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� 'HVFULSWLRQ�GX�SURGXLW

/D� FDUWH� 3&,��8VE� HVW� XQH� FDUWH� FRQWHQDQW� ��� HQWUpHV�VRUWLHV� QXPpULTXHV�� &HWWH�FDUWH�SRVVqGH�DXVVL�GHX[�VpULHV�G¶LQWHUUXSWHXUV�SHUPHWWDQW�GH�FRQWU{OHU� OHV�VRUWLHV�GH����ELWV��&HV�HQWUpHV�SHXYHQW�rWUH�XWLOLVpHV�SRXU�IDLUH�GX�FRQWU{OH�QXPpULTXH��/D�FDUWH� VH� UHOLH� SDU� FkEOH� 86%� DX� 3&�� /D� FDUWH� XWLOLVH� XQH� '//� FRQWHQDQW� XQ�FRPSRVDQW�VpULH�TXL�SHUPHW�G¶HQYR\HU�OHV�FRPPDQGHV�VXU�OH�SRUW�VpULH�YLUWXHO�FUpp�SDU� OH� GULYHU� )7',�� ¬� O¶DLGH� G¶XQH� FRPELQDLVRQ� GH� FRPPDQGHV� HW� GH� GRQQpHV��QRXV� SRXYRQV� pFULUH� VXU� OHV� SRUWV� GH� OD� FDUWH� RX� OLUH� XQ� GH� FHV� SRUWV�� /HV�FRPPDQGHV��FRUUHVSRQGHQW�j�XQH�DFWLRQ�SUpFLVH�VXU�OHV�SRUWV�GX�PLFURFRQWU{OHXU��/H� WDEOHDX� FL�GHVVRXV� YRXV� PRQWUH� OHV� QXPpURV� GH� FRPPDQGHV� DLQVL� GH� OHXUV�XWLOLWpV�� 8QH� '//� HW� XQ� FRPSRVDQW� $FWLYH;� IRXUQLW�� SHUPHWWURQV� j� O¶XVDJHU�G¶XWLOLVHU�OHV�IRQFWLRQV�GX�SURWRFROH�G¶XQH�IDoRQ�VLPSOH�HW�HIILFDFH��/HV�SULQFLSDOHV�IRQFWLRQV�GLVSRQLEOHV�VRQW�OLVWpHV�HW�H[SOLTXHU�GDQV�OD�VHFWLRQ�'//�RX�$FWLYH;�GH�FH�PDQXHO��
1RP &RGH�µ+(;¶ )RQFWLRQ 5HWRXU�FRGH�µ+(;¶'pWHFWLRQ �[�$ ,QLWLDOLVDWLRQ�GH�OD�FDUWH�3&,��8VE �[$%%LW6HW �[�D 3RVLWLRQQH�XQ�ELW�j�� �
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%LW�&OHDU �[�D 3RVLWLRQQH�XQ�ELW�j�� �/LUH5� �[�D /HFWXUH�GX�3RUW� /HFWXUH�5�/LUH5� �[�D /HFWXUH�GX�3RUW� /HFWXUH�5�/LUH5� �[�D /HFWXUH�GX�3RUW� /HFWXUH�5�(FULUH5� �[�D eFULWXUH�GX�3RUW� �(FULUH5� �[�E eFULWXUH�GX�3RUW� �(FULUH5� �[�F eFULWXUH�GX�3RUW� �
/H�VFKpPD�EORF�GH�OD�FDUWH�3&,��8VE�HVW�OH�VXLYDQW ��

2UGLQDWHXU�3&
&DUWH�86%���!�6pULH�)7',8���DP�

0LFURFRQWUROHXU�3,&��F��D�
3257�

3257�

3257�

&DEOH�8VE

/LDLVRQ�6pULH

3UHPLqUHPHQW��O¶RUGLQDWHXU�3&�VHUYLUD�j�FRQWU{OHU�OD�FDUWH�3&,��8VE��3RXU�FH�IDLUH��HOOH�XWLOLVHUD�OH�3RUW�8VE�SRXU�FRPPXQLTXp�YLD�OH�FkEOH�8VE�DX�FRQYHUWLVVHXU�8VE�j�6pULH��/H�FRQYHUWLVVHXU�8VE�j�6pULH�FRQYHUWLUD�OHV�GRQQpHV�YHQDQW�GX�3RUW�8VE�HQ�
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GRQQpH�VpULH�SRXYDQW�rWUH�OX�SDU�OH�PLFURFRQWU{OHXU��/H�PLFURFRQWU{OHXU�LQWHUSUpWHUD��OHV�GRQQpHV�TX¶LO�D�UHoXHV�HW�H[pFXWHUD�OHV�FRPPDQGHV�V
LO�\�D�OLHX��/HV�SRUWV������HW���VHURQW�OX�RX�pFULW�SDU�OH�PLFURFRQWU{OHXU�

3URFpGXUH�G¶LQVWDOODWLRQ �
0DWpULHO �
/D�SURFpGXUH�G¶LQVWDOODWLRQ�PDWpULHOOH�QH�FRQVLVWH TX¶D�UHOLHU�O¶LQWHUIDFH�3FL��8VE�YHUV�O¶RUGLQDWHXU�K{WH��/H�FkEOH�GH�OLDLVRQ�86%�GRLW�rWUH�FRQILJXUp�SRXU�GHV�FRQQHFWHXUV�GH�7\SH�$�YHUV�%�
8QH�FOp�GDQV�OHV�FRQQHFWHXUV�86%�SHUPHW�G¶LQWHUFRQQHFWHU�O¶LQWHUIDFH�YHUV�O¶RUGLQDWHXU�VDQV�LQYHUVHU�OD�SRODULWp�GH�OD�FRQQH[LRQ��(Q�VRPPH��DXFXQH�HUUHXU�QH�SHXW�rWUH�IDvWH�HQ�UHOLDQW�O¶LQWHUIDFH�3FL��8VE�YHUV�OH�3&�
/RJLFLHO �
/¶LQVWDOODWLRQ�ORJLFLHO�VH�GLYLVH�HQ�GHX[�SDUWLHV ��/D�SDUWLH�JHVWLRQQDLUH�GH�SpULSKpULTXH��µ'ULYHU¶��SRXU�OD�FDUWH�3FL��86%��� HW�OD�OLEUDLULH�µ'//¶�RX�µ$FWLYH;¶�TXL�SHUPHW�O¶DFFqV�j�OD�FDUWH�SDU�OHV�ORJLFLHOV�GH�FRQWU{OHV����
���,QVWDOODWLRQ�GH�O¶,QWHUIDFH�3FL��86%
/¶LQVWDOODWLRQ�GH�O¶,QWHUIDFH�86%�V¶DFFRPSOLW�GH�IDoRQ�DXWRPDWLTXH�SDU�0LFURVRIW�:LQGRZV���������0H��$SUqV�DYRLU�UHOLp�O¶LQWHUIDFH�86%�VXU�XQ�SRUW�GH�FRPPXQLFDWLRQ�OLEUH��OH�V\VWqPH�G¶H[SORLWDWLRQ�HIIHFWXH�OD�OHFWXUH�HW�OD�GpWHFWLRQ�GX�



�

SpULSKpULTXH�86%��8QH�ERvWH�GH�GLDORJXH��FHOOH�FL�GHVVRXV��YRXV�LQIRUPHUD�VXU�OD�GpWHFWLRQ�GH�O¶LQWHUIDFH�86%�DX�SUHPLHU�EUDQFKHPHQW�

&HWWH�ERvWH�GH�GLDORJXH�YRXV�LQIRUPHUD�TXH�O¶LQWHUIDFH�3FL��86%�YLHQW�G¶rWUH�GpWHFWp�SDU�:LQGRZV�

(Q�FOLTXDQW�VXU�VXLYDQW��LO�YRXV�VHUD�GHPDQGp�GH�VSpFLILHU�O¶HPSODFHPHQW�GX�JHVWLRQQDLUH�GH�SpULSKpULTXH��/D�VHFRQGH�RSWLRQ�YRXV�SHUPHWWUD�GH�VSpFLILHU�OH�µ'ULYHU¶�VHORQ�XQ�HPSODFHPHQW�VSpFLILTXH�
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/HV�SLORWHV�µ'ULYHU¶�SRXU�OD�FDUWH�3FL��86%�VH�UHWURXYH�GDQV�OH�GRVVLHU�(�?3&,��86%?'5,9(5? RX�µ(�?¶�UHSUpVHQWH�OD�OHWWUH�GH�YRWUH�OHFWHXU�&'�520�
/H�V\VWqPH�G¶H[SORLWDWLRQ�YRXV�FRQILUPHUD�SDU�OH�PHVVDJH�FL�GHVVRXV TXH�OHV�SLORWHV�FRUUHVSRQGDQW�j�OD�FDUWH�3FL��86%�VRQW�FRQIRUPHV�SRXU�OH�W\SH�GH�SpULSKpULTXH�GpWHFWp�
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8QH�IRLV�O¶LQVWDOODWLRQ�GHV�SLORWHV�HIIHFWXpV��XQ�GHUQLHU�PHVVDJH�FRQILUPHUD�TXH�O¶LQWHUIDFH�µ86%�+LJK�6SHHG�6HULDO�&RQYHUWRU¶�HVW�PDLQWHQDQW�SUpVHQW�VXU�OH�V\VWqPH�

/D�GHUQLqUH�pWDSH�FRQVLVWH�j�HIIHFWXHU�O¶LQVWDOODWLRQ�GX�µ86%�6HULDO�3RUW¶�HQ�VXLYDQW�OHV�PrPHV�pWDSHV�H[SOLTXpHV�FL�GHVVXV��8Q�GHUQLHU�PHVVDJH�YRXV���FRQILUPHUD�GH�QRXYHDX�TXH�OH�SLORWH�HVW�FKDUJp�HW�SUpVHQW�VXU�OH�V\VWqPH�

/D�YpULILFDWLRQ�GH�O¶LQVWDOODWLRQ�SHXW�VH�IDLUH�DYHF�XQ�FOLTXH�GURLW�VXU�O¶LF{QH�GX�EXUHDX�µ3RVWH�GH�WUDYDLO¶�HW�HQ�VpOHFWLRQQDQW�SURSULpWpV�
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/HV�SURSULpWpV�V\VWqPHV��ILJXUH�FL�GHVVRXV��YRXV�LQIRUPHURQW�VXU�OH�SpULSKpULTXH�GpWHFWp�SDU�OH�V\VWqPH�G¶H[SORLWDWLRQ��/HV�GHX[�pOpPHQWV�µ86%�+LJK�6SHHG�6HULDO�&RQYHUWRU�HW�86%�6HULDO�3RUW¶�FRQILUPH�O¶LQVWDOODWLRQ�GH�O¶,QWHUIDFH�3FL��86%�VXU�OH�V\VWqPH�
���,QVWDOODWLRQ�GHV�OLEUDLULHV�µ'//�HW�$FWLYH;¶
� '//
/D�OLEUDLULH�µ'\QDPLF�/LQN�/LEUDU\¶�SRXU�OD�FDUWH�3FL��86%�VH UHWURXYH�GDQV�OH�GRVVLHU�(�?3&,��86%?'//? RX�µ(�?¶�UHSUpVHQWH�OD�OHWWUH�GH�YRWUH�OHFWHXU�&'�520��/D�OLEUDLULH�µ'//¶�QH�GHPDQGH�SDV�XQH�LQVWDOODWLRQ�SDUWLFXOLqUH��GRQF�HOOH�GRLW�rWUH�PLVH�GDQV�OH�UpSHUWRLUH�GX�SURJUDPPH�RX�GX�SURMHW�HQ�FRXUV�G¶XWLOLVDWLRQ�
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3RXU�GpVLQVWDOOHU�OD�OLEUDLULH�µ'//¶��O¶XWLOLVDWHXU�GRLW�VXSSULPHU�OH�ILFKLHU�SFL��GOOGX�SURMHW��$XFXQH�PRGLILFDWLRQ�GH�OD�EDVH�GH�UHJLVWUH�RX�FUpDWLRQ�GH�ILFKLHU�VXUYLHQW�ORUV�GH�O¶LQVWDOODWLRQ�GH�OD�OLEUDLULH��(Q�VRPPH��OD�VXSSUHVVLRQ�GH�OD�OLEUDLULH SFL��GOO�FRQFOXW�OD�GpVLQVWDOODWLRQ�
� $FWLYH;
/D�OLEUDLULH�µ$FWLYH;¶�SRXU�OD�FDUWH�3FL��86%�VH�UHWURXYH�GDQV�OH�GRVVLHU�(�?3&,��86%?2&;? RX�µ(�?¶�UHSUpVHQWH�OD�OHWWUH�GH�YRWUH�OHFWHXU�&'�520��/¶LQVWDOODWLRQ�DXWRPDWLTXH�V¶HIIHFWXH�HQ�H[pFXWDQW�OH�ILFKLHU�LQVWDOO2F[�EDW��&H�ILFKLHU�SHUPHW�OD�FRSLH�GX�FRPSRVDQW�$FWLYH;�YHUV�OH�UpSHUWRLUH�6<67(0�GH�0LFURVRIW�:LQGRZV��pJDOHPHQW�LO�HQUHJLVWUH�OH�FRPSRVDQW�DXSUqV�GH�:LQGRZV�j�O¶DLGH�GH�OD�FRPPDQGH�UHJVYU���H[H��
/D�VHFRQGH�PpWKRGH�FRQVLVWH�j�FRSLHU�PDQXHOOHPHQW�OH�ILFKLHU�SFL�XVE�RF[ YHUV�OH�UpSHUWRLUH�6<67(0�GH�:LQGRZV��3DU�OD�VXLWH��LO�IDXW�H[pFXWHU�OD�FRPPDQGH�UHJVYU���H[H�SFL�XVE�RF[ SRXU�FRPSOpWHU�O¶HQUHJLVWUHPHQW�GX�FRPSRVDQW�$FWLYH;��
(Q�H[pFXWDQW�OD�FRPPDQGH�UHJVYU���H[H�±X�SFL�XVE�RF[ LO�HVW�SRVVLEOH G¶HQOHYHU�O¶HQUHJLVWUHPHQW�GX�FRPSRVDQW�$FWLYH;��eJDOHPHQW��OH�FRPSRVDQW�GRLW�rWUH�VXSSULPp�GX�UpSHUWRLUH�6<67(0�GH�:LQGRZV ��)LFKLHU�SFL�XVE�RF[�HW SFL�XVE�RFD�� /D�PrPH�RSpUDWLRQ�SHXW�rWUH�DXWRPDWLVpH�HQ�H[pFXWDQW�OH�ILFKLHU�XQLQVWDOO2F[�EDW�SUpVHQW�GDQV�OH�UpSHUWRLUH�(�?3&,��86%?2&;? RX�µ(�?¶�UHSUpVHQWH�OD�OHWWUH�GH�YRWUH�OHFWHXU�&'�520�
3URFpGXUH�G¶RSpUDWLRQ
/¶LQWHUIDFH�GH�WHVW�HQ�&���HW�HQ�9LVXDO�%DVLF�SHUPHW�GH�WHVWHU�OHV�SULQFLSDOHV�IRQFWLRQV�GH�OD�FDUWH��



��

,QWHUIDFH�GH�WHVW�HQ�&��

0HQX�GH�O¶LQWHUIDFH ��/H�PHQX�,QLWLDOLVDWLRQ�YRXV�SHUPHW�G¶LQLWLDOLVHU�OD�FDUWH��1RUPDOHPHQW��O¶,QLWLDOLVDWLRQ�HVW�HIIHFWXpH�ORUV�GX�FKDUJHPHQW�GH�O¶LQWHUIDFH�XVDJHU��6L�OD�FDUWH�Q¶D�SDV�pWp�SUpDODEOHPHQW�,QLWLDOLVHU��YRXV�SRXYH]�XWLOLVHU�OH�VRXV�PHQX�,QLWFDUWH�
/H PHQX�DLGH�YRXV�SHUPHW�GH�FRQVXOWHU�OD�IHQrWUH�$�3URSRV�TXL�YRXV�UHQVHLJQHUD�VXU�OHV�FRQFHSWHXUV�GH�O¶LQWHUIDFH��GX�QXPpUR�GH�YHUVLRQ��HWF�
'HX[�VHFWLRQV�YRXV�VRQW�RIIHUWHV��OD�VHFWLRQ�(Q�%LQDLUH�HW�OD�VHFWLRQ�3DU�5HJLVWUH�/D�VHFWLRQ�(Q�%LQDLUH�HVW�UpSDUWLH�HQ�GHX[�JURXSHV��OH�JURXSH�GH�OHFWXUHV�HW�OH�JURXSH�G¶pFULWXUHV��/H�JURXSH�GH�OHFWXUH�SHUPHW�GH�OLUH�WRXV�OHV�SRUWV�ELWV�SDU�ELWV��&HWWH�OHFWXUH�VH�IDLW�DXWRPDWLTXHPHQW�JUkFH�DX�WHPSRULVDWHXU�GH�OHFWXUH��/D�VHFWLRQ�eFULWXUH�SHUPHW�GH�FKDQJHU�O¶pWDW�GH�Q¶LPSRUWH�TXHO�ELW�HQ�FOLTXDQW�VXU�OD�FDVH�j�FRFKHU�UHSUpVHQWDQW�FH�ELW�
/D�VHFWLRQ�3DU�UHJLVWUHU�YRXV�SHUPHW�GH�YRLU�O¶pWDW�GH�YRV�SRUWV�HQ�GpFLPDO��,O�YRXV�SHUPHW�DXVVL�G¶pFULUH�XQH�YDOHXU�GLUHFWHPHQW�VXU�XQ�SRUW��3RXU�FH�IDLUH��GHV�ERvWHV�
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G¶pGLWLRQV�YRXV�SHUPHW�G¶pFULUH�OD�YDOHXU�j�pFULUH�VXU�OHV�SRUWV������HW����$SUqV�DYRLU�UHPSOLV�OHV�ERvWHV�G¶pGLWLRQV��YRXV�Q¶DYH]�TX¶j�DSSX\HU�VXU�OH�ERXWRQ�eFULW�SRXU�HQYR\HU�OD�YDOHXU�VXU�OD�FDUWH�3&,��8VE�/D�GHUQLqUH�VHFWLRQ�GH�O¶DSSOLFDWLRQ�HVW�OD�IRQFWLRQ�GH�GpPRQVWUDWLRQ�.������/D�IRQFWLRQ�.�����YRXV�SHUPHW�GH�IDLUH�XQH�GpPRQVWUDWLRQ�GH�OD�FDUWH�3&,��8VE�HW�GH�WHVWHU�OH�ERQ�IRQFWLRQQHPHQW�GHV�pFULWXUHV�VXU�OD�FDUWH��/D�IRQFWLRQ�GH�GpPRQVWUDWLRQ�VH�GpPDUUH�HQ�FRFKDQW�OD�FDVH�j�FRFKHU�6WDUW�6WRS��/D�IRQFWLRQ�DUUrWHUD�ORUVTXH�YRXV�GpFRFKHUH]�OD�FDVH�j�FRFKHU�6WDUW�6WRS�
,QWHUIDFH�GH�WHVW�9LVXDO�%DVLF �

/¶LQWHUIDFH�GH�WHVW�9LVXDO�%DVLF�IRQFWLRQQH�GH�OD�PrPH�IDoRQ�TXH�O¶LQWHUIDFH�GH�WHVW�HQ�&����/H�ERXWRQ�GH�GpWHFWLRQ�YRXV�SHUPHWWUD�GH�GpWHFWHU�OD�FDUWH��8Q�PHVVDJH�DSSDUDvWUD�GDQV�OD�ERvWH�GH�WH[WH�HVW�YRXV�LQGLTXHUD�VL�OD�FDUWH�D�pWp�GpWHFWpH�RX�QRQ��/H�SDQQHDX�/HFWXUH�YRXV�LQGLTXHUD�O¶pWDW�GH�FKDFXQ�GHV�ELWV�GHV�WURLV�SRUWV��3RXU�SRXYRLU�YLVXDOLVHU�O¶pWDW�GH�FKDFXQ�GHV�ELWV��LO�IDXW�DSSX\HU�VXU�OH�ERXWRQ�/HFWXUH��/H�SDQQHDX�eFULWXUH�YRXV�SHUPHW�G¶DIIHFWHU�O¶pWDW�GH�Q¶LPSRUWH�TXHO�ELW�HQ�FRFKDQW�RX�GpFRFKDQW�OD�FDVH�FRUUHVSRQGDQWH�DX�ELW�TXH�YRXV�YRXOH]�DIIHFWHU��/H�ERXWRQ�/LUH�3RUW�YRXV�SHUPHW�GH�OLUH�XQ�SRUW�VSpFLILTXH��9RXV�SRXYH]�FKRLVLU�OH�SRUW�TXH�YRXV�YRXOH]�OLUH�HQ�XWLOLVDQW�OHV�ERXWRQV�5���5��HW�5���/H�UpVXOWDW�GH�FHWWH�OHFWXUH�



��

VHUD�DIILFKHU�GDQV�OD�ERvWH�GH�WH[WH�GDQV�OH�FRLQ�VXSpULHXU�GURLW�GH�O¶DSSOLFDWLRQ��'H�SOXV�OH�ERXWRQ�(FULUH3RUW�YRXV�SHUPHW�G¶pFULUH�OD�YDOHXU��[$$�VXU�OH�SRUW�GH�YRWUH�FKRL[�TXH�YRXV�SRXYH]�VpOHFWLRQQHU�HQ�XWLOLVDQW�OHV�ERXWRQV�5���5��RX�5���8QH�FRQILUPDWLRQ�GH�FHWWH�pFULWXUH�DSSDUDvWUD�GDQV�OD�ERvWH�GH�WH[WH�([HPSOH�G¶XWLOLVDWLRQ �
6L�YRXV�GpVLUp�WHVWHU�YRWUH�FDUWH�3&,��8VE��YRLFL�TXHOTXHV�pWDSHV�G¶XWLOLVDWLRQ�GH�O¶LQWHUIDFH�GH�WHVW�HQ�9LVXDO�%DVLF�HW�HQ�&���
3UHPLqUHPHQW��YRXV�GHYH]�GpWHFWHU�YRWUH�FDUWH�
(Q�&�� ��/D�GpWHFWLRQ��VH�IHUD�DXWRPDWLTXHPHQW�ORUVTXH�YRXV�ODQFHUH]�O¶DSSOLFDWLRQ��8Q�PHVVDJH�YRXV�LQGLTXHUD�VL�OD�GpWHFWLRQ�D�UpXVVL��6L�OD�GpWHFWLRQ�D�pFKRXp��XWLOLVHU�OH�VRXV�PHQX�,QLW&DUWH�GX�PHQX�G¶,QLWLDOLVDWLRQ��6L�DSUqV�TXHOTXHV�HVVDLV��OD�FDUWH�Q¶HVW�SDV�GpWHFWpH��UpIpUH]�YRXV�j�OD�VHFWLRQ�G¶LQVWDOODWLRQ�GH�FH�PDQXHO�
(Q�9LVXDO�%DVLF ��9RXV�GHYH]�DSSX\HU�VXU�OH�ERXWRQ�'pWHFWLRQ�SRXU�ODQFHU�OD�GpWHFWLRQ�GH�OD�FDUWH��8Q�PHVVDJH�DSSDUDvWUD�GDQV�OD�]RQH�GH�WH[WH�HW�YRXV�LQGLTXHUD�VL�OD�GpWHFWLRQ�D�UpXVVL�RX�QRQ��6L�OD�FDUWH�Q¶D�SDV�pWp�GpWHFWpH��UpDSSX\H]�VXU�OH�ERXWRQ�'pWHFWLRQ��5pIpUH]�YRXV�j�OD�VHFWLRQ�G¶LQVWDOODWLRQ�GH�FH�PDQXHO�HQ�FDV�GH�SUREOqPH�GH�GpWHFWLRQ��/RUVTXH�YRWUH�FDUWH�VHUD�GpWHFWpH��YRXV�SRXYH]�XWLOLVHU�OHV�SRVVLELOLWpV�GH�O¶LQWHUIDFH�GH�WHVW�
([HPSOH�G¶pFULWXUH�VXU�XQ�ELW �
3RXU�pFULUH�VXU�XQ�ELW��LO�VXIILW�GH�FRFKHU�RX�GpFRFKHU�OD�FDVH�GX�ELW�TXH�YRXV�YRXOH]�pFULUH��(Q�&���HW�HQ�9LVXDO�%DVLF��OH�SDQQHDX�eFULWXUH�YRXV�SHUPHW�G¶HIIHFWXHU�FHWWH�DFWLRQ�([HPSOH ��(Q�&���HW�HQ�9LVXDO�%DVLF��FRFKp�OD�FDVH�GX�ELW���GX�SDQQHDX�pFULWXUH�



��

([HPSOH�GH�OHFWXUH�G¶XQ�ELW �
3RXU�O¶pWDW�G¶XQ�ELW �(Q�&�� ��/D�OHFWXUH�VH�IHUD�DXWRPDWLTXHPHQW�HW�YRXV�GHYULH]�YRLU�O¶pWDW�GX�ELW���PRGLILp�SUpFpGHPPHQW�GDQV�OH�SDQQHDX�/HFWXUH�

(Q�9LVXDO�%DVLF ��$SSX\HU�VXU�OH�ERXWRQ�/HFWXUH�SRXU�PHWWUH�j�MRXUV�O¶DIILFKDJH�GH�O¶DSSOLFDWLRQ��9RXV�GHYULH]�YRLU�FKDQJHU�O¶pWDW�GX�ELW���PRGLILp�SUpFpGHPPHQW�
3RXU�pFULUH�XQH�YDOHXU�VXU�XQ�SRUW �

(Q�&�� ��'DQV�OD�VHFWLRQ�3DU�SRUW��HQWUHU�YRWUH�YDOHXU�GDQV�OD�ERvWH�G¶pGLWLRQ�FRUUHVSRQGDQW�DX�SRUW�GpVLUp��$SSX\HU�VXU�OH�ERXWRQ�pFULW��,O�HVW�LPSRUWDQW�GH�PHQWLRQQHU�TXH�OHV�WURLV�ERvWHV�G¶pGLWLRQV�VRQW�HQYR\pHV�YHUV�OHV�SRUWV��6L�YRXV�QH�GpVLUH]�SDV�TX¶XQ�SRUW�VRLW�DIIHFWp��PHWWH]�OD�YDOHXU�SUpVHQWH�GH�FH�SRUW�GDQV�OD�ERvWH�G¶pGLWLRQ�DYDQW�G¶DSSX\HU�VXU�OH�ERXWRQ�(FULW�
(Q�9LVXDO�%DVLF ��6pOHFWLRQQHU�OH�SRUW�YRXOX�HQ�XWLOLVDQW�OHV�ERXWRQV�5���5��HW�5���$SSX\HU�VXU�OH�ERXWRQ�(FULUH�3RUW��/D�YDOHXU��[$$ VHUD�pFULWH�VXU�OH�SRUW�FKRLVL�

3RXU�OLUH�XQH�YDOHXU�VXU�XQ�SRUW �
(Q�&�� ��/D�OHFWXUH�VH�IDLW�DXWRPDWLTXHPHQW��9RXV�Q¶DYH]�TX¶D�YpULILp�OHV�ERvWHV�j�FRFKHU�GX�SDQQHDX�OHFWXUH�RX�OHV�ERvWHV�GX�JURXSH�SDU�SRUW��,OV�YRXV�LQGLTXHURQW�OHV�YDOHXUV�GH�FKDFXQ�GHV�SRUWV�



��

(Q�9LVXDO�%DVLF ��6pOHFWLRQQHU�OH�SRUW�YRXOX�HQ�XWLOLVDQW�OHV�����������������������������ERXWRQV�5���5��HW�5���$SSX\HU�VXU�OH�ERXWRQ�/LUH�3RUW��/D�YDOHXU�GX�SRUW�TXL�D�pWp�OX�VHUD�DIILFKpH�GDQV�OD�ERvWH�G¶pGLWLRQ�
&RQWHQX�PDWpULHO�GH�O¶LQWHUIDFH�3FL��86%
/¶LQWHUIDFH�3FL��86%�VH�GLYLVH�HQ�GHX[�FLUFXLWV��/H�SUHPLHU�FLUFXLW�pWDQW�OH�FRQYHUWLVVHXU�86%���!�6pULH�HW�OH�VHFRQG��OD�FDUWH�G¶HQWUpH�VRUWLH�DYHF�OH�PLFURFRQWU{OHXU�3,&��8QH�GHVFULSWLRQ�SRXU�FKDTXH�FLUFXLW�HVW�GLVSRQLEOH�FL�GHVVRXV� eJDOHPHQW��OH�GHUQLHU�SDUDJUDSKH��GH�FHWWH�VHFWLRQ�H[SOLTXH�O¶LQWHUUHODWLRQ�HQWUH�OHV�GHX[�FDUWHV ��&DUWH�FRQYHUWLVVHXU�86%�HW�0LFURFRQWU{OHXU�3,&�DYHF����HQWUpHV�VRUWLHV��
� &RQYHUWLVVHXU�86%
/D�SUHPLqUH�FDUWH��FHOOH�LOOXVWUp�FL�GHVVRXV�SHUPHW�OD�FRQYHUVLRQ�GX�SURWRFROH�86%�YHUV�OH�SURWRFROH�VpULH�56�����

/H�F°XU�GH�FHWWH�FDUWH�FRQVLVWH�HQ�XQ�FLUFXLW�LQWpJUp�SURYHQDQW�GH�OD�FRPSDJQLH�)7',��&H�FLUFXLW�LQWpJUp��OH�)7�8���$0��LQLWLDOLVH�OD�FRPPXQLFDWLRQ�DYHF�O¶RUGLQDWHXU�K{WH�HQ�HQYR\DQW�OHV�GHVFULSWHXUV�QpFHVVDLUHV�SRXU�FRQILJXUHU�OD�FRQQH[LRQ�GH�O¶,QWHUIDFH�86%�YHUV�OH�3&��6RQ�U{OH�HVW�G¶HIIHFWXHU�OD�GpWHFWLRQ�GH�OD�FDUWH�DXSUqV�GX�V\VWqPH�G¶H[SORLWDWLRQ�HW�GH�FRQWU{OHU�OHV�WUDPHV�HW�SURWRFROH�86%�



��

SRXU�OHV�FRQYHUWLU�HQ�XQ�IRUPDW�VWDQGDUG�DX�56�����8Q�VFKpPD�pOHFWULTXH�HQ�DQQH[H�RX�VXU�OH�&'�520�µ(�?6&+(0$?86%¶�VRQ�GLVSRQLEOH�SRXU�LOOXVWUHU�HQ�GpWDLO�OH�IRQFWLRQQHPHQW�GX�FLUFXLW�
/D�SUHPLqUH�VHFWLRQ�GX�FRQYHUWLVVHXU�86%���!�6pULH�HVW�OD�OLDLVRQ�GHV�OLJQHV�GH�FRPPXQLFDWLRQV�GLIIpUHQWLHOOHV�µ'��'�¶��&KDTXH�OLJQH�RQW�XQH�LPSpGDQFH�FUpp�SDU�OHV�UpVLVWDQFHV�5���HW�5����/D�YDOHXU�GH�FHV�UpVLVWDQFHV�HVW�VSpFLILpH�SDU�OHV�VWDQGDUG�86%�GLVSRQLEOH�j�O¶DGUHVVH�ZZZ�XVE�RUJ RX�VXU�OH�GRFXPHQW�XVE6WG�SGISUpVHQW�GDQV�OH�UpSHUWRLUH�(�?'2&? ��eJDOHPHQW��OD�UpVLVWDQFH�5��GH�W\SH�38//�'2:1�SUpVHQWH�VXU�OD�OLJQH�µ'�¶�IL[H�OD�FRPPXQLFDWLRQ�86%�j�XQ�GpELW�GH�����0%�V�SRXU�OH�PRGH�/2:�63(('�
8QH�VHFRQGH�SDUWLH�WUqV�LPSRUWDQWH�GX�FRQYHUWLVVHXU�86%���!�6pULH�HVW�OD�PpPRLUH�VpULH�GH�W\SH 0LFURZLUH�FRQQHFWp�VXU�OH�FLUFXLW�VSpFLDOLVp��6RQ�EXW�HVW�GH�SHUVRQQDOLVHU�OH�GHVFULSWHXU�GX�SpULSKpULTXH�86%��,O�HVW�SRVVLEOH�GH�SURJUDPPHU�GLUHFWHPHQW�FHWWH�(HSURP�HQ�FLUFXLW�SDU�O¶XWLOLWDLUH�(�3URJ���/¶XWLOLWDLUH�VH�UHWURXYH�VXU�OH�VLWH�GX�IDEULTXDQW�ZZZ�IWGL�FR�XN HW�GDQV�OH�UpSHUWRLUH�(�?87,/6?((3520? ��&HSHQGDQW��OH�SURMHW�H[LVWDQW�Q¶XWLOLVH�SDV�FHWWH�IRQFWLRQ�SRXU�SHUVRQQDOLVHU�OH�GHVFULSWHXU�GH�O¶,QWHUIDFH�3FL��86%��/¶LQWHUIDFH�JUDSKLTXH�FL�GHVVRXV�SURYLHQW�GH�O¶XWLOLWDLUH�HQ�TXHVWLRQ�



��

(Q�VRPPH��XQ�GHVFULSWHXU�SDU�GpIDXW�HVW�FKDUJp�VL�OH�GHVFULSWHXU�SUpVHQW�HQ�(HSURP�HVW�LQYDOLGH�RX�VL�O¶(HSURP�HVW�PDQTXDQW�GX�FLUFXLW��'RQF��OH�FLUFXLW�HVW�SUpVHQWHPHQW�FRQILJXUp�SRXU�XWLOLVHU�OH�GHVFULSWHXU�SDU�GpIDXW�SXLVTXH�OD�PpPRLUH�(HSURP�QH�FRQWLHQW�SUpVHQWHPHQW�SDV�GH�GHVFULSWHXU�VSpFLILTXH�RX�SHUVRQQDOLVHU�
/H�FRQQHFWHXU�SUpVHQW�VXU�OD�FDUWH�SHUPHW�G¶LQWHU�UHOLHU�OH�FRQYHUWLVVHXU�86%���!�6pULH�YHUV�O¶LQWHUIDFH�GHV�HQWUpHV�VRUWLHV��/H�FRQQHFWHXU�VH�FRPSRVH�SULQFLSDOHPHQW�GH����EURFKHV�UHOLpHV�GLUHFWHPHQW�YHUV�OHV�HQWUpHV�VRUWLHV�GX�FLUFXLW�)7�8���$0��/D�IRQFWLRQ�GH�FKDTXH�EURFKH�HVW�GpFULWH�FL�GHVVRXV�GDQV�OH�WDEOHDX��7RXWHV�OHV�EURFKHV�VRQW�XWLOLVpHV�SDU�GHV�VLJQDX[�GH�W\SH�56����µ��Y��Y¶�HW�O¶DOLPHQWDWLRQ�GX�FLUFXLW�

3RVLWLRQ 1RP� 7;'� 5;'� 576� &76� '75



��

� '65� '&'� 6/((3� 9FF�� *QG
7RXV�OHV�VLJQDX[�GLVSRQLEOHV�VXU�OH�FRQQHFWHXU�DX�IRUPDW�56����QH�VRQW�SDV�GLIIpUHQWLHOV��'RQF��OHXU�WHQVLRQ�HVW�GH�W\SH�ORJLTXH��Y� ���HW��Y� ����eJDOHPHQW�GHV�GLRGHV�pOHFWUROXPLQHVFHQWHV�µ/('¶�SHUPHWWHQW�OD�YLVXDOLVDWLRQ�GHV�FKDQJHPHQWV�VXU�OHV�OLJQHV�7;�HW�5;��
� ,QWHUIDFH�PLFURFRQWU{OHXU
/H�PLFURFRQWU{OHXU�XWLOLVp�SRXU�LQWHUIDFHU�OHV����HQWUpHV�VRUWLHV�HW�OD�FDUWH�GH�FRQYHUVLRQ�86%�SURYLHQW�GH�OD�FRPSDJQLH 0LFURFKLS��/H�PLFURFRQWU{OHXU�3,&��F��D��LOOXVWUHU�FL�GHVVRXV�SRVVqGH�O¶DUFKLWHFWXUH�+DUYDUG�HW�SHXW�FRQWHQLU�MXVTX¶j��.�GH�FRGH�HQ�(SURP��/H�PRGqOH�XWLOLVp�GDQV�OH�SURMHW�GH�O¶LQWHUIDFH�86%�HVW�HIIDoDEOH�SDU�XQH�ODPSH�j�O¶XOWUD�YLROHW��SDU�DMRXW�GHV�µ2QH 7LPH�3URJUDPDEOH¶�GHYURQW�rWUH�XWLOLVp�SRXU�OD�SURGXFWLRQ�SXLVTX¶LO�QH�VRQW�SDV�GLVSHQGLHX[�



��

/D�WkFKH�GX�PLFURFRQWU{OHXU�3,&�HVW�G¶LQWHUSUpWHU�OHV�FRPPDQGHV�UHoXV�SDU�OHV�OLJQHV�GH�FRPPXQLFDWLRQ�VpULH�VHORQ�XQ�SURWRFROH�H[SOLTXp�GDQV�OD�SDUWLH�ORJLFLHO��$SUqV�DYRLU�WUDGXLW�OHV�FRPPDQGHV�HW�OHV�GRQQpHV�WUDQVPLVHV�SDU�OH�FRQYHUWLVVHXU�86%��LO�PRGLILHUD�RX�OLUD�O¶pWDW�GHV���SRUWV���ELWV�SRXU�FRQWU{OHU�OHV����HQWUpHV�VRUWLHV��/H�WDEOHDX�FL�GHVVRXV�DIILFKH�O¶DVVLJQDWLRQ�GHV�SRUWV�����VXU�OH�PLFURFRQWU{OHXU�3,&��
1RP &RQQH[LRQ�VXU�3,&�3RUW�� 5%��5%�3RUW�� 5&��5&�3RUW�� 5'��5'�

/HV����HQWUpHV�VRUWLHV�VRQW�FDSDEOHV�GH�GpOLYUHU�XQH�LQWHQVLWp�µ$PSqUH¶�VXIILVDQWH�SRXU�DOLPHQWHU�GLUHFWHPHQW�XQH�GHO�µ/('¶�RX�XQH�HQWUpH�GH�W\SH�&026�77/��&HSHQGDQW��XQH�VXUDOLPHQWDWLRQ�RX�XQH�GpFKDUJH�VWDWLTXH�VXU�O¶XQH�GHV����OLJQHV�SRXUUDLW�GpWUXLUH�OH�PLFURFRQWU{OHXU��&¶HVW�SRXUTXRL�LO�HVW�FRQVHLOOp�G¶XWLOLVHU�XQ�



��

pWDJH�GH�W\SH�µEXIIHU¶��RX�µRSWR�FRXSOHXU¶�SRXU�SURWpJHU�OH�PLFURFRQWU{OHXU�GHV�DFFLGHQWV�SRXYDQW�VXEYHQLU�VXU�OHV�OLJQHV�
8QH�SDUWLH�GX�FLUFXLW�SHUPHW�O¶REVHUYDWLRQ�GH�O¶pWDW�GH�FKDTXHV�HQWUpHV�VRUWLHV�DYHF�O¶DLGH�GH�GHO�µ/('¶��/HV����GHOV�µ/('¶�SUpVHQWHV�VXU�OH�FLUFXLW��LPDJH�FL�GHVVRXV��DIILFKHQW�O¶pWDW�GHV�OLJQHV��eJDOHPHQW��LO�HVW�SRVVLEOH�GH�FKDQJHU�O¶pWDW�GHV�HQWUpHV�HQ�GpSODoDQW�OD�SRVLWLRQ�GHV�LQWHUUXSWHXUV�6��6���/HV�LQWHUUXSWHXUV�6��6��VRQW�XWLOLVpV�SRXU�O¶DFWLYDWLRQ�RX�OD�GpVDFWLYDWLRQ�G¶XQ�SRUW�RX�G¶XQ�ELW�HQ�SDUWLFXOLHU�

/¶DOLPHQWDWLRQ�GH�OD�FDUWH�3FL��86%��LPDJH�FL�GHVVRXV��HVW�IRXUQLH�SULQFLSDOHPHQW�SDU�XQ�EORF�G¶DOLPHQWDWLRQ�TXL�HVW�UDFFRUGp�VXU�OH�FRQQHFWHXU�3���/D�WHQVLRQ�GRLW�REOLJDWRLUHPHQW�VH�VLWXHU�HQ��Y�HW��Y�DYDQW�G¶HQWUHU�GDQV�OH�UpJXODWHXU�µ����¶�TXL�IL[HUD�OD�WHQVLRQ�j��Y��8QH�GLRGH�'��pYLWH�OHV�LQYHUVLRQV�VXU�O¶DOLPHQWDWLRQ�HW�SURWqJH�OH�UpJXODWHXU��)LQDOHPHQW��XQ�ILOWUDJH�HVW�HIIHFWXp�SDU�OHV�FRQGHQVDWHXUV�&����DYDQW�HW�DSUqV�OH�UpJXODWHXU��

/H�FLUFXLW�GH�UHVHW��LPDJH�FL�GHVVRXV��IRUFH�O¶HQWUpH�0&/5�µSLQ��¶�j���SRXU�UpLQLWLDOLVHU�OH�PLFURFRQWU{OHXU��eJDOHPHQW��OH�PLFUR�LQWHUUXSWHXU�6��IRUFH�O¶HQWUpH�0&/5�j���HW�OH�FLUFXLW�5&�DVVXUH�XQ�GpODLV�VXIILVDQW�SRXU�HIIHFWXHU�XQ�UHVHW�FRPSOHW�



��

3RXU�FRQFOXUH�VXU�OD�VHFWLRQ�GH�O¶LQWHUIDFH�PLFURFRQWU{OHXU��OH�IRQFWLRQQHPHQW�UHVWH�EULqYHPHQW�VLPSOH�SXLVTXH�OH�PLFURFRQWU{OHXU�JqUH�OH�IRQFWLRQQHPHQW�GH�WRXWHV�OHV�HQWUpHV�VRUWLHV�SUpVHQWHQW�VXU�OD�FDUWH��6HXO�OH�FLUFXLW�GH�YLVXDOLVDWLRQ��G¶DOLPHQWDWLRQ�HW�GH�UHVHW�VRQW�DMRXWp�SRXU�FRPSOpPHQWHU�OH�IRQFWLRQQHPHQW�GH�OD�FDUWH�
3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�VXU�OH�PLFURFRQWU{OHXU��OD�ILFKH�WHFKQLTXH�GX�3,&��F��D�µSLF��F���SGI¶�HVW�GLVSRQLEOH�VXU�OH�&'�520�GDQV�OH�UpSHUWRLUH�(�?'2&?3,&�
,QWHUUHODWLRQ�HQWUH�OHV�FDUWHV
/H�FLUFXLW�LPSULPp�GX�FRQYHUWLVVHXU�86%�HW�GH�O¶LQWHUIDFH�DYHF�PLFURFRQWU{OHXU�3,&�V¶DVVHPEOH�YLD�OH�FRQQHFWHXU�VpULH�¶���EURFKHV¶��FHOXL�HQFDGUp�SDU�OH�UHFWDQJOH��SRXU�FRPSOpWHU�O¶LQWHUIDFH�3FL��86%��/H�UpVXOWDW�GH�O¶DVVHPEODJH�HVW�LOOXVWUp�FL�GHVVRXV�



��

3RXU�IDFLOLWHU�O
DFFqV�DX[�HQWUpHV�VRUWLHV��GHV�ERUQLHUV�VRQW�DFFHVVLEOHV�VXU�OH�F{Wp�GX�FLUFXLW�LPSULPp��&KDTXH�ERUQLHUV�VRQW�UHOLp�DX�3RUW������eJDOHPHQW��XQH�EURFKH�GX�FRQQHFWHXU�SHUPHW�G
XWLOLVHU�OD�PDVVH�GX�FLUFXLW��
/H�WDEOHDX�FL�GHVVRXV�UHSUpVHQWH�OH�EURFKDJH�GHV�FRQQHFWHXUV�GLVSRQLEOHV�VXU�OH�F{Wp�
3RVLWLRQ 1RP

� %LW��� %LW��� %LW��� %LW��� %LW��� %LW��� %LW��� %LW��� *QG�µ0DVVH¶
/HV�WURLV�SRUWV�GH���%LWV�VRQW�GLVSRQLEOHV�VRXV�XQ�VHXO�FRQQHFWHXU��/H�FRQQHFWHXU�GH����EURFKHV�VLWXp�DX�ERXW�GX�FLUFXLW�SHUPHW�O
XWLOLVDWLRQ�G
XQ�FkEOH�QDSSH�SRXU�LQWHUFRQQHFWHU�O
LQWHUIDFH�SFL��86%�VXU�XQ�SURMHW��7RXV�OHV�ELWV�SUpVHQW�VXU�OH�FRQQHFWHXU�SRVVqGH�XQH�PDVVH�SRXU�LQWHUIDFHU�OHV�ELWV�VpSDUpPHQW�HW�SHUPHWWUH�XQH�UpGXFWLRQ�GHV�SDUDVLWHV�VXU�OD�FRPPXQLFDWLRQ�
/H�WDEOHDX�FL�GHVVRXV�LGHQWLILH�WRXV�OHV�ELWV�SUpVHQW�VXU�OH�FRQQHFWHXU����EURFKHV�VLWXpV�DX�ERXW�GH�OD�FDUWH�G¶LQWHUIDFH��



��

3RVLWLRQ 1RP� %LW��� *QG��� ����� %LW����� *QG
� $MXVWHPHQW�LQWHUQH�GH�OD�FDUWH
/D�FDUWH�SFL��86%�SRVVqGH�HQ�WRXV���FDYDOLHUV�FRQILJXUDEOHV�SDU�OH�WHFKQLFLHQ��&HV�WURLV�FDYDOLHUV�VHUYHQW�SULQFLSDOHPHQW�j�FRQILJXUHU�OH�W\SH�G¶DOLPHQWDWLRQ�HW�OD�YLWHVVH�GX�FULVWDO��/¶LPDJH�FL�GHVVRXV�LOOXVWUH�OHV�WURLV�FDYDOLHUV�SUpVHQW�VXU�OD�FDUWH��

/HV�FDYDOLHUV���HW���RQW�OD�SRVVLELOLWp�G¶rWUH�PLV�VHORQ�GHX[�SRVLWLRQV�>��@�� RX���>��@�RX�OH�V\PEROH�µ�¶�UHSUpVHQWH�OD�EURFKH�HW�µ>@¶�OH�FDYDOLHU��&HSHQGDQW��OH�WURLVLqPH�FRQQHFWHXU�QH�SRVVqGH�SDV�GH�SRVLWLRQ��,O�SHXW�rWUH�UHWLUp�RX�SRVp�SRXU�VSpFLILHU�OH�W\SH�G¶DOLPHQWDWLRQ��3RXU�FODULILHU�OHV�FRQILJXUDWLRQV�SRVVLEOHV��OH�WDEOHDX�FL�GHVVRXV�H[SOLTXH�OHV�IRQFWLRQV�GLVSRQLEOHV�



��

&DYDOLHU��2SWLRQV )RQFWLRQ*DXFKH�>��@�� &ULVWDO�GH����0+]�XWLOLVp�µ0XOWLSOLFDWHXU�LQWHUQH�LQDFWLI¶'URLWH���>��@ &ULVWDO�GH���0+]�XWLOLVp�µ0XOWLSOLFDWHXU�LQWHUQH�DFWLI¶
&DYDOLHU��2SWLRQV )RQFWLRQ*DXFKH�>��@�� $OLPHQWDWLRQ�GX�FRQYHUWLVVHXU�VpULH�IRXUQLW�SDU OH�FkEOH�86%'URLWH���>��@ $OLPHQWDWLRQ�GX�FRQYHUWLVVHXU�VpULH�IRXUQLW�SDU�OD�FDUWH�PLFURFRQWU{OHXU
&DYDOLHU��2SWLRQV )RQFWLRQ)HUPp�>��@ $OLPHQWDWLRQ�GX�FRQYHUWLVVHXU�VpULH�IRXUQLW�SDU�OD�FDUWH�PLFURFRQWU{OHXU2XYHUW������ $OLPHQWDWLRQ�GX�FRQYHUWLVVHXU�VpULH�IRXUQLW�SDU�OH�FkEOH�86%�µ1H�QpFHVVLWH�SDV�O¶DOLPHQWDWLRQ�GH�OD�FDUWH¶

(Q�VRPPH��OH�FDYDOLHU���HW���VRQW�XWLOLVpV�FRQMRLQWHPHQW�SRXU�VSpFLILHU�OH�W\SH�G¶DOLPHQWDWLRQ��6L�O¶XWLOLVDWHXU�GpFLGH�G¶DOLPHQWHU�VD�FDUWH�86%�j�O¶DLGH�GX�EORF�G¶DOLPHQWDWLRQ�HW�QRQ�SDU�OH�FkEOH�86%��OH�FDYDOLHU���GRLW�rWUH�j�GURLWH�HW�OH�FDYDOLHU���HVW�IHUPp�SRXU�DOLPHQWHU�OH�FRQYHUWLVVHXU�86%�
$YHF�O¶DLGH�GHV�FDYDOLHUV�LO�VHUDLW�SRVVLEOH�G¶DXWR�DOLPHQWHU�OD�FDUWH�SFL��86%�SDU�OH�SRUW�86%��PDLV�XQH�OLPLWDWLRQ�GH�����P$�V¶LPSRVH��'RQF��LO�HVW�IRUWHPHQW�



��

FRQVHLOOp�G¶XWLOLVHU�XQH�DOLPHQWDWLRQ�H[WHUQH�SURYHQDQW�G¶XQ�EORF�G¶DOLPHQWDWLRQ��/¶LQWHQVLWp�µ$PSqUH¶�IRXUQLW�SDU�OH�FkEOH�86%�HVW�LQVXIILVDQW�SRXU�OH�IRQFWLRQQHPHQW�GH�OD�FDUWH�86%�G��DX[�QRPEUHXVHV�'(/�µ/HG¶�XWLOLVpHV�SRXU�YLVXDOLVHU�OHV�FKDQJHPHQWV�VXU�OHV�ELWV�
� %DQF�GH�WHVW/HV�WHVWV�HIIHFWXpV�HQ�ODERUDWRLUH�VRQW�VXUWRXW�VXU�OD�FDUWH�FRQYHUWLVVHXU�VpULH�HW�OD�FDUWH�PLFURFRQWU{OHXU�3,&��/D�SUHPLqUH�FDUWH��FDUWH�86%��SHXW�rWUH�WHVWpH�VLPSOHPHQW�HQ�XWLOLVDQW�XQ�FDYDOLHU TXL�VHUD�FRQQHFWp�VXU�OD�EURFKH���HW���GX�ERUQLHU�GH����EURFKHV�SUpVHQW�VXU�OD�FDUWH��(Q�LQWHU�UHOLDQW�FHV�GHX[�EURFKHV�XQ�18//�02'(0�HVW�FUpp�j�SDUWLU�GH�O¶LQWHUIDFH�86%��'RQF��LO�HVW�SRVVLEOH�G¶XWLOLVHU�XQ�SURJUDPPH�GH�FRPPXQLFDWLRQ�µH[ ��+\SHUWHUPLQDO¶ RX�OH�SURJUDPPH�WHUPLQDO�SUpVHQW�VXU�OH�&'�520�GDQV�OH�UpSHUWRLUH�(�?87,/6?7(50,1$/? SRXU�FRPPXQLTXHU�GLUHFWHPHQW�DYHF�OD�FDUWH�86%��8Q�WHVW�IRQFWLRQQHO�GHYUDLW�UHWRXUQHU�FRUUHFWHPHQW�WRXV�OHV�FDUDFWqUHV�HQYR\pV�SDU�O¶XWLOLVDWHXU��
(Q�FDV�G¶HUUHXU�OH�ILFKLHU�GHEXJ�SGI�SUpVHQW�GDQV�OH�GRVVLHU�(�?'2&?)7',? SHXW�rWUH�XWLOLVp�SRXU�GpSDQQHU�OH�FLUFXLW�GX�FRQYHUWLVVHXU�86%��eJDOHPHQW��GHV�PRGLILFDWLRQV�VXU�OH�VFKpPD�pOHFWULTXH�VRQW�HIIHFWXpHV�HQ�WRXW�WHPSV�SDU�OD�FRPSDJQLH�)7',��'RQF��LO�HVW�FRQVHLOOp�GH�YLVLWHU�OH�VLWH�,QWHUQHU�ZZZ�IWGL�FR�XNSRXU�REWHQLU�OHV�GHUQLqUHV�LQIRUPDWLRQV�HW�PLVH�j�MRXU�GX�FLUFXLW�
/HV�WHVWV�PDWpULHOV�VXU�O¶LQWHUIDFH�PLFURFRQWU{OHXU�3,&�VRQW�UHVWUHLQWV��/D�SUHPLqUH�pWDSH�FRQVLVWH�j�YpULILHU�VL�O¶DOLPHQWDWLRQ�HVW�SUpVHQWH�VXU�OHV�EURFKHV�GX�PLFURFRQWU{OHXU�3,&��/D�VHFRQGH�HVW�G¶HIIHFWXHU�XQ�WHVW�j�O¶DLGH�G¶XQ�FkEOH�VpULH�56����µ&20��RX�&20�¶�HW�GH�JpUHU�OH�SURWRFROH�GH�FRPPXQLFDWLRQ�PDQXHOOHPHQW�j�O¶DLGH�G¶XQ�ORJLFLHO�GH�WHUPLQDO��&HSHQGDQW��SRXU�HIIHFWXHU�XQ�WHVW�GH�FRPPXQLFDWLRQ�56����XQ�FRQYHUWLVVHXU�GH�WHQVLRQV����Y�HVW�H[LJp��(Q�ODERUDWRLUH��XQ�FLUFXLW�VSpFLDOLVp�OH�0$;����VHPEODEOH�DX�0$;����D�pWp�XWLOLVp�



��

SRXU�UpDOLVHU�O¶LQWHUIDFH�GH�WHVW��(Q�VRPPH��OHV�WHVWV�SUpVHQWpV�FL�GHVVXV�SHUPHWWHQWG¶LVROHU�OHV�SUREOqPHV�SRXYDQW�VXEYHQLU�
&RQWHQX�ORJLFLHO�GX�SURMHW
)RQFWLRQ�GH�OD�'//
2Q7LPHU�
&HWWH�PpWKRGH�HVW�DSSHOpH�SDU�O¶pYpQHPHQW�2Q7LPHU�GX�WHPSRULVDWHXU��&HWWH�IRQFWLRQ�SHUPHW�GH�VRUWLU�OH�3&�GH�VD�ERXFOH�G¶DWWHQWH�ORUVTXH�TXH�OD�FDUWH�QH�UpSRQG�SDV�
7HVW'HYLFH�
&HWWH�PpWKRGH�GpWHFWH�OD�SUpVHQFH�GH�OD�FDUWH�HW�VXU�TXHO�&20�YLUWXHO�LO�IDXW�OXL�HQYR\HU�OHV�GRQQpHV��5HWRXUQHUD�O¶pWDW�ORJLTXH�YUDL�VL�OD�FDUWH�HVW�GpWHFWpH�RX�O¶pWDW�ORJLTXH�IDX[�VL�HOOH�Q¶HVW�SDV�GpWHFWpH�
2Q5[&KDU�
&HWWH�PpWKRGH�HVW�DSSHOpH�SDU�O¶pYpQHPHQW�2Q5[&KDU�ORUVTXH�OH�FRPSRVDQW�VpULH�UHoRLW�XQ�FDUDFWqUH��2Q�LQGLTXHUD�DORUV�TX¶XQH�GRQQpH�D�pWp�UHoXH�
2Q7[(PSW\��
&HWWH�PpWKRGH�HVW�DSSHOpH�SDU�O¶pYpQHPHQW�2Q7[(PSW\�ORUVTXH�OH�WDPSRQ�GH�WUDQVPLVVLRQ�HVW�YLGH��&HWWH�PpWKRGH�VHUW�j�OD�YDOLGDWLRQ�GHV�FRPPDQGHV�HW�GHV�GRQQpHV�SDU�OD�OLJQH�GH�FRQWU{OH�'75��'HV�SUREOqPHV�RQW�pWp�UHPDUTXpV�ORUV�GH�



��

O¶LPSOpPHQWDWLRQ��FDU�OH�GULYHU�)7',�GX�FRQYHUWLVVHXU�86%�j�6(5,(�QH�VHPEOH�SDV�JpUp�FRUUHFWHPHQW�FHW�pYpQHPHQW��7[(PSW\
7['RQQHH�FKDU�F&DU���
&HWWH�PpWKRGH�HVW�XWLOLVpH�SRXU�HQYR\HU�XQH�GRQQpH�YHUV�OD�FDUWH�3&,��8VE��&HWWH�PpWKRGH�D�pWp�XWLOLVpH�HQ�UHPSODFHPHQW�GH�OD�YDOLGDWLRQ�GHV�FRPPDQGHV�HW�GRQQpHV�YLD�OD�OLJQH�GH�FRQWU{OH�'75��/H�EXW�GH�FHWWH�PpWKRGH�HVW�GH�V¶DVVXUHU�TXH�O¶RQ�D�ELHQ�WUDQVPLW�XQH�FRPPDQGH�DYDQW�GH�WUDQVPHWWUH�OD�GRQQpH��
7[&RPPDQGH�FKDU�F&DU��
&HWWH�PpWKRGH�HVW�XWLOLVpH�SRXU�HQYR\HU�XQH�FRPPDQGH�YHUV�OD�FDUWH�3&,��8VE��&HWWH�PpWKRGH�D�pWp�XWLOLVpH�HQ�UHPSODFHPHQW�GH�OD�YDOLGDWLRQ�GHV�FRPPDQGHV�HW�GRQQpHV�YLD�OD�OLJQH�GH�FRQWU{OH�'75��/H�EXW�GH�FHWWH�PpWKRGH�HVW�GH�V¶DVVXUHU�TXH�O¶RQ�SHXW�WUDQVPHWWUH�OD�FRPPDQGH�DILQ�G¶pYLWHU�TXHO�VRLW�SULV�SRXU�XQH�GRQQpH�
ELWBVHW�LQW�ELW��
3HUPHW�GH�PHWWUH�OH�ELW�VSpFLILp�VXU�OD�FDUWH�3&,��8VE�j�XQ�
ELWBFOHDU�LQW�ELW��
3HUPHW�GH�PHWWUH�OH�ELW�VSpFLILp�VXU�OD�FDUWH�3&,��8VE�j�]pUR�
LQW�OLUHBELW�LQW�ELW��
3HUPHW�GH�OLUH�XQ�ELW�VSpFLILp�VXU�OD�FDUWH�3&,��8VE��2Q�UHWRXUQHUD�O¶pWDW����RX����GX�ELW�
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HFULUHBELW�LQW�ELW��LQW�HWDW��
3HUPHW�GH�PHWWUH�OH�ELW�VSpFLILp�VHORQ�O¶pWDW�VSpFLILp��/HV�pWDWV�SRVVLEOHV�VRQW���RX����&HWWH�PpWKRGH�XWLOLVHUD�OHV�PpWKRGHV�ELWBVHW�HW�ELWBFOHDU����
XQVLJQHG�LQW�OLUHB5���
3HUPHW�GH�OLUH�OH�3RUW���VRLW�OHV�ELWV���j���GH�OD�FDUWH�3&,��8VE�
XQVLJQHG�LQW�OLUHB5��YRLG��
3HUPHW�GH�OLUH�OH�3RUW���VRLW�OHV�ELWV���j����GH�OD�FDUWH�3&,��8VE�
XQVLJQHG�LQW�OLUHB5��
3HUPHW�GH�OLUH�OH�3RUW���VRLW�OHV�ELWV����j����GH�OD�FDUWH�3&,��8VE�
HFULUHB5��LQW�Q3RUW����������
3HUPHW�G¶pFULUH�VXU�OH�3RUW���VRLW�VXU�OHV�ELWV���j���GH�OD�FDUWH�3&,��8VE�
HFULUHB5��LQW�Q3RUW��
3HUPHW�G¶pFULUH�VXU�OH�3RUW���VRLW�VXU�OHV�ELWV���j����GH�OD�FDUWH�3&,��8VE�
HFULUHB5��LQW�Q3RUW��
3HUPHW�G¶pFULUH�VXU�OH�3RUW���VRLW�VXU�OHV�ELWV����j����GH�OD�FDUWH�3&,��8VE�
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)RQFWLRQ�GH�O¶LQWHUIDFH�&��
)RUP$FWLYDWH��
/RUV�GH�O¶RXYHUWXUH�GH�O¶DSSOLFDWLRQ�GH�WHVW��OD�IRQFWLRQ�)RUP$FWLYDWH�HVW�DSSHOpH��&HWWH�IRQFWLRQ�DXUD�SRXU�EXW�GH�GpWHFWHU�OD�FDUWH�3&,��8VE�HW�GH�GpPDUUHU�OH�WHPSRULVDWHXU�GH�OHFWXUH�GH�OD�FDUWH�
7LPHU�7LPHU�
&HWWH�PpWKRGH�VHUD�DSSHOpH�SDU�OH�WHPSRULVDWHXU�GH�OHFWXUH�VXU�XQ�2Q7LPHU��'DQV�FHWWH�PpWKRGH��RQ�OLUD�OHV�WURLV�SRUWV�GH�OD�FDUWH�HW�RQ�DIILFKHUD�OHV�YDOHXUV�GDQV�OHV�FDVHV�SUpYXHV�j�FHW�HIIHW�HW�GDQV�OHV�FDVHV�j�FRFKHU�GH�OD�VHFWLRQ�OHFWXUH�
&KNZELW�&OLFN�
&HWWH�PpWKRGH�VHUD�DSSHOpH�ORUVTXH�TXH�O¶RQ�FOLFN�GDQV XQH�FDVH�j�FRFKHU�GX�JURXSH�G¶pFULWXUH��2Q�pFULUD�HQVXLWH�OD�YDOHXU�VXU�OD�FDUWH�3&,��8VE�HQ�XWLOLVDQW�OD�SURSULpWp�ELW�
EWQ(FULW&OLFN��
&HWWH�PpWKRGH�VHUD�DSSHOpH�SDU�OH�ERXWRQ�(FULW��,O�SHUPHWWUD�G¶pFULUH�VXU�OD�FDUWH�3&,��8VE�OHV�YDOHXUV�FRQWHQXHV�GDQV�OHV�ERvWHV�G¶pGLWLRQ��
PQX,QLW&OLFN�
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&HWWH�PpWKRGH�HVW�DSSHOpH�SDU�OH�PHQX�,QLW&DUWH�GH�O¶DSSOLFDWLRQ�HW�SHUPHW�GH�GpWHFWHU�OD�FDUWH��&HWWH�PpWKRGH�DSSHOOHUD�OD�IRQFWLRQ�)URP$FWLYDWH�
PQX$3URSRV&OLFN�
&HWWH�PpWKRGH�SHUPHW�GH�YRLU�OD�IHQrWUH�$�3URSRV TXL�GRQQH�TXHOTXHV�LQIRUPDWLRQV�VXU�O¶DSSOLFDWLRQ�GH�WHVW�
&KN6WDUW&OLFN �
&HWWH�PpWKRGH�SHUPHW�GH�GpPDUUHU�OD�IRQFWLRQ�.������&HWWH�PpWKRGH�HVW�XQH�PpWKRGH�FUpHU�SRXU�OD�GpPRQVWUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�FDUWH�
WPU.����7LPHU�
&HWWH�PpWKRGH�HVW�DSSHOpH�SDU�OH�WPU.�����ORUV�GH�O¶pYpQHPHQW�2Q7LPHU��&HWWH�PpWKRGH�GpFDOH�XQ�ELW�GH�JDXFKH�j�GURLWH�RX�GH�GURLWH�j�JDXFKH��&HWWH�PpWKRGH�HVW�XQH�PpWKRGH�FUppH�SRXU�OD�GpPRQVWUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�FDUWH�
EWQ4XLWWHU&OLFN�
&HWWH�PpWKRGH�YRXV�SHUPHW�GH�TXLWWHU�O¶DSSOLFDWLRQ�
� 'HVFULSWLRQ�GHV�pYpQHPHQWV�LQWHUFHSWpV
2Q7LPHU��D��3URJUDPPH�GH�WHVW���� /¶pYpQHPHQW�2Q7LPHU�GX�WHPSRULVDWHXU�WPU7LPHU�XWLOLVp�SRXU�HIIHFWXHU�XQH�OHFWXUH�D�XQ�WHPSV�GRQQpH�
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�� /¶pYpQHPHQW�2Q7LPHU�GX�WHPSRULVDWHXU�WPU.�����XWLOLVp�SRXU�XQ�GpFDODJH�GH�ELW�j�XQ�LQWHUYDOOH�SUpFLV�E��'//�/¶pYpQHPHQW�GX�WPU7LPHU�HVW�XWLOLVp�GDQV�GHX[�VLWXDWLRQV��� /RUV�GH�OD�GpWHFWLRQ�O¶pYpQHPHQW�2Q7LPHU�SHUPHWWUD�G¶LQGLTXHU�TXH�OH�WHPSV�GH�UpSRQVHV�HVW�WHUPLQp��� /RUV�G¶XQH�OHFWXUH��O¶pYpQHPHQW�2Q7LPHU�VRUWLUD�OH�3&�GH�VD�ERXFOH�G¶DWWHQWH�XQH�WURS�ORQJXH�DWWHQWH��������
2Q&OLFN
D�&KNZELW�&OLFN
eYpQHPHQW�2Q&OLFN�GHV�FDVHV�j�FRFKHU��&HW�pYpQHPHQW�VHUYLUD�j�pFULUH�O¶pWDW�G¶XQ�ELW�GRQW�OH�QXPpUR�HVW�FRQWHQX�GDQV�OH�WDJ�GH�OD�FDVH�j�FRFKHU�
E��EWQ(FULW&OLFN
eYpQHPHQW�2Q&OLFN�GX�ERXWRQ�TXL�SHUPHW�G¶pFULUH�VXU�OD�FDUWH�3&,��8VE�OHV�YDOHXUV�FRQWHQXHV�GDQV�OHV�ERvWHV�G¶pGLWLRQV�
F��PQX,QLW&OLFN
eYpQHPHQW�2Q&OLFN�GX�VRXV�PHQX�,QLW��3HUPHW�G¶LQLWLDOLVHU�OD�FDUWH�3&,��8VE�
G��PQX$3URSRV&OLFN��eYpQHPHQW�2Q&OLFN�GX�VRXV�PHQX�$�3URSRV��3HUPHW�GH�YRLU�OD�IHQrWUH�$�3URSRV�
H��FKN6WDUW&OLFN



��

eYpQHPHQW�2Q&OLFN�GH�GpPDUUHU�RX�G¶DUUrWHU�OD�IRQFWLRQ�.������
I��EWQ4XLWWHU&OLFN
eYpQHPHQW�2Q&OLFN�SHUPHWWDQW�GH�IHUPHU�O¶DSSOLFDWLRQ�GH�WHVW��������
2Q5[&KDU�
/¶pYpQHPHQW�2Q5[&KDU�GX�FRPSRVDQW�VpULH�GH�OD�'//�SHUPHW�GH�UHFHYRLU�GHV�FDUDFWqUHV�GX�SRUW�VpULH�2Q7[(PSW\
/¶pYpQHPHQW�2Q7[(PSW\�QRXV�LQGLTXH�TXH�OH�WDPSRQ�GH�WUDQVPLVVLRQ�GX�FRPSRVDQW�VpULH�HVW�YLGH�
� 'RQQpH�PHPEUH�VWUDWpJLTXH
� '//
FKDU�F5HJ5����&RQWLHQGUD�OD�GHUQLqUH�YDOHXU�OXH�GX�SRUW���FKDU�F5HJ5���&RQWLHQGUD�OD�GHUQLqUH�YDOHXU�OXH�GX�SRUW����FKDU�F5HJ5���&RQWLHQGUD�OD�GHUQLqUH�YDOHXU�OXH�GX�SRUW���
LQW�PBQ&RPPDQGH��,QGLTXHUD�VL�O¶RQ�GRLW�WUDQVPHWWUH�XQH�GRQQpH�RX�XQH�FRPPDQGH�j�]pUR��HOOH�LQGLTXHUD�TXH�O¶RQ�SHXW�WUDQVPHWWUH�XQH�FRPPDQGH�j�XQ�HOOH�LQGLTXHUD�TXH�O¶RQ�SHXW�WUDQVPHWWUH�XQH�GRQQpH
LQW�PBQ)ODJ����������� ,QGLTXHUD�V¶LO�\�D�HX�GpWHFWLRQ�GH�OD�FDUWH�¬�]pUR��HOOH�LQGLTXHUD�TXH�OD�FDUWH�Q¶D�SDV�pWp�GpWHFWpH�
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¬�XQ��HOOH�LQGLTXHUD�TXH�OD�FDUWH�D�pWp�GpWHFWpH�
LQW�PBQ'DWD5HDG\���,QGLTXHUD��TX
XQH�GRQQpH�D�pWp�UHoXH�j�]pUR��HOOH�LQGLTXHUD�TX¶DXFXQH�GRQQpH�Q¶D�pWp�UHoXH�j�XQ��HOOH�LQGLTXHUD�TX¶XQH�GRQQpH�HVW�GLVSRQLEOH�
LQW�PBQ7LPH2XW�������,QGLTXH�TXH�OH GpODL�SHUPLV�SRXU�XQH�UpFHSWLRQ�HVW�GpSDVVp¬�]pUR��HOOH�LQGLTXHUD�TXH�OH�WHPSV�G¶DWWHQWH�Q¶HVW�SDV�GpSDVVp�j�XQ��HOOH�LQGLTXHUD�TXH�OH�WHPSV�G¶DWWHQWH�HVW�GpSDVVp�
� 3URJUDPPH�GH�WHVW��
LQW�PBQ%LW��� 1XPpUR�GX�ELW�R��O¶RQ�HVW�UHQGX�SRXU�OD�IRQFWLRQ�.����LQW�PBQ'LU� 'LUHFWLRQ��GURLWH�RX�JDXFKH�SRXU�OD�IRQFWLRQ�.����¬�]pUR��HOOH�LQGLTXHUD�TXH�O¶RQ�YD�j�GURLWH�¬�XQ��HOOH�LQGLTXHUD�TXH�O¶RQ�YD�j�JDXFKH�
� ,QGH[�GHV�IRQFWLRQV�XWLOLVpV
1RP�GH�OD�IRQFWLRQ� )LFKHU�FRQWHQDQW�OH��FRGH )LFKLHU�FRQWHQDQW�OHV�SURWRW\SHV)RUP$FWLYDWH ISFL��FSS ISFL��K�7LPHU�7LPHU ISFL��FSS ISFL��K�&KNZELW�&OLFN ISFL��FSS ISFL��K�EWQ(FULW&OLFN ISFL��FSS ISFL��K���PQX,QLW&OLFN ISFL��FSS ISFL��K�PQX$3URSRV&OLFN ISFL��FSS ISFL��K�FKN6WDUW&OLFN ISFL��FSS ISFL��K�WPU.����7LPHU ISFL��FSS ISFL��K�EWQ4XLWWHU&OLFN ISFL��FSS ISFL��K
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2Q7LPHU SFL�GOO�FSS SFL�GOO�K7HVW'HYLFH� SFL�GOO�FSS SFL�GOO�K2Q5[&KDU� SFL�GOO�FSS SFL�GOO�K2Q7[(PSW\�� SFL�GOO�FSS SFL�GOO�K7['RQQHH�FKDU�F&DU��� SFL�GOO�FSS SFL�GOO�K7[&RPPDQGH�FKDU�F&DU�� SFL�GOO�FSS SFL�GOO�KELWBVHW�LQW�ELW�� SFL�GOO�FSS SFL�GOO�KELWBFOHDU�LQW�ELW�� SFL�GOO�FSS SFL�GOO�KLQW�OLUHBELW�LQW�ELW�� SFL�GOO�FSS SFL�GOO�KHFULUHBELW�LQW�ELW��LQW�HWDW�� SFL�GOO�FSS SFL�GOO�KXQVLJQHG�LQW�OLUHB5��YRLG�� SFL�GOO�FSS SFL�GOO�KXQVLJQHG�LQW�OLUHB5�� SFL�GOO�FSS SFL�GOO�KHFULUHB5��LQW�Q3RUW���������� SFL�GOO�FSS SFL�GOO�KHFULUHB5��LQW�Q3RUW�� SFL�GOO�FSS SFL�GOO�KHFULUHB5��LQW�Q3RUW�� SFL�GOO�FSS SFL�GOO�K
� 'LDJUDPPH�GH�FODVVH

,QWHUIDFH�GH�WHVW &3&,�

&3&,� ���&ODVVH�SULQFLSDOH�GH�OD�'//�3FL�GOO�JpUDQW�OD�FDUWH�3&,��8VE�
)RQFWLRQ�GX�FRPSRVDQW�$FWLYH;
� &RPSRVDQW�$FWLYH;
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/H�ORJLFLHO�0LFURVRIW�9LVXDO�%DVLF�D�pWp�XWLOLVp�SRXU�OD�FUpDWLRQ�GX�FRPSRVDQW�$FWLYH;�SFL�XVE��&H�FRPSRVDQW�HVW�XWLOLVDEOH�GDQV�OHV�ORJLFLHOV�GH�GpYHORSSHPHQW�WHO�TXH�0LFURVRIW�9LVXDO�%DVLF��%RUODQG�&���%XLOGHU�HW�'HOSKL��/H�FRGH�VRXUFH�GH�FH�FRPSRVDQW�HVW�GLVSRQLEOH�VXU�OH�&'�520�GDQV�OH�UpSHUWRLUH�(�?&2'(?2&;? RX�(�? UHSUpVHQWH�OD�OHWWUH�GH�YRWUH�OHFWHXU�&'�520��
/H�IRQFWLRQQHPHQW�GH�FKDTXH�IRQFWLRQ�HVW�GpFULW�SDU�OHV�RUGLQRJUDPPHV�VLWXpV�HQ�DQQH[H�HW�FL�GHVVRXV��eJDOHPHQW��OH�GLDJUDPPH�GH�FODVVH�FL�GHVVRXV�LOOXVWUH�O¶LPSOpPHQWDWLRQ�GX�FRPSRVDQW�$FWLYH;�GDQV�XQ�SURMHW��/H�SURMHW�XWLOLVp�SRXU�FRQWU{OHU�O¶LQWHUIDFH�3FL��86%�FRQVLVWH�HQ�XQ�SURJUDPPH�GH�WHVW�TXL�HIIHFWXH�GHV�RSpUDWLRQV�VXU�OHV�HQWUpHV�VRUWLHV��

� 'HVFULSWLRQ�GHV�IRQFWLRQV�HW�PpWKRGHV
/LUHB3RUW�Q3RUW�$V�,QWHJHU��$V�%\WH
&HWWH�IRQFWLRQ�HIIHFWXH�OD�OHFWXUH�GX�3RUW�����HQ�HQYR\DQW��[�D�VHORQ�OH�SURWRFROH�pWDEOL�SRXU�OD�FRPPXQLFDWLRQ��/H�SDUDPqWUH�Q3RUW GRLW�FRQWHQLU�OH�QXPpUR�GX�SRUW��VRLW ���������/D�IRQFWLRQ�WUDQVPHWWUD�OD�IRQFWLRQ�DLQVL�TXH�OD�FRPPDQGH�DYDQW�GH�UHFHYRLU�OH�UpVXOWDW��/H�UpVXOWDW�GH�OD�OHFWXUH�VHUD�UHWRXUQp�GDQV�OD�YDULDEOH�/LUHB3RUW VRXV�XQ�E\WH�
(FULUHB3RUW�Q3RUW�$V�,QWHJHU��Q'DWD�$V�,QWHJHU�
/D�IRQFWLRQ�(FULUHB3RUW�SHUPHW�O¶pFULWXUH�G¶XQ�E\WH�VXU�OH�3RUW������/H�SDUDPqWUH�Q3RUW GRLW�FRQWHQLU�OH�QXPpUR�GX�SRUW��VRLW ��������HW�OH�SDUDPqWUH�Q'DWD FRQWLHQW�OD�YDOHXU�TXL�VHUD�pFULWH�GLUHFWHPHQW�VXU�OH�SRUW�GX�PLFURFRQWU{OHXU��&HWWH�IRQFWLRQ�

3URJUDPPH�GH�WHVW &RPSRVDQW�$FWLYH;



��

XWLOLVH�OD�FRPPDQGH��[�D�SRXU�WUDQVPHWWUH�XQH�GRQQpH��/H�QXPpUR�GX�SRUW�HVW�DMRXWp�DX�QXPpUR�GH�OD�IRQFWLRQ�SRXU�VSpFLILHU�OH�SRUW�FKRLVL��SDU�H[HPSOH ��3RUW��� ��[�D��3RUW��� ��[�E��3RUW��� ��[�F��
%LWB6HW�Q%LW�$V�,QWHJHU�
/H�SRVLWLRQQHPHQW�G¶XQ�ELW�HVW�HIIHFWXp�HQ�XWLOLVDQW�OD�IRQFWLRQ�%LWB6HW��/H�QXPpUR�GX�ELW�HVW�VSpFLILp�SDU�OH�SDUDPqWUH�Q%LW TXL�GRLW�rWUH�FRPSULV�HQWUH�������'RQF��SRXU�DFWLYHU�OH�ELW���GX�3RUW���LO�IDXW�PHWWUH�Q%LW j����/D�IRQFWLRQ��[�D�HVW�XWLOLVp�SRXU�VSpFLILHU�OH�QRP�GH�OD�IRQFWLRQ�DX�PLFURFRQWU{OHXU�
%LWB&OHDU�Q%LW�$V�,QWHJHU�
/H�SRVLWLRQQHPHQW�G¶XQ�ELW�HVW�HIIHFWXp�HQ�XWLOLVDQW�OD�IRQFWLRQ�%LWB&OHDU��/H�QXPpUR�GX�ELW�HVW�VSpFLILp�SDU�OH�SDUDPqWUH�Q%LW TXL�GRLW�rWUH�FRPSULV�HQWUH�������'RQF��SRXU�GpVDFWLYHU�OH�ELW���GX�3RUW���LO�IDXW�PHWWUH�Q%LW j�����/D�IRQFWLRQ��[�D�HVW�XWLOLVp�SRXU�VSpFLILHU�OH�QRP�GH�OD�IRQFWLRQ�DX�PLFURFRQWU{OHXU�
,QLWB8VE���$V�%RROHDQ
8QH�GpWHFWLRQ�GH�O¶,QWHUIDFH�3FL��86%�HVW�UpDOLVpH�HQ�XWLOLVDQW�OD�IRQFWLRQ�,QLWB8VE��&HWWH�IRQFWLRQ�UHWRXUQHUD�WUXH VL�O¶LQWHUIDFH�3FL��86%�HVW�FRQQHFWpH�VXU�OH�SRUW�86%�GH�O¶RUGLQDWHXU��/D�IRQFWLRQ�HIIHFWXH�XQH�UHFKHUFKH�GH�O¶LQWHUIDFH�HQ�HQYR\DQW�OD�FRPPDQGH��[�D��3DU�OD�VXLWH��XQH�OHFWXUH�HVW�HIIHFWXpH�SRXU�YpULILHU�VL�OD�FDSWXUH�GRQQH��[DE��/H�FRGH��[DE�UHWRXUQp�SDU�OH�PLFURFRQWU{OHXU�VSpFLILH�VL�O¶LQWHUIDFH�HVW�ELHQ�FRQQHFWpH�HW�SUpVHQWH�VXU�O¶RUGLQDWHXU��(Q�VRPPH��FHWWH�IRQFWLRQ�SHUPHW�GH�GpWHUPLQHU�VL�XQH�LQWHUIDFH�GH�FRPPXQLFDWLRQ�SFL��86%�HVW�SUpVHQWHPHQW�FRQQHFWp�HW�SUrW�j�FRPPXQLTXHU��/H�UpVXOWDW�VHUD�IDX[�VL�O¶LQWHUIDFH�HVW�LQDFWLYH�
6WRSB8VE��



��

&HWWH�IRQFWLRQ�SHUPHW�OD�IHUPHWXUH�GX�SRUW�GH�FRPPXQLFDWLRQ�DYHF�O¶LQWHUIDFH�SFL��86%��(Q�DSSHODQW�FHWWH�SURFpGXUH��OD�FRPPXQLFDWLRQ�VHUD�FRXSp�LQVWDQWDQpPHQW��eJDOHPHQW��FHWWH�SURFpGXUH�HVW�DSSHOp�j�OD�GHVWUXFWLRQ�GX�FRPSRVDQW�$FWLYH;��/¶XWLOLVDWHXU�Q¶HVW�SDV�REOLJp�GH�IDLUH�DSSHO�j�FHWWH�SURFpGXUH��FDU�VRQ�DSSHO�HVW�IDLW�GXUDQW�IHUPHWXUH�GX�FRPSRVDQW�$FWLYH;�
� ,QGH[�GHV�IRQFWLRQV

)RQFWLRQ )LFKLHU�VRXUFH3XEOLF�)XQFWLRQ�/LUHB3RUW�Q3RUW�$V�,QWHJHU��$V�%\WH 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶
3XEOLF�)XQFWLRQ�(FULUHB3RUW�Q3RUW�$V�,QWHJHU��Q'DWD�$V�,QWHJHU� 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶
3XEOLF�)XQFWLRQ�%LWB6HW�Q%LW�$V�,QWHJHU� 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶
3XEOLF�)XQFWLRQ�%LWB&OHDU�Q%LW�$V�,QWHJHU� 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶
3XEOLF�)XQFWLRQ�,QLWB8VE�Q&RPP�$V�,QWHJHU��$V�%RROHDQ 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶
3XEOLF�)XQFWLRQ�6WRSB8VE�� 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶
3XEOLF�6XE�$3URSRV�� 2EMHW�$FWLYH;�XVU8VE�µXVU8VE�FWO¶

� 'HVFULSWLRQ�GHV�pYpQHPHQWV



��

6XE�XVE7HVWB&OLFN��
/H�FRPSRVDQW�$FWLYH;�QH�SRVVqGH�SDV�G¶pYpQHPHQW�VSpFLILTXH�SRXU�OD�FRPPXQLFDWLRQ�DYHF�O¶LQWHUIDFH�SFL��86%��&HSHQGDQW��O¶pYpQHPHQW�&OLFN SHXW�rWUH�XWLOLVp�SRXU�DSSHOp�XQH�UpIpUHQFH�G¶DLGH�FUpp�SDU�OH�SURJUDPPHXU�VL�O¶XWLOLVDWHXU�HIIHFWXH�XQ�FOLTXH�VXU�O¶LPDJH��FHOOH�FL� ��GX�FRPSRVDQW�$FWLYH;�
� 'HVFULSWLRQ�GHV�GRQQpHV�PHPEUHV
E,QWHUIDFH2N�$V�%RROHDQ
/D�YDULDEOH�ERROpHQQH�E,QWHUIDFH2N SHUPHW�GH�FRQQDvWUH��VDQV�UHSDVVHU�SDU�OD�IRQFWLRQ�,QLWB8VE��VL�O¶LQWHUIDFH�SFL��86%�D�pWp�GpWHFWpH�FRUUHFWHPHQW��/D�YDOHXU�WUXH VLJQLILH�TXH�O¶LQWHUIDFH�HVW�SUpVHQWH�HW�DFWLYH�VXU�O¶RUGLQDWHXU��3DU�FRQWUH��O¶LQWHUIDFH�HVW�LQDFWLYH�VL�E,QWHUIDFHRN HVW�pJDOH j�IDOVH�
E7LPH2XW�$V�%RROHDQ
/D�FRPPXQLFDWLRQ�DYHF�O¶LQWHUIDFH�SFL��86%�XWLOLVH�GHV�GpODLV�GDQV�OHV�FRPPXQLFDWLRQV�HQ�HQWUpHV�SRXU�pYLWHU�WRXWHV�HUUHXUV�TXL�SRXUUDLW�FDXVHU�XQH�ERXFOH�VDQV�ILQ��/D�YDULDEOH�E7LPHU2XW SHXW�rWUH�XWLOLVp�SRXU�FUpHU�XQH�IRQFWLRQ�SHUVRQQDOLVHU�DYHUWLVVHQW�O¶XWLOLVDWHXU�TXH�O¶LQWHUIDFH�SFL��86%�YLHQW�G¶rWUH�GpFRQQHFWp�GX�SRUW�86%��/D�YDULDEOH�ERROpHQQH�E7LPH2XW HVW�pJDOH�j�WUXH VL�OH�WHPSV�G¶DWWHQWH�SRXU�XQH�UpSRQVH�GpSDVVH OHV�OLPLWHV�SHUPLVHV��&HSHQGDQW��XQ�UpVXOWDW�IDOVH VLJQLILH�TXH�O¶LQWHUIDFH�HVW�WRXMRXUV�SUpVHQWH�
� 3URJUDPPH�GH�WHVW
8Q�SURJUDPPH�GH�WHVW��XWLOLVDQW�OH�FRPSRVDQW�$FWLYH;�SFL�XVE�RF[��HVW�UpSHUWRULp�GDQV�OH�GRVVLHU�(�?7(67?9E? RX�(�? UHSUpVHQWH�OD�OHWWUH�GH�YRWUH�OHFWHXU�&'�520��



��

3RXU�XWLOLVHU�FH�SURJUDPPH�LO�VXIILW�G¶H[pFXWHU�OH�SURJUDPPH�SUM7HVW,QWHUIDFH�H[HDSUqV�DYRLU�LQVWDOOp�FRUUHFWHPHQW�OH�FRPSRVDQW�$FWLYH;�DXSUqV�GH�0LFURVRIW�:LQGRZV��eJDOHPHQW��LO�HVW�SRVVLEOH�G¶XWLOLVHU�GLUHFWHPHQW�OHV�VRXUFHV�GX�SURJUDPPH�GH�WHVW�HQ�RXYUDQW�OH�JURXSH�GH�SURMHW�JUS2F[�YEJ VRXV�0LFURVRIW�9LVXDO�%DVLF����/¶LQWHUIDFH�JUDSKLTXH�HVW�LOOXVWUpH�FL�GHVVRXV�

/¶LQWHUIDFH�JUDSKLTXH�SHUPHW�OD�OHFWXUH��O¶pFULWXUH�VXU�OHV�SRUWV�RX�GHV�ELWV�HQ�XWLOLVDQW�OH�FRPSRVDQW�$FWLYH;�SFL�XVE�RF[ SRXU�DFFpGHU�O¶LQWHUIDFH�HW�OH�PLFURFRQWU{OHXU��$YDQW�G¶HIIHFWXHU�XQH�FRPPXQLFDWLRQ��O¶XWLOLVDWHXU�GRLW�FOLTXHU�VXU�'pWHFWLRQ SRXU�SURFpGHU�j�O¶,QLWLDOLVDWLRQ�GH�OD�FDUWH�86%��8QH�IRLV�LQLWLDOLVHU�FRUUHFWHPHQW��O¶XWLOLVDWHXU�SRXU�WUDYDLOOHU�DYHF�OHV�IRQFWLRQV�GH�FRPPXQLFDWLRQV�
� )RQFWLRQ�GX�3,&��&��$
,QLW3LF�



��

)RQFWLRQ�TXL�SHUPHW�GH�UHPHWWUH�WRXV�OHV�SRUWV�GX�SLF�j���HW�FKRLVLU�OD�GLUHFWLRQ��(QWUpH�RX�6RUWLH��GHV�SRUWV�
%LWB6HW�FKDU�F%LW��
)RQFWLRQ�SHUPHWWDQW�GH�PHWWUH�OH�ELW�VSpFLILp�j�XQ�
%LWB&OU��FKDU�F%LW��
)RQFWLRQ�SHUPHWWDQW�GH�PHWWUH�OH�ELW�VSpFLILp�j�]pUR�
(FULB3RUW��FKDU�F3RUW��FKDU�F'DWD���
)RQFWLRQ�SHUPHWWDQW�G¶pFULUH�OD�YDOHXU�VSpFLILpH�VXU�OH�SRUW�VSpFLILp�
XQVLJQHG�FKDU�/LUHB3RUW��FKDU�F3RUW���
)RQFWLRQ�SHUPHWWDQW�GH OLUH�XQ�SRUW�VSpFLILp��2Q�UHWRXUQHUD�OD�YDOHXU�OXH�VXU�FH�SRUW�
6HWXS��
3HUPHW�GH�IDLUH�O¶LQLWLDOLVDWLRQ�GH�OD�FRPPXQLFDWLRQ�
7[1H[W%LW�
3HUPHW�GH�WUDQVPHWWUH�OHV�SURFKDLQV�ELW�j�rWUH�WUDQVPLW�
3XW&KDU�FKDU��



��

3HUPHW�G¶HQYR\HU�XQH�YDOHXU�VXU�OH�SRUW VpULH�
*HW&KDU��
3HUPHW�GH�UHFHYRLU�XQ�FDUDFWqUH�YHQDQW�GX�SRUW�VpULH�
6WDUW%LW'HWHFW�
3HUPHW�OD�GpWHFWLRQ�GX�6WDUW%LW�ORUV�G¶XQH�UpFHSWLRQ�VpULH�
5FY1H[W%LW�
3HUPHW�GH�UHFHYRLU�OH�SURFKDLQ�ELW�TXL�GRLW�rWUH�UHoX�
1RP�GH�OD�IRQFWLRQ� )LFKHU�FRQWHQDQW�OH��FRGH )LFKLHU�FRQWHQDQW�OHV�SURWRW\SHV,QLW3LF� XVE6HULH�F XVE6HULH�F%LWB6HW�FKDU�F%LW�� XVE6HULH�F XVE6HULH�F%LWB&OU��FKDU�F%LW�� XVE6HULH�F XVE6HULH�F(FULB3RUW XVE6HULH�F XVE6HULH�F/LUHB3RUW XVE6HULH�F XVE6HULH�F6HWXS�� XVE6HULH�F XVE6HULH�F7[1H[W%LW� XVE6HULH�F XVE6HULH�F3XW&KDU�FKDU�� XVE6HULH�F XVE6HULH�F*HW&KDU�� XVE6HULH�F XVE6HULH�F6WDUW%LW'HWHFW� XVE6HULH�F XVE6HULH�F5FY1H[W%LW� XVE6HULH�F XVE6HULH�F
� 'RQQpH�PHPEUH�VWUDWpJLTXH



��

FKDU�7[%\WH� &RQWLHQGUD�OH�FDUDFWqUH�D�WUDQVPHWWUH������������������FKDU�5[%\WH�������������&RQWLHQGUD�OH�FDUDFWqUH�UHoX�FKDU�7[5[%LW&RXQW��&RQWLHQGUD�OH�QRPEUH�GH�ELW�UHoX�RX�WUDQVPLW�FKDU�6HULDO6WDWXV�������9DULDEOH�TXL�VHUYLUD�GH�UHJLVWUH�GH�VWDWXW�SRXU�OH�SRUW VpULHFKDU�F&RQWURO%LW� 9DULDEOH�TXL�FRQWLHQGUD�O
pWDW�GH�OD�OLJQH�GH�FRQWU{OH�TXL�VHUYLUD�j�YDOLGHU�VL�RQ�UHoRLW�XQH�GRQQpH�RX�XQH�FRPPDQGH��
� 3URJUDPPH�GH�WHVW
/H�SURJUDPPH�GH�WHVW�V¶H[pFXWH�HQ�XWLOLVDQW�OH�SURJUDPPH�SFL��H[H��&H�SURJUDPPH�GH�WHVW�D�pWp�FUpp�SRXU�rWUH�FDSDEOH�GH�YRLU�O¶pWDW�GHV�SRUWV�GX�SLF�HW�DXVVL�GH�SRXYRLU�pFULUH�GHV�YDOHXUV�VXU�OD�FDUWH�G¶LQWHUIDFH��$XVVL��GDQV�OH�EXW�GH�WHVWHU�WRXWHV�OHV�FDUDFWpULVWLTXHV�GH�OD�FDUWH��QRXV�DYRQV�FUpHU�GHX[�]RQHV��XQH�]RQH�GH�OHFWXUH�HW�XQH�]RQH�G¶pFULWXUH��/D�]RQH�GH�OHFWXUH�YRXV�SHUPHW�G¶DIILFKHU�OHV�YDOHXUV�VRLW�ELW�SDU�ELW�HQ�XWLOLVDQW�OD�]RQH�GH�FDVH�j�FRFKHU�FRQVDFUp�j�OD�OHFWXUH��$XVVL��GHV�ERvWHV�YRXV�LQGLTXHURQW�OHV�YDOHXUV�OXHV�SDU�SRUW��8QH�]RQH�G¶pFULWXUH�HVW�DXVVL�GLVSRQLEOH�HW�YRXV�SHUPHWWUD�G¶pFULUH�XQ�ELW�j�OD�IRLV�RX�G¶pFULUH�VXU�WRXV�OHV�SRUWV��/D�]RQH�GH�FDVH�j�FRFKHU�YRXV�SHUPHW�HQ�FRFKDQW�RX�GpFRFKDQW�XQH�FDVH�j�FRFKHU�G¶DIIHFWHU�XQ�ELW�j�OD�IRLV��$XVVL�GHV�ERvWHV�G¶pGLWLRQV�SHUPHWWURQW�G¶pFULUH�GLUHFWHPHQW�VXU�OHV�SRUWV�GH�OD�FDUWH�HQ�DSSX\DQW�VXU�OH�ERXWRQ�(FULW��8QH�IRQFWLRQ�.�����YRXV�SHUPHWWUD�GH�IDLUH�XQH�GpPRQVWUDWLRQ�GH�OD�FDUWH��&HWWH�IRQFWLRQ�FUpHUD�XQ�GpSODFHPHQW�YHUV�OD�GURLWH�RX�YHUV�OD�JDXFKH�VXU�O¶DIILFKDJH�j�/('�GH�OD�FDUWH�
� 3URJUDPPH�G¶DMXVWHPHQW�GX�EDXGUDWH
'HX[�SURJUDPPHV�G¶DMXVWHPHQW�GX�EDXGUDWH�VRQW�GLVSRQLEOHV��&HV�SURJUDPPHV�YLVHQW�j�DMXVWHU�OHV�FRQVWDQWHV�%DXG5DWH�HW�%DXG5DWH3OXV+DOI�
3RXU�XWLOLVHU�OH�SURJUDPPH�WURXYHEDXG�F�
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�� 3URJUDPPHU�OH�3,&��F���DYHF�OH�SURJUDPPH�WURXYHEDXG�F��3RXU�VDYRLU�OD�SURFpGXUH�D�XWLOLVp�SRXU�OD�FRPSLODWLRQ�GX�SURJUDPPH�HW�OD�SURJUDPPDWLRQ�GX�SLF��VH�UpIpUp�j�OD�VHFWLRQ�3URFpGXUH�GH�GpYHORSSHPHQW�
�� 8WLOLVp�XQH�DSSOLFDWLRQ�WHUPLQDO�VpULH�TXL�SHUPHWWUH�XQ�DMXVWHPHQW�UDSLGH�GHV�SDUDPqWUHV�GH�FRPPXQLFDWLRQ�
�� 2XYULU�OH�SRUW VpULH�YLUWXHO�FUpHU�SDU�OH�SLORWH�)7',��3RXU�FRQQDvWUH�OH�SRUW�VpULH�YLUWXHO��LO�VXIILW�G¶RXYULU�O¶LWHP�V\VWqPH�GX�SDQQHDX�GH�FRQILJXUDWLRQ�HW�GDQV�OD�VHFWLRQ�3RUW��&20�HW�/37��UHSpUp�OH�FRP�SRUWDQW�FRPPH�QRP�86%�6HULDO�3RUW���&RQILJXUHU�YRWUH�WHUPLQDO�DYHF�OHV�SDUDPqWUHV���ELW�GH�GRQQpH����VWRS�ELW��SDV�GH�SDULWp�HW�EDXGUDWH�DXTXHO�YRXV�YRXOH]�FRQILJXUHU�OH�SLF�
�� 0HWWUH�OD�FDUWH�G¶LQWHUIDFH�VRXV�WHQVLRQ�DSUqV�DYRLU�UHSODFp�OH�3,&��F���j�VD�SODFH��6L�OD�FDUWH�HVW�GpMj�VRXV�WHQVLRQ��HIIHFWXHU�XQH�UHPLVH�j�]pUR�
�� 3OXVLHXUV�YDOHXUV�VHURQW�HQYR\HU�YHUV�OH�3&��&HV�YDOHXUV�DXURQW�OH�IRUPDW�VXLYDQW�;\\\��/D�SRVLWLRQ�;�FRQWLHQGUD�OD�YDOHXU�GH�WHVW�©���[DE�RX�������/D�SRVLWLRQ�\�FRQWLHQGUD�OH�FDUDFWqUH�TXL�FRQWLHQGUD�OD�YDOHXU�GH�OD�FRQVWDQWH�%DXG5DWH�D�DMXVWHU��UpSpWp�WURLV�IRLV��7URXYHU�OD�WUDPH�SDUPL�OHV�WUDPHV�HQYR\pHV��8WLOLVp�XQH�WDEOH�$6&,,�SRXU�GpFRXYULU�OD�YDOHXU�GX�EDXGUDWH��HQ�GpFLPDO��6L�YRXV�QH�WURXYH]�SDV�OD�YDOHXU�GH�WHVW��LO�VH�SHXW�TXH�O¶KRUORJH�GH�OD�FDUWH�G¶LQWHUIDFH�QH�VXSSRUWH�SDV�OH�EDXGUDWH�FKRLVLH�
�� 5HPSODFHU�OD�YDOHXU�GH�OD�FRQVWDQWH�GDQV�OH�SURJUDPPH�SULQFLSDOH�GH�O¶LQWHUIDFH�
3RXU�XWLOLVp�OH�SURJUDPPH�WURXYHEDXGSOXV�F
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�� UHPSODFHU�OD�YDOHXU�GH�OD�FRQVWDQWH�%DXG5DWH�GDQV�OH�SURJUDPPH�WURXYHEDXGSOXV�F�DYHF�FHOOH�WURXYHU�SUpFpGHPPHQW GDQV�OH�SURJUDPPH�WURXYYHEDXG�F�
�� 3URJUDPPHU�OH�3,&��F���DYHF�OH�SURJUDPPH�WURXYHEDXGSOXV�F��3RXU�VDYRLU�OD�SURFpGXUH�D�XWLOLVp�SRXU�OD�FRPSLODWLRQ�GX�SURJUDPPH�HW�OD�SURJUDPPDWLRQ�GX�SLF��VH�UpIpUp�j�OD�VHFWLRQ�3URFpGXUH�GH�GpYHORSSHPHQW�
��8WLOLVp�XQH�DSSOLFDWLRQ�WHUPLQDO�VpULH�TXL�SHUPHWWUH�XQ�DMXVWHPHQW�UDSLGH�GHV�SDUDPqWUHV�GH�FRPPXQLFDWLRQ�
�� 2XYULU�OH�SRUW�VpULH�YLUWXHO�FUpHU�SDU�OH�SLORWH�)7',��3RXU�FRQQDvWUH�OH�SRUW�VpULH�YLUWXHO��LO�VXIILW�G¶RXYULU�O¶LWHP�V\VWqPH�GX�SDQQHDX�GH�FRQILJXUDWLRQ HW�GDQV�OD�VHFWLRQ�3RUW��&20�HW�/37��UHSpUp�OH�FRP�SRUWDQW�FRPPH�QRP�86%�6HULDO�3RUW���&RQILJXUHU�YRWUH�WHUPLQDO�DYHF�OHV�SDUDPqWUHV���ELW�GH�GRQQpH����VWRS�ELW��SDV�GH�SDULWp�HW�EDXGUDWH�DXTXHO�YRXV�YRXOH]�FRQILJXUHU�OH�SLF�
�� 0HWWUH�OD�FDUWH�G¶LQWHUIDFH�VRXV�WHQVLRQ�DSUqV�DYRLU�UHSODFp�OH�3,&��F���j�VD�SODFH��6L�OD�FDUWH�HVW�GpMj�VRXV�WHQVLRQ��HIIHFWXHU�XQH�UHPLVH�j�]pUR�
�� 7UDQVPHWWUH�Q¶LPSRUWH�TXHO�FDUDFWqUH��8WLOLVHU�WRXMRXUV�OH�PrPH�FDUDFWqUH��$SUqV�SOXVLHXUV�HVVDLH�YRXV�GHYULH]�UHFHYRLU�XQH�WUDPH�D\DQW�OH�IRUPDW�[<<<�R��[�HVW�OH�FDUDFWqUH�pPLV�HW�<�VHUD�OD�YDOHXU�GH�OD�FRQVWDQWH�%DXG5DWH3OXV+DOI�UpSpWp�j�WURLV�UHSULVH�
�� 5HPSODFHU�OD�YDOHXU�GH�OD�FRQVWDQWH�GDQV�OH�SURJUDPPH�SULQFLSDOH�GH�O¶LQWHUIDFH�
$SUqV�DYRLU�WURXYHU�OD�YDOHXU�GHV�FRQVWDQWHV�FKRLVLH��O¶LQWHUIDFH�GHYUDLW�rWUH�IRQFWLRQQHO�DX�%DXG5DWH�FKRLVLH�



��

3URFpGXUH�GH�GpYHORSSHPHQW
3RXU�OH�GpYHORSSHPHQW�ORJLFLHO�XQ�FRPSLODWHXU�F�YHUV�DVVHPEOHXU�SURYHQDQW�GH�OD�FRPSDJQLH�%�.QXGVHQ�'DWD�D�pWp�XWLOLVp��/H�FRPSLODWHXU�&&�[��SUpVHQW�VXU�OH�&'�520�GDQV�OH�UpSHUWRLUH�(�?87,/6?&&�;?��SHUPHW�OD�FRPSLODWLRQ�GH�FRGH�MXVTX
j�XQ�PD[LPXP�GH������RFWHWV�SRXU�OD�YHUVLRQ�pGXFDWLYH��3RXU�LQVWDOOHU�OH�SURJUDPPH�&&�[��LO�VXIILW�GH�GpFRPSUHVVHU�OH�ILFKLHU�FF�[�]LS�SUpVHQW�GDQV�(�?87,/6?&&�;? RX�(�? UHSUpVHQWH�OD�OHWWUH�GX�&'�520��VXU�OH�GLVTXH�GXU��/D�VHFRQGH�pWDSH�FRQVLVWH�j�FRQILJXUHU�XQ�SURJUDPPH�G¶pGLWLRQ�
/D�FRPSLODWLRQ�G¶XQ�ILFKLHU�VRXUFH�V¶HIIHFWXH�VRXV�XQH�ERvWH�06�'26��PDLV�OH�SURJUDPPH�(GLW3OXV�D�pWp�XWLOLVp�SRXU�IDFLOLWHU�O¶pGLWLRQ�HW�OD�FRPSLODWLRQ�GX�FRGH��/¶LPDJH�FL�GHVVRXV�LOOXVWUH�OD�FRQILJXUDWLRQ�XWLOLVp�DYHF�(GLW3OXV�SRXU�FRPSLOHU�XQ�ILFKLHU�VRXUFH�DYHF�&&�[



��

&HSHQGDQW��XQ�DXWUH�SURJUDPPH�G¶pGLWLRQ�WHO�TXH�µ8OWUD(GLW¶�SRXUUDLW�rWUH�XWLOLVp��,O�IDXW�DORUV�VSpFLILHU�O¶DUJXPHQW�µ±D¶�DX�FRPSLODWHXU�&&�[�SRXU�DVVHPEOHU�XQ�ILFKLHU�VRXUFH�
/H�ILFKLHU�FF�[�SGI DX�IRUPDW�µ$FUREDW¶�HVW�GLVSRQLEOH�VXU�OH�&'�520�GDQV�OH�UpSHUWRLUH�(�?'2&?&&�;? ��,O�H[SOLTXH�HQ�SURIRQGHXU�OHV�RSWLRQV�GH�FRPSLODWLRQV�HW�OHV�LQVWUXFWLRQV�HQ�&�SRXU�OH�PLFURFRQWU{OHXU�3,&�
� 5HFRPSLODWLRQ�GX�SURJUDPPH
/D�UHFRPSLODWLRQ�GX�SURJUDPPH��FRGH�&�YHUV�DVVHPEOHXU��VH�IDLW�HQ�XWLOLVDQW�OH�FRPSLODWHXU�&&�[��8QH�IRLV�O¶LQVWDOODWLRQ�GX�FRPSLODWHXU�IDLW�DYHF�O¶pGLWHXU�



��

µ([SOLTXp�GDQV�O¶pWDSH�GH�GpYHORSSHPHQW¶���OH�FRGH�&�SHXW�rWUH�UHFRPSLOp�SDU�OH�PHQX�7RROV�!&&�[�PDNH��/H�UpVXOWDW�HQ�DVVHPEOHXU�VHUD�PLV�GDQV�OH�GRVVLHU�GX�ILFKLHU�VRXUFH��/D�FRPSLODWLRQ�GX�FRGH�DVVHPEOHXU�YHUV�O¶RSFRGH�HVW�H[SOLTXp�GDQV�O¶pWDSH�GH�OD�0LVH�HQ�520�
� 0LVH�HQ�520
3RXU�OD�PLVH�HQ�520��VRLW�HQ�PpPRLUH�PRUWH��OH�ORJLFLHO�0S/DE�GRLW�rWUH�XWLOLVp�SRXU�WUDQVPHWWUH�OH�SURJUDPPH�YHUV�OH�SURJUDPPHXU�3LF6WDUW�SOXV��
/D�SURFpGXUH�FL�GHVVRXV�SHXW�rWUH�XWLOLVp�SRXU�SURJUDPPHU�OH�PLFURFRQWU{OHXU�3,&��F���VHUYDQW�GDQV�O¶LQWHUIDFH�86%��/D�SUHPLqUH�pWDSH�FRQVLVWH�j�FRPSLOHU�OH�FRGH�HQ�DVVHPEOHXU�µ�DVP¶�SRXU�REWHQLU�OHV�RSFRGH�µ�KH[¶�QpFHVVDLUH�SRXU�OD�SURJUDPPDWLRQ�GH�O¶(SURP�j�O¶LQWpULHXU�GX�PLFURFRQWU{OHXU�
/H�FKDUJHPHQW�GX�ILFKLHU�DVVHPEOHXU�VH�IDLW�SDU�OH�PHQX�)LOH�!2SHQ�HW�QRQ�SDU�O¶vFRQH�GH�OD�EDUUH�G¶RXWLOV��8QH�IRLV�OH�ILFKLHU�RXYHUW��LO�GRLW�rWUH�FRPSLOp�HQ�FRGH�PDFKLQH�µ�KH[¶�SDU�OH�PHQX�3URMHFW�!%XLOG�1RGH��/D�ERvWH�GH�GLDORJXH�FL�GHVVRXV�DSDUDvWHUD�SRXU�FRQILJXUHU�OD�FRPSLODWLRQ�



��

(Q�FOLTXDQW�VXU�2.��OH�ILFKLHU�VH�FRPSLOp�HQ�FRGH�PDFKLQH�VHORQ�OH�W\SH�GH�PLFURFRQWU{OHXU�FKRLVL�
/D�VHFRQGH�pWDSH�FRQVLVWH�j�FRQQHFWHU�OH�SURJUDPPDWHXU�3LF6WDUW�3OXV�VXU�XQ�SRUW�VpULH�GLVSRQLEOHV��&20��RX�&20���8QH�IRLV�EUDQFKp��LO�IDXW�O¶DFWLYHU�YLD�O¶RSWLRQ�GX�PHQX�3,&67$57�3OXV��!�(QDEOH�SURJUDPPHU��$SUqV�DYRLU�UHFRQQX�OH�SURJUDPPDWHXU�3LF6WDUW��OH�ORJLFLHO�RXYULUD�XQH�IHQrWUH�SRXU�FRQILJXUHU�OH�W\SH�GH�PLFURFRQWU{OHXU��OH�W\SH�G¶RVFLOODWHXU�HW�TXHOTXHV�RSWLRQV�VXSSOpPHQWDLUH�SRXU�OH�IRQFWLRQQHPHQW�LQWHUQH�GX�PLFURFRQWU{OHXU��/HV�RSWLRQV�FKRLVLV�SRXU�O¶,QWHUIDFH�86%�VRQW ��

2SWLRQ 9DOHXU2VFLOODWRU +6 2VFLOODWHXU�+6��;7�SRXU�FU\VWDO:DWFKGRJ�7LPHU 2II ,QDFWLI3RZHU�8S�7LPHU 2II ,QDFWLI&RGH�3URWHFW 2II $FWLI�SRXU�SURGXFWLRQ%URZQ�2XW�'HWHFW 2II ,QDFWLI



��

$SUqV�V¶rWUH�DVVXUp��TXH�OH�PLFURFRQWU{OHXU�HVW�ELHQ�HIIDFp��HQ�FKRLVLVVDQW�O¶RSWLRQ�µ%ODQN¶��OH�PLFURFRQWU{OHXU�SHXW�rWUH�UHSURJUDPPp�DYHF�OH�QRXYHDX�FRGH��3RXU�GpPDUUHU�OD�SURJUDPPDWLRQ��LO�IDXW�FOLTXHU�OH�ERXWRQ�µ3URJUDP¶��8QH�ERvWH�GH�GLDORJXH�DIILFKHUD�O¶DYDQFHPHQW�GH�OD�SURJUDPPWLRQ�

)LQDOHPHQW��O¶RSWLRQ�µ9HULI\¶�SHUPHW�GH�YpULILHU�VL�OH�FRQWHQX�GH�OD�520�HVW�LGHQWLTXH�DX�FRGH�FKDUJp�SDU�OH�ORJLFLHO�0S/DE�


