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$���3RXU�YpULILHU�WHV�DFTXLV�VXU�OHV�FRQGLWLRQV�H[SpULPHQWDOHV�GH�OD�PLVH�HQ�SODFH�GX�UpIOH[H��
�����FRQGLWLRQQHO��WRQ�SURIHVVHXU�WH�VRXPHW�DX�WHVW�FL�GHVVRXV��
�

$��/¶DQLPDO�GRLW�rWUH�VRPQROHQW��
%��/¶DQLPDO�GRLW�rWUH�VRXVWUDLW�DX[�YDULDWLRQV�H[WpULHXUHV��
&��/¶H[SpULPHQWDWHXU�GRLW�GLVSRVHU�GH�VWLPXOXV�QHXWUH�HW�GH�VWLPXOXV�DEVROX��HW�SUpVHQWHU�SOXVLHXUV�IRLV�GDQV����
����FH�PrPH�RUGUH�j�O¶DQLPDO��
'��/¶DQLPDO�GRLW�rWUH�j�O¶DLVH�HW�pYHLOOp��
(��/D�PLVH�HQ�SODFH�GX�UpIOH[H�DFTXLV�QpFHVVLWH�XQH�SKDVH�G¶DSSUHQWLVVDJH��
)��/¶H[SpULPHQWDWHXU�GRLW�GLVSRVHU�XQLTXHPHQW�G¶XQ�VWLPXOXV�QHXWUH�HW�UpSpWHU�SOXVLHXUV�IRLV�VD�SUpVHQWDWLRQ��
����j�O¶DQLPDO��
�
&KRLVLV�OD�RX�OHV�UpSRQVH�V��MXVWH�V���HQ�XWLOLVDQW�OD�RX�OH�V��OHWWUH�V���
�
%���/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�GLIIpUHQWHV�SKDVHV�G¶XQH�H[SpULHQFH�GH�FRQGLWLRQQHPHQW�HW�OHV��
�����UpDFWLRQV�GH�O¶DQLPDO�j�FHV�GLIIpUHQWHV�SKDVHV��
�������

3KDVHV�GH�O¶H[SpULHQFH� 5pDFWLRQV�GH�O¶DQLPDO�
�

���'pEXW�GH�O¶H[SpULHQFH�
���3KDVH�G¶DSSUHQWLVVDJH�
���([WLQFWLRQ�GX�UpIOH[H�
���$FTXLVLWLRQ�GX�UpIOH[H��
����FRQGLWLRQQHO�SDU�O¶DQLPDO�
�

�

D��/¶DQLPDO�UpDJLW�DX�VWLPXOXV�QHXWUH�GHYHQX�FRQGLWLRQQHO�
E��/¶DQLPDO�HVW�LQGLIIpUHQW�DX�VWLPXOXV�QHXWUH�
F��/D�UpDFWLRQ�GH�O¶DQLPDO�DX�VWLPXOXV�FRQGLWLRQQHO�GLPLQXH�HW�ILQLW�SDU��
����GLVSDUDvWUH�
G��/¶DQLPDO�UpDJLW�j�WRXWHV�OHV�UpSpWLWLRQV�GH�O¶DVVRFLDWLRQ�GX�VWLPXOXV��
�����QHXWUH�HW�GX�VWLPXOXV�DEVROX�

�

5HOLH�FKDTXH�SKDVH�j�OD�UpDFWLRQ�GH�O¶DQLPDO�TXL�FRQYLHQW�HQ�XWLOLVDQW�OHV�FKLIIUHV�HW�OHV�OHWWUHV��
�
&���(Q�YXH�GH�GpWHUPLQHU�OD�QDWXUH�GX�PHVVDJH�QHUYHX[��OH�WH[WH�FL�GHVVRXV�W¶HVW�SURSRVp��
�
/RUVTX¶RQ�SRUWH�XQH«��«�VXU�OH�QHUI��LO�UpSRQG�SDU�XQH�SHUWXUEDWLRQ�TXL�JpQqUH�XQ«��«���2Q�GLW�DORUV�TXH�
OH� QHUI� HVW� H[FLWDEOH�� /D� UpSRQVH� GRQQpH� SDU� OH� QHUI� SHXW� rWUH� HQUHJLVWUpH� VXU� O¶pFUDQ� G¶XQ� RVFLOORVFRSH�
FDWKRGLTXH��/RUVTX¶RQ� HQIRQFH�XQH�GHV«��«��GH� O¶DSSDUHLO� j� O¶LQWpULHXU�GH� OD� ILEUH�QHUYHXVH�YLYDQWH�TXH�
O¶DXWUH� HVW� PDLQWHQXH� HQ«��«��� HQ� O¶DEVHQFH� GH� VWLPXODWLRQ�� RQ� HQUHJLVWUH«��«�� DSSHOpH«��«�� RX�
SRWHQWLHO�GH� UHSRV��6L�RQ�SRUWH�XQH�VWLPXODWLRQ� OLPLQDLUH�VXU�FHWWH� ILEUH�QHUYHXVH��RQ�HQUHJLVWUH�XQ«��«���
0DLV�VL�OHV�GHX[�pOHFWURGHV�UpFHSWULFHV�VRQW�SODFpHV�j�OD�VXUIDFH�GH�OD�ILEUH��OH�SRWHQWLHO�G¶DFWLRQ�REWHQX�GDQV�
FH�FDV�HVW«��«���
�
&RPSOqWH� OH� WH[WH� DYHF� OHV� PRWV� HW� JURXSHV� GH� PRWV� VXLYDQWV� HQ� WH� VHUYDQW� GHV� FKLIIUHV��� GLIIpUHQFH� GH�
SRWHQWLHO�� 3$� PRQRSKDVLTXH�� LQIOX[� QHUYHX[�� GLSKDVLTXH�� SRWHQWLHO� GH� PHPEUDQH�� H[FLWDWLRQ� HIILFDFH��
pOHFWURGHV�UpFHSWULFHV��
�
�
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$���/HV�DIILUPDWLRQV�VXLYDQWHV�VRQW�UHODWLYHV�DX�IRQFWLRQQHPHQW�GX�WLVVX�QHUYHX[��
�
���/H�SRWHQWLHO�GH�PHPEUDQH�HVW�XQ�SKpQRPqQH�pOHFWULTXH�HQJHQGUp�SDU�OD�GLIIpUHQFH�GH�SRWHQWLHO�H[LVWDQW��
����HQWUH�O¶LQWpULHXU�GH�OD�FHOOXOH�QHUYHXVH�FKDUJp�QpJDWLYHPHQW�HW�O¶H[WpULHXU�FKDUJp�SRVLWLYHPHQW��
���/H�SRWHQWLHO�G¶DFWLRQ�HVW�XQH�PRGLILFDWLRQ�SDVVDJqUH�GX�SRWHQWLHO�GH�PHPEUDQH�HQJHQGUpH�SDU�OD��
����VWLPXODWLRQ�SRUWpH�VXU�OD�ILEUH�PXVFXODLUH��
���/H�SRWHQWLHO�GH�PHPEUDQH�HVW�PDLQWHQX�FRQVWDQW�j�XQH�YDOHXU�QpJDWLYH�SDU�XQ�GpVpTXLOLEUH�LRQLTXH��
����SHUPDQHQW�HQ�1D��HW�.��HQWUH�O¶LQWpULHXU�HW�O¶H[WpULHXU�GH�OD�ILEUH�QHUYHXVH��
���/H�SRWHQWLHO�G¶DFWLRQ�HQUHJLVWUp�VXU�XQ�pFUDQ�G¶RVFLOORVFRSH�SHXW�rWUH�PRQR�RX�GLSKDVLTXH��
���/H�SRWHQWLHO�GH�PHPEUDQH�HVW�XQH�RQGH�GH�GpSRODULVDWLRQ�VH�GpSODoDQW�OH�ORQJ�GH�OD�ILEUH�QHUYHXVH��
���/H�SRWHQWLHO�G¶DFWLRQ�HVW�SURYRTXp�SDU�XQH�HQWUpH�EUXWDOH�G¶LRQV�.��j�O¶LQWpULHXU�GH�OD�FHOOXOH�QHUYHXVH��
����VXLYLH�G¶XQH�VRUWLH�PDVVLYH�G¶LRQV�1D��GH�O¶H[WpULHXU��
���/H�WHPSV�XWLOH�HVW�OD�GXUpH�SHQGDQW�ODTXHOOH�O¶DPSOLWXGH�GX�SRWHQWLHO�G¶DFWLRQ�QHUYHX[�DXJPHQWH��
����SURSRUWLRQQHOOHPHQW�DYHF�O¶LQWHQVLWp�GH�VWLPXODWLRQ��
���/D�FKURQD[LH�HVW�OHV�QpFHVVDLUH�SRXU�TX¶XQ�FRXUDQW�G¶LQWHQVLWp�pTXLYDOHQW�j�GHX[�OD�UKpREDVH��DSSOLTXp�j�OD��
����ILEUH�QHUYHXVH�VRLW�HIILFDFH�SRXU�GRQQHU�XQH�UpSRQVH���
�

(FULV�YUDL�RX�IDX[�GHYDQW�FKDTXH�DIILUPDWLRQ�HQ�XWLOLVDQW�OHV�FKLIIUHV��
�
%���/H�VFKpPD�FL�GHVVRXV�HVW�UHODWLI�DX�WUDMHW�GH�O¶LQIOX[�QHUYHX[�GDQV�OH�FDV�GX�UpIOH[H�FRQGLWLRQQHO�GH��
�����VDOLYDWLRQ�GH�3DYORY��
�������

�

�

$QQRWH�OH�VFKpPD�DYHF�OHV�PRWV�HW�JURXSHV�GH�PRWV�VXLYDQWV��HQ�XWLOLVDQW�OHV�OHWWUHV���DLUH�JXVWDWLYH���RUHLOOH�
LQWHUQH��� EXOEH� UDFKLGLHQ��� JODQGHV� VDOLYDLUHV��� DLUH� DXGLWLYH��� VDOLYDWLRQ��� QHXURQH�PRWHXU��� QRXYHOOH� OLDLVRQ�
QHUYHXVH��� EUXLW��� QHXURQH� G¶DVVRFLDWLRQ��� QHXURQH� VHQVLWLI��� VFKpPD� GH� O¶DUF� UpIOH[H� FRQGLWLRQQHO� GH�
VDOLYDWLRQ��
�
&���/H�WH[WH�FL�GHVVRXV�HVW�UHODWLI�DX[�FDUDFWpULVWLTXHV�GHV�UpIOH[HV�DFTXLV��
�
/HV� UpIOH[HV� DFTXLV�� FRQWUDLUHPHQW� DX[� UpIOH[HV� LQQpV� QH� VRQW� SDV� pWDEOLV� GH� PDQLqUH� GpILQLWLYH�� ,OV� VRQW�
GRQF«��«���8QH�IRLV�pWDEOLV��FHV�UpIOH[HV�GRLYHQW�rWUH«��«�RX�UHQIRUFpV�HQ�DVVRFLDQW�GH�WHPSV�HQ�WHPSV�
OH«��«�DX� VWLPXOXV� FRQGLWLRQQHO�� 6LQRQ� LOV� ILQLVVHQW� SDU«��«��� /HV� UpIOH[HV� DFTXLV� VRQW� GHV� UpDFWLRQV�
UDSLGHV�HW«��«�IDLVDQW�DSSHO�j�O¶«��«���j�OD�FUpDWLRQ�GH�QRXYHOOHV«��«�HW�j�OD�PpPRLUH��,OV�H[LJHQW�DLQVL�
XQ�VWLPXOXV�FRQGLWLRQQHO�SUpFLV��&HV�UpIOH[HV�VRQW«��«�FDU�LOV�VRQW�SDUWLFXOLHUV�j�FKDTXH�LQGLYLGX��
�
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&RPSOqWH� OH� WH[WH� DYHF� OHV� PRWV� HW� JURXSHV� GH� PRWV� VXLYDQWV�HQ� WH� VHUYDQW� GHV� FKLIIUHV� �� VWLPXOXV�
LQFRQGLWLRQQHO�� LQGLYLGXHOV�� LQYRORQWDLUHV�� WHPSRUDLUHV�� OLDLVRQV� QHUYHXVHV�� GLVSDUDvWUH�� HQWUHWHQXV��
DSSUHQWLVVDJH��
�
�
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�
'DQV�OH�FDGUH�GH�OD�SUpSDUDWLRQ�G¶XQ�GHYRLU�VXUYHLOOp��SRUWDQW�VXU�OD�PLVH�HQ�SODFH�GX�UpIOH[H�FRQGLWLRQQHO��
WRQ� FDPDUDGH� GX� TXDUWLHU� WH� SUpVHQWH� XQ� H[HUFLFH� TX¶LO� pSURXYH� GH� GLIILFXOWpV� j� FRPSUHQGUH��&HW� H[HUFLFH�
FRPSRUWH� XQ� GLVSRVLWLI� H[SpULPHQWDO� �GRFXPHQW� ���� OHV� UpVXOWDWV� GHV� H[SpULHQFHV� �GRFXPHQW� ��� HW� OHV�
LQIRUPDWLRQV�VXLYDQWHV���
5�LQGLTXH�O¶HQUHJLVWUHPHQW�GX�PRXYHPHQW�GHV�SDXSLqUHV��OH�WUDFp�GHVFHQG�ORUVTXH�OHV�SDXSLqUHV�VH�IHUPHQW���
6�LQGLTXH�OH�PRPHQW�H[DFW�R��VRQW�DSSOLTXpV�OHV�GLIIpUHQWV�VWLPXOL���
(Q�&��O¶H[SpULHQFH�HVW�UpSpWpH�SOXVLHXUV�IRLV�DYDQW�GH�SDVVHU�HQ�'��
�
�
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�
�
�
�
�
�
3RXU�O¶DLGHU�j�FRPSUHQGUH�OD�PLVH�HQ�SODFH�GX�UpIOH[H�FRQGLWLRQQHO���
�
���,QGLTXH�j�O¶DLGH�GX�GRFXPHQW����OHV�GLIIpUHQWV�VWLPXOL�XWLOLVpV�SHQGDQW�FHV�H[SpULHQFHV��
���$QDO\VH�OHV�UpVXOWDWV��
���([SOLTXH�OHV�UpVXOWDWV�REWHQXV��
��'pGXLV�OHV�FRQGLWLRQV�GH�PLVH�HQ�SODFH�GX�PRXYHPHQW�GHV�SDXSLqUHV��
�
�
(;(5&,&(����������SRLQWV��
�
/HV� pOqYHV� G¶XQ� JURXSH� GH� WUDYDLO� TXL� YHXOHQW� DSSURIRQGLU� OHXU� FRQQDLVVDQFH� VXU� O¶H[FLWDELOLWp� GX� QHUI��
GpFRXYUHQW�GDQV�XQ�PDQXHO�GH�SK\VLRORJLH�DQLPDOH��OHV�VFKpPDV�GHV�VWUXFWXUHV�QHUYHXVHV�UHSUpVHQWpV�SDU�OH�
GRFXPHQW���FL�GHVVRXV��
�
�
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�
�
�
�
�
�
� �������������������'RFXPHQW���
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,OV�GpFRXYUHQW�pJDOHPHQW�GDQV� OH�PrPH�PDQXHO�� OHV�UpVXOWDWV�GHV�WUDYDX[�G¶XQ�SK\VLRORJLVWH�SRUWDQW�VXU� OD�
WHQVLRQ� j� DSSOLTXHU� HQ� IRQFWLRQ� GX� WHPSV� SRXU� DYRLU� XQH� UpSRQVH� GX� QHUI�� /HV� UpVXOWDWV� REWHQXV� VRQW�
FRQVLJQpV�GDQV�OH�WDEOHDX�VXLYDQW���
�

7HPSV��PV�� ����� ����� ����� ����� ����� ����� ���� ����� �� ��
7HQVLRQ�G¶H[FLWDWLRQ��P9�� ���� ���� ��� ����� ��� ��� ��� ��� ��� ���

�

&HV� pOqYHV� TXL� pSURXYHQW� GHV� GLIILFXOWpV� SRXU� H[SORLWHU� OHV� LQIRUPDWLRQV� YpKLFXOpHV� SDU� OH� GRFXPHQW� HW� OH�
WDEOHDX��WH�VROOLFLWH��
�
���$QQRWH�OHV�VFKpPDV�GX�GRFXPHQW�HQ�XWLOLVDQW�OHWWUHV�HW�OHV�FKLIIUHV��
���&RQVWUXLV�VXU�XQ�SDSLHU�PLOOLPpWUp��OD�FRXUEH�GH�OD�WHQVLRQ�G¶H[FLWDWLRQ�HQ�IRQFWLRQ�GX�WHPSV��
�����(FKHOOH�����FP�ĺ�����PV�
����������������������FP�ĺ����P9�
���,QWHUSUqWH�OD�FRXUEH��
���'pGXLV�OHV�QRWLRQV�GH�FKURQD[LH�HW�GH�UKpREDVH���


