
W Ă Ő Ğ � ϭ Ɛ Ƶ ƌ � ϱ

5$33257�'8�&200,66$,5(�$8;�&2037(6 685�/(6�
&2037(6�$118(/6

(;(5&,&(�&/26�/(�����������

2*(&�/¶('8&$75,&(
���UXH�GHV�&DSXFLQV
����� *8,1*$03



� � � � ± � ± � � ǯ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ǯ � � � � � � � � � � � � � � � � � � � � � � � � � � λ

Ǥ�Ǥ�Ǥ�Ǥ���������������͙͘�͘͘͘�͂�Ǧ ���������� ǣ�͙͘͟͟͜͠͝͡͠��Ǧ �������� ǣ�͚͚͘͟�

� � � � ± � ± � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � ± � � � � � � � � � � � � � � � � �

� � ° � � � � � � � � � ǣ � ͠ � � � � � � � � � � � � � � � � � � � � � � � � � � � Ȃ ͝ ͞ ͠ ͠ ͘ � � � � � � � �
�Ǥ�Ǥ�Ǥ�Ǥ���������������͝�͘͘͘�͂�Ǧ ���������� ǣ�͙͙͚͘͟͠͠͠͝��Ǧ �������� ǣ�͚͘͞͡�

ǣ�͘͞�͛͜�͜͞�͝͞�͠͝������ ǣ��������̻��������Ǧ���������Ǥ��

5$33257�'8�&200,66$,5(�$8;�&2037(6�
685�/(6�&2037(6�$118(/6 �� SDJHV

2*(&�/¶('8&$75,&(
���UXH�GHV�&DSXFLQV
����� *8,1*$03

([HUFLFH�FORV� OH ����������



,1*(1,80�$XGLW��2*(&�/¶('8&$75,&( � ����� *8,1*$03 ([HUFLFH�FORV�OH�����������

5$33257�'8�&200,66$,5(�$8;�&2037(6
685�/(6�&2037(6�$118(/6

2*(&�/¶('8&$75,&(
���UXH�GHV�&DSXFLQV
����� *8,1*$03

([HUFLFH�FORV� OH�����������

$X[�PHPEUHV�GH O¶$VVHPEOpH�*pQpUDOH�

���� 2SLQLRQ�VXU�OHV�FRPSWHV�DQQXHOV

(Q� H[pFXWLRQ� GH� OD�PLVVLRQ� TXL� QRXV� D� pWp� FRQILpH� SDU� YRWUH� $VVHPEOpH�*pQpUDOH�� QRXV� DYRQV�
HIIHFWXp�O¶DXGLW�GHV�FRPSWHV�DQQXHOV�GH�O¶DVVRFLDWLRQ�2*(&�/¶('8&$75,&( UHODWLIV�j�O¶H[HUFLFH�FORV�
OH ������������WHOV�TX¶LOV�VRQW�MRLQWV�DX�SUpVHQW�UDSSRUW�

1RXV� FHUWLILRQV� TXH� OHV� FRPSWHV� DQQXHOV� VRQW�� DX� UHJDUG� GHV� UqJOHV� HW� SULQFLSHV� FRPSWDEOHV�
IUDQoDLV��UpJXOLHUV�HW�VLQFqUHV�HW�GRQQHQW�XQH�LPDJH�ILGqOH�GX�UpVXOWDW�GHV�RSpUDWLRQV�GH�O¶H[HUFLFH�
pFRXOp�DLQVL�TXH�GH�OD�VLWXDWLRQ�ILQDQFLqUH�HW�GX�SDWULPRLQH�GH�O¶DVVRFLDWLRQ�2*(&�/¶('8&$75,&( j�
OD�ILQ�GH�FHW�H[HUFLFH�

���� )RQGHPHQW�GH�O¶RSLQLRQ

5pIpUHQWLHO�G¶DXGLW

1RXV�DYRQV�HIIHFWXp�QRWUH�DXGLW�VHORQ�OHV QRUPHV�G¶H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��
1RXV�HVWLPRQV�TXH�OHV�pOpPHQWV�TXH�QRXV�DYRQV�FROOHFWpV�VRQW�VXIILVDQWV�HW�DSSURSULpV�SRXU�IRQGHU�
QRWUH�RSLQLRQ�
/HV� UHVSRQVDELOLWpV� TXL� QRXV� LQFRPEHQW� HQ� YHUWX� GH� FHV� QRUPHV� VRQW� LQGLTXpHV� GDQV� OD� SDUWLH��������������������������������
© 5HVSRQVDELOLWpV�GX�FRPPLVVDLUH�DX[�FRPSWHV�UHODWLYHV�j�O¶DXGLW�GHV�FRPSWHV�DQQXHOV�ª�GX�SUpVHQW�
UDSSRUW��

,QGpSHQGDQFH

1RXV�DYRQV�UpDOLVp�QRWUH�PLVVLRQ�G¶DXGLW�GDQV�OH�UHVSHFW�GHV�UqJOHV�G¶LQGpSHQGDQFH�SUpYXHV�SDU�OH�
FRGH�GH�FRPPHUFH�HW�SDU�OH�FRGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV�
VXU�OD�SpULRGH�GX ���������� j�OD�GDWH�G¶pPLVVLRQ�GH�QRWUH�UDSSRUW�

��� -XVWLILFDWLRQ�GHV�DSSUpFLDWLRQV

(Q DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/�������HW�5�������GX�FRGH�GH�FRPPHUFH�UHODWLYHV�j�OD�
MXVWLILFDWLRQ�GH�QRV�DSSUpFLDWLRQV��QRXV�SRUWRQV�j�YRWUH�FRQQDLVVDQFH�OHV�DSSUpFLDWLRQV�VXLYDQWHV�
TXL�� VHORQ�QRWUH� MXJHPHQW� SURIHVVLRQQHO�� RQW�pWp� OHV�SOXV� LPSRUWDQWHV�SRXU� O¶DXGLW� GHV� FRPSWHV�
DQQXHOV�GH�O¶H[HUFLFH��

�
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/HV�DSSUpFLDWLRQV�DLQVL�SRUWpHV�V¶LQVFULYHQW�GDQV� OH�FRQWH[WH�GH� O¶DXGLW�GHV�FRPSWHV�DQQXHOV�SULV�
GDQV�OHXU�HQVHPEOH�HW�GH�OD�IRUPDWLRQ�GH�QRWUH�RSLQLRQ�H[SULPpH�FL�DYDQW��1RXV�Q¶H[SULPRQV�SDV�
G¶RSLQLRQ�VXU�GHV�pOpPHQWV�GH�FHV�FRPSWHV�DQQXHOV�SULV�LVROpPHQW��

� 1RV�WUDYDX[�RQW�SRUWp�QRWDPPHQW�VXU�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�O¶$1& ��������
FRQFHUQDQW�OH�WUDLWHPHQW�FRPSWDEOH�GHV�VXEYHQWLRQV�G¶LQYHVWLVVHPHQWV�

���� 9pULILFDWLRQ�GX�UDSSRUW�GH�JHVWLRQ�HW�GHV�DXWUHV�GRFXPHQWV�DGUHVVpV�DX[�PHPEUHV�GH�
O¶DVVRFLDWLRQ

1RXV�DYRQV�pJDOHPHQW�SURFpGp��FRQIRUPpPHQW�DX[�QRUPHV�G¶H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�
)UDQFH��DX[�YpULILFDWLRQV�VSpFLILTXHV�SUpYXHV�SDU�OD�ORL�

1RXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j� IRUPXOHU� VXU� OD� VLQFpULWp�HW� OD� FRQFRUGDQFH�DYHF� OHV� FRPSWHV�
DQQXHOV�GHV�LQIRUPDWLRQV�GRQQpHV�GDQV�OHV GRFXPHQWV�DGUHVVpV�DX[�PHPEUHV�GH�O¶DVVRFLDWLRQ VXU�
OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV�FRPSWHV�DQQXHOV�

1RXV�VLJQDORQV WRXWHIRLV TXH�OH�UDSSRUW�GH�JHVWLRQ��WHO�TXH�SUpYX�SDU�OD�/RL��Q¶D�SDV�pWp�pWDEOL�

��� � 5HVSRQVDELOLWpV� GH� OD� GLUHFWLRQ� HW� GHV� SHUVRQQHV� FRQVWLWXDQW� OH� JRXYHUQHPHQW�
G¶HQWUHSULVH�UHODWLYHV�DX[�FRPSWHV�

,O�DSSDUWLHQW�j�OD�GLUHFWLRQ�G¶pWDEOLU�GHV�FRPSWHV�DQQXHOV�SUpVHQWDQW�XQH�LPDJH�ILGqOH�FRQIRUPpPHQW�
DX[�UqJOHV�HW�SULQFLSHV�FRPSWDEOHV�IUDQoDLV�DLQVL�TXH�GH�PHWWUH�HQ�SODFH�OH�FRQWU{OH�LQWHUQH�TX
HOOH�
HVWLPH� QpFHVVDLUH� j� O
pWDEOLVVHPHQW� GH� FRPSWHV� DQQXHOV� QH� FRPSRUWDQW� SDV� G
DQRPDOLHV�
VLJQLILFDWLYHV��TXH�FHOOHV�FL SURYLHQQHQW�GH�IUDXGHV�RX�UpVXOWHQW�G
HUUHXUV�
/RUV�GH� O¶pWDEOLVVHPHQW�GHV� FRPSWHV�DQQXHOV�� LO� LQFRPEH�j� OD�GLUHFWLRQ�G¶pYDOXHU� OD� FDSDFLWp�GH�
O¶DVVRFLDWLRQ�j�SRXUVXLYUH� VRQ� H[SORLWDWLRQ�� GH� SUpVHQWHU� GDQV� FHV� FRPSWHV�� OH� FDV� pFKpDQW� OHV�
LQIRUPDWLRQV QpFHVVDLUHV� UHODWLYHV� j� OD� FRQWLQXLWp� G¶H[SORLWDWLRQ� HW� G¶DSSOLTXHU� OD� FRQYHQWLRQ�
FRPSWDEOH�GH�FRQWLQXLWp�G¶H[SORLWDWLRQ��VDXI�V¶LO�HVW�SUpYX�GH�OLTXLGHU�O¶DVVRFLDWLRQ RX�GH�FHVVHU�VRQ�
DFWLYLWp��
/HV�FRPSWHV�DQQXHOV�RQW�pWp�DUUrWpV�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�

���� 5HVSRQVDELOLWpV�GX�FRPPLVVDLUH�DX[�FRPSWHV�UHODWLYHV�j�O¶DXGLW�GHV�FRPSWHV�DQQXHOV

,O� QRXV� DSSDUWLHQW� G¶pWDEOLU� XQ� UDSSRUW� VXU� OHV� FRPSWHV� DQQXHOV�� 1RWUH� REMHFWLI� HVW� G¶REWHQLU�
O¶DVVXUDQFH� UDLVRQQDEOH� TXH� OHV� FRPSWHV� DQQXHOV� SULV� GDQV� OHXU� HQVHPEOH� QH� FRPSRUWHQW� SDV�
G¶DQRPDOLHV�VLJQLILFDWLYHV��/¶DVVXUDQFH�UDLVRQQDEOH�FRUUHVSRQG�j�XQ�QLYHDX�pOHYp�G¶DVVXUDQFH��VDQV�
WRXWHIRLV�JDUDQWLU�TX¶XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G¶H[HUFLFH�SURIHVVLRQQHO�SHUPHW�
GH� V\VWpPDWLTXHPHQW� GpWHFWHU� WRXWH� DQRPDOLH� VLJQLILFDWLYH�� /HV� DQRPDOLHV� SHXYHQW� SURYHQLU� GH�
IUDXGHV� RX� UpVXOWHU� G¶HUUHXUV� HW� VRQW� FRQVLGpUpHV� FRPPH� VLJQLILFDWLYHV� ORUVTXH� O¶RQ� SHXW�
UDLVRQQDEOHPHQW�V¶DWWHQGUH�j�FH�TX¶HOOHV�SXLVVHQW��SULVHV�LQGLYLGXHOOHPHQW�RX�HQ�FXPXOp��LQIOXHQFHU�
OHV�GpFLVLRQV�pFRQRPLTXHV�TXH�OHV�XWLOLVDWHXUV�GHV�FRPSWHV�SUHQQHQW�HQ�VH�IRQGDQW�VXU�FHX[�FL��
&RPPH�SUpFLVp�SDU�O¶DUWLFOH�/����������GX�FRGH�GH�FRPPHUFH��QRWUH�PLVVLRQ�GH�FHUWLILFDWLRQ�GHV�
FRPSWHV�QH�FRQVLVWH�SDV�j�JDUDQWLU�OD�YLDELOLWp�RX�OD�TXDOLWp�GH�OD�JHVWLRQ�GH�YRWUH�DVVRFLDWLRQ�

'DQV�OH�FDGUH�G¶XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G¶H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�
)UDQFH��OH�FRPPLVVDLUH�DX[�FRPSWHV�H[HUFH�VRQ�MXJHPHQW�SURIHVVLRQQHO�WRXW�DX�ORQJ�GH�FHW�DXGLW��
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