
5DSSRUW�DQQXHO������j�O¶DWWHQWLRQ�GH�O¶2IILFH�IpGpUDO�GH�O¶pQHUJLH
1RP�GX�UDSSRUWHXU ��3LHUUH�+2//08//(5��SLHUUH�KROOPXOOHU#FXHSH�XQLJH�FK,QVLWXW�PDQGDWDLUH ��&HQWUH�XQLYHUVLWDLUH�G¶pWXGHV�GHV�SUREOqPHV�GH�O¶pQHUJLH��&8(3(���ZZZ�FXHSH�FK&KHUFKHXUV�DVVRFLpV ��%HUQDUG�/$&+$/��-HDQ�0DUF�=*5$**(1
7LWUH�GX�SURMHW ��'pSKDVHXU�WKHUPLTXH�GLIIXVLI
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LQSXWRXWSXW��PHVXUHRXWSXW��PRGqOH

)LJ��� ��'pSKDVDJH�j�DPRUWLVVHPHQW�TXDVL�QXO�G¶XQH�IUpTXHQFH�MRXUQDOLqUH��FDUUpH� ��FRPSDUDLVRQ�HQWUH�PHVXUH�HW�PRGqOH�DQDO\WLTXH��
5pVXPp
/D� SRVVLELOLWp� GH� GpSKDVHU� XQH�RVFLOODWLRQ� WKHUPLTXH VDQV� TXDVLPHQW� O¶DPRUWLU �)LJ�� ���� SDU� pFKDQJH� WKHUPLTXH�HQWUH�XQ�IOXLGH�FDORSRUWHXU��DLU�RX�HDX��HW�XQH�FRXFKH�PLQFH�GH�PDWpULDX�GLIIXVLI LVROpH��D�pWp�PLVH�HQ�pYLGHQFH��WKpRULTXH� SXLV� H[SpULPHQWDOH�� DX� FRXUV G¶XQH� SUpFpGHQWH pWXGH�� FRQFHUQDQW� OH� SRWHQWLHO� GH�SUpFKDXIIDJH�UDIUDvFKLVVHPHQW� SDU� SXLWV� FDQDGLHQ >�@�� &H� SKpQRPqQH� V
DYqUH� SDUWLFXOLqUHPHQW� SURPHWWHXU� HQ�UpJLPH�MRXUQDOLHU�R��LO�SHUPHWWUDLW��SDU�GpSKDVDJH�GH����KHXUHV�GH�OD�WHPSpUDWXUH�PpWpR��G
LQGXLUH�XQ�LPSRUWDQW�SRWHQWLHO�GH� UDIUDvFKLVVHPHQW�GHV�EkWLPHQWV�� ,O�SRXUUDLW�pJDOHPHQW�rWUH�XWLOLVp�HQ� UpJLPH�DQQXHO��SHUPHWWDQW�j� OD�IRLV�GH�OLYUHU HQ�KLYHU�GH�O¶pQHUJLH�VRODLUH�HVWLYDOH�HW�GH�WUDQVIpUHU�YHUV�O¶pWp�GX�IURLG�KLYHUQDO�
/HV EXWV GX�SURMHW�VRQW ��
x /¶DSSURIRQGLVVHPHQW� WKpRULTXH� GX FRQFHSW� GH� GpSKDVDJH� WKHUPLTXH� j DPRUWLVVHPHQW� TXDVL�QXO� HW�O¶LGHQWLILFDWLRQ�G¶DSSOLFDWLRQV�SRXU�OH�VWRFNDJH�GH�OD�FKDOHXU�HW�GH�OD�IUDvFKHXU�x /¶pWXGH�SDUDPpWULTXH�GH�GLIIpUHQWV�PDWpULDX[�HW�GH�GLIIpUHQWHV�FRQILJXUDWLRQV JpRPpWULTXHV�x /H�GpYHORSSHPHQW�G¶XQ�RX�GHX[�SURWRW\SHV�SRXU�OH�UDIUDvFKLVVHPHQW SDU�GpSKDVDJH�MRXUQDOLHU�x /H�WHVW�LQ�VLWX�GHV�SURWRW\SHV�HQ�UDIUDvFKLVVHPHQW�SDVVLI�x /D�PLVH�VXU�SLHG�G¶XQ�SURMHW�G¶LQVWDOODWLRQ�SLORWH�
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���2EMHFWLIV�����
/¶REMHFWLI������GX�SURMHW��TXL�D�GpEXWp j�OD�ILQ�GH�FHWWH�DQQpH�VHXOHPHQW��IXW�O¶DSSURIRQGLVVHPHQW�WKpRULTXH�GX�FRQFHSW�GH�GpSKDVDJH�WKHUPLTXH�j�DPRUWLVVHPHQW�TXDVL�QXO�HW�O¶LGHQWLILFDWLRQ�G¶DSSOLFDWLRQV�SRXU�OH�VWRFNDJH�GH�OD�FKDOHXU�HW�GH�OD�IUDvFKHXU�
5pVROXWLRQ�PDWKpPDWLTXH��FDV GH�EDVH-XVTX¶LFL�� OH� SKpQRPqQH� DYDLW� pWp PLV� HQ� pYLGHQFH� SRXU� XQH� JpRPpWULH� F\OLQGULTXH� RX� SODQH �)LJ���� O¶pWXGH�WKpRULTXH�SURFpGDQW SDU�UpVROXWLRQ�PDWKpPDWLTXH�GH�O¶pTXDWLRQ�UpJLVVDQW�O
pFKDQJH�FRQYHFWLI�HQWUH�OH�IOXLGH HW�OH�PDWpULDX��FRXSOpH�j�FHOOH�UpJLVVDQW�OD�GLIIXVLRQ�GH�FKDOHXU�GDQV�FH�GHUQLHU�
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)LJ��� ��(FKDQJHXU�GLIIXVLI�F\OLQGULTXH���FRXSHV�SHUSHQGLFXODLUHV�HW�ORQJLWXGLQDOHV�
3RXU� XQ� VLJQDO� G
HQWUpH� VLQXVRLGDO� OH� V\VWqPH� UpSRQG� FRPPH� RQ� SHXW� V¶\� DWWHQGUH SDU� DPRUWLVVHPHQW� HW�GpSKDVDJH�GH�FH�GHUQLHU��

� � ¸̧¹·¨̈©§ �'��¸̧¹·¨̈©§�� N[PF UWWK[PF UW[7 DD[DDD �� ��� �FRV�H[S��� SZST
KKK KKK VD

VD '�� 
NKK NKN VD

VD '�� 
R��OHV�FRHIILFLHQWV�K HW�N VRQW�HVVHQWLHOOHPHQW�GRQQpV�SDU�FRXSODJH�HQ�VpULH�GX�FRHIILFLHQW�G
pFKDQJH�FRQYHFWLI�KDDYHF�GH�FRHIILFLHQWV�G
DPRUWLVVHPHQW�HW�GpSKDVDJH�KV HW�NV SURSUH�DX�PDWpULDX�HW�j�O
pSDLVVHXU�GH�FH�GHUQLHU��)LJ�����
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)LJ�� � �� &RHIILFLHQWV� G¶DPRUWLVVHPHQW� HW� GpSKDVDJH� KV HW� NV HQ� IRQFWLRQ� GH� O¶pSDLVVHXU� GH� VRO� '5� �YDOHXUV�UpGXLWHV��



2U�� SRXU� GHV� FRQGLWLRQV� DX� ERUG� DGLDEDWLTXHV� HW� XQH� FRXFKH� PLQFH� �'5� � ���G�� R�� G HVW� OD� ORQJXHXU� GH�SpQpWUDWLRQ�� SURSUH� DX�PDWpULDX� HW� j� OD� IUpTXHQFH� FRQVLGpUpH��� RQ� FRQVWDWH� TXH� OH� FRHIILFLHQW� GH� GpSKDVDJH� NVJDUGH�XQH�YDOHXU�UpVLGXHOOH�DORUV�TXH�OH�FRHIILFLHQW�G
DPRUWLVVHPHQW�KV HVW�GpMj�TXDVLPHQW�DQQXOp��&HFL�SHUPHW��j�FRQGLWLRQ� G¶XQ�ERQ� FRXSODJH�FRQYHFWLI�� DILQ�TXH�'K UHVWH� IDLEOH��GH�FRPSOqWHPHQW�GpSKDVHU� OH� VLJQDO� G¶HQWUpH��TXDVLPHQW�VDQV�O¶DPRUWLU�
5pVROXWLRQ�PDWKpPDWLTXH� GLYHUVHV�JpRPpWULHV(Q� FRXFKH� PLQFH� HW� SRXU� OD� JpRPpWULH� F\OLQGULTXH� �DYHF� IOX[� LQWHUQH�� UHWHQXH� MXVTX¶LFL�� OH� UDSSRUW� HQWUH�GpSKDVDJH�HW�DPRUWLVVHPHQW�JUDQGLW�DYHF�OH�UD\RQ�GX�WXEH��OH�FDV�SODQ��FDV�OLPLWH��RIIUDQW�OH�SOXV�JUDQG�SRWHQWLHO�GH�GpSKDVDJH�j�DPRUWLVVHPHQW�QXO��)LJ������,O�VHPEODLW IRUW�SRVVLEOH�TXH�FH�SKpQRPqQH��YUDLVHPEODEOHPHQW�OLp�jXQH�GLVSHUVLRQ� UpGXLWH�GH� OD� FKDOHXU�� SXLVVH�rWUH�DFFUX�HQ� UpGXLVDQW�HQFRUH�FHWWH�GLVSHUVLRQ��ojG�HQ�FRQVLGpUDQW�O¶XQH�RX�O¶DXWUH�GHV�JpRPpWULHV�VXLYDQWHV��
x F\OLQGULTXH�j�IOX[�H[WHUQH��DLU�EDOD\DQW�XQH�VpULH�GH�WXEHV�GLVSRVpV�SHUSHQGLFXODLUHPHQW�DX�IOX[�x VSKpULTXH��W\SH�©�URFN�EHG�ª�

)LJ��� ��'LIIpUHQWV�W\SHV�GH�JpRPpWULH�SRXU�GpSKDVDJH�WKHUPLTXH�GLIIXVLI��
$ILQ� GH� YpULILHU� OD� SHUWLQHQFH�GH� FHWWH� K\SRWKqVH�� LO� V¶DJLVVDLW GRQF� HQ�XQ SUHPLHU� WHPSV�� HQ�DQDORJLH�j� FH�TXL�DYDLW GpMj� pWp� IDLW�� GH� SRVHU� HW� UpVRXGUH� OHV� V\VWqPHV� G¶pTXDWLRQV� FRUUHVSRQGDQWV�� FHV� QRXYHOOHV� JpRPpWULHV�SRXYDQW RXYULU�OD�SRUWH�j�XQH�PLVH�HQ�°XYUH��WHFKQLTXH�SOXV�VLPSOH�
���7UDYDX[�HW�UpVXOWDWV�����
5pVROXWLRQ�PDWKpPDWLTXH��GLYHUVHV�JpRPpWULHV/D�UpVROXWLRQ�HQ�JpRPpWULH�VSKpULTXH�D�pWp�PHQpH�j�ERXW��HW�FHOOH�HQ�JpRPpWULH�F\OLQGULTXH�j�IOX[�H[WHUQH WRXFKH�j� VD� ILQ��'DQV� OHV� GHX[� FDV� OH� SKpQRPqQH� UHFKHUFKp� DSSDUDvW FODLUHPHQW�� DYHF� O¶DYDQWDJH�G¶XQ� UDSSRUW� VXUIDFH�pFKDQJH� ��YROXPH�GH�VWRFNDJH�SOXV�pOHYp�TXH�SRXU�OHV�JpRPpWULHV�SUpFpGHPPHQW�UpVROXHV��SODQH��F\OLQGULTXH�j�IOX[� LQWHUQH��� /H� SUREOqPH� GX� FRXSODJH� FRQYHFWLI�� FULWLTXH� HQ�PRGH MRXUQDOLHU� HW� DYHF GH� O¶DLU� FRPPH� IOXLGH�FDORSRUWHXU�� SHUG� DLQVL� HQ� LPSRUWDQFH�� FH� TXL� IDFLOLWHUD� OH� GpYHORSSHPHQW� G¶XQ� GpSKDVHXU� MRXUQDOLHU j� FR�WV�UpGXLWV�
2XWLO�GH�GLPHQVLRQQHPHQW$ILQ� GH� V\QWKpWLVHU� HW� FRPSDUHU� OHV� GLIIpUHQWV� UpVXOWDV�� XQ� RXWLO� GH� FDOFXO� SDUDPpWULTXH� DYHF� UHSUpVHQWDWLRQV�JUDSKLTXHV� LQWpJUpHV� D� pWp� GpYHORSSp� �)LJ� ���� (Q� SDUWDQW� GHV� SDUDPqWUHV� G¶LQJpQLHULH� KDELWXHOV� �GpELW�� YLWHVVH�G¶pFRXOHPHQW�� LO� SHUPHW HQWUH� DXWUHV� GH� UHSUpVHQWHU� �HQ� IRQFWLRQ� GH� O¶pSDLVVHXU� GHV� FRXFKHV�PLQFHV PLVHV� HQ�RHXYUH� OD� GLPHQVLRQ GX� V\VWqPH� �YROXPH� HW� ORQJXHXU��� OD� VXUIDFH� G¶pFKDQJH� DVVRFLpH�� DLQVL� TXH� O¶DPSOLWXGH�UpVLGXHOOH� DSUqV� GpSKDVDJH �� FHFL HQ�PRGH� DQQXHO� RX� MRXUQDOLHU�� SRXU� O¶XQH�RX� O¶DXWUH� GHV�JpRPpWULHV�� DYHF�GH�O¶DLU� RX� GH� O¶HDX FRPPH� IOXLGH� FDORSRUWHXU�� DLQVL� TXH� SRXU� GLIIpUHQWV� PDWpULDX[� GH� VWRFNDJH� 8Q� PRGH� GH�YLVXDOLVDWLRQ�HQ�YDOHXUV�UpGXLWHV�SHUPHW�GH�FRPSUHQGUH�OHV�SKpQRPqQHV�SK\VLTXHV�HQ�MHX[��DORUV�TXH�OH�PRGH�GH�YLVXDOLVDWLRQ�HQ�YDOHXUV�UpHOOHV�SHUPHW�GH�GLPHQVLRQQHU�OHV�V\VWqPHV�



3pULRGH *HRPHWULH )OXLGH 6RO 5HSUpVHQWDWLRQ
,SHU �� � ,JHR �� � ,IOX[ �� � ,VRO �� � ,UHG �� �7DX MRXU � '5PD[ �� ��� 5KR)OX[ NJ�P� ���� 5KR6RO NJ�P� ����GWDX P ���� U0D[ �� ��� &P)OX[ -�.�NJ ���� &P6RO -�.�NJ ���+WDX :�.�P� ���� 'HE9DLU P��K ��� /DP6RO :�.�P ����6WDX P� ���� 'HE&IOX[ :�. ���� $OID6RO P��MRXU ����/WDX P ��� 'HE0IOX[ NJ�K ���9WDX P� ���� 9IOX[ P�V ���

F\OSODQVSK
DLUHDX VRO��EpWRQWHUUH�FXLWHHDX

YDO��UpGXLWHV
YDO��UpHOHV
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7 UpGXFWLRQ�SDU�UDSSRUW�j�7R 6 >P�@
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)LJ��� ��2XWLO�GH�GLPHQVLRQQHPHQW SRXU�GpSKDVHXU�WKHUPLTXH
,GHQWLILFDWLRQ�G¶DSSOLFDWLRQV�SRXU�OH�VWRFNDJH�GH�OD�FKDOHXU�HW�GH�OD�IUDvFKHXU
/HV� UpVXOWDWV�REWHQXV� MXVTX¶LFL� SHUPHWWHQW G¶RUHV�HW�GpMj�G¶HQYLVDJHU� OH�GpYHORSSHPHQW�G¶XQ�SURWRW\SH�DYHF�XQ�VWRFN� G¶XQH� HPSULVH� G¶HQYLURQ� �� P� SRXU� OH� GpSKDVDJH� MRXUQDOLHU� G¶XQ� GpELW� G¶DLU� GH� ���� P��K�� 'HV� FDOFXOV�SUpDODEOHV� VHPEOHQW�PRQWUHU� TXH� OH� FRQFHSW�GH�GpSKDVHXU�SRXUUDLW�pJDOHPHQW�rWUH�GpYHORSSp�DYHF�GHV�YROXPHV�UDLVRQQDEOHV�SRXU�OH�GpSKDVDJH�GH�O¶RVFLOODWLRQ�DQQXHOOH�
���&ROODERUDWLRQV
1pDQW�SRXU�O¶LQVWDQW��j�UHGpILQLU�VHORQ�O¶DYDQFHPHQW�HW�OHV�UpVXOWDWV�REWHQXV�
���7UDQVIHUWV
1pDQW�SRXU�O¶LQVWDQW��j�UHGpILQLU�VHORQ�O¶DYDQFHPHQW�HW�OHV�UpVXOWDWV�REWHQXV�
�� 3HUVSHFWLYHV�����
3RXU�����(Q�FRPSOpPHQW�DX�FDOFXO�DQDO\WLTXH��OH�JURV�GH�O¶pWXGH��TXL�DXUD�OLHX�O¶DQQpH�SURFKDLQH� FRPSUHQGUD�OHV�SRLQWV�VXLYDQWV �



x 6LPXODWLRQV� QXPpULTXHV� SHUPHWWDQW� GH� FDUDFWpULVHU� O¶LQIOXHQFH� GH� SDUDPqWUHV� RPLV� GDQV� O¶DSSURFKH�DQDO\WLTXH��YDULDWLRQV�GH�GpELW��GLIIXVLRQ�ORQJLWXGLQDOH��DGLDEDWLFLWp�LQFRPSOqWH��pYHQWXHOV�pFKDQJHV�ODWHQWV��x ,GHQWLILFDWLRQ�G¶XQH�RX�SOXVLHXUV�VROXWLRQV�WHFKQLTXHPHQW�HW�pFRQRPLTXHPHQW�RSWLPDOHV �SUHVWDWLRQ�pQHUJpWLTXH�� JpRPpWULH�HW�WDLOOH��GLVSRQLELOLWp�GHV�PDWpULDX[��PLVH�HQ�°XYUH��HQWUHWLHQ��FRQVRPPDWLRQ�pOHFWULTXH�DX[LOLDLUH��FR�WV��x &RQVWUXFWLRQ�HW�PHVXUH�GpWDLOOpH��HQ�FRQGLWLRQ�UpHOOH��G¶XQ�RX�GHX[�SURWRW\SHV SRXU�OH�GpSKDVDJH�MRXUQDOLHU�x 6HORQ�OHV�UpVXOWDWV�REWHQXV��HQ�FROODERUDWLRQ�DYHF�XQ�GHV�EXUHDX[�G¶LQJpQLHXUV��SODQLILFDWLRQ�HW�PLVH�HQ�SODFH�G¶XQ�SURMHW�SLORWH�HW�GpPRQVWUDWLRQ �j�UpDOLVHU�GDQV�OH�FDGUH�G¶XQ�SURMHW�XOWpULHXU��
$�SOXV�ORQJ�WHUPH
'pYHORSSHPHQWV�XOWpULHXUV� j GpILQLU� VHORQ� OHV� UpVXOWDWV�REWHQXV��HQ�SDUWLFXOLHU�HQ�FH�TXL�FRQFHUQH� OH GpSKDVDJH�DQQXHO��
���3XEOLFDWLRQV
�� 8WLOLVDWLRQ� GHV� pFKDQJHXUV� DLU�VRO� SRXU� OH� FKDXIIDJH� HW� OH� UDIUDvFKLVVHPHQW� GHV� EkWLPHQWVª��+ROOPXOOHU� 3���7KqVH��8QLYHUVLWp�GH�*HQqYH��������� $QDO\WLFDO� FKDUDFWHULVDWLRQ� RI� DPSOLWXGH� GDPSHQLQJ� DQG� SKDVH�VKLIWLQJ� LQ� DLU�VRLO� KHDW�H[FKDQJHUV��+ROOPXOOHU�3���,QW��-��RI�+HDW�DQG�0DVV�7UDQVIHU��VRXPLV�HQ�DR�W������


