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%XUHDX#GX#YpULILFDWHXU#JpQpUDO
&RQWH[WH 12.1 'HSXLV#TXHOTXHV#DQQpHV/#QRWUH#UDSSRUW#FRQWLHQW#XQH#OLVWH#D\DQW#
WUDLW#j#O·pYDOXDWLRQ#GH#QRWUH#FRQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#
VXU#OHV#UDSSRUWV#DQQXHOV1#9RLFL#XQH#YHUVLRQ#FRPSDUDWLYH#SRXU#4<<<1

12.2 1RXV#DYRQV#O·LQWHQWLRQ#GH#FRQVWDPPHQW#DPpOLRUHU#O·LQIRUPDWLRQ#
TXH#QRXV#SUpVHQWRQV#GDQV#QRWUH#UDSSRUW#DQQXHO#VXU#OH#UHQGHPHQW#GH#QRWUH#
EXUHDX1

3LqFH#4514
/LVWH#G·DXWRpYDOXDWLRQ

5{OH#HW#SHUWLQHQFH#GX#
EXUHDX

1RWUH#U{OH

12.3 1RWUH#U{OH#DX#VHLQ#GHV#VHUYLFHV#SXEOLFV#GH#OD#SURYLQFH#HVW#XQLTXH1#
1RXV#VRPPHV#LQGpSHQGDQWV#GX#JRXYHUQHPHQW#HQ#SRVWH#HW#QRXV#
IRXUQLVVRQV#GLUHFWHPHQW#GH#O·LQIRUPDWLRQ#j#O·$VVHPEOpH#OpJLVODWLYH1#
&HWWH#LQIRUPDWLRQ#DLGH#O·$VVHPEOpH#OpJLVODWLYH#j#UHPSOLU#VRQ#U{OH#
FRQVLVWDQW#j#WHQLU#OH#JRXYHUQHPHQW#UHVSRQVDEOH#GH#OD#JHVWLRQ#GHV#IRQGV#
SXEOLFV1#1RXV#DLGRQV#pJDOHPHQW#OH#JRXYHUQHPHQW#HQ#IRUPXODQW#GHV#
UHFRPPDQGDWLRQV#j#O·LQWHQWLRQ#GHV#KDXWV#IRQFWLRQQDLUHV#GHV#PLQLVWqUHV#HW#
RUJDQLVPHV#TXH#QRXV#YpULILRQV1

1RWUH#YLVLRQ 12.4 1RXV#VRPPHV#GpWHUPLQpV#j#DPpOLRUHU#OHV#FKRVHV#SRXU#OD#
SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#DLGDQW#OH#JRXYHUQHPHQW/#GDQV#
WRXV#QRV#WUDYDX[#SRXU#O·$VVHPEOpH#OpJLVODWLYH/#j#rWUH#SURGXFWLI/#RXYHUW#
HW#UHGHYDEOH1

1RWUH#PLVVLRQ 12.5 1RXV#IDYRULVRQV#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#IRXUQLVVDQW#GH#
O·LQIRUPDWLRQ#REMHFWLYH#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#SDU#
O·HQWUHPLVH#GH#O·$VVHPEOpH#OpJLVODWLYH1

4<<< 4<<;

8Q#UDSSRUW#D0W0LO#pWp#SUpSDUp" 2XL 2XL
/D#SHUWLQHQFH#GHV#SURJUDPPHV#\#HVW0HOOH
GLVFXWpH"

2XL 2XL

/HV#EXWV#HW#OHV#REMHFWLIV#\#VRQW0LOV#pQRQFpV" 2XL 2XL

/H#UDSSRUW#WUDLWH0W0LO#GH#OD#UpDOLVDWLRQ#GHV#SODQV" 2XL 2XL
<#SUpVHQWH0W0RQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW" 2XL 2XL

<#SUpVHQWH0W0RQ#GHV#GpWDLOV#VXU#OH#QLYHDX#GH
VDWLVIDFWLRQ#GHV#FOLHQWV"

2XL 2XL

<#SUpVHQWH0W0RQ#GHV#LQIRUPDWLRQV#ILQDQFLqUHV
UpHOOHV#HW#SUpYLVLRQQHOOHV"

2XL 2XL

/H#UDSSRUW#H[SOLTXH0W0LO#OHV#pFDUWV#SDU#UDSSRUW
DX#EXGJHW"

2XL 2XL
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%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#45
1RV#YDOHXUV 12.6 1RV#YDOHXUV#LQIOXHQW#VXU#QRWUH#UHQGHPHQW1#1RXV#DYRQV#FRPPH#
REMHFWLIV =

• /·LQGpSHQGDQFH#HW#O·REMHFWLYLWp1#)DLUH#SUHXYH#G·LQGpSHQGDQFH#HW#
G·REMHFWLYLWp/#GDQV#OHV#IDLWV#HW#HQ#DSSDUHQFH1

• /D#UHGGLWLRQ#GH#FRPSWHV1#5pSRQGUH#GH#QRXV0PrPHV#HW#SURPRXYRLU#OD#
UHGGLWLRQ#GH#FRPSWHV#SDU#O·H[HPSOH#HW#OD#FRPPXQLFDWLRQ#
G·LQIRUPDWLRQV1#&H#IDLVDQW/#QRXV#QRXV#HIIRUoRQV#G·H[HUFHU#XQH#
LQIOXHQFH#FOp#TXL#IDYRULVH#XQ#JRXYHUQHPHQW#HIILFDFH1

• /D#YDOHXU#DMRXWpH1#&RQFHQWUHU#QRV#UHVVRXUFHV#VXU#GHV#VHFWHXUV#GX#
JRXYHUQHPHQW#SURSLFHV#j#O·DFFURLVVHPHQW#GH#OD#YDOHXU1

• /H#SHUIHFWLRQQHPHQW1#5HKDXVVHU#OD#TXDOLWp#HQ#LQVLVWDQW#VXU#OD#
IRUPDWLRQ#HW#OH#SHUIHFWLRQQHPHQW#GX#SHUVRQQHO1

• /·DPpOLRUDWLRQ1#$PpOLRUHU#QRWUH#WUDYDLO#SDU#OD#SHQVpH#LQQRYDWULFH#HW#
SDU#O·XVDJH#GH#OD#WHFKQRORJLH1

• /·pTXLWp#HW#OH#UHVSHFW1#eWDEOLU#HW#HQWUHWHQLU#GHV#UHODWLRQV#
SURIHVVLRQQHOOHV#HQ#WUDLWDQW#DYHF#pTXLWp#HW#UHVSHFW#QRWUH#SURSUH#
SHUVRQQHO#HW#OHV#SHUVRQQHV#DYHF#TXL#QRXV#FRPPXQLTXRQV1

3HUWLQHQFH#GH#QRWUH#EXUHDX 12.7 1RWUH#UDSSRUW#GH#4<<;#D#VXVFLWp#EHDXFRXS#G·LQWpUrW1#3OXV#GH#933#
H[HPSODLUHV#RQW#pWp#LPSULPpV#HW#GLVWULEXpV1#,O#HVW#pJDOHPHQW#SRVVLEOH#GH#
FRQVXOWHU#QRWUH#UDSSRUW#VXU#,QWHUQHW1#/HV#GLVFXVVLRQV#TXH#VXVFLWHQW#QRV#
FRQVWDWDWLRQV#j#O·$VVHPEOpH#OpJLVODWLYH#DLQVL#TX·DX#&RPLWp#GHV#FRPSWHV#
SXEOLFV#HW#DX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#SURXYHQW#OD#
SHUWLQHQFH#FRQWLQXHOOH#GH#QRWUH#WUDYDLO1#

12.8 &KDTXH#DQQpH/#QRXV#LQFOXRQV#GDQV#QRWUH#UDSSRUW#GHV#VXMHWV#TXL/#
j#QRWUH#DYLV/#VRQW#LPSRUWDQWV#SRXU#O·$VVHPEOpH#OpJLVODWLYH#HW#SRXU#OH#
SXEOLF1#,O#V·DJLW#HQWUH#DXWUHV#GH#QRV#FRQVWDWDWLRQV/#FRQFOXVLRQV#HW#
UHFRPPDQGDWLRQV#GpFRXODQW#GX#WUDYDLO#GH#YpULILFDWLRQ#HIIHFWXp#GXUDQW#
O·H[HUFLFH1

12.9 1RWUH#VHUYLFH#FRPSUHQG#pJDOHPHQW#GHV#FRQFOXVLRQV#GH#
YpULILFDWLRQ#GLVWLQFWHV#VXU#OD#ILDELOLWp#GHV#pWDWV#ILQDQFLHUV1#&HV#
FRQFOXVLRQV#+UDSSRUWV#GH#YpULILFDWLRQ,#VRQW#FRPPXQLTXpHV#j#
O·$VVHPEOpH#OpJLVODWLYH#DYHF#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#HW#GHV#
RUJDQLVPHV#HW#ILGXFLHV#TXH#QRXV#YpULILRQV1

12.10 1RXV#VRPPHV#G·DYLV#TXH#QRWUH#WUDYDLO#GHPHXUH#SHUWLQHQW#HW#
TX·LO#FRQWULEXH#j =

• VXVFLWHU#OD#FRQILDQFH#GX#SXEOLF#j#O·pJDUG#GH#QRWUH#UpJLPH#
JRXYHUQHPHQWDO>

• DFFURvWUH#OD#FDSDFLWp#GH#O·$VVHPEOpH#OpJLVODWLYH#GH#V·DFTXLWWHU#GH#VD#
UHVSRQVDELOLWp#G·REWHQLU#GX#JRXYHUQHPHQW#TX·LO#UHQGH#GHV#FRPSWHV>

• DFFURvWUH#OD#FDSDFLWp#GX#JRXYHUQHPHQW#GH#V·DFTXLWWHU#GH#VHV#
UHVSRQVDELOLWpV#DX#PR\HQ#GH#PpWKRGHV#HW#GH#V\VWqPHV#GH#JHVWLRQ#
MXGLFLHX[1
5:7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
,QGLFDWHXUV#GX#
UHQGHPHQW

12.11 $X#GpEXW#GH#4<<;/#QRXV#DYRQV#SDUDFKHYp#XQ#SODQ#VWUDWpJLTXH#
SRXU#OH#EXUHDX1#&H#SODQ#FRQWLHQW#QRV#SULRULWpV#HW#QRV#REMHFWLIV#
VWUDWpJLTXHV1#'DQV#OH#FDGUH#GH#O·pODERUDWLRQ#GX#SODQ/#QRXV#DYRQV#DXVVL#
pWDEOL#GHV#LQGLFDWHXUV#GX#UHQGHPHQW1#1RXV#VXLYRQV#QRV#SURJUqV#HQ#
UDSSRUW#DYHF#FHV#LQGLFDWHXUV1#/HV#SDUDJUDSKHV#TXL#VXLYHQW#pQRQFHQW#
FKDTXH#LQGLFDWHXU#SDU#SULRULWp#VWUDWpJLTXH#HW#GpFULYHQW#QRV#SURJUqV#
MXVTX·j#SUpVHQW1

5pSRQGUH#DX[#EHVRLQV#GHV#
XWLOLVDWHXUV

12.12 1RXV#IHURQV#HQTXrWH#FKDTXH#DQQpH#DXSUqV#GHV#PHPEUHV#GX#
&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#DILQ#GH#PHVXUHU#O·HIILFDFLWp#DYHF#ODTXHOOH#QRXV#UpSRQGRQV#j#
OHXUV#EHVRLQV1

12.13 1RXV#DYRQV#HQYR\p#HQ#DYULO#4<<<#XQ#TXHVWLRQQDLUH#j#FKDTXH#
PHPEUH#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH1#/H#WDX[#GH#UpSRQVH#D#pWp#GpFHYDQW/#PDLV#
FRPSUpKHQVLEOH/#YX#OH#GpFOHQFKHPHQW#GHV#pOHFWLRQV#HQ#PDL#HW#OHV#
pOHFWLRQV#HQ#MXLQ1#4XRL#TX·LO#HQ#VRLW/#OD#JUDQGH#PDMRULWp#GHV#UpSRQGDQWV#
RQW#GLW#TXH#QRWUH#UDSSRUW#DQQXHO#OHV#DLGH#j#PLHX[#IDLUH#OHXU#WUDYDLO1#/HV#
PHPEUHV#GHV#FRPLWpV#VRQW#VDWLVIDLWV#GX#FRQWHQX#HW#GH#OD#ORQJXHXU#GH#
QRWUH#UDSSRUW/#HW#LOV#RQW#DSSUpFLp#OH#UDSSRUW#FRQGHQVp#GHV#IDLWV#VDLOODQWV#
TXH#QRXV#DYRQV#LQVWDXUp#HQ#4<<;#HQ#UpSRQVH#j#XQH#HQTXrWH#SUpFpGHQWH1#
/HV#PHPEUHV#GHV#FRPLWpV#RQW#DXVVL#WURXYp#XWLOH#OD#VpDQFH#G·LQIRUPDWLRQ#
j#KXLV#FORV#TXH#QRWUH#EXUHDX#D#WHQXH#OH#MRXU#GH#OD#SXEOLFDWLRQ#GH#QRWUH#
UDSSRUW#GH#4<<;/#HW#LOV#VH#VRQW#GpFODUpV#VDWLVIDLWV#GH#O·LQIRUPDWLRQ#TXH#
QRXV#DYRQV#SUpVHQWpH#GXUDQW#QRWUH#SDUWLFLSDWLRQ#DX[#DXGLHQFHV#
SXEOLTXHV#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV#OH#4< QRYHPEUH#4<<;#HW#OH#
64 PDUV#4<<<#+OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#Q·D#SDV#WHQX#
GH#VpDQFH#SXEOLTXH#GXUDQW#OD#SpULRGH#FRXYHUWH#SDU#QRWUH#HQTXrWH,1#/HV#
UpSRQGDQWV#VRQW#G·DYLV#TXH#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#FRQWULEXH#j#
DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#GDQV#OH#VHFWHXU#SXEOLF#HW#FRQVWLWXH#XQH#
XWLOLVDWLRQ#MXGLFLHXVH#GHV#UHVVRXUFHV#SRXU#OHV#FRQWULEXDEOHV#GX#1RXYHDX0
%UXQVZLFN1

12.14 1RXV#VRPPHV#VDWLVIDLWV#GHV#UpVXOWDWV#GH#O·HQTXrWH/#HW#QRXV#
FKHUFKHURQV#j#PDLQWHQLU/#HW#PrPH#j#DFFURvWUH/#OH#GHJUp#GH#VDWLVIDFWLRQ#j#
O·HQGURLW#GH#QRWUH#WUDYDLO1

12.15 1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#
ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#
8Q#VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#GXUDQW#XQH#SpULRGH#
GH#TXDWUH#DQV1

12.16 /H#FKDSLWUH#44#GX#SUpVHQW#UDSSRUW#SUpVHQWH#XQ#DSHUoX#GHV#
UHFRPPDQGDWLRQV#IRUPXOpHV#GDQV#QRV#UDSSRUWV#DOODQW#GH#4<<8#j#4<<:#j#
OD#VXLWH#GH#QRV#YpULILFDWLRQV#GH#ODUJH#SRUWpH1#/H#FKDSLWUH#GpWDLOOH#OHV#
UpSRQVHV#GHV#PLQLVWqUHV#j#QRV#UHFRPPDQGDWLRQV#HW#QRWUH#pYDOXDWLRQ#GH#
O·DFFHSWDWLRQ#HW#GH#OD#PLVH#HQ#±XYUH#GH#FHV#UHFRPPDQGDWLRQV1#1RXV#
VRPPHV#JpQpUDOHPHQW#VDWLVIDLWV#GHV#UpVXOWDWV1
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%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#45
12.17 (Q#MXLQ#4<<</#QRXV#DYRQV#GHPDQGp#DX[#PLQLVWqUHV#GH#QRXV#
LQGLTXHU#O·pWDW#DFWXHO#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#
UDSSRUW#GH#4<<;1#1RXV#DVVXUHURQV#XQ#VXLYL#DX#FRXUV#GX#SURFKDLQ#
H[HUFLFH#DILQ#G·pYDOXHU#OHV#UpSRQVHV1

12.18 1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#HQ#
PDWLqUH#GH#FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#
IRUPXOpHV#SDU#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#
O·,&&$#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH#SDU#OH#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN1

12.19 1RXV#VXUYHLOORQV#FHW#LQGLFDWHXU#GDQV#OH#FDGUH#GH#QRWUH#
YpULILFDWLRQ#DQQXHOOH#GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH1#1RXV#WUDLWRQV#
GHV#SURJUqV#GX#JRXYHUQHPHQW#SURYLQFLDO#YHUV#OD#PLVH#HQ#±XYUH#GHV#
UHFRPPDQGDWLRQV#GX#&&63#GDQV#OH#YROXPH 5#GH#QRWUH#UDSSRUW#GH#4<<<1

12.20 /D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VHUD#
WHUPLQpH#OH#63 MXLQ#DX#SOXV#WDUG/#HW#OHV#YpULILFDWLRQV#GH#WRXV#OHV#
RUJDQLVPHV#GH#OD#&RXURQQH#HW#IRQGV#HQ#ILGXFLH#VHURQW#WHUPLQpHV#OH#
63 VHSWHPEUH#DX#SOXV#WDUG1

12.21 1RXV#Q·DYRQV#SDV#VDWLVIDLW#j#FHW#LQGLFDWHXU#GX#UHQGHPHQW#HQ#
4<<<1#­#OD#GDWH#GH#UpGDFWLRQ#GX#SUpVHQW#UDSSRUW/#QRWUH#UDSSRUW#GH#
YpULILFDWLRQ#GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#Q·DYDLW#WRXMRXUV#SDV#pWp#
SXEOLp1#$SUqV#OH#FKDQJHPHQW#GH#JRXYHUQHPHQW#HQ#MXLQ#4<<</#RQ#D#
DQQRQFp#OD#UpDOLVDWLRQ#G·XQ#H[DPHQ#GH#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#
SURYLQFH#SDU#XQH#ILUPH#G·H[SHUWV0FRPSWDEOHV1#/H#JRXYHUQHPHQW#D#
UHSRUWp#O·DFKqYHPHQW#GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#SRXU#O·H[HUFLFH#
WHUPLQp#OH#64 PDUV#4<<<#MXVTX·j#OD#UpFHSWLRQ#GHV#UpVXOWDWV#GH#FHW#
H[DPHQ#ILQDQFLHU/#FH#TXL#D#HQWUDvQp#GHV#UHWDUGV#GDQV#O·DFKqYHPHQW#GH#
QRWUH#WUDYDLO#GH#YpULILFDWLRQ1

12.22 1RXV#DYRQV#WRXMRXUV#FRPPH#REMHFWLI#GH#FRQWULEXHU#j#OD#
SXEOLFDWLRQ#GHV#pWDWV#ILQDQFLHUV#YpULILpV#GH#OD#SURYLQFH#GDQV#OHV#WURLV#
PRLV#VXLYDQW#OD#ILQ#GH#O·H[HUFLFH1

12.23 3RXU#FH#TXL#HVW#GHV#YpULILFDWLRQV#GHV#RUJDQLVPHV#GH#OD#&RXURQQH#
HW#GHV#IRQGV#HQ#ILGXFLH/#44 YpULILFDWLRQV#RQW#pWp#DFKHYpHV#HW#OHV#UDSSRUWV#
GH#YpULILFDWLRQ#VLJQpV#DYDQW#OH#63 VHSWHPEUH1#+XLW#DXWUHV#SURMHWV#GH#
YpULILFDWLRQ#VXU#SODFH#VH#VRQW#WHUPLQpV#DYDQW#OH#63 VHSWHPEUH/#PDLV#SDV#
QRWUH#UHYXH#GH#GRVVLHUV#LQWHUQH1#,O#\#DYDLW#DXVVL/#DX#63 VHSWHPEUH/#VHSW#
YpULILFDWLRQV#GRQW#OH#WUDYDLO#Q·pWDLW#SDV#WHUPLQp1#'DQV#FHUWDLQV#FDV/#QRXV#
DYRQV#PDQTXp#OD#GDWH#G·DFKqYHPHQW#YLVp#HQ#UDLVRQ#GH#SUREOqPHV#DYHF#
QRWUH#FOLHQW1#'DQV#GH#QRPEUHX[#DXWUHV#FDV/#WRXWHIRLV/#QRXV#DXULRQV#SX#
IDLUH#PLHX[1#(Q#WDQW#TXH#EXUHDX/#QRXV#DYRQV#WLUp#GHV#OHoRQV#GH#FHWWH#
H[SpULHQFH#HW#QRXV#SUpYR\RQV#IDLUH#PLHX[#O·DQQpH#SURFKDLQH1#1RXV#
DYRQV#pJDOHPHQW#FRQVWDWp#TXH#OHV#PHPEUHV#GH#QRWUH#EXUHDX#Q·RQW#SDV#
WRXV#OD#PrPH#LQWHUSUpWDWLRQ#GH#FH#TXH#QRXV#YRXORQV#GLUH#SDU#
DFKqYHPHQW1#&HOD#VLJQLILH0W0LO#O·DFKqYHPHQW#GX#WUDYDLO#GH#YpULILFDWLRQ#
5:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
VXU#SODFH/#RX#OD#VLJQDWXUH#GX#UDSSRUW#GH#YpULILFDWLRQ#LQGLTXDQW#TXH#OHV#
pWDWV#VRQW#SUrWV#j#rWUH#SXEOLpV"#/·DQQpH#SURFKDLQH/#QRXV#QRXV#
HIIRUFHURQV#GH#VLJQHU#WRXV#OHV#UDSSRUWV#GH#YpULILFDWLRQ#SRXU#OD#
SXEOLFDWLRQ#GHV#pWDWV#OH#63 VHSWHPEUH#DX#SOXV#WDUG1

9LVHU#XQH#XWLOLVDWLRQ#HIILFDFH#
GHV#UHVVRXUFHV

12.24 /HV#YpULILFDWLRQV#ILQDQFLqUHV#HW#OHV#YpULILFDWLRQV#GH#ODUJH#
SRUWpH#VHURQW#HIIHFWXpHV#GDQV#OHV#GpODLV#SUpYXV1

12.25 1RXV#pWDEOLVVRQV#GHV#FDOHQGULHUV#GH#YpULILFDWLRQ#SRXU#FKDFXQH#
GH#QRV#YpULILFDWLRQV1#$X#FRXUV#GH#OD#YpULILFDWLRQ/#QRXV#VXUYHLOORQV#OH#
WHPSV#TXH#OHV#PHPEUHV#GX#SHUVRQQHO#FRQVDFUHQW#DX[#YROHWV#LQGLYLGXHOV#
GX#WUDYDLO1#­#OD#ILQ#GH#FKDTXH#YpULILFDWLRQ/#QRXV#UpFDSLWXORQV#OH#WHPSV#
WRWDO#GH#OD#YpULILFDWLRQ/#OH#FRPSDURQV#DX[#KHXUHV#WRWDOHV#SUpYXHV#HW#
DQDO\VRQV#OHV#pFDUWV#LPSRUWDQWV1#3RXU#QRV#YpULILFDWLRQV#ILQDQFLqUHV/#
QRXV#QRXV#VHUYRQV#GHV#UpVXOWDWV#GH#O·DQDO\VH#GDQV#OD#SUpSDUDWLRQ#GX#
FDOHQGULHU#GX#WUDYDLO#GH#O·DQQpH#VXLYDQWH1

12.26 3DUPL#OHV#44#YpULILFDWLRQV#ILQDQFLqUHV#DFKHYpHV#HW#OHV#UDSSRUWV#
GH#YpULILFDWLRQ#VLJQpV#DYDQW#OH#63 VHSWHPEUH/#VHXOHPHQW#GHX[#RQW#
GpSDVVp#OH#EXGJHW#GH#SOXV#GH#83 KHXUHV1#1RXV#VRPPHV#DVVH]#VDWLVIDLWV#
GH#FH#UpVXOWDW1#3RXU#OHV#QHXI#JUDQGHV#YpULILFDWLRQV#GH#ODUJH#SRUWpH#GRQW#
LO#HVW#IDLW#UDSSRUW#LFL/#VHXOHPHQW#WURLV#RQW#pWp#LQIpULHXUHV#DX[#SUpYLVLRQV1#
3RXU#OHV#YpULILFDWLRQV#TXL#RQW#GpSDVVp#OHV#SUpYLVLRQV/#QRWUH#DQDO\VH#
UpYqOH#TXH/#GDQV#FHUWDLQV#FDV/#QRXV#DYRQV#SHXW0rWUH#VRXV0pYDOXp#OD#
FRPSOH[LWp#GX#WUDYDLO/#PDLV/#GDQV#G·DXWUHV/#QRXV#DXULRQV#SX#rWUH#SOXV#
HIILFLHQWV/#VXUWRXW#GXUDQW#OD#UpGDFWLRQ#GX#UDSSRUW1

12.27 6RL[DQWH#SRXU#FHQW#GHV#KHXUHV#UpPXQpUpHV#GH#QRWUH#SHUVRQQHO#
SURIHVVLRQQHO#VHURQW#FRQVDFUpHV#GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#
ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1

12.28 8QH#DQDO\VH#GpWDLOOpH#GH#O·HPSORL#GX#WHPSV#GX#SHUVRQQHO#SRXU#
4<<;#UpYqOH#TXH#93/5< (#GX#WRWDO#GHV#KHXUHV#UpPXQpUpHV#GH#O·HQVHPEOH#
GX#SHUVRQQHO/#j#O·H[FHSWLRQ#GHV#WURLV#PHPEUHV#GH#QRWUH#SHUVRQQHO#GH#
VRXWLHQ#DGPLQLVWUDWLI/#D#pWp#GLUHFWHPHQW#FRQVDFUp#DX#WUDYDLO#GH#
YpULILFDWLRQ#+\#FRPSULV#OH#WUDYDLO#YLVDQW#QRWUH#UDSSRUW#DQQXHO,1#/H#WHPSV#
QRQ#FRQVDFUp#j#OD#YpULILFDWLRQ#FRPSUHQG#OHV#MRXUV#IpULpV/#OHV#YDFDQFHV/#
OHV#FRXUV#VXLYLV#SDU#OHV#VWDJLDLUHV#HW#OH#SHUVRQQHO#SURIHVVLRQQHO/#OHV#
FRQJpV#GH#PDODGLH#HW#OHV#WkFKHV#DGPLQLVWUDWLYHV#TXL#QH#SHXYHQW#rWUH#
LPSXWpHV#j#XQH#YpULILFDWLRQ#HQ#SDUWLFXOLHU1#3RXU#OHV#VL[#SUHPLHUV#PRLV#
GH#4<<</#OH#SRXUFHQWDJH#D#EDLVVp#j#8;/65 (1

12.29 7UHQWH#SRXU#FHQW#GX#WHPSV#WRWDO#FRQVDFUp#GLUHFWHPHQW#DX[#
YpULILFDWLRQV#G·pWDWV#ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH#
VHUD#DIIHFWp#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1

12.30 1RWUH#DQDO\VH#UpYqOH#TXH/#HQ#4<<;/#QRXV#DYRQV#FRQVDFUp#
64/<9 (#GX#WHPSV#WRWDO#GH#YpULILFDWLRQ#DX[#YpULILFDWLRQV#GH#ODUJH#
SRUWpH1#3RXU#OHV#VL[#SUHPLHUV#PRLV#GH#4<<</#FH#FKLIIUH#D#JULPSp#j#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 5::



%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#45
78/:; (1#9RLOj#TXL#UHIOqWH#OHV#HIIRUWV#TXH#QRXV#GpSOR\RQV#SRXU#WHUPLQHU#
OHV#SURMHWV#GH#YpULILFDWLRQ#GH#ODUJH#SRUWpH#W{W#GDQV#O·DQQpH1

2EVHUYHU#OHV#QRUPHV#
SURIHVVLRQQHOOHV

12.31 1RXV#REVHUYHURQV#OHV#QRUPHV#H[LJpHV#SDU#OH#&RPLWp#GH#
FRQWU{OH#GHV#FDELQHWV#GH#O·,QVWLWXW#GHV#FRPSWDEOHV#DJUppV#GX#
1RXYHDX0%UXQVZLFN1

12.32 /D#GHUQLqUH#LQVSHFWLRQ#GHV#GRVVLHUV#HW#GHV#SURFpGpV#GH#QRWUH#
EXUHDX#SDU#O·LQVWLWXW#D#HX#OLHX#HQ#4<<91#/·LQVSHFWLRQ#D#FRQFOX#TXH#QRXV#
FRQWLQXRQV#GH#UpSRQGUH#DX[#QRUPHV#H[LJpHV#SDU#O·LQVWLWXW1#$XFXQH#
H[FHSWLRQ#Q·D#pWp#QRWpH1

,QIRUPDWLRQV#
ILQDQFLqUHV

12.33 /H#WDEOHDX#TXL#VXLW#FRQWLHQW#OHV#GpSHQVHV#UpHOOHV#HW#OHV#
DIIHFWDWLRQV#EXGJpWDLUHV#SDU#FRGH#SULPDLUH#SRXU#4<<:04<<;#HW#SRXU#
4<<;04<<<1#­#WLWUH#FRPSDUDWLI/#OH#WDEOHDX#FRPSUHQG#pJDOHPHQW#OH#
EXGJHW#DSSURXYp#GH#4<<<053331

3LqFH#4515
'pSHQVHV#UpHOOHV#HW#DIIHFWDWLRQV#
EXGJpWDLUHV#
+HQ#PLOOLHUV#GH#GROODUV,

12.34 /HV#IUDLV#GH#SHUVRQQHO#FRQWLQXHQW#GH#UHSUpVHQWHU#HQYLURQ#<3 (#
GH#QRWUH#EXGJHW/#HW#QRXV#DYRQV#VRXV0XWLOLVp#FH#SRVWH#GH#<8 933 '#SRXU#
O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<<1#8QH#HPSOR\pH#FDGUH#D#pWp#HQ#FRQJp#
GH#PDWHUQLWp#SRXU#XQH#ERQQH#SDUWLH#GH#O·H[HUFLFH1#/H#UHVWH#GH#OD#VRXV0
XWLOLVDWLRQ#YLHQW#GH#UHWDUGV#GDQV#OD#GRWDWLRQ#GH#SRVWHV#YDFDQWV1#

12.35 /HV#ELHQV#HW#OH#PDWpULHO#RQW#GpSDVVp#OH#EXGJHW#GH#46 <33 '1#
1RXV#DYRQV#XWLOLVp#XQH#SDUWLH#GHV#pFRQRPLHV#UpDOLVpHV#HQ#IUDLV#GH#
SHUVRQQHO#SRXU#VRXWHQLU#GHV#FR�WV#DGGLWLRQQHOV#HQ#ORJLFLHOV#HW#HQ#
PDWpULHO#LQIRUPDWLTXH1#1RXV#DYRQV#DFKHWp#G·DXWUHV#RUGLQDWHXUV#SRUWDWLIV#
TXL#VHUYHQW#DX#WUDYDLO#HIIHFWXp#j#O·H[WpULHXU#GX#EXUHDX/#HW#QRXV#DYRQV#
pJDOHPHQW#PLV#j#QLYHDX#XQH#SDUWLH#GH#QRV#RUGLQDWHXUV#GH#WDEOH#SRXU#
DFFURvWUH#OHXU#UDSLGLWp#HW#OHXU#FDSDFLWp1

12.36 1RWUH#ORL#H[LJH#XQH#YpULILFDWLRQ#DQQXHOOH#GH#QRV#FRPSWHV#SDU#XQ#
YpULILFDWHXU#FRPSpWHQW/#QRPPp#SDU#OH#SUpVLGHQW#GH#O·$VVHPEOpH#

5333 4<<< 4<<;

%XGJHW %XGJHW
0RQWDQWV

UpHOV %XGJHW
0RQWDQWV

UpHOV

)UDLV#GH#SHUVRQQHO 4#6:8/7 1 392,1 1 296,5 1 419,1 1 288,6

$XWUHV#VHUYLFHV 44;/7 118,4 111,2 105,7 124,8

)RXUQLWXUHV#HW#DSSURYLVLRQQHPHQWV :/< 7,9 7,2 7,9 8,4

%LHQV#HW#PDWpULHO 22,1 22,1 36,0 22,1 76,4

1 523,8 1 540,5 1 450,9 1 554,8 1 498,2
5:; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
OpJLVODWLYH/#VXU#O·DYLV#GX#&RQVHLO#GH#JHVWLRQ1#/D#YpULILFDWLRQ#HVW#UpDOLVpH#
SDU#OH#%XUHDX#GX#FRQWU{OHXU/#TXL#GpSRVH#VRQ#UDSSRUW#GH#YpULILFDWLRQ#j#
O·$VVHPEOpH#OpJLVODWLYH1

5HVVRXUFHV#KXPDLQHV 12.37 1RWUH#EXUHDX#FRQWLQXH#GH#IRXUQLU#GH#O·H[SpULHQFH#HW#GH#OD#
IRUPDWLRQ#DX[#PHPEUHV#GH#QRWUH#SHUVRQQHO1#/HV#QRXYHDX[#HPSOR\pV#
GRLYHQW#V·LQVFULUH#j#XQ#SURJUDPPH#GH#FRPSWDELOLWp#SURIHVVLRQQHOOH/#j#
VDYRLU#&$#+FRPSWDEOH#DJUpp,/#&0$#+FRPSWDEOH#HQ#PDQDJHPHQW#
DFFUpGLWp,#RX#&*$#+FRPSWDEOH#JpQpUDO#OLFHQFLp,1#$YDQW#GH#SRXYRLU#
HQWUHSUHQGUH#FHWWH#IRUPDWLRQ#SURIHVVLRQQHOOH/#RQ#GRLW#GpWHQLU#DX#
PLQLPXP#XQ#GLSO{PH#XQLYHUVLWDLUH#GH#SUHPLHU#F\FOH1

12.38 $X#FRXUV#GHV#VHSW#GHUQLqUHV#DQQpHV/#44#SHUVRQQHV#GH#QRWUH#
EXUHDX#RQW#UHoX#XQ#WLWUH#FRPSWDEOH#SURIHVVLRQQHO1#6L[#G·HQWUH#HOOHV#RQW#
REWHQX#GHSXLV#G·LPSRUWDQWV#SRVWHV#ILQDQFLHUV#DX#JRXYHUQHPHQW1#8QH#
SHUVRQQH#D#DFFHSWp#XQ#SRVWH#JRXYHUQHPHQWDO#GDQV#XQH#DXWUH#SURYLQFH>#
GHX[#SHUVRQQHV#VRQW#GHPHXUpHV#DX#EXUHDX/#HW#GHX[#DXWUHV#VRQW#SDVVpHV#
DX#VHFWHXU#SULYp1#/D#UpWURDFWLRQ#TXH#QRXV#DYRQV#UHoXH#VXU#OD#TXDOLWp#GH#
QRWUH#SHUVRQQHO#HVW#IDYRUDEOH1#1RXV#FRQVLGpURQV#TXH#QRWUH#FRQWULEXWLRQ#
GH#SHUVRQQHO#TXDOLILp#j#G·DXWUHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#HVW#XQ#
LQGLFDWHXU#SRVLWLI#SRXU#QRWUH#EXUHDX1

12.39 /HV#HIIHWV#FXPXODWLIV#GHV#UHVWULFWLRQV#EXGJpWDLUHV#QRXV#RQW#IRUFp#
j#UpGXLUH#QRWUH#HIIHFWLI/#TXL#HVW#SDVVp#GH#5:#j#58#SHUVRQQHV1#%UHQW#
:KLWH/#&0$/#3DXO#-HZHWW/#&$/#HW#3KLO#9HVVH\/#&$/#GLULJHQW#QRV#WURLV#
pTXLSHV#GH#YpULILFDWLRQ1#$X#64 PDUV#4<<</#48 PHPEUHV#GH#QRWUH#
SHUVRQQHO#SURIHVVLRQQHO#GpWHQDLHQW#XQ#WLWUH#FRPSWDEOH1#1RXV#FRPSWLRQV#
pJDOHPHQW#FLQT#VWDJLDLUHV#GpWHQDQW#XQ#GLSO{PH#XQLYHUVLWDLUH/#FRQGLWLRQ#
SUpDODEOH#j#OD#IRLV#SRXU#V·LQVFULUH#j#XQ#SURJUDPPH#GH#FRPSWDELOLWp#HW#
SRXU#O·HPSORL#j#QRWUH#EXUHDX1#/HV#WURLV#DXWUHV#PHPEUHV#GX#SHUVRQQHO#
DVVXUHQW#OHV#VHUYLFHV#GH#VRXWLHQ#DGPLQLVWUDWLI1#'HX[#SRVWHV#pWDLHQW#
YDFDQWV1#9RLFL#OD#OLVWH#GHV#PHPEUHV#GH#QRWUH#SHUVRQQHO#DX#64 PDUV#
4<<< =

Lorna Bailey (1) Ken Robinson, CA
Jeffrey Chown, CA Yvonne Samson (2)

Cathy Connors Kennedy, CA Brian Soeler (2)

Eric Hopper, CA Tammy Sterling (2)

Peggy Isnor, CA Diane Swan (1)

Paul Jewett, CA Al Thomas, CA
Cecil Jones, CA Phil Vessey, CA
Kim Langille (2) Tim Walker, CA
Kim Embleton (2) Brent White, CA
Greg Mignault, CMA Darlene Wield (1)

Eric Mourant, CA Daryl Wilson, FCA
Bill Phemister, CA

1) Soutien administratif
2) Stagiaires inscrits à un programme de comptabilité professionnelle
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 5:<
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