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2EMHFWLIV�GH�FHWWH�XQLWp �
'DQV�FHWWH�XQLWp�QRXV�DOORQV�ERUGHU�O¶pWXGH�GH�OD�YHUVLILFDWLRQ� VRXV�OHV�DVSHFWV�VXLYDQWV �

� (WXGH�GH�OD�PHVXUH��GHV�YHUV�
� /HV�VWURSKHV�HW�OHXUV�DSSHOODWLRQV�UHVSHFWLYHV�
� /D�QDWXUH�GHV�ULPHV�
� /HV�pOpPHQWV�GH�OD�U\WKPLTXH�GDQV�XQ�SRqPH�
� /HV�FRQWUDLQWHV�GH�OD�YHUVLILFDWLRQ�HW�OD�V\QWD[H�
&HV�REMHFWLIV�WURXYHURQW�OHXU�FRQFUpWLVDWLRQ�GDQV�XQH�VpULH�G¶H[HUFLFHV�HQ�YXH�GH �
� UHFRQVWLWXHU�XQ�SRqPH�GRQQp�GDQV�OH�GpVRUGUH�
� 5HFRQVWLWXHU�XQ�SRqPH�LQYHUVp�
� (WXGLHU�XQ�SRqPH�G¶XQ�DXWHXU�DOJpULHQ�
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3ODQ �
7LWUHV 3DJHV
/D�YHUVLILFDWLRQ
/D�PHVXUH�GX�YHUV
/HV�VWURSKHV
/HV�ULPHV
/H�U\WKPH
/HV�IRUPHV�SRpWLTXHV
/D�YHUVLILFDWLRQ�HW�OD�V\QWD[H
&RPPHQW�DERUGHU�XQ�SRqPH
([HUFLFHV�G¶DSSOLFDWLRQ
&RUULJp�GHV�H[HUFLFHV
(YDOXDWLRQ
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/D�YHUVLILFDWLRQ�
/D�YHUVLILFDWLRQ�HVW�GpILQLH�FRPPH�pWDQW�XQ�HQVHPEOH�GH�UqJOHV�WHFKQLTXHV�TXL�UpJLVVHQW�OD�FRPSRVLWLRQ�GHV�YHUV�UpJXOLHUV�(OOH�FRQFHUQH�DXVVL�ELHQ�OHV�FRXUWHV�SRpVLHV�O\ULTXHV��OHV�ORQJV�SRqPHV�pSLTXHV�TXH�OHV�SLqFHV�WKpkWUDOHV�HQ�YHUV�/D�YHUVLILFDWLRQ�HVW�DXVVL�GpILQLH�FRPPH�pWDQW�O¶HQVHPEOH�GHV�UqJOHV�SKRQpWLTXHV�HW�U\WKPLTXHV�TXL�UpJLVVHQW�O¶DUW�G¶pFULUH�GHV�SRqPHV�HQ�YHUV��&¶HVW�XQH�WHFKQLTXH�TXL�QH�VXIILW�SDV��j�HOOH�VHXOH��j�FUpHU�GHV�WH[WHV�SRpWLTXHV�
/D�PLVH�HQ�SDJH�
/D�PLVH�HQ�SDJH�GDQV�OD�YHUVLILFDWLRQ�VH�FDUDFWpULVH�SDU �� /H�UHWRXU�j�OD�OLJQH�� /D�PDMXVFXOH�HQ�GpEXW�GH�FKDTXH�YHUV�
/HV�YHUV�IUDQoDLV�
/HV�YHUV�IUDQoDLV�WUDGLWLRQQHOV�RQW�WURLV�FDUDFWpULVWLTXHV�HVVHQWLHOOHV �� LOV� VRQW� FRPSRVpV� G¶XQ� FHUWDLQ� QRPEUH� GH�V\OODEHV ��F¶HVW�OD�PHVXUH� GX�YHUV �� LOV� VRQW� WHUPLQpV�SDU� XQH� ULPH�� UpSpWLWLRQ� GH� OD�PrPH�VRQRULWp�j�OD�ILQ�GH�GHX[�YHUV �� LOV� RQW� XQ� FHUWDLQ� U\WKPH�� FDUDFWpULVp� SDU GHV�SDXVHV� �FRXSHV��� GHV� V\OODEHV� DFFHQWXpHV��DFFHQWV�U\WKPLTXHV��HW�FHUWDLQHV�VRQRULWpV�

1RXV�SDUWvPHV�FLQT�FHQWV �,, PDLV�SDU�XQ�SURPSW�UHQIRUW1RXV�QRXV�YvPHV�WURLV�PLOOH�,,�HQ�DUULYDQW�DX�SRUW��&RUQHLOOH�
9HUV� GH� ��� V\OODEHV �� ULPHV �� UHQI�RUW�� S�RUW �� FRXSH� j� OD� PRLWLp� GX� YHUV ��DFFHQWV�U\WKPLTXHV�VXU�OHV������������������V\OODEHV�

� /D�PHVXUH ��F¶HVW�OH�QRPEUH�GH�V\OODEHV�SURQRQFpHV�HW�TXL�VHUYHQW�j�GLVWLQJXHU�OHV�YHUV�SDLUV�GHV�YHUV�LPSDLUV�



�

/D�PHVXUH�GX�YHUV�RX�OHV�GLIIpUHQWHV�VRUWHV�GH�YHUV�
�� /H�YHUV�GH�KXLW�V\OODEHV� RX�RFWRV\OODEH�

&¶HVW�OH�SOXV�DQFLHQ�YHUV�IUDQoDLV��,O�DSSDUDvW�DX�;��VLqFOH��,O�D�VHUYL�SRXU�WRXV�OHV�JHQUHV��0RQ�EHDX�QDYLUH�{�PD�PpPRLUH$YRQV�QRXV�DVVH]�QDYLJXp'DQV�XQH�RQGH�PDXYDLVH�j�ERLUH'H�OD�EHOOH�DXEH�DX�WULVWH�VRLU�*��$SROOLQDLUH��/D FKDQVRQ�GX�PDO�DLPp�
�� /H�YHUV�GH�GL[�V\OODEHV�RX�GpFDV\OODEH�

,O�HVW�HPSOR\p�SRXU�OD�SUHPLqUH�IRLV�GDQV�XQH�SHWLWH�FKDQVRQ�GH�JHVWH�HQ�ODQJXH�G¶RF���ILQ�GX�;��VLqFOH��,O�FRPSRUWH�XQH�FpVXUH� DSUqV�OD�TXDWULqPH�V\OODEH�HW�FH�U\WKPH�OXL�GRQQH�XQH�OpJqUH�© LUUpJXODULWp ª
&H�WRLW�WUDQTXLOOH��R��PDUFKHQW�OHV�FRORPEHV(QWUH�OHV�SLQV�SDOSLWH��HQWUH�OHV�WRPEHV��3DXO�9DOpULH�
��/H�YHUV�GH�GRX]H�V\OODEHV�RX�O¶DOH[DQGULQ�
,O�QDTXvW�DX�;,,��VLqFOH��HW�SULW�OH�QRP�G¶DOH[DQGULQ�DX�;9�SDUFH�TX¶LO�DYDLW�pWp�HPSOR\p�GDQV� OH�5RPDQ� G¶$OH[DQGUH��$�SDUWLU� GX�;9,�VLqFOH� LO� HVW� GHYHQX� OH� SOXV�JUDQG� YHUV� IUDQoDLV�� ,O� D� XQH� FpVXUH� j� OD� VL[LqPH� V\OODEH�� HW� SHXW� DYRLU� GHV� FRXSHV�VHFRQGDLUHV��6RXV�VD�IRUPH�V\PpWULTXH��TXDWUH�PHVXUHV�j�WURLV�WHPSV���RX�WpWUDPqWUH��LO�VH�SUrWH�SDUWLFXOLqUHPHQW�DX[�RSSRVLWLRQV��DX[�SDUDOOqOHV��DX[�HIIHWV�GH�V\PpWULH��HW�RQ�OH�WURXYH�j�WRXWHV�OHV�pSRTXHV�
4XDQG�LOV�HXUHQW�ILQL ���GH�FORUH�HW�GH�PXUHU�2Q�PLW�O¶DwHXO�DX�FHQWUH����HQ�XQH�WRXU�GH�SLHUUH��9LFWRU�+XJR�
6HV�FKHYHX[���GH�&KDPSDJQH����RQW�O¶RGHXU���GX�SUHVVRLU��$UDJRQ�
6RQJH����VRQJH����&pSKL����VH�j�FHWWH�QXLW���FUXHOOH4XL�IXW���SRXU�WRXW�XQ�SHX����SOH XQH�QXLW�pWHUQHOOH���5DFLQH�
� &pVXUH�RX�FRXSH ��FKDTXH�DFFHQW�HVW�VXLYL�G¶XQH�FRXSH��FpVXUH��KpPLVWLFKH�
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�� /HV�YHUV�LPSDLUV�
'H�OD�PXVLTXH�DYDQW�WRXWH�FKRVH�(W�SRXU�FHOD�SUpIqUH�O¶LPSDLU�3OXV�YDJXH�HW�SOXV�VROXEOH�GDQV�O¶DLU�6DQV�ULHQ�HQ�OXL�TXL�SqVH�RX�TXL�SRVH��9HUODLQH�
,OV� RQW� pWp� HPSOR\pV� DX�;9,�VLqFOHV�� DX�;9,,�� VLqFOH� GDQV� OHV� JHQUHV� OpJHUV� ��SXLV�UHPLV�j�O¶KRQQHXU�SDU�OHV�V\PEROLVWHV� �
��V\OODEHV�
2LVLYH�MHXQHVVH$�WRXW�DVVHUYLH�3DU�GpOLFDWHVVH-¶DL�SHUGX�PD�YLH��5LPEDXG�
��V\OODEHV�
0DUTXLVH��VL�PRQ�YLVDJH$�TXHOTXHV�WUDLWV�XQ�SHX�YLHX[�6RXYHQH]�YRXV�TX¶j�PRQ�kJH9RXV�QH�YDXGUH]�JXqUH�PLHX[��&RUQHLOOH�
$X�GHVVRXV� GH� FLQT� V\OODEHV� �� LOV� VRQW� UDUHPHQW� HPSOR\pV� VHXOV�� OH� UHWRXU� WUqV�UDSLGH�GH�OD ULPH�GRQQH�EHDXFRXS�G¶LPSRUWDQFH�DX[�VRQRULWpV�
� /H�PRXYHPHQW�V\PEROLVWH�V¶DIILUPH�GDQV�OH�PDQLIHVWH�GH�-HDQ�0RUpDV��/H�)LJDUR���������LO�JURXSH�OHV�SRqWHV�TXL��UpDJLVVDQW�j�OD�IRLV�FRQWUH�O¶LGpDO�HVWKpWLTXH�GH�©O¶DUW�SRXU�O¶DUW ª�HW�OH�SRVLWLYLVPH�GH�OD�OLWWpUDWXUH�QDWXUDOLVWH��FKHUFKHQW�j�VXJJpUHU��SDU�OD�YDOHXU�PXVLFDOH�HW�V\PEROLTXH�GHV�PRWV��OHV�QXDQFHV�OHV�SOXV�VXEWLOHV�GHV�LPSUHVVLRQV�HW�GHV�pWDWV�G¶kPH��/HV�V\PEROLVWHV�VH�UDVVHPEOqUHQW�DXWRXU�GH�9HUODLQH��HW�VXUWRXW�GH�0DOODUPp��/H�V\PEROLVPH�DWWHLJQLW�OH�JUDQG�SXEOLF�JUkFH�DX�WKpkWUH�GH�0DHWHUOLQFN�HW�SULW�XQH�GLPHQVLRQ�LQWHUQDWLRQDOH�DYHF�OHV�SRqWHV�EHOJHV��*��5RGHQEDFK��(��9HUKDHUHQ��DQJODLV��2��:LOGH����DOOHPDQGV��6��*HRUJHU���UXVVHV��&�%DOPRQW���KLVSDQR�DPpULFDLQV��5��'DUOR��GDQRLV��&��%UDQGHV
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8Q�YDVWH�HW�WHQGUH$SDLVHPHQW6HPEOH�GHVFHQGUH'X�ILUPDPHQW4XH�O¶DVWUH�LULVH��9HUODLQH�
/HV�YHUV�GH�GHX[�RX�G¶XQH�V\OODEHV�VRQW�VXUWRXW�XWLOLVpV�FRPPH�UHMHWV�± YHUV��
2Q�YRLW�GHV�FRPPLV0LV&RPPH�GHV�SULQFHV(W�TXL�VRQW�YHQXV1XV'H�OHXU�SURYLQFH��9��+XJR��
/HV�VWURSKHV�
8Q� YHUV� Q¶HVW� MDPDLV� LVROp �� LO V¶LQWqJUH� j� XQ� JURXSH� TXL� IRUPH� XQLWp� �� VRLW� GH�VHQV�� VRLW� GH� U\WKPH �� HQWUH� OHV� YHUV� DLQVL� JURXSpV� V¶pWDEOLVVHQW� GHV� KDUPRQLHV� GH�QRPEUH��GH�VRQRULWpV�HW�GH U\WKPH�/HV�YHUV�ULPpV�SHXYHQW�VH�JURXSHU�SDU�GHX[��WURLV��TXDWUH��DXWDQW�TXH�O¶RQ�YHXW��HW�IRUPHU�GHV�VWURSKHV�2Q�GLUD�TXH� OHV� VWURSKHV� VRQW� LVRPpWULTXHV� ORUVTXH� OHV�YHUV�JURXSpV�VRQW�GH� OD�PrPH�PHVXUH�HW�KpWpURPpWULTXHV�ORUVTXH�OHV�YHUV��JURXSpV�VRQW�GLIIpUHQWV�/HV� VWURSKHV� VRQW� GHV� JURXSHV� GH� YHUV �� HOOHV� SRUWHQW� XQ� QRP� SUpFLV� VHORQ� OH�QRPEUH�GH�YHUV�TXL�OHV�FRPSRVHQW
��/H�GLVWLTXH�&¶HVW�XQ�JURXSH�GH�GHX[�YHUV�TXL�RIIUHQW�XQ�VHQV�FRPSOHW�
6DLVLU��VDLVLU�OH�VRLU��OD�SRPPH�HW�OD�VWDWXH�6DLVLU�O¶RPEUH�HW�OH�PXU�HW�OH�ERXW�GH�OD�UXH�

��6XSHUYLHOOH�
� UHMHW ��YRLU�GpILQLWLRQ�SDJHV�VXLYDQWHV�
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���/H�WHUFHW
&¶HVW�XQ�JURXSH�GH�WURLV�YHUV ��OH�VFKpPD�GHV�ULPHV�HVW ��D� E�± D� E�± F�± E�
$VVLVH��OD�ILOHXVH�DX�EOHX�GH�OD�FURLVpH2��OH�MDUGLQ�PpORGLHX[�VH�GRGHOLQH �/H�URXHW�DQFLHQ�TXL�URQIOH�O¶D�JULVpH�
/DVVH��D\DQW�EX�O¶D]XU��GH�ILOHU�OD�FkOLQH&KHYHOXUH��j�VHV�GRLJWV�VL�IDLEOH�pYDVLYH�(OOH�VRQJH��HW�VD�WrWH�SHWLWH�V¶LQFOLQH«��9DOpU\��

�� /H�TXDWUDLQ�
&¶HVW�XQH�VWURSKH� WUqV�XWLOLVpH�TXL�SHUPHW�GH�PXOWLSOHV�FRPELQDLVRQV�GH� ULPHV��TXL�VH�SUrWH�DXVVL�ELHQ�j�O¶DOH[DQGULQ�TX¶DX[�YHUV�WUqV�FRXUWV��
'DQV�9HQLVH�OD�URXJH3DV�XQ�EDWHDX�QH�ERXJH�3DV�XQ�SrFKHXU�GDQV�O¶HDX�3DV�XQ�IDORW��0XVVHW�
1RXV�DYRQV�DXVVL�G¶DXWUHV�W\SHV�GH�VWURSKHV ��HOOHV�SRUWHQW�HOOHV�DXVVL�GHV�QRPV�SUpFLV�
��YHUV ��TXLQWDLQ��������� ��YHUV ��VL]DLQ�������� � ��YHUV ��VHSWDLQ���YHUV ��QHXYDLQ��������� ���YHUV ��GL]DLQ�
/HV VRUWHV ULPHV�
/D� UpSpWLWLRQ�GH� OD�PrPH�VRQRULWp� j� OD� ILQ�GH�GHX[�YHUV� HVW� DSSHOpH�© ULPH ª ��FHWWH�VRQRULWp�HVW�XQH�YR\HOOH�DSSX\pH�RX�QRQ�SDU�SOXVLHXUV�FRQVRQQHV�
���/D�ULPH�SDXYUH�
/D�ULPH�HVW�SDXYUH�TXDQG�HOOH�UHSRVH�VXU�O¶LGHQWLWp�G¶XQH�VHXOH�YR\HOOH�
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7RXW�YLW��WRXW�OXLW��WRXW�UHPXH&¶HVW�O¶DXURUH�GDQV�OD�QXH&¶HVW�OD�WHUUH�TXL�VDOXH��/DPDUWLQH��
���/D�ULPH�VXIILVDQWH�
/D�ULPH�HVW�GLWH�VXIILVDQWH� ORUVTXH� O¶LGHQWLWp�GHV� VRQV� UHSRVH�VXU�XQH�FRQVRQQH�VXLYLH�G¶XQH�YR\HOOH�RX�G¶XQH�YR\HOOH�VXLYLH�G¶XQH�FRQVRQQH�
7UDKLVRQ��UDLVRQ�� 0qUH��M¶HVSqUH�������/DLQH��YDLQH�
���/D�ULPH�ULFKH�
/D�ULPH�HVW�GLWH�ULFKH�VL�HOOH�UHSRVH�VXU�O¶LGHQWLWp�GH�WURLV�pOpPHQWV��VRLW �8QH�FRQVRQQH���YR\HOOH���FRQVRQQH�2X&RQVRQQH���FRQVRQQH���YR\HOOH�2X9R\HOOH���FRQVRQQH���YR\HOOH�
0pORGLH���SDURGLH� 7UDJpGLH��FRPpGLH�
/D�ULPH�HVW�PDXYDLVH�VL�OHV�YR\HOOHV�QH�VRQW�SDV�ULJRXUHXVHPHQW�KRPRSKRQHV��VL�HOOH�XWLOLVH�GHV�PRWV�GH�PrPH�IRUPDWLRQ�JUDPPDWLFDOH�
���/D�ULPH�IpPLQLQH�
/D�ULPH�IpPLQLQH�VH�FDUDFWpULVH�SDU�OD�SUpVHQFH�G¶XQ�H PXHW�j�OD�ILQ�GX�YHUV�
/¶HPSHUHXU��VRXULDQW��UHSULW�G¶XQ�DLU�WUDQTXLOOH� 'XF��WX�QH�P¶DV�SDV�GLW�OH�QRP�GH�FHWWH�YLOOH " �ULPH�IpPLQLQH�
5HPDUTXH � OHV�DOH[DQGULQV�WHUPLQpV�SDU�XQH�ULPH�IpPLQLQH�DXUDLHQW����V\OODEHV�VL�O¶RQ�DUWLFXODLW�OD�GHUQLqUH�'DQV�OHV�JUDQGHV�°XYUHV�FODVVLTXHV�HQ�DOH[DQGULQV�O¶XVDJH�V¶HVW�pWDEOL�G¶DOWHUQHU�OHV�ULPHV�PDVFXOLQHV�HW�OHV�ULPHV�IpPLQLQHV�
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���/D�ULPH�PDVFXOLQH�
/D�QDWXUH�GH�OD�ULPH�HVW�PDVFXOLQH�VL��OH�YHUV�QH�VH�WHUPLQH�SDV�SDU�XQ�H PXHW�
6RXGDLQ�FRPPH�FKDFXQ�GHPHXUDLW�LQWHUGLW� �ULPH�PDVFXOLQH�/D�GLVSRVLWLRQ�GHV�ULPHV�
���OHV�ULPHV�SODWHV�/D�ULPH�SODWH�HVW�REWHQXH�SDU�OD�UpSpWLWLRQ�GH�OD�PrPH VRQRULWp�j�OD�ILQ�GX�YHUV�(OOH�HVW�VRLW�GH�OD�IRUPH� D�D� RX�E�E�
,O�HVW�DLQVL�GH�SDXYUHV�FRHXUV D$YHF��HQ�HX[��GHV�ODFV�GH�SOHXUV�������D4XL�VRQW�SkOHV�FRPPH�GHV�SLHUUHV E'¶XQ�FLPHWLqUH��� �(��9HUKDHUHQ� E
���/D�ULPH�FURLVpH/D�ULPH�HVW�GLWH�FURLVpH�ORUVTXH�OD�UpSpWLWLRQ�GHV�VRQRULWpV�j�OD�ILQ�GX�YHUV�VXLW�OH�VFKpPD�VXLYDQW �� D��E��D��E�
'HSXLV�VL[�PLOOH�DQV�OD�JXHUUH D3ODvW�DX[�KRPPHV�TXHUHOOHXUV���������E(W�'LHX�SHUG�VRQ�WHPSV�j�IDLUH���� D/HV�pWRLOHV�HW�OHV�IOHXUV������������ � E�9� +XJR�
���/D�ULPH�HPEUDVVpH�����/D�ULPH�HVW�GLWH�HPEUDVVpH�ORUVTXH�OHV�VRQRULWpV�j�OD�ILQ�GX�YHUV�VRQW�GLVSRVpHV�VHORQ�OH�VFKpPD ��D���E���E���D��
OH�VRLU�UDPqQH�OH�VLOHQFH��������� D$VVLV�VXU�FHV�URFKHUV�GpVHUWV����������E-H�VXLV�GDQV�OH�YDJXH�GHV�DLUV��������E/H�FKDU�GH�OD�QXLW�TXL�V¶DYDQFH�����D�/D�0DUWLQH�
��/HV�ULPHV�LQWpULHXUHV�/HV�ULPHV�ILQDOHV�SHXYHQW�rWUH�UDSSHOpHV�GDQV�OD�ULPH�LQWpULHXUH �
,O�HVW�DPHU� HW�GRX[3HQGDQW�OHV�QXLWV�G¶KLYHU�



��

/H�U\WKPH�
$�O¶RULJLQH�OD�SRpVLH�D�pWp�DFFRPSDJQpH�G¶XQH�PXVLTXH��&¶HVW�OH�UDSSRUW�UpJXOLHU�HQWUH�OD�UpSDUWLWLRQ�GHV�DFFHQWV�GDQV�OHV�pQRQFpV�HW�OH�QRPEUH�GH�V\OODEHV�TXL�VpSDUH�FHV�DFFHQWV��PHVXUH���&¶HVW�OD�GHUQLqUH�V\OODEH�SURQRQFpH�TXL�SRUWH�O¶DFFHQW�
'DQV�XQ�JURXSH�GH�PRWV�OLpV�SDU�OD�V\QWD[H��OH�PRW�SHUG�VRQ�DFFHQW�LQGLYLGXHO��LO�Q¶\�D�TX¶XQ�DFFHQW�GH�JURXSH��TXL�WRPEH�VXU�OD�GHUQLqUH�V\OODEH�GX�GHUQLHU�PRW�
/D�PpORGLH�GH�OD�SKUDVH�GpSHQG�VXUWRXW�GH�O¶DFFHQW�GH KDXWHXU ��GDQV�XQH�SKUDVH��FHUWDLQHV�V\OODEHV�VRQW�SURQRQFpHV�VXU�XQH�QRWH�SOXV�KDXWH�TXH�OH�UHVWH��G¶DXWUHV�VXU�XQH�QRWH�SOXV�EDVVH��DX�PRPHQW�R��OD�SKUDVH�UHWRPEH�
4XDQG�M¶DUULYDL�GDQV�OD�UXH��QRWH�pOHYpH���OHV�IHXLOOHV�GHV�DUEUHV�WRPEDLHQW��QRWH�EDVVH�����'HVQRV�
��/D�UpSDUWLWLRQ�GHV�DFFHQWV�
/D�UpSDUWLWLRQ�GHV�DFFHQWV�HVW�HVVHQWLHOOH��8QH�VXLWH�GH�PRQRV\OODEHV�DFFHQWXpV�HVW� GpVDJUpDEOH �� LO� Q¶\� D� SDV�GH� FDGHQFH�SRVVLEOH��0DLV�XQH� VXLWH� GH�PRQRV\OODEHV�SHXW� rWUH� KDUPRQLHXVH� VL� HOOH� HVW� RUJDQLVpH� VHORQ� GHV� WHPSV� IRUWV� HW� IDLEOHV� ELHQ�UpSDUWLV�/H�MRXU�Q¶HVW�SDV�SOXV�SXU�TXH�OH�IRQG�GH�PRQ�F°XU��5DFLQH�
3OXV�KDXW�TXH�WRXV�OHV�VDLQWV���SOXV�KDXWV�TXH�WRXV�OHV�URLV��3pJX\��
���/H�U{OH�U\WKPLTXH�GHV�VRQRULWpV�
3RXU�PLHX[�PDUTXHU�OD�OLPLWH�GH�FKDTXH�YHUV��RQ�D�UHFRXUV�DX[�VRQRULWpV��'DQV�OHV�DQFLHQV�SRqPHV��RQ�UHWURXYH�O¶DVVRQDQFH� ��UHWRXU�GH�OD�PrPH�YR\HOOH��VRLW�HQ�ILQ�GH�YHUV��VRLW�j�O¶LQWpULHXU�GX�YHUV�
3XLV��OH�SURFpGp�VH�SHUIHFWLRQQDQW�HW�RQ�YLQW�j�OD�ULPH�j�SDUWLU�GX�;,,��VLqFOH ��OHV�YHUV�VH�WHUPLQDQW�SDU�OH�PrPH�VRQ�YRFDOLTXH�VRQW�JURXSpV�SDU�GHX[�RX�SOXV�GH�GHX[�
� /¶DVVRQDQFH HVW�REWHQXH�SDU�OD�UpSpWLWLRQ�GH�YR\HOOHV�DORUV�TXH�O¶DOOLWpUDWLRQ�HVW�REWHQXH�SDU�OD�UpSpWLWLRQ�GH�FRQVRQQHV



��

2Q�SDUOH� EHDXFRXS�GH� O¶H[SUHVVLYLWp�GHV� VRQV�HQ�SRpVLH �� OHV�VRQV��YR\HOOHV�RX�FRQVRQQHV��VRQW�H[SUHVVLIV�VXUWRXW�TXDQG�LOV�VRXOLJQHQW�OH�U\WKPH��TXDQG�LOV�WRPEHQW�VXU�GHV�V\OODEHV�DFFHQWXpHV�
« TXL�UHJDUGH�SDVVHU OHV�JUDQGV�EDUEDUHV�EODQFV�
'DQV�FH�YHUV�GH�9HUODLQH��UpSpWLWLRQ�GHV�VRQV��D��HW��DQ��OLpV�j�GHV�OLTXLGHV���HW��O��GDQV�FKDTXH�V\OODEH�DFFHQWXpH�
'DQV�OH�YHUV�VXLYDQW�RQ�UHPDUTXH�OD�UpSpWLWLRQ�GH�OD�PrPH�FRQVRQQH �
'HV�ELFKHV�EODQFKHV�TXL�EURXWHQW�O¶DFKH�HW�OH�F\WLVH��+�'H�5pJQLHU��&H�SURFpGp�TXL FRQVLVWH�j�UpSpWHU�OD�PrPH�FRQVRQQH�VH�QRPPH�O¶DOOLWpUDWLRQ�
/HV�VRXIIOHV�GH�OD�QXLW�IORWWDLHQW�VXU�*DOJDOD��9��+XJR�/HV�O�HW�OHV�I� © FUpHQW ª�OH�YHQW�
���/H�U{OH�GH�OD�GXUpH�GHV�VRQV�
/D�GXUpH�LQWHUYLHQW�GDQV�O¶KDUPRQLH�FRPPH�XQ�HIIHW�GH�VW\OH�

D� 8QH�V\OODEH�DFFHQWXpH�HVW�SOXV�ORQJXH�TX¶XQH�DXWUH�9RLFL� XQ�YHUV�GH�%DXGHODLUH� SRXU� OHTXHO� OD� GXUpH� GHV� V\OODEHV� HVW� LQGLTXpH� HQ�FHQWLqPH�GH�VHFRQGHV�
-¶DL���ORQJWHPSV���KDELWp����VRXV��GH��YDVWHV�� SRUWLTXHV����� ���� ����� �� ��������������� ���� ����� ��� ��������E� /H�H� ILQDO�SHXW�DYRLU�XQ�HIIHW�DOORQJHDQW�
'DQV� O¶H[HPSOH� FL�GHVVXV� �� OD� JUDQGH� GXUpH� GH� OD� V\OODEH� YDV�WHV�VXLYLH� G¶XQH�ILQDOH�HQ�H� ��/H�H�DOORQJH� OD�V\OODEH�SUpFpGHQWH��/D�V\OODEH�SUpFpGHQWH��YDV� HVW� WUqV�ORQJXH��G¶DXWDQW�SOXV�ORQJXH�TX¶HOOH�HVW�DFFHQWXpH�
��/H�U{OH�GHV�VLOHQFHV�
$SUqV�FKDTXH�DFFHQW�IRUW��DSUqV�FKDTXH�DUWLFXODWLRQ�JUDPPDWLFDOH�LO�\�D�XQ�DUUrW��VXLYL� G¶XQ� VLOHQFH�� /D� UpSDUWLWLRQ� GH� FHV� VLOHQFHV� HVW� XQ� IDFWHXU� G¶KDUPRQLH �� OD�PXOWLSOLFDWLRQ�GHV�DUUrWV�GDQV�XQ�YHUV�SHXW GRQQHU�O¶LPSUHVVLRQ�GH�OHQWHXU�



��

/HV�IRUPHV�SRpWLTXHV�
'HV� IRUPHV� IL[HV� RQW� pWp� GpILQLHV�� /H� QRPEUH� GHV� VWURSKHV�� OD� GLVSRVLWLRQ� GHV�ULPHV�\�VXLYHQW�XQ�RUGUH�ULJRXUHX[��3DUPL�FHV�SRqPHV�j�IRUPH�IL[H�QRXV�WURXYRQV �
��/H VRQQHW�
,O� D� pWp� LPSRUWp� HQ�)UDQFH�SDU� OHV� ,WDOLHQV�� ,O� HVW� IRUPp�GH����YHUV�JURXSpV�HQ�GHX[�TXDWUDLQV�HW�GHX[�WHUFHWV��/HV�GHX[�TXDWUDLQV�RQW�GHV�ULPHV�HPEUDVpHV ��OHV�GHX[�WHUFHWV�VRQW�FRQVWUXLWV�VXU�OH�PRGqOH �� F����F�� G���H��G���H��
/H�GHUQLHU�YHUV�GX�VRQQHW�V¶DSSHOOH�© OD�FKXWH ª�RX�OD�© SRLQWH ª��,O�PHW�HQ�YDOHXU�XQ�GpWDLO��FRPPH�LO�SHXW�FUpHU�XQ�HIIHW�GH�VXUSULVH�
7HO�TX¶HQ�OXL�PrPH�HQILQ�O¶pWHUQLWp�OH�FKDQJH�������������� � D/H� SRqWH�VXVFLWH�DYHF�XQ�JODLYH�QX����������� E6RQ�VLqFOH�pSRXYDQWp�GH�Q¶DYRLU�SDV�FRQQX� � E4XH�OD�PRUW�WULRPSKDQW�GDQV�FHWWH�YRL[�pWUDQJH��������������� D
(X[��FRPPH�XQ�YLO�VXUVDXW�G¶K\GUH�D\DQW�MDGLV�O¶DQJH�����������D'RQQHU�XQ�VHQV�SOXV�SXU�DX[�PRWV�GH�OD�WULEX���������������� � E3URFODPqUHQW�WUqV�KDXW�OH�VRUWLOqJH�EX�������� E'DQV�OH�IORW�VDQV�KRQQHXU�GH�TXHOTXH�QRLU�PpODQJH������������� D�
'X�VRO�HW�GH�OD�QXH�KRVWLOHV� {�JULHI ��������� F6L�QRWUH�LGpH�DYHF�QH�VFXOSWH�XQ�EDV�UHOLHI�� F'RQW OD�WRPEH�GH�3RH�pEORXLVVDQWH�V¶RUQH�� G
&DOPH�EODQF�LFL�EDV�FKX�G¶XQ�GpVDVWUH�REVFXU���������������� H4XH�FH�JUDQG�GX�PRLQV�PRQWUH�j�MDPDLV�VD�ERUQH���������������� G$X�[�QRLUV�YROV�GX�%ODVSKqPH�pSDUV�GDQV�OH�IXWXU ����������������H

�0DOODUPp�



��

&H�VRQQHW�UHVSHFWH�OH�VFKpPD�VXLYDQW �
D� E��E��D'HX[�TXDWUDLQV�� D� E��E��D�
F� F��G�'HX[�WHUFHWV�����������H��G��H�

2Q�SHXW�UHQFRQWUHU�XQH�DXWUH�YDULDQWH�GH�VRQQHW�DYHF�OH�VFKpPD�VXLYDQW �
D�� E���E���D'HX[�TXDWUDLQV D�� E���E���D�

F���F���G�'HX[�WHUFHWV���
H���H� G�

���/D�EDOODGH�
(OOH� HVW� EkWLH� HQ� WURLV� VWURSKHV� D\DQW� OHV�PrPHV� ULPHV� GLVSRVpHV� GH� OD�PrPH�PDQLqUH� ��VWURSKHV�GH�KXLW�YHUV�DYHF�KXLW�V\OODEHV��GH�GL[�YHUV�DYHF�GL[�V\OODEHV��GH�GRX]H�YHUV� DYHF� GRX]H� V\OODEHV��SOXV�XQH�GHPL�VWURSKH��&KDTXH� VWURSKH� VH� WHUPLQH�SDU�XQ�PrPH�YHUV� UHIUDLQ��
���/H�URQGHO�RX�OH�URQGHDX�
/H�URQGHDX�HVW�FRPSRVp�GH� ��VWURSKHV�VXU���ULPHV��OD�SUHPLqUH�VWURSKH�D\DQW�GH���j���YHUV��OD�GHX[LqPH�GH���j���YHUV��SOXV�OD�SUHPLqUH�RX�OHV�GHX[�SUHPLHUV�YHUV�GH�VWURSKH� HQ� UHIUDLQ� SDUWLHO �� OD� WURLVLqPH� VWURSKH� FRPSRUWH� DXWDQW� GH� YHUV� TXH� OD�SUHPLqUH ��SOXV�OD�UHSULVH�GH�WRXWH�OD�SUHPLqUH�VWURSKH�HQ�UHIUDLQ�FRPSOHW�



��

&K��'¶2UOpDQV�D\DQW�XVp�OH�SOXV�VRXYHQW�GX�URQGHDX�© GRXEOH ª�GH���VWURSKHV�GH���� �� HW� �� YHUV�� FHWWH� IRUPH� IXW� FRQYHQWLRQQHOOHPHQW� DSSHOpH� URQGHO� SDU� OHV�SDUQDVVLHQV�
(W�FRPPHQW�O¶HQWHQGH]�YRXV�$QQX\�HW�0HUHQFROLH �9RXOH]�YRXV�WRXWH�PD�YLH "
/H�SOXV�PDO�HXUHX[�GH�WRXV'R\�MH�HVWUH ��MH�OH�YHX[�Q\H(W�FRPPHQW��O¶HQWHQGH]�YRXV�$QQX\�HW�0HUHQFROLH "�
'H�WRXV�SRLQV�DFFRUGRQV�QRXV�2X��SDU�OD�9LHUJH�0DULH�6H�5DLVRQ�Q¶\�UHPpGLH�7RXW�YD�V¶HQ�GHVVXV�GHVVRXV�(W�FRPPHQW��O¶HQWHQGH]�YRXV "�
(W� F¶HVW� OD� IRUPH� VXLYDQWH� TXH� OHV� SDUQDVVLHQV� GpQRPPqUHQW� URQGHDX�� /HV�PDQXVFULWV� QH� UHSURGXLVHQW� TXH� OHV� SUHPLHUV� PRWV� GX� UHIUDLQ�� HQ� VRUWH� TXH� OHV�SDUQDVVLHQV�FUXUHQW�TX¶HQ�FHOD�VHXOHPHQW�FRQVLVWDLW�OD�UHSULVH�
&¶HVW�SDU�YRXV��TXH�WDQW�IRUW�VRXSLUH�7RXMRXUV�P¶HPSLUH �$�YRWUH�DYLV��IDLWHV�YRXV�ELHQ4XH�WDQW�SOXV�MH�YRXV�YLHXOV�GH�ELHQ(W��VXV�PD�IR\��YRXV�P¶HVWHV�SLUH �+D��PD�'DPPH���VL�JULHI�PDUWLUH$PPH�QH�WLUH4XH�PR\��GRQW�QH�SXLV�PDL]�HQ�ULHQ&¶HVW�SDU�YRXV��TXH�WDQW�IRUW�VRXSLUH��9RWUH�EHDXWp�YLQW��GH�JUDQW�WLUH�$�PRQ�°LO�GLUH4XH�IHLQW�PRQ�FXHXU�GHYHQLU�VLHQ�,O�OH�YRXOXW��6¶LO�PHXUW��HW�ELHQ�-H�QH�OX\�SXLV�D\GHU�RX�QX\UH �&¶HVW�SRXU�YRXV��TXH�WDQW�IRUW�VRXSLUH��

��0HVFKLQRW��
� 3DUQDVVH�FRQWHPSRUDLQ ��WLWUH�GH�WURLV�UHFXHLOV�GH�YHUV�SDUXV�GH������j�������TXL�IRUPHQW�OH�PDQLIHVWH�HW�O¶LOOXVWUDWLRQ�GH�O¶pFROH�SRpWLTXH�SDUQDVVLHQQH��/HFRQWH�GH�/LVOH��%DQYLOOH��+HUHGLD��6XOO\�3UXGKRPPH��&RSSpH���TXL�GpIHQGDLW�OH�O\ULVPH�LPSHUVRQQHO�HW�OD�WKpRULH�GH�O¶DUW�SRXU�O¶DUW�



��

/D�YHUVLILFDWLRQ�HW�OD�V\QWD[H�
'¶DSUqV�OH�VFKpPD�GX�YHUV���OD�ILQ�GX�YHUV�FRwQFLGH�DYHF�XQ�DUUrW�GDQV�OD�V\QWD[H�j�FDXVH�GX�VHQV�

�� /H UHMHW��OH�FRQWUH�± UHMHW HW�O¶HQMDPEHPHQW�
&H� VRQW� OHV� GLIIpUHQWHV� VRUWHV� G¶LQIUDFWLRQV� j� FHWWH� ORL �� XWLOLVpV� j� TXHOTXHV�RFFDVLRQV���LOV�SURYRTXHQW�GHV�HIIHWV�GH�PLVH�HQ�UHOLHI�/H�UHMHW�FRQVLVWH�j�UHMHWHU�GDQV�OH�YHUV�VXLYDQW�XQ�RX�GHX[�PRWV�TXL�IRQW�SDUWLH��SDU�OH�VHQV�HW�SDU�OH�U\WKPH��GX�YHUV�SUpFpGHQW�
/HV�DPRXUHX[�IHUYHQWV�HW�OHV�VDYDQWV�DXVWqUHV$LPHQW�««««««««««««««««��%DXGHODLUH�
/H�FRQWUH�± UHMHW�FRQVLVWH�j�FRPPHQFHU�DX�YHUV�SUpFpGHQW��SDU�XQ�RX�GHX[�PRWV��XQH�SURSRVLWLRQ�TXL�V¶DFKqYH�GDQV�OH�VHFRQG�YHUV�
(OOH�SRUWD�FKH]�OXL�VHV�SpQDWHV�± XQ�MRXU4X¶LO�pWDLW�DOOp�IDLUH�j�O¶DXURUH�VD�FRXU��/D�)RQWDLQH�
/¶HQMDPEHPHQW� FRQVLVWH� j� FRQWLQXHU� OH� SUHPLHU� YHUV� VXU� WRXW� OH� SUHPLHU�KpPLVWLFKH� RX� VXU� WRXWH� OD� ORQJXHXU� GX�YHUV� VXLYDQW� FH�TXL�GRQQH�XQH�FRQWLQXLWp� j�O¶HQVHPEOH�
«�V¶HQLYUDLW�VDYDPPHQW�GX�SDUIXP�GH�WULVWHVVH4XH�PrPH�VDQV�UHJUHW�HW�VDQV�GpERLUH�ODLVVH/D�FXHLOODLVRQ�G¶XQ�UrYH�DX�F°XU�TXL�O¶D�FXHLOOL��0DOODUPp�
5HPDUTXH � $ORUV� TXH� OH� UHMHW� SURYRTXH� XQH� PLVH� HQ� UHOLHI� GH� O¶pOpPHQW�© UHMHWp ª�� O¶HQMDPEHPHQW� D� VXUWRXW� SRXU� HIIHW� G¶DWWpQXHU� OH� U\WKPH� UpJXOLHU�� HW� GH�GRQQHU�VRXYHQW�DX�YHUV�XQ�DVSHFW�SURVDwTXH��
���/¶LQYHUVLRQ�GDQV�OD�YHUVLILFDWLRQ�
� +pPLVWLFKH ��FKDFXQH�GHV�GHX[�SDUWLHV�G¶XQ�YHUV�FRXSp�SDU�OD�FpVXUH�� 3URVDwTXH ��pFULW�HQ�SURVH�



��

7RXWHV�OHV�LQYHUVLRQV�TXH�O¶RQ�FRQVWDWH�GDQV�OD�SRpVLH�WUDGLWLRQQHOOH�V¶H[SOLTXHQW�SDU�GHV�UDLVRQV�GH�U\WKPH�HW�DLQVL�OD�V\QWD[H�VXELW�TXHOTXHV�GLVWRUVLRQV�/¶DGMHFWLI� HVW� VRXYHQW� SODFp� DYDQW� OH� QRP�� SDUFH� TXH� OH� QRP� D� �� GDQV� FHWWH�SRVLWLRQ��XQ�DFFHQW� WRQLTXH�TX¶LO�Q¶D�SDV�DXWUHPHQW�
$X[�SUpFDLUHV� WLpGHXUV�GH�OD�WURPSHXVH DXWRPQH'DQV�O¶REOLTXH�UD\RQ��OH�PRXFKHURQ�IRLVRQQH��/DPDUWLQH�
/D� SRpVLH� PRGHUQH�� DX� FRQWUDLUH�� D� WHQGDQFH� j� ODLVVHU� OD� SKUDVH� SRpWLTXH� VH�GpURXOHU�OLEUHPHQW�HW�FUpHU�HOOH�PrPH�VRQ�U\WKPH ��O¶LQYHUVLRQ�\�D�WUqV�SHX�GH�SODFH�&RPPHQW�DERUGHU�XQ�SRqPH�
/H�WH[WH�Q¶HVW�SDV�TXH�OLQpDLUH��VRQ�GpYHORSSHPHQW�Q¶HVW�SDV�TXH�VXFFHVVLI��/HV�SODQV�TXL�OH�GpILQLVVHQW�IRQFWLRQQHQW�SDUDOOqOHPHQW�VDQV�TXH�FHOD�QH�UHPHWWH�HQ�FDXVH�O¶XQLWp�GH�O¶pFULWXUH�

�� /HV�pOpPHQWV�FDUDFWpULVWLTXHV�GH�OD�SRpVLH�
/¶DXWRWpOpFLWp�/H�SRqPH�HVW�XQ�PRQGH�FORV��RUJDQLVp�GH�O¶LQWpULHXU��LO�Q¶D�SDV�GH�UpIpUHQW�RX�GX�PRLQV�FH�GHUQLHU�QH�FRQVWLWXH�SDV�O¶HVVHQWLHO�GH�VD�VLJQLILFDWLRQ��&HOD�QH�YHXW�SDV�GLUH�TX¶LO�VRLW�FRXSp�GH�OD�UpDOLWp�H[WpULHXUH��PDLV�F¶HVW�HQ�OXL�PrPH�TX¶LO�IDXW�WURXYHU�OHV�ORLV� GH� IRQFWLRQQHPHQW�� ,O� QH� V¶DJLW� SDV� G¶LQWHUSUpWHU� XQ� SRqPH� PDLV� GH� VDLVLU�FRPPHQW�OD�ODQJXH�HVW�HVVHQWLHOOHPHQW�G\QDPLVpH�

/H�EODQF�Q¶HVW�SDV�VHXOHPHQW�SRXU�OH�SRqPH�XQH�QpFHVVLWp�PDWpULHOOH�LPSRVpH�GX�GHKRUV��,O�HVW�OD�FRQGLWLRQ�PrPH�GH�VRQ�H[LVWHQFH��GH�VD�YLH��GH�VD�UHVSLUDWLRQ�
/H�YHUV�HVW� XQH� OLJQH�TXL� V¶DUUrWH�QRQ�SDUFH�TX¶HOOH� HVW� DUULYpH�j�XQH� IURQWLqUH�PDWpULHOOH� HW� TXH� O¶HVSDFH� OXL� PDQTXH�� PDLV� SDUFH� TXH� VRQ� FKLIIUH� LQWpULHXU� HVW�DFFRPSOL�

/H�GpFRGDJH�V\QWD[LTXH�HW�VpPDQWLTXH�
7RXV�OHV�FRQVWLWXDQWV�GH�OD�SKUDVH�GRLYHQW�rWUH�LQWHUURJpV��2Q�SDUOH�G¶XQH�PLVH�HQ� IRQFWLRQQHPHQW� SRpWLTXH� G¶pOpPHQWV� TXL� RQW� XQ� IRQFWLRQQHPHQW� OLQJXLVWLTXH�� /H�V\QWD[LTXH�HW�OH�VpPDQWLTXH�VRQW�pWURLWHPHQW�OLpV��,O�IDXW�UDMRXWHU�O¶H[DPHQ�GX�OH[LTXH�GDQV� WRXWHV� VHV� GLPHQVLRQV� �VXIIL[HV�� SUpIL[HV�� QpRORJLVPHV� «��� VDQV� RXEOLHU�G¶LQWHUURJHU�OHV�VRQV���OHV�ULPHV��HW�WRXV�OHV�SRLQWV�GX�SRqPH�TXL�VHPEOHQW�VHQVLEOHV�
� $FFHQW ��pOpYDWLRQ�GH�OD�YRL[�VXU�XQH�V\OODEH�G¶XQ�PRW�RX�G¶XQ�JURXSH�GH�PRWV�



��

9�� +XJR� HVW� OH� SUHPLHU� URPDQWLTXH�� TXL� D� FKDQJp� OD� © FpVXUH ª �� LO� D� FRXSp�O¶DOH[DQGULQ�HQ�WURLV�PRUFHDX[�FDU�VHORQ�OH�SRqWH��OD�FpVXUH�PRQWUH�TXH�O¶DXWHXU�Q¶HVW�SDV�OLEUH��+XJR�LQVLVWH�VXUWRXW�VXU�OH�© VLJQLILp ª ��LO�D�PLV�XQ�UDSSRUW�HQWUH�OH�VLJQLILp�HW�OH�VLJQLILDQW��OH�VLJQLILDQW�GHYDQW�VHUYLU�OH�VLJQLILDQW��6L�OH�VHQV�GHV�YHUV�QH�V¶HQWHQG�SDV�DYHF�OH�VLJQLILDQW��RQ�FKDQJH�OHV�UqJOHPHQWV�GH�FH�GHUQLHU��G¶R��OH�QRQ�UHVSHFW�GH�OD�FpVXUH�WUDGLWLRQQHOOH�
3OXLH�RX�ERXUUDVTXH���LO�IDXW�TX¶LO�VRUWH���LO�IDXW�TX¶LO�DLOOH��+XJR�
/D�UHODWLRQ�GX�VLJQLILDQW�HW�GX�VLJQLILp�j�WUDYHUV�OHV�PRXYHPHQWV�SRpWLTXHV�

�� /H�FODVVLFLVPH���/D�SRpVLH�HVW�XQH�IRUPH��VRQQHW���&¶HVW� XQ�© VLJQLILDQW ª " GRQF� LO�QH�V¶DJLW�SDV�GH�IDLUH�SDVVHU�OHV�LGpHV�HW�OHV�VHQWLPHQWV�j�WUDYHUV�OHV�pFULWV�PDLV�SOXW{W�GH�UHVSHFWHU�OD�IRUPH�IL[H�TXL�HVW�OH�© VRQQHW ª�
�� /H�URPDQWLVPH�,O�DSSDUDvW�FRQWUH� OD�IRUPH �� LO�QH�UHVSHFWH QL� OH�VRQQHW�QL� OHV�DXWUHV� IRUPHV��6RQ U{OH� HVW� GH� SRXYRLU� SDVVHU� OH� PHVVDJH� HW� OHV� VHQWLPHQWV�� /HV� SRqWHV�DSSDUWHQDQW�DX�FRXUDQW�URPDQWLTXH�RQW�PLV�O¶DFFHQW�VXU�OH�© WKqPH ª�
���/H�PRXYHPHQW�SDUQDVVLHQ�,O�UHSUHQG�O¶DQFLHQQH�IRUPH��VRQQHW��HW�FKDQJH�© OHV�WKqPHV ª�GX�URPDQWLVPH�SDU� G¶DXWUHV� © SOXV� UpHOV ª�� &¶HVW� XQ� PRXYHPHQW� UpDOLVWH� FDU� LO� SUHQG� HQ�FKDUJH�GHV�LGpHV�UpHOOHV��,O�D�IDLW�XQ�SDUDOOqOH�HQWUH�OH�VLJQLILDQW�HW�OH�VLJQLILp�
�/D�SRpVLH�PRGHUQH�/D�SRpVLH�PRGHUQH�Q¶D�SDV�SRXU�KDELWXGH�GH� UpIOpFKLU� VXU� OH�VLJQLILDQW� HW� OH�VLJQLILp��(OOH�ODLVVH�DJLU�OD�VSRQWDQpLWp�

�� /H�URPDQWLVPH HVW�XQ�PRXYHPHQW�G¶LGpHV�HXURSpHQ�TXL�VH�PDQLIHVWH�GDQV�OHV�OHWWUHV�GqV�OD�ILQ�GX�;9,,,��VLqFOH��HQ�$QJOHWHUUH�HW�HQ�$OOHPDJQH��SXLV�DX�;,;��VLqFOH�HQ�)UDQFH��HQ�,WDOLH�HW�HQ�(VSDJQH��,O�VH�FDUDFWpULVH�SDU�XQH�UpDFWLRQ�GX�VHQWLPHQW�FRQWUH�OD�UDLVRQ��FKHUFKDQW�O¶pYDVLRQ�GDQV�OH�UrYH��GDQV�O¶H[RWLVPH�RX�OH�SDVVp��LO�H[DOWH�OH�JR�W�GX�P\VWqUH�HW�GX�IDQWDVWLTXH��,O�UpFODPH�OD�OLEUH�H[SUHVVLRQ�GH�OD�VHQVLELOLWp�HW��SU{QDQW�OH�FXOWH�GX�© PRL ª��DIILUPH�VRQ�RSSRVLWLRQ�j�O¶LGpDO�FODVVLTXH��/H�URPDQWLVPH�WULRPSKH�HQ�)UDQFH�DYHF�/DPDUWLQH��+XJR��9LJQ\��0XVVHW��6RQ�LQIOXHQFH�GpSDVVH�OHV�JHQUHV�OLWWpUDLUHV�SURSUHPHQW�GLWV����OH�FODVVLFLVPH�HVW�LQFDUQp�SDU�OD�JpQpUDWLRQ�GH������± ������/D�)RQWDLQH��5DFLQH��%RLOHDX��%RVVXHW��TXL�UDVVHPEOH�GHV�pFULYDLQV�OLpV�QRQ�SDU�XQH�GRFWULQH�PDLV�SDU�XQH�FRPPXQDXWp�GH�JR�WV��/D�FRGLILFDWLRQ�GH�%RLOHDX�GHV�SULQFLSHV�GH�O¶HVWKpWLTXH�FODVVLTXH��DGPLUDWLRQ�GHV�$QFLHQV��UHFKHUFKH�GX�QDWXUHO�HW�GX�YUDLVHPEODEOH��JR�W�GH�OD�PHVXUH��ILQHVVH�GDQV�O¶DQDO\VH�PRUDOH�HW�SV\FKRORJLTXH��FODUWp�GX�VW\OH��Q¶LQWHUYLHQGUDTX¶DSUqV�OHV�JUDQGHV�°XYUHV�TXL�O¶LOOXVWUHQW��/H�FODVVLFLVPH�Q¶D�SULV�G¶DLOOHXUV�VD�IRUPH�GpILQLWLYH�TX¶j�WUDYHUV�VRQ�DIIURQWHPHQW�j�GHX[�QRXYHDX[�FRXUDQWV�GH�VHQVLELOLWp��O¶HVSULW�GHV�OXPLqUHV�HW�OH�URPDQWLVPH�
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/LUH�XQ�WH[WH�SRpWLTXH�
([HUFLFH���

3RQFWXDWLRQ�
� &H�Q¶HVW�SDV�SRXU�PH�YDQWHU�'LVDLW�OD�YLUJXOH�0DLV�VDQV�PRQ�MHX�GH�SHQGXOH�/HV�PRWV��WHOV�GHV�VRPQDPEXOHV 
�������
� &¶HVW�SRVVLEOH��GLW�OH�SRLQW�������������� � �0DLV�MH�UqJQH��PRL�(W�OHV�JUDQGHV�PDMXVFXOHV6H�PRTXHQW�WRXWHV�GH�WRL(W�GH�WD�TXHXH�PLQXVFXOH������������ � "� 1H�VR\H]�SDV�ULGLFXOHV�'LV OH�SRLQW�YLUJXOH�2Q�YRXV�YRLW�PRLQV�TXH�OD�WUDFH'H�IRXUPLV�VXU�XQH�JODFH&HVVH]�YRV�FRQFLOLDEXOHV� ��� �2X��WRXV�GHX[��MH�YRXV�UHPSODFH �

0DXULFH�&DUrPH��$X�FODLU�GH�OD�OXQH�
�� /LV�OH�WH[WH�HW�UHOqYH�GDQV�OH�WDEOHDX���OHV�LQIRUPDWLRQV�XWLOHV�

3RqPH ��WLWUH
1RP�GH�O¶DXWHXU
([WUDLW�GX�UHFXHLO



��

�� &RPSWH�OH�QRPEUH�GH�YHUV�GDQV�FKDTXH�VWURSKH�
�qUH VWURSKH ��««�YHUV��qPH VWURSKH ��«����YHUV��qPH VWURSKH �««�YHUV��qPH VWURSKH �«����YHUV�
�� 5HFKHUFKH�OHV�PRWV�TXL�ULPHQW�DYHF�© YLUJXOH ª��IDLV�GH�PrPH�DYHF�FHX[�TXL�ULPHQW�DYHF�© WUDFH ª��4XHOOH�HVW�OD�QDWXUH�GH�OD�ULPH�GH�FH�SRqPH "
([HUFLFH���
&H�SRqPH�HVW�j�O¶HQYHUV�

/H�PRQGH�j�O¶HQYHUV�
�� /D�UXH�VH�SURPqQH�VXU�OHV�KRPPHV��� /HV�UDWXUHV�HIIDFHQW�OD�JRPPH ��� /D�WDEOH�VH�FDFKH�VRXV�OH�FKDW ��� /D�FDVHUQH�V¶HQQXLH�GDQV�OH�VROGDW ��� /H�SRQW�SDVVH�VRXV�OD�SHWLWH�ILOOH��� /H�FRFRQ�WLVVH�VD�FKHQLOOH��� /D�ODQGH�EURXWH�OH�PRXWRQ��� /H�MDUGLQ�SRXVVH�GDQV�O¶RLJQRQ��� /H�SRqPH�IDLW�QDvWUH�XQ�SRqWH����/H�PDUDWKRQ�JDJQH�XQ�DWKOqWH«��

(FULV�OH�GpEXW�HQ�UHPHWWDQW�j�OHXU�SODFH�OHV�PRWV�GH�FKDTXH�YHUV��DWWHQWLRQ�DX[�DFFRUGV�
�������������/D�FKHQLOOH�WLVVH�VRQ�FRFRQ����/H�PRXWRQ�EURXWH�OD�ODQGH����/¶RLJQRQ�SRXVVH�GDQV�OH�MDUGLQ����/H�SRqWH�IDLW�QDvWUH�XQ�SRqPH������/¶DWKOqWH�JDJQH�XQ�PDUDWKRQ�«�

:LOOLDP�%ULJKW\�5DQGV�
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([HUFLFH���
&H�SRqPH�HVW�pFULW�j�O¶HQYHUV�
3RqPH�pFULW�j�O¶HQYHUV 3RqPH�pFULW�j�O¶HQGURLW�
WQHY�HO
HOIIRXV�WQHY�GQDUJ�H/�
HOIIRXV�WQHY�GQDUJ�H/�
WXRWUDS�H'
HXTDUF�HWWHXRULJ�D/�
HXTDUF�HWWHXRULS�W(��
FDU&���FDU&��
HORY��HOR9
HOORI�HVUXRF�Q(
HOIIXRV�WQHY�GQDUJ�W(�
HOIIXRV�WQHY�GQDUJ�W(�
WXRWUDS�(G�

/H�YHQW
/H�JUDQG�YHQW�VRXIIOH����������������������
����������������������
�����������������������
����������������������
����������������������
�����������������������
�����������������������
�����������������������
�����������������������
����������������������
������������������������

&��0DUWLQ�



��

([HUFLFH���
(WXGLH�OH�SRqPH�VXLYDQW�

6XU�OD�WHUUH�HUUDQWH
4XDQG�OD�QXLW�VH�EULVH�-H�SRUWH�PD�WLpGHXU6XU�OHV�PRQWV�DFpUpV(W�PH�GpYrWV�j�OD�OXHXU�GX�PDWLQ&RPPH�FHOOH�TXL�V¶HVW�OHYpH3RXU�KRQRUHU�OD�SUHPLqUH�HDX �
(WUDQJH�HVW�PRQ�SD\V�R��WDQW'H�VRXIIOHV�VH�OLEqUHQW �/HV��ROLYLHUV�V¶DJLWHQW$OHQWRXU�HW�PRL�MH�FKDQWH

� 7HUUH�EU�OpH�HW�QRLUH�0qUH�IUDWHUQHOOH�7RQ�HQIDQW�QH�UHVWHUD�SDV�VHXOH$YHF�OH�WHPSV�TXL�JULIIH�OH�F°XU�(QWHQGV�PD�YRL[4XL�ILOH�GDQV�OHV�DUEUHV(W�IDLW�PXJLU�OHV�E°XIV�
&H�PDWLQ�G¶pWp�HVW�DUULYp3OXV�EDV�TXH�OH�VLOHQFH�-H�PH�VHQV�FRPPH�HQFHLQWH�0qUH�IUDWHUQHOOH�/HV�IHPPHV�GDQV�OHXUV�KXWWHV$WWHQGHQW�PRQ�FUL�
0qUH�IUDWHUQHOOH�/HV�IHPPHV�GDQV�OHXUV�KXWWHV$WWHQGHQW�PRQ�FUL�

0RKDPPHG�'LE��© 2PEUH�JDUGLHQQH ª�



��

&RUULJp� GHV�H[HUFLFHV�
([HUFLFH���
��7LWUH�GX�SRqPH �����3RQFWXDWLRQ�1RP�GH�O¶DXWHXU ���0DXULFH�&DUrPH�([WUDLW�GX�UHFXHLO ��$X�FODLU�GH�OD�OXQH�
���qUH VWURSKH ����YHUV��qPH VWURSKH ����YHUV��qPH VWURSKH ����YHUV��qPH VWURSKH ����YHUV�
��/HV�PRWV�TXL�ULPHQW�DYHF�© YLUJXOH ª�
3HQGXOH�± VRPQDPEXOHV�± PDMXVFXOHV�± ULGLFXOHV��� FRQFLOLDEXOHV�
/HV�PRWV�TXL�ULPHQW�DYHF�© WUDFH ª
*ODFH�± UHPSODFH�
([HUFLFH���

/H�PRQGH�j�O¶HQYHUV�
/HV�KRPPHV�VH�SURPqQHQW�VXU�OD�UXH�/D�JRPPH�HIIDFH�OHV�UDWXUHV �/H�FKDW�VH�FDFKH�VRXV�OD�WDEOH �/H�VROGDW�V¶HQQXLH�GDQV�OD�FDVHUQH �/D�SHWLWH�ILOOH�SDVVH�VRXV�OH�SRQW�/D�FKHQLOOH�WLVVH�VRQ�FRFRQ�/H�PRXWRQ�EURXWH�OD�ODQGH�/¶RLJQRQ�SRXVVH�GDQV�OH�MDUGLQ�/H�SRqWH�IDLW�QDvWUH�XQ�SRqPH�/¶DWKOqWH�JDJQH�XQ�PDUDWKRQ�«�

:LOOLDP�%ULJKW\�5DQGV�



��

([HUFLFH���
3RqPH�UppFULW�j�O¶HQGURLW�

/H�YHQW
/H�JUDQG�YHQW�VRXIIOH�/H�JUDQG�YHQW�VRXIIOH�'H�SDUWRXW�/D�JLURXHWWH�FUDTXH(W�SLURXHWWH�FUDTXH�&UDF ��&UDF �/D�IHXLOOH�YROH�9ROH��YROH(Q�FRXUVH�IROOH/H�JUDQG�YHQW�VRXIIOH�/H�JUDQG�YHQW�VRXIIOH�'H�SDUWRXW� &��0DUWLQ�
([HUFLFH���
7KqPH�JpQpULTXH �
/H�WKqPH�HVW�© OD�SDWULH�PHXUWULH ª�V\PEROLVpH�SDU�OD�© WHUUH ª�
/H�WLWUH �
,O�V\PEROLVH�O¶pWDW�G¶kPH�GH�O¶DXWHXU�HW�OD�GHVWLQpH�PRXYDQWH�GX�SD\V��
/D�YHUVLILFDWLRQ�
/H�SRqPH�PDQTXH�G¶pTXLOLEUH��,O�HVW�FRPSRVp�GH����YHUV�/H�YHUV���HVW�OH�YHUV�OH�SOXV�ORQJ �����SLHGV�/H�YHUV����HVW�OH�YHUV�OH�SOXV�FRXUW ����SLHGV�2Q�UHQFRQWUH�DXVVL�GDQV�FH�SRqPH�GHV�YHUV�GH������HW���SLHGV�
/D�ULPH�
(OOH�HVW�FHOOH�GH�OD�SRpVLH�PRGHUQH ��HOOH�Q¶HVW�SDV�UpJXOLqUH�HW�PDQTXH�GH�ULFKHVVH�/H�SUHPLHU�YHUV�VH�WHUPLQH�SDU���YR\HOOHV�TXL�HQFDGUHQW�XQH�FRQVRQQH



��

/HV�YHUV����HW�����RQW�XQH�ULPH�VXLYDQW�OH�PRGqOH �� D�D�
/D�V\QWD[H�
/¶DXWHXU�HVW�SUpRFFXSp�SDU�OD�VLWXDWLRQ�DFWXHOOH�GX�SD\V�G¶R��O¶XWLOLVDWLRQ�GX�SUpVHQW�
$X�YHUV����RQ�QRWH�O¶HPSORL�GX�IXWXU ��7RQ HQIDQW�QH�UHVWHUD�SDV�VHXOH�
2Q�SHXW�pFULUH�HQ�SURVH�OD�SUHPLqUH�VWURSKH�
/HV�DGMHFWLIV�UHQIRUFHQW�O¶LGpH�SRXU�GRQQHU�XQH�LPDJH ��© OHV�PRQWV�DFpUpV ª�V\PEROH�GH�O¶pWDW�G¶kPH�GX�SRqWH�© -H�SRUWH�PD�WLpGHXU ª���&HWWH�H[SUHVVLRQ�V¶H[SOLTXHUDLW�SDU�XQH�SHUVRQQDOLVDWLRQ�
/H�YHUV���GpEXWH�SDU�XQH�LQYHUVLRQ ��© (WUDQJH�HVW�PRQ�SD\V ª�'DQV�O¶LQWpUrW�GH�OD�YHUVLILFDWLRQ�O¶DXWHXU�GRQQH�XQH�FRQVWUXFWLRQ�SDUWLFXOLqUH�DX�YHUV��� ���© OHV�IHPPHV�GDQV�OHXUV�KXWWHV ª��&HWWH�FRQVWUXFWLRQ�HVW�UHSULVH�GDQV�OD�GHUQLqUH�VWURSKH�
2Q�QRWH�XQ�UHMHW�DX[�YHUV��HW�� ��-H�SRUWH�PD�WLpGHXU6XU�OHV�PRQWV�DFpUpV�
2Q�QRWH�XQ�FRQWUH�UHMHW�DX[�YHUV���HW���«««««���6¶DJLWHQW$OHQWRXU�HW�PRL�MH�FKDQWH�
/D�SRQFWXDWLRQ�HVW�UDUH��(OOH�HVW�IDLWH�j�GHVVHLQ�SDU�O¶DXWHXU�SRXU�PDUTXHU�OH�U\WKPH�GHV�YHUV�
&RQFOXVLRQ�
2Q�SRXUUDLW�GLUH�TXH�FH�SRqPH��SDU�VRQ�pFKR�HW�VD�FRPSRVLWLRQ���QRXV�IDLW�SHQVHU�j�XQ�DXWUH�SRqPH�GH�'LE�© 0RL�TXL�SDUOH�$OJpULH ª��0DLV�LO�GLIIqUH�GH�OD�FRPSRVLWLRQ�FODVVLTXH�GH�© O¶pWUDQJHU ª���SRqPH�pJDOHPHQW�GH�'LE�FRQWHQX�GDQV�VRQ�°XYUH�SRpWLTXH�© 2PEUH�JDUGLHQQH ª�



��

&ULWqUHV�G¶pYDOXDWLRQ�
9RXV�DXUH]�UpXVVL�YRV H[HUFLFHV�VL�YRXV�rWHV�SDUYHQX�j �
� FRPSWHU�OHV�SLHGV�G¶XQ�YHUV ��OH�QRPEUH�GH�V\OODEHV�TXL�OH�FRPSRVHQW�
� QRPPHU� XQ� YHUV� HQ� IRQFWLRQ� GH� VD� ORQJXHXU �� RFWRV\OODEH�� GpFDV\OODEH��DOH[DQGULQ�HWF�
� VLWXHU�OHV�FRXSHV��FpVXUH��KpPLVWLFKH��
� OHV�IRUPHV�SRpWLTXHV ��OH�VRQQHW�± OH�URQGHDX��� SRpVLH�PRGHUQH�
� GpVLJQHU�XQH�VWURSKH�HQ�IRQFWLRQ�GX�QRPEUH�GH�YHUV�TXL�OD�FRPSRVHQW ��GLVWLTXH�± WHUFHW�± TXDWUDLQ��HWF�
� UHSpUHU� OD� QDWXUH� GHV� ULPHV �� SDXYUH� ± VXIILVDQWH� ± ULFKH� ± IpPLQLQH� ±PDVFXOLQH� SODWH�± HPEUDVVpH�± FURLVpH�± LQWpULHXUH�
� LGHQWLILHU�OHV�UHMHWV�HW�OHV�FRQWUH� UHMHWV�
� DJLU�VXU�XQ�SRqPH�SRXU�OH�WUDQVIRUPHU�VDQV�DOWpUHU�OD�ULPH�
5pIpUHQFHV
� /D�SRpVLH�FRQWHPSRUDLQH��/HV�pGLWLRQV�/DURXVVH�
� +LVWRLUH�GH�OD�OLWWpUDWXUH�IUDQoDLVH���OLEUDLULH�+DFKHWWH�
� &RXUV�GH�ODQJXH�HW�GH�FLYLOLVDWLRQ�IUDQoDLVHV��OLEUDLULH�+DFKHWWH�


