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2Q�pWXGLHUD�OH�WUDLWHPHQW�GH�G¶DLOOHXUV GDQV�GHX[�HQVHPEOHV�SpGDJRJLTXHV�HW�GHX[�RXYUDJHV�GHVWLQpV�j�O¶HQVHLJQHPHQW�GH� OD�JUDPPDLUH�HQ�)/(�
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���'(6&5,37,216�&203$5((6�������������������������������������������������������������������������������������������� �
���$1$/<6(6�(7�&21&/86,216������������������������������������������������������������������������������������������� �
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���&+2,;�'(6�0$7(5,(/6�(7�2%6(59$7,216�35(/,0,1$,5(6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)DLUH� OH� SRLQW� VXU� FH� TXL� HVW� GLW� GH� O¶DGYHUEH�G¶DLOOHXUV�GDQV� XQH� GRFXPHQWDWLRQ�)/(��HQVHPEOHV� SpGDJRJLTXHV�� PpWKRGHV� SDSLHU� QRWDPPHQW�� PDLV� DXVVL� JUDPPDLUHV�VSpFLILTXHPHQW�)/(�� HVW� PRLQV� DLVp� TX¶LO� Q¶\� SDUDvW�� 6DQV� rWUH� G¶XQ� HPSORL� IDFLOH� HQ�ODQJXH�PDWHUQHOOH�� LO� GHPHXUH� WRXWHIRLV�SRXU� OHV� ORFXWHXUV�QDWLIV�XQH� ORFXWLRQ�DQRGLQH�GX�GLVFRXUV RUDO�HW� pFULW��2U� GX� IDLW�GH�VD�QDWXUH�DGYHUELDOH��G¶DLOOHXUV�HVW�pJDOHPHQW�YXOQpUDEOH�j�ELHQ�GHV�pJDUGV�GDQV�O¶DVVHUWLRQ�FRPPH�GDQV�O¶LQWHUDFWLRQ�YHUEDOH ��� SODFH�PRELOH ���������'¶DLOOHXUV��ULHQ�QH�O¶LQGLTXH���5LHQ�QH�O¶LQGLTXH�G¶DLOOHXUV �� IRQFWLRQ� DUJXPHQWDWLYH� FDFKpH� �HW� SDV� VHFRQGDLUH� GDQV� ELHQ� GHV� FDV�PDOJUp� OHV�DSSDUHQFHV���UHODWLYHPHQW�GLIILFLOH�j�FRQVWUXLUH�SRXU�OHV�ORFXWHXUV�QRQ�DYHUWLV�HW�GRQF�VRXYHQW�FRQIRQGXH ��5LHQ� QH� O¶LQGLTXH� SDU� DLOOHXUV� �LPSURSULpWp� GH�SDU� DLOOHXUV�� RX�UHPSODFpH ��'H�SOXV��ULHQ�QH�O¶LQGLTXH��DEXV�GH�GH�SOXV� ��� DPELJXwWp�VpPDQWLTXH�GH�G¶DLOOHXUV�TXL�GpWHLQW�VXU�O¶DUJXPHQW�TX¶LO�DLGH�j�DYDQFHU ��OH� ORFXWHXU�SHXW�FRQVLGpUHU�LQWLPHPHQW�FH�QRXYHO�DUJXPHQW�FRPPH�HVVHQWLHO��PDLV�WHQWH�GH�OH�IDLUH�SHUFHYRLU�FRPPH�DQQH[H ��FH�SKpQRPqQH�IUDJLOLVH�JOREDOHPHQW�OH�VFKpPD� SURSRVLWLRQQHO� U �� 3�G¶DLOOHXUV�4� �SRVVLELOLWp GH� SHUWH� GH�FHW�DUJXPHQW�SDU�SHUWH�GH�OD�SDUROH��HW�HQ�WRXW�FDV�GLVVRFLDWLRQ�GHV�DFWHV�GH�SDUROH��YRLUH�UXSWXUH�GX�FDGUH�pQRQFLDWLI��FKDQJHPHQW�GH�GHVWLQDWDLUH��SDU�H[HPSOH��
&HV�FDUDFWpULVWLTXHV�UHQGHQW�OH�WUDLWHPHQW�GH�G¶DLOOHXUV�HQ�)/(�DVVH]�GLIILFLOH��*HRUJHV�'XKDPHO��FLWp�SDU�6DELQH�5DLOODUG�GDQV�OH�FDKLHU�G¶H[HUFLFHV�G¶$UFKLSHO�����QRXV�LQGLTXH�SRXU�VD�SDUW �© -H�VRQJH�j�FH�© G¶DLOOHXUV ª�TXL�V¶HIIRUFH�GH�OLHU�HQVHPEOH�SDU�XQ�HVWLPDEOH�HW�FXULHX[�VRXFL�G¶RUGUH�GHV�LGpHV�TXL�Q¶RQW�HQWUH�HOOHV�DXFXQH�UHODWLRQ�QRUPDOH� ª�
0LVH�HQ�JDUGH�SUpFLHXVH��PDLV�JXqUH�SUDWLFDEOH�HQ�GLGDFWLTXH ��7RXWHIRLV��FH�TXL�Q¶HVW�SDV�WRXMRXUV�SHUoX�FODLUHPHQW�SDU�OH�ORFXWHXU�QDWLI�RX��DX�PLHX[��O¶HVW�FRPPH�XQ�WRXU�j�OD�OLPLWH�GH�OD�QRUPDOLWp�D�SHX�GH�FKDQFH�GH�O¶rWUH�GLIIpUHPPHQW�SDU�OH�ORFXWHXU�pWUDQJHU��SDUFH� TXH� OHV� H[SOLFDWLRQV� UHODWLYHV� DX[� HPSORLV� HW� DX[� QXDQFHV� G¶HPSORL� ULVTXHQW�WRXMRXUV�G¶rWUH�HPSUHLQWHV�GH�VXEMHFWLYLWp��G¶DSSUR[LPDWLRQ��VLQRQ�G¶rWUH�LQFRPSOqWHV�RX�IDXVVHV��&¶HVW� GX� UHVWH� OH� VHQV�GH� OD� SUHPLqUH� REVHUYDWLRQ� TXH� QRXV�DYRQV� IDLWH �� VL�FHUWDLQHV� PpWKRGHV� HW� JUDPPDLUHV� � 1RXYHDX� 6DQV� )URQWLqUHV� ��� *UDPPDLUH�3URJUHVVLYH�� %HVFKHUHOOH� � �PDOJUp� XQ� YUDL� FKDSLWUH� V\QWKpWLTXH� VXU� OHV� DGYHUEHV� HW�
� /HV�UpIpUHQFHV�FRPSOqWHV�GH�WRXV�OHV�RXYUDJHV�FLWpV�VH�WU RXYHQW�HQ�ELEOLRJUDSKLH��S���� ����� ,Q ��'LVFRXUV�DX[�QXDJHV ��FLWp�SDU ��5$,//$5'�6DELQH������ �����
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ORFXWLRQV���HWF��� pOLPLQHQW�SXUHPHQW�HW�VLPSOHPHQW�OH�SUREOqPH�HQ�QH�PHQWLRQQDQW�QXOOH�SDUW� O¶H[LVWHQFH�GH�OD� ORFXWLRQ��OD�SOXSDUW�GHV�PpWKRGHV�SDSLHU�HW�GHV�JUDPPDLUHV�)/(�RX�/0�VRQW�ODFRQLTXHV�TXDQW�DX[�YDOHXUV�HW�DX[�HPSORLV�GH�G¶DLOOHXUV�/HV� UDUHV� H[SOLFDWLRQV� LQWHUYLHQQHQW� JpQpUDOHPHQW� VHXOHPHQW� DX� QLYHDX� DYDQFp� GHV�PpWKRGHV�� FH� TXL� ODLVVH� SODQHU� XQ GRXWH� VXU� OD� IDFLOLWp�� OD� IUpTXHQFH�� OHV� VLWXDWLRQV�G¶HPSORL�GH�G¶DLOOHXUV� UHVVHQWLHV�SDU� OHV�DXWHXUV��2Q�VH�GHPDQGH�PrPH�V¶LO�QH�V¶DJLW�SDV� G¶XQH� FHUWDLQH� PDQLqUH� GH� ODLVVHU� O¶HQVHLJQDQW� RX� O¶DSSUHQDQW� GpWHUPLQHU�LQWXLWLYHPHQW�OH�VpPDQWLVPH�HW�OHV�IRQFWLRQV�SRVVLEOHV�GH�G¶DLOOHXUV����,O�V¶DJLUDLW�Oj�G¶XQH�IDLEOHVVH� DVVH]� ODUJHPHQW� UpSDQGXH� GHV� PpWKRGHV� HW� GHV� JUDPPDLUHV�� F¶HVW�j�GLUH�G¶XQH� ODFXQH� GDQV� O¶DSSURFKH� GHVFULSWLYH� GH� OD� ODQJXH�� /D� TXHVWLRQ� HVW� GH� VDYRLU�G¶DLOOHXUV��VL�HOOH�HVW�XQLTXHPHQW�OH�IDLW�GH�G¶DLOOHXUV RX�HQ�JpQpUDO�GH�FH�W\SH�G¶DGYHUEHV�GH�OLDLVRQ�$�WLWUH�G¶H[HPSOHV��UHOHYRQV �� :$*1(5�5REHUW�/pRQ��3,1&+21�-DFTXHOLQH������ ����� ��G¶DLOOHXUV DSSDUDvW�XQH�VHXOH� IRLV�GDQV� O¶RXYUDJH�SDUPL� OHV�© $GYHUEHV�GH� OD� WURLVLqPH�FODVVH ª�PDUTXDQW�© XQH�RSSRVLWLRQ ª�GX�PrPH�RUGUH�TXH�DX�FRQWUDLUH��FHSHQGDQW��HWF���RQ�QH�UHOqYH�GDQV�QRWUH�pGLWLRQ�DXFXQ�H[HPSOH��DXFXQH�H[SOLFDWLRQ�SDUWLFXOLqUH��$11(;(�,,,� �� '(/$7285�<YRQQH� HW� DOLL�� ���� �� ��� �� G¶DLOOHXUV� HVW� GpFULW� FRPPH� © XQ�PRW� GH�OLDLVRQ ª� VHUYDQW�© j� UHOLHU�GHX[�SKUDVHV ª�DX�PrPH� WLWUH� TXH�SXLV��HQVXLWH��HQILQ��HWF� ��RQ� UHOqYH�XQ�H[HPSOH�GH�G¶DLOOHXUV�HQ�FRQWH[WH�� LPPpGLDWHPHQW�H[SOLFLWp�SDU�XQH�UHIRUPXODWLRQ�HQWUH�SDUHQWKqVHV�HQ�GH�SOXV�����$11(;(�,,,��
/HV DQDO\VHV��HW�SDV�VHXOHPHQW�GDQV�FHV�GHX[�RXYUDJHV�TXL�RIIUHQW�G¶DLOOHXUV�GHV�OLVWHV�GH�FH�JHQUH�WUqV�FRPSOqWHV��VDQV�rWUH�FRQWUDGLFWRLUHV�VRQW�WRXMRXUV�SDUWLHOOHV�HW�UpYqOHQW�GHV�SRLQWV�GH�YXH�FRPSOpPHQWDLUHV��3RXU�O¶HQVHLJQDQW�)/(��RX�O¶DSSUHQDQW��TXL�QH�SHXW�IDLUH�O¶pFRQRPLH�G¶XQH�H[SOLFDWLRQ�ORJLTXH��j�GpIDXW�G¶rWUH�© UDLVRQQpH ª�SDU�OHV�DXWHXUV�IUDQFRSKRQHV� HX[�PrPHV��� LO� FRQYLHQW� QRQ� VHXOHPHQW� GH� FURLVHU� OHV� VRXUFHV� PDLV�DXVVL�� SRXU� DLQVL� GLUH�� GH� VH�PpILHU� j� FKDTXH� IRLV� GHV� H[SOLFDWLRQV�HW� GHV� H[HPSOHV�SURSRVpV��(Q�HIIHW��G¶DSUqV�QRV�SUHPLqUHV�DQDO\VHV��OHV�PpWKRGHV�HW� OHV�JUDPPDLUHV��IXVVHQW�HOOHV� )/(� RX� SDV�� RQW� WHQGDQFH� j� VH� FRQWHQWHU� GH� SURSRVHU� GHV� H[HPSOHV��UDUHPHQW� DXWKHQWLTXHV� RX� PrPH� OLWWpUDLUHV�� JUkFH� DX[TXHOV� RQ� HVW� FHQVp� YLVXDOLVHUFRPPHQW�OH�WHUPH�VH�FRQVWUXLW�HQ�FRQWH[WH�HW�HQ�FRPSUHQGUH DLQVL�OHV�VHQV�
(QILQ�� RQ� FRQVWDWH� DXVVL� TXH� FHUWDLQV� RXYUDJHV� SOXV� VSpFLDOLVpV�GDQV� OD� SUDWLTXH� GH�O¶pFULW�GpYHORSSHQW�GDYDQWDJH�OD�QRWLRQ ��LO�SRXUUDLW�V¶DJLU�G¶XQ�LQGLFH�TXDQW�DX�WUDLWHPHQW�GH�G¶DLOOHXUV�FRQVLGpUp�GDQV�XQH�SHUVSHFWLYH�GLGDFWLTXH�FRPPH�XQ�pOpPHQW�GX�GLVFRXUV�
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pFULW�GH�SUpIpUHQFH��FH�TXL�HVW�FHUWDLQHPHQW�DVVH]�LQH[DFW��PDLV�UpYqOH�OD�GLIILFXOWp�GH�VH� SDVVHU� GH� O¶pFULW� SRXU� H[SOLFLWHU� O¶RUDO������ 4XRL� TX¶LO� HQ� VRLW�� F¶HVW� FH� WUDYDLO� GH�FURLVHPHQW�GH�VRXUFHV�TXH�QRXV�SUpVHQWRQV�FL�DSUqV�j�SDUWLU�GHV�GRFXPHQWV�VXLYDQWV �
!�3RXU�OHV�JUDPPDLUHV��Y��$11(;(�,� �� &$//$0$1'� 0RQLTXH�� ������ *UDPPDLUH� YLYDQWH� GX� IUDQoDLV�� /DURXVVH� )/(�'LIIXVLRQ�&/(�,QWHUQDWLRQDO������SDJHV �������� 9,*1(5�*pUDUG��������pFULUH� SRXU� FRQYDLQFUH��+DFKHWWH�)/(��FROO��$FWLYLWpV�������SDJHV �����&H� FKRL[� RIIUH� XQ�FRPSURPLV�HQWUH� XQH� SHUVSHFWLYH� © YLYDQWH ª� �FRPSUHQGUH �� XWLOH� j�O¶RUDO�� GH� O¶HQVHLJQHPHQW�DSSUHQWLVVDJH� GH� OD� JUDPPDLUH� HW� VRQ� LPSRUWDQFH� j� O¶pFULW��/¶RXYUDJH�GH�9LJQHU��SRXU�OHV�UDLVRQV�TXH�QRXV�DYRQV�DYDQFpHV��VH�VLWXH�FHSHQGDQW�j�PL�FKHPLQ� HQWUH� OD� JUDPPDLUH� HW� OD� PpWKRGH� G¶DXWR�DSSUHQWLVVDJH� SRXU� OH� QLYHDX�DYDQFp�
!�3RXU�OHV�PpWKRGHV��Y��$11(;(�,,� �� &2857,//21�-DQLQH��'( 6$/,16�*HQHYLqYH�'RPLQLTXH��������/LEUH�(FKDQJH�����0pWKRGH�GH�IUDQoDLV��+DWLHU�'LGLHU��WRPH��������SDJHV ����� �� &27(17,1�5(<�*KLVODLQH��������/H� UpVXPp�� OH� FRPSWH�UHQGX�� OD� V\QWKqVH�� &/(�,QWHUQDWLRQDO������SDJHV �����&H� FKRL[� WLHQW� FRPSWH� GH� OD� SHUVSHFWLYH� FRPPXQLFDWLYH� GH� O¶HQVHLJQHPHQW�DSSUHQWLVVDJH� SRXU� OH� QLYHDX� DYDQFp� DXVVL� ELHQ� j� O¶RUDO� TX¶j� O¶pFULW�� &¶HVW� DXVVL�O¶RFFDVLRQ� G¶pWXGLHU� OHV�QXDQFHV�G¶HPSORL�GpFULWHV�SDU� OHV�DXWHXUV�SRXU� O¶pFULW�RX�SRXU�O¶RUDO�
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���'(6&5,37,216�&203$5((6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'HVFULSWLRQV�GHV�DXWHXUV *5$00$,5(67LWUH�GH�O¶RXYUDJH *UDPPDLUH�YLYDQWH��� �S������ (FULUH�SRXU�FRQYDLQFUH �S�����
3ODFH�GDQV��OD�PpWKRGH 6HFWLRQ�© ([SOLFDWLRQ���SUpFLVLRQ���MXVWLILFDWLRQ ª$XFXQ�VFKpPD�DUJXPHQWDWLI�H[SOLFLWH

&KDSLWUH�© ,,��$UJXPHQWV�j�O¶DSSXL ª/H�VFKpPD�DUJXPHQWDWLI�HVW�H[SOLFLWp�HQ���SKDVHV ��O¶DVVHUWLRQ��O¶H[SOLFDWLRQ��OD�MXVWLILFDWLRQ
)DPLOOH�OH[LFDOH G¶DLOOHXUV �UpSHUWRULp�DXSUqV�GH�SDU�H[HPSOH��F¶HVW�j�GLUH��VRLW��FRPPH��QRWDPPHQW��HQ�SDUWLFXOLHU��OHV GHX[�SRLQWV��HWF���Q¶HVW�SDV�H[SOLFLWp

G¶DLOOHXUV �pWXGLp�SDUDOOqOHPHQW�j�SDUFH�TXH��j�FDXVH�GH��JUkFH�j��FDU��SXLVTXH��Q¶HVW�SDV�H[SOLFLWp
6pPDQWLVPH� >H[HPSOH@��>SUHXYH@ "�FHV�K\SRWKqVHV�QH�VRQW�SDV�H[SOLFLWHPHQW�YpULILpHV © ����TXL�V¶DMRXWH�j�GHV�UDLVRQV�RX�GHV�H[SOLFDWLRQV�GpMj�GRQQpHV ��OD�QDWXUH�GH�O¶DUJXPHQW�DLQVL�SUpVHQWp�HVW�GLIIpUHQWH�GHV�DXWUHV�DUJXPHQWV ª
)RQFWLRQ�V\QWD[LTXH ,O�HVW�GLW�HQ�UHPDUTXH ��© '¶DLOOHXUV�DFFRPSDJQH�XQ�H[HPSOH��LQWURGXLW�XQH�SUHXYH ª

2Q�WURXYH�G¶DLOOHXUV�PHQWLRQQp�G¶XQH�SDUW�SRXU�© MXVWLILHU�VD�SRVLWLRQ ª�HW�G¶DXWUH�SDUW�SRXU�© LQWURGXLUH�XQH�H[SOLFDWLRQ��XQH�MXVWLILFDWLRQ ª��FI��HQFDUW�([HPSOH � ��G¶DLOOHXUV FRQVWUXLW�HQ ���������'¶DLOOHXUV������� � ��G¶DLOOHXUV FRQVWUXLW�HQ ���������'¶DLOOHXUV�������

'HVFULSWLRQV�GHV�DXWHXUV 0(7+2'(67LWUH�GH�O¶RXYUDJH /LEUH�(FKDQJH�� �S������ /H�UpVXPp��OH�FRPSWH�UHQGX��� �S�����
3ODFH�GDQV��OD�PpWKRGH 6HFWLRQ�© *UDPPDLUH���3RXU�RUJDQLVHU�VD�SHQVpH�j�O¶RUDO ª/D�SHUVSHFWLYH�HVW�SULQFLSDOHPHQW�O¶RUJDQLVDWLRQ�GH�OD�© SHQVpH�j�O¶RUDO ª

&KDSLWUH�����/¶HQFKDvQHPHQW�GHV�LGpHV�/D�SHUVSHFWLYH�HVW�FHOOH�GH�OD�© SURJUHVVLRQ�>GH�OD@�SHQVpH ª�j�O¶pFULW
)DPLOOH�OH[LFDOH G¶DLOOHXUV��UpSHUWRULp�DXSUqV�GH�HQ�IDLW��HQ�HIIHW��HIIHFWLYHPHQW��HVW�H[SOLFLWp�HQ�SDUWLFXOLHU

G¶DLOOHXUV��UpSHUWRULp�DXSUqV�GH�RU��GX�UHVWH��DX�UHVWH��Q¶HVW�SDV�H[SOLFLWp
6pPDQWLVPH� © VLJQLILH�TX¶RQ�HQYLVDJH XQ�DXWUH�SRLQW�GH�YXH ª 2Q�SDUOH�G¶XQ�© DMRXW�G¶XQ��H pOpPHQW ª�TXL�H[SULPH�© XQ�DXWUH�UDSSRUW�ORJLTXH ª
)RQFWLRQ�V\QWD[LTXH G¶DLOOHXUV�GpFULW�FRPPH�XQ�© PDUTXHXU ª�TXL�© VHUW�j�LQWURGXLUH�XQH�QRXYHOOH�LGpH�SUpFLVDQW�RX�QXDQoDQW�FH�TXL�YLHQW�G¶rWUH�GLW ª

G¶DLOOHXUV FRQVWUXLW�OD�SDUWLH�© DUJXPHQWDWLRQ ª�GH�OD�SURJUHVVLRQ��RSSRVpH�DX�© SRLQW�GH�GpSDUW ª�HW�j�OD�© FRQFOXVLRQ ª�
([HPSOH ��HPSORLV�GH�G¶DLOOHXUV�GDQV�OH�PrPH�FRQWH[WH ���������'¶DLOOHXUV�����������������HW�G¶DLOOHXUV������

�
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���$1$/<6(6�(7�&21&/86,216BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$LQVL� FRQIURQWpHV�� OHV� GHVFULSWLRQV� GHV� DXWHXUV� RQW� WHQGDQFH� j� GpURXWHU�� &HWWH�WHFKQLTXH FRPSDUDWLYH�� DSSOLTXpH� GH� OD�PrPH�PDQLqUH j� G¶DXWUHV� RXYUDJHV�� DSSRUWHJpQpUDOHPHQW�FRQILUPDWLRQ�GHV�K\SRWKqVHV�SRVpHV�SOXV�KDXW VHORQ�OHVTXHOOHV�G¶DLOOHXUV�HVW�G¶XQH�SDUW�VHXOHPHQW�VXSHUILFLHOOHPHQW�WUDLWp��RX�WUqV�GLIIpUHPPHQW��SDU�OHV�DXWHXUV�HW��G¶DXWUH�SDUW��IDLW�SDUWLH�GH�FHV�H[SUHVVLRQV�DQRGLQHV�GX�GLVFRXUV�GRQW�OHV�VHQV�HW�OHV�HPSORLV� QH� VRQW� SDV� DVVXUpV� HW� QH� IRQW� SDV� FRQVHQVXV�� /HV� PpWKRGHV� G
RULJLQH�pWUDQJqUH��SDU�H[��*5(*25�*HUWUDXG������ ��$11(;(�,,,��QH�V
\�WURPSHQW�SDV�TXDQG��PRLQV�DPELWLHXVHV DX�SODQ�PpWKRGRORJLTXH��HOOHV IRQW�SDVVHU�OH�VHQV�GHV�H[SUHVVLRQV�GLIILFLOHV HVVHQWLHOOHPHQW�SDU�OD�WUDGXFWLRQ�'DQV�FHUWDLQV�DXWUHV�RXYUDJHV�TXH�QRXV�DYRQV�FRQVXOWpV��SDU�H[��/$9(11(�&KULVWLDQ������ �� $11(;(� ,,,��� XQH� DXWUH� K\SRWKqVH� VH� IDLW� MRXU� VHORQ� ODTXHOOH� OH� FRQFHSWHXU�Q
LQWURGXLW�SDV��j�GHVVHLQ��OHV�GLIIpUHQFHV�G
HPSORL�HW�GH�VHQV� XQ�SHX�FRPPH�VL��GDQV�XQ� VRXFL� G
DXWKHQWLFLWp� GH� OD� FRPPXQLFDWLRQ�� RQ� UHJURXSDLW� GHV� pOpPHQWV� TXH� OHV�ORFXWHXUV�QDWLIV�QH�GLVWLQJXHQW�SHXW�rWUH�SDV�YRORQWLHUV�HX[�PrPHV��,O�\�DXUDLW�Oj�FRPPH�OD�YRORQWp�GH�GpFULUH�XQH�QRUPH�OLQJXLVWLTXH��HQ�UHQGDQW�FRPSWH�G
XQ�XVDJH�SDUWDJp�HW�LGLRPDWLTXH�GH�OD�ODQJXH��SOXV�TXH�GHV�SURSULpWpV��TXL�GLVWLQJXHQW�VpPDQWLTXHPHQW�GHV�pOpPHQWV� HW� FRPSOLTXHQW� O
DSSUHQWLVVDJH� HQ� pORLJQDQW� FHOXL�FL� GH� OD� FRPPXQLFDWLRQ�DXWKHQWLTXH���&HV�WHQGDQFHV�VRQW�FHSHQGDQW�UpFHQWHV�
&KH]� OHV� DXWHXUV� UHWHQXV� SUpFpGHPPHQW�� OHV� GHVFULSWLRQV� UHVWHQW�� PDOJUp� OH� QLYHDX�OLQJXLVWLTXH� FLEOH� �DYDQFp��HW� OHV�REMHFWLIV� DYRXpV��DVVH]� UpGXLWHV�� /HV� OLVWHV� IRXUQLHV��SDUWLFXOLqUHPHQW�� VRQW� UpYpODWULFHV� QRQ� SDV GH� FRQWUH�HPSORLV� RX� G¶LQFRKpUHQFHV� �FH�Q¶HVW� SDV�j�FH�QLYHDX�TXH�GRLW� V¶H[HUFHU� OD�FULWLTXH�j� O¶HQGURLW�GH�VSpFLDOLVWHV�VRXYHQW�LUUpSURFKDEOHV���PDLV� G¶XQH� GLIILFXOWp� GDQV� O¶HQVHPEOH� GH SUpVHQWHU� SpGDJRJLTXHPHQW�FHV�DGYHUEHV�HW�ORFXWLRQV�TXL�VRQW�FRQVWLWXWLIV�GX�GLVFRXUV�pFULW�HW�RUDO�HW�VRQW�GHVWLQpV�j�DUWLFXOHU� FHOXL�FL� DYHF� QXDQFH�� -DPDLV� LGHQWLTXHV�� Q¶H[SOLFLWDQW� JpQpUDOHPHQW� SDV� OHV�H[SUHVVLRQV� UpSHUWRULpHV� �XQ�GpIDXW�FRQVWDQW�GHV�PpWKRGHV�HW�GHV�JUDPPDLUHV�)/(���OHV�OLVWHV�RIIUHQW�ILQDOHPHQW�GHV�UHVVRXUFHV�ELHQ�PLQFHV�j�O¶DSSUHQDQW�HQ�TXrWH�GH�VHQV�HW�GH�ORJLTXH�3DU�DLOOHXUV��OH�UHFRXUV�j�O¶H[HPSOLILFDWLRQ�FRPPH�VWUDWpJLH�SpGDJRJLTXH Q¶HVW�SDV�SRXU�IDFLOLWHU�O¶DSSUHQWLVVDJH��SXLVTX¶RQ�PDVTXH�LFL�SDU�GHV�H[HPSOHV FH�TX¶RQ�QH�SHXW�DLGHU�j�FRQFHSWXDOLVHU�SDU� OH�PpWDODQJDJH��&HWWH�SUDWLTXH� IDLW�SODQHU�HQ�PDLQWV� HQGURLWV�XQ�GRXWH� VXU� O¶RSWLRQ� PpWKRGRORJLTXH� DQQRQFpH�� j� VDYRLU� O¶HQVHLJQHPHQW�DSSUHQWLVVDJH�
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FRPPXQLFDWLI� GH� OD� ODQJXH�� GDQV� OD� PHVXUH� R�� OH� UHFRXUV� j� GHV� H[HPSOHV�GpFRQWH[WXDOLVpV� HW� OD� YRORQWp� GH� FODVVHU� FKDTXH� IDLW� GH� JUDPPDLUH� SUREOpPDWLTXH��FRPPH� OHV� ORFXWLRQV� GH� OLDLVRQ� SRXU� OH� ELHQ� VXSSRVp� GH� O¶DSSUHQDQW pWUDQJHUPpODQJHQW� DOOqJUHPHQW�� VRXV� FRXYHUW� G¶LQFLWDWLRQ� j� O¶pFULWXUH� SDU� LPLWDWLRQ� HW�DSSURSULDWLRQ�GH� OD�VLWXDWLRQ�GH�FRPPXQLFDWLRQ��PpWKRGRORJLH�WUDGLWLRQQHOOH �!�HQFDUWVJUDPPDWLFDX[�� OLVWHV�� FODVVLILFDWLRQ� TXDVL IRUFpH� GHV� RFFXUUHQFHV VHORQ� OHXU� VHXOH�FDWpJRULH� JUDPPDWLFDOH�� H[HPSOHV� FDQRQLTXHV�� H[HUFLFHV� UpFDSLWXODWLIV�� HW� PpWKR�GRORJLH� IRQFWLRQQHOOH �!�HQVHLJQHPHQW� QRWLRQQHO�IRQFWLRQQHO�j� YLVpH�FRPPXQLFDWLYH�HW�VRFLRSURIHVVLRQQHOOH��WHQDQW�FRPSWH�GH�EHVRLQV�ODQJDJLHUV�SUpDODEOHPHQW�UHFRQQXV���
/D� WHUPLQRORJLH� PpWDOLQJXLVWLTXH�� MXVWHPHQW�� HVW� XWLOLVpH� DYHF� SDUFLPRQLH� SDU� OHV�DXWHXUV�TX¶RQ�pWXGLH�LFL ��FHOD�UpYqOH�XQH�IRLV�HQFRUH�OD�GLIILFXOWp�GH�PHWWUH�HQ�PRWV�XQH�H[SOLFDWLRQ� JUDPPDWLFDOH� VLPSOH� GHV� DGYHUEHV DLQVL� TXH� OHV� DWWULEXWV� VpPDQWLFR�V\QWD[LTXHV� GH� FHUWDLQV� G¶HQWUH� HX[�� '¶DLOOHXUV� Q¶pFKDSSH� SDV� j� FHWWH� GLIILFXOWp��SXLVTX¶RQ� UHOqYH�� SRXU� OHV� PpWKRGHV�� © XQ� DXWUH� SRLQW� GH� YXH ª� SUqV� GH� © XQ� DXWUH�UDSSRUW�ORJLTXH ª��FH�TXL�ODLVVHUDLW�HQWHQGUH�TXH�G¶DLOOHXUV RX�ELHQ�RXYUH�OH�GLVFRXUV�HQ�UHFKHUFKDQW� XQ� DUJXPHQW� j� O¶H[WpULHXU� �UHFKHUFKH� G¶LQWHUDFWLRQ� GX� ORFXWHXU�� YRORQWp�G¶LQFOXUH� XQ� DUJXPHQW� VXSSRVp� GH� O¶LQWHUORFXWHXU "��� RX� ELHQ� SHUPHW� XQH�PRGLILFDWLRQ�LQWHUQH� GX� VFKpPD DUJXPHQWDWLI� j� O¶LQLWLDWLYH� GX� ORFXWHXU�� (Q� FRQVXOWDQW� OHV� GHX[�JUDPPDLUHV�� RQ� DSSUHQG� TX¶LO� V¶DJLW� HQ� UpDOLWp� G¶DPHQHU� VHORQ� OHV� VLWXDWLRQV� XQ�© H[HPSOH ª�RX�XQH�© SUHXYH ª��XQ�H[HPSOH�TXH� OH�ORFXWHXU�YRXGUDLW�IDLUH�SDVVHU�SRXU�SUHXYH "���WDQGLV�TXH�9LJQHU�VH�FRQWHQWH�ILQHPHQW�G¶LQGLTXHU�OD�© QDWXUH ª�GLIIpUHQWH�GH�O¶DUJXPHQW�LQWURGXLW�SDU�G¶DLOOHXUV����$VVH]�GLIILFLOH�GRQF�GH�V¶\�UHWURXYHU��HW�+HQUL�%HVVH�GH�SUpFLVHU��FHUWHV�j�O¶HQGURLW�GX�WHUPH� IRQFWLRQQHO�OH� HQ�GLGDFWLTXH��GDQV�XQH�DQDO\VH�TXL�SDVVHUDLW�FRPPH�XQ�JDQW�DX[�GLIIpUHQWHV�WHQWDWLYHV�G¶H[SOLFLWDWLRQ�GH�G¶DLOOHXUV �© 4XDQG� XQ� VLJQH� Q¶D� SDV� GH� VHQV� GpQRWDWLI� FODLUHPHQW� DFWXDOLVp�� TXDQG� LO� VH�UpIqUH� j� GHV� FRQFHSWV� PDO� FHUQpV� RX� WURS� FRPSOH[HV� SRXU� rWUH� SHUoXV�GLVWLQFWHPHQW��RQ� OXL�FKHUFKH�HW�RQ� OXL�GpFRXYUH�XQ�RX�SOXVLHXUV�VHQV�FRQQRWDWLIV�DILQ�GH�FRQWLQXHU�j�DVVXUHU�OD�FRPPXQLFDWLRQ ª��
(QILQ��Oj�R��OHV�PpWKRGHV�HW�OHV�JUDPPDLUHV�UHWHQXHV�IRQW�SUHXYH�G¶DVVH]�SHX�G¶HIIRUWV��F¶HVW�DX�QLYHDX�GHV�H[HUFLFHV�HW�GHV�DFWLYLWpV�G¶DSSURSULDWLRQ�SURSRVpV�DX[�DSSUHQDQWV��/D�TXHVWLRQ�HQ�JpQpUDO�GHV�DGYHUEHV�HW�GH�FH�W\SH�GH�ORFXWLRQV�HVW�SHX�SUpVHQWH��YRLUH�SDV�GX� WRXW��GDQV� O¶DSSOLFDWLRQ�SpGDJRJLTXH�HW� OHV�SDUWLHV�UpVHUYpHV�j� OD�PDQLSXODWLRQ�
� /D� TXHVWLRQ� GHV�PpWKRGRORJLHV� UHQYRLH� LQGLUHF WHPHQW�j� OD�TXHVWLRQ GHV © WURLV� W\SHV�GH�FRQQDLVVDQFH JUDPPDWLFDOH ª j�O¶°XYUH�GDQV�O¶HQVHLJQ HPHQW�DSSUHQWLVVDJH�GHV�ODQJXHV � Y��O¶H[SRVp�GH�+HQUL�%HVVH��LQ ��&257(6�HW�DOLL������ ��������� ��VXU�OD�TXHVWLRQ�GH�O¶HQVHLJQHPHQW�IRQFWLRQQHO��Y��%(66(�+HQUL�������� %(66(�+HQUL������ �����
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OLQJXLVWLTXH�� 6DXI� SHXW�rWUH� GDQV� TXHOTXHV� PpWKRGHV� SDUWLFXOLqUHPHQW� QRYDWULFHV� DX�SODQ�PpWKRGRORJLTXH��j�VDYRLU�HQ�VRQ�WHPSV�$UFKLSHO��Y��OH�FDKLHU�G¶H[HUFLFHV�G¶$UFKLSHO�� GH�6DELQH�5DLOODUG ��$11(;(�,,,��RX�SOXV�UpFHPPHQW�3HUVSHFWLYHV��9,*1(5�*pUDUG���������$11(;(�,,,���RX�7HPSR����/$9(11(�&KULVWLDQ������ ��$11(;(�,,,���G¶DLOOHXUV HW�FRQVRUWV�QH�VRXOqYHQW�JXqUH�O¶HQWKRXVLDVPH�GHV�FRQFHSWHXUV�HW�ELHQ�SHX�G¶DFWLYLWpV�GH�FRQFHSWXDOLVDWLRQ� HW� GH� V\VWpPDWLVDWLRQ� OHXU� VRQW� FRQVDFUpV�� &HV� pOpPHQWV�OLQJXLVWLTXHV��TXL�FRQWULEXHQW�SRXUWDQW�FRPPH�FKDTXH�ORFXWHXU�QDWLI�HQ�IDLW�O¶H[SpULHQFH�j�FH�TXH�G¶DXFXQV�QRPPHQW�OH�© VRXIIOH�GH�OD�ODQJXH ª��SDVVHQW�pWUDQJHPHQW�j�WUDYHUV�OHV� PDLOOHV� GHV� PpWKRGRORJLHV� OHV� SOXV� DYDQFpHV�� /D� GLIILFXOWp� GH� OHXU� WUDLWHPHQW� HQ�GLGDFWLTXH�SpGDJRJLH�GX�)/(�PDUTXH�SHXW�rWUH�DLQVL�OD�OLPLWH�GH�FH�TX¶RQ�SHXW�DWWHQGUH�G¶XQH�© PpWKRGH�GH�IUDQoDLV�ODQJXH�pWUDQJqUH ª��0DLV�HVW�FH�pYLWDEOH "
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:$*1(5�5REHUW�/pRQ� 3,1&+21�-DFTXHOLQH��������*UDPPDLUH�GX�IUDQoDLV�FODVVLTXH�HW�PRGHUQH��+DFKHWWH��3DULV������SDJHV�
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