
�

&77-�FRQWUDWV��&�������������
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*URXSH�DXFWLRQ
7(50(6�(1�&$86(

DEVROXWH�DXFWLRQDXFWLRQ��Q��DXFWLRQ��Y��DXFWLRQHHU��Q��DXFWLRQHHU��Y��DXFWLRQ�VDOHDXFWLRQ�ZLWK�UHVHUYHDXFWLRQ�ZLWKRXW�UHVHUYHELG��Q��ELG��Y��ELGGHU

ELGGLQJ��Q��'XWFK�DXFWLRQIDOO�RI�WKH�KDPPHUKLJKHVW�ELGKLJKHVW�ELGGHUNQRFN�RXW�DJUHHPHQWNQRFN�RXW�DXFWLRQODZ�RI�DXFWLRQVSULYDWH�DXFWLRQSXEOLF�DXFWLRQVDOH�E\�DXFWLRQ
$1$/<6(�127,211(//(

/HV�WHUPHV�DXFWLRQ�VDOH HW�VDOH�E\�DXFWLRQ VRQW�V\QRQ\PLTXHV��4XRLTX¶LOV�VRLHQW�VRXYHQWXWLOLVpV�GH�IDoRQ�LQWHUFKDQJHDEOH�DYHF�DXFWLRQ �FRPPH�OH�FRQILUPHQW�OD��H pG��GX�%ODFN HWOHV�GLFWLRQQDLUHV�JpQpUDX[���DX�VHQV�SURSUH��DXFWLRQ�GpVLJQH�SOXV�H[DFWHPHQW�O¶RSpUDWLRQRX�OH�SURFHVVXV�TXL�DERXWLW�j�OD�YHQWH��FRPPH�OH�GpPRQWUH�ELHQ�O¶H[SUHVVLRQ�VDOH�E\DXFWLRQ���SOXW{W�TXH�OD�YHQWH�HOOH�PrPH��$XFWLRQ�HVW�DXVVL�HPSOR\p�SDUIRLV�GDQV�OH�VHQV�GHSXWWLQJ�XS�WR�DXFWLRQ��([HPSOH�WLUp�GX�-RZLWW���H pG���S����� �
>µ.QRFN�RXW¶�DJUHHPHQWV@�DUH�DUUDQJHPHQWV�PDGH�EHWZHHQ�SHUVRQV�DWWHQGLQJ�DQ�DXFWLRQ�WR�UHIUDLQIURP�ELGGLQJ�DJDLQVW�HDFK�RWKHU�DW�WKH�DXFWLRQ�VDOH�DQG�IRU�WKH�VXEVHTXHQW�SULYDWH�DXFWLRQ RIZKDW�KDV�EHHQ�ERXJKW�DW�WKH�SXEOLF�DXFWLRQ�

6L�O¶DXFWLRQ HVW�JpQpUDOHPHQW�j�FDUDFWqUH�SXEOLF �SXEOLF�DXFWLRQ���RQ�UHQFRQWUH�pJDOHPHQWOH�WHUPH�SULYDWH�DXFWLRQ��FRPPH�HQ�IDLW�IRL�OH�SDVVDJH�SUpFLWp��&RPPH�SRXU�DXFWLRQ��OHVH[SUHVVLRQV�SXEOLF�DXFWLRQ�HW�SULYDWH�DXFWLRQ VRQW�FKDFXQH�VXVFHSWLEOHV�GH�WURLV�VHQV��/HVHQV�SURSUH�VH�GpJDJH�QRWDPPHQW�GHV�WRXUV�E\�SXEOLF�DXFWLRQ HW�E\�SULYDWH�DXFWLRQ�
/¶DXFWLRQHHU GpVLJQH�OH�PDQGDWDLUH�FKDUJp�GH�PHQHU�XQH�DXFWLRQ��V¶DJLVVDQWLPSOLFLWHPHQW�G¶XQH�SXEOLF�DXFWLRQ��'DQV�OD�SOXSDUW�GHV�UHVVRUWV��GX�PRLQV�DX�&DQDGD�O¶DFWLYLWp�GHV�DXFWLRQHHUV�HVW�FRQWU{OpH�SDU�O¶eWDW�DX�PR\HQ�G¶XQH�OLFHQFH��PDLV�FH�Q¶HVWSDV�XQ�RIILFLHU�PLQLVWpULHO��FRQWUDLUHPHQW�DX�FRPPLVVDLUH�SULVHXU�GH�)UDQFH�
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/HV�PRWV�DXFWLRQ HW�DXFWLRQHHU VRQW�HPSOR\pV�j�OD�IRLV�FRPPH�QRPV�HW�FRPPH�YHUEHV�&RPPH�YHUEHV��LOV�VRQW�SUDWLTXHPHQW�V\QRQ\PLTXHV�
/¶DXFWLRQ�ZLWK�UHVHUYH DVVXMHWWLW�OD�YHQWH�j�O¶DWWHLQWH�G¶XQ�FHUWDLQ�SUL[��6RQ�FRQWUDLUH�HVWO¶DXFWLRQ�ZLWKRXW�UHVHUYH �RX�DEVROXWH�DXFWLRQ��
/H�SXEOLF�DXFWLRQ DXTXHO�GHV�HQFKpULVVHXUV�V¶HQWHQGHQW�SRXU�QH�SDV�VH�FRQFXUUHQFHU��HQSUpYLVLRQ�G¶XQ�SULYDWH�DXFWLRQ VXEVpTXHQW��V¶DSSHOOH�XQ�NQRFN�RXW�DXFWLRQ �HW�O¶HQWHQWH��OHNQRFN�RXW�DJUHHPHQW���&RPPH�FHWWH�QRWLRQ�FRQFHUQH�GDYDQWDJH�OH�GURLW�FRPPHUFLDO�HW�ODUpSUHVVLRQ�GH�SUDWLTXHV�GRXWHXVHV�TXH�OH�GURLW�GHV�FRQWUDWV�SURSUHPHQW�GLW��MH�QH�O¶DL�SDVUHWHQXH�DX[�ILQV�GX�SUpVHQW�GRVVLHU�
/H�'XWFK�DXFWLRQ HVW�O¶DXFWLRQ TXL�VH�GpURXOH�j�O¶HQYHUV��F
HVW�j�GLUH�TX¶RQH�KDELWXHOOHPHQW� O¶DXFWLRQHHU FRPPHQFH�DYHF�XQ�SUL[�H[FHVVLI�HW�VOHV RIIUHV © HQFKqUHV ªYRQW�HQ�GLPLQXDQW��SOXW{W�TX¶HQ�DXJPHQWDQWMXVTX¶j�FH�TX¶LO�\�DLW�SUHQHXU�

/(6�e48,9$/(176
DXFWLRQ��DXFWLRQ�VDOH��VDOH�E\�DXFWLRQ
/D�SUHPLqUH�TXHVWLRQ�j�VH�SRVHU�HVW�OD�VXLYDQWH ��3HXW�RQ�SDUOHU�G¶XQ�© HQFDQ ª�HW��VL�RXL�FRPPHQW�VH�GLVWLQJXH�W�LO�GH�OD�© YHQWH�DX[�HQFKqUHV ª"
/H�5REHUW UHFHQVH�OH�PRW�© HQFDQ ª�DX�VHQV�GH�© YHQWH�DX[�HQFKqUHV ª��PDLV�OXL�GRQQH�ODFRWH�© 9[� ª�VDXI�GDQV�OH�WRXU�© j�O¶HQFDQ ª��H[��© OHV�UHOLTXHV�GH�OD�VDLQWH�SDWURQQH�GHO
$OVDFH�OLYUpHV�j�O
HQFDQ ª���/H�7UpVRU HW�OH�*UDQG�/DURXVVH�OXL�GRQQHQW�OH�VHQV�GH© YHQWH�SXEOLTXH DX[�HQFKqUHV ª��OH�/DURXVVH OXL�GRQQH�OD�FRWH�© &ODVV� ª��WDQGLV�TXH�OH7UpVRU�QH�OXL�GRQQH�DXFXQH�PDUTXH�GH�GpVXpWXGH��/H�'LFWLRQQDLUH�GHV�V\QRQ\PHV GH%e1$& �������S��������TXL�V¶LQVSLUH�GX�'LFWLRQQDLUH�GH�O¶$FDGpPLH��OXL�GRQQH�XQ�VHQVHQFRUH�SOXV�UHVWUHLQW �

© (QFKqUH ª�RX�© (QFKqUHV ª�VH�GLW�GDQV�WRXV�OHV�FDV��© (QFDQ ª��YHQWH�SXEOLTXH j�O¶HQFKqUH��QH�VHGLW�JXqUH�TXH�GH�OD�YHQWH�G¶HIIHWV�PRELOLHUV�
2Q�QRWHUD�HQ�SDVVDQW�OH�WRXU�© YHQWH�j�O¶HQFKqUH ª �DYHF�© HQFKqUH ª�DX�VLQJXOLHU���TX¶RQWURXYH�pJDOHPHQW�GDQV�OH�7UpVRU �GH�PrPH�TXH�© YHQGUH�j�O¶HQFKqUH ª�HW�© PHWWUH�jO¶HQFKqUH ª��
-H�FURLV�TX¶LO�VHUDLW�VDJH�G¶pFDUWHU�© HQFDQ ª�WRXW�FRXUW��GRQW�O¶XVDJH�FRPPH�WHUPHLQGpSHQGDQW�HVW�PDQLIHVWHPHQW�VXUDQQp�HW�TXL��PrPH�GDQV�OD�ORFXWLRQ�© YHQWH�j�O¶HQFDQ ª�UHVWpH�GDQV�O¶XVDJH���pYRTXH�j�OD�IRLV�XQH�YHQWH�SXEOLTXH HW�XQH�YHQWH�G¶REMHWV �FH�TXLQ¶HVW�SDV�OH�FDV�SRXU�DXFWLRQ��TXL�SHXW�rWUH�SULYDWH HW�TXL�YLVH�pJDOHPHQW�O¶LPPRELOLHU��GDQV�OD�ODQJXH�FRXUDQWH�FRPPH�GDQV�OH�GURLW�IUDQoDLV �



�

© YHQWH�j�O¶HQFDQ�±�9HQWH�GH�PHXEOHV DX[�HQFKqUHV��GDQV�ODTXHOOH�WRXWH�SHUVRQQH�SHXW�VH�SRUWHUDFTXpUHXU��9��YHQWH�SXEOLTXH� ª��&RUQX��9RFDEXODLUH�MXULGLTXH���H pG���S������
'DQV�XQ�VHQV�GpULYp��OH�PRW�© HQFKqUHV ª��DX�SOXULHO��GpVLJQH��VHORQ�OH�5REHUW��© OD�VXLWHG
HQFKqUHV�TXL�FRQVWLWXHQW�O
HVVHQWLHO�G
XQH�YHQWH�DX�SOXV�RIIUDQW� ª�'DQV�OD�FLWDWLRQVXLYDQWH�GX�5REHUW ��© 'DQV�OHV�HQFKqUHV�G
LPPHXEOHV ��O
DGMXGLFDWLRQ�QH�SHXW�rWUHSURQRQFpH�TX
DSUqV�O
H[WLQFWLRQ�VXFFHVVLYH�GH�WURLV�ERXJLHV ª��RQ�SHXW�REVHUYHU�TXH�OH�PRW© HQFKqUHV ª�GpVLJQH�SUpFLVpPHQW�O¶RSpUDWLRQ�PHQDQW�j�OD�YHQWH�GX�ELHQ��WRXW�FRPPH�OHWHUPH�DQJODLV�DXFWLRQ DX�VHQV�SURSUH�
¬�OD�OXPLqUH�GH�FH�TXL�SUpFqGH��MH�UHFRPPDQGHUDLV�© HQFKqUHV ª�SRXU�DXFWLRQ DX�VHQVSURSUH�HW�© YHQWH�DX[�HQFKqUHV ª�SRXU�DXFWLRQ�VDOH� VDOH�E\�DXFWLRQ HW�DXFWLRQ�DX�VHQVPpWRQ\PLTXH�FRXUDQW��8QH�QRWH�SRXUUDLW�VLJQDOHU�OD�SRVVLELOLWp�HQ�FRQWH[WH�GH�UHQGUHDXFWLRQ��DX�VHQV�GH�SXWWLQJ�XS�WR�DXFWLRQ� SDU�© PLVH�DX[�HQFKqUHV ª�
SXEOLF�DXFWLRQ��SULYDWH�DXFWLRQ
3RXU�SXEOLF�DXFWLRQ��MH�UHFRPPDQGHUDLV�© HQFKqUHV�SXEOLTXHV ª�DX�VHQV�SURSUH�HW�© YHQWHDX[�HQFKqUHV�SXEOLTXHV ª�DX�VHQV�PpWRQ\PLTXH��3RXU�FH�GHUQLHU��LO�HVW�YUDL�TXH�VL�RQ�WLHQWj�TXDOLILHU�GH�SXEOLTXH�OD�YHQWH SOXW{W�TXH�OHV�HQFKqUHV��RQ�GLUDLW�SOXW{W�VRLW�© YHQWH�DX[HQFKqUHV�SXEOLTXH ª��SHUPHWWDQW�GH�FRQVHUYHU�O¶XQLWp�OH[LFDOH�GH�O¶pOpPHQW�© YHQWH�DX[HQFKqUHV ª���VRLW © YHQWH�SXEOLTXH�DX[�HQFKqUHV ª� ¬�WLWUH�LQGLFDWLI��YRLFL�OH�QRPEUHG¶RFFXUUHQFHV�SRXU�FKDFXQH�GH�FHV�VROXWLRQV�TXH�P¶D�GRQQp�XQH�LQWHUURJDWLRQ�GDQV*RRJOH�)UDQFH �

YHQWH�DX[�HQFKqUHV�SXEOLTXHV � ���YHQWH�DX[�HQFKqUHV�SXEOLTXH ���YHQWH�SXEOLTXH�DX[�HQFKqUHV ���
6DQV�YRXORLU�DWWDFKHU�XQH�LPSRUWDQFH�LQGXH�DX[�VWDWLVWLTXHV�G¶LQWHUURJDWLRQ�GDQV�,QWHUQHW�LO�HVW�FODLU�TXH�OD�SUHPLqUH�GH�FHV�WURLV�VROXWLRQV�HVW�EHDXFRXS�SOXV�FRXUDQWH�TXH�FHV�GHX[FRQFXUUHQWHV�
0D�UHFRPPDQGDWLRQ�YDXW�pJDOHPHQW��PXWDWLV�PXWDQGLV��SRXU�OD�WUDGXFWLRQ�GH�SULYDWHDXFWLRQ�
DXFWLRQHHU
/H�PRW�© HQFDQWHXU ª�SRXU�GpVLJQHU�O¶DXFWLRQHHU �FRPPH�GDQV�OHV�ORLV�GX�1RXYHDX�%UXQVZLFN��SRVH�OH�PrPH�SUREOqPH�TXH�© HQFDQ ª��HQ�RXWUH��FH�VHUDLW�XQ�UpJLRQDOLVPH�'$*(1$,6 �'LFWLRQQDLUH�GHV�GLIILFXOWpV�GH�OD�ODQJXH�IUDQoDLVH�DX�&DQDGD� ������S������Q¶HVW�SDV�WHQGUH�HQYHUV�FH�PRW �

/H�PRW�HQFDQWHXU��OXL��Q¶HVW�HQFRUH�TXH�GpVXHW���'HSXLV�OH�GpEXW�GX�VLqFOH��RQ�QH�GLW�SOXV�TXHFRPPLVVDLUH�SULVHXU� 8Q�FRPPLVVDLUH�SULVHXU HVW�XQH�SHUVRQQH�DXWRULVpH�SDU�O
eWDW�j�SUpVLGHU�jGHV�YHQWHV�j�O
HQFDQ�
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%e/,6/( �'LFWLRQQDLUH�QRUG�DPpULFDLQ�GH�OD�ODQJXH�IUDQoDLVH��S��������TXDQW�j�OXL��OHFODVVH�SDUPL�OHV�© FDQDGLDQLVPHV�SRSXODLUHV�HW�IRONORULTXHV ª��/HV�GLFWLRQQDLUHV�JpQpUDX[GH�OD�ODQJXH�IUDQoDLVH�QH�OH�UHFHQVHQW�SDV��TXRLTXH�OH�7UpVRU PHQWLRQQH�OH�YHUEH© HQFDQWHU ª�j�O¶HQWUpH�© HQFDQ ª��DYHF�OD�QRWH�VXLYDQWH ��© 2Q�UHQFRQWUH�GDQV�ODGRFXPHQWDWLRQ�OH�UpJLRQDOLVPH�HQFDQWHU��YHUEH�>VLJQLILDQW@�YHQGUH�j�O
HQFDQ��&DQDGD����� ª��(Q�UHYDQFKH��© HQFDQWHXU ª�VH�WURXYH�j�O¶DUW�������GX�&RGH�FLYLO�GX�4XpEHF �
/D�YHQWH�DX[�HQFKqUHV�HVW�FHOOH�SDU�ODTXHOOH�XQ�ELHQ�HVW�RIIHUW�HQ�YHQWH�j�SOXVLHXUV�SHUVRQQHV�SDUO
HQWUHPLVH�G
XQ�WLHUV��O
HQFDQWHXU��HW�HVW�GpFODUp�DGMXJp�DX�SOXV�RIIUDQW�HW�GHUQLHU�HQFKpULVVHXU�

6L�RQ�UHQG�DXFWLRQ SDU�© YHQWH�DX[�HQFKqUHV ª��RQ�SRXUUDLW�FURLUH�TXH DXFWLRQHHU GHYUDLWVH�UHQGUH�SDU�© YHQGHXU�DX[�HQFKqUHV ª��&H�VHUDLW�FHSHQGDQW�RXEOLHU�TXH�O¶DXFWLRQHHUQ¶HVW�SDV�YpULWDEOHPHQW�OH�YHQGHXU��PDLV�XQ�PDQGDWDLUH��j�OD�IRLV�GX�YHQGHXU�HW�GHO¶DFKHWHXU��VHORQ�OD�MXULVSUXGHQFH��
/H�WHUPH�© FRPPLVVDLUH�SULVHXU ª��VRXYHQW�UHFRPPDQGp�GDQV�OHV�GLFWLRQQDLUHV�ELOLQJXHV�SRVH�DXVVL�SUREOqPH��PrPH�GDQV�OH�FDGUH�G¶XQH�YHQWH�SXEOLTXH��FDU�O¶pOpPHQW�SULVHXUpYRTXH�OH�IDLW�TXH�OD�SHUVRQQH�HVW�FKDUJpH�GH�SURFpGHU��DYDQW�OD�YHQWH��j�O¶HVWLPDWLRQ�GHVELHQV��FH�TXL�Q¶HVW�SDV�FRPSULV�GDQV�OD�QRWLRQ�G¶DXFWLRQHHU��3RXU�FRQWRXUQHU�FH�SUREOqPH�XQH�DXWUH�VROXWLRQ�VHUDLW�GH�GLUH�© FRPPLVVDLUH�DX[�HQFKqUHV ª��VXU�OH�PRGqOH�GX© FRPPLVVDLUH�DX[�FRPSWHV ª�RX�GX © FRPPLVVDLUH�DX[�ODQJXHV ª���PDLV�LO�IDXW�QRWHU�TXHOH�FRPPLVVDLUH�SULVHXU��HQ�)UDQFH��HVW��SUHPLqUHPHQW��XQ�RIILFLHU�PLQLVWpULHO�HW�GHX[LqPHPHQW��TX¶LO�QH�V¶RFFXSH�TXH�GHV�YHQWHV�GH�PHXEOHV�FRUSRUHOV��2Q�SHXWIDFLOHPHQW�IDLUH�DEVWUDFWLRQ�GX�VHFRQG�WUDLW��TXL�UHOqYH�GX�UpJLPH�SOXW{W�TXH�GH�OD�QRWLRQPrPH��PDLV�RQ�GRLW�HQFRUH�VH�GHPDQGHU�VL�OH�WHUPH�© FRPPLVVDLUH ª�HVW�DSSURSULp��HQIUDQoDLV�MXULGLTXH��SRXU�GpVLJQHU�XQ�PDQGDWDLUH�TXL�Q¶HVW�SDV�XQ�RIILFLHU�PLQLVWpULHO��F
HVW�j�GLUH�© WLWXODLUH�G¶XQ�RIILFH�UDWWDFKp�j�O¶DGPLQLVWUDWLRQ�GH�OD�MXVWLFH ª��&2518���TXRLTXH�HQ�SULQFLSH��OH�WHUPH�© FRPPLVVDLUH ª�Q¶DLW�SDV�QpFHVVDLUHPHQW�OH�VHQV�UHVWUHLQW�G¶XQRIILFLHU�SXEOLF��VL�RQ�HQ�MXJH�G¶DSUqV�OD�GpILQLWLRQ�GX�5REHUW �

3HUVRQQH�FKDUJpH�GH�IRQFWLRQV�VSpFLDOHV�HW�WHPSRUDLUHV�
&HSHQGDQW��RQ�UHPDUTXHUD�HQ�FRQVXOWDQW�OH�9RFDEXODLUH GH�&2518 TXH�OHV�GpVLJQDWLRQVIRUPpHV�GX�PRW�© FRPPLVVDLUH ª�UHQYRLHQW�OH�SOXV�VRXYHQW�j�GHV�IRQFWLRQQDLUHV�RXRIILFLHUV�PLQLVWpULHOV��XQH�H[FHSWLRQ�QRWRLUH�pWDQW�OH�© FRPPLVVDLUH�DX[�FRPSWHV ª�TXL��LOVHPEOH��HVW�GpVLJQp�SDU�OHV�DVVRFLpV��V¶DJLVVDQW�G¶XQH�VRFLpWp�FRPPHUFLDOH�
8Q�WHUPH�PRLQV�FKDUJp�TXH�© FRPPLVVDLUH ª�VHUDLW�© DJHQW ª��PDLV�RQ�SHXW�VH�GHPDQGHU�VL© DJHQW�G¶HQFKqUHV ª�D�YUDLPHQW�GHV�FKDQFHV�GH�SDVVHU�GDQV�O¶XVDJH�
7(50,80 UHFHQVH�HQ�SOXV�OH�WHUPH�© DXFWLRQQDLUH ª�TXL�VHUDLW�WLUp�G¶XQ�RXYUDJH�IUDQoDLV�0� %,6&$<$57� /H�PDUNHWLQJ���H pG���3DULV��'XQRG���������PDLV�M¶DL�pWp�LQFDSDEOH�GHFRQILUPHU�O¶XVDJH�GH�FH�WHUPH�SOXW{W�VXVSHFW�
/H�9RFDEXODLUH GH -e5$87( SURSRVH�TXDQW�j�OXL�© DGMXGLFDWHXU ª��VROXWLRQ�TXL�Q¶HVWXWLOLVDEOH�TX¶HQ�FRQWH[WH��FDU�O¶DGMXGLFDWLRQ�D�XQ�VHQV�EHDXFRXS�SOXV�ODUJH��'H�SOXV�



�

O¶DGMXGLFDWLRQ�Q¶pYRTXH�TX¶XQH�IRQFWLRQ�ELHQ�SUpFLVH�GH�O¶DXFWLRQHHU��VDYRLU�FHOOHG¶DGMXJHU�OH�ELHQ�XQH�IRLV�OHV�HQFKqUHV�WHUPLQpHV�
¬�WRXW�SUHQGUH��F¶HVW�SHXW�rWUH�© HQFDQWHXU ª�TXL�IHUDLW�OH�PLHX[�O¶DIIDLUH��FRPSWH�WHQX��HQSDUWLFXOLHU��GH�VRQ�XVDJH�GDQV�OH�&RGH�FLYLO�GX�4XpEHF�
DXFWLRQ��Y����DXFWLRQHHU��Y��
-H�QH�UHFRPPDQGH�SDV�GH�UHWHQLU�SRXU�OD�QRUPDOLVDWLRQ�OHV�YHUEHV�DXFWLRQ HW�DXFWLRQHHU�TXL�QH�PH�SDUDLVVHQW�SDV�DYRLU�XQ�VHQV�MXULGLTXH�SDUWLFXOLHU�
DXFWLRQ�ZLWK�ZLWKRXW�UHVHUYH
'DQV�OH�GURLW�IUDQoDLV��RQ�DSSHOOH�© PLVH�j�SUL[ ª�OD�GpWHUPLQDWLRQ�j�O¶DYDQFH�GX�SUL[G¶RXYHUWXUH�GHV�HQFKqUHV��YRLU�&2518���H pG���S��������&H�Q¶HVW�SDV�XQH�FRUUHVSRQGDQFHH[DFWH�GX�DXFWLRQ�ZLWK�UHVHUYH��OHTXHO��j�SURSUHPHQW�SDUOHU��DVVXMHWWLW�OD�YHQWH�j�ODFRQGLWLRQ�TX¶XQ�FHUWDLQ�SUL[�VRLW�DWWHLQW�SOXW{W�TXH�IL[HU�OH�SUL[�G¶RXYHUWXUH�GHV�HQFKqUHV�(Q�SUDWLTXH��FHSHQGDQW��OHV�HQFKqUHV��ORUV�G¶XQH�DXFWLRQ�ZLWK�UHVHUYH��QH�FRPPHQFHQWTX¶DX�SUL[�PLQLPDO��VL�ELHQ�TX¶LO�VHPEOH�OpJLWLPH�GH�UHQGUH�DXFWLRQ�ZLWK�UHVHUYH SDU© HQFKqUHV�DYHF�PLVH�j�SUL[ ª �RX�© YHQWH�DX[�HQFKqUHV�DYHF PLVH�j�SUL[ ª��DX�VHQVPpWRQ\PLTXH��
'XWFK�DXFWLRQ
/H�'LFWLRQQDLUH�FRPPHUFLDO�GH�O
$FDGpPLH�GHV�6FLHQFHV�FRPPHUFLDOHV��3DULV�������S� �����GpILQLW�DLQVL�OD�© YHQWH�DX[�VRXV�HQFKqUHV ª �

9HQWH�GDQV�ODTXHOOH�O
RIIUH�HVW�GpILQLH�HQ�EDLVVHV�VXFFHVVLYHV�MXVTX
j�FH�TX
XQ�DFKHWHXU�VH�PDQLIHVWHDFFHSWDQW�OH�GHUQLHU�SUL[�IRUPXOp�
&HWWH�QRWLRQ�FRUUHVSRQG�SDUIDLWHPHQW�ELHQ VHORQ�PRL� j�FHOOH�GX�'XWFK�DXFWLRQ��/DVROXWLRQ�TXH�SURSRVH�OH�5REHUW�&ROOLQV��SDU�DLOOHXUV��HVW�© HQFKqUHV�DX�UDEDLV ª��RQ�DXUDLWSX�GLUH�DXVVL�© HQFKqUHV�DX�PRLQV�GLVDQW ª��FRPPH�RQ�GLW�© YHQWH�DX�SOXV�RIIUDQW ª��VHORQOH�5REHUW��/H�FRPLWp�GH�QRUPDOLVDWLRQ�UHFRPPDQGH�© HQFKqUHV�DX�UDEDLV ª��TXL�OXL�SDUDvWSOXV�MXVWH�TXH�© YHQWH�DX[�VRXV�HQFKqUHV ª� /H�FRPPHQWDWHXU�-RKQ�0$1:$5,1* HVW�GXPrPH�DYLV� /¶H[SUHVVLRQ�D�DXVVL�pWp�FRQVWDWpH�GDQV�XQ�DUWLFOH�GH�OD�5HYXH�GH�GURLW�GH0F*LOO ����5' 0F*LOO ������
ELG��ELGGHU
/H�IpPLQLQ�© HQFKpULVVHXVH ª��SRXU�ELGGHU��HVW�UHFHQVp�GDQV�OH�*UDQG�/DURXVVH�
/¶H[SUHVVLRQ�© GHUQLHU�HQFKpULVVHXU ª��SRXU�KLJKHVW�ELGGHU��HVW�DLQVL�GpILQLH�SDU�&2518��H pG���S����� �

&HOXL�TXL��D\DQW�SRUWp�OD�SOXV�KDXWH�HQFKqUH �pWDQW�OH�SOXV�RIIUDQW���HVW�GpFODUp�DGMXGLFDWDLUH�
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&H�SDVVDJH�QRXV�IRXUQLW�HQ�PrPH�WHPSV�XQH�VROXWLRQ�SRXU�KLJKHVW�ELG ��© OD�SOXV�KDXWHHQFKqUH ª� 2Q�WURXYH�DXVVL�GDQV�O¶,QWHUQHW�XQ�JUDQG�QRPEUH�G¶RFFXUUHQFHV�GH�© OD�SOXVIRUWH�HQFKqUH ª�
3RXU�KLJKHVW�ELGGHU��RQ�WURXYH�DXVVL�GDQV�*RRJOH�)UDQFH�TXHOTXHV�UDUHV�RFFXUUHQFHV����GH�© HQFKpULVVHXU�OH�PLHX[�GLVDQW ª��FRPSDUDWLYHPHQW�j�� ����RFFXUUHQFHV�SRXU�© GHUQLHUHQFKpULVVHXU ª�HW�j����RFFXUUHQFHV�SRXU�© HQFKpULVVHXU�OH�SOXV�RIIUDQW ª�
IDOO�RI�WKH�KDPPHU
3RXU�IDOO�RI�WKH�KDPPHU��RQ�WURXYH�© FKXWH�GX�PDUWHDX ª�GDQV�GHV�ORLV�GX�1RXYHDX�%UXQVZLFN�HW�GH�O¶2QWDULR��VROXWLRQ�TXH�QRXV�DYLRQV�UHWHQXH�GDQV�OH�9RFDEXODLUH GX&77-��PDLV�MH�SUpIqUH�© FRXS�GX�PDUWHDX ª��UHFRPPDQGp�GDQV�7(50,80��¬�WLWUHVLPSOHPHQW�LQGLFDWLI��PD�UHFKHUFKH�GDQV�O¶,QWHUQHW�YLD�*RRJOH�)UDQFH�D�GRQQp��RFFXUUHQFHV��HQ�PDWLqUHV�G¶HQFKqUHV��SRXU�© FKXWH�GX�PDUWHDX ª�����SRXU�© FRXS�GXPDUWHDX ª�HW�����SRXU�© FRXS�GH�PDUWHDX ª�

7$%/($8�5e&$3,78/$7,)
DEVROXWH�DXFWLRQ ���DXFWLRQ�ZLWKRXWUHVHUYH�
6HH�DXFWLRQ�

HQFKqUHV�VDQV�PLVH�j�SUL[ �Q�I�SO��
127$��6HQV�SURSUH�

DEVROXWH�DXFWLRQ ���DXFWLRQ�ZLWKRXWUHVHUYH�
6HH�DXFWLRQ���DXFWLRQ�VDOH

YHQWH�DX[�HQFKqUHV�VDQV�PLVH�j�SUL[ �Q�I��
127$��6HQV�PpWRQ\PLTXH�FRXUDQW�

DXFWLRQ�
127(��3ULPDU\�VHQVH�GHQRWLQJ�WKHW\SH�RI�SURFHVV�OHDGLQJ�WR�WKH�VDOH�

HQFKqUHV �Q�I�SO��
127$��6HQV�SURSUH��6XLYDQW�OH�FRQWH[WH��OHWHUPH�DXFWLRQ VH�UHQGUDRQ�SRXUUD�GLUH DXVVL�SDU© PLVH�DX[�HQFKqUHV ª�DXFWLRQ���DXFWLRQ�VDOH��VDOH�E\DXFWLRQ YHQWH�DX[�HQFKqUHV �Q�I��
127$��6HQV�PpWRQ\PLTXH�FRXUDQW�GX�WHUPHDXFWLRQ�DXFWLRQHHU HQFDQWHXU��Q�P����HQFDQWHXVH��Q�I��DXFWLRQ�ZLWK�UHVHUYH �

6HH�DXFWLRQ�
HQFKqUHV�DYHF�PLVH�j�SUL[ �Q�I�SO��
127$��6HQV�SURSUH�DXFWLRQ�ZLWK�UHVHUYH �

6HH�DXFWLRQ�
YHQWH�DX[�HQFKqUHV�DYHF�PLVH�j�SUL[ �Q�I��
127$��6HQV�PpWRQ\PLTXH�FRXUDQW�
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ELG��Q����ELGGLQJ �Q�� HQFKqUH �Q�I��
127$��/H�YHUEH�ELG SHXW�VH�UHQGUH�SDU© HQFKpULU ª�ELGGHU HQFKpULVVHXU �Q�P����HQFKpULVVHXVH� �Q�I��'XWFK�DXFWLRQ�

6HH�DXFWLRQ�
VRXV�HQFKqUHVHQFKqUHV�DX�UDEDLV �Q�I�SO��
127$��6HQV�SURSUH�'XWFK�DXFWLRQ�

6HH�DXFWLRQ�
YHQWH�DX[�VRXV�HQFKqUHVHQFKqUHV�DX�UDEDLV�Q�I��
127$��6HQV�PpWRQ\PLTXH�FRXUDQW�IDOO�RI�WKH�KDPPHU FRXS�GX�PDUWHDXKLJKHVW�ELG OD�SOXV�KDXWH�HQFKqUH��OD�SOXV�IRUWH�HQFKqUHKLJKHVW�ELGGHU GHUQLHU�HQFKpULVVHXU �Q�P����GHUQLqUHHQFKpULVVHXVH �Q�I����HQFKpULVVHXU�OH�SOXVRIIUDQW��Q�P����HQFKpULVVHXVH�OD�SOXV�RIIUDQWH�Q�I��ODZ�RI�DXFWLRQV GURLW�GHV�HQFKqUHV �Q�P��SULYDWH�DXFWLRQ�

6HH�DXFWLRQ�
HQFKqUHV�SULYpHV �Q�I�SO��
127$��6HQV�SURSUH�SULYDWH�DXFWLRQ�

6HH�DXFWLRQ�
YHQWH�DX[�HQFKqUHV�SULYpHV� �Q�I��
127$��6HQV�PpWRQ\PLTXH�FRXUDQW�SXEOLF�DXFWLRQ�

6HH�DXFWLRQ�
HQFKqUHV�SXEOLTXHV �Q�I�SO��
127$��6HQV�SURSUH�SXEOLF�DXFWLRQ�

6HH�DXFWLRQ�
YHQWH�DX[�HQFKqUHV SXEOLTXHV��Q�I��
127$��6HQV�PpWRQ\PLTXH�FRXUDQW�


