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3UpSDUDWLRQ��JHVWLRQ�HW�DQLPDWLRQ�G¶XQH�VpDQFH�

,QWURGXFWLRQ�
�/¶DQLPDWLRQ� G¶XQH� VpDQFH� GH� WUDYDLO� HVW� DQDORJXH� j� FHOOH� G¶XQH� VpDQFH� VSRUWLYH��� OHV�FRPSpWHQFHV�KXPDLQHV�GH�FKDFXQ�VRQW�WUqV�LPSRUWDQWHV��/¶REMHFWLI�GX�FRXUV�HVW�GRQF�GRXEOH���� DPpOLRUHU�OH�FRQWDFW�KXPDLQ�� GpYHORSSHU�OH�VHQV�FULWLTXH��

���0pWKRGHV�G¶HQVHLJQHPHQW�HW�WKpRULH�GH�O¶DSSUHQWLVVDJH�
� � HQVHLJQHPHQW � WUDQVPLVVLRQ�G¶XQ�FRQWHQX�j�XQ�pOqYH�GH�PDQLqUH�j�FH�TX¶LO�FRPSUHQQH�HW DVVLPLOH�� DSSUHQWLVVDJH � PRGLILFDWLRQ� DGDSWDWLYH� GX� FRPSRUWHPHQW� DX� FRXUV� G¶pSUHXYHV�UpSpWpHV�� GLGDFWLTXH � WKpRULH�HW�PpWKRGH�GH�O¶HQVHLJQHPHQW��'LIIpUHQWHV�PpWKRGHV�G¶HQVHLJQHPHQW�VH�VRQW�VXFFpGpHV�GHSXLV�OHV�DQQpHV������� �������SK\VLRORJLH��SK\VLTXH��� �������SV\FKRORJLH��PHQWDO��� �������VFLHQWLILTXH��VLPLODLUH�DX[�UpVHDX[�LQIRUPDWLTXHV���

�����/HV�GLIIpUHQWHV�PpWKRGHV�HW�OHXU�FDXWLRQQHPHQW�VFLHQWLILTXH�
�
�������0pWKRGH�DQDO\WLTXH�HW�EpKDYLRULVPH��DQQpHV�����
/D�PpWKRGH�DQDO\WLTXH�FRQVLVWH�j�GpFRPSRVHU�OH�PRXYHPHQW�HQ�VpTXHQFHV��OHV�DSSUHQGUH�OHV�XQHV�DSUqV�OHV�DXWUHV�SXLV�OHV�PHWWUH�ERXW�j�ERXW�SRXU�UHFRPSRVHU�OH�JHVWH�ILQDO���� DFWLYLWp�LPSRUWDQWH��DYHF�UpSpWLWLRQ�SRXU�DFTXpULU�OH�ERQ�JHVWH�� HQVHLJQHPHQW�ORQJ��VWpUpRW\Sp��XQH�VHXOH�LPDJH�GH�OD�ERQQH�WHFKQLTXH���SHX�PRWLYDQW�� FRQQDLVVDQFH�GX�UpVXOWDW�� UpFRPSHQVH�GH�OD�ERQQH�UpSRQVH�� PRXYHPHQW�DX�FHQWUH�GH�O¶DSSUHQWLVVDJH�� LQGLYLGX�SDVVLI�� GpILQLWLRQ�DUELWUDLUH�GX�JHVWH��GH�OD�©�ERQQH�ª�WHFKQLTXH��([HPSOH � DUWV�PDUWLDX[��MXGR��NDUDWp��HWF����
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�������/HV�DSSRUWV�GH�OD�SV\FKRORJLH�HW�GHV�QHXURVFLHQFHV�GDQV�O¶HQVHLJQHPHQW��DQQpHV�����
© /H�WRXW�HVW�GLIIpUHQW�GH�OD�VRPPH�GHV�SDUWLHV�ª��GRQF�OH�PRXYHPHQW�Q¶HVW�SDV�TXH�O¶DGGLWLRQ�GH�VpTXHQFHV�VXFFHVVLYHV���� O¶HQVHLJQHPHQW�HVW�XQ�SKpQRPqQH�G¶DGDSWDWLRQ�j�O¶HQYLURQQHPHQW�� PpWKRGH� DFWLYH��� OH� PDvWUH� DLGH� O¶pOqYH� j� VH� GpYHORSSHU��� DX� OLHX� G¶XQH� UHODWLRQ�XQLODWpUDOH�PDvWUH� pOqYH�RQ�D�XQH�UHODWLRQ�ELODWpUDOH�HQWUH�OHV�GHX[��XQH�LQWHUDFWLRQ�HQWUH�OH�VXMHW�HW�VRQ�HQYLURQQHPHQW�� O¶HUUHXU�HVW�FRQVWUXFWLYH��LO�IDXW�OD�FRUULJHU�HW�FHOD�SHUPHW�GH�SURJUHVVHU���F¶HVW�JUkFH�j OD�UpSpWLWLRQ�G¶HUUHXUV�TXH�O¶RQ�DFTXLHUW�GHV�FRPSpWHQFHV�VXSSOpPHQWDLUHV�� OD�ERQQH�WHFKQLTXH�pYROXH�HQ� IRQFWLRQ�GH� O¶LQGLYLGX���F¶HVW�FHOOH�TXL�YD� OXL�SHUPHWWUH�G¶DWWHLQGUH�O¶REMHFWLI�� O¶LQGLYLGX�HVW�DX�FHQWUH�GH�O¶DSSUHQWLVVDJH���LO�IDXW�TX¶LO�DLW�HQYLH�G¶DSSUHQGUH��FH�TXH�YD�IDYRULVHU�OH�MHX��

�����,PSOLFDWLRQV�SUDWLTXHV�VXU�OD�GpILQLWLRQ�GH�O¶H[HUFLFH�
�
�������7URLV�W\SHV�GH�WkFKHV�
�7kFKH�GpILQLH�� O¶REMHFWLI��OHV�PR\HQV�GH�O¶DWWHLQGUH�HW�OHV�FRQGLWLRQV�PDWpULHOOHV�VRQW�FRQQXV�([HPSOH � DX�EDVNHW��RQ�VH�SODFH�j��P�GX�SDQLHU�� OH�EDOORQ�DX�GHVVXV�GH�OD�WrWH�HW�RQ�GRLW�OH�PHWWUH�GDQV�OH�SDQLHU���7kFKH�VHPL�GpILQLH�� VHXOV�VRQW�GRQQpV�O¶REMHFWLI�HW�OHV�FRQGLWLRQV�PDWpULHOOHV�([HPSOH � DX�EDVNHW�� MH� VDLV�TXH� MH�GRLV�PHWWUH� OH�EDOORQ�GDQV� OH�SDQLHU�PDLV� F¶HVW� WRXW���RQ�UDMRXWH� HQVXLWH� GHV� FRQWUDLQWHV� SRXU�P¶DPHQHU� j� WURXYHU� SDU�PRL�PrPH� OD� ERQQH� WHFKQLTXH�SRXU ODQFHU�FRUUHFWHPHQW�OH�EDOORQ��OH�PR\HQ����7kFKH� QRQ� GpILQLH�� RQ� QH� GRQQH� TXH� OHV� FRQGLWLRQV� PDWpULHOOHV��� FHOOHV�FL� GRLYHQW� rWUH�VXIILVDPPHQW� ELHQ� GpILQLHV� SRXU� HQJHQGUHU� ©�QDWXUHOOHPHQW�ª� O¶REMHFWLI� j� DWWHLQGUH� HW� OH�PR\HQ��([HPSOH � HQ� QDWDWLRQ� DYHF� GHV� HQIDQWV�� RQ� XWLOLVH� OH� WRERJJDQ� SRXU� OHXU� DSSUHQGUH�LQFRQVFLHPPHQW�j�PHWWUH�OD�WrWH�VRXV�O¶HDX�HW�GHV�FRUGHV�DX�IRQG�GH�O¶HDX�SRXU�OHV�HPSrFKHU�GH PDUFKHU�HW�OHV�IRUFHU�j�V¶DOORQJHU�HW�VH�VHUYLU�GHV�EUDV�SRXU�DYDQFHU���
�������&RPPHQWDLUHV�
� � OD WkFKH� GpILQLH� HVW� UDWWDFKpH� j� OD� PpWKRGH� DQDO\WLTXH��� HOOH� VHUW� SULQFLSDOHPHQW� j�UpDOLVHU�XQ�WUDYDLO�SUpFLV��XQ�pFKDXIIHPHQW�DYHF�GHV�VXMHWV�©�H[SHUWV�ª�� OD WkFKH�VHPL�GpILQLH�HVW�UDWWDFKpH�j�OD�GLGDFWLTXH���HOOH�DPqQH�XQ�SUREOqPH�TX¶LO�IDXW�UpVRXGUH�� XQ� WUDQVIHUW� GDQV� G¶DXWUHV� VLWXDWLRQV��� OD� FRQWUDLQWH� HVW� SULPRUGLDOH� �HOOH�GRLW rWUH�QL�WURS�IRUWH��QL�WURS�IDLEOH��FDU�GDQV�OHV�GHX[�FDV�LO�Q¶\�DXFXQH�SURJUHVVLRQ���



/285'�5RGROSKH� &RXUV�63��� 3ULQWHPSV������

� � ����

�������5HPDUTXHV�
�0RWLYDWLRQ�� F¶HVW�GpVRUPDLV�XQ�IDFWHXU�FOp���TXDQG�RQ�HVW�PRWLYp��RQ�SHXW�DSSUHQGUH���RQ�QH�SURJUHVVH�TXH�VL�O¶RQ�D�HQYLH���� O¶HQVHLJQDQW�GRLW�rWUH�j�O¶pFRXWH�GH�O¶pOqYH�� OH MHX�RFFXSH�XQH�SODFH�LPSRUWDQWH�HW�GRLW�rWUH�LQWpJUp�j�OD�VpDQFH��'pPRQVWUDWLRQ�� ©�MH�GpPRQWUH�OH�ERQ�JHVWH�ª���� OD SpGDJRJLH�HVW�FHQWUpH�VXU�O¶DFWLYLWp�HW�QRQ�OH�VXMHW�� O¶HQVHLJQDQW�GRLW�FRQQDvWUH�SDUIDLWHPHQW�OH�JHVWH�� O¶HQVHLJQDQW�UHSUpVHQWH�OD�UpIpUHQFH���©�RQ�DLPH�OH�YRLU�IDLUH�ª�� OH PLPH�HVW�SOXV�IDFLOH���OHV�ULVTXHV�HQFRXUXV�VRQW�SOXV�IDLEOHV��H[���J\PQDVWLTXH���3URILOV�SpGDJRJLTXHV��� FHUWDLQV�VXMHWV�RQW�EHVRLQ�GH�SUDWLTXHU��WkWRQQHU�� G¶DXWUHV�RQW�EHVRLQ�G¶pFRXWHU��FRPSUHQGUH�DYDQW�GH�IDLUH�«

���,PSOLFDWLRQ�SRXU�O¶LQJpQLHXU�
�
Î 7UDLWpH�GDQV�OH�ELODQ�SHUVRQQHO�GX�GRVVLHU�G¶DQLPDWLRQ�GH�VpDQFH���

���&RQVWUXFWLRQ�G¶XQH�VpDQFH�G¶(36�
�
�����'pILQLWLRQ�GHV�FRQGLWLRQV�G¶HQVHLJQHPHQW�
�
�������&RQGLWLRQV�PDWpULHOOHV�
� � J\PQDVH�GH�W\SH�%����P�
���P��� � WHUUDLQ�GH�KDQG��SHWLW��RX���WHUUDLQ�GH�EDVNHW�HQ�ORQJXHXU�����HQ�ODUJHXU�� � WHUUDLQV�VLPSOHV�GH�EDGPLQWRQ�� j O¶H[WpULHXU�����WHUUDLQV�GH�YROOH\�� EDOORQV���DX�PRLQV���SRXU���pWXGLDQWV�� IRRW ����EDOORQV�HQ�PRXVVH�� WHQQLV�GH�WDEOH�������WDEOHV�HQ�OHV�GHPDQGDQW�j�O¶DYDQFH�� EDGPLQWRQ���VXIILVDPPHQW�GH�UDTXHWWHV�SRXU�WRXW�OH�PRQGH�� J\PQDVWLTXH�����WDSLV�HQ�PRXVVH����FKHYDO�G¶DUoRQ«�� WHQQLV�����WHUUDLQ�HQ�ORQJXHXU�� XOWLPDWH�����IUHHVEHH�SRXU���� KRFNH\�����EDOOH�SRXU�������FURVVH�FKDFXQ��
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�������&RQGLWLRQV�KRUDLUHV�
�/D VpDQFH� GRLW� GXUHU� HQYLURQ� �K���� GH� ��K��� MXVTX¶j� ��K��� �KRUDLUHV� YDULDEOHV�� HW� GRLW�FRPSRUWHU�HQYLURQ���PLQ�GH�MHX�j�OD�ILQ���
�������&RQGLWLRQV�KXPDLQHV�
�/HV HIIHFWLIV�VRQW�GH����pOqYHV�PD[LPXP��LO�IDXW�VDYRLU�j�TXL�O¶RQ�D�DIIDLUH���� OHV pWXGLDQWV�YLHQQHQW�SRXU�VH�IDLUH�SODLVLU��GRQF�pYLWHU�OHV�VpDQFHV�WURS�SHX�PRWLYDQWHV�� GDQV�XQ�DXWUH�FRXUV��RQ�HVW� O¶pJDO�GHV�SHUVRQQHV�TXH� O¶RQ�YD� LFL�GLULJHU��� LO�HVW�GRQF�GLIILFLOH�G¶DYRLU�OH�VWDWXW�GH�SURIHVVHXU�HW�GH�VH�IDLUH�pFRXWHU��

�����'pPDUFKH�JpQpUDOH�
�'DQV XQ�F\FOH�VFRODLUH��RQ�D�SOXVLHXUV�VpDQFHV�G¶XQH�PrPH�DFWLYLWp����� REVHUYDWLRQ��pYDOXDWLRQ���OD�SUHPLqUH�VpDQFH�SHUPHW�GH�IL[HU�OHV�FULWqUHV�G¶pYDOXDWLRQ��� V\QWKqVH��DQDO\VH��� IRUPXODWLRQ�G¶REMHFWLIV�GH�WUDYDLO���VXU�OD�JOREDOLWp�GX�F\FOH�HW�VXU�FKDTXH�VpDQFH�HQ�SDUWLFXOLHU��� WUDYDLO�VXU�OH�WHUUDLQ��� REVHUYDWLRQ� HW� UHWRXU� VXU� OHV� REMHFWLIV��� RQ� UHIDLW� OD�PrPH� pYDOXDWLRQ�TXH� ORUV� GH� OD�SUHPLqUH�VpDQFH�SRXU�REVHUYHU�OHV�SURJUqV�UpDOLVpV��

�����)LFKH�GH�SUpSDUDWLRQ�GH�VpDQFH�>YRLU�DQQH[H@�
�
�������&DQHYDV�JpQpUDO�
8QH�VpDQFH�VH�FRPSRVH�G¶XQ�pFKDXIIHPHQW��G¶XQH�VLWXDWLRQ�GH�WUDYDLO��G¶XQH�SKDVH�GH�MHX�HW�G¶XQ�UHWRXU�DX�FDOPH���VRQ�FDQHYDV�GRLW�FRPSRUWHU�OHV�pOpPHQWV�VXLYDQWV���� REMHFWLI�GH�OD�VpDQFH�� REMHFWLI�GH�OD�VLWXDWLRQ���H[HUFLFH�� GHVFULSWLRQ�GH�O¶H[HUFLFH��VFKpPD���FRPPHQWDLUH��� RUJDQLVDWLRQ��GLIIpUHQFHV�HQWUH�FH�TXH�O¶RQ�YHXW�IDLUH�HW�FH�TXH�O¶RQ�SHXW�IDLUH��� FRQVLJQH��UHPDUTXHV��FRQVHLOV��� ELODQ��� D� SRVWHULRUL� GH� O¶H[HUFLFH� �SRLQWV� j� DPpOLRUHU��HW� REVHUYDWLRQ� GH� O¶H[HUFLFH��DQDO\VH�HW�UHPDUTXHV�DX[�pOqYHV��H[���DMXVWHPHQW�G¶KRUDLUH���
Î PLHX[�YDXW�DYRLU�WURS�G¶H[HUFLFHV�TXH�SDV�DVVH]����
�������%LODQ�
� � SUHQGUH�GHV�QRWHV�SDU�UDSSRUW�j�FH�TXH�GLW�OH�SURIHVVHXU�VXU�OD�VpDQFH�� OH IDLUH�©�j�FKDXG�ª��FDU�DSUqV�RQ�RXEOLH�IDFLOHPHQW�FHUWDLQHV�UHPDUTXHV�


