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2EMHFWLIV �
$�OD�VXLWH�GH�FHWWH�VpTXHQFH YRXV�GHYULH]�rWUH�HQ�PHVXUH�GH �

� 5HFRQQDvWUH� OHV� IRQFWLRQV� YHUEDOHV� GDQV� OHV� FRPSRUWHPHQWV�VXERUGLQDWRLUHV�GX�YHUEH�
� 3URFpGHU�j�O¶DQDO\VH�IRQFWLRQQHOOH GHV�YHUEHV�
� ,GHQWLILHU�OHV�YDULDWLRQV�VpPDQWLTXHV�G¶XQ�YHUEH�
� (WDEOLU�O¶LQYHQWDLUH�PRUSKRORJLTXH�GHV�YHUEHV�
� 5HFRQQDvWUH�OHV�GLIIpUHQWHV�FDWpJRULHV�GH�YHUEHV�
� 0DvWULVHU�OHV�PRGHV�HW�OHV�WHPSV�
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3ODQ7LWUHV 3DJHV
,� /HV�FRPSRUWHPHQWV�VXERUGLQDWRLUHV�� /D�IRQFWLRQ�VXMHW�� /D�IRQFWLRQ�FRPSOpPHQW�� /HV�YHUEHV�REMHFWLIV�REOLJDWRLUHV� /HV�YHUEHV�REMHFWLIV�IDFXOWDWLIV�� /HV�YHUEHV�QRQ�REMHFWLIV�
,,� /¶DQDO\VH�IRQFWLRQQHOOH�� /HV�YHUEHV�REMHFWLIV�� /HV�YHUEHV�QRQ�REMHFWLIV�
,,,� /HV�YDULDWLRQV�VpPDQWLTXHV�� 0rPH VFKqPH�V\QWD[LTXH��PrPH�VHQV�� 0rPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW�� 6FKqPH�V\QWD[LTXH�GLIIpUHQW��PrPH�VHQV�� 6FKqPH�V\QWD[LTXH�GLIIpUHQW��VHQV�GLIIpUHQW�� ,QYHQWDLUH�PRUSKRORJLTXH�GHV�PRGDOLWpV�YHUEDOHV�
,9� /HV�FDWpJRULHV�GH�YHUEHV�� /HV�YHUEHV�G¶DFWLRQ�HW�OHV�YHUEHV�G¶pWDW�� /HV�YHUEHV�SURQRPLQDX[�� /HV�DX[LOLDLUHV�� /HV�YHUEHV�WUDQVLWLIV�HW�OHV�YHUEHV�LQWUDQVLWLIV�� /HV�YHUEHV�LPSHUVRQQHOV�� /D�IRUPH�HW�OD�YRL[
9� /HV�PRGHV�� /H�PRGH�LQGLFDWLI�� /H�PRGH�LPSpUDWLI�� /H�PRGH�FRQGLWLRQQHO�� /H��PRGH�VXEMRQFWLI�� /H�PRGH LQILQLWLI�� /H��PRGH�SDUWLFLSH�� /H�PRGH�LPSHUVRQQHO�
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9,� /D�IRUPDWLRQ�GHV�WHPSV�HW�GHV�PRGHV�� OHV�WHPSV�VLPSOHV�GDQV�OHV��HU HW��qPH JURXSHV�� /HV�WHPSV�VLPSOHV�GDQV�OH��qPH JURXSH�� /HV�WHPSV�FRPSRVpV�HW�VXUFRPSRVpV�
$SSOLFDWLRQV
*ULOOH�G¶pYDOXDWLRQ
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/H�YHUEH�SUpVHQWH�GHX[�WUDLWV�GpILQLWRLUHV�HVVHQWLHOV�GX�SRLQW�GH�YXH�IRQFWLRQQHO �
� ,O�HVW�VSpFLDOLVp�GDQV�OD�SUpGLFDWLRQ�� ,O�VH�FRPELQH�DYHF�OH�SDUDGLJPH�GHV�PRGDOLWpV�YHUEDOHV�
,� /HV�FRPSRUWHPHQWV�VXERUGLQDWRLUHV�
/HV� GLIIpUHQWV� FRPSRUWHPHQWV� VXERUGLQDWRLUHV� GHV� YHUEHV�SHUPHWWHQW� XQH� FODVVLILFDWLRQ� TXL� VHUD� pWDEOLH� SDU� UDSSRUW� j� GHX[�IRQFWLRQV�SULYLOpJLpHV �
/D�IRQFWLRQ�VXMHW �
(OOH�HVW�REOLJDWRLUH�TXDQG�OH�YHUEH�DVVXPH�XQH SUpGLFDWLRQ��
/D�IRQFWLRQ�REMHW��
6HORQ�TXH�OD�IRQFWLRQ�REMHW�HVW�REOLJDWRLUH��IDFXOWDWLYH�RX�LPSRVVLEOH��VHORQ� TX¶HOOH� HVW� FRPSDWLEOH� DYHF� G¶DXWUHV� IRQFWLRQV�� RX� TXH� FHV�IRQFWLRQV� VRQW� PXWXHOOHPHQW� H[FOXVLYHV�� RQ� pWDEOLUD� OHV� FODVVHV�VXLYDQWHV �
�� 9HUEHV�REMHFWLIV�REOLJDWRLUHV�
D� /HV�YHUEHV�QH�SUpVHQWDQW�SDV�GH�UHVWULFWLRQV�GDQV� OH�FKRL[�GHV�DXWUHV�IRQFWLRQV��DWWULEXW�H[FHSWp��W\SH�PHWWUH�
E� /HV�YHUEHV�SUpVHQWDQW�GHV�UHVWULFWLRQV�GDQV�OH�FKRL[�GHV�DXWUHVIRQFWLRQV�
�� 9HUEHV�REMHFWLIV�IDFXOWDWLIV�
D� VDQV�H[SDQVLRQ�REOLJDWRLUH�

([HPSOH ��PDQJHU�± PDQTXHU�

� 3UpGLFDW ��HQ�OLQJXLVWLTXH��OH�SUpGLFDW�HVW�O¶DWWULEXW�G¶XQ�PRW��G¶XQH�SURSRVLWLRQ��([HPSOH ��GDQV�OD�SKUDVH�© O¶KRPPH�HVW�PRUWHO ª��© PRUWHO ª�HVW�OH�SUpGLFDW ��XQ�GHV��GHX[�WHUPHV�GH�O¶pQRQFp�IRQGDPHQWDO��H[SULPDQW�FH�TXL�HVW�GLW�GH�O¶DXWUH�WHUPH�DSSHOp�WKqPH�
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E� UpYHUVLEOHV�GX�W\SH �
7RXUQHU�± ILOHU�± SDVVHU�± UHPRQWHU�«
9HUEHV�QRQ�REMHFWLIV �

D� DYHF�H[SDQVLRQ�IDFXOWDWLYH �([HPSOH � PDUFKHU�
E� DYHF�H[SDQVLRQ�REOLJDWRLUH �([HPSOH � V¶DWWHQGUH�j�± SURYHQLU�GH«��

,,�± $QDO\VH�IRQFWLRQQHOOH�
D� OHV�YHUEHV�REMHFWLIV �
/HV� YHUEHV� REMHFWLIV� DGPHWWHQW� XQ� REMHW� GRQW� OD� IRQFWLRQ� HVW�JpQpUDOHPHQW�PDUTXpH�SDU�OD�SRVLWLRQ �
x 2EMHW�VXEVWDQWLYDO�

,O�SHXW�WRXMRXUV�rWUH�SRVWSRVp�DX�YHUEH�VDQV�PDUTXH�GH�IRQFWLRQ�VXSSOpPHQWDLUH�
/RUVTXH�O¶REMHW�HVW�REOLJDWRLUH�LO�SHXW �

� RX� ELHQ� QH� SUpVHQWHU� DXFXQH� DXWUH� FRQWUDLQWH� TXH� FH� FDUDFWqUH�REOLJDWRLUH�([HPSOH ��LO�PHW�VRQ�FKDSHDX�
� RX�ELHQ�DYRLU�XQ�VLJQLILp�TXL�SUpVHQWH�REOLJDWRLUHPHQW�XQ�WUDLW�GH�SOXUDOLWp��VRLW�TX¶LO�VRLW�DX�SOXULHO �

([HPSOH ��QH�PrOH] SDV�OHV�DIIDLUHV�1H�PrOH]�SDV�O¶DIIDLUH�
4X¶LO�VRLW�VRXV�XQH�IRUPH�QRQ�SOXULHOOH��LO�H[SULPH�XQH�SOXUDOLWp �
([HPSOH ��QH�PrOH]�SDV�WRXW�
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x 2EMHW�FRQMRQFWLYDO �
&HUWDLQV� YHUEHV� DGPHWWHQW� XQ� REMHW� FRQMRQFWLYDO� GRQW� OH�SUpGLFDWRwGH�YHUEDO�HVW�REOLJDWRLUH�RX�j�O¶LQILQLWLI�RX�DX�VXEMRQFWLI �
([HPSOH ��MH�SHQVH�TXH�WX�YLHQGUDV�-H�YHX[�TXH�WX�YLHQQHV�

/HV�YHUEHV�QRQ�REMHFWLIV�
� ,OV�SHXYHQW�SUpVHQWHU�VRLW�XQH�ODFXQH�H[SDQVLRQQHOOH �([HPSOH � /¶HQIDQW�SDUDvW�
� VRLW�XQ�DGYHUEH �([HPSOH ��,O�HVW�DUULYp�UDSLGHPHQW�
� VRLW� XQ� V\QWDJPH� DXWRQRPLVp� GRQW� OD� IRQFWLRQ� HVW�PDUTXpH� SDU�O¶LQGLFDWHXU�GH�UHODWLRQ �([HPSOH ��/¶HQIDQW�REpLW�j�VRQ�SqUH�
$QDO\VH�VpPDQWLTXH�
/HV� YDULDWLRQV� VpPDQWLTXHV� FRUUHVSRQGDQW� j� GHV� YDULDWLRQV�V\QWD[LTXHV� YRQW� rWUH� pWXGLpHV� j� WLWUH� G¶H[HPSOH� SRXU� OH� YHUEH�© UHPRQWHU ª�VHORQ�OD�FODVVLILFDWLRQ�VXLYDQWH �
© 5HPRQWHU ª�YHUEH�UpYHUVLEOH�
�� YHUEH�REMHFWLI ��LO�DGPHW�GHV�H[SDQVLRQV�
([HPSOH ��,O�UHPRQWH�O¶HVFDOLHU��OHQWHPHQW�DYHF�VHV�EDJDJHV�
�� YHUEH�QRQ�REMHFWLI �
([HPSOH �� /H� IOHXYH� UHPRQWH� UDSLGHPHQW� GDQV� FHWWH� UpJLRQ�PDUpFDJHXVH�
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,,,�± /HV�YDULDWLRQV�VpPDQWLTXHV�
9HUEHV�REMHFWLIV�

D� PrPH�VFKqPH�V\QWD[LTXH��PrPH�VHQV �
([HPSOH ��,O�UHPRQWH O¶HVFDOLHU�,O�UHPRQWH XQH�F{WH�
E� PrPH�VFKqPH�VpPDQWLTXH��VHQV�GLIIpUHQW �
([HPSOHV ��,O�UHPRQWH O¶HVFDOLHU�,O�UHPRQWH�OH�IOHXYH�,O�UHPRQWH�VRQ�FRO�

9HUEHV�QRQ�REMHFWLIV ��DYHF�ODFXQH�H[SDQVLRQQHOOH�
D� PrPH�VFKqPH�V\QWD[LTXH� PrPH�VHQV �
([HPSOHV ��/H�EDURPqWUH�UHPRQWH�/HV�DFWLRQV� UHPRQWHQW�

9HUEHV�QRQ�REMHFWLIV�DYHF�DGYHUEH�
D� PrPH�VFKqPH�V\QWD[LTXH��PrPH�VHQV �

([HPSOHV ��/H�QLYHDX��GX�IOHXYH�UHPRQWH�UDSLGHPHQW�/D�ILqYUH�UHPRQWH�WUqV�YLWH�
E� PrPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW �

([HPSOH ��3RXU�FRPSUHQGUH�FHWWH�DIIDLUH��LO�IDXW�UHPRQWHU�SOXV�KDXW�/H�SUL[�GHV�YRLWXUHV�UHPRQWH�
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9HUEHV�QRQ�REMHFWLIV�DYHF�V\QWDJPH�DXWRQRPLVp�
D� PrPH�VFKqPH�V\QWD[LTXH��PrPH�VHQV�
([HPSOHV ��5HPRQWHU j�XQH�pSRTXH�ORLQWDLQH�5HPRQWHU�GDQV�OH�WHPSV�
E� PrPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW�
([HPSOHV ��,O�UHPRQWH�MXVTX¶j�OD�VRXUFH�GH�OD ULYLqUH�/D�IDPLOOH�UHPRQWH�j�OD�SpULRGH�WXUTXH�
F� VFKqPHV�V\QWD[LTXHV�GLIIpUHQWV��PrPH�VHQV�
([HPSOHV � UHPRQWHU�XQ�IOHXYH�5HPRQWHU� j�OD�VRXUFH�GH�OD�ULYLqUH�
G� VFKqPHV�V\QWD[LTXHV�GLIIpUHQWV��VHQV�GLIIpUHQWV�
([HPSOHV ��/D�ILqYUH�UHPRQWH�,O�UHPRQWH�OH�WDEOHDX�/H�QLYHDX�GX�IOHXYH�UHPRQWH�6D�IDPLOOH�UHPRQWH�j�O¶pSRTXH�WXUTXH�
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,QYHQWDLUH�PRUSKRORJLTXH�GHV�PRGDOLWpV�YHUEDOHV�
�� /HV�IRUPHV�VLPSOHV�

���3UpVHQW�LPSpUDWLI ���,PSDUIDLW ���IXWXU ���&RQGLWLRQQHO�SUpVHQW ���6XEMRQFWLI
]pUR �����������>H@ ���>UH@ ������������>UH@ =pUR

������>UD@
������>L@ ������>U@ ������>L@ ������>L@

9DULDWLRQV

���>{@
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���3DVVp�VLPSOH ���,PSDUIDLW�GX�VXEMRQFWLI

�� >H@
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�� )RUPHV�FRPSRVpHV ��$[LOODLUHV�DYRLU�RX�rWUH�j XQ�WHPSV�VLPSOH���PRGDOLWpV�SDUWLFLSHV�
���3DVVp�FRPSRVp ���3OXV�TXH�SDUIDLW ���)XWXU�DQWpULHXU ���FRQGLWLRQQHO�SDVVp
$X[���SUpVHQW���SDUWLFLSH�
>D«�p@
,O�D�FKDQWp

$X[���LPSDUIDLW�SDUWLFLSH
>DYp«�p@
,O�DYDLW�FKHUFKp

$X[���IXWXU���SDUWLFLSH�
>RUD«�p@
,O�DXUD�FKHUFKp

$X[���FRQGLWLRQQHO��SDUWLFLSH�
>RUp«�p@
,O�DXUDLW�FKHUFKp

���6XEMRQFWLI�HW�LPSpUDWLI�SUpVHQW ���3DVVp�DQWpULHXU ���6XEMRQFWLI�HW�SOXV�TXH�SDUIDLW
([HPSOHV

([HPSOHV

$X[���VXEMRQFWLI��SDUWLFLSH
>H«H@
,O�DLW�FKHUFKpDLH�DLPp

$X[���SDVVp�VLPSOH��SDUWLFLSH
>\«�p@
,O�HXW�FKHUFKp

$X[���VXEMRQFWLI��LPSDUIDLW��SDUWLFLSH>\«�H@
,O�H�W�FKHUFKp
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�� )RUPHV�VXUFRPSRVpHV ��$X[LOLDLUH�DYRLU�RX�rWUH�j�XQ�WHPSV�FRPSRVp���PRGDOLWpV�SDUWLFLSHV�
���3DVVp�FRPSRVp ���3OXV�TXH�SDUIDLW�VXUFRPSRVp� ���)XWXU�DQWpULHXU�VXUFRPSRVp
$X[���FRQGLWLRQQHO�SDVVp��SDUWLFLSH
>D�\�«�H@
,O�D�HX�FKHUFKp

$X[���SOXV�TXH�SDUIDLW��SDUWLFLSH
>DYp«�\�«�p@
,O�DYDLW�HX�FKHUFKp

�� IXWXU�DQWpULHXU �� SDVVp�GX�VXEMRQFWLI
([HPSOHV

([HPSOHV
$X[��FRQGLWLRQQHO�SDVVp�SDUWLFLSH�
>RUp��\�«�p@
,O�DXUDLW�HX�FKHUFKp

$X[���VXEMRQFWLI�SDVVp��SDUWLFLSH�
>H��\�«�p@
,O�DLW�HX�FKHUFKp�

$X[���IXWXU�DQWpULHXU���SDUWLFLSH�
>RUD��\�«��H@
,O�DXUD�HX�FKHUFKp
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�� /HV�IRUPHV�SpULSKpULTXHV� 9HUEH�DOOHU���LQILQLWLI
)XWXU�SpULSKUDVWLTXH��� )XWXU�SpULSKUDVWLTXH���

([HPSOHV

$OOHU��SUpVHQW�
��

LQILQLWLI
>YD«�H@
,O�YD�FKHUFKHU

$OOHU��LPSDUIDLW�
�

LQILQLWLI
>D�p�«��p@
,O�DOODLW�FKHUFKHU
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,9�± /HV�GLIIpUHQWHV�FDWpJRULHV�GH�YHUEHV�
/H�YHUEH�HVW�XQ�PRW�GH�IRUPH�YDULDEOH�TXL�FRQVWLWXH��DYHF�OH�QRP�RX�OH�SURQRP��O¶XQ�GHV�pOpPHQWV�IRQGDPHQWDX[�GH�OD�SOXSDUW�GHV�SKUDVHV��,O�GRQQH�GHV�LQIRUPDWLRQV�VXU�OH�VXMHW�GH�OD�SKUDVH��TXH�FHOXL�FL�VRLW�XQ�rWUH�DQLPp�� XQ� REMHW�� XQH� LGpH�� «� HW� SHUPHW� GH� UpSRQGUH� j� FH� W\SH� GH�TXHVWLRQV �
� TXH�IDLW�OH�VXMHW "� TXL�HVW�W�LO "� TXH�UHVVHQW�LO "
/HV� GLIIpUHQWHV� IRUPHV� TXH� SHXW� SUHQGUH� OH� YHUEH� DMRXWHQW� GHV�SUpFLVLRQV��SDU�H[HPSOH�VXU O¶pSRTXH�j�ODTXHOOH�VH�VLWXH�XQH�DFWLRQ��VXU�VD�GXUpH��HWF���
/HV�YHUEHV�G¶DFWLRQ�
,OV�H[SULPHQW�XQH�DFWLRQ�TXH�UpDOLVH�RX�VXELW�OH�VXMHW�GX�YHUEH� �([HPSOH ��'HPDLQ��MH SUHQGUDL UHQGH]�YRXV�FKH]�OH�PpGHFLQ�6XMHW YHUEH4XL�� G¶DFWLRQ�$JLW�
/HV�YHUEHV�G¶pWDW �
,OV� LQGLTXHQW� VRXV�TXHOOH�DSSDUHQFH�VH�SUpVHQWH� OH�VXMHW�� � j�TXRL� LO�UHVVHPEOH��TX¶LO�HVW��&HW�pWDW�V¶H[SULPH�SDU�XQ�QRP�RX�XQ�DGMHFWLI�DSSHOp�© DWWULEXW ª�GX�VXMHW�
([HPSOH ��(OOH SDUDLVVDLW�� KHXUHXVH�6XMHW��� YHUEH�� DWWULEXW'¶pWDW� � GX�VXMHW�
/HV�YHUEHV�SURQRPLQDX[�
8Q� YHUEH� SURQRPLQDO� HV� W� WRXMRXUV� DFFRPSDJQp� G¶XQ� SURQRP�SHUVRQQHO�UpIOpFKL��TXL�UHQYRLH�DX�VXMHW��SODFp�DSUqV�OH�VXMHW�([HPSOH ��-H�PH VRXYLHQV�WUqV�ELHQ�GH�YRXV�
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/HV�DX[LOLDLUHV �
/¶DX[LOLDLUH� HVW� XQ� YHUEH� TXL� VHUW� j� FRQMXJXHU� XQ� DXWUH� YHUEH�� j�FHUWDLQV�PRGHV��j�FHUWDLQV�WHPSV�HW�j�FHUWDLQHV YRL[��,O�DLGH�j�FRQVWUXLUH�FHUWDLQHV�IRUPHV�YHUEDOHV�HW��GDQV�FH�FDV��LO�SHUG�VRQ�VHQV�([HPSOH ��,O�D�FKDQWp�,O�HVW�UHYHQX�
/HV�YHUEHV�WUDQVLWLIV�
8Q� YHUEH� HVW� WUDQVLWLI� TXDQG� LO� VH� FRQVWLWXH� DYHF� XQ� FRPSOpPHQW�G¶REMHW�GLUHFW�RX�LQGLUHFW�([HPSOH ��,O�RIIUH�XQ�OLYUH�j�VRQ�FDPDUDGH�
/HV�YHUEHV�LQWUDQVLWLIV�
/H�YHUEH�HVW�LQWUDQVLWLI�TXDQG�LO�HVW�FRQVWUXLW�VDQV�FRPSOpPHQW��G¶REMHW�([HPSOH ��,O�UpIOpFKLW�
/HV�YHUEHV�LPSHUVRQQHOV
&¶HVW�XQ�YHUEH�FRQMXJXp�j�OD��qPH SHUVRQQH�GX�VLQJXOLHU�HW��GRQW�OH�SURQRP�VXMHW�© LO ª�QH UHSUpVHQWH�DXFXQH�UpDOLWp�([HPSOH ��,O�QHLJH��,O�SOHXW�
/HV�IRUPHV�GHV�YHUEHV�
'DQV�XQH�IRUPH�YHUEDOH��RQ�GLVWLQJXH �
�� OH� UDGLFDO �� LO� HVW� JpQpUDOHPHQW� LQYDULDEOH�� ,O� H[SULPH� O¶LGpH�IRQGDPHQWDOH�GX�YHUEH�([HPSOH � &KDQWHU�
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�� /D� GpVLQHQFH� �WHUPLQDLVRQ��� HVVHQWLHOOHPHQW� YDULDEOH�� HOOH�PDUTXH�OHV�PRGLILFDWLRQV��GH�QRPEUH��GH�SHUVRQQH��GH�PRGH�HW�GH�WHPSV�([HPSOH ��MH�FKDQWH�
/HV�IRUPHV�GHV�YHUEHV�YDULHQW�QRQ�VHXOHPHQW�G¶DSUqV�OH�QRPEUH�HW�G¶DSUqV� OD� SHUVRQQH�� PDLV HQFRUH� G¶DSUqV� OD� YRL[�� G¶DSUqV� OH� PRGH� HW�G¶DSUqV�OH�WHPSV�
/H�QRPEUH ��F¶HVW�j�GLUH�TXH�VL�OH�VXMHW�HVW�DX�SOXULHO��OH�YHUEH�HVW�DX�SOXULHO��QRXV��YRXV��LOV�HOOHV� ��VL�OH�YHUEH�HVW�DX�VLQJXOLHU��F¶HVW�j�GLUH�TXH�OH�VXMHW�HVW�DX�VLQJXOLHU��MH��WX��LO�HOOH��([HPSOH ��-H�WUDYDLOOH�± QRXV�WUDYDLOORQV�
3HUVRQQHV �� /H� YHUEH� YDULH� DXVVL� HQ� SHUVRQQH�� F¶HVW�j�GLUH� VHORQ�TXH�OH�VXMHW�GpVLJQH OD��qUH��OD��qPH RX�OD��qPH SHUVRQQH�([HPSOH ��-H�WUDYDLOOH� � � 1RXV�WUDYDLOORQV7X WUDYDLOOHV�� � 9RXV�WUDYDLOOH],O� WUDYDLOOH�� � ,OV�WUDYDLOOHQW�
/D� YRL[ �� 2Q� DSSHOOH� YRL[� OHV� IRUPHV� TXH� SUHQG� OH� YHUEH� SRXU�H[SULPHU�OH�U{OH�GX�VXMHW�GDQV�O¶DFWLRQ��OH�VHQV�GX�GpURXOHPHQW�GH�O¶DFWLRQ��2Q�GLVWLQJXH �
D� OD�YRL[�DFWLYH ��HOOH�LQGLTXH�TXH�OH�VXMHW�IDLW�O¶DFWLRQ ��FHOOH�FL�HVW�FRQVLGpUpH�j�SDUWLU�GH�O¶DJHQW�TXL�OD�GpFOHQFKH�([HPSOH ��/H�FKLHQ�FRQGXLW�O¶DYHXJOH�
E� /D� YRL[� SDVVLYH �� HOOH� LQGLTXH� TXH� OH� VXMHW� VXELW� O¶DFWLRQ ��FHOOH�FL� HVW� FRQVLGpUpH� j� SDUWLU� GH� O¶rWUH� RX� GH� O¶REMHW� TXL�O¶pSURXYH�([HPSOH ��/¶DYHXJOH�HVW�FRQGXLW�SDU�OH�FKLHQ�
/HV� PRGHV �� &H� VRQW� OHV� GLYHUVHV� PDQLqUHV� GH� FRQFHYRLU� HW� GH�SUpVHQWHU�O¶DFWLRQ�H[SULPpH�SDU�OH�YHUEH�,OV� VRQW� SHUVRQQHOV� �DGPHWWHQW� XQ� SURQRP� SHUVRQQHO�� RX�LPSHUVRQQHOV��VRQW�HPSOR\pV�VDQV�VXMHW�
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9�� /HV�PRGHV�
8Q�PRGH�HVW�XQH�FDWpJRULH�GH�OD�FRQMXJDLVRQ�TXL�GpILQLW�OD�PDQLqUH�GRQW�FHOXL�TXL�SDUOH�SHUoRLW�O¶pWDW�RX�O¶DFWLRQ�H[SULPpH�SDU�OH�YHUEH�
���0RGHV�SHUVRQQHOV
D� /¶LQGLFDWLI ��,O�SUpVHQWH�O¶DFWLRQ FRPPH�UpHOOH�([HPSOH ��&HW�RXYULHU�WUDYDLOOH�
E� /H� FRQGLWLRQQHO � LO� SUpVHQWH� O¶DFWLRQ� FRPPH� pYHQWXHOOH� RX�FRPPH�GpSHQGDQW�G¶XQH�FRQGLWLRQ�([HPSOH � -H�WUDYDLOOHUDLV�VL�MH�OH�SRXYDLV�
F� /¶LPSpUDWLI � LO�SUpVHQWH� O¶DFWLRQ�VRXV� OD� IRUPH�G¶XQ�RUGUH��G¶XQH�H[KRUWDWLRQ��G¶XQH�SULqUH�([HPSOH ��7UDYDLOOH]�
G� /H�VXEMRQFWLI � LO�SUpVHQWH�O¶DFWLRQ�FRPPH�VLPSOHPHQW�HQYLVDJpH�GDQV� OD�SHQVpH��DYHF�XQ�FHUWDLQ�pODQ�GH� O¶kPH� �FRPPH�GDQV� OH�GpVLU��OH�VRXKDLW��OD�YRORQWp�«�([HPSOH ��-H�YHX[�TXH�O¶RQ�WUDYDLOOH�
�� 0RGHV�LPSHUVRQQHOV�
,O� \� D� GHX[�PRGHV� LPSHUVRQQHOV� TXL� Q¶DGPHWWHQW� SDV� OD� GLVWLQFWLRQ�GHV�SHUVRQQHV�JUDPPDWLFDOHV�
D� /¶LQILQLWLI �� IRUPH� QRPLQDOH� GX� YHUEH� H[SULPDQW� VLPSOHPHQW� OH�QRP�GH�O¶DFWLRQ�([HPSOH � 7UDYDLOOHU�
E� /H� SDUWLFLSH �� IRUPH� DGMHFWLYH� GX� YHUEH� H[SULPDQW� � O¶DFWLRQ� j� OD�PDQLqUH�G¶XQ�DGMHFWLI�([HPSOH ��8QH�IHPPH�WUDYDLOODQW�MRXU�HW�QXLW�8QH�IDXWH�DYRXpH�
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9,��/D�IRUPDWLRQ�GHV�WHPSV�HW�GHV�PRGHV�
$� FKDTXH� SHUVRQQH� GH� FKDTXH� WHPSV� HW� GH� FKDTXH� PRGH�FRUUHVSRQG�XQH�IRUPH�YHUEDOH�
/D�IRUPDWLRQ�GHV�WHPSV�VLPSOHV�

D� /HV�WHPSV�VLPSOHV�GDQV�OH��HU HW��qPH JURXSH�
$X[� WHPSV� VLPSOHV�� OD� IRUPH� YHUEDOH� HVW� FRQVWLWXpH� G¶XQ�UDGLFDO�HW�G¶XQH�GpVLQHQFH��WHUPLQDLVRQ��/H�UDGLFDO�HVW�FH�TXL�UHVWH�TXDQG�RQ�UHWLUH�OD�WHUPLQDLVRQ�/HV� WHPSV�VLPSOHV� VRQW IRUPpV�GH� WURLV� IDoRQV�GLIIpUHQWHV�� j�SDUWLU�GH�WURLV�W\SHV�GH�UDGLFDX[�

x /H��HU W\SH�GH�UDGLFDO�HVW�REWHQX�HQ�SUHQDQW�OD�IRUPH�GH�O¶LQILQLWLI�HW�HQ�{WDQW�OD�WHUPLQDLVRQ�±HU� RX�±LU�([HPSOH ��UDGLFDO�GH�O¶LQILQLWLI�GH�SDUOHU ��SDUO�5DGLFDO�GH�O¶LQILQLWLI�GH�ILQLU ��ILQ�6RQW�IRUPpV�VXU�FH�UDGLFDO�OHV�WHPSV�VLPSOHV�VXLYDQWV �
� LQGLFDWLI�SUpVHQW ��MH�SDUOH��-H�ILQLV
� 6XEMRQFWLI�SUpVHQW��SRXU�OH��HU JURXSH�VHXOHPHQW� ���,O IDXW�TXH��MH�SDUOH ��LPSDUIDLW ���LO�IDOODLW�TXH��MH�SDUODVVH�
� ,PSpUDWLI�SUpVHQW ��SDUOH��ILQLV
x /H� �qPH W\SH� GH� UDGLFDO� VHUW� j� OD� IRUPDWLRQ� GH� FHUWDLQV� WHPSV�VLPSOHV�SRXU�OHV�YHUEHV�GX��qPH JURXSH�XQLTXHPHQW��,O�HVW�REWHQX�HQ� SUHQDQW� OD� IRUPH� GX� SDUWLFLSH� SUpVHQW� HW� HQ� {WDQW� OD�WHUPLQDLVRQ���DQW�([HPSOH ��5DGLFDO�GX�SDUWLFLSH�SUpVHQW�GH�ILQLU ��ILQLVVDQW��� ILQLVV�6RQW�IRUPpV�VXU�FH�UDGLFDO�OHV�WHPSV�VLPSOHV�VXLYDQWV �
� LQGLFDWLI�LPSDUIDLW��MH�ILQLVVDLV�
� 6XEMRQFWLI�SUpVHQW ���LO�IDXW�TXH��MH�ILQLVVH
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E� /HV�WHPSV�VLPSOHV�GDQV�OH��qPH JURXSH�
,O�Q¶H[LVWD�SDV�GH�PRGqOH�GH�FRQMXJDLVRQ�HW�GRQF�GH�UqJOHV�GH�IRUPDWLRQ�SRXU�OH��qPH JURXSH�
2Q�SHXW�QpDQPRLQV�VLJQDOHU�OHV�FRQVWDQWHV�VXLYDQWHV �

� $�O¶LQGLFDWLI�SUpVHQW��WRXV�OHV�YHUEHV�VH�WHUPLQHQW�SDU ��RQV�± H]�±HQW� DX[�WURLV�SHUVRQQHV�GX�SOXULHO�
� $� O¶LQGLFDWLI LPSDUIDLW�� RQ� UHWURXYH� H[DFWHPHQW� OHV� PrPHV�WHUPLQDLVRQV�TXH�SRXU� OHV��HU HW��qPH JURXSHV � DLV�± DLV�± DLW�±LRQV�± LH]�± DLHQW��
� $� O¶LPSpUDWLI� SUpVHQW�� VDXI� TXHOTXHV� H[FHSWLRQV�� RQ� UHWURXYH� OHV�PrPHV� IRUPHV� TX¶j� O¶LQGLFDWLI� SUpVHQW� DX[� SHUVRQQHV�FRUUHVSRQGDQWHV �� PHWV� � �WX� PHWV�� ± PHWWRQV� �QRXV� PHWWRQV��PHWWH]��YRXV�PHWWH]��
� $X� VXEMRQFWLI� SUpVHQW�� RQ� UHWURXYH� OHV�PrPHV� WHUPLQDLVRQV� TXH�SRXU�OHV��HU HW��qPH JURXSHV ��H� HV�± H�± LRQV�± LH]�± HQW ���LO�IDXW�TXH��MH�YRLH�± QRXV�PHWWLRQV�± LOV�VDFKHQW�
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/D�IRUPDWLRQ�GHV�WHPSV�FRPSRVpV�HW�VXUFRPSRVpV�
$X[�WHPSV�FRPSRVpV�� OD�IRUPH�YHUEDOH�HVW�FRQVWLWXpH�GH�O¶DX[LOLDLUH�DYRLU� RX� rWUH� FRQMXJXp� DX� WHPSV� VLPSOH� FRUUHVSRQGDQW� HW� GX� SDUWLFLSH�SDVVp�GH�YHUEH�FRQMXJXp�
$X[� WHPSV� VXUFRPSRVpV�� OD� IRUPH� YHUEDOH� HVW� FRQVWLWXpH� GH�O¶DX[LOLDLUH� DYRLU� RX� rWUH� FRQMXJXp� DX� WHPSV� FRPSRVp� HW� GX� SDUWLFLSH�SDVVp�GX�YHUEH�FRQMXJXp�
/HV� FRUUHVSRQGDQFHV� HQWUH� WHPSV� VLPSOHV�� WHPSV� FRPSRVpV� HW�WHPSV�VXUFRPSRVpV�V¶pWDEOLVVHQW�FRPPH�VXLW �

0RGH 7HPSV�VLPSOHV�GH�O¶DX[LOLDLUH 7HPSV� FRPSRVpV�GH� OD� IRUPHYHUEDOH 7HPSV�VXUFRPSRVpV� GH�OD�IRUPH�YHUEDOH�
3UpVHQW ��DL SDVVp�FRPSRVpDL�PDUFKp DL�HX�PDUFKp
LPSDUIDLW ��DYDLV SOXV�TXH�SDUIDLWDYDLV��PDUFKp DYDLV�HX�PDUFKp
SDVVp�VLPSOHHXV SDVVp�DQWpULHXUHXV�PDUFKp

,QGLFDWLI
IXWXU�VLPSOH ��DXUDL IXWXU�DQWpULHXU �DXUDL�PDUFKp DXUDL�HX�PDUFKp
SUpVHQW ��DLH SDVVp �� DLH�PDUFKp DLH�HX�PDUFKp6XEMRQFWLI
LPSDUIDLW ��HXVVH SOXV�TXH�SDUIDLW ��HXVVH�PDUFKp
SUpVHQW ��DXUDLV SDVVp��qUH IRUPHDXUDLV�PDUFKp DXUDLV�HX�PDUFKp&RQGLWLRQQHO

SDVVp��qPH IRUPH�HXVVH�PDUFKp
,PSpUDWLI 3UpVHQW ��DLH 3DVVp �� DLH�PDUFKp
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7DEOHDX[�GH�FRQMXJDLVRQ�
$X[LOLDLUH�DYRLU�,QGLFDWLI

3UpVHQWM¶DLWX�DV�LO�D�QRXV�DYRQV�YRXV�DYH]LOV�RQW

,PSDUIDLWM¶DYDLVWX�DYDLV�LO�DYDLWQRXV�DYLRQV�YRXV�DYLH]LOV�DYDLHQW

3DVVp�FRPSRVpM¶DL�HXWX�DV�HXLO�D�HXQRXV�DYRQV�HXYRXV�DYH]�HXLOV�RQW�HX

3OXV�TXH�SDUIDLWM¶DYDLV�HXWX�DYDLV�HXLO�DYDLW�HXQRXV�DYLRQV�HXYRXV�DYLH]�HXLOV�DYDLHQW�HX)XWXU�VLPSOHM¶DXUDLWX�DXUDVLO�DXUDQRXV�DXURQV�YRXV�DXUH]LOV�DXURQW

3DVVp�VLPSOHM¶HXVWX�HX[LO�HXWQRXV�H�PHVYRXV�H�WHVLOV�HXUHQW

3DVVp�DQWpULHXUM¶HXV�HXWX�HXV�HXLO�HXW�HXQRXV�H�PHV�HXYRXV�H�WHV�HXLOV�HXUHQW�HX

)XWXU�DQWpULHXU-¶DXUDL�HXWX�DXUDV�HX�LO�DXUD�HXQRXV�DXURQV�HXYRXV DXUH]�HXLOV�DXURQW�HX6XEMRQFWLI
3UpVHQW,O�IDXW�TXH«M¶DLHWX�DLHVLO�DLWQRXV�D\RQVYRXV�D\H]LOV�DLHQW

,PSDUIDLWLO�IDOODLW�TXH«M¶HXVVHWX�HXVVHVLO�H�WQRXV�HXVVLRQVYRXV�HXVVLH]HXVVHQW

3DVVp,O�IDXW�TXHM¶DLH�HXWX�DLHV�HXLO�DLW�HXQRXV�D\RQV�HXYRXV�D\H]�HXLOV�DLHQW�HX

3OXV�TXH�SDUIDLW,O�IDOODLW�TXHM¶HXVVH�HXWX�HXVVHV�HXLO�H�W HXQRXV�HXVVLRQV�HXYRXV�HXVVLH]�HXLOV�HXVVHQW�HX&RQGLWLRQQHO
3UpVHQWM¶DXUDLVWX�DXUDLVLO�DXUDLWQRXV�DXULRQVYRXV�DXULH]LOV�DXUDLHQW

3DVVp��qUH IRUPHM¶DXUDLV�HXWX�DXUDLV�HXLO�DXUDLW�HXQRXV�DXULRQV�HXYRXV�DXULH]�HXLOV�DXUDLHQW�HX

3DVVp��qPH IRUPH�M¶HXVVH�HXWX�HXVVHV�HXLO�H�W�HXQRXV�HXVVLRQV�HXYRXV�HXVVLH]�HXLOV�HXUHQW�HX,PSpUDWLI ,QILQLWLI 3DUWLFLSH
3UpVHQWDLHD\RQV�D\H]

3DVVpDLH�HXD\RQV�HXD\H]�HX
3UpVHQW������ 3DVVpDYRLU����������DYRLU�HX HX¼D\DQW�HX
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$X[LOLDLUH�rWUH�
,QGLFDWLI3UpVHQWMH�VXLVWX�HVLO�HVWQRXV�VRPPHVYRXV�rWHVLOV�VRQW

,PSDUIDLWM¶pWDLVWX�pWDLVLO�pWDLWQRXV�pWLRQVYRXV�pWLH]LOV�pWDLHQW

3DVVp�FRPSRVpM¶DL�pWpWX�DV�pWpLO�D�pWpQRXV�DYRQV�pWpYRXV�DYH]�pWpLOV�RQW�pWp

3OXV�TXH�SDUIDLW-¶DYDLV�pWpWX�DYDLV�pWpLO�DYDLW�pWpQRXV�DYLRQV�pWpYRXV�DYLH]�pWpLOV�DYDLHQW�pWp
3DVVp�VLPSOHMH�IXVWX�IXVLO�IXWQRXV�I�PHVYRXV�I�WHVLOV�IXUHQW

)XWXU�VLPSOHMH�VHUDLX�VHUDLO�VHUDQRXV�VHURQV�YRXV�VHUH]LOV�VHURQW

3DVVp�DQWpULHXUM¶HXV�HXWX�HXV�HXLO�HXW�HXQRXV�H�PHV�HXYRXV�H�WHV�HXLOV�HXUHQW�HX

)XWXU�DQWpULHXUM¶DXUDL�HXWX�DXUDV�HXLO�DXUD�HXQRXV�DXURQV�HXYRXV�DXUH]�HXLOV�HXUHQW�HX6XEMRQFWLI3UpVHQW,O�IDXW�TXH«MH�VRLVWX�VRLVLO�VRLWQRXV�VR\RQVYRXV�VR\H]LOV�VRLHQW

,PSDUIDLWLO�IDOODLW�TXH«MH�IXVVHWX�IXVVHVLO�IXWQRXV�IXVVLRQVYRXV�IXVVLH]LOV�IXVVHQW

3DVVpLO�IDXW�TXH«M¶DLH�pWpWX�DLHV�pWpLO�DLW�pWpQRXV�D\RQV�pWpYRXV�D\H]�pWpLOV�DLHQW�pWp

3OXV�TXH�SDUIDLW,O�IDOODLW�TXH«M¶HXVVH�pWp�WX�HXVVHV�pWp�LO�HXW�pWpQRXV� HXVVLRQV�pWpYRXV�HXVVLH]�pWpLOV�HXUHQW�pWp&RQGLWLRQQHO3UpVHQWMH�VHUDLVWX�VHUDLV�LO�VHUDLWQRXV�VHULRQVYRXV�VHULH]LOV�VHUDLHQW

3DVVp�qUHIRUPHM¶DXUDLV�pWpWX�DXUDLV�pWpLO�DXUDLW�pWpQRXV�DXULRQV�pWpYRXV�DXULH]�pWpLOV�DXUDLHQW�pWp

3DVVp��qPHIRUPHM¶HXVH�pWpWX�HXVVHV�pWpLO�H�W�pWpQRXV� HXVVLRQV�pWpYRXV�HXVVLH]�pWpLOV�HXVVHQW�pWp,PSpUDWLI ,QILQLWLI 3DUWLFLSH3UpVHQWVRLVVR\RQVVR\H]
3DVVpDLH�pWpD\RQV�pWpD\H]�pWp

3UpVHQW�� 3DVVprWUH�� DYRLU��pWp��
3UpVHQW�����3DVVppWDQW���� � pWpD\DQW�pWp
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9RL[�SDVVLYH ��rWUH�DLPp
,QGLFDWLI
3UpVHQW-H�VXLV�DLPpWX�HV�DLPp�H�LO�HOOH�HVW�DLPp��H�QRXV�VRPPHV DLPp �H��VYRXV�rWHV�DLPp��H� VLOV�HOOHV�VRQW�DLPp�H� V
3DVVp�VLPSOHMH�IXV�DLPp��H�WX�IXV�DLPp��H�LO�HOOH�IXW�DLPp��H�QRXV�I�PHV�DLPp��H��VYRXV�I�WHV�DLPp��H��VLOV�HOOHV�IXUHQW�DLPp��H��V

,PSDUIDLWM¶pWDLV�DLPp��H�WX�pWDLV�DLPp��H�LO�HOOH�pWDLW�DLPp��H��QRXV�pWLRQV�DLPp��H��V�YRXV�pWLH]�DLPp��H��VLOV�HOOHV�pWDLHQW�DLPp�H��V

)XWXU�VLPSOHMH�VHUDL�DLPp��H�WX�VHUDV�DLPp��H�LO�HOOH�VHUD�DLPp��H��QRXV�VHURQV�DLP��H��V�YRXV�VHUH]�DLPp�H��VLOV�HOOHV�VHURQW�DLPp�H��V

3DVVp�FRPSRVpM¶DL pWp�DLPp��H�WX�DV�pWp�DLPp��H�LO�HOOH�D�pWp�DLPp��H��QRXV�DYRQV�pWp�DLPp��H��VYRXV�DYH]�pWp�DLPp�H��VLOV�HOOHV�RQW�pWp�DLPp�H��V
3DVVp�DQWpULHXUM¶HXV�pWp�DLPp�H�WX�HXV�pWp�DLPp�H�LO�HOOH�HXW�pWp�DLPp�H�QRXV�H�PHV�pWp�DLPp�H��VYRXV�H�WHV�pWp�DLPp�H��VLOV�HOOHV�HXUHQW�pWp�DLPp�H��V

3OXV�TXH�SDUIDLWM¶DYDLV�pWp�DLPp��H�WX�DYDLV�pWp�DLPp�H��LO�DYDLW�pWp�DLPp��H�QRXV�DYLRQV�pWp�DLPp��H��VYRXV�DYLH]�pWp�DLPp��H��VLOV�HOOHV�DYDLHQW�pWp�DLPp��H��V
)XWXU�DQWpULHXU-¶DXUDL�pWp�DLPp�H�WX�DXUDV�pWp�DLPp��H�LO�HOOH�DXUD�pWp�DLPp�H�QRXV�DXURQV�pWp�DLPp�H��VYRXV�DXUH]�pWp�DLPp�H��VLOV��HOOHV�DXURQW�pWp�DLPp�H��V6XEMRQFWLI

3UpVHQWLO�IDXW�TXH«MH�VRLV�DLPp�H�WX�VRLV�DLPp�H�LO�HOOH�VRLW�DLPp�H�QRXV�VR\RQV�DLPp�H��VYRXV�VR\H]�DLPp�H��VLOV�HOOHV�VRLHQW�DLPp�H��V

,PSDUIDLWLO�IDOODLW�TXH«MH�IXVVH�DLPp�H�WX�IXVVHV�DLPp�H�LO�HOOH�I�W�DLPp�H�QRXV�IXVVLRQV�DLPp�H��VYRXV�IXVVLH]�DLPp�H��VLOV�HOOHV�IXVVHQW�DLPp�H��V

3DVVpLO�IDXW�TXH«M¶DLH�pWp�DLPp�H�WX�DLHV�pWp�DLPp�H�LO�HOOH�DLW�pWp DLPp�H�QRXV�D\RQV�pWp�DLPp�H��VYRXV�D\H]�pWp�DLPp�H��VLOV�HOOH�pWp�DLPp�H��V

3OXV�TXH�SDUIDLWLO�IDOODLW�TXH«M¶HXVVH�pWp�DLPp�H�WX�HXVVHV�pWp�DLPp�H�LO�HOOH�H�W�pWp�DLPp�H�QRXV�VXVVLRQV�pWp�DLPp�H��VYRXV�HXVVLH]�pWp�DLPp�H��VLOV�HOOHV�HXVVHQW�pWp�DLPp�H��V
&RQGLWLRQQHO
3UpVHQW-H�VHUDLV�DLPp�H�WX�VHUDLV�DLPp�H�LO�HOOH�VHUDLW�DLPp�H�QRXV�VHULRQV�DLPp�H��VYRXV�VHULH]�DLPp�H��VLOV�HOOHV�VHUDLHQW�DLPp�H��V

3DVVp��qUH IRUPHM¶DXUDLV�pWp�DLPp�H�WX�DXUDLV�pWp�DLPp�H�LO�HOOH�DXUDLW�pWp�DLPp�H�QRXV�DXULRQV�pWp�DLPp�H��VYRXV�DXULH]�pWp�DLPp�H��VLOV�HOOHV�DXUDLHQW�pWp�DLPp�H��V

3DVVp��qPH IRUPHM¶HXVVH�pWp�DLPp�H�WX�HXVVHV�pWp�DLPp�H�LO�HOOH�H�W�pWp�DLPp�H�QRXV�HXVVLRQV�pWp�DLPp�H��VYRXV�HXVVLH]�pWp�DLPp�H��VLOV�HOOHV�HXVVHQW�pWp�DLPp�H��V,PSpUDWLI ,QILQLWLI 3DUWLFLSH
3UpVHQW������ � 3DVVpVRLV�DLPp�H������� DLH�pWp�DLPp�H�VR\RQV�DLPp�H��V�� D\RQV�pWp�DLPp�H��VVR\H]�DLPp�H��V���� D\H]�pWp�DLPp�H��V

3UpVHQW���� 3DVVprWUH�DLPp�H���� DYRLU�pWp�DLPp�H�� 3UpVHQW���� 3DVVppWDQW�DLPp�H�� � DLPp�H�D\DQW�pWp�DLPp�H�
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)RUPH�SURQRPLQDOH ��V¶HQYROHU
,QGLFDWLI
3UpVHQWMH�P¶HQYROHWX�W¶HQYROHVLO�HOOH�V¶HQYROHQRXV�QRXV�HQYRORQVYRXV�YRXV�HQYROH]LOV�HOOHV�V¶HQYROHQW
3DVVp�VLPSOHMH�P¶HQYRODLWX�W¶HQYRODVLOV�HOOH�V¶HQYRODQRXV�QRXV�HQYROkPHVYRXV�YRXV�HQYROkWHVLO�HOOHV�V¶HQYROqUHQW

,PSDUIDLWMH�P¶HQYRODLVWX�W¶HQYRODLVLO�HOOH�V¶HQYRODLWQRXV�QRXV�HQYROLRQVYRXV�YRXV�HQYROLH]LOV�HOOHV�V¶HQYRODLHQW
)XWXU�VLPSOHMH�P¶HQYROHUDLWX�W¶HQYROHUDVLO�HOOH�V¶HQYROHUDQRXV�QRXV�HQYROHURQVYRXV�YRXV�HQYROHUH]LOV�HOOHV�V¶HQYROHURQW

3DVVp�FRPSRVpMH�PH�VXLV�HQYROp�H�WX�W¶HV�HQYROp�H�LO�HOOH�V¶HVW�HQYROp�H�QRXV�QRXV�VRPPHV�HQYROp�H��VYRXV�YRXV�rWHV�HQYROp�H��VLOV�HOOHV�VH�VRQW�HQYROp�H��V
3DVVp�DQWpULHXUMH�PH�IXV�HQYROp�H�WX�WH�IXV�HQYROp�H�LO�HOOH�VH�IXW�HQYROp�H��QRXV�QRXV�I�PHV�HQYROp�H��VYRXV�YRXV�I�WHV�HQYROp�H��VLOV�HOOHV�VH�IXUHQW�HQYROp�H��V

3OXV�TXH�SDUIDLWMH�P¶pWDLV�HQYROp�H�WX�W¶pWDLV�HQYROp�H�LO�HOOH�V¶pWDLW�HQYROp�H�QRXV�QRXV�pWLRQV�HQYROp�H��VYRXV�YRXV�pWLH]�HQYROp�H��VLOV�HOOHV�V¶pWDLHQW�HQYROp�H��V
)XWXU�DQWpULHXUMH�PH�VHUDL�HQYROp�H�WX�WH�VHUDV�HQYROp�H�LO�HOOH�VH�VHUD HQYROp�H�QRXV�QRXV�VHURQV�HQYROp�H��VYRXV�YRXV�VHUH]�HQYROp�H��VLOV�HOOHV�VH�VHURQW�HQYROp�H��V6XEMRQFWLI

3UpVHQWLO�IDXW�TXH«MH�P¶HQYROHWX�W¶HQYROHVLO�HOOH�V¶HQYROHQRXV�QRXV�HQYROLRQVYRXV�YRXV�HQYROLH]LOV�HOOH�V¶HQYROHQW

,PSDUIDLWLO�IDOODLW�TXH«MH�P¶HQYRODVVH�WX�W¶HQYRODVVHVLO�HOOH�V¶HQYROkWQRXV�QRXV�HQYRODVVLRQVYRXV�YRXV�HQYRODVVLH]LOV�HOOHV�V¶HQYRODVVHQW

3DVVpLO�IDXW�TXH«MH�PH�VRLV�HQYROp�H�WX�WH�VRLV�HQYROp�H�LO�HOOH�VH�VRLW�HQYROp�H�QRXV�QRXV�VR\RQV�HQYROp�H��VYRXV�YRXV�VR\H]�HQYROp�H��VLOV�HOOHV�VH�VRLHQW�HQYROp�H��V

3OXV�TXH�SDUIDLWLO�IDOODLW�TXH«MH�PH�IXVVH�HQYROp�H�WX�WH�IXVVHV�HQYROp�H�LO�HOOH�VH�I�W�HQYROp�H�QRXV�QRXV�IXVVLRQV�HQYROp�H�VYRXV�YRXV�IXVVLH]�HQYROp�H��VLOV�HOOHV�VH�IXVVHQW�HQYROp�H��V&RQGLWLRQQHO
3UpVHQWMH�P¶HQYROHUDLVWX�W¶HQYROHUDLVLO�HOOH�V¶HQYROHUDLWQRXV�QRXV�HQYROHULRQVYRXV�YRXV�HQYROHULH]LOV�HOOHV�V¶HQYROHUDLHQW

3DVVp��qUH IRUPHMH�PH�VHUDLV�HQYROp�H�WX�WH�VHUDLV�HQYROp�H�LO�HOOH�VH�VHUDLW�HQYROp�H�QRXV�QRXV�VHULRQV�HQYROp�H� VYRXV�YRXV�VHULH]�HQYROp�H��VLOV�HOOHV�VH�VHUDLHQW�HQYROp�H��V

3DVVp��qPH IRUPDMH�PH�IXVVH�HQYROp�H�WX�WH�IXVVHV�HQYROp�H�LO�HOOH�VH�I�W�HQYROp�H�QRXV�QRXV�IXVVLRQV�HQYROp�H��VYRXV�YRXV�IXVVLH]�HQYROp�H��VLOV�HOOHV�VH�IXVVHQW�HQYROp�H�V
,PSpUDWLI ,QILQLWLI 3DUWLFLSH
3UpVHQW������ � 3DVVpHQYROH�WRL���� �LQXVLWp�HQYRORQV�QRXVHQYROH]�YRXV

3UpVHQW������ � 3DVVpV¶HQYROHU���� V¶rWUH�HQYROp 3UpVHQW������ � 3DVVp6¶HQYRODQW���� � V¶pWDQW�HQYROp
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$SSOLFDWLRQV
([HUFLFH���8WLOLVH]�OH�YHUEH�© UHOHYHU ª�GDQV�GHV�SKUDVHV�GLIIpUHQWHV�VHORQ�OHV�VFKpPDV�VXLYDQWV �
D��PrPH�VFKqPH�V\QWD[LTXH��PrPH�VHQV�E��PrPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW�
([HUFLFH���0rPH�H[HUFLFH�TXH�SUpFpGHPPHQW�DYHF�OH�YHUEH�© FRQVWUXLUH ª
([HUFLFH���8WLOLVH]�OH�YHUEH�© FKDXIIHU ª�GDQV�GHV�SKUDVHV�GLIIpUHQWHV�VHORQ�OHV�VFKpPDV�VXLYDQWV �
D��VFKqPH�V\QWD[LTXH�GLIIpUHQW��PrPH�VHQV�E��VFKqPH�V\QWD[LTXH�GLIIpUHQW��VHQV�GLIIpUHQW�
([HUFLFH���&ODVVH]�OHV�YHUEHV�GHV�SKUDVHV�VXLYDQWHV�HQ�YHUEHV�WUDQVLWLIV��LQWUDQVLWLIV�HW�LPSHUVRQQHOV�
/H�VROHLO�EULOOH�± O¶DUWLVWH�GpFRUH�OD�VDOOH�± /H�FKLHQ�DERLH�± LO�QHLJH�±/D�PDvWUHVVH�DFFRPSOLW�VRQ�GHYRLU��� LO�SOHXW�± LO�YHQWH�±
([HUFLFH���&ODVVH]�OHV�YHUEHV�VXLYDQWV�HQ�YHUEHV�G¶DFWLRQV�HW�YHUEHV�G¶pWDW�
5HVWHU�± VHPEOHU�± SDUFRXULU�± GHPHXUHU�± OLUH�± IDLUH�± rWUH�±SDUDvWUH�± SHQVHU�± PDUFKHU�
([HUFLFH���'RQQH]�OH�PRGH��OH�WHPSV��OD�YRL[�GH�FKDFXQ�GHV�YHUEHV�VRXOLJQpV�GHV�SKUDVHV�VXLYDQWHV �
'HPDLQ��M¶LUDL DX�VWDGH�± ,O�D�IDOOX�TXH�MH�IDVVH GHV�HIIRUWV�SRXU�UpXVVLU��� 6L�M¶DYDLV GH�O¶DUJHQW�M¶DFKqWHUDLV�XQH�EHOOH�PDLVRQ�
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&RUULJp�GHV�H[HUFLFHV�
([HUFLFH���D��0rPH�VFKqPH�V\QWD[LTXH��PrPH�VHQV �,O�UHOqYH�VRQ�FRO�,O�UHOqYH�OD�FKDLVH�
E�0rPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW�/H�FRPPHUoDQW�UHOqYH�OH�SUL[�GHV�VHV�PDUFKDQGLVHV�/H�FKHI�UHOqYH�O¶DJHQW�GH�VRQ�SRVWH�/D�FXLVLQLqUH�UHOqYH�OD�VDXFH�DYHF�GX�SRLYUH�
([HUFLFH���D� 0rPH�VFKqPH�V\QWD[LTXH��PrPH VHQV�/H�PDoRQ�FRQVWUXLW�XQH�PDLVRQ�/¶XVLQH�FRQVWUXLW�GHV�YRLWXUHV�
E� 0rPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW�/¶RXYULHU�FRQVWUXLW�XQH�EDUTXH�/¶pOqYH�FRQVWUXLW�XQH�SKUDVH�,O�FRQVWUXLW�GX�VHQV�
([HUFLFH���D� VFKqPH�V\QWD[LTXH�GLIIpUHQW��PrPH�VHQV�&KDXIIHU OD�FKDPEUH�&KDXIIHU�DX�PD]RXW�
E� 6FKqPH�V\QWD[LTXH�GLIIpUHQW��VHQV�GLIIpUHQW�/H�ORFDO�HVW�FKDXIIp�/H�SXEOLF�HVW�FKDXIIp�j�EODQF�dD�FKDXIIH��
([HUFLFH���
9HUEHV�WUDQVLWLIV YHUEHV�LQWUDQVLWLIV YHUEHV�LPSHUVRQQHOV

GpFRUHUDFFRPSOLU EULOOHUDER\HU QHLJHU�± SOHXYRLU�±YHQWHU
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([HUFLFH��
9HUEHV�G¶DFWLRQ 9HUEHV�G¶pWDW
SDUFRXULU�± OLUH�± IDLUH�± SHQVHU��PDUFKHU UHVWHU�± VHPEOHU�± GHPHXUHU�± rWUH�� SDUDvWUH

([HUFLFH��
© ,UDL ª��YHUEH�DOOHU��PRGH�LQGLFDWLI��WHPSV�IXWXU��YRL[�DFWLYH�© )DVVH ª�YHUEH�IDLUH��PRGH�VXEMRQFWLI��WHPSV�SUpVHQW��YRL[�DFWLYH�© $YDLV ª�YHUEH�DYRLU��PRGH�LQGLFDWLI��WHPSV�LPSDUIDLW��YRL[�DFWLYH�© $FKqWHUDLV ª�YHUEH�DFKHWHU��PRGH�FRQGLWLRQQHO��WHPSV�SUpVHQW��YRL[�DFWLYH�
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(YDOXDWLRQ
9RXV�VHUH]�SDUYHQXV�j�OD�PDvWULVH�GHV�QRWLRQV�FRQWHQXHV�GDQV�FH�FKDSLWUH�VL�YRXV��VL�YRXV�rWHV�HQ�PHVXUH�GH�UpSRQGUH�SDU�O¶DIILUPDWLYH�DX[��TXHVWLRQV�VXLYDQWHV �

FULWqUHV�GH�UpXVVLWH RXL QRQ
��(V�± WX�SDUYHQX�j�GRQQHU�GHV�SKUDVHV�DYHF�XQ�PrPH�YHUEH�VXLYDQW�OH�VFKpPD�VXLYDQW �

� PrPH�VFKqPH�V\QWD[LTXH��PrPH�VHQV "� 0rPH�VFKqPH�V\QWD[LTXH��VHQV�GLIIpUHQW "� 6FKqPH�V\QWD[LTXH�GLIIpUHQW��PrPH�VHQV "� 6FKqPH�V\QWD[LTXH�GLIIpUHQW��VHQV�GLIIpUHQW "
5HFRQQDLV�WX�DLVpPHQW �� XQ�YHUEH�WUDQVLWLI�GDQV�XQH�SKUDVH "� XQ�YHUEH�LQWUDQVLWLI "
3DUYLHQV�WX�j�LGHQWLILHU�DLVpPHQW�XQ�YHUEH�G¶pWDW "
3HX[�WX�GRQQHU�IDFLOHPHQW�OHV�PRGHV��WHPSV��YRL[�HW�IRUPHV�GHV�YHUEHV�FRQMXJXpV "
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%LEOLRJUDSKLH�
-�0��$GDPV ��/LQJXLVWLTXH�GX�GLVFRXUV�OLWWpUDLUH� 3DULV
)��'H�6DXVVXUH ��/D�ODQJXH�HVW�XQ�V\VWqPH�
*��*XLOODXPH ��© /DQJDJH�HW�VFLHQFH�GX�ODQJDJH ª�3DULV��1L]HW�������
/DURXVVH ��/LYUHV�GH�ERUG��&RQMXJDLVRQ�
*UHYLVVH ��3UpFLV�GH�JUDPPDLUH�IUDQoDLVH�
)��'H�6DXVVXUH ��&RXUV�GH�OLQJXLVWLTXH�JpQpUDOH�


