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6pDQFHV DFWLYLWpV 2EVHUYDWLRQV7HPSV�SDVVp��GLIILFXOWpV�UHQFRQWUpHV� UpDFWLRQV�GHV�HQIDQWV««��� 0DWpULHO �0DOOHWWH�&UHVW ��$LPDQWV$�SUpYRLU ��� 7LJH� SODVWLTXH�� ERXW� GH� ERLV�� WLJH� GH� IHU� RX� DXWUH�PpWDO��FDUWRQ� 7URPERQHV� YLV��SHWLWV�FORXV��WDLOOH�FUD\RQ�PpWDOOLTXH��SDLUH�GH�FLVHDX[«

&RPPHQW� UDPDVVHU� OHV� REMHWV� GDQV� O¶DVVLHWWH� VDQV�XWLOLVHU�OHV�GRLJWV "
'DQV� XQH� DVVLHWWH� RQ� SODFH XQLTXHPHQW� GHV� SHWLWV�REMHWV�PpWDOOLTXHV�VXVFHSWLEOHV�G¶rWUH�DWWLUpV�2Q�SURSRVH�DX[�HQIDQWV�GHV�RXWLOV�HQYHORSSpV�GRQW�O¶XQ�HVW�XQ�DLPDQW �&I�OLVWH�PDWRV�j�SUpYRLU��
([SpULPHQWDWLRQ� WUL � RQ� LVROH� O¶REMHW� TXL� DWWLUH� HQ�GRQQDQW�VRQ�QRP ��F¶HVW�XQ�DLPDQW�
&RQFOXVLRQ ��8Q�DLPDQW�DWWLUH�GHV�REMHWV�j�GLVWDQFH'LFWpH� j� O¶DGXOWH� GX� FRPSWH�UHQGX� GH� O¶H[SpULHQFH��GHVVLQV«3RXU� OHV� SOXV� JUDQGV�� WUDYDLO� HQ� JURXSH�� SUpVHQWDWLRQ�DX[�DXWUHV«�

5PT ��3HUWLQHQFH�HW�RX�UHIRUPXODWLRQ�GH�OD�TXHVWLRQ�
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6pDQFHV DFWLYLWpV 2EVHUYDWLRQV7HPSV�SDVVp��GLIILFXOWpV�UHQFRQWUpHV� UpDFWLRQV�GHV�HQIDQWV««��� 0DWpULHO �0DOOHWWH�&UHVW ��$LPDQWV EDUUHDX[$�SUpYRLU ��� 3LqFHV� GH� PRQQDLH� �SHX� ORXUG� HW� GLIIpUHQFHV� GH�PpWDX[����SHWLWV�REMHWV�YXV�HQ�SUHPLqUH�VpDQFH ��SDSLHU ��pSRQJH��� REMHWV�DSSRUWpV�SDU�OHV�pOqYHV�HW�RX�GH�OD�YLH�FRXUDQWH«��
(VW�FH� TXH� WRXV� OHV� REMHWV� VRQW� DWWLUpV� SDU� OHV�DLPDQWV "(PLVVLRQ�G¶K\SRWKqVHV�7UDYDLO� GH� YpULILFDWLRQ� GHV� K\SRWKqVHV� �FROOHFWLI� RX�LQGLYLGXHO�VHORQ�OD�FODVVH��&ROODWLRQQHPHQW�DX�WDEOHDX�
2Q�SUpVHQWH�XQH�DVVLHWWH�FRQWHQDQW�GLIIpUHQWV�REMHWV�([SpULPHQWDWLRQ�OLEUH'LVFXVVLRQ ��WUL�G¶REMHWV�DWWLUpV �QRQ�DWWLUpV4XHO�HVW�OH�SRLQW�FRPPXQ�GHV�REMHWV�DWWLUpV "
&RQFOXVLRQ �� XQ� DLPDQW� DWWLUH� OHV� REMHWV� TXL�FRQWLHQQHQW�GX�IHU�5HPSOLU�XQ�WDEOHDX�j�GRXEOH�HQWUpH��

/HV�HQIDQWV�SHQVHQW�KDELWXHOOHPHQW�TXH�WRXV�OHV�PpWDX[�VRQW�DWWLUpV�SDU�OHV�DLPDQWV�7URXYHU�GHV�REMHWV�FRQWHQDQW�GX�IHU�QRQ�YLVLEOH��

6pDQFHV DFWLYLWpV 2EVHUYDWLRQV7HPSV�SDVVp��GLIILFXOWpV�UHQFRQWUpHV� UpDFWLRQV�GHV�HQIDQWV««��� 0DWpULHO �0DOOHWWH� &UHVW ��$LPDQWV HW� REMHWV� PpWDOOLTXHV� GH� OD�VpDQFH���
(VW�FH�TXH�OD�ERvWH�FRQWLHQW�VHXOHPHQW�GHV�DLPDQWV "
'LVFXVVLRQ��pPLVVLRQV�G¶K\SRWKqVHV�VHORQ�O�D�IRUPH��OD�FRXOHXU���O¶DVSHFW�JpQpUDO«0HWWUH�DX�SRLQW�XQ�SURWRFROH�([ ��2Q�SUHQG�GHV�REMHWV�PpWDOOLTXHV�HW�RQ�UHJDUGH�V¶LOV�VRQW�DWWLUpV�SDU�OHV�REMHWV�GH�OD�ERvWH�2Q� GHVVLQH� OHV� REMHWV� GH� OD� ERvWH�� RQ� PHW� XQ� VLJQH�FRQYHQX�DWWLUH���Q¶DWWLUH�SDV�
&RQFOXVLRQ �� 7RXV� OHV� REMHWV� GH� OD� ERvWH� VRQW� GHV�DLPDQWV�� LOV� RQW� GHV� IRUPHV� � HW� GHV� JURVVHXUV�GLIIpUHQWHV�
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6pDQFHV DFWLYLWpV 2EVHUYDWLRQV7HPSV�SDVVp��GLIILFXOWpV�UHQFRQWUpHV� UpDFWLRQV�GHV�HQIDQWV««��� 0DWpULHO �0DOOHWWH�&UHVW ��$LPDQWV EDUUHDX[$�SUpYRLU �� IHXLOOHV�GH�SDSLHU��GH�FDUWRQV��WLVVXV��SODVWLTXHV��ERLV�DOXPLQLXP��GH�W{OH��FRXYHUFOH�GH�ERvWH���YHUUH�YLGH��HDX«
/¶DLPDQW�DWWLUH�W�LO�j�WUDYHUV « "'LVFXVVLRQ�3URWRFROH�G¶H[SpULPHQWDWLRQ([ ��2Q�YD�SODFHU�GLIIpUHQWV�PDWpULDX[�HQWUH�O¶DLPDQW�HW�O¶REMHW�PpWDOOLTXH��VDQV�RXEOLHU�O¶HDX�&RQFOXVLRQ ��O¶DLPDQW�SHXW�DWWLUHU��XQ�REMHW�IHUUHX[�j�WUDYHUV�XQ�PDWpULDX� �3E�DYHF�OH�FRXYHUFOH�HQ�IHU "�
(Q�ILQ�GH�VpDQFH��IDLUH�VH�GpSODFHU�XQ�REMHW�j�GLVWDQFH��GHVVLQHU�XQ�FLUFXLW«�

,PSRUWDQW ��$ILQ�GH�QH�IDLUH�YDULHU�TX¶XQ�VHXO�IDFWHXU��OD�PDWLqUH���RQ�XWLOLVHUD�GHV�PDWpULDX[�G¶pSDLVVHXUV�pJDOHV�

([HPSOHV G¶DFWLYLWpV �&DKLHUV�G¶DFWLYLWpV�± &S�3K\VLTXH�HW�WHFKQRORJLH��%RUGDV�6pDQFHV DFWLYLWpV 2EVHUYDWLRQV7HPSV�SDVVp��GLIILFXOWpV�UHQFRQWUpHV� UpDFWLRQV�GHV�HQIDQWV««��� 0DWpULHO �0DOOHWWH�&UHVW ��$LPDQWV��ILFKHV�EULVWRO��OLPDLOOH�GH�IHU�RX�SHWLW�REMHW�PpWDOOLTXH�
(VW�FH�TXH�WRXV�OHV�DLPDQWV�RQW�OD�PrPH�IRUFH "
&ODVVHPHQW� D� SULRUL� GH� OD� IRUFH� GHV� DLPDQWV� HW�MXVWLILFDWLRQ�
3DU� JURXSHV� GH� �� RX� HQ� JURXSH� FODVVH�� RQ� LPDJLQH� XQ�SURWRFROH�H[SpULPHQWDO��H[HUFLFH�DPELWLHX[�HW�GLIILFLOH�'LVFXVVLRQV�DXWRXU�GH�FH�TXL�D�pWp�WURXYp��([ �� 2Q� PHW� GH� OD� OLPDLOOH� GH� IHU� VXU� XQH� IHXLOOH�FDUWRQQpH�/¶DLPDQW���DWWLUH�j�WUDYHUV���IHXLOOHV�/¶DLPDQW����DWWLUH�j�WUDYHUV���IHXLOOHV�/¶DLPDQW���DWWLUH�j�WUDYHUV���IHXLOOHV«
([SpULHQFHV�HW�UpVXOWDWV�H[SpULPHQWDX[��GHVVLQV�&RQIURQWDWLRQ�DYHF�OHV�K\SRWKqVHV�GH�GpSDUW�
/D�IRUFH�G¶XQ�DLPDQW�QH�GpSHQG�SDV�GH�VD� JURVVHXU�2Q�QH�SHXW�SDV�GRQQHU�OD�IRUFH�G¶XQ�DLPDQW�j�O¶°LO�QX�

1% �� 'DQV� FHWWH� VpDQFH�� RQ�V¶DWWDFKH�j� � OD�PLVH HQ�SODFH�G¶XQ�SURWRFROH��
(VW�LO� SUpIpUDEOH�G¶XWLOLVHU�XQ�REMHW�TXL�HVW�DWWLUp�IDFLOHPHQW��SRXU�DYRLU XQH�GLVFULPLQDWLRQ�SOXV�ILQH "

,PSRUWDQW �� $ILQ� GH� QH�IDLUH� YDULHU� TX¶XQ� VHXO�IDFWHXU��OD�IRUFH�GH�O¶DLPDQW���RQ�XWLOLVHUD�XQ�VHXO�PDWpULDX��GRQW RQ� IHUD� YDULHU�O¶pSDLVVHXU�)RXUQLU�OHV�FDUWRQV�HW�EULVWRO


