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5qJOHPHQW�GH�VFRODULWp GX�68$36

/H�SUpVHQW�UqJOHPHQW�GH�VFRODULWp�QH�V¶DSSOLTXH�SDV�DX[�pWXGLDQW�H�V�GH�O¶,87�HW�
GH� O¶,(3� GRQW� O¶HQVHLJQHPHQW� GX� VSRUW� HVW� REOLJDWRLUH�� IDLVDQW� O¶REMHW� GH�
UqJOHPHQWV�VSpFLILTXHV��

$UWLFOH�� ��0RGDOLWpV�G¶LQVFULSWLRQ�

���� *pQpUDOLWpV�

/HV�HQVHLJQHPHQWV�SURSRVpV�SDU�OH�68$36 VRQW RSWLRQQHOV�HW QRQ�REOLJDWRLUHV��

3RXU�SDUWLFLSHU�j�XQH�DFWLYLWp�SK\VLTXH��VSRUWLYH��DUWLVWLTXH�RX�GH�SOHLQH�QDWXUH��
O¶pWXGLDQW�H�GRLW�rWUH�LQVFULW�H DGPLQLVWUDWLYHPHQW�j�O¶8QLYHUVLWp�/XPLqUH�/\RQ���

6DXI� PHQWLRQ� FRQWUDLUH� LQVFULWH� GDQV� O¶RIIUH� GH� IRUPDWLRQ�� O¶LQVFULSWLRQ� HVW�
JUDWXLWH�SRXU�O¶HQVHPEOH�GHV�pWXGLDQW�H�GH�O¶8QLYHUVLWp�

&KDTXH� VHPHVWUH� HVW� LQGpSHQGDQW� HW� QpFHVVLWH� XQH� QRXYHOOH� LQVFULSWLRQ GDQV�
O¶DFWLYLWp�

/HV�LQVFULSWLRQV�VH�IRQW�GDQV�OD�OLPLWH�GHV�SODFHV�GLVSRQLEOHV�GDQV�FKDTXH�FRXUV�
RX�DFWLYLWp�

���� ,QVFULSWLRQV�HQ�OLJQH�

/HV� pWXGLDQW�H�V� V¶LQVFULYHQW� HQ� OLJQH� VXU� O¶,3� :HE SHQGDQW� OD� SpULRGH�
G¶RXYHUWXUH� GHV� LQVFULSWLRQV�� DX� GpEXW� GH� FKDTXH� VHPHVWUH�� &KDTXH� pWXGLDQW�H�
SHXW�V¶LQVFULUH�HQ�OLJQH�j�GHX[�VSRUWV�PD[LPXP��XQ�VSRUW�QRWp�HW�XQ�VSRUW�QRQ�
QRWp�RX�GHX[�VSRUWV�QRQ�QRWpV���

���� ,QVFULSWLRQV�VXU�SODFH�

'DQV�OHV�FDV�VXLYDQWV �
� PRGLILFDWLRQ�G¶XQH�LQVFULSWLRQ��FKDQJHPHQW�GH�FUpQHDX�RX�GH�VSRUW��
� LQVFULSWLRQ�j�XQ�WURLVLqPH�FRXUV�GH�VSRUW QRQ�QRWp�
� LQVFULSWLRQ�WDUGLYH �

R 3RXU� OHV� SUDWLTXHV� QRQ� QRWpHV�� O¶LQVFULSWLRQ� WDUGLYH� SHXW� rWUH�
SRVVLEOH� GDQV� OD�PHVXUH� R�� FHOD� QH� SHUWXUEH�SDV� O¶RUJDQLVDWLRQ� GH�
O¶HQVHLJQHPHQW�
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R 3RXU� OHV� SUDWLTXHV� QRWpHV�� O¶LQVFULSWLRQ� WDUGLYH� SHXW� rWUH� SRVVLEOH��
GDQV� OD� PHVXUH� R�� FHOD� QH� SHUWXUEH� SDV� O¶RUJDQLVDWLRQ� GH�
O¶HQVHLJQHPHQW�HW VL�OH�FDOHQGULHU�XQLYHUVLWDLUH�SHUPHW�OH�UDWWUDSDJH�
GHV�FRXUV� VHORQ�OHV�PRGDOLWpV�GH�UDWWUDSDJH�SUpYXHV�GDQV�OH�SUpVHQW�
UqJOHPHQW�

/¶pWXGLDQW�H�GRLW� VH� UHQGUH�GLUHFWHPHQW�GDQV� OH�FRXUV�VRXKDLWp� 6L� OHV� FDSDFLWpV�
G¶DFFXHLO� GX� FRXUV� WHOOHV� TX¶DUUrWpHV� SDU� OH� FRQVHLO� GHV� VSRUWV OH� SHUPHWWHQW��
O¶HQVHLJQDQW�H� UHPHW� XQ� © ODLVVH]�SDVVHU ª j� O¶pWXGLDQW�H�� ,O�HOOH� GRLW� HQVXLWH�
DSSRUWHU� FH� © ODLVVH]�SDVVHU ª� DX� EXUHDX� GHV� VSRUWV� TXL� HQUHJLVWUHUD� VRQ�
LQVFULSWLRQ��

$�WRXW�PRPHQW�GH� O¶DQQpH�� O¶pWXGLDQW�H�SHXW� VH�GpVLQVFULUH�G¶XQ�FRXUV� 3RXU�FH�
IDLUH�� LO�HOOH HQ� LQIRUPH� O¶HQVHLJQDQW�H HW� VH� GpVLQVFULW� DXSUqV� GX� EXUHDX� GHV�
VSRUWV�

$UWLFOH�� � $VVLGXLWp HW�UDWWUDSDJH GHV�DEVHQFHV�

/¶DVVLGXLWp�DX[�FRXUV�HVW�REOLJDWRLUH�HW�FRQWU{OpH�SDU�O¶HQVHLJQDQW�H��

/HV� DFWLYLWpV�SK\VLTXHV�� VSRUWLYHV�� DUWLVWLTXHV�HW�GH�SOHLQH�QDWXUH� VRQW� pYDOXpHV�
SDU�FRQWU{OH�FRQWLQX�HW�RQW�SRXU�ILQDOLWp�XQH�SUDWLTXH�UpJXOLqUH� 3DU�FRQVpTXHQW��
DXFXQH GLVSHQVH�G¶DVVLGXLWp� QH� SHXW� rWUH� WROpUpH�� j� O¶H[FHSWLRQ� GHV� pWXGLDQW�H�V�
EpQpILFLDQW�GX�VWDWXW�GH�VSRUWLI�GH�KDXW�QLYHDX� FRPPH�SUpYX�VHORQ�OD�&KDUWH�GX�
VSRUW�GH�KDXW�QLYHDX�HW�GH�OD�FRPSpWLWLRQ�VSRUWLYH�XQLYHUVLWDLUH�

'HX[�DEVHQFHV�SDU�VHPHVWUH�VRQW�DXWRULVpHV��TX¶HOOHV�VRLHQW�MXVWLILpHV�DX�QRQ�

$X�GHOj�GH�GHX[�DEVHQFHV� LO�HVW�SRVVLEOH�GH�UDWWUDSHU�DX�PD[LPXP�XQ�FRXUV�SDU�
VHPDLQH�� /H� UDWWUDSDJH� QH� GRLW� SDV� DYRLU� OLHX� OH� PrPH� MRXU� TXH� OH� FRXUV�
G¶RULJLQH�

/D� SDUWLFLSDWLRQ�� O¶LQYHVWLVVHPHQW� HW� O¶DVVLGXLWp� GH� O¶pWXGLDQW�H� VRQW� SULV� HQ�
FRPSWH�GDQV�OD�QRWDWLRQ��

6L�OH�QRPEUH�G¶DEVHQFHV�HVW�VXSpULHXU�j�GHX[�HW�QH�SHXW�rWUH�UDWWUDSp��OD�QRWH�VHUD�
PLQRUpH�VHORQ�OHV�PRGDOLWpV�YRWpHV�HQ�FRQVHLO�GHV�VSRUWV�

6XU�SUpVHQWDWLRQ�G¶XQ�FHUWLILFDW�PpGLFDO��HW�HQ�FDV�G¶LPSRVVLELOLWp�GH�UDWWUDSHU�OHV�
FRXUV��GHV�PRGDOLWpV�SDUWLFXOLqUHV�G¶HQVHLJQHPHQW�HW�G¶pYDOXDWLRQ�SRXUURQW�rWUH�
SURSRVpHV�SDU�O¶HQVHLJQDQW�H�FRQIRUPpPHQW�j�O¶DYLV�GX�&RQVHLO�GHV�VSRUWV�SULV�HQ�
OD�PDWLqUH�
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3RXU� FRQILUPHU� VD� SODFH� GDQV� OH� FRXUV�� O¶pWXGLDQW�H� GRLW� rWUH� SUpVHQW�H ORUV� GX�
SUHPLHU� RX� GX VHFRQG� FRXUV� GX� VHPHVWUH�� 'DQV� OH� FDV� FRQWUDLUH�� O¶pWXGLDQW�H�
SRXUUD� rWUH� FRQVLGpUp�H FRPPH� DEDQGRQQDQW� OH� FRXUV�� HW� VD� SODFH� SRXUUD� rWUH�
DWWULEXpH�j�XQ�H�DXWUH�pWXGLDQW�H�HQ�DWWHQWH�

$UWLFOH�� � 9DOLGDWLRQ�

3RXU� OHV� pWXGLDQW�H�V� LQVFULW�H�V� HQ� VSRUW� QRWp�� OD� SUDWLTXH� VSRUWLYH� SHXW� rWUH�
YDOLGpH�GDQV�OHV�FXUVXV�VRXV�IRUPH�G¶XQ�ERQXV�GH�QRWH�DX[�VHPHVWUHV���������������
HW� �� j� WRXV �� WRXWHV OHV� pWXGLDQW�H�V� LQVFULW�H�V� HQ�/LFHQFH� HW� FHUWDLQV�0DVWHUV� j�
O¶8QLYHUVLWp�/XPLqUH�/\RQ����

&H� ERQXV GH� QRWH Q¶HVW� SDV� FXPXODEOH� DYHF� G¶DXWUHV� ERQXV�� ,O� YLHQW� V¶DMRXWHU�
GLUHFWHPHQW�VXU�OD�PR\HQQH�VHPHVWULHOOH�GH�O¶pWXGLDQW�VHORQ�OH�WDEOHDX�VXLYDQW �

��j��� ���� �� ���� �� ���� �� ���� �� ���� �� ���� ���j���
3DV� GH�
ERQXV

���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ���

/H�ERQXV�HVW�YDODEOH�XQLTXHPHQW�SRXU�OH�VHPHVWUH�HQ�FRXUV�

/H�SDVVDJH�G¶XQH�SUDWLTXH�QRQ�QRWpH�j�QRWpH�SHXW�VH�IDLUH�HQ�FRXUV�GH�VHPHVWUH�
DXSUqV�GX�EXUHDX�GHV�VSRUWV��DSUqV�HQ�DYRLU�DYHUWL�O¶HQVHLJQDQW�H�

,O�HVW�YLYHPHQW�FRQVHLOOp�DX[�pWXGLDQW�H�V�GH�YpULILHU�TXH�OHXU�LQVFULSWLRQ�HQ�VSRUW�
DSSDUDvW�ELHQ� VXU� OHXU� FRQWUDW�SpGDJRJLTXH�HW� OHXU� HPSORL�GX� WHPSV��(Q�FDV�GH�
SUREOqPH��O¶LQWHUORFXWHXU�SULQFLSDO�HVW OH�EXUHDX�GHV�VSRUWV�

$UWLFOH�� ��$FWLYLWpV�QRQ�QRWpHV�

�����6SRUW�HQ�DXWRQRPLH�

7RXW�H� pWXGLDQW�H� LQVFULW�H� DGPLQLVWUDWLYHPHQW� j� O¶8QLYHUVLWp� /XPLqUH� /\RQ� ��
SHXW� VH� UHQGUH� DX[� FUpQHDX[�G¶RXYHUWXUH�GHV� DFWLYLWpV� HQ� DXWRQRPLH� VXLYDQW� OH�
SODQQLQJ�pWDEOL�SDU�OH�68$36��

$XFXQH�LQVFULSWLRQ�Q¶HVW�QpFHVVDLUH��DXFXQ�GURLW�FRPSOpPHQWDLUH�Q¶HVW�GHPDQGp�

/HV�pWXGLDQW�H�V�RQW DFFqV�DX[�DFWLYLWpV�VXU�SUpVHQWDWLRQ�GH�OHXU FDUWH�G¶pWXGLDQW�H
HW�GDQV�OD�OLPLWH�GHV FDSDFLWpV G¶DFFXHLO�GHV�LQVWDOODWLRQV��
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'HV� DQLPDWHXUV�WULFHV� VRQW� SUpVHQW�H�V� SRXU� FRQWU{OHU� OD� SUDWLTXH� GH� O¶DFWLYLWp��
,OV�HOOHV SHXYHQW� GRQQHU� GHV� FRQVHLOV� DILQ� G¶DPpOLRUHU� OH QLYHDX� GDQV� OH� VSRUW�
FKRLVL��

'DQV� O¶LQWpUrW� GH� WRXV�� OHV� pWXGLDQW�H�V� GRLYHQW� UHVSHFWHU� OH� UqJOHPHQW� GHV�
LQVWDOODWLRQV�VSRUWLYHV��

3RXU� GHV� UDLVRQV� GH� VpFXULWp�� GHV� FRQWU{OHV� VHURQW� HIIHFWXpV� SDU� GHV� SHUVRQQHV�
KDELOLWpHV SDU�OH�68$36�

�����6WDJHV��IRUPDWLRQV�HW�VRUWLHV�

/H�68$36�RUJDQLVH�GHV�VWDJHV��IRUPDWLRQV�HW�VRUWLHV�SRXU�OHV�pWXGLDQW�H�V��&HWWH�
RIIUH� pYROXH� FKDTXH� DQQpH� XQLYHUVLWDLUH��(OOH� HVW� FRPPXQLTXpH� SDU� OH� 68$36�
WRXW�DX�ORQJ�GH�O¶DQQpH �DIILFKDJH��VLWH�LQWHUQHW��HWF���

/HV� WDULIV� VRQW� XQLTXHV� SRXU� WRXV�WRXWHV� OHV� pWXGLDQW�H�V�� ,OV� VRQW� IL[pV� SDU�
GpOLEpUDWLRQ� GX� &RQVHLO� G¶$GPLQLVWUDWLRQ� RX� DUUrWp� GX�GH� OD� 3UpVLGHQW�H HQ�
YLJXHXU��

/HV�LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�VHFUpWDULDW�GX�68$36�GDQV�OD�OLPLWH�GHV�SODFHV�
GLVSRQLEOHV��/H�UqJOHPHQW�VH�IDLW�DYDQW�O¶DFWLYLWp��

$XFXQ� UHPERXUVHPHQW� Q¶HVW� SRVVLEOH�� VDXI� VXU� SUpVHQWDWLRQ� G¶XQ� FHUWLILFDW�
PpGLFDO�GH�FRQWUH�LQGLFDWLRQ�j�O¶DFWLYLWp UHPLV�GDQV�OHV�GL[�MRXUV�VXLYDQW�OD�GDWH�
SUpYXH�GH�O¶DFWLYLWp�

$UWLFOH�� ��$VVRFLDWLRQ�VSRUWLYH�

3RXU�OD�SUDWLTXH�VSRUWLYH�HQ�FRPSpWLWLRQ�HW�OD�SDUWLFLSDWLRQ�j�GHV�UHSUpVHQWDWLRQV
UHOHYDQW� GH� O¶DVVRFLDWLRQ� VSRUWLYH� OHV� pWXGLDQW�H�V� GRLYHQW� VH� OLFHQFLHU� j�
O¶DVVRFLDWLRQ� VSRUWLYH� GH� O¶8QLYHUVLWp� /XPLqUH� /\RQ� �� VHORQ� OHV� PRGDOLWpV�
UHOHYDQW GH�VHV�VWDWXWV�

/HV� pWXGLDQW�H�V� V¶LQVFULYHQW� DX[� FRXUV� GH� QLYHDX� FRPSpWLWHXU� SURSRVpV� SDU� OH�
68$36�� 6L� OHXU� HPSORL� GX� WHPSV� QH� OHXU� SHUPHW� SDV� G¶\� SDUWLFLSHU�� LOV�HOOHV�
SHXYHQW�V¶LQVFULUH�VXU�XQ�FRXUV�WRXV�QLYHDX[�

$UWLFOH�� ��6SRUWLIV�GH�KDXW�QLYHDX�

/D� &KDUWH� GX� VSRUW� GH� KDXW� QLYHDX� HW� GH� OD� FRPSpWLWLRQ� VSRUWLYH� XQLYHUVLWDLUH�
GpILQLW�O¶HQVHPEOH�GHV�DPpQDJHPHQWV�SURSRVpV�DX[�pWXGLDQW�HV�FRQFHUQp�HV�DILQ�
GH�UHQGUH�FRPSDWLEOH�OD�SUDWLTXH�VSRUWLYH�GH�KDXW�QLYHDX�HW�OD�SRXUVXLWH�G¶pWXGHV�
VXSpULHXUHV��
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(OOH� GpFULW QRWDPPHQW� O¶RUJDQLVDWLRQ� GX� GLVSRVLWLI�� OHV� FRQGLWLRQV� G¶DWWULEXWLRQ�
GX� VWDWXW�� OHV� GURLWV� HW� REOLJDWLRQV� GHV� VSRUWLIV� GH� KDXW� QLYHDX� OHV� GURLWV� HW�
REOLJDWLRQV�GX�GH�OD VSRUWLI�YH�HQ�FRPSpWLWLRQ�VSRUWLYH�XQLYHUVLWDLUH�

$UWLFOH�� �7HQXH�HW�FRPSRUWHPHQW�

3RXU� GHV� UDLVRQV� G¶K\JLqQH�� GH� VpFXULWp� HW� GH� IRQFWLRQQDOLWp�� WRXWH� WHQXH�
YHVWLPHQWDLUH� GRLW� rWUH� GpFHQWH� HW� DSSURSULpH� j� OD� SUDWLTXH� VSRUWLYH�� /HV�
SUHVFULSWLRQV�GH�O¶HQVHLJQDQW�H VRQW�j�UHVSHFWHU�

3RXU� OHV� DFWLYLWpV� HQ� LQWpULHXU�� OH� SRUW� GH� FKDXVVXUHV� SURSUHV� HW� DGDSWpHV� HVW�
REOLJDWRLUH�

6XU� OH� WHUUDLQ�GH�JUDQG� MHX�V\QWKpWLTXH�� OHV�FKDXVVXUHV�j�FUDPSRQV�PpWDOOLTXHV�
VRQW�LQWHUGLWHV�

8QH�VHUYLHWWH�pSRQJH�HVW�GHPDQGpH�SRXU�O¶DFFqV�DX[�VDOOHV�GH�PXVFXODWLRQ�

7RXW� FRPSRUWHPHQW� LUUHVSHFWXHX[�� DJUHVVLI� RX� YLROHQW� HQYHUV� DXWUXL� SRXUUD�
HQWUDvQHU�XQH�H[FOXVLRQ�GH�O¶DFWLYLWp�

,O� HVW� FRQVHLOOp� GH� QH� ODLVVHU� DXFXQ� REMHW� SHUVRQQHO� GDQV� OHV� YHVWLDLUHV� GHV�
LQVWDOODWLRQV�VSRUWLYHV��

/H� PDWpULHO� XWLOLVp� RX� SUrWp� GDQV� OH� FDGUH� GHV� DFWLYLWpV� GX� 68$36�� GRLW� rWUH�
UHVWLWXp� HQ� O¶pWDW�� 7RXWH� GpJUDGDWLRQ� GRLW� rWUH� VLJQDOpH� j� O¶HQVHLJQDQW�H HW� SHXW�
IDLUH�O¶REMHW�G¶XQH�VDQFWLRQ�VL�OD�GpJUDGDWLRQ�HVW�YRORQWDLUH�

$UWLFOH�� ��6DQFWLRQ�

$� GpIDXW� GH� VH� FRQIRUPHU� DX� SUpVHQW� UqJOHPHQW�� O¶pWXGLDQW�H� SRXUUD� VH� YRLU�
UHIXVHU� O¶DFFqV� DX[� HQVHLJQHPHQWV� HW� DFWLYLWpV� FRQFHUQpV� HW� HVW� SDVVLEOH� GH�
VDQFWLRQV�GLVFLSOLQDLUHV�SRXU�OHV�PrPHV�IDLWV�

7RXW�H� pWXGLDQW�H� DXWHXU�H� RX� FRPSOLFH� G¶XQ� IDLW� GH� QDWXUH� j� SRUWHU� DWWHLQWH� j�
O¶RUGUH�RX�DX�ERQ�IRQFWLRQQHPHQW�GH�O¶8QLYHUVLWp�UHOqYH�GH�OD�FRPSpWHQFH�GH�OD�
VHFWLRQ�GLVFLSOLQDLUH�GHYDQW�ODTXHOOH�LO�SHXW�rWUH�WUDGXLW�


