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/H�SURMHW�GH� ORL�0DXUR\�HQYLVDJH�GH� UHQGUH�REOLJDWRLUH� OD�FRQVWLWXWLRQ�GH�FRQVHLOV�GH�TXDUWLHUV�GDQV�OHV�FRPPXQHV�GH�SOXV�GH��������KDELWDQWV� &HWWH�SURSRVLWLRQ�HVW�VRXWHQXH�SDU�OH�SRVWXODW� TXH� OD� SUR[LPLWp� IDYRULVHUDLW� XQH� JHVWLRQ� SOXV� HIILFDFH� HW� OH� GpYHORSSHPHQW� GH�O¶DFWLYLWp�FLWR\HQQH��/D�© GpPRFUDWLH�GH�SUR[LPLWp ª�DLQVL�pYRTXpH�UHVWH�FHSHQGDQW�IORXH�GDQV�VHV�DWWHQGXV�HW�GDQV�VD�IRQFWLRQ��/HV�FRQGLWLRQV�QpFHVVDLUHV�j�VRQ�IRQFWLRQQHPHQW�QH�VRQW�SDV�pWXGLpHV��FRPPH�VL�OD�SUR[LPLWp�VXIILVDLW�j�HOOH�VHXOH�j�FUpHU�OHV�FRQGLWLRQV�GH�OD�GpPRFUDWLH�&HWWH� DSSURFKH� D� GHV� UDFLQHV� DQFLHQQHV�� TXL� UHPRQWHQW� DX[� PRXYHPHQWV� VRFLDX[�XUEDLQV� HW� DX[� SHUVSHFWLYHV� DXWRJHVWLRQQDLUHV� GHV� DQQpHV� ����� &HV� GHUQLqUHV� IXUHQW�FRQVWLWXWLYHV�G¶H[SpULHQFHV�OLPLWpHV�HQ�QRPEUH�HW�HQ�GXUpH��PDLV�TXL�LQIOXHQFqUHQW�HQ�SDUWLH�OD�GpFHQWUDOLVDWLRQ� HW� OHV� SUHPLHUV� SDV� GH� OD� SROLWLTXH� GH� OD� YLOOH��&HSHQGDQW�� VL� OH�PRXYHPHQW�DVVRFLDWLI� V¶HVW� IDLW� HQWHQGUH�HW�D�VX�SHVHU�VXU�GHV�SURMHWV� LPSRUWDQWV�G¶DPpQDJHPHQW�XUEDLQ��FHWWH�PRELOLVDWLRQ� D� VXUWRXW� FRQFHUQp� OHV� FRXFKHV�PR\HQQHV�HW� HVW� GHPHXUpH� IDLEOH� GDQV� OHV�TXDUWLHUV�© GLIILFLOHV ª�TXL�VRQW�OD�FLEOH�GHV�SROLWLTXHV�GH�OD�YLOOH��4XH� IDXW�LO� DWWHQGUH� DXMRXUG¶KXL� GH� OD� JpQpUDOLVDWLRQ� GHV� FRQVHLOV� GH� TXDUWLHU "�'DQV�TXHOOH�PHVXUH� XQH� DFWLYLWp� FLWR\HQQH� SHXW�HOOH� VH� FRQMXJXHU� DYHF� GHV� GLVSRVLWLIV� GH� JHVWLRQ�XUEDLQH "� $� TXHOOHV� FRQGLWLRQV� FHX[�FL� SHXYHQW�LOV� SRUWHU� XQH� G\QDPLTXH� GH� GpPRFUDWLH�SDUWLFLSDWLYH "� /H� WHUUDLQ� SDUWLFXOLHU� GHV� TXDUWLHUV� SRSXODLUHV� RIIUH� XQ� DQJOH� SULYLOpJLp� SRXU�UpSRQGUH� j� FHV� TXHVWLRQV�� SDUFH� TXH� OHV� SUREOqPHV� GH� JHVWLRQ� \� VRQW� SOXV� PDQLIHVWHV�TX¶DLOOHXUV� HW� OH� © GpILFLW� GpPRFUDWLTXH ª� SOXV� H[DFHUEp�� 1RXV� QRXV� DSSXLHURQV� LFL� VXU� XQH�DQDO\VH� FRPSDUDWLYH� GHV� H[SpULHQFHV� GH� FRQVHLO� GH� TXDUWLHU� HW� GH� OD� SROLWLTXH� GH� OD� YLOOH� HQ�)UDQFH�� GH� O¶H[SpULHQFH� FRPPXQDXWDLUH� QRUG�DPpULFDLQH� HW� GX� EXGJHW� SDUWLFLSDWLI� GH� 3RUWR�$OHJUH��%UpVLO����&HV�WURLV�H[SpULHQFHV�DUWLFXOHQW�FKDFXQH�DPpOLRUDWLRQ�GH�OD�JHVWLRQ�XUEDLQH�HW�DSSURIRQGLVVHPHQW� GH� OD� GpPRFUDWLH� ORFDOH�� /HXUV� SHUVSHFWLYHV� QH� VRQW� FHSHQGDQW� SDV�LGHQWLTXHV��(OOHV� V¶LQVFULYHQW�GDQV�GHV� FRQWH[WHV� HW� GHV� FXOWXUHV�SROLWLTXHV� IRUW� GLIIpUHQWV�� HW�HOOHV�HQJDJHQW�GHV�G\QDPLTXHV�SURIRQGpPHQW�FRQWUDVWpHV�
)UDQFH ��XQH�SROLWLTXH�ORFDOH�LQLWLpH�SDU�O¶(WDW/D� SROLWLTXH� GH� OD� YLOOH� FRPPHQFH� j� rWUH� pODERUpH� HQ� )UDQFH� j� SDUWLU� GH� OD� ILQ� GHV�DQQpHV�VRL[DQWH�GL[��DYDQW�G¶rWUH�LQVWLWXWLRQQDOLVpH�FRPPH�WHOOH�GDQV�OHV�DQQpHV�TXDWUH�YLQJW��(Q� IRQFWLRQ� G¶XQH� © GLVFULPLQDWLRQ� SRVLWLYH ª� �TXL� QH� FRPSHQVH� TXH� SDUWLHOOHPHQW� GHV�© GLVFULPLQDWLRQV� QpJDWLYHV ª� PDVVLYHV� SUpH[LVWDQWHV�� HVW� GHVVLQpH� XQH� JpRJUDSKLH�G¶LQWHUYHQWLRQ� SULRULWDLUH� GDQV� OHV� TXDUWLHUV� GLWV� © GLIILFLOHV ª�� GpILQLV� VXU� OD� EDVH� GH� FULWqUHV�VRFLR�pFRQRPLTXHV�HW�j�O¶LVVXH�GH�QpJRFLDWLRQV�SROLWLFR�DGPLQLVWUDWLYHV��/D�GpPDUFKH�SURPXH�SDU� OD� SROLWLTXH� GH� OD� YLOOH� VH� YHXW� WUDQVYHUVDOH� HW� SDUWHQDULDOH��PrPH� VL� OH� SDUWHQDULDW� UHVWH�DYDQW� WRXW� LQVWLWXWLRQQHO�HW�HPEUD\H�SHX�VXU�OH�VHFWHXU�SULYp��(OOH�UHSUpVHQWH�XQH�WHQWDWLYH�GH�UHSRVLWLRQQHPHQW�GH�O¶DFWLRQ�SXEOLTXH�HW�GH�O¶DSSDUHLO�G¶eWDW�j�SDUWLU�GHV�TXDUWLHUV�R��FHX[�FL�

� &DVWHOOV���������)DLQVWDLQ��������� 'HV� WUDYDX[� GH� UHFKHUFKH� TXH� QRXV� DYRQV� FRQGXLWV� VXU� FHV� WURLV� WHUUDLQV� HW� TXL� RQW� pWp� RX� VRQW� HQ� FRXUV� GH�SXEOLFDWLRQ�pWD\HQW�OHV�WKqVHV�TXH�QRXV�DYDQFHURQV�EULqYHPHQW�FL�GHVVRXV� &HV�WUDYDX[�VRQW�LQpJDOHPHQW�DERXWLV��(Q�)UDQFH��QRXV�DYRQV�VXLYL�HW�DQDO\Vp�OHV�FRQVHLOV�GH�TXDUWLHUV�j�6DLQW�'HQLV�������$XEHUYLOOLHUV�������5RXHQ�HW�GDQV� OHV� ��qPH HW� ��qPH DUURQGLVVHPHQWV� GH� 3DULV��&H� WUDYDLO� V¶HVW� FRQMXJXp� DYHF� XQH� UHFKHUFKH� VXU� OHV�PRGHV�G¶DIILODWLRQ�GpVDIILODWLRQ� GDQV� OHV� DQFLHQV� TXDUWLHUV� SRSXODLUHV� �%DFTXp�6LQWRPHU�� ������ �������$X[�(WDWV�8QLV�QRXV�DYRQV�FRPELQp�XQH�pWXGH�GH�WHUUDLQ�HW�XQH�UHFKHUFKH�ELEOLRJUDSKLTXH�VXU�OH�PRXYHPHQW�FRPPXQDXWDLUH�j�%RVWRQ��%DFTXp���������������XQH�GpPDUFKH�VLPLODLUH�pWDQW�HQ�FRXUV�VXU�3RUWR�$OHJUH��*UHW�6LQWRPHU���������
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VH� KHXUWHQW� DX[� GLIILFXOWpV� OHV� SOXV� IRUWHV�� 3RXUVXLYLH� SDU� OHV� JRXYHUQHPHQWV� VXFFHVVLIV� GH�JDXFKH�HW�GH�GURLWH��HOOH�HVW�WUDYHUVpH�GH�GpEDWV�HW�GH�FRQWUDGLFWLRQV��'¶XQ�F{Wp��HOOH�HQ�DSSHOOH�j� XQH� G\QDPLTXH� GH� GpYHORSSHPHQW� ORFDO� V¶DSSX\DQW� VXU� OHV� SRWHQWLDOLWpV� GHV� TXDUWLHUV�FRQFHUQpV�HW�GHPDQGH�j�OHXUV�KDELWDQWV�G¶rWUH�OHV�PRWHXUV�GH�OD�WUDQVIRUPDWLRQ��'H�O¶DXWUH��HOOH�VH� UHGpSORLH�SURJUHVVLYHPHQW� YHUV� O¶pFKHOOH� GH� O¶DJJORPpUDWLRQ� HW� LQYRTXH� OD�PL[LWp� VRFLDOH��IDLVDQW� GHV� FRXFKHV� PR\HQQHV� SUHVTXH� LQH[LVWDQWHV� OH� JDUDQW� GH� O¶pTXLOLEUH� GHV� TXDUWLHUV��/¶LQMRQFWLRQ�j� OD�SDUWLFLSDWLRQ�UHSUpVHQWH�XQH�OLJQH�GH�IRUFH�GH�FHWWH�SROLWLTXH��&¶HVW�GDQV�FH�FRQWH[WH�TXH�SOXVLHXUV�PXQLFLSDOLWpV�FUpHQW�GHV�FRQVHLOV�GH�TXDUWLHU��VRXYHQW�DSSX\pV�VXU�GHV�PDLULHV�DQQH[HV�HW�GHV�SODWH�IRUPHV�GH�VHUYLFHV��&HV�H[SpULHQFHV�VRQW� WUqV�KpWpURJqQHV�GDQV�OHXUV� IRUPHV� RUJDQLVDWLRQQHOOHV� HW� OHXUV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�� (OOHV� SDUWDJHQW�FHSHQGDQW�FHUWDLQHV�FDUDFWpULVWLTXHV ��HOOHV�YLHQQHQW�OH�SOXV�VRXYHQW�G¶HQ�KDXW��PrPH�VL�HOOHV�LQVWLWXWLRQQDOLVHQW� SDUIRLV� GHV� FRPLWpV� GH� TXDUWLHU� SUpH[LVWDQWV��� HOOHV� UHVWHQW� SXUHPHQW�FRQVXOWDWLYHV�� FDQWRQQpHV� j� O¶pFKHOOH� PLFUR�ORFDOH� HW� OLPLWpHV� GX� SRLQW� GH� YXH� GH� OD�SDUWLFLSDWLRQ�

/H� PRXYHPHQW� FRPPXQDXWDLUH� QRUG�DPpULFDLQ �� O¶LQVWLWXWLRQQDOLVDWLRQ� G¶XQH� IRUPH�G¶RUJDQLVDWLRQ pPDQDQW�GHV�TXDUWLHUV/H� PRXYHPHQW� FRPPXQDXWDLUH� DX[� (WDWV�8QLV� UHSUpVHQWH� OXL� DXVVL� XQ� WUDLWHPHQW�WHUULWRULDO� GH� OD� SDXYUHWp�� ,O� YDORULVH� DYDQW� WRXW� OHV� FDSDFLWpV� GHV� LQGLYLGXV� HW� GHV� JURXSHV�VRFLDX[� RX� HWKQLTXHV� j� V¶DXWR�RUJDQLVHU�� SOXW{W� TX¶XQH�SROLWLTXH�SXEOLTXH�GH� WUDQVIRUPDWLRQ�XUEDLQH��� ,O� HVW� DQFUp� GDQV� O¶KLVWRLUH� HW� OD� FXOWXUH� DPpULFDLQHV�� TXL� YDORULVHQW� OD� FRPPXQLW\���FRPPH� LQVWDQFH� LQWHUPpGLDLUH� HQWUH� O¶LQGLYLGX� HW� O¶eWDW�� HW� OD� JUDVVURRWV� GHPRFUDF\ �TXL�RSSRVH� OHV� © JHQV� RUGLQDLUHV ª� DX[� pOLWHV DX� SRXYRLU��� HW� LO� V¶LQVFULW� GDQV� OD� OLJQpH� GX�SURJUHVVLYH� PRYHPHQW�� GHV� PRXYHPHQWV� VRFLDX[� XUEDLQV� HW� DX� PRXYHPHQW� QRLU�� 'DQV� OHV�DQQpHV�VRL[DQWH�GL[��OHV�SROLWLTXHV�SXEOLTXHV�FRQWULEXqUHQW�j�OXL�GRQQHU�XQ�QRXYHO�HVVRU��HQ�OH�ILQDQoDQW� HW� HQ� LPSRVDQW� DX[ EDQTXHV� G¶LQYHVWLU� GDQV� OHV� TXDUWLHUV� HQ� GLIILFXOWp�� 'DQV� OHV�DQQpHV� TXDWUH�YLQJW�� OH� GpVHQJDJHPHQW� GH� O¶eWDW� GH� SDQV� HQWLHUV� GHV� SROLWLTXHV� SXEOLTXHV��FRPPH� OH� ORJHPHQW�� D� FRQGXLW� FHV� DVVRFLDWLRQV� �HW� WRXW� SDUWLFXOLqUHPHQW� OHV� &RPPXQLW\�'HYHORSHPHQW� &RUSRUDWLRQV�� HQWUHSULVHV� FRPPXQDXWDLUHV�� j� VH� SURIHVVLRQQDOLVHU� HW� j� VH�WRXUQHU� YHUV� OH� VHFWHXU� SULYp�� TXL� OHV� VXEYHQWLRQQH� DX� FRXS� SDU� FRXS�� &HOOHV�FL� FRQVWLWXHQW�DXMRXUG¶KXL�XQ�YpULWDEOH�WLHUV�VHFWHXU��DFWHXU�HVVHQWLHO�GDQV�OD�JHVWLRQ�HW�OH�GpYHORSSHPHQW�GHV�TXDUWLHUV� SRSXODLUHV�� &HV� DVVRFLDWLRQV� UHSUpVHQWHQW� DX�PRLQV� SDUWLHOOHPHQW� OHV� KDELWDQWV� GHV�TXDUWLHUV� R�� HOOHV� VRQW� LPSODQWpHV��7RXW� HQ� IRQFWLRQQDQW� SRXU�PRLWLp� DYHF�GHV� IRQGV�SULYpV��HOOHV�UHYHQGLTXHQW�XQH�GpPDUFKH�G¶HPSRZHUPHQW��F¶HVW�j�GLUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�G¶DFWLRQ�GHV�LQGLYLGXV�HW�GHV�JURXSHV�FRQFHUQpV��
/H�EXGJHW�SDUWLFLSDWLI�j�3RUWR�$OHJUH �� OD�FRQMRQFWLRQ�G¶XQH� LPSXOVLRQ�PXQLFLSDOH�HW�G¶XQH�PRELOLVDWLRQ�GHV�DVVRFLDWLRQV�GH�TXDUWLHU/¶H[SpULHQFH�GX�EXGJHW�SDUWLFLSDWLI�GH�3RUWR�$OHJUH GpEXWH�j�OD�ILQ�GHV�DQQpHV�����(OOH�V¶LQVFULW� GDQV� OD� WUDQVLWLRQ� EUpVLOLHQQH� j� OD� GpPRFUDWLH� HW� GDQV� O¶KLVWRLUH� ORQJXH� G¶XQH� YLOOH�PDUTXpH� SDU� GH� IRUWHV� WUDGLWLRQV� SURJUHVVLVWHV�� R�� OH� SRLGV� GHV� LQpJDOLWpV� VRFLDOHV� HW� GH� OD�FRUUXSWLRQ�HVW� FRPSDUDWLYHPHQW�PRLQV� IRUW�TXH�GDQV� OH� UHVWH�GX�%UpVLO��&HWWH�H[SpULHQFH�HVW�QpH�G¶XQH�UHQFRQWUH�HQWUH�O¶pTXLSH�PXQLFLSDOH�GX�3DUWL�GHV�7UDYDLOOHXUV��OH�SULQFLSDO�SDUWL�GH�OD� JDXFKH� EUpVLOLHQQH�� HW� GHV� DVVRFLDWLRQV� GH� TXDUWLHU� SDUWLFXOLqUHPHQW� LPSODQWpHV� GDQV� OHV�]RQHV� SpULSKpULTXHV�� 6RQ� VXFFqV� HVW� WHO� TX¶HOOH� D� IDLW� pFROH� GDQV� OH� UHVWH� GX� SD\V� HW� GH�O¶$PpULTXH� ODWLQH�� R�� GHV� WHQWDWLYHV� SOXV� RX� PRLQV� SURFKHV� VH� FRPSWHQW� SDU� GL]DLQHV�� 6RQ�

� 3DUIRLV�� LO� FRQVWLWXH� PrPH� OH� SUpDODEOH� j� OD� PRELOLVDWLRQ� GH� IRQGV� SXEOLFV�� $LQVL�� OHV� HPSRZHUPHQW� ]RQHV�SURJUDPPH�GH�GpYHORSSHPHQW�VRFLDO� HW� pFRQRPLTXH� ODQFp�SDU� O¶DGPLQLVWUDWLRQ�&OLQWRQ�VXU�GHV�]RQHV�XUEDLQHV�GH� JUDQGH� SDXYUHWp� EpQpILFLDQW� GH� IRQGV� HW� G¶H[RQpUDWLRQV� ILVFDOHV�� RQW� pWp� GpWHUPLQpHV� HQ� IRQFWLRQ� GH�O¶LPSRUWDQFH�GH�OD�VWUXFWXUDWLRQ�FRPPXQDXWDLUH�GDQV�OHV�TXDUWLHUV�
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RULJLQDOLWp� SULQFLSDOH� HVW� GH� IDLUH� pODERUHU� OH� EXGJHW� PXQLFLSDO� j� WUDYHUV� XQH� S\UDPLGH�SDUWLFLSDWLYH�UHSRVDQW�VXU�XQH�GRXEOH�EDVH��WHUULWRULDOH�HW�WKpPDWLTXH��OH�FRQVHLO�PXQLFLSDO�LVVX�GHV� pOHFWLRQV� FODVVLTXHV� VH� FRQWHQWDQW� GH� YDOLGHU� OHV� RULHQWDWLRQV� DLQVL� GpFLGpHV�� /HV� GLYHUV�FRQVHLOV� SDUWLFLSDWLIV� pWDEOLVVHQW� XQH� OLVWH� KLpUDUFKLVpH� GH� OHXUV� GHPDQGHV�� HW� FHOOHV�FL� VRQW�HQVXLWH�H[DPLQpHV�DX�QLYHDX�GH�OD�YLOOH�HQ�IRQFWLRQ�G¶XQH�PDWULFH�GH�UpSDUWLWLRQ�EXGJpWDLUH�TXL�FRQMXJXH� SOXVLHXUV� FULWqUHV� �QRWDPPHQW� O¶LQWHQVLWp� GH� OD� SDUWLFLSDWLRQ� FLWR\HQQH� HW� XQH�GLVFULPLQDWLRQ� SRVLWLYH� DWWULEXDQW� XQ� ERQXV� DX[� DUURQGLVVHPHQWV� OHV� PRLQV� GRWpV���/¶H[SpULHQFH� D� LQGpQLDEOHPHQW� VXVFLWp� XQH� IRUWH� PRELOLVDWLRQ� GHV� FODVVHV� SRSXODLUHV� HW� D�DERXWL�j�XQH�UpRULHQWDWLRQ�TXDOLWDWLYH�GHV� LQYHVWLVVHPHQWV�SXEOLFV�HQ� OHXU�IDYHXU��$X�GHOj�GH�VHV� OLPLWHV��HOOH�D�FRQVWLWXp�XQH�pFROH�GH�GpPRFUDWLH�HQ�FRQWULEXDQW�j� IRUPHU�GHV�PLOOLHUV�GH�FLWR\HQV�MXVTXH�Oj�UHVWpV�HQ�PDUJH�GX�V\VWqPH�SROLWLTXH�LQVWLWXWLRQQHO��
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&HV� WURLV� FRQILJXUDWLRQV� UHSRVHQW� VXU� GHV� G\QDPLTXHV� GLIIpUHQWHV� GDQV OHV� UHODWLRQV�HQWUH� OHV� KDELWDQWV�� OHV� DVVRFLDWLRQV� HW� OHV� LQVWLWXWLRQV�� HW� GDQV� O¶DUWLFXODWLRQ� GX� ORFDO� HW� GX�JpQpUDO��7RXWHV�WURLV�OLHQW�FHSHQGDQW�JHVWLRQ�GH�SUR[LPLWp�HW�GpPDUFKH�SDUWLFLSDWLYH�DXWRXU�GH�WURLV�REMHFWLIV�FRPSOpPHQWDLUHV��/H�SUHPLHU��IRQFWLRQQHO��HVW� O¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�SDU�O¶LQWpJUDWLRQ�GX�VDYRLU�G¶XVDJH�GHV�KDELWDQWV��/H�VHFRQG�YLVH�j�UHPpGLHU�j�OD�TXHVWLRQ�VRFLDOH���� SDU�OD�UHFRQVWUXFWLRQ�GX�© OLHQ�VRFLDO ª�RX�GH�OD�FRPPXQLW\ �UHVSHFWLYHPHQW�HQ�)UDQFH�HW�DX[�86$��� RX� HQ�PLVDQW SULRULWDLUHPHQW� VXU� OHV� FODVVHV� SRSXODLUHV� �3RUWR�$OHJUH���/H� WURLVLqPH��SROLWLTXH�� FRQVLVWH� GDQV� OH� GpYHORSSHPHQW� G¶XQH� GpPRFUDWLH� SDUWLFLSDWLYH� V¶DSSX\DQW� VXU� OD�FUpDWLRQ� G¶HVSDFHV� SXEOLFV� ORFDX[�� &HV� REMHFWLIV� VRQW� FHSHQGDQW� SRVpV� GDQV� GHV� WHUPHV�GLIIpUHQWV�HW�UHQYRLHQW�j�GHV�FRQWH[WHV�HW�j�GHV�H[LJHQFHV�IRUW�GLYHUV�
$PpOLRUHU�OD�JHVWLRQ/HV�WURLV�GLVSRVLWLIV�RQW�G¶DERUG�SRXU�EXW�GH�UpSRQGUH�j�XQH�JHVWLRQ�XUEDLQH�LQH[LVWDQWH�RX�LQDGDSWpH�DYHF�O¶LGpH�TX¶LO�FRQYLHQW�GH�© JpUHU�DYHF ª��'DQV�OH�FDV�IUDQoDLV��LO�V¶DJLW�VXUWRXW�G¶XQ�SURFHVVXV�GH�UpQRYDWLRQ�GHV�VHUYLFHV�SXEOLFV�GLULJp�G¶HQ�KDXW��$�O¶pFKHOOH�GX�TXDUWLHU��LO�YLVH� OD� WUDQVYHUVDOLWp� HW� OH� SDUWHQDULDW� HQWUH� GLYHUV� VHFWHXUV� G¶XQ� DSSDUHLO� pWDWLTXH� GpVRUPDLV�GpFHQWUDOLVp� WRXW� HQ� LQVLVWDQW� VXU� OD� FRQVXOWDWLRQ� GHV� KDELWDQWV�� /¶(WDW� SHXW� VH� WRXUQHU�SRQFWXHOOHPHQW�YHUV�OHV�DVVRFLDWLRQV�SRXU�OHXU�GpOpJXHU�GHV�PLVVLRQV�TX¶LO�DVVXPH�PDO��PDLV�FHWWH� GpOpJDWLRQ� UHVWH� WUqV� FRQWU{OpH� HW� DVVH]� PDUJLQDOH�� /H� VHFWHXU� LQWHUPpGLDLUH�� TXDQG� LO�LQWHUYLHQW�� HVW� UDUHPHQW� O¶pPDQDWLRQ�GLUHFWH� GHV�KDELWDQWV�HW�GHPHXUH�DGRVVp�j� O¶eWDW�RX�DX[�PXQLFLSDOLWpV�GRQW�LO�GpSHQG�ILQDQFLqUHPHQW��%LHQ�GLIIpUHQWH�HVW�O¶H[SpULHQFH�QRUG�DPpULFDLQH��FHQWUpH�VXU�OD�FRQVWLWXWLRQ�G¶XQ�WLHUV�VHFWHXU� TXL� FRQVWLWXD� GDQV� XQ� SUHPLHU� WHPSV� OH� SURORQJHPHQW� RSpUDWLRQQHO� HW� HQWUHSUHQDULDO�GHV� PRXYHPHQWV� VRFLDX[� XUEDLQV�� /H� PRXYHPHQW� FRPPXQDXWDLUH� WLUH� VD� OpJLWLPLWp� GH� VRQ�DQFUDJH� WHUULWRULDO� HW� OHV� DVVRFLDWLRQV� VRQW� DYDQW� WRXW� O¶H[SUHVVLRQ� HW� O¶RXWLO� G¶XQH� HQWUHSULVH�FROOHFWLYH�� (OOHV� UHSUpVHQWHQW� OHV� LQWpUrWV� G¶XQ� JURXSH� WHUULWRULDO� RX� HWKQLTXH�� 4XDQG� HOOHV�LQWHUYLHQQHQW�GDQV�OH�FKDPS�GHV�VHUYLFHV�SXEOLFV�FRPPH�OD�SROLFH�RX�O¶pFROH��F¶HVW�GDQV�XQH�SHUVSHFWLYH� GH� FRQWU{OH�GX� VHUYLFH�SDU� OHV�KDELWDQWV� TXL� VRQW� DORUV� IRUPpV� j� V¶RUJDQLVHU� HW� j�QpJRFLHU��/H� ULVTXH�G¶XQ� WHO� IRQFWLRQQHPHQW� HVW�G¶DERXWLU� j�XQH�YLVLRQ� WUqV�SDUFHOOLVpH�GH� OD�JHVWLRQ� GHV� TXDUWLHUV�� 6XUWRXW�� FRQIURQWp� DX� UHWUDLW� PDVVLI� GH� O¶(WDW� TXL� D� FDUDFWpULVp� OHV�DGPLQLVWUDWLRQV�UpSXEOLFDLQHV�HW�GpPRFUDWHV�VXFFHVVLYHV��LO�HVW�GH�SOXV�HQ�SOXV�DSSDUX�FRPPH�XQ� VXFFpGDQp� j� O¶DFWLRQ�SXEOLTXH� j� O¶KHXUH�GX�QpROLEpUDOLVPH� WULRPSKDQW�� HW� FRPPH�XQ�ERQPR\HQ�SRXU�OHV�GLULJHDQWV�IpGpUDX[�GH�VH�GpIDXVVHU�j�ERQ�FRPSWH�GH�OHXUV�UHVSRQVDELOLWpV�$� 3RUWR�$OHJUH� HQ� UHYDQFKH�� OD� UpIRUPH� GH� O¶DGPLQLVWUDWLRQ� pWDWLTXH HVW� GLUHFWHPHQW�DUWLFXOpH�DYHF�OD�GpPDUFKH�SDUWLFLSDWLYH��/H�EXW�GH�FHOOH�FL�HVW�G¶DPpOLRUHU�TXDOLWDWLYHPHQW�OD�SHUFHSWLRQ� GHV� EHVRLQV� HW� GHV� FDUHQFHV�� G¶DXJPHQWHU� OD� WUDQVSDUHQFH� HW� O¶HIILFDFLWp� GH�



�
O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�j�WUDYHUV�OH�FRQWU{OH�SRSXODLUH��HW�GH�OXWWHU�FRQWUH�XQH�FRUUXSWLRQ�HQGpPLTXH�DX�%UpVLO� �TXRLTXH�WUDGLWLRQQHOOHPHQW�SHX�GpYHORSSpH�j�3RUWR�$OHJUH���/¶REMHFWLI�G¶XQH� DGPLQLVWUDWLRQ� DFWLYH�� j� O¶pFRXWH� GHV�KDELWDQWV�� HQ�GLDORJXH� DYHF� HX[�� FDSDEOH� GH� OHXU�IRXUQLU� GHV� pWXGHV� GH� IDLVDELOLWp� HW� GH� UpDOLVHU� UDSLGHPHQW� OHV� SURMHWV� GpFLGpV� D� ILQL� SDU�HPSRUWHU� OD� FRQYLFWLRQ� GHV� IRQFWLRQQDLUHV� PXQLFLSDX[�� TXL� pWDLHQW� ORLQ� G¶rWUH� WRXV�V\PSDWKLVDQWV� GX� 3DUWL� GHV� 7UDYDLOOHXUV��0rPH� VL� FHV� SHUVSHFWLYHV� Q¶pWDLHQW� SDV� FODLUHPHQW�DIILFKpHV� j� O¶RULJLQH�� OD� G\QDPLTXH� HQFOHQFKpH� VHPEOH� pJDOHPHQW� IDYRULVHU� OD� FRQVWLWXWLRQ�G¶XQ� WLHUV� VHFWHXU�� (OOH� V¶DSSXLH� DXVVL� GH� IDoRQ� GpFLVLYH� VXU� XQH� UpJXODWLRQ� PXQLFLSDOH� GX�VHFWHXU�SULYp��QRWDPPHQW�GDQV�OH�VHFWHXU�GHV�WUDQVSRUWV�HW�GH�OD�JUDQGH�GLVWULEXWLRQ��TXL�SUHQG�PRLQV�OD�IRUPH�G¶XQ�FRQWU{OH�DXWRULWDLUH�TXH�G¶XQ�SDUWHQDULDW�G\QDPLTXH�

7UDQVIRUPHU�OH�UDSSRUW�VRFLDO/D�WKpPDWLTXH�IUDQoDLVH�GH�OD�GLVSDULWLRQ�GX�OLHQ�VRFLDO�D�SRXU�SHQGDQW�QRUG�DPpULFDLQ�FHOOH� GX� GpFOLQ� GX� © FDSLWDO� VRFLDO ª��� GpILQL� FRPPH� O¶H[LVWHQFH� GH OLHQV�� GH� QRUPHV� HW� GH�FRQILDQFH�IDFLOLWDQW�OD�FRRUGLQDWLRQ�HW�OD�FRRSpUDWLRQ�GDQV�XQ�JURXSH�RX�GDQV�XQH�VRFLpWp��$X[�8$6��FHWWH�DSSURFKH��TXL�GLVWLQJXH�OH�ERQGLQJ�FDSLWDO��TXL�SHUPHW�GH�FLPHQWHU�XQH�FRPPXQLW\HQ� FUpDQW� GHV� OLHQV� HQWUH� VHV�PHPEUHV�� HW� OH�EULGJLQJ� FDSLWDO�� TXL� RXYUH� OD�FRPPXQDXWp� VXU�O¶H[WpULHXU��Q¶LQVLVWH�SDV�VHXOHPHQW�VXU�OHV�ULVTXHV�G¶DQRPLH�LQKpUHQWV�j�FHWWH�VLWXDWLRQ�HW�PHW�HQ� DYDQW� O¶LPSRUWDQFH� GHV� LQWHUDFWLRQV� VRFLDOHV� GDQV� OD� UHTXDOLILFDWLRQ� GHV� WHUULWRLUHV�� 'DQV�FHWWH� SHUVSHFWLYH�� OHV� FRPPXQLW\� GHYHORSPHQW� FRUSRUDWLRQV VRQW� GRXEOHPHQW� OpJLWLPHV��FRPPH�IRUPHV�GH�PRELOLVDWLRQ�GHV�KDELWDQWV�HW�FRPPH�YHFWHXUV�GH�SDUWHQDULDW�DYHF�OHV�JUDQGV�DFWHXUV�SXEOLFV�HW�pFRQRPLTXHV��,O�IDXW�GH�SOXV�QRWHU�TXH��SDV�SOXV�TXH�OD�QRWLRQ�GH�OLHQ�VRFLDO��FHOOH� GH� FDSLWDO� VRFLDO�QH� WKpPDWLVH� OHV� LQpJDOLWpV�RX� OHV� UDSSRUWV� VRFLDX[�GH�GRPLQDWLRQ��� ,O�V¶DJLW�DYDQW� WRXW�GH�SHUPHWWUH�DX[� LQGLYLGXV�GH�© YLYUH�HQVHPEOH ª��)UDQFH��RX�G¶pFKDSSHU�j�O¶LVROHPHQW� VRFLDO� �86$��� 7HO� Q¶HVW� SDV� OH� FDV� DX� %UpVLO� R�� OD� GpPDUFKH� SDUWLFLSDWLYH� HVW�DQLPpH� G¶XQH� UKpWRULTXH� TXL� LQVLVWH� VXU� OHV� LQpJDOLWpV� HW� OHV� FRQIOLWV� VRFLDX[� HW� V¶DGUHVVH�G¶DERUG� j� © FHX[� G¶HQ� EDV ª�� /D� WUDGLWLRQ� © FRQVHLOOLVWH ª� TXL� FDUDFWpULVH� OH� 3DUWL� GHV�7UDYDLOOHXUV� j�3RUWR�$OHJUH� D�GpSODFp� OHV� FRQVHLOV�GH� O¶XVLQH�DX�TXDUWLHU�� HW� HOOH�D� LQWpJUp� OD�WUDGLWLRQ�UpSXEOLFDLQH�GX�5LR�*UDQGH�GX�6XG�HW�OD�SUREOpPDWLTXH�JUDPVFLHQQH�GH�O¶KpJpPRQLH��ILQLVVDQW�SDU�DIILUPHU�TXH�O¶RQ�SHXW�JRXYHUQHU�SRXU�HW�DYHF�OH�SHXSOH�GDQV�OHV�GHX[�VHQV�GH�FH�PRW ��O¶HQVHPEOH�GHV�FLWR\HQV�HW�OH�© SHWLW�SHXSOH ª��
(WHQGUH�OD�GpPRFUDWLH(QILQ�� OHV� WURLV� H[SpULHQFHV� RQW� XQH� GLPHQVLRQ� SURSUHPHQW� SROLWLTXH�� TXL� YLVH� j�UHQIRUFHU� OD� GpPRFUDWLH� HQ� GpYHORSSDQW� VD� GLPHQVLRQ� SDUWLFLSDWLYH�� &HOOH�FL� HVW� FRQoXH� HQ�)UDQFH� FRPPH�XQ� FRPSOpPHQW� © GH� SUR[LPLWp ª� j� OD� GpPRFUDWLH� UHSUpVHQWDWLYH��(OOH� SHUPHW�DX[�pOXV�ORFDX[�G¶DYRLU�XQ�FRQWDFW�GLUHFW�DYHF�OHV�DGPLQLVWUpV�RX��SOXV�H[DFWHPHQW��DYHF�FHX[�TXH� O¶RQ� FRQVLGqUH� FRPPH� OHXUV� SRUWH�SDUROH�� 6L� FH� FRQWDFW� HVW� FRQVLGpUp� FRPPH� LPSRUWDQW�SRXU� OD� OpJLWLPLWp�GHV�GpFLVLRQV�SULVHV�� FHOOHV�FL� UHVWHQW�GX�PRQRSROH�H[FOXVLI�GHV�pOXV�HW�GH�O¶DGPLQLVWUDWLRQ��FHQVpV�rWUH�OHV�VHXOV�KDELOLWpV�j�GpILQLU�O¶LQWpUrW�JpQpUDO�DSUqV�DYRLU�pFRXWp�OHV�LQWpUrWV�ORFDX[�SDUWLFXOLHUV��$X[�(WDWV�8QLV�SDU�FRQWUH��OD�JUDVVURRW�GHPRFUDF\ SHXW�VXLYUH�VD�SURSUH� G\QDPLTXH� VDQV� V¶DUWLFXOHU� GLUHFWHPHQW� DYHF� OHV� LQVWDQFHV� pOHFWLYHV� HW� HOOH� EpQpILFLH�G¶XQH�FDSDFLWp�GpFLVLRQQHOOH�HIIHFWLYH��/HV�&'&�MRXHQW�DYDQW�WRXW�FRPPH�JURXSHV�GH�SUHVVLRQ�SHVDQW�SOXV�RX�PRLQV�IRUWHPHQW�VXU�OHV�SRXYRLUV�SROLWLTXHV��/D�GpPDUFKH�G¶HPSRZHUPHQW SHXW�LPSOLTXHU�XQH�G\QDPLTXH�GH�FRQWUH�SRXYRLU��OH�PRXYHPHQW�QRLU�OXL�GRQQD�HQ�SDUWLFXOLHU�XQH�GLPHQVLRQ� SROLWLTXH� HW� FROOHFWLYH� GH� WUDQVIRUPDWLRQ� GH� OD� FRPPXQDXWp� HW� GH� FRQTXrWH� GX�SRXYRLU��� 0DLV�� GDQV� OHXU� SURFHVVXV� G¶LQVWLWXWLRQQDOLVDWLRQ�� GH� QRPEUHXVHV� DVVRFLDWLRQV�FRPPXQDXWDLUHV� GpYHORSSHQW� XQH� DSSURFKH� EHDXFRXS� SOXV� FRQVHQVXHOOH�� VHORQ� ODTXHOOH�

� 3XWQDP��������� /H�© FDSLWDO�VRFLDO ª�VHORQ�3XWQDP�Q¶D�GRQF�TXH�SHX�GH�FKRVHV�j�YRLU�DYHF�FHOXL�FRQFHSWXDOLVp�SDU�%RXUGLHX�



�
O¶HPSRZHUPHQW pTXLYDXGUDLW� j� O¶LQWpJUDWLRQ� GDQV� OH�PDLQVWUHDP �F¶HVW� j� GLUH� j� O¶DFFqV� j� OD�SURSULpWp� HW� DX� WUDYDLO��� (Q� WRXW� pWDW� GH� FDXVH��PrPH� VL� HOOHV� SHUPHWWHQW� GH� YLVLELOLVHU� HW� GH�OpJLWLPHU�OHV�PLQRULWpV��OHV�&'&�ODLVVHQW�DXMRXUG¶KXL�SUDWLTXHPHQW�LQWDFW�OH�V\VWqPH�SROLWLTXH�UHSUpVHQWDWLI��&H�Q¶HVW�SDV�OH�FDV�j�3RUWR�$OHJUH��R��O¶REMHFWLI�G¶XQH�GpPRFUDWLH�SDUWLFLSDWLYH�LPSOLTXH� XQ� WUDQVIHUW� GH�SRXYRLU� LPSRUWDQW� GX� V\VWqPH� UHSUpVHQWDWLI� j� OD� QRXYHOOH� VWUXFWXUH��'HV�GLYHUVHV�YDULDQWHV�GH�GpPRFUDWLH�GLUHFWH��TXL�SHXW�VH�IRQGHU�DXVVL�VXU�OH�WLUDJH�DX�VRUW�HW�O¶pOHFWLRQ���F¶HVW�FHOOH�IRQGpH�VXU�OHV�DVVHPEOpHV�JpQpUDOHV�HW�OHV�FRQVHLOV TXL�D�pWp�GpYHORSSpH�GDQV�FHWWH�YLOOH��/H�EXW�GX�EXGJHW�SDUWLFLSDWLI�RVFLOOH�HQWUH�XQ�KRUL]RQ�XWRSLTXH�G¶H[WLQFWLRQ�GH�O¶(WDW�HW� O¶DIILUPDWLRQ�SUDJPDWLTXH�G¶XQH�QRXYHOOH�GLYLVLRQ�GHV�SRXYRLUV�R�� OHV�FLWR\HQV�TXL�SDUWLFLSHQW� �VRXYHQW� LGHQWLILpV� DYHF� OH� © SHXSOH ª� GDQV� VRQ� VHQV� GH� FODVVH�� EpQpILFLHUDLHQW�G¶XQH�SODFH�FHQWUDOH��

/(�'(),�'(�/$�*(67,21
$X�GHOj� GH� FHV� SDUDOOqOHV� HW� GH� FHV� GLIIpUHQFHV�� OHV� WURLV� H[SpULHQFHV� IRQW� IDFH� j� GHV�GpILV� VLPLODLUHV�� DX[TXHOV� HOOHV� UpSRQGHQW� GH� IDoRQ� FRQWUDVWpH�� /H� SUHPLHU� HVW� FHOXL� GH�O¶HIILFDFLWp��&¶HVW� DXMRXUG¶KXL� XQ� OLHX� FRPPXQ�TXH�G¶RSSRVHU� HIILFDFLWp� HW� GpPRFUDWLH�� HW� OD�YLVLRQ�pOLWLVWH�TXL�VRXV�WHQG�FH�SRVWXODW�D�SULV�KLVWRULTXHPHQW�GHV�IRUPHV�GLYHUVHV��SDVVDQW�GH�O¶DULVWRFUDWLH� FODVVLTXH� DX� UpSXEOLFDQLVPH� pWDWLTXH� DYDQW� GH� UHYrWLU� OHV� KDELWV� GH� O¶H[SHUWLVH��4XH�SHXYHQW�QRXV�HQVHLJQHU�VXU�FH�SRLQW�OHV�GpPDUFKHV�SDUWLFLSDWLYHV�pWXGLpHV�LFL "(Q�)UDQFH��FHV�H[SpULHQFHV�RQW�VRXYHQW�GHV�HIIHWV�SRVLWLIV�j�O¶pFKHOOH�PLFUR�ORFDOH��HQ�DPpOLRUDQW� OD�JHVWLRQ�GH�SUR[LPLWp�HW�HQ IDYRULVDQW� OHV�UHODWLRQ�KDELWDQWV�SURIHVVLRQQHOV �pOXV�ORFDX[��0DLV�FHWWH�G\QDPLTXH��SRXU�SRVLWLYH�TX¶HOOH�VRLW��UHVWH�OH�SOXV�VRXYHQW�OLPLWpH��6L�HOOH�HQWUDvQH�SDUIRLV�XQH�UHFRPSRVLWLRQ�GH�O¶RUJDQLJUDPPH�PXQLFLSDO��HOOH�GpERXFKH�UDUHPHQW�VXU�XQH�UppYDOXDWLRQ�SOXV�JOREDOH�GHV�FKRL[�GH�JHVWLRQ��/D�SDUWLFLSDWLRQ�HQ�UHVWH�JpQpUDOHPHQW�j�XQ�pFKDQJH�PXWXHO�G¶LQIRUPDWLRQV��/HV�YUDLV�HQMHX[�GpFLVLRQQHOV�QH�VRQW�SDV�PLV�HQ�GpEDW�HW�HOOH�MRXH�VHXOHPHQW�VXU�OHV�DPpQDJHPHQWV�GH�SUR[LPLWp���'H�FH�SRLQW�GH�YXH��OHV�DVVRFLDWLRQV�FRPPXQDXWDLUHV� QRUG�DPpULFDLQHV� YRQW� EHDXFRXS� SOXV� ORLQ�� 'DQV� XQ� FRQWH[WH� GH� UHWUDLW� GH�O¶eWDW��HOOHV�GRLYHQW�IDLUH�SUHXYH�G¶XQH�JUDQGH� LQYHQWLYLWp�HW�SHXYHQW�SURGXLUH�GHV�IRUPHV�GH�JHVWLRQ� LQQRYDQWHV� HW� SHUIRUPDQWHV�� ODLVVDQW� XQH� SODFH� HW� GHV� SUpURJDWLYHV� SOXV� LPSRUWDQWHV�DX[�KDELWDQWV��&HSHQGDQW��HOOHV�VRQW�FRQIURQWpHV�j�XQH�IUDJLOLWp�VWUXFWXUHOOH�OLpH�j�OD�UHFKHUFKH�SHUPDQHQWH� GH� ILQDQFHPHQWV� HW� OHXU� IRQFWLRQQHPHQW� DX� FRXS� SDU� FRXS� UHQG� GLIILFLOH� XQH�VWUDWpJLH�GH� ORQJ� WHUPH��3ULVHV�GDQV�XQH� ORJLTXH�HQWUHSUHQHXULDOH��HOOHV�GRLYHQW�DIIURQWHU�GHV�FRQWUDGLFWLRQV�HQWUH�OD�SpUHQQLWp�GH�OD�VWUXFWXUH�HW�VD�GLPHQVLRQ�VRFLDOH��/¶H[SpULHQFH�GH�3RUWR�$OHJUH�HVW�MXVTXH�Oj�SUHVTXH�LQWDFWH�GH�FHWWH�FRQWUDGLFWLRQ��6D�UpXVVLWH�HVW�DVVH]�H[HPSODLUH�HQ�WHUPHV�JHVWLRQQDLUH��DX�SRLQW�R��OD�%DQTXH�0RQGLDOH��SHX�VXVSHFWH�GH�V\PSDWKLHV�WURWVN\VWHV��OXL� D� GpFHUQp� XQ� SUL[� G¶H[FHOOHQFH�� 8QH� SDUW� QRQ� QpJOLJHDEOH� GH� VRQ� VXFFqV� WLHQW� DX�SUDJPDWLVPH�GH� O¶pTXLSH�PXQLFLSDOH�GX�37��TXL�D� VX�GRQQHU�XQH� LPSXOVLRQ� UDGLFDOH� WRXW�HQ�DFFHSWDQW� GH� UpYLVHU� VHV� REMHFWLIV� LQLWLDX[� ORUVTX¶LOV� DSSDUDLVVDLHQW� HQ� GpFDODJH� DYHF� OHV�GHPDQGHV� H[SULPpHV� SDU� OHV� KDELWDQWV� RX� ORUVTX¶LOV� VH� KHXUWDLHQW� j� GHV� UDSSRUWV� GH� IRUFH�GpIDYRUDEOHV�� /D� VWUXFWXUH� SDUWLFLSDWLYH� D� LQFRQWHVWDEOHPHQW� FRQWULEXp� GH� IDoRQ� GpFLVLYH� j�FHWWH� IOH[LELOLWp�� HQ� DFFURLVVDQW� TXDOLWDWLYHPHQW� OD� FRPPXQLFDWLRQ� HQWUH� OHV� GLULJHDQWV�SROLWLTXHV� HW� OHV� GLYHUV� VHFWHXUV� GH� OD� SRSXODWLRQ� HW� HQ� SHUPHWWDQW� XQ� YpULWDEOH� FRQWU{OH� GH�O¶DGPLQLVWUDWLRQ�$X� WRWDO�� O¶pWXGH� GH� FHV� WURLV� FDV� PRQWUH� TXH� O¶LQFRUSRUDWLRQ� GHV� FRPSpWHQFHV� GHV�KDELWDQWV� SDUWLFLSH� j� GLIIpUHQWV� GHJUpV� j� DPpOLRUHU� OD� JHVWLRQ� GHV� TXDUWLHUV�� /HV� SUpVXSSRVpV�pOLWLVWHV�WHQGHQW�GRQF�j�rWUH�LQILUPpV��0DLV�FHWWH�GpPDUFKH�UHVWH�IRUWHPHQW�OLPLWpH�TXDQG�HOOH�

� 'H�SOXV��PrPH�j�FHWWH�pFKHOOH��OHV�FLWR\HQV�VRQW�VRXYHQW�FRQIURQWpV�j�GHV�GpFLVLRQV�ODUJHPHQW�SUpGpWHUPLQpHV�HW�RQW�UDUHPHQW�OH�FKRL[�GH�GLVFXWHU�G¶DOWHUQDWLYHV�YpULWDEOHV�



�
V¶DFFRPSDJQH�GX�UHWUDLW�GH�OD�SXLVVDQFH�SXEOLTXH�RX�TXDQG�HOOH�GHPHXUH�HQIHUPpH�GDQV�XQH�DSSURFKH�PLFUR�ORFDOH�

/(�'(),�'(�/$�3$57,&,3$7,21�
/H�VHFRQG�GpIL�HVW�FHOXL�GH�OD�SDUWLFLSDWLRQ��TXL�VH�SRVH�j�GHV�GHJUpV�GLYHUV�GDQV�WRXWHV�OHV�GpPRFUDWLHV�FRQWHPSRUDLQHV��,O�HVW�SDUDGR[DO�GH GHPDQGHU�DX[�FLWR\HQV�GH�V¶LQWpUHVVHU�j�OD�SROLWLTXH�RIILFLHOOH�DORUV�TX¶LOV�VRQW�TXDVLPHQW�H[FOXV�GX�SRXYRLU�GH�GpFLVLRQ�HIIHFWLI��'H�SOXV��OH� © FHQV� FDFKp ª� IDLW� TXH� SOXV� OH� FDSLWDO� pFRQRPLTXH� HW� VFRODLUH� GHV� FLWR\HQV� HVW� IDLEOH�� HW�PRLQV� LOV�SDUWLFLSHQW�j� OD�SROLWLTXH�LQVWLWXWLRQQHOOH���&RPPHQW�GHV�GpPDUFKHV�TXL�VH�IRQGHQW�H[SOLFLWHPHQW�VXU�OD�SDUWLFLSDWLRQ�DIIURQWHQW�HOOHV�FHWWH�GRXEOH�GLIILFXOWp "'DQV� OHV� WURLV� FDV� pWXGLpV�� OD� SDUWLFLSDWLRQ� GHPHXUH� TXDQWLWDWLYHPHQW� OLPLWpH�� /H�QRPEUH�G¶KDELWDQWV� LPSOLTXpV�GpSDVVH�UDUHPHQW����GDQV�OHV�FRQVHLOV�GH�TXDUWLHU�IUDQoDLV��HW�HVW� pJDOHPHQW� DVVH]� IDLEOH�DX[�86$��0rPH�j�3RUWR�$OHJUH��R�� OH�SURFHVVXV�HVW�SOXV�DPSOH��VHXOHV��������j��������SHUVRQQHV� VXU�XQH�SRSXODWLRQ�GH�SOXV�G¶XQ�PLOOLRQ�G¶KDELWDQWV� VRQW�SUpVHQWHV�SDU�FHVVLRQ��6L�OH�FHUFOH�GH�O¶DFWLYLWp�SROLWLTXH�VH�WURXYH�DLQVL�QRWDEOHPHQW�DJUDQGL��LO�HVW�GRQF�ORLQ�GH�V¶pWHQGUH�j�WRXV�OHV�KDELWDQWV��'H�SOXV��OD�SDUWLFLSDWLRQ�UHVWH�WUqV�LQpJDOH�VHORQ�OHV� FRXFKHV� VRFLDOHV�� HW� LO� HVW� GLIILFLOH� GH� SDUOHU� GH� UHSUpVHQWDWLYLWp� VWDWLVWLTXH�� (Q� )UDQFH�FRPPH�DX[�(WDWV�8QLV��OHV�SRSXODWLRQV�OHV�SOXV�SUpFDULVpHV�HW�OHV�MHXQHV�VRQW�SHX�SUpVHQWV�HW�HQFRUH�PRLQV�DFWLIV�GDQV� OHV� LQVWDQFHV�GH�SDUWLFLSDWLRQ��PrPH�V¶LOV�\� VRQW�VRXYHQW�REMHWV�GH�GpEDWV� �RQ� QRWH� SDU� FRQWUH� XQH� SUpVHQFH� HW� XQ� SRLGV� LPSRUWDQW� GHV� IHPPHV��� 6L� OHV� &'&�UHSUpVHQWHQW�GHV�pFROHV�GH�SURPRWLRQ�HW�XQH�IRUPH�GH�UHSUpVHQWDWLRQ�GHV�PLQRULWpV�HWKQLTXHV�GDQV� OHV� TXDUWLHUV� SRSXODLUHV�� HOOHV� RQW� pWp� FUppHV� j� O¶LQLWLDWLYH� GH�PLOLWDQWV� DSSDUWHQDQW� DX[�FRXFKHV� PR\HQQHV� HW OHXU� SURIHVVLRQQDOLVDWLRQ� Q¶D� SDV� FRQWULEXp� j� GRQQHU� XQH� SODFH� SOXV�LPSRUWDQWH� DX[� SRSXODWLRQV� QRQ� TXDOLILpHV�� (Q� )UDQFH�� OHV� LQGLYLGXV� LVVXV� GH� O¶LPPLJUDWLRQ�VRQW�PDUJLQDX[� GDQV� OHV� FRQVHLOV� GH� TXDUWLHU��/HV� GLVWRUVLRQV� TXL� WRXFKHQW� FODVVLTXHPHQW� OD�GpPRFUDWLH� UHSUpVHQWDWLYH� VH� UHWURXYHQW� DLQVL�� VRXV� XQH� IRUPH� j� SHLQH� DWWpQXpH�� GDQV� OHV�GpPDUFKHV�SDUWLFLSDWLYHV��/H�ELODQ�HVW�EDODQFp�j�3RUWR�$OHJUH��,O�HVW�HQ�HIIHW�UHPDUTXDEOH�TXH�OHV�FRXFKHV�SRSXODLUHV� \�VRLHQW�SOXV�PRELOLVpHV�TXH�OHV�FODVVHV�PR\HQQHV�HW VXSpULHXUHV��GX�PRLQV�DX�QLYHDX�GHV�DVVHPEOpHV�GH�TXDUWLHU�HW�G¶DUURQGLVVHPHQW��0DLV�FH�FRQVWDW�Q¶HVW�SOXV�YUDL� j�G¶DXWUHV�QLYHDX[�GH� OD�S\UDPLGH�SDUWLFLSDWLYH �� OH�© FHQV�FDFKp ª� UHFRPPHQFH�j� MRXHU�ORUV� GH� O¶pOHFWLRQ� GHV� GpOpJXpV� G¶DUURQGLVVHPHQW� DX� FRQVHLO� SDUWLFLSDWLI� PXQLFLSDO�� HW� OHV�DVVHPEOpHV� WKpPDWLTXHV� VRQW� pJDOHPHQW� LQYHVWLHV� HQ� IRUFH� SDU� OHV� FRXFKHV�PR\HQQHV� HW� OHV�UHSUpVHQWDQWV�G¶LQWpUrWV�FRUSRUDWLIV��/HV� UDLVRQV�GH�FHV�UpVXOWDWV�FRQWUDVWpV�VRQW�j�UHFKHUFKHU�GDQV�OHV�FRQWH[WHV�SROLWLTXHV�ORFDX[� �OHV� FODVVHV� PR\HQQHV� EUpVLOLHQQHV� D\DQW� SDU� H[HPSOH� XQH� WUDGLWLRQ� SDUWLFLSDWLYH�EHDXFRXS� SOXV� IDLEOH� TXH� OHXUV� KRPRORJXHV� IUDQoDLVHV� HW� QRUG�DPpULFDLQHV���(OOHV� UHQYRLHQW�pJDOHPHQW� j� OD� IDoRQ� GRQW� OHV� FRXFKHV� SRSXODLUHV� VRQW� DSSUpKHQGpHV� GDQV� OH� GLVSRVLWLI�SDUWLFLSDWLI��/¶DIILOLDWLRQ�GHV�JURXSHV�GRPLQpV�GDQV�GHV�FROOHFWLIV�DSSDUDvW�GpWHUPLQDQWH�SRXU�OHXU� SDUWLFLSDWLRQ� SROLWLTXH� GXUDEOH��/H� FRQWUDVWH� HQWUH� OD�)UDQFH� HW� OHV�86$�HVW� j� FHW� pJDUG�IUDSSDQW �� OHV�PLQRULWpV�HWKQLTXHV� VRQW�SDU�H[HPSOH� VWUXFWXUpHV VRXV�GLIIpUHQWHV� IRUPHV�GDQV�OHV�TXDUWLHUV�QRUG�DPpULFDLQV��OHXU�H[SUHVVLRQ�HVW�OpJLWLPH�GDQV�OD�YLH�FRPPXQDXWDLUH��HW�FHOD�FRQWULEXH�IRUWHPHQW�j�OHXU�DIILUPDWLRQ�GDQV�O¶HVSDFH�SXEOLF��/HV�GLVFRXUV�SROLWLTXHV�RQW�DXVVL�XQ�HIIHW�SHUIRUPDWLI��/D�PLVH�HQ�DYDQW�GH�O¶REMHFWLI�GH�PL[LWp�VRFLDOH��TXL�WHQG�j�GLVTXDOLILHU�OHV�© GpVDIILOLpV ª��SqVH�QpJDWLYHPHQW�VXU� OHXU�PRELOLVDWLRQ�SROLWLTXH��/HV� UHSUpVHQWDWLRQV�SDU�WURS�FRQVHQVXHOOHV�GX�VRFLDO��HQ�UHIRXODQW�OHV�LQpJDOLWpV�HW�OHV�UDSSRUWV�GH�GRPLQDWLRQ��MRXHQW�GDQV XQ�VHQV�VLPLODLUH�HW�WHQGHQW�j�UpGXLUH�OHV�HQMHX[�HW�FKRL[�SROLWLTXHV�j�GX�PDQDJHPHQW��$�

� %RXUGLHX������ ��*D[L�������� 6HORQ�TXH�O¶RQ�SUHQG�HQ�FRPSWH�OHV�DVVHPEOpHV�G¶DUURQGLVVHPHQW�RX�OHV�UpXQLRQV�GH�TXDUWLHU�� 2X�GX�PRLQV�OHV�IUDFWLRQV�VWDEOHV�GH�FHOOHV�FL��OHV�SOXV�SUpFDLUHV�V¶LQYHVWLVVDQW�GH�IDoRQ�SOXV�pSLVRGLTXH�



�
O¶LQYHUVH�� OD� YDORULVDWLRQ�GH� OD� FRQIOLFWXDOLWp� VRFLDOH� HW� O¶DFFHQW�SODFp� VXU� O¶RUJDQLVDWLRQ�HW� OD�UHSUpVHQWDWLRQ� GH� © FHX[� G¶HQ� EDV ª� LQGLTXHQW� XQ� FKRL[� SROLWLTXH� IRUW� GH� WUDQVIRUPDWLRQ�VRFLDOH �� LOV� FRQWULEXHQW�j� OD� OpJLWLPLWp�GHV�FRXFKHV�SRSXODLUHV�HW� IDYRULVHQW� OHXU� LPSOLFDWLRQ��/D� QRWLRQ� G¶HPSRZHUPHQW VH� VLWXH� HQWUH� FHV� GHX[� S{OHV �� HOOH� LQGLTXH� XQH� GpPDUFKH�G¶pPDQFLSDWLRQ�PDLV�WHQG�WURS�VRXYHQW�j�VH�UpGXLUH�j�XQ�DSSHO�j�OD�UHVSRQVDELOLWp�LQGLYLGXHOOH��&RXSpH� G¶XQH� SUREOpPDWLVDWLRQ� GHV� HQMHX[� SROLWLTXHV� VWUXFWXUHOV�� HOOH� ULVTXH� GH� FRQWULEXHU�SDUDGR[DOHPHQW�DX�PDLQWLHQ�GDQV�XQH�SRVLWLRQ�VXERUGRQQpH�GHV�JURXSHV�GRPLQpV�

/(�'(),�'(�/¶,167,787,211$/,6$7,21�
/H� WURLVLqPH� GpIL� GHV� GpPDUFKHV� SDUWLFLSDWLYHV� HVW� FHOXL� GH� O¶LQVWLWXWLRQQDOLVDWLRQ�� 6L�FHOOH�FL�FRQWULEXH�j�DQFUHU�OHV�PRXYHPHQWV�VRFLDX[�GDQV�OD�GXUpH�HW�IDFLOLWH�OD�SpQpWUDWLRQ�GH�OHXUV� UHYHQGLFDWLRQV� HW� GH� OHXUV� WKpPDWLTXHV� GDQV� OH� V\VWqPH� SROLWLTXH� RIILFLHO�� HOOH� JpQqUH�pJDOHPHQW� OH� ULVTXH� G¶XQH� FRRSWDWLRQ� GHV� OHDGHUV� DVVRFLDWLIV� RX� FRPPXQDXWDLUHV� GDQV� OHV�SRVWHV�GH� UHVSRQVDELOLWp� HW�G¶XQH�SHUWH�G¶DXWRQRPLH�GH� OD� VRFLpWp�FLYLOH�SDU� UDSSRUW�j� O¶(WDW��/¶DFWXDOLWp� GH� FH� ULVTXH� HVW� ELHQ� V�U� LQYHUVHPHQW� SURSRUWLRQQHOOH� j� OD� IRUFH� LQLWLDOH� GX�PRXYHPHQW�VRFLDO��HW�F¶HVW�SRXUTXRL�OH�GpFDODJH�HQWUH�OHV�DQLPDWHXUV�GHV�FRQVHLOV�GH�TXDUWLHU�HW� OH� UHVWH� GHV� KDELWDQWV� HVW� OH� SOXV� JUDQG� GDQV� OH� FDV� IUDQoDLV�� 6L� GH� QRXYHOOHV� IRUPHV� GH�FRQQLYHQFH� HQWUH� UHVSRQVDEOHV�SROLWLTXHV� HW KDELWDQWV� \� VXUJLVVHQW�� UHPSODoDQW� OHV� DQFLHQQHV�FRPPXQDXWpV�SDUWLVDQHV�HQ�GpFRPSRVLWLRQ��HOOHV�QH�FRQFHUQHQW�JXqUH� OD�PDVVH�GHV�FLWR\HQV��GH�SOXV�HQ�SOXV�GLVWDQWH�SDU� UDSSRUW�DX�V\VWqPH�SROLWLTXH� LQVWLWXWLRQQHO��'X�IDLW�GX�UHWUDLW�GH�O¶(WDW� QRUG�DPpULFDLQ�� OH� SUREOqPH� HVW� GLIIpUHQW� GDQV� OH� FDV� GX�PRXYHPHQW� FRPPXQDXWDLUH��&¶HVW�PRLQV� OD�FRRSWDWLRQ�GDQV� O¶DSSDUHLO�G¶(WDW�TXL�PHQDFH� OD�FRQWLQXLWp�GHV�UDSSRUWV�HQWUH�OHV�KDELWDQWV�HW�OHV�DQLPDWHXUV�GX�PRXYHPHQW�FRPPXQDXWDLUH�TX¶XQH�SURIHVVLRQQDOLVDWLRQ�GH�W\SH PDQDJHULDOH��SUHVTXH�LQpYLWDEOH�GqV�ORUV�TXH�OHV�FULWqUHV�GH�JHVWLRQ�HW�GH�SURGXFWLYLWp�RQW�WHQGDQFH� j� V¶DOLJQHU� VXU� FHX[� GX� SULYp�� /¶H[SpULHQFH� GH� 3RUWR� $OHJUH� Q¶HVW� SDV� QRQ� SOXV�H[HPSWH�GH�WHOOHV�FRQWUDGLFWLRQV��&HOOHV�FL�VRQW�UHQIRUFpHV�SDU�OD�G\QDPLTXH�QDWLRQDOH�GX�3DUWL�GHV�7UDYDLOOHXUV��FUpp�j�O¶LVVX�G¶XQ�SXLVVDQW�PRXYHPHQW�VRFLDO�GDQV�OD�OXWWH�FRQWUH�OD�GLFWDWXUH�HW� GpVRUPDLV� JHVWLRQQDLUH�GH�PLOOLRQV�G¶KDELWDQWV� GDQV� OH�FDGUH�GHV�FROOHFWLYLWpV� WHUULWRULDOHV�TX¶LO�FRQWU{OH��0DOJUp�OD�SUpRFFXSDWLRQ�VLQFqUH�GH�PDLQWHQLU�O¶DXWRQRPLH�GH�OD�VRFLpWp�FLYLOH��OD�FRRSWDWLRQ�G¶XQH�SDUWLH�GHV�GLULJHDQWV�DVVRFLDWLIV�HW�OD�FRQVWLWXWLRQ�G¶XQH�FRXFKH�VSpFLILTXH�GH�GLULJHDQWV�SROLWLTXHV�DX�SRXYRLU�GHSXLV�GpMj�TXDWUH�PDQGDWV�FRQVWLWXHQW�GH�FH�SRLQW�GH�YXH�XQH� WHQGDQFH ORXUGH�� TXH� QH� FRPSHQVH� TXH� SDUWLHOOHPHQW� OD� IRUFH� GHV� pQHUJLHV� VXVFLWpHV� HQ�SHUPDQHQFH�SDU�OD�GpPDUFKH�SDUWLFLSDWLYH��/¶DYHQLU�UHVWH�VXU�FH�SRLQW�RXYHUW��XQH�UpYROXWLRQ�SHUPDQHQWH�pWDQW�GLIILFLOHPHQW�FRQFHYDEOH�GDQV�OH�FDGUH�G¶XQH�GpPRFUDWLH�TXL�UHVWH�ODUJHPHQW�XQH�VHPL�RO\JDUFKLH�
/(�'(),�'(�/¶(&+(//(
/H� TXDWULqPH� GpIL� HVW� FHOXL� GH� VDYRLU� MXVTX¶j� TXHO� SRLQW� OD� SUR[LPLWp� FRQVWLWXH� XQH�pFKHOOH�DGpTXDWH��6L�HOOH�IDYRULVH�O¶DQFUDJH�GHV�GpEDWV�GDQV�GHV�HQMHX[�FRQFUHWV��HOOH�FRPSRUWH�DX�PRLQV�GHX[�OLPLWHV��/D�SUHPLqUH��VRXYHQW�PLVH�HQ�DYDQW��HVW�FHOOH�GH�O¶HVSULW�GH�FORFKHU��RX�GH�O¶HIIHW�© 1,0%< ª��QRW�LQ�P\�EDFN\DUG���/D�GHX[LqPH�HVW�FHOOH�GX�GpFRXUDJHPHQW�JpQpUp�SDU�O¶LQMRQFWLRQ�j�UpVRXGUH�ORFDOHPHQW�XQ�SUREOqPH�TXL�GpSDVVH�ODUJHPHQW�FHWWH�pFKHOOH��VDQV�TXH� VRLW� MDPDLV� GRQQpV� OHV� PR\HQV� G¶LQWHUYHQLU� DX� GHOj� RX� GH� SRVHU� OHV� FRQGLWLRQV� SOXV�JOREDOHV� GX� FKDQJHPHQW��&HWWH� LPSXLVVDQFH� V¶DFFRPSDJQH� G¶XQH� VWLJPDWLVDWLRQ� GHV� HVSDFHV�ORFDX[� HW� GHV� SRSXODWLRQV� FRQFHUQpHV� �FRPPH� GDQV� OHV� TXHVWLRQV� VFRODLUHV� RX� GH� YLROHQFH�XUEDLQH�� WURS�VRXYHQW� UDPHQpHV�j�GHV�SUREOqPHV�GH�GpPLVVLRQ�GHV�SDUHQWV�HQ�)UDQFH�RX�DX[�86$��� /D� SRVVLELOLWp� G¶XQH� PRQWpH� HQ� JpQpUDOLWp� DSSDUDvW� FUXFLDOH� SRXU� GpSDVVHU� FHV� GHX[�OLPLWHV�� /D� GpOLEpUDWLRQ� SROLWLTXH� HW� OD� G\QDPLTXH� GH� SXEOLFLWp� �.DQW�� RX GH� FULWLTXH



�
�%ROWDQVNL�� GRQW� HOOH�HVW�SRUWHXVH�FRQVWLWXH� VXU�FH�SODQ�XQ�YHFWHXU�SULYLOpJLp��4XHOV� VRQW� OHV�FRQGLWLRQV� GH� VRQ� HIILFDFLWp "� 7RXW� G¶DERUG�� LO� IDXW� TXH� WRXWHV� OHV� SHUVRQQHV� FRQFHUQpHV�SXLVVHQW�SDUWLFLSHU�j�OD�GpOLEpUDWLRQ��DILQ�TXH�OD�FRQVWUXFWLRQ�GH�O¶LQWpUrW�JpQpUDO�QH�V¶HIIHFWXH�SDV� © VXU� OH� GRV ª� GH� FHUWDLQV� JURXSHV�� 'H� SOXV�� LO� IDXW� TX¶LO� VRLW� SRVVLEOH� G¶DUWLFXOHU� OHV�TXHVWLRQV�PLFUR�ORFDOHV�DYHF�XQ�SURFHVVXV�SOXV� ODUJH�GH�WUDQVIRUPDWLRQ�GHV�SROLWLTXHV�HW�GHV�LQVWLWXWLRQV� PXQLFLSDOHV� RX� pWDWLTXHV�� 3RXU� GHV� UDLVRQV� GLIIpUHQWHV�� FHOD� Q¶HVW� SDV� OH� FDV� HQ�)UDQFH�FRPPH�DX[�(WDWV�8QLV��OD�PDUJH�G¶LQWHUYHQWLRQ�GHV�KDELWDQWV�UHVWDQW�FHOOH�GX�TXDUWLHU��YRLUH� GH� O¶vORW�� 'H� VXUFURvW� HQ� )UDQFH� FHWWH� GpPDUFKH� SDUWLFLSDWLYH� FRQFHUQH� TXDVLPHQW�H[FOXVLYHPHQW�OHV�TXDUWLHUV�OHV�SOXV�HQ�GLIILFXOWp�HW�V¶DSSDUHQWH�SOXV�j�XQ�WUDLWHPHQW�VSpFLILTXH�TX¶j�XQ�SURMHW�SROLWLTXH�SOXV� ODUJH��(OOH�QH�SHXW�GRQF�HPEUD\HU�TXH�VXU�GHV�DGDSWDWLRQV�j� OD�PDUJH�GHV�VHUYLFHV�SXEOLFV�RX�GHV�LQVWLWXWLRQV�

/$� '(/,%(5$7,21� 38%/,48(� 287,/� '(� '(02&5$7,(� '( 352;,0,7(� 28� '(�'(02&5$7,(�3$57,&,3$7,9( "�
/D�GLPHQVLRQ�GpOLEpUDWLYH�GHV�GpPDUFKHV�pYRTXpHV�DSSDUDvW�HVVHQWLHOOH�SRXU�UpSRQGUH�DX[� GpILV� RX� FRQWUDGLFWLRQV� SRUWpHV� SDU� GH� WHOOHV� DSSURFKHV�� /H� SDUL� HVW� DPELWLHX[ �� SRXU�H[LVWHU� FHW� HVSDFH� GH� GpOLEpUDWLRQ� GRLW� FRQVWUXLUH� VD� UDWLRQDOLWp� SURSUH� TXL� VH� GLVWLQJXH� GHV�UDWLRQDOLWpV�SDWHUQDOLVWHV�RX�pOLWLVWHV��HW�QRWDPPHQW�WHFKQRFUDWLTXH�HW�PDUFKDQGH��&HOD�QH�SHXW�VH� IDLUH� VDQV� O¶LQFOXVLRQ�GH� WRXV�FHX[�TXL�VRQW�FRQFHUQpV��REMHFWLI�GLIILFLOH�GDQV GHV�VRFLpWpV�LQpJDOLWDLUHV�RX�OH�FHQV�FDFKp�YLHQW�UHGRXEOHU�OHV�UDSSRUWV�GH�GRPLQDWLRQ��7RXW�DX�SOXV�HVW�LO�SRVVLEOH� GH� WHQGUH� DX� PD[LPXP� YHUV� FHWWH� SHUVSHFWLYH�� FH� TXL� QH� SHXW� VH� IDLUH� VDQV�YRORQWDULVPH�SROLWLTXH�IRUW� /D�OpJLWLPLWp�GX�SURFHVVXV�QH�SHXW�rWUH�SXUHPHQW�SURFpGXUDOH��HOOH�YLHQW�DXVVL�GH�O¶LQSXW�� " "��(Q�WRXW�pWDW�GH�FDXVH��OD�GpOLEpUDWLRQ�Q¶DEROLW�SDV�OHV�FRQIOLWV�VRFLDX[�� (OOH� OHXU� GRQQH� XQH� DXWUH� IRUPH� HW� G¶DXWUHV� GpERXFKpV�PDLV� QH� SHXW� H[LVWHU� TX¶j�SDUWLU�GH� OHXU�H[SUHVVLRQ�SXEOLTXH��3RXU SDUWLH�FHV�FRQIOLWV� UHQYRLHQW�j�G¶DXWUHV�pFKHOOHV�TXH�FHOOHV� GX� ORFDO�� HW� G¶DXWUHV� SUREOpPDWLTXHV� TXH� FHOOH� GX� WHUULWRLUH� �OH� UDSSRUW� DX� WUDYDLO� SDU�H[HPSOH�� HW� VL� O¶HVSDFH� GH� GpOLEpUDWLRQ� VH� FRQVWUXLW� GDQV� OH� TXDUWLHU� RX� GDQV� OD� YLOOH�� LO� QH�VDXUDLW�V¶\�HQIHUPHU��,O�QH�SRXUUDLW�QRQ�SOXV�VH�VXIILUH�G¶XQH�UHJLVWUH�LGpRORJLTXH��VRXV�SHLQH�GH� V¶HVVRXIIOHU� UDSLGHPHQW�� 8QH� GpOLEpUDWLRQ� SXEOLTXH� HQJDJH� OD� PLVH� HQ� GLVFXVVLRQ� GH�YpULWDEOHV�HQMHX[�HW�O¶H[LVWHQFH�G¶XQH�PDUJH�GH�SRXYRLU�HW�G¶LQLWLDWLYH�VXIILVDQWH�TXL SHUPHWWH�DX[� LQGLYLGXV� LPSOLTXpV�GH�SHVHU� VXU� OHV�FKRL[�GH�JHVWLRQ� ORFDOH��(OOH� UHTXLHUW� j� OD� IRLV�XQH�SDUWLFLSDWLRQ� LQWHQVH��XQH� LQIRUPDWLRQ� UpHOOH� GHV�FLWR\HQV�HW�XQ�YpULWDEOH�HVSDFH�GpFLVLRQQHO��(OOH�SDVVH�SDU�XQH�SROLWLVDWLRQ��DX�VHQV�ODUJH�GX�WHUPH��SRXU�TXH�OD�GpPRFUDWLH�SDUWLFLSDWLYH�QH�VH�UpGXLVH�SDV�XQH�GpPRFUDWLH�GH�SUR[LPLWp�
'H�FHV�SRLQWV�GH�YXH��OD�SDUWLFLSDWLRQ�FLWR\HQQH�FRQoXH�FRPPH�VLPSOH�FRPSOpPHQW�j�OD� GpPRFUDWLH� UHSUpVHQWDWLYH� DSSDUDvW� IRUWHPHQW� OLPLWpH�� FRPPH� O¶LOOXVWUH� O¶H[HPSOH� GHV�FRPLWpV�GH�TXDUWLHU�HQ�)UDQFH��$�O¶RSSRVp�OH�PRXYHPHQW�FRPPXQDXWDLUH�GpFRQQHFWp�G¶DYHF�OD�VSKqUH�SROLWLTXH�� OD�JUDVVURRWV�GHPRFUDF\ VDQV�GpERXFKpV�GLUHFWV�HQ�WHUPH�GH�UHSUpVHQWDWLRQ�SROLWLTXH�� Q¶RQW� TXH� SHX� GH� PR\HQV� G¶LQIOXHQFH� KRUV� OD� VSKqUH� GX� ORFDO�� /HV DVVRFLDWLRQV�FRPPXQDXWDLUHV�QRUG�DPpULFDLQHV� UHVWHQW� DLQVL� FRQWHQXHV�GDQV�XQ� U{OH�G¶DJHQFH�GH� VHUYLFHV�RX� DX� PLHX[� GH� OREE\LQJ�� /D� SDUWLFLSDWLRQ� FRPPH� FRQWUHSRLGV� IDFH� j� OD� GpPRFUDWLH�UHSUpVHQWDWLYH�� FRPPH� FRQWUH�SRXYRLU� RX� QRXYHDX� SRXYRLU� LPSOLTXH� j� 3RUWR� $OHJUH� XQH�G\QDPLTXH� G¶HQVHPEOH� EHDXFRXS� SOXV� IRUWH�� &HOOH�FL� Q¶HVW� SDV� H[HPSWH� GH� GLIILFXOWpV� GRQW�FHUWDLQHV�GpULYHQW�GLUHFWHPHQW�GHV�GLOHPPHV�GH�OD�GpPRFUDWLH�GLUHFWH��'H�FHV�WURLV�H[SpULHQFHV�QH� GpFRXOH� DXFXQ� PRGqOH� RX� UHFHWWH� PLUDFOH�� (OOHV� VRQW� FKDFXQH� FRQGLWLRQQpHV� SDU� GHV�FRQWH[WHV�HW� FXOWXUHV� ORFDOHV�HW�QDWLRQDOHV��SRUWHXVHV�GH�SRWHQWLDOLWpV�HW�GH� OLPLWHV��HW�DXFXQH�Q¶HVW� WUDQVSRVDEOH�� $� 3RUWR� $OHJUH� XQH� GpPDUFKH� LQpGLWH� V¶LQYHQWH� j� OD� FRQMRQFWLRQ� G¶XQ�SURFHVVXV� GH� FRQVWUXFWLRQ� G¶XQH� DVVLVH� SROLWLTXH� SRSXODLUH� HW� G¶XQ� SURMHW� GH� WUDQVIRUPDWLRQ�



�
LQVWLWXWLRQQHOOH�� /H�PRXYHPHQW� FRPPXQDXWDLUH� DPpULFDLQ� D� XQH� IRUFH� ORFDOH� HW� XQH� YLWDOLWp�LQGpQLDEOHV�� (Q� )UDQFH� O¶DUWLFXODWLRQ� SRWHQWLHOOH� G¶XQ� VHFWHXU� SXEOLF� IRUW� HW� G¶XQ� WURLVLqPH�VHFWHXU� DSSHOp� j� VH� GpYHORSSHU� SRXUUDLW� RXYULU� GHV� SHUVSHFWLYHV�� H[SORUpHV� SRXU� OH�PRPHQW�DYHF� WLPLGLWp��&HFL� LPSOLTXHUDLW� OD� WUDQVIRUPDWLRQ�TXDOLWDWLYH�GHV� H[SpULHQFHV� DFWXHOOHV� HW� OD�PXOWLSOLFDWLRQ� GHV� ODERUDWRLUHV� ORFDX[�� GRQQDQW� XQ� DXWUH� VHQV� HW� XQH� DXWUH� DPSOHXU� j�O¶DUWLFXODWLRQ�JHVWLRQ�GH�SUR[LPLWp�GpPRFUDWLH�SDUWLFLSDWLYH�
%,%/,2*5$3+,(
5� $%(56���������© /D�SDUWLFLSDWLRQ�SRSXODLUH�j�3RUWR�$OHJUH�DX�%UpVLO ª��/HV�$QQDOHV�GH�OD�5HFKHUFKH�8UEDLQH���������GpFHPEUH�� ��������,QYHQWLQJ�/RFDO�'HPRFUDF\��*UDVVURRWV�3ROLWLFV�LQ�%UDVLO��/\QQH�5LHQQHU�3XEOLVKHUV��%RXOGHU�/RQGRQ��
(� %$/,%$5 ��������/D�FUDLQWH�GHV�PDVVHV��*DOLOpH��3DULV�
0� +� %$&48( �������� © 'H� OD� UpIRUPH�XUEDLQH� DX�PDQDJHPHQW� VRFLDO �� OH�GpYHORSSHPHQW�FRPPXQDXWDLUH�DX[�(WDWV�8QLV ª��/HV�$QQDOHV�GH�OD�UHFKHUFKH�XUEDLQH��Q����� ��������&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQV�j�%RVWRQ��UDSSRUW�GH�UHFKHUFKH��38&$��
0�+� %DFTXp��6� )RO���������/H�GHYHQLU�GHV�EDQOLHXHV�URXJHV��/¶+DUPDWWDQ��3DULV�
0� +� %$&48(�� <� 6,1720(5� �������� © /
HVSDFH� SXEOLF� GDQV� OHV� TXDUWLHUV� SRSXODLUHV� G
KDELWDW� VRFLDO ª�� LQ�&� 1(9(8 �GLU����(VSDFH�SXEOLF�HW�HQJDJHPHQW�SROLWLTXH��/
+DUPDWWDQ��3DULV�� �������� © $IILOLDWLRQV� HW� GpVDIILOLDWLRQV� HQ� EDQOLHXH�� 5pIOH[LRQV� j� SDUWLU� GHV� H[HPSOHV� GH� 6DLQW�'HQLV� HW�G¶$XEHUYLOOLHUV ª��5HYXH�)UDQoDLVH�GH�6RFLRORJLH� PDL�
/� %/21',$8;� 6� /(9(48( �������� © /D� SROLWLTXH� ORFDOH� j� O¶pSUHXYH� GH� OD� GpPRFUDWLH ª�� LQ� &� 1(9(8 �GLU����(VSDFH�SXEOLF�HW�HQJDJHPHQW�SROLWLTXH��/
+DUPDWWDQ��3DULV�
3� %285',(8 ��������/D�GLVWLQFWLRQ��0LQXLW��3DULV�
0��&$67(//6 ��������7KH�FLW\�DQG�WKH�JUDVVURRWV��/RQGRQ��$UQROG��
&5$36�&85$33���������/D�GpPRFUDWLH�ORFDOH��5HSUpVHQWDWLRQ��SDUWLFLSDWLRQ�HW�HVSDFH�SXEOLF��38)��3DULV�
3��'5(,(5 ��������³&RPPXQLW\�HPSRZHUPHQW�� WKH�OLPLW�DQG�SRWHQWLDO�RI�FRPPXQLW\�EDVHG�RUJDQL]LQJ�LQ�XUEDQ�QHLJKERUKRRGV´��&LW\VFDSH����
6�� )$,167(,1�� 1�� )$,167(,1 ��������8UEDQ� SROLWLFDO� PRYHPHQWV�� WKH� VHDUFK� IRU� SRZHU� E\�PLQRULW\� JURXSV� LQ�DPHULFDQ�FLWLHV��(QJOHZRRG�&OLIIV��1HZ�-HUVH\�
-� ),6&+.,1���������'HPRFUDF\�DQG�'HOLEHUDWLRQ��<DOH�8QLYHUVLW\�3UHVV��1HZ�+DYHQ�/RQGRQ�
-� )217 �GLU�����������&LXGDGDQRV�\�GHFLVLRQHV�S~EOLFDV��$ULHO��%DUFHORQD�
'� *$;,( ��������/H�FHQV�FDFKp��6HXLO��3DULV�
7� *(152��+� '(�628=$���������4XDQG�OHV�KDELWDQWV�JqUHQW�YUDLPHQW�OHXU�YLOOH��)RQGDWLRQ�0D\HU��3DULV�
0� *5(7��<� 6,1720(5 ��������3RUWR�$OHJUH��XQH�GpPRFUDWLH�SDUWLFLSDWLYH��/D�'pFRXYHUWH��3DULV��j�SDUDvWUH��
-� +$%(50$6 ��������'URLW�HW�GpPRFUDWLH��*DOOLPDUG��3DULV�
%� 0$1,1���������3ULQFLSHV�GX�JRXYHUQHPHQW�UHSUpVHQWDWLI��&DOPDQQ�/pY\��3DULV�
&� 2IIH���������/HV�GpPRFUDWLHV�PRGHUQHV�j�O¶pSUHXYH��/¶+DUPDWWDQ��3DULV�
&� 3$7(0$1 ��������3DUWLFLSDWLRQ�DQG�'HPRFUDWLF�7KHRU\��&DPEULGJH�8QLYHUVLW\�3UHVV�



��
5��3871$0 ��������%RZOLQJ�$ORQH��6LPRQ�DQG�6FKXVWHU��/LHX�G¶pGLWLRQ
<�� 6,1720(5� �������� /D� GpPRFUDWLH� LPSRVVLEOH "� 3ROLWLTXH� HW� PRGHUQLWp� FKH]� :HEHU� HW� +DEHUPDV�� /D�'pFRXYHUWH��3DULV��� �������� © 'pVDIILOLDWLRQ� SROLWLTXH� HW� YRWH� IURQWLVWH� GDQV� O¶DQFLHQQH� EDQOLHXH� URXJH�� /¶H[HPSOH� GX� TXDUWLHU�$OOHQGH�j�6DLQW�'HQLV ª��LQ�)� +$(*(/��+� 5(<��<� 6,1720(5 �GLU����5DFLVPH��[pQRSKRELH�HW�)URQW�1DWLRQDO�HQ�EDQOLHXH��/¶+DUPDWWDQ��3DULV�
0��:(,5 ��������³3RZHU��0RQH\�DQG�3ROLWLFV� LQ�&RPPXQLW\�'HYHORSPHQW´��8UEDQ�3UREOHPV�DQG�&RPPXQLW\�'HYHORSPHQW��)HUJXVVRQ�5RQDOG�DQG�'LFNHQV�:LOOLDP��HGV���FRPSOpWHU
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