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289(5785(�'(�/$�-2851((SDU�)UDQoRLVH�'DO��3UpVLGHQWH�GH�OD�&RPPLVVLRQ�6ROLGDULWp�,QWHUQDWLRQDOHGX�&RQVHLO�5pJLRQDO�GX�1RUG���3DV�GH�&DODLV
0HVGDPHV��0HVVLHXUV�4X¶LO� PH� VRLW� WRXW� G¶DERUG� SHUPLV� GH� YRXV� UHPHUFLHU� G¶DYRLU� ELHQ� YRXOX� P¶LQYLWHU� j� FHWWH� MRXUQpH� GHWpPRLJQDJHV�HW�GH�UpIOH[LRQ�/H�SDUWHQDULDW�HQWUH�,QJpQLHXUV�6DQV�)URQWLqUHV��,6)���OH�3URJUDPPH� 6ROLGDULWp�(DX�HW�OD�5pJLRQ�1RUG�� 3DV� GH�&DODLV� HVW��PH� VHPEOH�W�LO�� UHPDUTXDEOH� ,O� HVW� XQ� ERQ�H[HPSOH� GH� SURIHVVLRQQDOLVDWLRQ� GHVDFWHXUV�&RPPH�YRXV�OH�VDYH]��XQH�GHV�GLIILFXOWpV�TXH�QRXV�UHQFRQWURQV�VXU�OD�FRRSpUDWLRQ�GpFHQWUDOLVpH�WLHQWj�O¶pFODWHPHQW�HW�j�OD�PXOWLSOLFLWp�GHV�DFWHXUV��2U�XQH�MRXUQpH�FRPPH�FHOOH�FL�VH�YHXW�XQH�UpSRQVH�jFHWWH�GLIILFXOWp�,O�V¶DJLW��j�SDUWLU�GX�FRQWH[WH��GH�GpJDJHU� OHV�HQMHX[�HW� OHV�REMHFWLIV�DYHF� O¶HQVHPEOH�GHV�SDUWLFLSDQWV�DVVRFLDWLRQV��21*��FROOHFWLYLWpV�ORFDOHV�HW�WHUULWRULDOHV���/D�FRKpUHQFH��OD�FRQFHUWDWLRQ��OD�WUDQVPLVVLRQGH�O¶LQIRUPDWLRQ�VRQW�LQGLVSHQVDEOHV�j�OD�QpFHVVDLUH�HIILFDFLWp�/H� IRLVRQQHPHQW� HVW� VRXYHQW� V\PSDWKLTXH� PDLV� Q¶HVW� SDV� WRXMRXUV� j� OD� KDXWHXU� GHV� HVSpUDQFHVVRXOHYpHV�2U�GDQV�OD�TXHVWLRQ�TXL�QRXV�LQWpUHVVH�DXMRXUG¶KXL��³ OD�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQHDX�SRWDEOH�GX�EDVVLQ�GX� IOHXYH�6pQpJDO ´�� OD� UpSRQVH�TX¶LO� IDXW�DSSRUWHU�DX[�SRSXODWLRQV�HVW�G¶XQHLPSRUWDQFH�YLWDOH�/D� 5pJLRQ� 1RUG� �� 3DV� GH� &DODLV�� YRXV� OH� VDYH]�� V¶HVW� HQJDJpH� PDVVLYHPHQW� VXU� FHWWH� UpJLRQ� GHO¶$IULTXH��,O�pWDLW�GRQF�QRUPDO�TXH QRXV�VR\RQV�SDUWHQDLUH�GH�FHWWH�MRXUQpH��(W�FHOD��G¶DXWDQW�SOXV�TXH�OHVSUREOpPDWLTXHV�OLpHV�j�O¶HDX�VRQW�WUDQVYHUVDOHV� j�O¶HQVHPEOH�GH�QRV�SUpRFFXSDWLRQV�,O� HVW� IDFLOH� GH� FRPSUHQGUH� TXH� QRXV� QH� SRXYRQV� SDUOHU� GH� GpYHORSSHPHQW� VDQLWDLUH�� pFRQRPLTXH�VRFLDO� VDQV� SDUOHU� GH� O¶HDX� HW� GH� O¶HQVHPEOH� GHV� TXHVWLRQV� TXL� \� VRQW� DWWDFKpHV� �UDFFRUGHPHQW�PDLQWHQDQFH��JHVWLRQ��UHFRXYUHPHQW�GHV�FKDUJHV��GLVWULEXWLRQ��DFFHVVLELOLWp��9RXV� PH� SHUPHWWH]� GH� P¶DSSX\HU� UDSLGH PHQW� VXU� GHX[� H[HPSOHV� SUpFLV� G¶DFWLRQV� GDQV� OHVTXHOOHV� OD5pJLRQ�HVW�LPSOLTXpH�7RXW�G¶DERUG� DX�6pQpJDO �� OH�3URJUDPPH�G¶$SSXL�j� OD�*HVWLRQ�GH� O¶(DX� �3$*(���XQ�SUR JUDPPH�GHUHQIRUFHPHQW� HW� GH� SURIHVVLRQQDOLVDWLRQ� GHV� FRPLWpV� GH� JHVWLRQ� GHV� UpVHDX[� G¶DGGXFWLRQV� G¶HDX� GHVFHQWUHV�VHFRQGDLUHV�GH�OD�5pJLRQ�GH�6DLQW�/RXLV�&H�SURJUDPPH�FRQFHUQH�O¶H[WHQVLRQ�GDQV�OH�WHPSV����DQV��HW�GDQV�O¶HVSDFH� �GpSDUWHPHQWV�GH�0DWDP�3RGRU� HW� 'DJDQD�� G¶XQH� $FWLRQ� 3LORWH� PHQpH� GHSXLV� ������ SDU� ,6)� HW� O¶$VVRFLDWLRQ� )UDQoDLVH� GHV9RORQWDLUHV�GX�3URJUqV� �$)93��� GDQV� OH� FDGUH�GX�)RQGV�G¶$LGH�HW�GH�&RRSpUDWLRQ� ³ (DX� SRWDEOH� HWDVVDLQLVVHPHQW ´�GX�0LQLVWqUH�GH�OD�&RRSpUDWLRQ�(Q�]RQH�UXUDOH�HW�SpULXUEDLQH�RQW�pWp�FUppV�GH�QRPEUHX[�UpVHDX[�G¶$GGXFWLRQ�G¶(DX�3RWDEOH��$(3��&HV� DPpQDJHPHQWV� HW� pTXLSHPHQWV�� VRXYHQW� GH� TXDOLWp�� VRQW� UpDOLVpV� GH� PDQLqUH� SRQFWXHOOH� HWGLVSDUDWH��VHORQ�GHV�PpWKRGHV�HW�GHV�ILQDQFHPHQWV�WUqV�GLYHUV��SDU�OHV�VHUYLFHV�WHFKQLTXHV�ORFDX[��OHVFRRSpUDWLRQV� EL�� HW� PXOWLODWpUDOHV�� QRQ�JRXYHUQHPHQWDOH� RX� GpFHQWUDOLVpH�� SDU� GHV� pPLJUpV� RX� GHVJURXSHPHQWV�YLOODJHRLV�/¶HQWUHWLHQ��OD�PDLQWHQDQFH�HW�OD�JHVWLRQ�GH�FHV�pTXLSHPHQWV�VRQW�DVVXUpV�SDU�GHV�FRPLWpV�GH�JHVWLRQTXL��TXDQG�LOV�H[LVWHQW��VRQW�WURS�VRXYHQW�GpIDLOODQWV�HQ�WHUPH�WHFKQLTXH�HW�GH�JHVWLRQ�/¶$FWLRQ� 3LORWH� D� SHUPLV� G¶pWDEOLU� XQH� Pp WKRGH� G¶RUJDQLVDWLRQ� HW� GH� SURIHVVLRQQDOL VDWLRQ� GH� FHVFRPLWpV�GH�JHVWLRQ�� TXL�D�pWp� WHVWpH�HW�HQJDJpH�VXU�SOXV�G¶XQH� WUHQWDLQH�GH�FRPLWpV� GH�JHVWLRQ�GHUpVHDX[�$(3�GDQV�OH�GpSDUWHPHQW�GH� 0DWDP�/D�5pJLRQ�1RUG���3DV�GH�&DODLV�HVW� LQWHUYHQXH� j�KDXWHXU�GH���� ��� ))�DYHF�SRXU� RSpUDWHXUV�� ,6)�HWO¶$)93�� HW� FRPPH� SDUWHQDLUH� VXU� SODFH�� OD� 'LUHFWLRQ� GH� O¶([SORLWDWLRQ� HW� GH� OD�0DLQWHQDQFH� �'(0��� GX0LQLVWqUH�GH�O¶+\GUDXOLTXH�GX�6pQpJDO�
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$XWUH� H[HPSOH� DX� 0DOL �� OH� 3URJUDPPH� WULHQQDO� ������������ GH� PLVH� HQ� SODFH� GHV� FRQGLWLRQV� GHYLDELOLWp� GHV� H[SORLWDWLRQV� DJULFROHV� LUULJXpHV� j� SDUWLU� GHV� HDX[� GX� 6pQpJDO� HW� GH� OD� )DOpPp�� GH%DIRXODEp�j�'LEROL�j�OD�IURQWLqUH�DYHF�OH�6pQpJDO�&H�SURJUDPPH�SRXUVXLW���REMHFWLIV �� RUJDQLVHU�� GpYHORSSHU�� SpUHQQLVHU� OD� ³ ILOLqUH� LUULJXpH ´� SDU� O¶DPpOLRUDWLRQ� GH� OD� UHQWDELOLWp� GHVSpULPqWUHV�LQGLYLGXHOV�HW�FRPPXQDXWDLUHV �� SURIHVVLRQQDOLVHU� OHV� DFWHXUV� GX� VHFWHXU� SRXU� ³ VpFXULVHU ´� WHFKQLTXHPHQW� HW� VRFLDOHPHQW� OHVSpULPqWUHV �� RUJDQLVHU�³ O¶HQYLURQQHPHQW ´�GHV�SpULPqWUHV�GH�OD�ILOLqUH�SDU�OD�FUpDWLRQ�G¶XQ�³ REVHUYDWRLUH ´�GH� ODFXOWXUH�LUULJXpH�GDQV�OD�5pJLRQ�GH�.D\HV�(Q�SUHPLqUH�DQQpH��FH�SURJUDPPH�D�ODUJHPHQW�DWWHLQW�VHV�REMHFWLIV �� OD� PLVH� HQ� SODFH� G¶XQ� HVSDFH� GH� FRQFHUWDWLRQ� HQWUH� SURIHVVLRQQHOV� GH� O¶LUULJDWLRQ �� OH� FRQVHLOG¶RULHQWDWLRQ �� OH�GpYHORSSHPHQW�GH�QRPEUHX[�SDUWHQDULDWV�DYHF�OHV�RUJDQLVDWLRQV�SD\VDQQHV��OHV�VHUYLFHV�ORFDX[GH� O¶eWDW� HW� GHV� VHUYLFHV� SDUDSXEOLFV�� GHV� RSpUDWHXUV� HW� LQWHUYHQDQWV� WHFKQLTXHV� ORFDX[�� GHVSDUWHQDLUHV LQVWLWXWLRQQHOV�HW�WHFKQLTXHV�GX�1RUG���3DV�GH�&DODLV �� OD�UpDOLVDWLRQ�FRQFUqWH�GH�GpYHORSSH PHQW�GDQV�OH�VHFWHXU�GH�OD�FXOWXUH�LUULJXpH�-¶pWDLV� HQFRUH� OD� VHPDLQH� SDVVpH� DX�0DOL� R�� LO�P¶D� pWp� GRQQp� O¶RFFDVLRQ� GH� YpULILHU� j� TXHO� SRLQW� LOV¶DJLVVDLW�Oj���WRXW�FRPPH�SRXU�OH�6pQpJDO���G¶XQ�H[FHOOHQW�GRVVLHU�R��OH�SURMHW�FRUUHVSRQG�j�FH�TXL�HVWUpDOLVp�6XU�FHWWH�RSpUDWLRQ�R��OD�5pJLRQ�DSSRUWH�XQH�DLGH�GH���� ��� ))��QRWUH�RSpUDWHXU�HVW� OH�*URXS H�GH5HFKHUFKH�HW�GH�UpDOLVDWLRQV�SRXU�OH�'pYHORSSHPHQW�5XUDO�GDQV�OH�7LHUV�0RQGH��*5'5��9RLFL�GHX[�DFWLRQV�FRQFUqWHV��LGHQWLILDEOHV� HW�TXL�WRXFKHQW�GLUHFWHPHQW�OHV�SRSXODWLRQV�1RWUH�DFWLRQ�QH�V¶DUUrWH�SDV�Oj��ELHQ�pYLGHPPHQW��,O�HVW�QpFHVVDLUH�pJDOHPHQW�G¶LGHQWLILHU�OHV�DFWHXUV�HWOHV� DFWLRQV�� $LQVL� DYHF� OH� S6�(DX�� SDUWHQDLUH� GH� OD� 5pJLRQ� HW� FRRUGLQDWHXU� GH� FHWWH� MRXUQpH�� QRXVDYRQV�DLGp�j�KDXWHXU�GH��� ��� ))�j�OD�FUpDWLRQ��O¶pGLWLRQ�HW�OD�GLIIXVLRQ�G¶XQ�UpSHUWRLUH�GHV�DFWLRQV�GHGpYHORSSHPHQW�GDQV�OH�EDVVLQ�GX�IOHXYH�6pQpJDO ��1RXV�SDUWLFLSRQV�pJDOHPHQW�j�OD�FUpDWLRQ�HW�j�O¶RXYHUWXUH�G¶XQ�VLWH�,QWHUQHW��j�3DULV��DX�VLqJH�GH� S6�(DX��TXL�DEULWHUD� OH�UpSHUWRLUH��&HOXL�FL�VHUD�DFWXDOLVp�SDU�GHV� FHQWUHV�UHVVRXUFHV�EDVpV�DX�6pQpJDO�DX�0DOL�HW�HQ�0DXULWDQLH��O¶RXYHUWXUH�HVW�SUpYXH�DX�� HU VHPHVWUH�������-¶HVSqUH�QH�SDV�DYRLU�pWp�WURS�ORQJXH�HW�MH�VRXKDLWH�TXH�OHV�WUDYDX[�GH�FHWWH�MRXUQpH�VRLHQW�IUXFWXHX[�0HUFL�

� &DKLHU�S6�(DX�Q�����)OHXYH�6pQpJDO���5pSHUWRLUH�GHV�DFWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�MXPHODJHV���LqPH pGLWLRQ�PDL���������WRPHV���6pQpJDO��0DOL��0DXULWDQLH�
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3UpVHQWDWLRQ�GHV�REMHFWLIV�HW�GX�3URJUDPPHSDU�'LGLHU�$//(/<��6HFUpWDLUH�GX�S6�(DX�%I6
(Q�PDWLqUH�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH��OD�UpJLRQ�GX�EDVVLQ�GX�IOHXYH�6pQpJDO�EpQpILFLH�GDQVO¶HQVHPEOH� G¶XQ� WDX[� G¶pTXLSHPHQW� pOHYp�� &HSHQGDQW� EHDXFRXS� UHVWH� HQFRUH� j� IDLUH �� FRQVWUXFWLRQG¶LQIUDVWUXFWXUHV� QHXYHV�� UHQIRUFHPHQW� GH� O¶H[LVWDQW�� SURIHVVLRQQDOLVDWLRQ� GHV� FRPLWpV� GH� JHVWLRQ«� $O¶pFKHOOH� GH� OD� UpJLRQ�� VXU� OHV� GHX[�HVSDFHV� QDWLRQDX[�TXH� VRQW� OH�0DOL� HW� OH� 6pQpJDO�� O¶REMHFWLI� HVWO¶DXJPHQWDWLRQ�GX�QRPEUH�GH�YLOODJHV�DOLPHQWpV�HW�O¶DPpOLRUDWLRQ�GX�VHUYLFH�GH�O¶HDX�GDQV�OHV�YLOODJHVpTXLSpV�6L�OH�IRLVRQQHPHQW�G¶RUJDQLVPHV�LQWHUYH QDQW�GDQV�FH�GRPDLQH�DSSRUWH�XQH�JUDQGH�ULFKHVVH�HQ�WHUPHVGH�UHVVRXUFHV�HW� G¶H[SpULHQFHV��LO�VH�WUDGXLW�pJDOHPHQW�SDUIRLV� SDU�XQ�IDLEOH�GHJUp�GH�V\QHUJLH��HW�GHVLQFRKpUHQFHV�� GX� IDLW� GH� O¶LQVXIILVDQFH� GH� FDSLWDOLVDWLRQ� G¶H[SpULHQFHV�� G¶DUWLFXODWLRQ GDQV� OHV�PRGHVG¶LQWHUYHQWLRQ�HW�G¶pFKDQJHV� HQWUH�DFWHXUV�&¶HVW�GDQV�O¶RSWLTXH�G¶XQH�SOXV�JUDQGH�FRQFHUWDWLRQ�HQWUH�VWUXFWXUHV�FRQFHUQpHV��TXH�,QJpQLHXUV�6DQV)URQWLqUHV��,6)��JURXSH�GX�1RUG��OH�3URJUDPPH� 6ROLGDULWp�(DX��S6�(DX���O¶$VVRFLDWLRQ�)UDQoDLVH�GHV9RORQWDLUHV�GX�3URJUqV��$)93��HW�OH�5pVHDX�GHV�$VVRFLDWLRQV�SRXU� OH�'pYHORSSHPHQW�GX�%DVVLQ�GX)OHXYH�6pQpJDO��5$'%)���VH�VRQW�DVVRFLpV��SRXU�RUJDQLVHU��DYHF�O¶DSSXL�GX�&RQVHLO�5pJLRQDO�1RUG��3DV�GH�&DODLV��XQH�MRXUQpH�G¶LQIRUPDWLRQ��GH�UpIOH[LRQ�HW�G¶pFKDQJHV�(OOH� UpXQLW� DXMRXUG¶KXL� DVVRFLDWLRQV� GH� UHVVRUWLVVDQWV� PDOLHQV� HW� VpQpJDODLV�� FROOHFWLYLWpV� ORFDOHV� HWWHUULWRULDOHV� IUDQoDLVHV� LPSOLTXpHV� GDQV� GHV� RSpUDWLRQV� GH� FRRSpUDWLRQ� GpFHQWUDOLVpH�� 21*�UHSUpVHQWDQWV�GHV�GLUHFWLRQV�FKDUJpHV�GH�O¶K\GUDXOLTXH�GX�0DOL�HW�GX�6pQpJDO�DLQVL�TXH�GHV�SRXYRLUVSXEOLFV�IUDQoDLV��DXWDQW�G¶DFWHXUV�FRQFHUQpV�SDU�OD�WKpPDWLTXH�GH�O¶DSSURYLVLRQQHPHQW�HW�GH�OD�JHVWLRQGH�OD�UHVVRXUFH�HQ�HDX�SRWDEOH�GDQV�OD�YDOOpH�GX�IOHXYH�6pQpJDO�&HWWH� UHQFRQWUH� D� QRWDPPHQW� SRXU� REMHFWLI� SUHPLHU�� G¶ LQIRUPHU� VXU� O¶pYROXWLRQ� GHV� SROLWLTXHVQDWLRQDOHV�HQ�PDWLqUH�G¶K\GUDXOLTXH�DX�6pQpJDO�HW�DX�0DOL�� pYROXWLRQ�TXL� V¶LQVFULW� GDQV� OH� FDGUHG¶XQ� YDVWH� SURJUDPPH� GH� GpFHQWUDOLVDWLRQ� DX� 0DOL�� RX� FHOXL� G¶XQH� UpIRUPH� SOXV� VSpFLILTXH� jO¶K\GUDXOLTXH� DX� 6pQpJDO�� (OOH� LPSOLTXH� XQH� QRXYHOOH� UpIOH[LRQ� VXU� OD� SODFH� HW� OH� U{OH� GHV� GLIIpUHQWVDFWHXUV�GX�VHFWHXU�&H�VHUD�O¶REMHW�GH�O¶LQWHUYHQWLRQ�GH�0��'LqQH� )$<(��'LUHFWHXU�GH�O¶([SORLWDWLRQ�HW�GH�OD�0DLQWHQDQFH�DX6pQpJDO��SXLV�GH�0��+HUYp� &+$7(/(7��&RQVHLOOHU�GX�'LUHFWHXU�1DWLRQDO�GH�O¶+\GUDXOLTXH�HW�GH�O¶eQHUJLHGX�0DOL�$ILQ�GH�PLHX[�FRQQDvWUH�O¶LPSOLFDWLRQ�HW�OH�U{OH�SDUWLFXOLHU�GHV�PLJUDQWV�GDQV�OD�UpDOLVDWLRQ�HW�ODJHVWLRQ�GHV�LQVWDOODWLRQV�K\GUDXOLTXHV��+DPpG\�',$55$ GX�5$'%)�HW�5pJLV� 1$<52//(6 GX�*5'5SUpVHQWHURQW�VXFFHVVLYHPHQW�OHV�UpVXOWDWV�GH�GHX[�pWXGHV�FRQFHUQDQW�OHV�SURMHWV�GHV�DVVRFLDWLRQV�GHUHVVRUWLVVDQWV�GX�6pQpJDO�HW�GX�0DOL��HQ�PDWLqUH�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�0�� 1*$Í'2�� UHVVRUWLVVDQW� GH� O¶DVVRFLDWLRQ� GH� *ROOpUp� FRPSOpWHUD� OHXUV� LQWHUYHQWLRQV� HQ� SUpVHQWDQWO¶H[SpULHQFH�GH�JHVWLRQ�GX�IRUDJH�GH� *ROOpUp�LQLWLp�SDU�GHV�PLJUDQWV�GDQV�OD�5pJLRQ�GH�6DLQW�/RXLV�(QILQ� 00�� &pGULF� (67,(11( HW� $EGRXOD\H� ',$//2�� SXLV� 0�� <D\D� '(0%(/( SRXUURQW� WpPRLJQHU� GXGpYHORSSHPHQW� GH� SURJUDPPHV� QRYDWHXUV G¶DSSXL� j� OD� JHVWLRQ VXU� OHV� GHX[� SD\V�� ,OV� QRXVSUpVHQWHURQV�UHVSHFWLYHPHQW�OH�3URJUDPPH�G¶$SSXL�j� OD�*HVWLRQ�GH� O¶(DX��3$*(��SXLV� OD�&HOOXOH�GH&RQVHLOV� DX[� $GGXFWLRQV� G¶(DX� 3RWDEOH� �&&$(3�� HW� O¶8QLRQ� GHV� ([SRLWDQWV� G¶$GGXFWLRQV� G¶(DX3RWDEOH��8($(3��$X� 6pQpJDO�� ,6)� HW� O¶$)93� RQW� PHQp� GH� ����� j� ����� O¶$FWLRQ� 3LORWH� 0DWDP�� GDQV� OH� FDGUH� GXSURJUDPPH�³ (DX�SRWDEOH�HW�DVVDLQLVVHPHQW ´�DQLPp�SDU�OH�S6�(DX�'HSXLV�PDUV�������j�OD�GHPDQGH�GH�OD�'(0��OH�3$*(�HQWHQG�SRXUVXLYUH�HW�pWHQGUH�j�O¶HQVHPEOH�GHOD� UpJLRQ� GH� 6DLQW�/RXLV� OD�PpWKRGRORJLH� G¶DSSXL� FRQVHLO� DX[� FRPLWpV� GH� JHVWLRQ� G¶DGGXFWLRQ� G¶HDXSRWDEOH�HW�DX[�RSpUDWHXUV�SULYpV�HQJDJpV�GDQV�OD�JHVWLRQ�GH�O¶HDX�$X�0DOL��OD�&&$(3��V¶HVW�YXH�FRQILpH�SDU�OD�'1+(�OH�VXLYL�G¶XQH�FLQTXDQWDLQH�GH�FRPLWpV�GH�JHVWLRQVXU�O¶HQVHPEOH�GX�SD\V��/¶8($(3�TXL�UpXQLW�DFWXHOOHPHQW�SOXVLHXUV�H[SORLWDQWV�FRPPXQDXWDLUHV��V¶HVW



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GHV�REMHFWLIV�HW�GX�SURJUDPPH�

GRQQpH�SRXU�PLVVLRQ�GH�IDYRULVHU�OHV�pFKDQJHV�HQWUH�PHPEUHV�HQ�FRRUGRQQDQW�OHXUV�DFWLYLWpV�DX�SODQQDWLRQDO��HW�GH�OHV�UHSUpVHQWHU�HW�IDLUH�YDORLU�OHXUV�SUpRF FXSDWLRQV�DXSUqV�GHV�DXWRULWpV�QDWLRQDOHV�&HWWH�MRXUQpH�RIIUH�DLQVL�O¶RFFDVLRQ�GH�GLVFXWHU�G¶XQ�FHUWDLQ�QRPEUH�G¶H[Sp ULHQFHV�HW�GH�SDUWDJHU�QRVSRLQWV� GH� YXH�� /¶REMHFWLI� HVW� Oj� HQFRUH� GH� IDYRULVHU� OHV� SRVVLELOLWpV� G¶pFKDQJHV� HQ� YXH� G¶pYHQ�WXHOOHV� FROODERUDWLRQV�� /D� ILQDOLWp� HVW� ELHQ� GH� FUpHU� GHV� V\QHUJLHV� HW� GH� UHQIRUFHU� OHVFRPSOpPHQWDULWpV�&HWWH�UHQFRQWUH�V¶LQVFULW�GDQV�XQ�SURFHV VXV�GH�FRQFHUWDWLRQ�GpMj�ELHQ�HQJDJp�DYHF�OHV�UpXQLRQV�D\DQWHX�OLHX�j�'DNDU�HW�%DPDNR�� '¶DXWUHV�UHQFRQWUHV�VRQW�SUpYXHV SURFKDLQHPHQW��HW�QRWDPPHQW�j�.D\HV�ILQ�IpYULHU������0HUFL�j�WRXV��SDUWHQDLUHV�G¶$IULTXH�PDLV� DXVVL�SDUWHQDLUHV�GX�1RUG��GH�YRWUH�SUpV HQFH�VL�QRPEUHXVH�jFHWWH�MRXUQpH�GH�/LOOH�
/H�3URJUDPPH�6ROLGDULWp�(DX«S6�(DX��UpVHDX�G¶DFWHXUV�TXL�WUDYDLOOHQW�GDQV�OH�GRPDLQH�GH�O¶HDX��UHSUpVHQWDQWV�GHV�SRXYRLUV�SXEOLFV�FROOHFWLYLWpV�ORFDOHV��FKHUFKHXUV��SURIHVVLRQQHOV�GH�O¶HDX��HVW�IRUWHPHQW�LPSOLTXp�GDQV�OH�VXLYL�HW�RX�ODPLVH�HQ�SODFH�GH�FDGUHV�GH�FRQFHUWDWLRQ�TXL�SHUPHWWHQW�j�WRXV�OHV�DFWHXUV�GH�GLDORJXHU�HW�G¶pFKDQJHUOHXUV� SRLQWV� GH� YXH�� $YHF� OD� FROODERUDWLRQ� G¶DXWUHV� UpVHDX[� HW� IpGpUDWLRQV� �&LWpV� 8QLHV� )UDQFH�5$'%)��FROOHFWLIV�G¶21*«��QRXV�RUJDQLVRQV�GHV�UHQFRQWUHV WKpPDWLTXHV�1RV�SULQFLSDX[�REMHFWLIV�VRQW�GH�IDYRULVHU� OHV�pFKDQJHVHQWUH� FHV� GLIIpUHQWV� DFWHXUV� SRXU� SOXV� G¶HIILFDFLWp� GDQV� QRV� DFWLRQV�� GH� FDSLWDOLVHU� FHV� H[SpULHQFHVGDQV� OH�GRPDLQH�GH� O¶HDX��GH�GLIIXVHU�GHV� LQIRUPDWLRQV�HW�TXHVWLRQV� UHODWLYHV�j�FHV�H[SpULHQFHV��GHIDFLOLWHU�OD�FRQFHUWDWLRQ�HQWUH�OHV�GLIIpUHQWV�DFWHXUV�1RXV�DYRQV�pJDOHPHQW�pGLWp� XQ� UpSHUWRLUH� GHV�DFWLRQV�GH�GpYHORSSHPHQW�GDQV� OD�YDOOpH�GX�)OHXYH6pQpJDO��RXWLO�G¶LQIRUPDWLRQ�GHVWLQp�j�HQFRXUDJHU�OD�V\QHUJLH�HW�WUqV�IRUWHPHQW�VRXWHQX�SDU�OH�&RQVHLOUpJLRQDO�1RUG���3DV�GH�&DODLV��OH�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV���&RRSpUDWLRQ�HW�)UDQFRSKRQLH�HWOH�0LQLVWqUH�GH�O¶(PSORL�HW�GH�OD�6ROLGDULWp��6XU�OHV�����DFWLRQV�UpSHUWRULpHV�VXU�OH�0DOL��OH�6pQpJDO�HW�OD0DXULWDQLH�� SOXV� GH� ����FRQFHUQH� GHV�DFWLRQV� LQLWLpHV�RX� VRXWHQXHV� SDU� GHV� DFWHXUV� GH� OD�5pJLRQ1RUG���3DV�GH�&DODLV



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�SDUWHQDULDW�,QJpQLHXUV�6DQV�)URQWLqUHV�1RUG�HW�OH�&RQVHLO�5pJLRQDO�1RUG���3DV�GH�&DODLV �

3UpVHQWDWLRQ�GX�SDUWHQDULDW�LQJpQLHXUV�6DQV�)URQWLqUHV1RUG�HW�OH&RQVHLO�5pJLRQDO�GX�1RUG���3DV�GH�&DODLVSDU�-pUpPLH�3RUWH��3UpVLGHQW�G¶,QJpQLHXUV�6DQV�)URQWLqUHV�1RUG
$VVRFLDWLRQ�GH�6ROLGDULWp�,QWHUQDWLRQDOH FUppH�HQ�������,QJpQLHXUV�6DQV�)URQWLqUHV�HVW�DXMRXUG¶KXL�XQHIpGpUDWLRQ�QDWLRQDOH�FRPSRVpH�G¶XQH�WUHQWDLQH�GH�JURXSHV�UpJLRQDX[�HW�G¶XQH�FRRUGLQDWLRQ�QDWLRQDOH�j3DULV�(OOH�UpXQLW�SULQFLSDOHPHQW�GHV�pWXGLDQWV�HW�GHV�LQJpQLHXUV��TXL�V¶LPSOLTXHQW�EpQpYR OHPHQW�GDQV�OHVDFWLYLWpV�VXLYDQWHV �� VHQVLELOLVDWLRQ�DX�GpYHORSSHPHQW�HW�DX[�LQWHUGpSHQGDQFHV�1RUG�6XG�� DSSXL�WHFKQLTXH�HW�PpWKRGRORJLTXH�j�GHV�SURMHWV�GH�GpYHORSSHPHQW�DX�6XG�� WUDLWHPHQW�GH�TXHVWLRQV�WHFKQLTXHV�SUpFLVHV�HW�SRQFWXHOOHV�/H�JURXSH�,6)�1RUG�VH�FRPSRVH�DLQVL�G¶pWXGLDQWV�GH�VL[�pFROHV�G
LQJpQLHXUV�GH�/LOOH�HW�9DOHQFLHQQHVGRQW�O¶HQJDJHPHQW�HQ�PDWLqUH�GH�VROLGDULWp�LQWHUQDWLRQDOH�HVW�PDUTXp�SDU�XQ�IRUW�DQFUDJH�UpJLRQDO��(QWpPRLJQHQW�QRV�UHODWLRQV�DYHF�GHV�DFWHXUV�GH�OD�5pJLRQ�1RUG���3DV�GH�&DODLV ��OH�&RQVHLO�5pJLRQDO�HQSUHPLHU� OLHX�PDLV�DXVVL�� O¶$VVRFLDWLRQ�GH�5HVVRUWLVVDQWV�GH� *ROOpUp� �$5*%��j�9LOOHQHXYH�G¶$VFT�� OH&HQWUH�GH�5HFKHUFKH�HW�GH�)RUPDWLRQ�SRXU� OH�'pYHORSSHPHQW� �&5)'��GH�/LOOH�RX� 1RUG�0RQGH��XQHDVVRFLDWLRQ�GH�GpYHORSSHPHQW GH�OD�UpJLRQ�/H�VpPLQDLUH�QDWLRQDO�G¶,6)�³ &RRSpUHU�DXWUHPHQW ´��RUJDQLVp�HQ�QRYHPEUH������j�/LOOH��HVW�j�O¶RULJLQH�GXUDSSURFKHPHQW�HQWUH�,6)�1RUG�HW�OH�&RQVHLO�5pJLRQDO�GX�1RUG���3DV�GH�&DODLV��&HWWH�UHQFRQWUH�D�PDUTXpOH�GpEXW�G¶XQH�FROODERUDWLRQ�DXWRXU�GH�SURMHWV� FRQFUHWV�WDQW�DX�0DOL�TX¶DX�6pQpJDO�'HSXLV������� OH�&RQVHLO�5pJLRQDO�D� LQYLWp�,6)�1RUG�j�DSSRUWHU�VRQ�DSSXL�j�TXHOTXHV�SURMHWV�GDQV� ODUpJLRQ�GX�)OHXYH �� DX� 0DOL�� QRXV� DYRQV� PHQp� HQ� ��� HW� ��� GHX[� PLVVLRQV� G¶DSSXL� j� OD� &RRSpUDWLYH� $JULFROH0XOWLIRQFWLRQQHOOH�GH� 6RPDQNLGL�&RXUD��&$06��GDQV�VRQ�SURMHW�GH� OXWWH�FRQWUH� OH�UDYLQHPHQW�GHVEHUJHV�HW�DYRQV�DSSX\p�OD�VWUXFWXUDWLRQ�G
XQ�FRPLWp�UpJLRQDO�GH�FRRUGLQDWLRQ�GHV�DFWLRQV�GH� OXWWHDQWL�pURVLRQ�PHQp�GDQV�OH�FHUFOH�GH�.D\HV�GHSXLV�SOXV�GH���DQV�� DX� 6pQpJDO�� QRXV� DYRQV� FRQGXLW� XQH� PLVVLRQ� G¶pWXGH� HQ� ��� GDQV� OH� FDGUH� GX� 3$*(�� YDVWHSURJUDPPH� G¶DSSXL� DX[� FRPLWpV� GH� JHVWLRQ� GH� IRUDJH� GH� OD� UpJLRQ� GH� 6DLQW�/RXLV�� /H� &RQVHLO5pJLRQDO�GX�1RUG���3DV�GH�&DODLV�FRQWULEXH�ILQDQFLqUHPHQW�j�OD�SRXUVXLWH�GH�FH�SURJUDPPH�PHQpFRQMRLQWHPHQW�SDU�,6)��O¶$)93�HW�OD�'(0�� HQ�������,6)�1RUG�HW�OH�&5)'�RQW�SDU�DLOOHXUV�HIIHFWXp�XQH�pWXGH�YLVDQW�QRWDPPHQW�j�GUHVVHU�XQELODQ�GH�O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GDQV�OD�UpJLRQ�GH�6DLQW�/RXLV��&HWWH�PLVVLRQ�IDLW�VXLWHj�XQH�SURSRVLWLRQ�GH�O¶DVVRFLDWLRQ� 1RUG�0RQGH�GH�UpKDELOLWHU�GHV�SXLWV�G¶XQH�YLQJWDLQH�GH�YLOODJHV�HQ�SDUWHQDULDW�DYHF�OH�3URJUDPPH�G¶$SSXL�j�OD�5pIRUPH�GH�O¶eGXFDWLRQ�DX�6pQpJDO��352$5(6��&RQVFLHQW� GH� O¶HQMHX� FRQVLGpUDEOH� TXH� UHSUpVHQWH� O¶DSSURYLVLRQQHPHQW� HQ� HDX� GDQV� OD� UpJLRQ� GX)OHXYH��,6)�1RUG�D�VRXKDLWp�UpXQLU�OHV�DFWHXUV�FRQFHUQpV�SDU�FHWWH�WKpPDWLTXH��TX¶LOV�VRLHQW�GX�6XG�RXGX�1RUG��SRXU�XQH�MRXUQpH�G¶LQIRUPDWLRQ�HW�G¶pFKDQJHV�/H�3URJUDPPH�6ROLGDULWp�(DX�HW�OH�&RQVHLO�5pJLRQDO�1RUG���3DV�GH�&DODLV�QRXV�RQW�DSSRUWp�XQ�VRXWLHQDFWLI��1RXV�OHV�HQ�UHPHUFLRQV�&HWWH�UHQFRQWUH�V¶LQVFULW�SOHLQHPHQW�GDQV�O H�SURFHVVXV�GH�FRQFHUWDWLRQ�TXH�OH� S6�(DX�D�HQJDJp�GHSXLVTXHOTXHV�DQQpHV��(OOH�SUHQG�SODFH�pJDOHPHQW�GDQV�OD� G\QDPLTXH�LQLWLpH�SDU�OH�&RQVHLO�5pJLRQDO� GX�1RUG��3DV�GH�&DODLV��GH�PLVH�HQ�UHODWLRQ�GHV�DFWHXUV�GH� OD�5pJLRQ�1RUG� ��3DV�GH�&DODLV� LPSOLTXpV�GDQV� OD&RRSpUDWLRQ�GpFHQWUDOLVpH�1RXV�HVSpURQV�TXH�FHWWH�MRXUQpH�VHUD�O¶RFFDVLRQ�SRXU�OHV�GLIIpUHQWV�DFWHXUV�SUpVHQWV�HQ�)UDQFH��DX6pQpJDO�HW�DX�0DOL�GH�VH�UHQFRQWUHU�HW�PLHX[�VH�FRQQDvWUH�
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4XHOTXHV�UDSSHOV�VXU�OHV�RXYUDJHV�K\GUDXOLTXHV�

4XHOTXHV�UDSSHOV�VXU�OHV�RXYUDJHV�K\GUDXOLTXHVSDU�5pJLV�7$,61(��+\GURFRQVHLO
/¶DSSURYLVLRQQHPHQW�HQ�HDX�SHXW�VH�IDLUH�j�SDUWLU�GHV�HDX[�GH�VXUIDFH��IOHXYH��ODF��PDUH��TXLFHSHQGDQW�SRVHQW�JpQpUDOHPHQW�XQ�SUREOqPH�GH�SRWDELOLWp��'¶R��OH�UHFRXUV�SOXV�IUpTXHQW�DX[�HDX[VRXWHUUDLQHV�

&RXFKH LPSHUPpDEOH

&RXFKH LPSHUPpDEOH (FRXOHPHQW

,QILOWUDWLRQ)OHXYH RX ODF c d e f g

6RO JRUJp G
HDX

3OXVLHXUV FHQWDLQHV GH NP

QDSSH K\GURJpRORJLTXH

QDSSH SKUpDWLTXH,QILOWUDWLRQ
6RO JRUJp G
HDX

6RO VHF

6RO VHF

$X�0DOL�HW�DX�6pQpJDO��OHV�UHVVRXUFHV�HQ�HDX�GLVSRQLEOHV�VRQW�FDSWpHV�GLIIpUHPPHQW�VHORQ�OH�FRQWH[WHK\GURJpRORJLTXH�GH�FKDTXH�UpJLRQ �� SRXU�DWWHLQGUH�OD�QDSSH�VXSHUILFLHOOH��OHV�SXLWV�GH�ODUJH�GLDPqWUH�VXIILVHQW�j�O¶H[WUDFWLRQ� GH�O¶HDX�HQIDLEOH�SURIRQGHXU�SDU�H[KDXUH�PDQXHOOH��j�SDUWLU�GH�VHDX�YRLUH�SRPSH�PDQXHOOH� �� SRXU�OHV�QDSSHV�SOXV�SURIRQGHV��RQ�D�UHFRXUV�j�GHV�IRUDJHV�TXL�SHXYHQW�DWWHLQGUH�����j�����PYRLUH�SOXV��HW��VDXI�H[FHSWLRQ��IRUDJHV�DUWpVLHQV���QpFHVVLWHQW�XQ�PR\HQ�G¶H[KDXUH�PRWRULVp�SURIRQGHXU�GH�O¶HDX�HW�GLDPqWUH�UpGXLW��&HUWDLQV�IRUDJHV�VRQW�pTXLSpV�GH�VLPSOH�SRPSH�PDQXHOOH��/D�SOXSDUW�GHV�IRUDJHV�j�H[KDXUHPRWRULVpH�SUpVHQWHQW�XQ�SHWLW�UpVHDX�G¶$(3�GRQW�O¶LQWpUrW�HVW�G¶DPHQHU�O¶HDX�j�SUR[LPLWp�GHVFRQVRPPDWHXUV� %RUQH�)RQWDLQH

$EUHXYRLU

3RWHQFH

5pVHUYRLU
&DELQH�GHSRPSDJH

3RPSH
)RUDJH

([KDXUH

%UDQFKHPHQWV3DUWLFXOLHU
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4XHOTXHV�UDSSHOV�VXU�OHV�RXYUDJHV�K\GUDXOLTXHV �

*URXSH�GH�SRPSDJH�j�D[H�YHUWLFDO$� SDUWLU� GX� IRUDJH�� O¶HDX� HVW� SRPSpH�UHIRXOpH� GDQV� OH� UpVHUYRLU� GH� VWRFNDJHSXLV�GLVWULEXpH�GDQV�OH�UpVHDX�pTXLSp�GHERUQHV�IRQWDLQHV�� DEUHXYRLU�� SRWHQFH�EUDQFKHPHQWV�SULYpV��&H�UpVHDX�V¶pWHQGHQ�PR\HQQH�G¶XQH�FHQWDLQH�GH�PqWUHV�j���� NP� YRLUH� ��� NP� �OD� KDXWHXU� GXFKkWHDX� G¶HDX� HW� OH� GpELW� GX� IRUDJHGpWHUPLQHQW� O¶pWHQGXH� GH� OD� ]RQH� GHGHVVHUWH��/HV� V\VWqPHV� GH� SRPSDJHJpQpUDOHPHQW�XWLOLVpV�VRQW�OHV�SRPSHV�jD[H�YHUWLFDO��XQ�PRWHXU�GLHVHO�HQWUDvQH�ODSRPSH��0DLV�GH�SOXV�HQ�SOXV�IUpTXHPPHQW��VRQWLQVWDOOpHV� GHV� JURXSHV� pOHFWURSRPSHVLPPHUJpHV� SDUWLFXOLqUHPHQW� ILDEOHV�DOLPHQWpHV�HQ�pQHUJLH�pOHFWULTXH�j�SDUWLU�G¶XQ�JURXSH�pOHFWURJqQH��GX�UpVHDX�pOHFWULTXH�QDWLRQDO�RX�GHSDQQHDX[�VRODLUHV�
*URXSH�GH�SRPSDJH�LPPHUJp��pOHFWURSRPSH�

PRWHXU
FDUGDQ

WrWH�GH�SRPSH

IRUDJH
pWDJHV�GH�SRPSH

D[H�YHUWLFDO��OLJQH�G
DUEUHV�

�UHQYRL�j�����

FRORQQH�G
H[KDXUH��UHIRXOHPHQW�

PRWHXUDOWHUQDWHXU

SRPSH
RULILFH�GH�SRPSDJHPRWHXU�pOHFWULTXH

IRUDJH

UpVHDX�pOHFWULTXH�6pQpOHF

9 $

DUPRLUH
SDQQHDX[�VRODLUHV

RQGXOHXUFRQYHUWLVVHXU

28

GH�FRPPDQGH

WULSKDVp
PRQRSKDVp

FRORQQH�G
H[KDXUH FkEOH�G
DOLPHQWDWLRQGH�OD�SRPSH

JURXSH�pOHFWURJqQH
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'pEDWV�

'pEDWV
/¶DXJPHQWDWLRQ�GH� OD� FRQVRPPDWLRQ� FRQWULEXH� j� OD� EDLVVH�GX�SUL[� GH� UHYLHQW� GH� O¶HDX�/¶XWLOLVDWLRQ� GH� O¶HDX� SURGXLWH� SRXU� O¶pOHYDJH� HW� SRXU� OH� PDUDvFKDJH� IDYRULVH�W�HOOHpJDOHPHQW�OD�EDLVVH�GX�SUL[�GH�O¶HDX "��-pU{PH�7KpYHQRW�,6)�&5)'�5pJLV�7$,61( ��/H�SUL[�GH�O¶HDX�FRPSUHQG�XQH�SDUW�GH�FKDUJHV�SURSRUWLRQQHOOHV�j�OD�TXDQWLWp�SURGXLWH�SDU�H[HPSOH�FDUEXUDQW��ILOWUHV���HW�XQH�SDUW�GH�FKDUJHV�IL[HV��SDU�H[HPSOH�OH�VDODLUH�GX�FRQGXFWHXUGH�IRUDJH��GHV�VXUYHLOODQWV�GH�ERUQHV�IRQWDLQHV���6L�RQ�SHXW�UpSDUWLU�FHV�FKDUJHV�IL[HV�VXU�XQH�SOXVJUDQGH�TXDQWLWp�GH�P ���RQ�SHXW�EDLVVHU�OH�SUL[�JOREDO��0DLV�FHOD�Q¶HVW�YDODEOH�TXH�VL�WRXV�OHV�P �GLVWULEXpV�VRQW�YHQGXV�&HSHQGDQW��OD�YHQWH�G¶HDX�SRXU�GHV�XVDJHV�DJULFROHV�HVW�UDUHPHQW�SUpFRQLVpH��HQ�SDUWLFXOLHU�SRXUGHV�TXHVWLRQV�GH�UHQWDELOLWp�LQVXIILVDQWH ��OHV�FR�WV��UpHOV��GH�O¶HDX�QH�SHXYHQW�VRXYHQW�SDV�rWUHFRXYHUWV�SDU�OHV�UHFHWWHV�GX�PDUDvFKDJH��PrPH�ORUVTXH�OHV�SURGXLWV�VRQW�YHQGXV�HW�QRQDXWRFRQVRPPpV���$�O¶LQYHUVH��OD�YHQWH�G¶HDX�DX�EpWDLO�HVW�EHDXFRXS�SOXV�LQWpUHVVDQWH��FDU�ODGHPDQGH�GHV�pOHYHXUV�HVW�VROYDEOH��
4XHO�HVW�OH�SUL[�GH�O¶HDX�DX�6pQpJDO�HW�DX�0DOL "�4XHO�HVW�OH�PRGH�GH�SDLHPHQW�HQ�YLJXHXU "�0��'LDNLWp��6pEpNRUR��0DOL�'LqQH�)$<( � /H�SUL[�GX�P� DX�6pQpJDO�Q¶HVW�SDV�XQLIRUPH��,O�HVW�IRQFWLRQ�GHV�LQVWDOODWLRQV�GDQVFKDTXH�YLOODJH��/H�SUL[�PR\HQ�GX�P � SRXU�OHV�RXYUDJHV�IRQFWLRQQHOV�YDULH�GH�����j���� )&)$�P��QRQ�FRPSULV�O¶DPRUWLVVHPHQW�GHV�LQYHVWLVVHPHQWV�ORXUGV ��RXYUDJH�GH�FDSWDJH��RXYUDJH GHVWRFNDJH«���/H�SDLHPHQW�HVW�HQ�JUDQGH�PDMRULWp�IRUIDLWDLUH�+HUYp�&+$7(/(7 ��/H�SUL[�PR\HQ�GX�P� DX�0DOL�HVW�GH���� )&)$��,O�FRXYUH�HQ�JpQpUDO�OHV�IUDLVUpFXUUHQWV�G¶H[SORLWDWLRQ��KRUV�UHQRXYHOOHPHQW���0DLV�WRXW�FHOD�GpSHQG�GHV�UpJLRQV�<D\D�'(0%(/( � /H�SUL[�PR\HQ�GX�P� DQQRQFp�DX�0DOL�HVW�FHOXL�GH�YLOODJHV�HQFDGUpV�SDU�OD�&&$(3�$WWHQWLRQ�j�FDOFXOHU�DX�FDV�SDU�FDV��'DQV�FHUWDLQV�FHQWUHV�QRQ�HQFDGUpV��OH�SUL[�GH�O¶HDX�HVW�IL[p�j��� )&)$��'DQV�OH�FDGUH�GX�3URMHW�$(3�� qUH UpJLRQ��OH�SDLHPHQW�GH�O¶HDX�HVW�j�OD�IRLV�IRUIDLWDLUH�³ SDUWLH�IL[H�PHQVXHOOH ´�FRUUHVSRQGDQW�j�XQH�FRWLVDWLRQ�PHQVXHOOH�GH�FKDTXH�FKHI�GH�PpQDJH��HWDX�YROXPH��SDLHPHQW�j�OD�ERUQH�IRQWDLQH���'DQV�OHV�TXDWUH�FHQWUHV�VXLYLV�SDU�OH�3URMHW�0DOL�6XG��OHSDLHPHQW�VH�IDLW�j�OD�ERUQH�IRQWDLQH��$LOOHXUV��OH�SDLHPHQW�HVW�IRUIDLWDLUH��FRWLVDWLRQV�PHQVXHOOHV��5pJLV�7$,61( ��/H�FR�W�WKpRULTXH�GH�O¶HDX�HVW�GH�����j���� )&)$�P���3OXV�RQ�SURGXLW�G¶HDX��SOXV�RQEDLVVH�OH�FR�W�XQLWDLUH�GX�P � VRXV�UpVHUYH�TX¶LO�V¶DJLVVH�ELHQ�G¶HDX�YHQGXH��6L�OH�QLYHDX�GHFRQVRPPDWLRQ�HVW�WURS�IDLEOH�RX�OD�FRQVRPPDWLRQ�LPSRUWDQWH�PDLV�QRQ�SD\pH��OH�SUL[�XQLWDLUH�VHUDWUqV�LPSRUWDQW�
4XHOOH�HVW�OD�GLVWDQFH�SUpFRQLVpH�HQWUH�OH�FKkWHDX�G¶HDX�HW�OH�YLOODJH�GHVVHUYL "�0DJDVVD�7RXQWR�DVVRFLDWLRQ�*XLGLPD[D�;pUL�.RIIR��*;.���0DOL�5pJLV�7$,61( ��/¶pORLJQHPHQW�GX�FKkWHDX�G¶HDX�YDULH�G¶XQ�YLOODJH�j�O¶DXWUH��,O�Q¶\�D�SDV�GH�UqJOHV\VWpPDWLTXH��&HOD�GpSHQG�GH�OD�WRSRJUDSKLH��GH�O¶HPSODFHPHQW�GX�IRUDJH��«�6RXYHQW��RQFRQVWUXLW�OH�FKkWHDX�G¶HDX�SUqV�GX�IRUDJH��OLPLWDWLRQ�GH�OD�FDQDOLVDWLRQ�GH�UHIRXOHPHQW�HW�IDFLOLWp�GHFRQWU{OH�GX�QLYHDX�G¶HDX�GDQV�OH�FKkWHDX�G¶HDX�SRXU�FRPPDQGHU�OHV�DUUrWV�HW�GpPDUUDJHV�GHIRUDJH���2U�OH�IRUDJH�HVW�UpDOLVp�Oj�R��LO�\�D�OH�SOXV�GH�FKDQFH�GH�WURXYHU�GH�O¶HDX �3OXV�OH�YLOODJH�HVW�ORLQ�GX�FKkWHDX�G
HDX��SOXV�LO�IDXW�TXH�FH�GHUQLHU�VRLW�KDXW�RX�TXH�OD�FDQDOLVDWLRQVRLW�GH�JURV�GLDPqWUH�SRXU�TXH�O¶HDX�SXLVVH�rWUH�DFKHPLQpH�GDQV�WRXW�OH�UpVHDX�
$XMRXUG¶KXL�� TXHOOH� FRPSDUDLVRQ� HVW�LO� SRVVLEOH� GH� IDLUH� HQWUH� OHV� GLIIpUHQWV� V\VWqPHVG¶H[KDXUH� VHORQ� OHXU� VRXUFH� G¶pQHUJLH� �JDV�RLO�� pOHFWULFLWp�� VRODLUH«� "� �'LDEL� *DQGpJD�$'96��6pUpQDWL��0DOL�5pJLV�7$,61( ��/H�WDEOHDX�FL�DSUqV�SUpVHQWH�TXHOTXHV�pOpPHQWV�ILQDQFLHUV�SRXU�FRPSDUHU�OHVGLIIpUHQWHV�VRXUFHV�GH�SURGXFWLRQ�G¶pQHUJLH��,O�V¶DJLW�G¶RUGUHV�GH�JUDQGHXU�GHV�FR�WVG¶LQYHVWLVVHPHQW�GH�GLYHUV�V\VWqPHV�GH�SRPSDJH��3RXU�OHV�FR�WV�G¶H[SORLWDWLRQ��FKDTXH�VLWXDWLRQHVW�VSpFLILTXH��/¶HVWLPDWLRQ�GHV�FR�WV�SUpDODEOHPHQW�j�WRXWH�UpDOLVDWLRQ��F¶HVW�XQ�FULWqUH�HVVHQWLHOSRXU�OH�FKRL[�G¶XQ�V\VWqPH��Q¶HVW�TX¶XQH�pYDOXDWLRQ��,O�IDXW�rWUH�SUXGHQW�VXU�GHV�FDOFXOV�WKpRULTXHV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV �

&R�WV�G¶LQYHVWLVVHPHQW�GH�GLYHUV�V\VWqPHV�GH�SRPSDJH6\VWqPH�GH�SRPSDJH &R�WG¶LQYHVWLVVHPHQW 'pELW�SDU�MRXU�j����PqWUHV�GH�+07� ,QYHVWLVVHPHQWSRXU����P��MRXU3RPSH�PDQXHOOH � ��� )) ��P� �� ��� ))eROLHQQH �� ��� )) ���P� �� ��� ))3RPSH�6RODLUH��� ����:� ��� ��� )) ���P� �� ��� ))6WDWLRQ�PRWRULVpH �� ��� )) ����P� � ��� ))&RQWUH�SXLWV �� ��� )) ���P� �� ��� ))/¶LQVWDOODWLRQ�G¶XQH�SRPSH�VRODLUH�UHSUpVHQWH�XQ�FR�W�G¶LQYHVWLVVHPHQW�FRQVLGpUDEOH�HQFRPSDUDLVRQ�GHV�DXWUHV�V\VWqPHV��/H�FR�W�GH�O¶HDX�HVW�QpFHVVDLUHPHQW�LPSRUWDQW�V¶LO�LQWqJUH�OHFR�W�GX�UHQRXYHOOHPHQW�GX�PDWpULHO ��(Q�IDLW��OH�VRODLUH�SUpVHQWH�O¶DYDQWDJH�GH�FR�WV�G¶H[SORLWDWLRQ�WUqV�IDLEOHV�PDLV�GH�FKDUJHV�GHUHQRXYHOOHPHQW�SDUWLFXOLqUHPHQW�ORXUGHV��RQGXOHXU��SDQQHDX[���/HV�FKDUJHV�GLUHFWHV�VRQW� PLQLPHV�PDLV�DSUqV����DQV��OH�FRPLWp�GH�JHVWLRQ�GX�IRUDJH�GRLW�IDLUH�IDFH�j�XQ�WUqV�ORXUG GpFDLVVHPHQW�/H�YROXPH�G¶HDX�IRXUQLSDU�XQH�LQVWDOODWLRQVRODLUH�PR\HQQH�QHSHUPHW�SDV�G¶DOLPHQWHUGHV�YLOODJHV�WURSLPSRUWDQWV��SOXV�GH�� ���j�� ����KDELWDQWV�VDQVFRPSWHU�OH�EpWDLO� ��0DLV�jFDXVH�GHV�FKDUJHV�IL[HV�DPRUWLVVHPHQW��FRQWUDWVGH�PDLQWHQDQFH���LOIDXGUDLW�D�SULRUL�SOXV�GH� ����XVDJHUV�SRXU�TXHOD�IDFWXUH�³ SDU�WrWH ´�QHVRLW�SDV�WURS�pOHYpH«$YHF�OHV�V\VWqPHV�GHSRPSDJH�j�SDUWLU�GXGLHVHO�RX�GH�O¶pOHFWULFLWp�OHV�GpSHQVHV�VRQW�SOXVUpJXOLqUHV�DYHF�WRXV�OHV�����DQV�GH�JURVVHV�UpSDUDWLRQV�FR�WHXVHV��OH�UpLQYHVWLVVHPHQW�VH�IDLVDQWSURJUHVVLYHPHQW��$�O¶LQYHUVH��OH�VRODLUH�Q¶KDELWXH�SDV�OHV�XVDJHUV�j�GpSHQVHU�UpJXOLqUHPHQW�3HQGDQW����DQV��LOV�FRQWULEXHQW�XQLTXHPHQW�DX�SDLHPHQW�PHQVXHO�GHV�VDODLUHV�GX�JDUGLHQ�HW�GXFRQGXFWHXU�GH�IRUDJH��HW�DX�UqJOHPHQW�G¶XQ�IRUIDLW�DQQXHO�SRXU�OH�FRQWUDW�GH�PDLQWHQDQFH��/HUHQRXYHOOHPHQW�GX�V\VWqPH�VHUD�GLIILFLOH�*OREDOHPHQW��OH�FR�W�GH�O¶HDX�HVW�FRPSDUDEOH�HQWUH�OHV�GLIIpUHQWV�V\VWqPHV�GH�SRPSDJH��/DGLIIpUHQFH�VH�VLWXH�SOXW{W�DX�QLYHDX�GX�PRGH�GH�GpFDLVVHPHQW ��UpJXOLHU�SRXU�OH�JDV�RLO��PHQVXHOSRXU�O¶pOHFWULFLWp��WRXV�OHV����DQV�SRXU�OH�VRODLUH��,O�Q¶H[LVWH�SDV�GH�PRGqOH�PLHX[�TXH�OHV�DXWUHV�WRXW�HVW�IRQFWLRQ�GHV�FRQGLWLRQV�WHFKQLTXHV��GH�O¶DFFqV�DX[�SLqFHV�GH�UHFKDQJH��HWF�
,O�PH�SDUDvW�LPSRUWDQW�GH�IDYRULVHU�O¶LPSODQWDWLRQ�pFRQRPLTXH�G¶HQWUHSUHQHXUV�ORFDX[��1HSHXW�RQ�IDEULTXHU�FHV�SRPSHV�DX�0DOL�RX�DX�6pQpJDO " �)UDQoRLVH�'DO�+HUYp�&+$7(/(7� $X�0DOL��OD�IDEULFDWLRQ�ORFDOH�GH�SRPSHV�Q
HVW�SDV�VRXKDLWDEOH�GDQV�O
pWDW�DFWXHO�GHVFKRVHV��(0$0$�IDEULTXH�GHV�SRPSHV�,1',$�j� 6LNDVVR��&HWWH�HQWUHSULVH�ORFDOH�GLVSRVH�G
XQ�RXWLOGH�SURGXFWLRQ�UHPDUTXDEOH�HW�G¶XQ�SHUVRQQHO�TXDOLILp�HW�FRPSpWHQW��0DLV�HOOH�HVW�GDQV�O¶LQFDSDFLWpGH�SURGXLUH�GHV�SRPSHV�j�XQ�FR�W�GH�UHYLHQW�LQIpULHXU�j�FHOXL�GHV�SRPSHV�LPSRUWpHV��(Q�HIIHW�O¶eWDW�VH�IDLW�j�OXL�PrPH�XQH�FRQFXUUHQFH�GpOR\DOH�HQ�H[RQpUDQW�FHOOHV�FL�DORUV�TXH�OHV�PDWLqUHVSUHPLqUHV��PDWpULDX[�GH�EDVH�QpFHVVDLUHV�j�OD�IDEULFDWLRQ�ORFDOH�GH�FHV�SRPSHV��VRQW�WD[pHV�

� 5RODQG�/RXYHO�� DQFLHQ� FRQVHLOOHU� j� OD� '1+(�� HVWLPH� j� ����)&)$�P� FI�� /H� FR�W� HW� OD� UHQWDELOLWp� GH� O¶HDX� VRODLUH �O¶H[HPSOH�GX�0DOL��%HUQDUG�*D\��S6�(DX������(GLWLRQ�GX�*5(7���

'HV PRGHV GH GpSHQVHV GLIIpUHQWV

�
� ��� ))

�� ��� ))
�� ��� ))
�� ��� ))
�� ��� ))

� � DQV � DQV � DQV � DQV �� DQV �� DQVWHPSV

FR�W FXPXOp

5HQRXYHOOHPHQW�� ��� )) � �� DQV
)UDLV GH IRQFWLRQQHPHQW��� )) � DQ

)UDLV GHIRQFWLRQQHPHQW� ��� )) � DQ

5HQRXYHOOHPHQW� ��� )) � � DQV
'LHVHO

6RODLUH



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV��

'LqQH�)$<( � $X�6pQpJDO��LO�Q¶H[LVWH�SDV�GH�IDEULTXH�GH�SRPSHV�PRWRULVpHV�HW�VHXO�853$7$�6DKHOHQWUHSUHQG�GH�IDEULTXHU�ORFDOHPHQW�GHV�SLqFHV�GpWDFKpHV�GH�SRPSHV�PDQXHOOHV��0DLV�FKDTXH DQQpHVH�SUpVHQWHQW�GHV�HQWUHSULVHV�H[WpULHXUHV�SURVSHFWDQW�HQ�YXH�G¶XQH�LQVWDOODWLRQ�VXU�OH�PDUFKp�ORFDO�4XHOTXHV�LQGLFDWLRQV�ELEOLRJUDSKLTXHV�VXU�O¶DQDO\VH�GHV�FR�WV�HW�OHV�FKRL[WHFKQLTXHV �x $/9(51+( -DFTXHV�� 9RXV� PRQWH]� XQ� SURMHW� GH� PDUDvFKDJH "� $YH]�YRXV� SHQVp� j� «� 4XHOTXHVFRQVHLOV�SRXU� OH�PRQWDJH�GH�SURMHWV�GDQV� OH�GRPDLQH�GX�PDUDvFKDJH� LUULJXp�� S6�(DX��1RYHPEUH���������S�x &2//,*121 %HUQDUG��9RXV�PRQWH]�XQ�SURMHW�G¶DSSURYLVLRQQHPHQW�HQ�HDX�GH�ERLVVRQ "�$YH]�YRXVSHQVp� j«�4XHOTXHV� FRQVHLOV� SRXU� OH�PRQWDJH� GH� SURMHWV� GDQV� OH� VHFWHXU� K\GUDXOLTXH� S6�(DX�-XLQ����������S�x &2//,*121 %HUQDUG�� ³ /H� UHFRXYUHPHQW� GHV� FR�WV� GX� VHUYLFH� GH� O
HDX� GDQV� OHV� FHQWUHVVHFRQGDLUHV ´ LQ�/D�JHVWLRQ�GX�VHUYLFH�GH�O
HDX�GDQV�OHV�FHQWUHV�VHFRQGDLUHV�GX�EDVVLQ�GX�IOHXYH6pQpJDO��*5(7�0LQLVWqUH�GH�OD�&RRSpUDWLRQ��3DULV��������SS��������x )$**,$1(//,� 'DQLHO�� ³ 'HV� V\VWqPHV�G¶$(3� TXL� pTXLOLEUHQW� OHXUV� FRPSWHV�GDQV� OHV� FHQWUHV� VHPL�XUEDLQV�DX�0DOL ´ LQ�/D�/HWWUH�GX�S6�(DX��MXLOOHW������x +<'52&216(,/��$QDO\VH�GHV�FRPSRVDQWHV�GX�FR�W�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�GH�O¶HDX�SRWDEOH�0DUV������x (67,(11( &pGULF�� DYHF� OD� FROODERUDWLRQ� GH� 7$,61(� 5pJLV� HW� 9$/)5(< %UXQR�� &ODVVHXU� GHPDLQWHQDQFH�GH�O¶DGGXFWLRQ�LQWHUYLOODJHRLVH�7XIQGH�(QGDP��6LQWKLDQH���,6)��$R�W���������� S�x (67,(11( &pGULF��0DQXHO�GHV�FRQGXFWHXUV�GH�IRUDJH��,6)���$)93��2FWREUH������



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV ��



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

/D�UpIRUPH�GH�OD�JHVWLRQ�GHV�IRUDJHV�PRWRULVpV�DX�6pQpJDO ��

/D�UpIRUPH�GH�OD�JHVWLRQ�GHV�IRUDJHV�PRWRULVpV�DX�6pQpJDOSDU�0��'LqQH�)D\H��0LQLVWqUH�GH�O
+\GUDXOLTXH�GX�6pQpJDO�'LUHFWHXU�GH�O¶([SORLWDWLRQ�HW�GH�OD�0DLQWHQDQFH�GX�6pQpJDO$X�6pQpJDO��OH�UpVHDX�K\GURJUDSKLTXH�FRQFHUQH�HVVHQWLHOOHPHQW�OHV�EDVVLQV�GX�)OHXYH�6pQpJDO�DX1RUG�(VW��HW�GX�)OHXYH�*DPELH�DX�6XG��/H�)OHXYH�&DVDPDQFH��OD� .D\DQJD�DX�6XG�HW�OHV�SHWLWV�FRXUVG
HDX�F{WLHUV�FRPSOqWHQW�FH�UpVHDX�K\GURJUDSKLTXH��0DLV�O
pFRXOHPHQW�GH�FHV�GHUQLHUV�HVWLQWHUPLWWHQW�/
DSSURYLVLRQQHPHQW�HQ�HDX�VH�IDLW�SULQFLSDOHPHQW�j�SDUWLU�GH�IRUDJHV�HW�SXLWV��OHV�HDX[�VRXWHUUDLQHV �pWDQW�UHODWLYHPHQW�ELHQ�UpSDUWLHV��8QH�SDUW�LPSRUWDQWH�GH�OD�SRSXODWLRQ�UXUDOH�HVW�DOLPHQWpH�SDU�GHSHWLWV�UpVHDX[�G¶$(3�FRQVWUXLWV�j�SDUWLU�GH�IRUDJHV�j�H[KDXUH�PRWRULVpH��/¶eWDW�HQ�GpQRPEUHDFWXHOOHPHQW�����PDLV�LO�HQ�H[LVWH�SUREDEOHPHQW�SUqV�G¶XQ�PLOOLHU�SRXU�DOLPHQWHU�HQYLURQ�� ��� ���KDELWDQWV�$�O¶RULJLQH�IRUWHPHQW�LPSOLTXp�GDQV�OD�JHVWLRQ��O¶HQWUHWLHQ�HW�OD�PDLQWHQDQFH�GH�FHV�$(3��O¶eWDWVpQpJDODLV�WHQG�DXMRXUG¶KXL�j�V¶HQ�GpJDJHU��� &RQWH[WH
��� +LVWRULTXH�GH�OD�PDLQWHQDQFH/D�SROLWLTXH�GH�JHVWLRQ�GHV�IRUDJHV�PRWRULVpV�HQ�PLOLHX�UXUDO�GpPDUUH�HQ������DYHF�OD�FUpDWLRQ�GH�ODSUHPLqUH�VWUXFWXUH�DXWRQRPH�GH�JHVWLRQ�GHV�IRUDJHV�UXUDX[�/D�6XEGLYLVLRQ�GH�O
2XWLOODJH�0pFDQLTXH�+\GUDXOLTXH��620+��GH� /RXJD��LQLWLDOHPHQW�FUppH�SRXU�JpUHU���IRUDJHV�UpDOLVpV�GDQV�OD�]RQH� V\OYRSDVWRUDOH��YD�SURJUHVVLYHPHQW�pWHQGUH�VD�PLVVLRQ�j�XQ�QRPEUHFURLVVDQW�GH�IRUDJHV�VXU�O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�&HSHQGDQW�� j� SDUWLU� GH� ������ VD� FDSDFLWp� G¶LQWHUYHQWLRQ� HVW� UDSLGHPHQW� GpSDVVpH� VXLWH� j� ODPXOWLSOLFDWLRQ� GX� QRPEUH� GH� IRUDJHV� PRWRULVpV� SODFpV� VRXV� VD� UHVSRQVDELOLWp�� SDUDOOqOHPHQW� j� ODUpGXFWLRQ� GH� VRQ� SHUVRQQHO ��� (Q� RXWUH�� OHV� FUpGLWV� GH� IRQFWLRQQHPHQW� DOORXpV� Q
RQW� SDV� VXLYLO
DFFURLVVHPHQW�GHV�FKDUJHV��HQ�UDLVRQ�GH�OD�VLWXDWLRQ�pFRQRPLTXH�GLIILFLOH�GX�SD\V�/D� SDUWLFLSDWLRQ� GHV� XVDJHUV� DX[� FR�WV� G
H[SORLWDWLRQ� GHV� IRUDJHV� V
DYqUH� DORUV� LQGLVSHQVDEOH� SRXUDVVXUHU� OD� FRQWLQXLWp� GX� IRQFWLRQQHPHQW� GH� FHV� RXYUDJHV�� 'qV� ������ OHV� SRSXODWLRQV� UXUDOHVFRPPHQFHQW� j� FRQVWLWXHU� GHV� FRPLWpV� GH� IRUDJHV�PRWRULVpV� FKDUJpV� GH� UHFXHLOOLU� GHV� FRQWULEXWLRQVDXSUqV�GHV�XVDJHUV�SRXU�DFKHWHU�OH�JDV�RLO�$� OHXU� GHPDQGH�� OH� *RXYHUQHPHQW� SURPXOJXH� HQ� -DQYLHU� ������ XQ� DUUrWp� LQWHUPLQLVWpULHO� YLVDQW� ODFUpDWLRQ�HW�OD�JpQpUDOLVDWLRQ�GHV�FRPLWpV�GH�JHVWLRQ�GH�IRUDJHV�UXUDX[�PRWRULVpV���� &DGUH�LQVWLWXWLRQQHO/D�'LUHFWLRQ�GH�O
([SORLWDWLRQ�HW�GH�OD�0DLQWHQDQFH��'(0��FUppH�SDU�GpFUHW��������GX�� IpYULHU�����SRUWDQW�RUJDQLVDWLRQ�GX�0LQLVWqUH�GH�O
+\GUDXOLTXH��D�QRWDPPHQW�SRXU�PLVVLRQ �� OD�SURPRWLRQ�GHV�DFWLRQV�GH�YDORULVDWLRQ�GHV�SRLQWV�G
HDX �� O
DSSXL�WHFKQLTXH�HW�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GHV�FRPLWpV�GH�JHVWLRQ�GH�IRUDJH �� O
pODERUDWLRQ��O
H[pFXWLRQ�HW�OH�VXLYL�GHV�SURJUDPPHV�GH�IRUPDWLRQ��G
DQLPDWLRQ�HW�GH�VHQVLELOLVDWLRQGHV�XVDJHUV �� OD�FRQFHSWLRQ�GHV�RXYUDJHV�HW� OH� FKRL[� GHV�pTXLSHPHQWV�K\GUDXOLTXHV�HQ�PLOLHX� UXUDO�� HQ� OLDLVRQDYHF�OD�'LUHFWLRQ�GH�O¶+\JLqQH�HW�GH�O¶$VVDLQLVVHPHQW��'+$� �
� $X�6pQpJDO��RQ�SHXW�FODVVHU�OHV�QDSSHV�G¶HDX[�VRXWHUUDLQHV�HQ�TXDWUH�JURXSHV��� QDSSHV�VXSHUILFLHOOHV�DYHF�GH�IDLEOHV�GpELWV�HW�G
LPSRUWDQWHV�IOXFWXDWLRQV�GH�QLYHDX��FDSWpHV�SDU�OHV�SXLWV��� QDSSHV�VHPL�SURIRQGHV�FDSWpHV�j�OD�IRLV�SDU�OHV�SXLWV�HW�OHV�IRUDJHV��� QDSSH�SURIRQGH�GX�0DHVWULFKWLHQ�FRXYUDQW� OHV�����GX� WHUULWRLUH��H[SORLWpH�SDU�GHV� IRUDJHV�DWWHLJQDQW� MXVTX¶j��� PqWUHV�GH�SURIRQGHXU��GpELW�HVWLPp�j�SOXV�GH���������P� �M���� QDSSH�ILVVXUpH�GH�OD�]RQH�GH�VRFOH��GDQV�OH�6pQpJDO�2ULHQWDO��FDSWpH�SDU�GHV�IRUDJHV�GH����j����PqWUHV�� 'H����IRUDJHV�HQ�������FH�QRPEUH�SDVVH�j�����HQ������DORUV�TXH�O¶HIIHFWLI�GH�OD�620+�SDVVH�GH�����DJHQWV�j�����VXU�OD�PrPH�SpULRGH�
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� O
HQWUHWLHQ�HW�OH�UHQRXYHOOHPHQW�GHV�LQVWDOODWLRQV�HW�pTXLSHPHQWV�G
K\GUDXOLTXH�HW�G
DVVDLQLVVHPHQWHQ�PLOLHX�UXUDO�$X�UHJDUG�GH�VHV�PLVVLRQV��OD�'(0�HVW�RUJDQLVpH�FRPPH�VXLW �
'HV�VHUYLFHV�FHQWUDX[� OD� 'LYLVLRQ� GH� O
([SORLWDWLRQ� DVVXUH� OH� VXLYL� GX� IRQFWLRQQHPHQW� HW� GH� O
HQWUHWLHQ� SUpYHQWLI� GHVLQVWDOODWLRQV�HW�OD�FRRUGLQDWLRQ�GHV�%ULJDGHV�GHV�3XLWV�HW�)RUDJHV��%3)� �� OD� 'LYLVLRQ� GH� OD� 0DLQWHQDQFH� HVW� FKDUJpH� GH� O
RUJDQLVDWLRQ� HW� GH� O
H[pFXWLRQ� GHV� LQWHUYHQWLRQVORXUGHV�VXU�OHV�LQVWDOODWLRQV �� OH�%XUHDX�$QLPDWLRQ��)RUPDWLRQ�HW�6HQVLELOLVDWLRQ��%$)6��HVW�UHVSRQVDEOH�GH� OD�PLVH�HQ�SODFH�HWGH�O
HQFDGUHPHQW�GHV�FRPLWpV�GH�JHVWLRQ�GH�IRUDJH �� OH�%XUHDX�$GPLQLVWUDWLI�HW�)LQDQFLHU��%$)��HVW�FKDUJp�GH�OD�FRPSWDELOLWp�DLQVL�TXH�GH�OD�JHVWLRQ�GXSHUVRQQHO��GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�GHV�VHUYLFHV�JpQpUDX[�
'HV�VHUYLFHV�GpFRQFHQWUpV6RXV�OD�FRRUGLQDWLRQ�GH�OD�'LYLVLRQ�GH�OD�0DLQWHQDQFH��O HV�6XEGLYLVLRQV�GH�OD�0DLQWHQDQFH GH�/RXJD�7DPEDFRXQGD�HW�.DRODFN� DVVXUHQW�OHV�UpSDUDWLRQV ORXUGHV��OHV�LQWHUYHQWLRQV�GH�UHOHYDJH�GH�SRPSH�VXUOHV�IRUDJHV�HW�OHV�UpYLVLRQV�JpQpUDOHV�GH�PRWHXU��&HOOH�GH� /RXJD�DEULWH�HQ�RXWUH�OH�FHQWUH�GH�IRUPDWLRQGHV�FRQGXFWHXUV�GH�IRUDJHV�/D� EDVH� GH� 'LDPQLDGLR� HW� O
XQLWp� GH�PDLQWHQDQFH� GH� 7RXED� DVVXUHQW� UHVSHFWLYHPHQW� GHV�PLVVLRQVG
HPPDJDVLQDJH�HW�GH�JHVWLRQ GH�O
DSSURYLVLRQQHPHQW�HQ�HDX�GH�OD�YLOOH�GH� 7RXED��6RXV�OD�FRRUGLQDWLRQ�GH�OD�'LYLVLRQ�GH�O¶([SORLWDWLRQ����� %ULJDGHV�GHV�3XLWV�HW�)RUDJHV UpSDUWLHV�VXU��� UpJLRQV���PqQHQW�j�ELHQ� OHV�DFWLYLWpV�GH� WHUUDLQ�GpYROXHV�j� OD�'(0��&HOOH�GH� 1GLRXP�DEULWH�XQHpTXLSH�GH� UHOHYDJH�GH�SRPSH�FRQWULEXDQW� j� UpGXLUH� WHPSV�� GLVWDQFH� HW� FR�WV� G
LQWHUYHQWLRQ�GDQV� ODUpJLRQ�GH�6DLQW�/RXLV���� 6LWXDWLRQ�DFWXHOOH/
pYROXWLRQ�GH� OD�SROLWLTXH�GH�PDLQWHQDQFH�D� WRXMRXUV�pWp� MXVWLILpH�SDU� GHX[�SDUDPqWUHV�pYROXDQW�HQVHQV�LQYHUVH�GDQV�OH�WHPSV �x OH�QRPEUH�GH�IRUDJHV�PRWRULVpV�FRQQDvW�GHSXLV������XQ�WDX[�G
DFFURLVVHPHQW�VRXWHQX�GpSDVVDQWSDUIRLV����XQLWpV�SDU�DQ ��x j� O¶LQYHUVH�� OHV�PR\HQV� ILQDQFLHUV�HW�KXPDLQV�DOORXpV�j� OD�PDLQWHQDQFH�Q
RQW� FHVVp�GH�GpFURvWUHSHQGDQW�OD�PrPH�SpULRGH ��/HV�����IRUDJHV�PRWRULVpV�IRQFWLRQQHQW�GLIILFLOHPHQW�PDOJUp�O
HIIRUW�VRXWHQX�GHV�XVDJHUV��/HV�SDQQHVVRQW� IUpTXHQWHV�HW� SDUIRLV�G¶XQH�GXUpH�DQRUPDOHPHQW� ORQJXH��PrPH�VL� JOREDOHPHQW�� OHXU� QRPEUH�DEDLVVp���'H�QRPEUHXVHV�VWDWLRQV�GLVSRVHQW�G¶pTXLSHPHQWV�GRQW�OD�PR\HQQH�G
kJH�GpSDVVH�OHV���DQV�VRLW�DX�GHOj�GH�OHXU�GXUpH�GH�YLH�QRUPDOH�&HWWH�VLWXDWLRQ�SUpRFFXSDQWH�D�FRQGXLW� OH�*RXYHUQHPHQW�GX�6pQpJDO�j�HQYLVDJHU�XQH�UpIRUPH�GH� ODJHVWLRQ� GHV� IRUDJHV�PRWRULVpV� UXUDX[�� GH�PDQLqUH� j� RSWLPLVHU� O¶XWLOLVDWLRQ� GH� FH� SDWULPRLQH� GRQW� ODYDOHXU�GH�UHPSODFHPHQW�GpSDVVH�OHV�����PLOOLDUGV�GH�) &)$�/¶DSSOLFDWLRQ�GH�FHWWH�UpIRUPH �� GHYUDLW�VH�WUDGXLUH�SDU�OH�WUDQVIHUW�SURJUHVVLI�G¶XQH�JUDQGH�SDUWLH�GHVUHVSRQVDELOLWpV�GH� OD�JHVWLRQ�GHV�UpVHDX[�$(3�GH� O¶eWDW� YHUV� OHV�FRPLWpV�G¶XVDJHUV�YLOODJHRLV�HW� OHVRSpUDWHXUV�SULYpV�SRXU�O¶H[SORLWDWLRQ�HW�OD�PDLQWHQDQFH�

� 7RXED�HVW�XQ�FHQWUH�GH�SOXV�GH���������KDELWDQWV�JpUp�SDU�OD�'(0��,O�GLVSRVH�GH����JUDQGV�IRUDJHV�SURGXLVDQW�������P� �M�� /HV�%ULJDGHV� GH�PDLQWHQDQFH� VRQW� EDVpHV� j�'LRXUEHO�� )DWLFN��*RXGLU\��.DIIULQH�� .DRODFN��.pGRXJRX��.ROGD�/LQJXqUH��/RXJD��0DWDP��1GLRXP��6pGKLRX��7DPEDFRXQGD��7KLqV�HW�=LJXLQFKRU�� 'H�����XQLWpV�HQ�������FH�QRPEUH�HVW�SDVVp�j�����HQ�������j�����HQ������HW�j�����DX����RFWREUH������� /HV�FUpGLWV� DOORXpV�j� OD�'(0�VRQW� SDVVpV�GH���� 0)&)$ SRXU����� IRUDJHV�HQ������j�����0)&)$ SRXU� ���IRUDJHV�HQ�������$�FHWWH�EDLVVH�GX�EXGJHW�GH��� ��V
DMRXWH�O
HIIHW�GH�OD�GpYDOXDWLRQ�GX�)&)$ HQ����� VXU�OH�SUL[GHV�SLqFHV�GX�UHFKDQJH��/HV�HIIHFWLIV�GH�OD�'(0�VRQW�SDVVpV�GH�����DJHQWV�HQ������j�����HQ������� (Q�������LO�VH�VLWXH�DXWRXU�GH���j�����GX�SDUF��FRQWUH�����HQ��������'HV�DLGHV�H[FHSWLRQQHOOH�GH�O¶(WDW�HW�GX*RXYHUQHPHQW�LWDOLHQ�RQW�SHUPLV�G
DFTXpULU�FRXUDQW������SOXV�GH�����PRWHXUV�HW����SRPSHV��� /¶(WDW�EpQpILFLH�GX�VRXWLHQ�ILQDQFLHU�GH�O
$JHQFH�)UDQoDLVH�GH�'pYHORSSHPHQW��$)'��
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�� 3UpVHQWDWLRQ�GH�OD�UpIRUPH
��� &DGUH�JpQpUDO�HW�REMHFWLIV/D� UpIRUPH� V¶DSSXLH� VXU� OHV� JUDQGHV� RULHQWDWLRQV� SROLWLTXHV� GX�*RXYHUQHPHQW �� GpVHQJDJHPHQW� GHO¶eWDW�� LPSOLFDWLRQ� GHV� FROOHFWLYLWpV� ORFDOHV� j� WUDYHUV� OD� GpFHQWUDOLVDWLRQ�� SURPRWLRQ� GX� VHFWHXU� SULYp�DXWRJHVWLRQ�GHV�LQIUDVWUXFWXUHV�HQ�PLOLHX�UXUDO�6RQ� EXW� HVW� G¶DPpOLRUHU� GXUDEOHPHQW� O¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH� GHV� SRSXODWLRQVUXUDOHV�/HV�DFWHXUV�PRELOLVpV�j�FHWWH�ILQ�VHUDLHQW�SOXV�SDUWLFXOLqUHPHQW �� OHV� FRPLWpV� GH� JHVWLRQ� GpFODUpV� HQ� $VVRFLDWLRQV� G¶8VDJHUV �$8� �� LOV� DGKpUHURQW� j� ODIpGpUDWLRQ�GH� OHXU� UpJLRQ�� ODTXHOOH� DXUD� HQ�FKDUJH� OH� WUDQVIHUW�G¶H[SpULHQFH�HQWUH�HX[�� OD� JHVWLRQG¶XQ� IRQGV� G¶DVVXUDQFH�PXWXHOOH� HW� OHXU� UHSUpVHQWDWLRQ� DXSUqV� GX�&RQVHLO� pFRQRPLTXH� HW� VRFLDOUpJLRQDO�� O¶H[SORLWDQW� RX� JHVWLRQQDLUH� GpOpJXp�� HW� O¶HQWUHSULVH� GH� PDLQWHQDQFH�� HQJDJpVFRQWUDFWXHOOHPHQW�DYHF�O¶$VVRFLDWLRQ�G¶8VDJHUV�SRXU�O¶H[SORLWDWLRQ�HW�OD�PDLQWHQDQFH�� OD� '(0 FKDUJpH� GH� OD� FODULILFDWLRQ� GHV� U{OHV� HW� UHVSRQVDELOLWpV� GHV� GLIIpUHQWV� DFWHXUV� HW� GHVUHODWLRQV�RSpUDWLRQQHOOHV�HQWUH�SDUWLHV�SUHQDQWHV�� OHV�FROOHFWLYLWpV�ORFDOHV �FRPPXQDXWpV�UXUDOHV��FRPPXQHV�HW�UpJLRQV��VXVFHSWLEOHV�GH�SDUWLFLSHUILQDQFLqUHPHQW�j�FHUWDLQV�LQYHVWLVVHPHQWV�K\GUDXOLTXHV��PrPH�VL��GDQV�OH�FDGUH�GX�SURFHVVXV�GHGpFHQWUDOLVDWLRQ�HW�GH�UpJLRQDOLVDWLRQ�� OD�JHVWLRQ�GX�VHUYLFH�GH�O¶HDX�Q¶HVW�SDV�WUDQVIpUpH�DX[�pOXVORFDX[�&HWWH�UpIRUPH�YLVH�SULQFLSDOHPHQW�j �� UHFHQWUHU�OHV�DFWLYLWpV�GH�OD�'(0 ��GRWpH�G¶XQH�VWUXFWXUH�HW�G¶XQ�EXGJHW�SOXV�OpJHUV�� DXWRXU�G¶XQHPLVVLRQ� GH� VHUYLFH� SXEOLF� HVVHQWLHOOH �� SODQLILFDWLRQ� HW� RUJDQLVDWLRQ� GX� VHFWHXU�� FRQWU{OH� HWDJUpPHQW�GHV�RSpUDWHXUV�� VpSDUHU�OHV�IRQFWLRQV�GH�UHSUpVHQWDWLRQ�GHV�XVDJHUV�GH�FHOOHV�GH�O¶H[SORLWDWLRQ�GHV�IRUDJHVSDU�OD�FUpDWLRQ�G¶DVVRFLDWLRQV�G¶XVDJHUV��IpGpUpHV�DX�QLYHDX�UpJLRQDO��TXL�GpOqJXHQW�OD�SURGXFWLRQG¶HDX� HW� OD� PDLQWHQDQFH� GH� OHXU� IRUDJH� j� GHV� H[SORLWDQWV� RX� JHVWLRQQDLUHV� GpOpJXpV� HW� j� GHVHQWUHSULVHV�SULYpHV�ORFDOHV��DJUppV�SDU�OD�'(0�� UHVSRQVDELOLVHU� OHV� XVDJHUV TXL� RQW� j� SUHQGUH� HQ� FKDUJH� O¶LQWpJUDOLWp� GHV� FR�WV� G¶H[SORLWDWLRQ�G¶HQWUHWLHQ� HW� GH� PDLQWHQDQFH� GHV� $(3�� HW� j� DVVXUHU� OH� ILQDQFHPHQW� GX� UHQRXYHOOHPHQW� GHVPDWpULHOV�GH�SURGXFWLRQ��6HXO� OH� UHQRXYHOOHPHQW�GHV� LQYHVWLVVHPHQWV�j� ORQJ� WHUPH� �RXYUDJHV� GHFDSWDJH� HW� GH� VWRFNDJH�� FDQDOLVDWLRQV� SULQFLSDOHV�� UHVWH� j� OD� FKDUJH� GH� O¶eWDW� RX� GH VHVGpPHPEUHPHQWV��UpJLRQV��FRPPXQHV��(OOH�GHYUDLW�SDU�DLOOHXUV �� GpYHORSSHU�O¶HPSORL�HQ�PLOLHX�UXUDO�HQ�SHUPHWWDQW�j�GH�QRPEUHX[�UXUDX[�GH�WURXYHU�XQH�DFWLYLWp�OLpHj�O
H[SORLWDWLRQ�GHV�IRUDJHV�� FRQWULEXHU� j� OD� FUpDWLRQ� G
HPSORL� DX� QLYHDX� GHV� HQWUHSULVHV� FKDUJpHV� GHV� WUDYDX[� �SURFpGXUH$*(7,3�� HW� j� O
DFFURLVVHPHQW� GHV� TXDOLILFDWLRQV� HW� GHV� UHVVRXUFHV� KXPDLQHV� DX� QLYHDX� GHVRSpUDWHXUV�/D�YLDELOLWp�GHV�V\VWqPHV�HQ�SODFH�UHSRVH�QRWDPPHQW�VXU�OHV�SULQFLSHV�VXLYDQWV �� DXWRQRPLH� ILQDQFLqUH� GH� OD� PDLQWHQDQFH� HW� GX� UHQRXYHOOHPHQW� GHV� pTXLSHPHQWV� G¶H[KDXUH�� jWUDYHUV�O¶RSWLPLVDWLRQ�GHV�FKRL[�WHFKQRORJLTXHV�HW�OD�YHQWH�GH�O¶HDX�j�XQ�SUL[�LQFOXDQW�OD�WRWDOLWp�GHVFR�WV�GH�SURGXFWLRQ��GH�PDLQWHQDQFH�HW�GH�UHQRXYHOOHPHQW �� PLVH�HQ�SODFH� G¶XQ�QRXYHDX� FDGUH� LQVWLWXWLRQQHO� SURSLFH�j� OD� SpUHQQLVDWLRQ�GX� VHUYLFH� SXEOLF� GHO¶HDX�HQ�PLOLHX�UXUDO�HW�SULYLOpJLDQW�O¶DSSURFKH�SDU�OD�GHPDQGH�SRXU�OD�VDWLVIDFWLRQ�GHV�EHVRLQV �� GpVHQJDJHPHQW� SURJUHVVLI� GH� O¶eWDW� GH� OD� PDLQWHQDQFH� RSpUDWLRQQHOOH� HW� LPSOLFDWLRQ� G¶DXWUHVDFWHXUV�GDQV�O¶H[SORLWDWLRQ�HW�OD�PDLQWHQDQFH��HQ�SDUWLFXOLHU�OH�VHFWHXU�SULYp�ORFDO�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

/D�UpIRUPH�GH�OD�JHVWLRQ�GHV�IRUDJHV�PRWRULVpV�DX�6pQpJDO��

��� 'LVSRVLWLRQV
/D�PLVH�HQ�DSSOLFDWLRQ�GH�ODUpIRUPH�SRXUUDLW�V¶DSSX\HU�VXU�OHVGLVSRVLWLRQV�TXL�VXLYHQW�,O�GHYUDLW�HQ�UpVXOWHU�OH�GLVSRVLWLI�FL�FRQWUH��UHSUpVHQWDQW� OH�VFKpPDRUJDQLVDWLRQQHO�GHO¶H[SORLWDWLRQ�GpOpJXpH�

'LVSRVLWLRQV�RUJDQLVDWLRQQHOOHVx &UpHU�O
$VVRFLDWLRQ�G
8VDJHUV�GH�IRUDJH��UHSUpVHQWpH�SDU�XQ�EXUHDX�GpQRPPp�³ &RPLWp�GHJHVWLRQ ´��HW�FKDUJpH�GH�UHQGUH�FRPSWH�GH�OD�JHVWLRQ�GX�VHUYLFH�GH�O¶HDX�DX[�XVDJHUV��DX[�DXWRULWpVORFDOHV��DX[�FROOHFWLYLWpV�ORFDOHV�HW�j�OD�'(0 �x 'pOpJXHU�O¶H[SORLWDWLRQ�GX�IRUDJH�j�XQ�H[SORLWDQW�RX�JHVWLRQQDLUH�GpOpJXp��FKRLVL�SDU�O¶$8�/¶H[SORLWDQW�HVW�FKDUJp�GH�OD�SURGXFWLRQ ����/H�JHVWLRQQDLUH�DVVXUH�OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQG¶HDX����0DLV�WRXV�OHV�GHX[�DVVXPHQW�GHV�IRQFWLRQV�G¶HQWUHWLHQ�SUpYHQWLI�HW�GH�PDLQWHQDQFHTXRWLGLHQQH�GHV�LQVWDOODWLRQV�K\GUDXOLTXHV �x eWDEOLU�GHV�PpFDQLVPHV�GH�SDUWLFLSDWLRQ�GHV�$8�j�OD�SODQLILFDWLRQ�GHV�SURMHWV�G
K\GUDXOLTXH�UXUDOHDX�QLYHDX�GHV�&RPLWpV�eFRQRPLTXHV�HW�6RFLDX[�5pJLRQDX[��j�WUDYHUV�OH�UHQIRUFHPHQW�GHV)pGpUDWLRQV�5pJLRQDOHV�G
$VVRFLDWLRQV�G
XVDJHUV�
'LVSRVLWLRQV�HQ�PDWLqUH�GH�JHVWLRQ�HW�PDLQWHQDQFHx )DLUH�SD\HU�O
HDX�j�VRQ�SUL[�FR�WDQW��HQ�FRQVLGpUDQW�FR�WV�GH�SURGXFWLRQ��GH�PDLQWHQDQFH�HW�GHUHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�G
H[KDXUH�HW�GHV�SRLQWV�GH�GLVWULEXWLRQ �x eWDEOLU�XQ�FRQWUDW�G
H[SORLWDWLRQ�RX�GH�JHVWLRQ�GpOpJXpH�HQWUH�$8�HW�H[SORLWDQW�RX�JHVWLRQQDLUH�&KDTXH�FRQWUDW�HVW�YLVp�SDU�OD�'(0 �x ,PSOLTXHU�GHV�SUHVWDWDLUHV�GH�VHUYLFH�VSpFLDOLVpV�GDQV�OD�PDLQWHQDQFH�ORXUGH��HW�GLVSRVDQW�G¶XQHFHUWDLQH�DVVLVH�ILQDQFLqUH�SRXU�VRXPLVVLRQQHU�OHV�DSSHOV�G¶RIIUHV�
'LVSRVLWLRQV�ILQDQFLqUHVx $VVRFLHU�VXEYHQWLRQ�GH�O¶eWDW��FRQWULEXWLRQ�GHV�$8�HW�GHV�FROOHFWLYLWpV� ORFDOHV��HW�UHFRXUV�j�O
HPSUXQWSDU�OHV�DVVRFLDWLRQV�SRXU�OH�ILQDQFHPHQW�GHV�UpKDELOLWDWLRQV �� �x 6pFXULVHU�O
pSDUJQH�HW�JDUDQWLU�O
DFFqV�j�O
HPSUXQW�SRXU�OH�UHQRXYHOOHPHQW�HW�OD�PDLQWHQDQFH �x 0XWXDOLVHU�OHV�ULVTXHV�SDU�XQ�IRQGV�G
DVVXUDQFH�DGPLQLVWUp�SDU�OHV�)pGpUDWLRQV�5pJLRQDOHVG
$VVRFLDWLRQV�G
XVDJHUV��HW�DOLPHQWp�SDU�XQ�SUpOqYHPHQW�VXU�OHV�UHFHWWHV�GH�OD�YHQWH�GH�O
HDX�DXQLYHDX�GH�FKDTXH�IRUDJH �x ,QVFULUH� DX� EXGJHW� GH� O¶eWDW� OHV� VRPPHV� QpFHVVDLUHV� j� O
HQWUHWLHQ�� O
DPpOLRUDWLRQ� HW� OHUHQRXYHOOHPHQW�GHV�RXYUDJHV�j�VD�FKDUJH �x 3UHQGUH�GHV�PHVXUHV�VSpFLILTXHV�GH�VRXWLHQ�ILQDQFLHU�DX[�$8 ���
�� /
H[SORLWDQW� GpOpJXp� GRLW� SURGXLUH� XQ� YROXPH� G
HDX� GRQQp� SRXU� XQ� SUL[� GRQQp�� FRXYUDQW� OHV� DFKDW� GHFRQVRPPDEOHV�HW�O¶HQWUHWLHQ�FRXUDQW��/H�FRPLWp�GH�JHVWLRQ�HVW�UHVSRQVDEOH�GH�OD�SHUFHSWLRQ�GHV�UHFHWWHV��GHOD� FRQVWLWXWLRQ� GHV� SURYLVLRQV� RX� GX� UHPERXUVHPHQW� G
HPSUXQW�� SRXU� OH� UHQRXYHOOHPHQW� HW� O¶HQWUHWLHQ�PDLQWHQDQFH�HW�GH�OD�SULVH�HQ�FKDUJH�GH�VHV�IUDLV�GH�JHVWLRQ��� /H�JHVWLRQQDLUH�GpOpJXp�DVVXUH�OD�SHUFHSWLRQ�GHV�UHFHWWHV�HQ�SOXV�GH�OD�SURGXFWLRQ�G¶HDX��� 6XU�OD�]RQH�WHVW�GH�OD�UpIRUPH��LO�HVW�HQYLVDJp�SRXU�OD�UHPLVH�j�QLYHDX�LQLWLDOH������GH�VXEYHQWLRQ��XQ�PLQLPXPGH�����GH�SDUWLFLSDWLRQ�HW�MXVTX
j�����G¶HPSUXQW�SDU�OHV�DVVRFLDWLRQV��� 7HOOHV�TXH�VXEYHQWLRQ�GH� O
(WDW�DX[�RSpUDWLRQV�GH�SUHPLqUHV� UpKDELOLWDWLRQV��H[RQpUDWLRQ� WRWDOH�GHV�PDWpULHOVK\GUDXOLTXHV�SRXU�OH�SRPSDJH�GH�O
HDX�GDQV�OHV�IRUDJHV�UXUDX[��QRQ�HQFRUH�DSSOLTXpH��

)pGpUDWLRQGHVDVVRFLDWLRQVG
XVDJHUV$VVRFLDWLRQG
XVDJHUV
(WDEOLVVHPHQWEDQFDLUH([SORLWDQWGpOpJXp

(QWUHSULVH GH0DLQWHQDQFH

'(0/LFHQFHG
H[SORLWDWLRQ

&RQWUDWG
H[SORLWDWLRQ &RQYHQWLRQ
1LYHDX YLOODJHRLV

6WDWXWV
&RQWUDW GHPDLQWHQDQFH

8VDJHUV



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

/D�UpIRUPH�GH�OD�JHVWLRQ�GHV�IRUDJHV�PRWRULVpV�DX�6pQpJDO ��

'LVSRVLWLRQV�LQVWLWXWLRQQHOOHV�HW�DGPLQLVWUDWLYHVx 5HFHQWUHU�SURJUHVVLYHPHQW�OHV�IRQFWLRQV�GH�OD�'(0�VXU �� OD�FRQFHSWLRQ�GHV�LQVWDOODWLRQV�HW�OD�QRUPDOLVDWLRQ�GHV�pTXLSHPHQWV�G
H[KDXUH �� OD� VXSHUYLVLRQ� HW� OH� FRQWU{OH� GH� OD� JHVWLRQ� GHV� IRUDJHV�� SDU� O
LQWHUPpGLDLUH� GH� OLFHQFHVG
H[SORLWDWLRQ�SDVVpHV�DYHF�FKDTXH�$VVRFLDWLRQ�G
XVDJHUV��HW�GHV�FRQWUDWV�GH�VHUYLFH�DSUqV�YHQWH�LQFOXV�GDQV�OHV�PDUFKpV�GH�IRXUQLWXUHV �� O¶DSSXL�DX[�LQWHUYHQDQWV��FRQVHLO�HW�DUELWUDJH� ��DVVRFLDWLRQV��FROOHFWLYLWpV�ORFDOHV��RSpUDWHXUVGH�PDLQWHQDQFH��H[SORLWDQW�RX�JHVWLRQQDLUH�GpOpJXp �� OD�JHVWLRQ�GHV�RXYUDJHV�UHVWDQW�j�OD�FKDUJH�GH�O¶eWDW�HW�OH�VXLYL�GHV�IRUDJHV�H[SORLWpV��QLYHDXGHV�QDSSHV��TXDOLWp�GH�O
HDX��TXDQWLWp�SUpOHYpH��HWF���x 6WUXFWXUHU�OHV�UHODWLRQV�RSpUDWLRQQHOOHV�HQWUH�OD�'(0�HW�OD�'+$��QRWDPPHQW�GDQV�OD�FRQFHSWLRQ�GHVQRXYHDX[�SURJUDPPHV�G
K\GUDXOLTXH �x 3ULYLOpJLHU�XQH�GpPDUFKH�EDVpH�VXU� OD�UpSRQVH�j�GHV�GHPDQGHV�G
XVDJHUV�SRXU�XQ�VHUYLFH�G
XQHTXDOLWp�GRQQpH��DSSURFKH�SDU� OD�GHPDQGH��SOXW{W�TXH�WHQWHU�GH�VDWLVIDLUH�OHV�EHVRLQV�pYDOXpV�SDUDSSOLFDWLRQ�GH�QRUPHV�DGPLQLVWUDWLYHV�
'LVSRVLWLRQV�UpJOHPHQWDLUHV'HV�WH[WHV�UpJOHPHQWDLUHV�UHODWLIV�j�FHWWH�SROLWLTXH�VRQW�HQ�FRXUV�G¶pODERUDWLRQ�RX�GpMj�VRUWLV �� GpFUHW�SRUWDQW�GpOpJDWLRQ�GH�SRXYRLU�GX�0LQLVWUH�GH�O
,QWpULHXU�DX[�*RXYHUQHXUV�GH�UpJLRQV�SRXU�ODGpOLYUDQFH�GH�UpFpSLVVpV�GH�GpFODUDWLRQ�G
$VVRFLDWLRQ ��LO�DVVRXSOLW�OD�SURFpGXUH�GH�UHFRQQDLVVDQFHGHV�$VVRFLDWLRQV�G¶8VDJHUV�GH�IRUDJH�� DUUrW� LQWHUPLQLVWpULHO� SRUWDQW� DSSUREDWLRQ� GX� PRGqOH� W\SH� GH� VWDWXWV� GHV� $8�� ,O� UpSRQG� DX[SUREOqPHV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQDOLWp�GH�GHV�FRPLWpV�GH�JHVWLRQ�GH�IRUDJH�HQ�FRQWULEXDQWQRWDPPHQW� j� XQH� SOXV� JUDQGH� UHSUpVHQWDWLYLWp� GX� FRPLWp�� OD� UHFRQQDLVVDQFH� HQ� DVVRFLDWLRQ�O¶DGRSWLRQ�G¶XQ�UqJOHPHQW�LQWpULHXU�HW�O¶RXYHUWXUH�G¶XQ�FRPSWH�EDQFDLUH�� OLFHQFH�G
H[SORLWDWLRQ�GH�IRUDJH�GpWHUPLQDQW�OHV�FRQGLWLRQV�GH�FHVVLRQ�GHV�RXYUDJHV�HW�LQVWDOODWLRQVK\GUDXOLTXHV�DX[�$8�EpQpILFLDLUHV �� FDKLHU�GHV�FKDUJHV�VXU�OD�SROLWLTXH�XQLILpH�G
LQYHVWLVVHPHQW�GDQV�OH�VHFWHXU�GH�O
K\GUDXOLTXH�UXUDOH�SUpFLVDQW� OHV� SURFpGXUHV� G
RSWLPLVDWLRQ� GH� GLPHQVLRQQHPHQW� HW� GH� VWDQGDUGLVDWLRQ� GHVpTXLSHPHQWV�G
H[KDXUH �� DUUrWp�SRUWDQW�FUpDWLRQ�G
XQH�&RPPLVVLRQ�7HFKQLTXH�3HUPDQHQWH�G
$JUpPHQW��&73$� �� SURMHW�GH�FRQWUDW�GH�PDLQWHQDQFH�HQWUH�$8�HW� RSpUDWHXUV�GH�PDLQWHQDQFH �� SURMHW�GH�SURWRFROH�HQWUH�OH�&UpGLW�0XWXHO�GX�6pQpJDO��&06��HW�OD�'(0 �� SURMHW�GH�FRQWUDW�G
H[SORLWDWLRQ�HW�GH�JHVWLRQ�GpOpJXpHV�HQWUH�$VVRFLDWLRQ�G
XVDJHUV�HW�H[SORLWDQW�RXJHVWLRQQDLUH�GpOpJXp��� 0LVH�HQ�°XYUH�GH�OD�UpIRUPH
'HSXLV� OD� VLJQDWXUH� GH� OD� FRQYHQWLRQ� GH� ILQDQFHPHQW� GX� 3URMHW� HQ� 6HSWHPEUH� ������ OD� '(0� V
HVWHPSOR\pH�j� VDWLVIDLUH� OHV� FRQGLWLRQV�SUpDODEOHV�j� XQH� ERQQH�H[pFXWLRQ�GX�3URMHW� GH� UpIRUPH� VXU� OD]RQH�WHVW��QRWDPPHQW�O¶pODERUDWLRQ�G¶XQ�HQVHPEOH�GH�WH[WHV�UpJOHPHQWDLUHV�HW�OH�ODQFHPHQW�G¶XQ�DSSHOG¶RIIUHV�SRXU�OH�UHFUXWHPHQW�GX�PDvWUH�G¶°XYUH��'pEXW� ������ OH� SURJUDPPH�WHVW� GH� OD� UpIRUPH� GHYUDLW� GpPDUUHU� GH� PDQLqUH� HIIHFWLYH� VXU� OD� ]RQHG
pWXGH��UpJLRQV�GH�'LRXUEHO��)DWLFN��.DRODFN��7KLqV��HW�VD�PLVH�HQ�°XYUH�FRQILpH�DX�EXUHDX�G¶pWXGHVFKRLVL�j�O¶LVVXH�G¶XQ�DSSHO�G¶RIIUHV�/¶H[pFXWLRQ�GX�3URMHW�VXU�XQH�GXUpH�GH���DQV�HW�GHPL�HVW�ILQDQFpH�SDU�O¶$)'�� /D�FRQVROLGDWLRQ�GHV�DFTXLVVHUD�HQVXLWH�SULVH�HQ�FKDUJH SDU�OD�5pSXEOLTXH�GX�6pQpJDO�SHQGDQW�XQ�DQ�HW�GHPL�/H�SODQ�G¶DFWLRQ�GX�SURJUDPPH�WHVW�SUpYRLW �� XQH�SKDVH�SUpSDUDWRLUH�GH���PRLV�GXUDQW�ODTXHOOH�LO�VHUD�SURFpGp�j�OD�PLVH�HQ�SODFH�GHV�$8 ��j�ODSRVH�GHV�FRPSWHXUV�HW�DX[�UpSDUDWLRQV�GHV�IXLWHV�GH�UpVHDX[�� XQH� SKDVH� SLORWH� SHQGDQW� ODTXHOOH�� OHV� IRUDJHV� D\DQW� VDWLVIDLWV� DX[� FRQGLWLRQV� H[LJpHV� SDU� ODUpIRUPH�� EpQpILFLHURQW� GH� UHPLVH� j� QLYHDX[� GH� G
pTXLSHPHQWV� G
H[KDXUH�� HW� GH� GHQVLILFDWLRQ� HWG
H[WHQVLRQ�GH�UpVHDX��DX�EHVRLQ�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

/D�UpIRUPH�GH�OD�JHVWLRQ�GHV�IRUDJHV�PRWRULVpV�DX�6pQpJDO��

&HV�GHX[�SKDVHV�VHURQW�VRXWHQXHV�SDU�GHV�DFWLRQV�G
LQIRUPDWLRQ��GH�VHQVLELOLVDWLRQ��G
DQLPDWLRQ�HW�GHIRUPDWLRQ�GHV�GLIIpUHQWV�DFWHXUV�GH� OD� UpIRUPH�QRWDPPHQW� OH�SHUVRQQHO�DGPLQLVWUDWLI�FKDUJp�GX�VXLYLGHV�IRUDJHV��OHV�$8��OHV�RSpUDWHXUV�GH�PDLQWHQDQFH�DLQVL�TXH�OHV�DXWRULWpV�ORFDOHV�/H�FKRL[�GHV�IRUDJHV�VHUD�pWDEOL�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV ��O¶LPSDFW�PD[LPDO�GDQV�OD�FRQVROLGDWLRQGX�VHUYLFH�GH�O
HDX��FRPSWH�WHQX�GH� O
HQYHORSSH�ILQDQFLqUH�HQYLVDJpH��UDWLR� LQYHVWLVVHPHQW���QRPEUHG
KDELWDQWV�FRQFHUQpV���OD�ERQQH�JHVWLRQ�GHV�LQVWDOODWLRQV�SHUPHWWDQW�G¶HQYLVDJHU�XQ�GpVHQJDJHPHQWHIIHFWLI� GH� O¶eWDW�� OD� YpWXVWp� GHV� LQVWDOODWLRQV� H[LJHDQW� XQ� UHQRXYHOOHPHQW� UDSLGH� GHV� pTXLSHPHQWVG
H[KDXUH�� «� /HV� WUDYDX[� VXU� FKDFXQ� GHV� VLWHV� QH� SRXUURQW� LQWHUYHQLU� DYDQW� TXH� OHV� $8� Q
DLHQWFRQFUpWLVp�WRXV�OHXUV�HQJDJHPHQWV��LQGLYLGXDOLVDWLRQ�GH�O
H[SORLWDWLRQ��PLVH�HQ�SODFH�G
XQH�WDULILFDWLRQDGpTXDWH��FRQVWLWXWLRQ�G
XQH�pSDUJQH�SUpDODEOH��«��,O� QH� V
DJLW� SDV� G
XQ� SURMHW� GH� W\SH� FODVVLTXH�PDLV� SOXW{W� G
XQH� RSWLRQ� SROLWLTXH� GHYDQW� LQGXLUH� GHVFKDQJHPHQWV� GH� FRPSRUWHPHQW� GDQV� OD� JHVWLRQ� GX� ELHQ� SXEOLF�� XQH� PHLOOHXUH� RUJDQLVDWLRQ� GHVXVDJHUV�GHV� IRUDJHV�HW�VXUWRXW��XQH�SpUHQQLVDWLRQ�GH� O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�PLOLHXUXUDO�$SUqV�VRQ�H[SpULPHQWDWLRQ�VXU� OH�EDVVLQ� DUDFKLGLHU�� OD� UpIRUPH�VHUD�SURJUHVVLYHPHQW�DSSOLTXpH�DX[DXWUHV� UpJLRQV�� DYHF� XQ�PD[LPXP�GH� IOH[LELOLWp�� SRXU� TXH� OHV� QRXYHOOHV� SURFpGXUHV� V¶DGDSWHQW� j� ODGLYHUVLWp�GHV�VLWXDWLRQV��j�O
pYROXWLRQ�GX�FRQWH[WH�VRFLR�pFRQRPLTXH��DLQVL�TX
j�OD�SURJUHVVLRQ�GX�U{OHGpYROX�DX[�FROOHFWLYLWpV�ORFDOHV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

6WUDWpJLH�QDWLRQDOH�GX�VHFWHXU�$(3�DX�0DOL ��

0DOL ��VWUDWpJLH�QDWLRQDOH�GX�VHFWHXU�$(3��GpFHQWUDOLVDWLRQ�HWWUDQVIHUW�GH�FRPSpWHQFHV�GH�/¶e7$7�DX[�FRPPXQHV�UXUDOHV�7UDYDLO�FROOHFWLI�SUpVHQWp�SDU�+HUYp�&KkWHOHW��&RQVHLOOHU�GX�'LUHFWHXU�1DWLRQDO�GHO¶+\GUDXOLTXH�HW�GH�O¶eQHUJLH��'1+(��GX�0DOL���,QWURGXFWLRQ&RQWH[WH/H�SUpVHQW�GRFXPHQW�HVW�GHVWLQp�j�SUpFLVHU�OHV�FRQGLWLRQV�GH�UpDOLVDWLRQ�HW�GH�JHVWLRQ�GHV�V\VWqPHVG
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GDQV� OHV�FHQWUHV� UXUDX[�HW�VHPL�XUEDLQV�GX�0DOL� GRQW� OD�JHVWLRQ�Q¶HVWSDV�SULVH�HQ�FKDUJH�SDU�O¶HQWUHSULVH�QDWLRQDOH�eQHUJLH�GX�0DOL�/D� SROLWLTXH� GX�*RXYHUQHPHQW� HQ�PDWLqUH� G
HDX� SRWDEOH� HVW� GpILQLH� SDU� OHV� DFWLYLWpV� HW� GRFXPHQWVVXLYDQWV �x OH�VFKpPD�GLUHFWHXU�GH�PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�HQ�HDX�GX�0DOL��������x OHV�ORLV�GH�GpFHQWUDOLVDWLRQ�HW�WRXV�OHV�WH[WHV�UpJOHPHQWDLUHV�G
DSSOLFDWLRQ�TXL�GRLYHQW�FRQGXLUH�DX[pOHFWLRQV� FRPPXQDOHV� HQ� DYULO� ������ GHUQLqUH� pFKpDQFH� UHWHQXH� DSUqV� SOXVLHXUV� UHSRUWVFRQVpFXWLIV��x OH�SURFHVVXV�GH�FRQFHUWDWLRQ�GH�WRXV�OHV�DFWHXUV�GX�VRXV�VHFWHXU�DX�0DOL�x OHV� UHFRPPDQGDWLRQV�GH� O¶DWHOLHU� GH� UpIOH[LRQ�GH� MXLQ������DGRSWpHV�SDU� OH�*RXYHUQHPHQW� OH� ��MDQYLHU������x OHV� H[SpULHQFHV� PHQpHV� VXU� OH� WHUUDLQ�� QRWDPPHQW� GDQV� OH� FDGUH� GH� SURMHWV� ILQDQFpV� SDU� ODFRRSpUDWLRQ�DOOHPDQGH�GHSXLV������2ULHQWDWLRQV�VWUDWpJLTXHV
/D� VWUDWpJLH� GX� VHFWHXU� V¶DUWLFXOH� DXWRXU� GHV� UHFRPPDQGDWLRQV� DGRSWpHV� SDU� OH� JRXYHUQHPHQW� HQMDQYLHU���������HW�FRPSUHQG��HQ�UpVXPp��OHV�DFWLRQV�VXLYDQWHV �x $SSX\HU�OD�UHVWUXFWXUDWLRQ�GX�VHFWHXU�VXU�OH�PRXYHPHQW�GH�GpFHQWUDOLVDWLRQx 'pILQLU�OHV�UHVSRQVDELOLWpV�GHV�DFWHXUV�SDU�GHV�UHODWLRQV�FRQWUDFWXHOOHVx 'pYHORSSHU�OD�FRQFHUWDWLRQ�j�WRXV�OHV�QLYHDX[��HQ�LPSOLTXDQW��HQ�SDUWLFXOLHU��OHV�IHPPHVx 'pYHORSSHU�OHV�DFWLRQV�YLVDQW�j�OD�YLDELOLWp�GHV�V\VWqPHVx $GDSWHU�OHV�PLVVLRQV�GHV�VHUYLFHV�GH�O¶eWDW�j�OD�GpFHQWUDOLVDWLRQ���&RQGLWLRQV�GH�PLVH�HQ�°XYUH�GHV�V\VWqPHV�G
DOLPHQWDWLRQ�HQHDX�SRWDEOH6FKpPD�LQVWLWXWLRQQHO/H� VFKpPD� LQVWLWXWLRQQHO� HVW� FRQoX� j� SDUWLU� GH� FHV� RULHQWDWLRQV� VWUDWpJLTXHV�� SRXU� VHUYLU� GH� FDGUHXQLTXH�j�WRXV�OHV�SURMHWV�G¶$(3�GDQV�OHV�FHQWUHV�UXUDX[�HW�VHPL�XUEDLQV�DX�0DOL�,QFLGHQFH�GX�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ/HV� ORLV� VXU� OD� GpFHQWUDOLVDWLRQ� SUpFLVHQW� TXH� OHV� FRPPXQHV� VRQW� FRPSpWHQWHV� HQ� PDWLqUHG¶K\GUDXOLTXH� UXUDOH� HW� XUEDLQH�� /D� SUpVHQWH� VWUDWpJLH� GH� GpYHORSSHPHQW� GHV� V\VWqPHV� D� GRQF� pWpSUpVHQWpH�j�OD�0LVVLRQ�GH�GpFHQWUDOLVDWLRQ�SDU�OD�'1+(�$FWHXUV�GX�VRXV�VHFWHXU/HV�DFWHXUV�GX�VRXV�VHFWHXU�UpSHUWRULpV�GDQV�OH�VFKpPD�LQVWLWXWLRQQHO�VRQW �x OH�&RQVHLO�FRPPXQDO�
�� 5DSSRUW�GH�V\QWKqVH�GH�O
DWHOLHU�GH�UpIOH[LRQ���%DPDNR����DX����MXLQ�������FKDS�����SS������



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

6WUDWpJLH�QDWLRQDOH�GX�VHFWHXU�$(3�DX�0DOL��

x OHV�XVDJHUV��TXL�V¶RUJDQLVHQW�HQ�$VVRFLDWLRQ�G¶8VDJHUV��$8��x OHV�RSpUDWHXUV�GX�VHFWHXU�SULYp�x OHV�H[SORLWDQWV�RUJDQLVpV�HQ�8QLRQ�GHV�([SORLWDQWV�G¶$(3��8($(3��x OD�&HOOXOH�GH�&RQVHLO�DX[�$(3��&&$(3� � RUJDQLVPH�SHUPDQHQW�G
DXGLW�HW�GH�FRQVHLO�x O¶eWDW5HVSRQVDELOLWpV�GHV�DFWHXUV�GX�VRXV�VHFWHXU&KDTXH�DFWHXU� UHPSOLW�GHV� UHVSRQVDELOLWpV�SUpFLVHV�TXL�V
LQVFULYHQW� GDQV� OH� FDGUH�GH� OD�SROLWLTXH�GHGpFHQWUDOLVDWLRQ�HQ�FRXUV�DX�0DOL�(OOHV�VRQW�UpVXPpHV�GDQV�OH�WDEOHDX�VXLYDQW �
$FWHXUV�GXSURMHW 5HVSRQVDELOLWpV 2EVHUYDWLRQV
&RQVHLO&RPPXQDO x VLJQH�DYHF�O¶eWDW�XQ�SURWRFROH�GH�WUDQVIHUW�GHFRPSpWHQFH�HQ�PDWLqUH�GH�VHUYLFH�SXEOLF�GHO¶HDX��&H�GRFXPHQW�IL[H�OHV�UHVSRQVDELOLWpV�GHFKDFXQ�HQ�PDWLqUH�GH�PDvWULVH�G¶RXYUDJH�

9RLU�OH�GRFXPHQW�LQWLWXOp�³SURWRFROH�G¶DFFRUGUHODWLI�DX�WUDQVIHUW�GH�FRPSpWHQFH�HQ�PDWLqUHG¶HDX�SRWDEOH´�QpJRFLp�HQWUH�OD�'1+(�HW�OD0LVVLRQ�GH�'pFHQWUDOLVDWLRQx VLJQH�XQ�FRQWUDW�GH�JHVWLRQ�GX�VHUYLFH�SXEOLFDYHF�XQ�RSpUDWHXU�SULYpx GRQQH�VRQ�DYLV�VXU�OD�FRQFHSWLRQ�GHV�RXYUDJHV
9RLU�OH�GRFXPHQW�LQWLWXOp�³FRQWUDW�GH�GpOpJDWLRQGH�JHVWLRQ�GH�VHUYLFH�SXEOLF�GH�GLVWULEXWLRQ�G¶HDXSRWDEOH´�HW�OH�FDKLHU�GHV�FKDUJHV�\�DIIpUHQW�x IL[H�OH�SUL[�GH�O¶HDX�DYHF�O
H[SORLWDQW��DSUqVDYLV�GX�FKHI�GH�YLOODJH�HW�GHV�XVDJHUV�HW�GHVVHUYLFHV�WHFKQLTXHV�FRPSpWHQWV�
'DQV�XQ�SUHPLHU�WHPSV��O¶H[SpULHQFH�PRQWUH�TXHO¶H[SORLWDWLRQ�SDU�GHV�DVVRFLDWLRQV�G¶XVDJHUV�DX[VWDWXWV�DGDSWpV�j�FHWWH�IRQFWLRQ ��HVW�XQH�ERQQHDSSURFKH�YHUV�XQH�SULYDWLVDWLRQ�IXWXUH�x VXUYHLOOH�OH�ERQ�GpURXOHPHQW�GX�VHUYLFH�GHO¶HDX�SDU�UDSSRUW�DX�FDKLHU�GHV�FKDUJHV�GHJHVWLRQx GRQQH�VRQ�DFFRUG�SRXU�O¶XWLOLVDWLRQ�GHO¶pSDUJQH�FRQVWLWXpH�SRXU�OH�UHQRXYHOOHPHQWGHV�LQVWDOODWLRQV

$FWHXUV�GXSURMHW 5HVSRQVDELOLWpV 2EVHUYDWLRQV
8VDJHUV x SDLHQW�OH�VHUYLFH�GH�O¶HDX 4XHO�TXH�VRLW�O¶XVDJHU��\�FRPSULVO¶DGPLQLVWUDWLRQ��OHV�VHUYLFHV�VRFLDX[��UHOL�JLHX[«��OH�VHUYLFH�GH�O¶HDX�HVW�SD\DQW�x V¶RUJDQLVHQW�HQ�³WRQV´�LQIRUPHOV�SRXU�rWUHUHSUpVHQWpV�GDQV�WRXWHV�OHV�LQVWDQFHV�GHGpFLVLRQ�FRQFHUQDQW�OH�VHUYLFH�GH�O¶HDXSRWDEOH�

&KDTXH�³WRQ´�HVW�UHSUpVHQWp�SDU�XQ�KRPPH�HWXQH�IHPPH�GDQV�XQH�$8�TXL�GpIHQG�OHV�LQWpUrWVGHV�XVDJHUV��&HWWH�$8�SHXW�pJDOHPHQW�H[SORLWHUOH�V\VWqPH�G¶$(3�x SDUWLFLSHQW�j�OD�FRQFHSWLRQ�GHV�V\VWqPHV� (Q�SDUWLFXOLHU�VXU�OH�VWDQGDUG�GH�GHVVHUWH��HW�VXUOHV�GpFLVLRQV�FRQFHUQDQW�OHV�FKRL[�D\DQW�XQHLQFLGHQFH�VXU�OH�SUL[�GH�O¶HDX�x DVVXUHQW�XQ�XVDJH�UDWLRQQHO�HW�K\JLpQLTXH�GHO¶HDX %pQpILFLHQW�G¶XQ�SURJUDPPH�GH�VHQVLELOLVDWLRQ�jO¶XWLOLVDWLRQ�GH�O¶HDX�SRWDEOH,PSOLTXH�XQ�HIIRUW�LPSRUWDQW�HQ�PDWLqUHG¶,QIRUPDWLRQ��eGXFDWLRQ�HW�&RPPXQLFDWLRQ�DFWLYLWpV�,(&�SULVHV�HQ�FKDUJHV�SDU�OHV�SURMHWV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

6WUDWpJLH�QDWLRQDOH�GX�VHFWHXU�$(3�DX�0DOL ��

$FWHXUV�GXSURMHW 5HVSRQVDELOLWpV 2EVHUYDWLRQV([SORLWDQW�SHUVRQQHSK\VLTXH�RXPRUDOH�SULYpHG�PHQWGpFODUpH�

x DVVXUH�OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQ�GH�O¶HDXSRWDEOH�GDQV�OH�SpULPqWUH�GH�OD�GpOpJDWLRQ�GHJHVWLRQ��VXLYDQW�OHV�UqJOHV�IL[pHV�SDU�OH�FRQWUDWVLJQp�DYHF�OD�FRPPXQH�
/
DGPLQLVWUDWLRQ�HW�OD�FRPPXQH�QH�SHXYHQW�SDVrWUH�H[SORLWDQWV�/¶H[SORLWDQW�EpQpILFLH�G¶XQH�LQGpSHQGDQFH�WRWDOHHQ�PDWLqUH�GH�JHVWLRQ�ILQDQFLqUH�HW�WHFKQLTXH�YLVj�YLV�GH�O¶DGPLQLVWUDWLRQ�RX�GH�OD�FRPPXQH�

x DVVXUH�OH�IRQFWLRQQHPHQW�WHFKQLTXH�HW�ODPDLQWHQDQFH�GHV�LQVWDOODWLRQV�j�O¶DLGH�GHVUHVVRXUFHV�ILQDQFLqUHV�TXH�OXL�SURFXUH�OD�YHQWHGH�O¶HDX
/¶H[SORLWDWLRQ�GRLW�VH�IDLUH�VWULFWHPHQW�GDQV�OHFDGUH�GX�FRQWUDW�TXL�OH�OLH�DX�PDvWUH�G¶RXYUDJH�OD�FRPPXQH��

x DVVXUH�OHV�FKDUJHV�G¶H[SORLWDWLRQ�HW�OHUHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�VXU�OH�SODQILQDQFLHU�
7RXWHV�OHV�FKDUJHV�UpFXUUHQWHV�VRQW�j�OD�FKDUJHGH�O¶H[SORLWDQW�/H�FR�W�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWVpOHFWURPpFDQLTXHV�GRQW�OD�GXUpH�GH�YLH�HVWLQIpULHXUH�j����DQV�HVW�pSDUJQp�SDU�O¶H[SORLWDQW�/¶XWLOLVDWLRQ�GH�FHWWH�pSDUJQH�GRLWLPSpUDWLYHPHQW�VHUYLU�DX�VHUYLFH�GH�O¶HDX�/¶H[SORLWDQW�QH�SHXW�XWLOLVHU�O¶pSDUJQH�TX¶DYHFO¶DFFRUG�GH�OD�FRPPXQH�DSUqV�DYLV�GHV�VHUYLFHVWHFKQLTXHV�GH�O¶eWDW�x ILQDQFH�OH�&RQVHLO�DX[�$(3�VXU�OD�EDVH�G¶XQHUHGHYDQFH�VXU�OD�SURGXFWLRQ�G¶HDX )LQDQFHPHQW�REOLJDWRLUH�SDU�O
H[SORLWDQW�GHSUHVWDWLRQV�G
DXGLW�HW�GH�FRQVHLO�TXL�IRQW�SDUWLH�GXFRQWUDW�GH�GpOpJDWLRQ�GH�JHVWLRQ�8QLRQ�GHVH[SORLWDQWVG¶$(3

x UHSUpVHQWH�OHV�LQWpUrWV�GHV�H[SORLWDQWV�YLV�j�YLVGHV�WLHUV�GDQV�O¶REMHFWLI�G¶XQ�PHLOOHXUIRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF
&HWWH�VWUXFWXUH�IpGpUDWLYH�D�pWp�FUppH�OH���RFWREUH������/¶DGKpVLRQ�j�O¶8($(3�UHVWH�IDFXOWDWLYH��8($(3� x KDUPRQLVH�DYHF�OD�'1+(�OHV�pTXLSHPHQWVSRXU�OHV�IXWXUHV�LQVWDOODWLRQV�DILQ�G
RSWLPLVHU�OHIRQFWLRQQHPHQW�GHV�pTXLSHPHQWV�x QpJRFLH�DYHF�OHV�LQVWLWXWLRQV�EDQFDLUHV�OHVFRQGLWLRQV�DYDQWDJHXVHV�G¶pSDUJQH�HW�GH�FUpGLW�x IDFLOLWH�O¶DFKDW�HW�O¶DSSURYLVLRQQHPHQW�GHVSLqFHV�GH�UHFKDQJHx MRXH�XQ�U{OH�GH�PpGLDWHXU�HQWUH�OHV�H[SORLWDQWVHW�OHV�FRPPXQHV&HOOXOH�GH&RQVHLO�DX[$(3�&&$(3�

x UpDOLVH�O¶DXGLW�WHFKQLTXH�HW�ILQDQFLHU�GHVH[SORLWDQWV�WRXV�OHV���PRLV�SRXU�OH�FRPSWH�GHVFRPPXQHV��GH�O¶eWDW��HW�GDQV�O¶LQWpUrW�GHVXVDJHUV��&HV�SUHVWDWLRQV�VHURQW�UpDOLVpHV�GDQVOH�FDGUH�G
XQ�FRQWUDW�GH���RX���DQV�VLJQp�SDU�OD'1+(

/D�VWUXFWXUH�HVW�OpJqUH�HW�FRPSUHQG�XQJHVWLRQQDLUH�HW�XQ�WHFKQLFLHQ�SRXU����j���FHQWUHV�VHPL�XUEDLQV��3RXU�OHV�FHQWUHV�UXUDX[��OHQRPEUH�VHUD�SOXV�pOHYp�(OOH�UHQG�FRPSWH�j�O¶$VVHPEOpH�*pQpUDOH�GHVXVDJHUV��j�OD�FRPPXQH��HW�j�OD�'1+(�x DVVXUH�OD�FRPPXQLFDWLRQ�HQWUH�OHV�H[SORLWDQWV�OHV�IRXUQLVVHXUV��HW�OHV�WLHUV� $�O¶DLGH�GX�UpVHDX�UDGLR�%/8�PLV�HQ�SODFH�SDU�OHSURMHW�RX�GX�WpOpSKRQH�QDWLRQDO�x DVVXUH�XQH�IRQFWLRQ�GH�IRUPDWLRQ�FRQWLQXH�HWGH�FRQVHLO�DX�TXRWLGLHQ�SDU�OH�PR\HQ�GXV\VWqPH�GH�FRPPXQLFDWLRQ
2UJDQLVH�GHV�VWDJHV�GH�IRUPDWLRQ�SRXU�OHVJHVWLRQQDLUHV��OHV�PpFDQLFLHQV�HW�OHV�SORPELHUV�$VVXUH�OD�IRUPDWLRQ�FRQWLQXH�SDU�GHV�FRQVHLOV�DXTXRWLGLHQ��SDU�OH�UpVHDX�GH�FRPPXQLFDWLRQ��HQFDV�GH�SDQQHx DVVXUH�pYHQWXHOOHPHQW�GHV�SUHVWDWLRQV�GHVHUYLFHV��HW�HQ�SDUWLFXOLHU�OD�IRXUQLWXUH�GHGRFXPHQWV��GH�SLqFHV�GpWDFKpHV��GH�FRQ�VRPPDEOHV��HDX�GH�-DYHO���HQ�FRRUGRQQDQWO
DFWLRQ�GHV�RSpUDWHXUV�SULYpV«
/D�&&$(3�SHXW�IDLUH�XQ�VWRFN�GH�SLqFHVGpWDFKpHV�SRXU�FHUWDLQV�SURGXLWV�G¶LPSRUWDWLRQ�3RXU�OHV�DXWUHV�SURGXLWV��OHV�VWRFNV�VRQW�WHQXVFKH]�OHV�IRXUQLVVHXUV��/D�&&$(3�V¶DVVXUH�GH�ODGLVSRQLELOLWp�GH�FHV�VWRFNV�x DVVXUH�VRQ�DXWRILQDQFHPHQW�SDU�IDFWXUDWLRQ�DX[H[SORLWDQWV�G¶XQH�UHGHYDQFH�VXU�FKDTXH�P�SURGXLW
/D�UHGHYDQFH�HVW�IL[pH�FKDTXH�DQQpH�SDU�OH'1+(��HQ�IRQFWLRQ�GHV�UpVXOWDWV�GH�O¶DQ�SDVVp�(Q�������HOOH�HVW�GH��� )&)$�P��x VXVFLWH�O
DFWLRQ�GHV�EDQTXHVeWDW x DVVXUH�OH�ILQDQFHPHQW�LQLWLDO�GHV�SURMHWV�G¶$(3HW�OHV�EHVRLQV�G¶H[WHQVLRQ�GHV�V\VWqPHV� $YHF�O¶DLGH�GHV�EDLOOHXUV�GH�IRQGV

x DVVXUH�OD�0DvWULVH�G¶2XYUDJH�SHQGDQW�OD�SKDVHGH�FRQFHSWLRQ�HW�GH�UpDOLVDWLRQ�GHV�SURMHWV�HQFRQFHUWDWLRQ�DYHF�OHV�FRPPXQHV�
5{OH�GH�PDvWUH�G¶RXYUDJH�GpOpJXp�j�FRQILHU�j�XQSURIHVVLRQQHO�TXL�SHXW�rWUH�OD�'1+(�

x WUDQVIqUH�VHV�FRPSpWHQFHV�DX[�FRPPXQHV�j�OD 9RLU�GRFXPHQW�LQWLWXOp�³3URWRFROH�G¶DFFRUG
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6WUDWpJLH�QDWLRQDOH�GX�VHFWHXU�$(3�DX�0DOL��

$FWHXUV�GXSURMHW 5HVSRQVDELOLWpV 2EVHUYDWLRQVPLVH�HQ�URXWH�GHV�LQVWDOODWLRQV UHODWLI�DX�WUDQVIHUW�GH�FRPSpWHQFH�HQ�PDWLqUHG¶HDX�SRWDEOH´�QpJRFLp�HQWUH�OD�'1+(�HW�OD0LVVLRQ�GH�'pFHQWUDOLVDWLRQ�'DQV�OH�FDGUH�GH�FH�WUDQVIHUW��O¶eWDW�SHXW�PHWWUH�jOD�GLVSRVLWLRQ�GHV�FRPPXQHV�TXL�OH�VRXKDLWHQWOHV�VHUYLFHV�WHFKQLTXHV�GpFHQWUDOLVpV�SDUWLFXOLqUHPHQW�OHV�'5+(�IRUPpHV�j�FH�U{OHSDUWLFXOLHU��x DGDSWH�OD�OpJLVODWLRQ��HQ�SDUWLFXOLHU�GDQV�OHGRPDLQH�ILVFDO�HQ�YXH�GX�GpYHORSSHPHQW�GHVV\VWqPHV�x GpILQLW�OHV�QRUPHV�GH�FRQFHSWLRQ��GH�UpD�OLVDWLRQ��HW�G¶H[SORLWDWLRQ�GHV�V\VWqPHV�G¶$(3
&RGH�GH�O¶HDX�HQ�FRXUV�GH�UpGDFWLRQ�VXUILQDQFHPHQW�GH�OD�FRRSpUDWLRQ�IUDQoDLVH�

x FRQWU{OH�OD�ERQQH�XWLOLVDWLRQ�GHV�pTXLSHPHQWVILQDQFpV�SDU�O¶eWDW� 3DU�O¶LQWHUPpGLDLUH�GH�O¶DXGLW�FRQILp�j�OD�&&$(3
/HV�UpVXOWDWV�� REWHQXV�SDU�OD�&&$(3�GHSXLV������RQW�DPHQp�OH�'LUHFWHXU�1DWLRQDO�GH�O¶+\GUDXOLTXH�HWGH� O¶eQHUJLH� j� pWHQGUH� OHV� GLVSRVLWLRQV� H[SpULPHQWpHV� VXU� FHV� �� SXLV� �� FHQWUHV�� j� WRXV� OHV� DXWUHVSURMHWV�HQ�FRXUV�DX�0DOL�j� SDUWLU� GH� QRYHPEUH�������$YHF� OH� GpYHORSSHPHQW� GHV� V\VWqPHV�G
$(3�G
DXWUHV�&HOOXOHV�SRXUURQW�rWUH�FUppHV�GDQV�GHV�FRQGLWLRQV�TXL�UHVWHQW�j�GpILQLU�5HSUpVHQWDWLRQ�VFKpPDWLTXH�GX�GLVSRVLWLI�LQVWLWXWLRQQHO

([SORLWDQW

'1+(

&&$(3$VVRFLDWLRQG
XVDJHUV

6DW LV
IDFWLR

Q

GpVLJQH

$UELWUDJH '5+(
$XGLW HWSUHVWDWLRQGH FRQVHLO

&RQWUDW GHGpOpJDWLRQGH JHVWLRQ

'pFRQFHQWUDWLRQ

&RQWUDW GHIRXUQLWXUH G
HDX

&RQWUDW G
DXGLW
0DvWUHG
RXYUDJH�FRPPXQH�

���'LVSRVLWLRQV�FRQFHUQDQW�OD�YLDELOLWp�GHV�V\VWqPHV
3ULQFLSHV�JpQpUDX[/D�YLDELOLWp�GHV�V\VWqPHV�UHSRVH�VXU�OHV�SULQFLSHV�VXLYDQWV �x YHQWH�GH�O¶HDX�j�WRXV�OHV�FRQVRPPDWHXUV�VDQV�H[FHSWLRQ��\�FRPSULV�j�O¶DGPLQLVWUDWLRQ��HW�DX[GLIIpUHQWHV�LQVWLWXWLRQV�VRFLDOHV�HW�RX�UHOLJLHXVHV��$LQVL��GHV�UHYHQXV�VXIILVDQWV� SHXYHQW�DVVXUHU�OHSDLHPHQW�GHV�FKDUJHV�UpFXUUHQWHV�HW�OH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV �x FRQWU{OHV�UpJXOLHUV�GH�O
XWLOLVDWLRQ�GHV�UHYHQXV�GH�OD�YHQWH�GH�O
HDX�HW�GHV�pTXLSHPHQWV�WHFKQLTXHVPLV�j�OD�GLVSRVLWLRQ�GHV�H[SORLWDQWV��DILQ�G¶pYLWHU�OHV�GpUDSDJHV�SRXYDQW�FRQGXLUH�j�OD�IDLOOLWHILQDQFLqUH�GX�SURMHW �x RSWLPLVDWLRQ�GHV�FKRL[�WHFKQRORJLTXHV�HQ�YXH�G
XQ�PRLQGUH�FR�W�GH�SURGXFWLRQ �x PLVH�HQ�SODFH�GH�GLVSRVLWLRQV�RUJDQLVDWLRQQHOOHV�SHUPHWWDQW�OD�FRPPXQLFDWLRQ�HWO¶DSSURYLVLRQQHPHQW�HQ�SLqFHV�GpWDFKpHV �x ILQDQFHPHQW�GHV�LQWHUYHQWLRQV�GH�WRXV�OHV�DFWHXUV�SHUPDQHQWV�SDU�OHV�UHFHWWHV�GH�OD�YHQWH�GH�O¶HDXDILQ�G¶DVVXUHU��GDQV�OH�WHPSV��OHV�VHUYLFHV�LQGLVSHQVDEOHV�j�OD�ERQQH�PDUFKH�GH�O¶H[SORLWDWLRQ�

�� 9RLU� &&$(3��5DSSRUWV� WHFKQLTXHV� HW� ILQDQFLHUV� %DPDNR�� 'pFHPEUH� ���� -XLQ� ���� 'pFHPEUH� ���� -XLQ� ���'pFHPEUH�����-XLQ����
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6WUDWpJLH�QDWLRQDOH�GX�VHFWHXU�$(3�DX�0DOL ��

&DV�SDUWLFXOLHU�GX�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV/HV� FR�WV� GH� UHQRXYHOOHPHQW� GH� WRXV� OHV� pTXLSHPHQWV� DPRUWLV� HQ� �� DQV� HW�PRLQV� �\� FRPSULV� OHVSDQQHDX[�VRODLUHV��GRLYHQW�rWUH�SUpYXV�GDQV�OH�FDOFXO�GX�SUL[�GH�YHQWH�GH�O¶HDX�/H� UHQRXYHOOHPHQW� GHV� LQYHVWLVVHPHQWV� DPRUWLV� VXU� SOXV� GH� ��� DQV� �EkWLPHQWV�� FKkWHDX[� G¶HDX�UpVHDX[�GH�FDQDOLVDWLRQV��HW�O
H[WHQVLRQ�GHV�LQIUDVWUXFWXUHV�SRXU�FRXYULU�OHV�EHVRLQV�IXWXUV��QH�VRQW�SDVHQFRUH� SULV� HQ� FRPSWH� GDQV� OH� FDOFXO� GX� FR�W� GH� O¶HDX�� $� WHUPH�� DYHF� O
DXJPHQWDWLRQ� GH� ODFRQVRPPDWLRQ��XQH�SDUWLH� VHUD�SULVH�HQ�FKDUJH�SDU�OHV�FRPPXQHV�$XGLW�HW�FRQVHLO�ILQDQFpV�SDU�OD�YHQWH�GH�O¶HDX/D� YpULILFDWLRQ� GH� OD� UpDOLWp� GHV� SURYLVLRQV� ILQDQFLqUHV� SRXU� OH� UHQRXYHOOHPHQW� GHV� pTXLSHPHQWV� HVW� XQIDFWHXU� LQFRQWRXUQDEOH� GH� OD� YLDELOLWp�� 8Q� FRQWU{OH� GRLW� pJDOHPHQW� V¶H[HUFHU� VXU� OD� UpDOLWp� GH� ODPDLQWHQDQFH�GHV�LQVWDOODWLRQV�WHFKQLTXHV��HW�VXU�OD�TXDOLWp�GH�O¶HDX�GLVWULEXpH�0DLV�DX�GHOj�GX�FRQWU{OH��SURSUHPHQW�GLW��OHV�H[SORLWDQWV��VXUWRXW�ORUVTX¶LOV�VRQW�GH�W\SH� FRPPXQDXWDLUH�$8���VRQW�SHX�TXDOLILpV�HQ�PDWLqUH�GH�JHVWLRQ��,OV�RQW�GRQF�EHVRLQ�G¶XQ�FRQVHLO�j�OD�SULVH�GH�GpFLVLRQ�TXLSXLVVH�V¶H[HUFHU�DX�TXRWLGLHQ��SRXU�WRXWHV�OHV�DFWLYLWpV G¶H[SORLWDWLRQ�/HV� GHX[� DFWLYLWpV� G¶DXGLW� HW� GH� FRQVHLO� RQW� pWp� UDVVHPEOpHV� GDQV� XQH� VHXOH� HW� PrPH� IRQFWLRQDVVXUpH��DXSUqV�GHV�H[SORLWDQWV��SDU�XQH�VWUXFWXUH�LQGpSHQGDQWH�DXWRILQDQFpH�SDU�OD�SHUFHSWLRQ�G
XQHUHGHYDQFH�VXU�OD�SURGXFWLRQ�G¶HDX�SRWDEOH��/
LQVWLWXWLRQ�FKDUJpH�GH�O
DXGLW�HVW�LPSRVpH�HW�GpVLJQpH�SDUO
eWDW� TXL� D� ILQDQFp� OHV� LQVWDOODWLRQV��&¶HVW� OH�'LUHFWHXU� 1DWLRQDO� GH� O¶+\GUDXOLTXH� HW� GH� O¶eQHUJLH� TXLUHFUXWH�O¶DXGLW��&HWWH�GLVSRVLWLRQ�HVW�SUpYXH�GDQV�OH�FDKLHU�GHV�FKDUJHV�GH�GpOpJDWLRQ�GH�JHVWLRQ�&DGUH�FRQFHSWXHO�GHV�SURMHWV/HV�SURMHWV�G
$(3�VHURQW�FRQoXV�GH�PDQLqUH�j�DVVXUHU�OHV�EHVRLQV�j�XQ FR�W�G
H[SORLWDWLRQ�GH�O
HDX�OHSOXV�EDV�SRVVLEOH ��(Q�FRQVpTXHQFH��OHV�LQVWDOODWLRQV�VHURQW�RSWLPLVpHV�VXU�FH�FULWqUH�pFRQRPLTXHSDUWLFXOLHU��HW�QRQ�VXU�OH�FR�W�G
LQYHVWLVVHPHQW�/D�FRQFHSWLRQ�GHV�LQVWDOODWLRQV�GHYUD�rWUH�FRQIRUPH�DX[�SULQFLSHV�VXLYDQWV �x FRXYULU�OHV�EHVRLQV�GH�WRXWH�OD�SRSXODWLRQ�VLWXpH�GDQV�OH�SpULPqWUH�GX�&HQWUH�FRQVLGpUp�VXU�OD�EDVHG
XQ�SRLQW�G
HDX�FROOHFWLI�SRXU�����KDELWDQWV��/HV�EUDQFKHPHQWV�SDUWLFXOLHUV�VHURQW�DXWRULVpV�SDU�ODVXLWH��PDLV�LOV�VHURQW�ILQDQFpV�SDU�OHV�LQWpUHVVpV �x DVVXUHU� XQH� FRQVRPPDWLRQ� GH� ��� j� ��� O�M�KDELWDQW� j� OD� PLVH� HQ� VHUYLFH� GHV� LQVWDOODWLRQV�� /DFRQVRPPDWLRQ�VSpFLILTXH�VHUD�DMXVWpH�SRXU�WHQLU�FRPSWH�GH�OD�GLVSRQLELOLWp�RX�QRQ�GH�UHVVRXUFHVDOWHUQDWLYHV �x DVVXUHU�XQH�FRQVRPPDWLRQ�VSpFLILTXH�GH����j ��� O�M�KDELWDQW�j�O
KRUL]RQ������DQV��x pWDEOLU�OH�FDOFXO�GHV�LQVWDOODWLRQV�DPRUWLHV�HQ�SOXV�GH����DQV�VXU�OD�EDVH�GHV�EHVRLQV�GX�MRXU�GH�SOXVIRUWH�FRQVRPPDWLRQ�j�O
KRUL]RQ������DQV� �x pWDEOLU� OH� FDOFXO� GHV� LQVWDOODWLRQV� K\GURpOHFWULTXHV� �SRPSHV�� FDSWHXUV� VRODLUHV�� JURXSHVpOHFWURJqQHV«��VXU�OD�EDVH�GHV�EHVRLQV�GX�MRXU�PR\HQ�j�O
KRUL]RQ������DQV� �x DMXVWHU�DX�SOXV� MXVWH� OHV�FRHIILFLHQWV�GH�FDOFXOV�K\GUDXOLTXHV�SRXU�pYLWHU�XQ�VXUGLPHQVLRQQHPHQWGHV�LQVWDOODWLRQV �x GDQV�OH�EXW�G
RSWLPLVHU�OHV�LQVWDOODWLRQV��OHV�SURMHWV�GHYURQW�IDLUH�O
REMHW�G
HQTXrWHV�GpPRJUDSKLTXHVVLPSOHV� GHVWLQpHV� j� PDvWULVHU� OHV� FKLIIUHV� GHV� SRSXODWLRQV� FRQFHUQpHV�� &HV� HQTXrWHV� VHURQWO
RFFDVLRQ�G
XQH�SUHPLqUH� LQIRUPDWLRQ�GH� OD�SRSXODWLRQ�VXU� OHV�FRQGLWLRQV�G
DFFqV�DX�SURMHW�HW� OHVGHYRLUV�GHV�XVDJHUV�FRQFHUQDQW�O
XWLOLVDWLRQ�GH�O
$(3�x GHV�PHVXUHV�G
DFFRPSDJQHPHQW�VHURQW�SUpYXHV�SRXU �� DPHQHU� OD�SRSXODWLRQ�j�V
RUJDQLVHU�HQ�$8�GDQV� OHVTXHOOHV� OHV� IHPPHV�VHURQW� UHSUpVHQWpHV�jSDULWp�DYHF�OHV�KRPPHV�� VHQVLELOLVHU�OD�SRSXODWLRQ�DX�SDLHPHQW�GH�O
HDX�� DVVLVWHU�O
H[SORLWDQW�GDQV�O
RUJDQLVDWLRQ�GH�OD�JHVWLRQ� ILQDQFLqUH�HW�WHFKQLTXH�GH�O
H[SORLWDWLRQ�� IRUPHU�OHV�SHUVRQQHOV�GH�O
H[SORLWDQW�� DVVLVWHU�OHV�FRPPXQHV�SDU�OD�IRUPDWLRQ�GHV�pOXV�j�OD�JHVWLRQ�GX�VHUYLFH�GH�O
HDX�GDQV�OH�FDGUHGHV�FRQWUDWV�VLJQpV�SDU�OD�FRPPXQH�� IDLUH�SDUWLFLSHU�OHV�DFWHXUV�GX�VHUYLFH�GH�O
HDX�j�OD�FRQFHSWLRQ�GHV�SURMHWV�
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'pEDWV��

'pEDWV$�SURSRV�GH�GLVSRQLELOLWp�HW�GH�TXDOLWp�GH�OD�UHVVRXUFH�HQ�HDX�«
'DQV�OH�FDGUH�GH�FHV�UpIRUPHV��D�W�RQ�pYDOXp�OHV�UpVHUYHV�HQ�HDX�HW�OHV�FRQVpTXHQFHVSRXU�O¶DYHQLU��GH�OD�PXOWLSOLFDWLRQ�GHV�IRUDJHV " �$EGRXO�%D��7XWWL�)UXWWL��6pQpJDO�'LqQH�)$<( ��$X�6pQpJDO��XQ�EXUHDX�V¶RFFXSH�HQ�SHUPDQHQFH�GH�FH�SUREOqPH�GH� UHVVRXUFHV �� OH6HUYLFH�GH�JHVWLRQ�HW�GH�SODQLILFDWLRQ�GHV�UHVVRXUFHV�HQ�HDX��UDWWDFKp�GLUHFWHPHQW�DX�&DELQHW�GX0LQLVWUH�� DX[� F{WpV�GH� OD�'(0�HW� GH� OD�'+$��$YHF� O¶DSSXL� GH� OD� %DQTXH�0RQGLDOH�� FH� VHUYLFHPqQH� DFWXHOOHPHQW� XQH� pWXGH� GHVWLQpH� j� O¶pYDOXDWLRQ� GHV� UHVVRXUFHV� HQ� HDX� DX� QLYHDX� GH� ODQDSSH�GX�0DHVWULFKWLHQ���'H� PDQLqUH� JpQpUDOH�� OH� 6pQpJDO� Q¶D� SDV� GH� SUREOqPH� GH� TXDQWLWp� G¶HDX� PDLV� GH� TXDOLWp�QRWDPPHQW� GDQV� OD� UpJLRQ� GH� 'DNDU� GRQW� O¶DSSURYLVLRQQHPHQW� HQ� HDX� HVW� ILQDOHPHQW� DVVXUpGHSXLV�OH�/DF�GH�*XLHUV�
4XH�IDLW� O¶eWDW�SRXU� OXWWHU�FRQWUH� OD�SROOXWLRQ�GH� O¶HDX��QRWDPPHQW�FHOOH�FDXVpH�SDU� OHVFKHUFKHXUV�G¶RU " �0RUR�0DFDORX��$5.)��0DOL�'HV� SRSXODWLRQV� PDXULWDQLHQQHV� ULYHUDLQHV� GX� IOHXYH� 6pQpJDO� VRQW� DIIHFWpHV� SDU� ODELOKDU]LRVH� j� FDXVH� GX� EDUUDJH� GH� 'LpPD�� OD� QDSSH� SKUpDWLTXH� HVW�PHQDFpH� SDU� GHVGpFKHWV� PpQDJHUV� DFFXPXOpV� VXU� OD� /DQJXH� GH� %DUEDULH«� 1H� SUpYRLW�RQ� SDV� GHVPHVXUHV� SDUWLFXOLqUHV� HQ� PDWLqUH� GH� SUpVHUYDWLRQ� pFRORJLTXH�� HW� GH� SURWHFWLRQ� GH� ODQDSSH�SKUpDWLTXH " �)UDQoRLVH�'DO�+HUYp� &+$7(/(7 � /H� IXWXU� &RGH� GH� O¶HDX� GX� 0DOL� SURSRVH� XQH� UpJOHPHQWDWLRQ� HQ� PDWLqUH� GHSUpVHUYDWLRQ�GHV�UHVVRXUFHV�� ,O�\�HVW�TXHVWLRQ�GH� OD�FUpDWLRQ�GH�SpULPqWUHV�GH�SURWHFWLRQ�DXWRXUGHV� IRUDJHV�� ,O� UHYLHQGUD� DX[� �� '5+(� GX� 0DOL� GH� IDLUH� UHVSHFWHU� FHV� UqJOHV�� 0DLV� OD� ORL� GHGpFHQWUDOLVDWLRQ� FRQIqUH� pJDOHPHQW� DX[� PDLUHV� OH� SRXYRLU� GH� SROLFH� HQ� PDWLqUH� G¶HDX� HWG¶DVVDLQLVVHPHQW��&KDFXQ��DGPLQLVWUDWLRQ�GH� O
HDX�HW�FROOHFWLYLWp� ORFDOH��DXUD�GRQF�j�YHLOOHU�j� ODSUpVHUYDWLRQ�GH�OD�UHVVRXUFH�WDQW�TXDQWLWDWLYHPHQW�TXH�TXDOLWDWLYHPHQW�'LqQH�)$<( � 3HQGDQW�OD�ORQJXH�SpULRGH�GH�VpFKHUHVVH�TXL�DIIHFWD�OH�6pQpJDO�GDQV�OHV�DQQpHV����OHV�SRSXODWLRQV�VH�VRQW�LQVWDOOpHV�GH�PDQLqUH�DQDUFKLTXH�GDQV�OHV�]RQHV�LQRQGDEOHV��SRVDQW�GHVSUREOqPHV� VDQLWDLUHV� QRQ� QpJOLJHDEOHV�� /D� SUREOpPDWLTXH� GH� O¶$(3� HVW� pWURLWHPHQW� OLpH� DX[SROLWLTXHV� G¶XUEDQLVDWLRQ�� /¶RXHVW� HVW� XQH� ]RQH� SDUWLFXOLqUHPHQW� VXUFKDUJpH� HQ� PDWLqUH� GHFDSWDJH�'LIIpUHQWHV�PHVXUHV�GH�SURWHFWLRQ�GH� OD� UHVVRXUFH�VRQW�SULVHV� WDQW�SRXU�SURWpJHU� OD�QDSSH�TXHSRXU� OD� UpFXSpUHU� ORUVTX¶HOOH� HVW� SROOXpH �� FDSWDJH� OLPLWp� GDQV� OHV� ]RQHV� GH�'DNDU� HW� GH� 7KLqVSRXU� pYLWHU� O¶LQWUXVLRQ� GHV� HDX[� VDXPkWUHV�� SROLWLTXH� GH� FRQVWUXFWLRQ� GH� EDUUDJHV� DQWL�VHO� SRXUSURWpJHU�OHV�HDX[�GH�VXUIDFH��XQLWpV�GH� GpVDOLQLVDWLRQ�GHV�HDX[�GX�6DORXP��HWF�
(Q� &DVDPDQFH�� OH� PDQTXH� GH� SOXLHV� D� FRQWULEXp� j� OD� UHPRQWpH� GH� O¶HDX� GH� PHU� jO¶LQWpULHXU� GHV� WHUUHV�� /D� SUpVHQFH� GX� VHO� SURYRTXH� XQH� EDLVVH� LPSRUWDQWH� GH� ODSURGXFWLRQ� UL]LFROH�� 4XH� IDLW� O¶eWDW� VpQpJDODLV� FRQWUH� FH� IOpDX " �<D\D� 1LDFNR�� $96�6RQFRGRX�HQ�&DVDPDQFH��6pQpJDO�'LqQH�)$<( ��/D�OXWWH�FRQWUH�OH�VHO�HVW�PHQpH�VXU�WRXW�OH�WHUULWRLUH��&¶HVW�XQH�GHV�IRQFWLRQV�GX�EDUUDJHGH�'LpPD��$XSDUDYDQW��GDQV�OD�UpJLRQ�GH�6DLQW�/RXLV��OH�VHO�UHPRQWDLW�MXVTX¶j�����NP�j�O¶LQWpULHXUGX�IOHXYH��/HV�HDX[�GHV�%DVVH�HW�0R\HQQH�9DOOpHV�pWDLHQW�DORUV�VDOpHV�HQ�VDLVRQ�VqFKH��'HSXLVOH�PLOLHX�GHV�DQQpHV�����OH�EDUUDJH�D�JUDQGHPHQW�DPpOLRUp�OD�VLWXDWLRQ�/D�&DVDPDQFH�D�EpQpILFLp�GH�QRPEUHX[�LQYHVWLVVHPHQWV��SRXU�OD�FRQVWUXFWLRQ�GH�GLJXHV�DQWL�VHOQRWDPPHQW�� j� $IILJQDP�� *XLGHO�� .DPRXVHO�� 0DLV� OHV� FRQIOLWV� GDQV� OD� UpJLRQ� RQW� SURYRTXp� OD

�� '¶DXWUHV� pWXGHV VRQW� GpMj� SDUXHV� �� 3ODQLILFDWLRQ� GHV� UHVVRXUFHV� HQ� HDX�� V\QWKqVH� GHV� UHVVRXUFHV� HQ� HDXVRXWHUUDLQHV��6\VWqPH�G¶,QIRUPDWLRQV�*pRJUDSKLTXHV�VXU�OHV�5HVVRXUFHV�HQ�(DX�GX�6pQpJDO��6,*5(6���318'�RFWREUH� ������ 3ODQLILFDWLRQ� GHV� UHVVRXUFHV� HQ� HDX�� 5DSSRUW� GH� PLVVLRQ� GX� FRQVXOWDQW� VRFLR�JpRJUDSKH5�0�52&+(77(��318'��RFWREUH�������%LODQ�GLDJQRVWLF�GHV� UHVVRXUFHV�HQ�HDX�GX 6pQpJDO��318'� VHSWHPEUH�����



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV ��

VXVSHQVLRQ�GH� OD�PLVH�HQ�YDOHXU�GH�FHV�EDUUDJHV�DLQVL�TXH� OH�3URMHW�*HVWLRQ�GH� O¶HDX�GDQV� OD]RQH�VXG��ILQDQFHPHQW�86�$LG��
4X¶HQ�HVW�LO�GX�3URJUDPPH�G¶$PpQDJHPHQW�GHV�9DOOpHV�)RVVLOHV "�/¶LUULJDWLRQ�GX�)HUORHVW�HOOH�WRXMRXUV�HQYLVDJpH " �*RQJR�.RQp��5$'%)��6pQpJDO�'LqQH�)$<( ��/¶LUULJDWLRQ�GX�)HUOR�D�GpEXWp�DYHF�TXHOTXHV�DPpQDJHPHQWV�GDQV�OD�%DVVH�9DOOpH�GX)HUOR��'HV�pWXGHV�VRQW�HQ�FRXUV�SRXU�pYDOXHU� OD� IDLVDELOLWp�GX�SURMHW�� /¶DPpQDJHPHQW�GRLW� IDLUHO¶REMHW�GH�FRQVXOWDWLRQ�G¶DXWDQW� SOXV�TXH� OH�6pQpJDO�HVW�XQ� IOHXYH� LQWHUQDWLRQDO�GRQW� OD�PLVH�HQYDOHXU�QpFHVVLWH�O¶DFFRUG�GH�WRXWHV�OHV�SDUWLHV�FRQFHUQpHV�$�SURSRV�GH�UpKDELOLWDWLRQ�GHV�IRUDJHV�QRQ�IRQFWLRQQHOV�HW�G¶LPSODQWDWLRQ�GHQRXYHDX[�IRUDJHV
3RXUTXRL�OH�FHUFOH�GH�<pOLPDQp�Q¶D�W�LO�TXH�����GH�WDX[�GH�VDWLVIDFWLRQ�GH�GHVVHUWH�HQHDX��VRLW�XQ�IRUDJH�SRXU�� ����KDELWDQWV " �$VVRFLDWLRQ�GX�0DOL�+HUYp� &+$7(/(7 �� ,O� H[LVWH� XQ� YpULWDEOH� GpILFLW� HQ� HDX� SRWDEOH� GDQV� OH� FHUFOH� GH� <pOLPDQp� G�� DXFRQWH[WH� K\GURJpRORJLTXH� SDUWLFXOLqUHPHQW� GpIDYRUDEOH�� /HV� SUREOqPHV� WHFKQLTXHV� UHQFRQWUpVGHPHXUHQW�GLIILFLOHPHQW�VROXEOHV�j�FH�MRXU��'X�IDLW�GH�OD�GLIILFXOWp�j�PRELOLVHU�OD�UHVVRXUFH��OH�FR�WG¶H[SORLWDWLRQ�GHV�IRUDJHV�GDQV�OD�]RQH�HVW�QRWDEOHPHQW�VXSpULHXU�j�OD�PR\HQQH�/HV� ILQDQFHPHQWV�QpFHVVDLUHV�j� OD� UpDOLVDWLRQ�GH�QRXYHDX[� IRUDJHV�SRXUUDLHQW�rWUH� UHFKHUFKpVDXSUqV� GH� SDUWHQDLUHV� DX� GpYHORSSHPHQW� LQWpUHVVpV�� ,O� H[LVWH�� j� OD� &RRSpUDWLRQ� IUDQoDLVH�GLIIpUHQWV� JXLFKHWV� GH� ILQDQFHPHQW�� QRWDPPHQW� OH� )RQGV� 6RFLDO� GH� 'pYHORSSHPHQW� �)6'��SDUWLFXOLqUHPHQW�DGDSWp�DX[�SHWLWV�SURMHWV�ORFDX[�'LGLHU�$//(/< � 'DQV�OD�UpJLRQ�GH�.D\HV��RQ�FRQVWDWH�SOXV�GH�����G¶pFKHF�VXU�OHV�IRUDJHV�UpDOLVpV �DEVHQFH�G¶HDX�RX�GpELW�WURS�IDLEOH��/D�UHVVRXUFH�HQ�HDX�Q¶HVW�SDV�WRXMRXUV�IDFLOH�j�PRELOLVHU�
'DQV� O¶RSWLTXH� GH� OD� UpIRUPH�� XQH� PHLOOHXUH� UpSDUWLWLRQ� GHV� SXLWV� HW� IRUDJHV� HVW�HOOHHQYLVDJpH "�([LVWH�W�LO�XQ�VFKpPD�GH�ORFDOLVDWLRQ " �$EGRXO�%D��7XWWL�)UXWWL��6pQpJDO�'LqQH�)$<( � (Q�PDWLqUH�GH�UpSDUWLWLRQ�GHV�SRLQWV�G¶HDX��OD�UpIOH[LRQ�HQ�FRXUV�SULYLOpJLH�OD�GHPDQGH�&¶HVW� HQ� IRQFWLRQ� GH� FHOOH�FL� TXH� VRQW� LGHQWLILpHV� OHV� SULRULWpV� HW� ILQDQFpV� OHV� QRXYHDX[� SRLQWVG¶HDX�� /HV� QRXYHDX[� IRUDJHV� VRQW� UpDOLVpV� DX� UHJDUG� GHV� GHPDQGHV� IRUPXOpHV� SDU� OHVSRSXODWLRQV�HW�DGUHVVpHV�j�OD�'+$��HW�SULVHV�HQ�FRPSWH�GDQV�OHV�SURJUDPPHV�HQ�FRXUV�/D� '(0� D� HQWDPp� HQ� ����� XQ� LPSRUWDQW� WUDYDLO� GH� ORFDOLVDWLRQ� GH� WRXV� OHV� IRUDJHV� UHFHQVpVUpJXOLqUHPHQW� PLV� j� MRXU�� /H� WUDYDLO� GH� FDUWRJUDSKLH� UpDOLVp� SHUPHW� G¶pYDOXHU� DX� PLHX[� ODUpSDUWLWLRQ�GHV�IRUDJHV�HQ�IRQFWLRQ�GH�GLIIpUHQWV�SDUDPqWUHV ���
$XMRXUG¶KXL��DX�6pQpJDO��OD�'(0�VHPEOH�GDYDQWDJH�VH�SUpRFFXSHU�GH�PDvWULVHU�O¶HDX�OjR��HOOH�GpERUGH��HW�QRQ�Oj�R��HOOH�IDLW�YpULWDEOHPHQW�GpIDXW ��/D�UpJLRQ�GH�7DPEDFRXQGDHVW� DLQVL� OD� SOXV� SHXSOpH� GX� 6pQpJDO� PDLV� UHQFRQWUH� ELHQ� GHV� SUREOqPHV� G¶HDX�3RXUTXRL� FKRLVLU� GH� PHWWUH� HQ� °XYUH� OD� UpIRUPH� GH� O¶K\GUDXOLTXH� GDQV� OH� EDVVLQDUDFKLGLHU� DX� GpWULPHQW� GHV� DXWUHV� UpJLRQV� SOXV� GpIDYRULVpHV "� /D� GpFHQWUDOLVDWLRQULVTXH�G¶DFFURvWUH�OD�GLVSDULWp�HQWUH�UpJLRQV��*RQJR�.RQp��5$'%)��6pQpJDO��

�� 9RLU�5pSHUWRLUH�GHV�IRUDJHV��'(0��0LQLVWqUH�GH�O¶+\GUDXOLTXH�GX�6pQpJDO�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV��

'LqQH�)$<( � 'DQV�FKDTXH�UpJLRQ�GX�6pQpJDO��LOH[LVWH� GHV� YLOODJHV� GpILFLWDLUHV� HQ� HDX ���� /HSURJUDPPH� GH� UpDOLVDWLRQ� GH� QRXYHDX[IRUDJHV�VH�SRXUVXLW��(Q�YRXV�UDSSURFKDQW�GHVVHUYLFHV� WHFKQLTXHV�� YRXV� SRXUUH]� FRQVXOWHUOHV�GLIIpUHQWV�SURJUDPPHV�SUpYXV�HW�GpSRVHUYRV�UHTXrWHV�/H�EDVVLQ�DUDFKLGLHU�D�pWp�FKRLVL�SRXU�GHVUDLVRQV�GH�UHSUpVHQWDWLYLWp�
'DQV� OH� %RXQGRX� PpULGLRQDO�� ]RQHRXEOLpH�� OHV� SRSXODWLRQV� QH� SHQVHQWSDV� DX[� SUL[� GX� P� PDLV� VHXOHPHQW� jDYRLU� GH� O¶HDX �� 2U�� GHV� IRUDJHV� VRQWIHUPpV��3RXUTXRL�QH�VRQW�LOV�SDV�H[SORLWpV "��0RXVVD�'LDOOR��$%0��6pQpJDO�'LqQH�)$<( ��7RXV�OHV�WURXV�IRUpV�QH�VRQW�SDV�IRUFpPHQW�H[SORLWDEOHV ��HVVDLV�QRQ�FRQFOXDQWV��SRVHGH�SLp]RPqWUHV�GHVWLQpV�XQLTXHPHQW�j�O¶REVHUYDWLRQ�GH�OD�KDXWHXU�GH�OD�QDSSH��HWF��/HV�IRUDJHVQRQ�H[SORLWpV�VRQW�FRPEOpV��$LQVL�GDQV�OD�]RQH�GH�VRFOH��6pQpJDO�2ULHQWDO���VXU���IRUDJHVUpDOLVpV�GDQV�XQH�PrPH�]RQH��XQ�VHXO�GHYUDLW�VH�UpYpOHU�H[SORLWDEOH�HW�OHV�GHX[�DXWUHV�FRPEOpV�'¶DXWUHV�IRUDJHV�RQW�XQ�GpELW�WURS�IDLEOH�SRXU�rWUH�H[SORLWpV�SDU�GHV�pTXLSHPHQWV�PRWRULVpV��'HVSURJUDPPHV�G¶pTXLSHPHQWV�HQ�SRPSHV�PDQXHOOHV�VRQW�HQ�FRXUV�GDQV�OHV�UpJLRQV�GH�6DLQW�/RXLVHW�GH�7DPEDFRXQGD�
/¶DEVHQFH� GH� IRUDJHV� GDQV� FHUWDLQV� YLOODJHV� SRVH� XQ� YpULWDEOH� SUREOqPH� GH� VDQWpSXEOLTXH�� 4XH� SHXW� IDLUH� OD� '(0� SRXU� OHV� YLOODJHV� GRQW� OHV� SRSXODWLRQV� V¶DOLPHQWHQWGLUHFWHPHQW� DX� IOHXYH� DXMRXUG¶KXL� SROOXp " �$PDUD� 1LDQJDQp� �� 835%�� <D\D� 1¶'RQJR� �DVVRFLDWLRQ�GH�6DGHO��6pQpJDO�'LqQH�)$<( ��/¶DSSURFKH�SDU�OH�GHPDQGH�GHYUDLW�SHUPHWWUH�GH�UpSRQGUH�DX[�UHTXpUDQWV��/¶DFFHQWVHUD�PLV�VXU�OHV�YLOODJHV�QH�GLVSRVDQW�G¶DXFXQ�V\VWqPH��&HX[�FL�VRQW�LQYLWpV�j�GpSRVHU�OHXUGHPDQGH�DXSUqV�GH�OD�'+$�/HV�YLOODJHV�HQ�ERUGXUH�GX�IOHXYH�VRQW�FRQIURQWpV�j�XQ�SUREOqPH�GH�FRQFXUUHQFH�HQWUH�O¶HDX�GHTXDOLWp��PDLV�SD\DQWH��GX�IRUDJH�HW�O¶HDX�GH�PDXYDLVH�TXDOLWp��PDLV�JUDWXLWH��GX�IOHXYH��/¶eWDWHQFRXUDJH�OD�FRQVRPPDWLRQ�G¶XQH�HDX�GH�TXDOLWp��(Q�WpPRLJQH�OH�3URJUDPPH�81,&()�GH�OXWWHFRQWUH�OH�9HU�GH�*XLQpH�PLV�HQ�°XYUH�GDQV�OHV�UpJLRQV�GH�6DLQW�/RXLV�HW�GH� 7DPEDFRXQGD��TXLFRQWULEXH�j�OD�PLVH�HQ�SODFH�GH�SRPSHV�PDQXHOOHV������IRUDJHV��QRWDPPHQW�HQ�ERUGXUH�GXIOHXYH�,O�\�D�HQFRUH�GH�QRPEUHXVHV�ORFDOLWpV�VDQV�SRLQWV�G¶HDX��&¶HVW�O¶DFFqV�j�O¶HDX�TXL�SUpRFFXSHO¶eWDW��<�D�W�LO�XQH�QDSSH�R��IDLUH�XQ�FDSWDJH "�([LVWH�W�LO�XQ�IRUDJH�j�SDUWLU�GXTXHO�XQH�$(3�HVWHQYLVDJHDEOH "�(Q�IDLW��GLIIpUHQWHV�VROXWLRQV�WHFKQLTXHV�VRQW�SRVVLEOHV�HQ�IRQFWLRQ�GX�FRQWH[WH�GHFKDTXH�ORFDOLWp ��IRUDJHV�j�H[KDXUH�PRWRUL VpH�PDLV�SDUIRLV�DXVVL�VLPSOHPHQW�SXLWV�pTXLSpV�GHSRPSHV�PDQXHOOHV�,O�Q¶HVW�SDV�WRXMRXUV�SRVVLEOH�HW�QpFHVVDLUH�TXH�FKDTXH�ORFDOLWp�DLW�XQ�IRUDJH�PRWRULVp��%LHQVRXYHQW�VH�SRVH�OH�SUREOqPH�GH�UHQWDELOLVDWLRQ�GHV�IRUDJHV�H[LVWDQWV��,O�HVW�SDUIRLV�SUpIpUDEOH�GHUpXQLU�SOXVLHXUV�YLOODJHV�DXWRXU�G¶XQ�PrPH�SRLQW�G¶HDX�SRXU�TXH�FH�GHUQLHU�VRLW�UHQWDEOH�HW�SXLVVHIRXUQLU�GH�O¶HDX�GH�IDoRQ�GXUDEOH�
$X�6pQpJDO��OD�'(0�D�UHFHQVp�����IRUDJHV�GRQW�����GLVSRVHQW�G¶pTXLSHPHQWV�GH�SOXVGH����DQV��4XHO�HVW�O¶DYHQLU�GH�FHV�IRUDJHV " �+DURXQD�.pEp���$5$.()��6pQpJDO�'LqQH� )$<( �� /D� '(0� VXLW� WRXWH� O¶DQQpH� OH� WDX[� GH� GLVSRQLELOLWp� GHV� IRUDJHV� TXL� FRUUHVSRQG� DXSRXUFHQWDJH�GHV� IRUDJHV� IRQFWLRQQHOV��&H� WDX[� V¶pOHYDLW� j� ���� HQ� ����� ���� IRUDJHV� j� O¶DUUrW��

�� /D�SURGXFWLRQ�MRXUQDOLqUH�G¶HDX�UDSSRUWpH�DX�QRPEUH�G¶KDELWDQWV�GRQQH�OD�PR\HQQH�DFWXHOOH�GH����O��KDE��M�0DLV� WRXWH� O¶HDX� SURGXLWH� Q¶HVW� SDV� HQWLqUHPHQW� FRQVRPPpH� SDU� OHV� SRSXODWLRQV� ORFDOHV�� )XLWHV� GDQV� OHUpVHDX��JDVSLOODJH�HW�GLVWULEXWLRQ�G¶HDX�DX�EpWDLO�UpGXLVHQW�G¶DXWDQW�OD�TXDQWLWp�MRXUQDOLqUH�G¶HDX�FRQVRPPpH�SDUKDELWDQW�

([KDXUH5pJLRQ )RUDJHVPRWRULVpV 3RPSHVPDQXHOOHV eROLHQQHV
'LRXUEHO �� �� �)DWLFN ��� � �.DRODFN ��� � �.ROGD �� � �/RXJD ��� ��� �6DLQW�/RXLV ��� � �7DPEDFRXQGD ��� ��� �7KLqV �� ��� �=LJXLQFKRU �� � �'pSDUWHPHQWVQRQ�LGHQWLILpV � ���
7RWDO ����GRQW����'(0 ����GRQW����'(0 ����GRQW����'(0



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV ��

&HWWH� DQQpH�� OD� '(0� D� DVVXUp� � ���� LQWHUYHQWLRQV� SRXU� UpSDUDWLRQ�� VRLW� HQ� PR\HQQH� ���LQWHUYHQWLRQV�SDU�IRUDJH�2U�OH�FR�W�G¶XQ�IRUDJH�HVW�GH�� 0)&)$ SDU�DQ��/D�'(0�EpQpILFLH�G¶XQ�EXGJHW�GH���� 0)&)$ SRXUOHV�����IRUDJHV�JpUpV�SDU�O¶eWDW��GRQW�VHXOHPHQW���� 0)&)$ VRQW�FRQVDFUpV�j�OD�PDLQWHQDQFH��OHUHVWH�pWDQW�GHVWLQp�DX�IRQFWLRQQHPHQW�GH�OD�'(0���&H�EXGJHW�DQQXHO�GH���� 0)&)$ DOORXp�j� OD'(0� UHSUpVHQWH� DX� PLHX[� ��� ��� )&)$ SRXU� FKDTXH� IRUDJH�� VRLW� j� SHLQH� ���� GHV� IRQGVQpFHVVDLUHV�FKDTXH�DQQpH��/HV�SRSXODWLRQV�DSSRUWHQW�DQQXHOOHPHQW�HQ�PR\HQQH�����PLOOLDUGV�GH)&)$�0DLV� FHUWDLQV� RXYUDJHV� VRQW� WURS� YpWXVWHV�� 3OXV� GH� ���� GHV� IRUDJHV� JpUpV� SDU� O¶eWDW� RQW� GHVpTXLSHPHQWV�G¶H[KDXUH�LQVWDOOpV�LO�\�D�SOXV�GH��� DQV�DORUV�TXH�OHXU�GXUpH�GH�YLH�PR\HQQH�HVW�GH��DQV��/D�QpFHVVLWp�GH�UpKDELOLWHU�HW�G¶RUJDQLVHU�OHV�HIIRUWV�GHV�SRSXODWLRQV�V¶LPSRVH�/¶$)'�LQYHVWLW���PLOOLDUGV�GH�) &)$ SRXU�O¶pWXGH�HW�OD�PLVH�HQ�°XYUH�GH�OD�UpIRUPH�GDQV�OD�EDVVLQDUDFKLGLHU �� FHOOH�FL� FRPSUHQG� XQ� LPSRUWDQW� YROHW� GH� UpKDELOLWDWLRQ�� /D� PLVH� HQ� °XYUH� GH� ODUpIRUPH�HVW�SUpYXH�VXU���DQV�HW�GHPL�PDLV�VHUD�SRXUVXLYLH�XQ�DQ�HW�GHPL�GH�SOXV��OD�GXUpH�GH�YLHG¶XQH�SRPSH�pWDQW�GH�� DQV�/H�GpPDUUDJH�GX�SURJUDPPH�GH�UpIRUPH�VHUD�HIIHFWLI�HQ������VXU�OH�EDVVLQ� DUDFKLGLHU��]RQH�WHVW�PDLV�GDQV�VHV�SULQFLSHV��LO�HVW�DSSOLFDEOH�j�O¶HQVHPEOH�GX�WHUULWRLUH��/H�0LQLVWqUH�GH�O¶+\GUDXOLTXHV¶HIIRUFH�GH�WURXYHU�GH�QRXYHDX[�ILQDQFHPHQWV�SRXU�pWHQGUH�OD�UpIRUPH�DX[�DXWUHV�UpJLRQV�
$X�0DOL��TXHOV�VRQW�OHV�ILQDQFHPHQWV�HQ�SHUVSHFWLYHV�SRXU�OD�UpKDELOLWDWLRQ�GHV�IRUDJHVH[LVWDQWV�HW�OD�PLVH�HQ�SODFH�GH�QRXYHDX[�IRUDJHV"�4X¶HQ�HVW�LO�GX�3URMHW������IRUDJHV "+HUYp�&+$7(/(7 ��-H�QH�FRQQDLV�SDV�FH�SURMHW��PDLV� LO�V
DJLW�SUREDEOHPHQW�GX�YROHW�K\GUDXOLTXH�GX31,5��3URJUDPPH�1DWLRQDO�G
,QIUDVWUXFWXUHV�5XUDOHV�� ILQDQFp�SDU�OD�%DQTXH�PRQGLDOH ��VRXV�UpVHUYHGH�OD�GpILQLWLRQ�SDU�OH�0DOL�G¶XQH�VWUDWpJLH�QDWLRQDOH�GX�GpYHORSSHPHQW�GX�VHFWHXU�GH�O¶HDX�UXUDOH�2U�� OH� *RXYHUQHPHQW� PDOLHQ� D� GpMj� GpILQL� VD� VWUDWpJLH�� TXL� D� pWp� DSSURXYpH� HQ� ����� SDUO¶HQVHPEOH�GHV�EDLOOHXUV�GH�IRQGV�UHSUpVHQWpV�DX�0DOL��HW�O
RSSRUWXQLWp�G
XQH�QRXYHOOH�VWUDWpJLH�QHV
LPSRVH� SDV� j� O
pYLGHQFH�� VDXI� j� HIIHFWXHU� TXHOTXHV� DMXVWHPHQWV� HQ� FRQIRUPLWp� DYHF� ODGpFHQWUDOLVDWLRQ�� &HOD� VRXOqYH� OD� TXHVWLRQ� GHV� UHODWLRQV DYHF� OHV� SDUWHQDLUHV� ILQDQFLHUV �� OHVDSSURFKHV�SULYLOpJLpHV�SDU�FHV�GHUQLHUV�Q¶pWDQW�SDV� WRXMRXUV�FRQFLOLDEOHV�DYHF�OD�SROLWLTXH�TXH�O¶eWDWHQWHQG�PHWWUH�HQ�°XYUH�$�SURSRV�GHV�VFKpPDV�LQVWLWXWLRQQHOV�SURSRVpV�«
/H�GpVHQJDJHPHQW� GH� O¶eWDW� GDQV� OH� GRPDLQH�GH� O¶HDX� Q¶HVW�LO� SDV� SUpPDWXUp� GDQV� ODPHVXUH�R��OH�WUDYDLO�GH�SODQLILFDWLRQ��GH�UHFHQVHPHQW�GHV�EHVRLQV��GH�IRUPXODWLRQ�GHVSULRULWpV� HVW� ORLQ� G¶rWUH� DFKHYp� WDQW� DX� 6pQpJDO� TX¶DX� 0DOL "� &HUWDLQV� K{SLWDX[UpJLRQDX[� QH� VRQW� SDV� UDFFRUGpV� j� XQ� GLVSRVLWLI� G¶DSSURYLVLRQQHPHQW� HQ� HDX� SDUH[HPSOH��2Q�QH�SHXW�TXH�FRQVWDWHU�O¶pWDW�GH�PLVqUH�VDQLWDLUH�TXL�HQ�UpVXOWH��/¶eWDW�Q¶D�W�LO�SDV�HQFRUH�XQ�U{OH�PDMHXU�j�MRXHU " �)UDQoRLVH�'DO�+HUYp� &+$7(/(7 �� ¬� SDUWLU� GHV� DQQpHV� ��� VH� VRQW� GpYHORSSpV� GH� WUqV� JUDQGV� SURJUDPPHVGµK\GUDXOLTXH�YLOODJHRLVH�DLQVL�TXH�GH�GHVVHUWH�HQ�HDX�SRWDEOH�GDQV�OHV�JUDQGV�FHQWUHV�XUEDLQV�/HV�YLOOHV�LQWHUPpGLDLUHV�VRQW�UHVWpHV�HQ�PDUJH�GH�FH�PRXYHPHQW��6XU�����DJJORPpUDWLRQV�GH�FHW\SH��VHXOHPHQW�����VRQW�DXMRXUG¶KXL�GRWpHV�G
XQ�V\VWqPH�G
$(3��/D�GpFHQWUDOLVDWLRQ�HVW�SHXW�rWUH�XQH�FKDQFH��6L�O¶eWDW�VH�GpVHQJDJH�GHV�SUHVWDWLRQV�GH�VHUYLFHV�TX
LO�D�HX�j�DVVXUHU��j�OD�IRLVEXUHDX�G¶pWXGH��HQWUHSUHQHXU�GH�IRUDJH��RSpUDWHXU�GH�PDLQWHQDQFH���LO�SRXUUD�VH�UHFHQWUHU�VXU�VDPLVVLRQ�GH�VHUYLFH�SXEOLF�HW�V
RFFXSHU�QRWDPPHQW�GH�OD�SODQLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�'LqQH�)$<( � )DXWH�G¶XQ�EXGJHW�FRQVpTXHQW�� OD�'(0�Q¶HVW�SDV�HQ�PHVXUH�G¶LQWHUYHQLU�DXSUqV�GHVIRUDJHV� GH� SOXV� HQ� SOXV� QRPEUHX[�� '¶R�� O¶HIIRUW� WRXMRXUV� SOXV� JUDQG� GHPDQGp� DX[� XVDJHUV�&HSHQGDQW��PrPH�VL� O¶eWDW�VH�GpVHQJDJH� ILQDQFLqUHPHQW�� OD�QRWLRQ�GH�VHUYLFH�SXEOLF� UHVWH�XQHSUpRFFXSDWLRQ�IRQGDPHQWDOH�� )DFH�j�O¶HIIRUW�FRQVLGpUDEOH�IRXUQLH�SDU�OHV�SRSXODWLRQV��O¶eWDW�DSSRUWHVRQ� DSSXL� SRXU� RUJDQLVHU� DX� PLHX[� O¶H[LVWDQW�� /HV� SRSXODWLRQV� DVVXUHQW� HQ� HIIHW� G¶LPSRUWDQWVLQYHVWLVVHPHQWV�PDLV�VRQW�VRXYHQW�PDO�RUJDQLVpHV�HW�FRQIURQWpHV�j�XQ�SUREOqPH�GH� WUDQVSDUHQFH�GHV�GLIILFXOWpV�GH�UHFRXYUHPHQW��HWF�/D�UpIRUPH�HVW�VXUWRXW�D[pH�VXU� O¶RUJDQLVDWLRQ�GHV�SRSXODWLRQV��OH�UHFRXUV�DX[�RSpUDWHXUV�SULYpVGH�OD�PDLQWHQDQFH�VRXV�IRUPH�FRQWUDFWXHOOH��O¶XWLOLVDWLRQ�GHV�FLUFXLWV�EDQFDLUHV��O¶ DSSXL�FRQVHLO�HQJHVWLRQ�HW�WHFKQLTXH��'DQV�O¶pWDEOLVVHPHQW�GX�SUL[�GH�O¶HDX��HOOH�YLVH�OD�SULVH�HQ�FRPSWH�GHV�IUDLVGH� IRQFWLRQQHPHQW� PDLV� DXVVL� GHV� SURYLVLRQV� SRXU� O¶DPRUWLVVHPHQW� GH� PDQLqUH� j� JDUDQWLU� XQ
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'pEDWV��

VHUYLFH� GH� O¶HDX� GXUDEOH��(OOH� SUpFRQLVH� GH� IDoRQ� V\VWpPDWLTXH� OD� SRVH�GH� FRPSWHXUV� SRXU� XQUHFRXYUHPHQW�pTXLWDEOH�/D�'(0�DVVXUH�XQH�IRQFWLRQ�GH�FRQWU{OH�SRXU�TXH�OH�SUL[�GH�O¶HDX�UHVWH�j�XQ�QLYHDX�DFFHSWDEOH�HWTXH� OHV�FRQWUDWV�pWDEOLV�VRLHQW�pTXLWDEOHV��/H�VHUYLFH�SXEOLF�FRQVLVWH�j�SUpVHUYHU� OH�GURLW�j� O¶HDXPDLV�j�XQH�HDX�SD\DQWH��SRXU�JDUDQWLU�O¶DFFqV�j�O¶HDX�GXUDEOHPHQW�j�O¶HQVHPEOH�GHV�SRSXODWLRQV�/¶eWDW�HVW�FKDUJp�GH�JpUHU�OHV�UHODWLRQV�HQWUH�FRQWUDFWDQWV�PDLV�DXVVL�GH�FRRUGRQQHU�O¶LQWHUYHQWLRQGHV�EDLOOHXUV�GH�IRQGV��$ILQ�G¶KDUPRQLVHU�FHOOHV�FL�� OH�0LQLVWqUH�GH�O¶+\GUDXOLTXH�D�SURPXOJXp�XQFDKLHU� GHV� FKDUJHV� VXU� OD� SROLWLTXH� XQLILpH� G¶LQYHVWLVVHPHQWV� HQ� PLOLHX� UXUDO�� /HV� EDLOOHXUV� GHIRQGV�GHYURQW�GpVRUPDLV�VH�FRQIRUPHU�j�FHWWH�SROLWLTXH��3DU�H[HPSOH��OD�OLPLWDWLRQ�GX�QRPEUH�GHPRGqOHV� GH� SRPSHV� HW� PRWHXUV� GHYUDLW� IDYRULVHU� OD� PLVH� HQ� SODFH� G¶XQH� ILOLqUH� PDLQWHQDQFHRSpUDWLRQQHOOH��&¶HVW�Oj�XQH�GHV�FDUDFWpULVWLTXHV�HVVHQWLHOOHV�GH�OD�UpIRUPH�
$X�0DOL�� OH� WUDQVIHUW� GH� FRPSpWHQFHV� DX[� FRPPXQHV� VHUD�W�LO� VXLYL� G¶XQ� WUDQVIHUW� GHPR\HQV�HIIHFWLIV " �6DELQH�&RXVVDHUW��H[�YRORQWDLUH�HQ�*XLQpH�&RQDNU\�+HUYp� &+$7(/(7 �� /D� SROLWLTXH� GH� GpFHQWUDOLVDWLRQ� GRQQH� OLHX� j� OD� PLVH� HQ� °XYUH� GH� PHVXUHVG¶DFFRPSDJQHPHQW��/D� ORL� VXU� OH� WUDQVIHUW� GHV� FRPSpWHQFHV�SUpYRLW� pJDOHPHQW� OH� WUDQVIHUW� GHVUHVVRXUFHV�EXGJpWDLUHV�GH� O
eWDW� DX[� FRPPXQHV ���� 7RXWHIRLV�� FHFL� QH� VHUD� HIIHFWLI� TX¶DSUqV� OHVpOHFWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�DYULO������
/H� ULVTXH� HVW� UpHO� G¶XQH� UHPLVH� GX� SRVWH� G¶H[SORLWDQW� j� TXHOTX¶XQ� G¶LQIOXHQW� GDQV� OHYLOODJH�RX�j�XQ�GH�VHV�SDUHQWV«�VDQV� UpHOOHV�FRPSpWHQFHV��([LVWH�W�LO�GHV�FULWqUHV�GHVpOHFWLRQ� SHUPHWWDQW� G¶³ DJUpHU ´� O¶H[SORLWDQW " �*DKDUR� 'RXFRXUp�� $VV�� GH� *XLII\�� 0DOL�4XL�GpVLJQH�O¶H[SORLWDQW�GX�IRUDJH�ORUVTXH�F¶HVW�O¶DVVRFLDWLRQ�GH�PLJUDQWV�TXL�D�ILQDQFpOH�SURMHW " �%RXOD\H�%DWKLO\��DVVRFLDWLRQ�GH�0DUpQD�.DIR��0DOL�&¶HVW�YpULWDEOHPHQW�O¶DVVRFLDWLRQ�G¶XVDJHUV�TXL�GRLW�DYRLU�OD�UHVSRQVDELOLWp�GX�FKRL[�GHO¶H[SORLWDQW� FDU� HOOH� VHXOH� SHXW� GpYHORSSHU� XQH� YpULWDEOH� FLWR\HQQHWp� HQ� PDWLqUH� GHJHVWLRQ�GX�VHUYLFH�SXEOLF�GH�O¶HDX��4XHO�W\SH�GH�UHODWLRQV�HVW�LO�SUpYX�HQWUH�H[SORLWDQW�DVVRFLDWLRQ�G¶XVDJHUV�HW�FRPPXQH " �-DFTXHV�5\FNHO\QFN��&8)��9LFH�SUpVLGHQW�*URXSH�0DOL�+HUYp�&+$7(/(7 ��$X�0DOL��O¶H[SORLWDQW�HVW�FKRLVL�SDU�O¶DVVRFLDWLRQ�G¶XVDJHUV�HW�QRQ�SDU�OD�FRPPXQH�/H� EXUHDX� RX� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� G¶XVDJHUV� IRQW� DFWXHOOHPHQW� RIILFHG¶H[SORLWDQW�� SDUFH� TX¶LO� Q¶\� D� SDV� HQFRUH� G¶H[SORLWDQWV� SULYpV� RX� GH VWUXFWXUHV� DVVRFLDWLYHVSURIHVVLRQQHOOHV�� &HV� SRVVLELOLWpV� VRQW� FHSHQGDQW� RXYHUWHV� HW� G
RUHV� HW� GpMj� SUpYXH� GDQV� OHVWH[WHV�GH�ORL�UHODWLIV�DX[�FRQWUDWV�W\SHV�GHVWLQpV�DX[�H[SORLWDQWV�,O�H[LVWH�XQ�OLHQ�FRQWUDFWXHO�HQWUH�O¶DVVRFLDWLRQ�G¶XVDJHUV�HW�O¶H[SORLWDQW�DLQVL�TX¶HQWUH�O¶DVVRFLDWLRQG¶XVDJHUV� HW� O¶eWDW�� HQ� DWWHQGDQW� TXH� FHOXL�FL� VRLW� UHOD\p� SDU� OHV� FRPPXQHV� UXUDOHV� �pOHFWLRQVSUpYXHV�ILQ�DYULO�������TXL�DXURQW�REOLJDWLRQ�GH�UHVSHFWHU�OHV�HQJDJHPHQWV�SUpDODEOHPHQW�SULV�SDUO
DGPLQLVWUDWLRQ�GH� O
HDX��/¶DVVRFLDWLRQ�G¶XVDJHUV� LQWHUYLHQW�DX� WLWUH�GX�FRQWU{OH�GH� OD�JHVWLRQ��/DFRPPXQH��PDvWUH� G¶RXYUDJH�� LQWHUYLHQGUD� YLV� j� YLV� GH� O¶DVVRFLDWLRQ� G¶XVDJHUV� SRXU� YHLOOHU� j� ODTXDOLWp�GX�VHUYLFH�GH�O¶HDX��/HV�WH[WHV� OpJLVODWLIV�HQ�SURMHW�QH�SUpYRLHQW�SDV�GH�FULWqUHV�GH�FKRL[GHV�H[SORLWDQWV�RX�GHV�SURFpGXUHV�G¶DJUpPHQW�VSpFLILTXHV�'LqQH�)$<( � $X�6pQpJDO��OH�FKRL[�GH�O¶H[SORLWDQW�UHYLHQW�j�O¶DVVRFLDWLRQ�G¶XVDJHUV��&HOXL�FL�HVW�DJUppSDU� OD� '(0� TXL� Q¶D� SDV� HQFRUH� GpILQL� OHV� FULWqUHV�� 0DLV� OD� UpIRUPH� LQYLWH� OHV� DVVRFLDWLRQVG¶XVDJHUV� j� SULYLOpJLHU� SOXW{W� OHV� JURXSHPHQWV� IpPLQLQV�� OHV� DVVRFLDWLRQV� GH� MHXQHV�� OHVFRQGXFWHXUV�GH�IRUDJH�RX�G¶DXWUHV�LQGLYLGXV�D\DQW�XQ�ERQ�QLYHDX�WHFKQLTXH�HW�ILQDQFLHU�j�OD�IRLV�/¶H[SORLWDQW�SHXW� rWUH�XQH�SHUVRQQH�PRUDOH�RX�SK\VLTXH��PHPEUH�RX�QRQ�GH�O¶DVVRFLDWLRQ��SURFKH�RXH[WpULHXU�DX�YLOODJH�
$X�6pQpJDO��j�TXHO�QLYHDX�OHV�OLFHQFHV�G¶H[SORLWDWLRQ�VRQW�HOOHV�GpOLYUpHV "�6L�F¶HVW�VXU'DNDU�� FHOD� ULVTXH� GH� SRVHU� SUREOqPH� DX[� SRSXODWLRQV� GHV� ]RQHV� HQFODYpHV �'LDGLp6RXPDUp��$'6��6RXpQD��0DOL��

�� /HV� UHVVRXUFHV�GHV� FRPPXQDXWpV� UXUDOHV FRPSUHQQHQW� QRWDPPHQW�GHV� UHVVRXUFHV�EXGJpWDLUHV�� TXL� VRQWFRQVWLWXpHV� GH� WUDQVIHUW� GH� EXGJHW� GH� O¶eWDW� DX[� FROOHFWLYLWpV� �� GRWDWLRQ� JpQpUDOH� GH� GpFHQWUDOLVDWLRQ� TXLUHSRVH� VXU� OH� SULQFLSH� TXH� WRXW� WUDQVIHUW� GH� FRPSpWHQFHV� GH� O¶eWDW� DX[� FROOHFWLYLWpV� V¶DFFRPSDJQH� G¶XQWUDQVIHUW�GH�UHVVRXUFHV��GRWDWLRQ�GX�)RQGV�GH�SpUpTXDWLRQ��VXEYHQWLRQV�VSpFLDOHV�GH�O¶eWDW��(OOHV�FRQVLVWHQWpJDOHPHQW� HQ� UHVVRXUFHV� ILVFDOHV�� SURGXLWV� SDU� QDWXUH�� HPSUXQWV�� GRQV�� VXEYHQWLRQV� GHV� SDUWHQDLUHVH[WpULHXUV��HWF��9RLU�O¶DUWLFOH�����GHV�/RLV�HW�GpFUHWV�GH�OD�'pFHQWUDOLVDWLRQ�0LVVLRQ�GH�GpFHQWUDOLVDWLRQ��0DOL�GpFHPEUH������
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'LqQH� )$<( �� /D� OLFHQFH� G¶H[SORLWDWLRQ� QH� SHXW� rWUH� GpOLYUpH� TX¶DX[� FRPLWpV� GH� JHVWLRQ� UHFRQQXVDVVRFLDWLRQV� G¶XVDJHUV�� DYHF� VWDWXWV�� UqJOHPHQW� LQWpULHXU� HW� FRPSWH� EDQFDLUH�� /H� UpFpSLVVp� GHFUpDWLRQ�G¶DVVRFLDWLRQ�G¶XVDJHUV�HVW� GpOLYUDEOH�DX�QLYHDX�UpJLRQDO��DXSUqV�GX�JRXYHUQHXU��HW�QRQSOXV�DXSUqV�GX�0LQLVWqUH�GH�O¶,QWpULHXU�j�'DNDU�'DQV�OD�]RQH�GH� OD�UpIRUPH�� OD� OLFHQFH�G¶H[SORLWDWLRQ�HVW�VLJQpH�HQWUH� O¶$8�HW� OD�'(0��'DQV� OHVDXWUHV�UpJLRQV��HOOH�VHUD�VLJQpH�DYHF� OHV�UHSUpVHQWDQWV� ORFDX[�GH� OD�'(0�� OHV����%ULJDGHV�GHV3XLWV� HW� )RUDJHV� �UpSDUWLHV� VXU� �� UpJLRQV�� HW� 6XEGLYLVLRQV� �VLWXpHV� j� /RXJD�� 7DPEDFRXQGD� HW.DRODFN��
$X�6pQpJDO�� OD� UpIRUPH� Q¶HVW� SDV� WUqV� ELHQ� FRQQXH� GHV�PLJUDQWV�� ,O� HVW� LPSRUWDQW� GHFODULILHU�OH�U{OH�GH�O¶eWDW��9D�W�LO�ODLVVHU�OHV�FRPLWpV�GH�JHVWLRQ�HW�RX�OHV�H[SORLWDQWV�IDFH�jOHXUV�SUREOqPHV " �0��'DII��DVVRFLDWLRQ�GH�.DQHO��6pQpJDO�'LqQH� )$<( �� /H� U{OH� GH� OD� '(0� HVW� SUpVHQWp� GH�PDQLqUH� GpWDLOOpH� GDQV� XQ� UDSSRUW� GLVSRQLEOH� j'DNDU�� 'LIIpUHQWV� UDSSRUWV� G¶pWXGHV� SHXYHQW� rWUH� PLV� j� YRWUH� GLVSRVLWLRQ� SRXU� UpSRQGUH� j� YRVTXHVWLRQV��3DU�DLOOHXUV��OH�SURFHVVXV�GH�FRQFHUWDWLRQ�HQJDJp�DYHF� S6�(DX�FRQWULEXH�ODUJHPHQW�jFHWWH� LQIRUPDWLRQ�� /HV� UHQFRQWUHV� RUJDQLVpHV� RQW� SHUPLV� G¶LPSOLTXHU� OHV� PLJUDQWV� GqV� OHVSUHPLqUHV�pWDSHV�GH�O¶pWXGH�5pIRUPH� HW� GpVHQJDJHPHQW� GH� O¶eWDW� QH� VLJQLILHQW� SDV� TX¶RQ� DEDQGRQQH� OHV� SRSXODWLRQV�� ,OLPSRUWH�SOXW{W�GH� UHQWDELOLVHU� OHV�HIIRUWV� IDLWV��G¶RUJDQLVHU� OHV�SRSXODWLRQV�TXL� RQW� DXMRXUG¶KXL� XQU{OH� SUpSRQGpUDQW� HQ� PDWLqUH� GH� PDLQWHQDQFH� QRWDPPHQW�� ,O� QH� V¶DJLW� SDV� GH� VXUFKDUJHU� OHVSRSXODWLRQV��/H�U{OH�GH�O¶eWDW�FRQVLVWH�j�VXLYUH�OHV�GLIIpUHQWV�LQWHUYHQDQWV�0DLV�DWWHQWLRQ�j�OD�GLVWLQFWLRQ�PLJUDQWV���SRSXODWLRQV��/D�'(0�GLVWLQJXH�O¶eWDW�HW�OHV�XVDJHUV�VDQVGLVVRFLHU�OHV�PLJUDQWV�GHV�SRSXODWLRQV�ORFDOHV��&HSHQGDQW��XQH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SRUWpH�jFHV�GHUQLHUV�FRPSWH�WHQX�GHV�ILQDQFHPHQWV�LPSRUWDQWV�TX¶LOV�DSSRUWHQW��,OV�GRLYHQW�rWUH�LPSOLTXpVGDQV�OD�UpKDELOLWDWLRQ�
$� ��� NP� GH�.D\HV�� .RXVVDQp� GLVSRVH� DXMRXUG¶KXL� G¶XQ� IRUDJH� JUkFH� j� O¶DSSXL� G¶XQHDVVRFLDWLRQ� IUDQoDLVH�� 0DLV� LO� UHVWH� j� ILQDQFHU� XQ� FKkWHDX� G¶HDX�� /¶eWDW� SHXW�LO� QRXVDSSX\HU " �0RG\�6DFNR��.RXVVDQp��0DOL�<D\D� '(0%(/( �� 'DQV� OH FDGUH� GH� OD� SROLWLTXH� QDWLRQDOH� GX� 0DOL�� OH� UHQRXYHOOHPHQW� GHVLQYHVWLVVHPHQWV�GH�� j����DQV�GRLW�rWUH�SULV�HQ�FKDUJH�SDU� OHV�DVVRFLDWLRQV�G¶XVDJHUV��0DLV�XQFKkWHDX� G¶HDX� UHSUpVHQWH� XQ� LQYHVWLVVHPHQW� GH� SOXV� GH� ��� DQV�� 2U�� O¶DPRUWLVVHPHQW� GHVLQYHVWLVVHPHQWV�VXU�OH�ORQJ�WHUPH�UHYLHQW�j�O¶eWDW��IRUDJH��RXYUDJH�GH�VWRFNDJH��UpVHDX�SULPDLUH��+HUYp� &+$7(/(7 �� 3RXU� WRXWH� GHPDQGH� GH� ILQDQFHPHQW� GH� SURMHW� WHO� TXH� OH� FKkWHDX� G¶HDX� GH.RXVVDQp�� OD� '1+(� GRLW� rWUH� SUpDODEOHPHQW� FRQVXOWpH� SRXU� DYLV� VXU� OH� GRVVLHU� WHFKQLTXH�� /D&RRSpUDWLRQ�IUDQoDLVH�Q
H[DPLQH�OHV�GHPDQGHV�G
DLGH�ILQDQFLqUH�TXH�VL�OD�'1+(�GRQQH�VRQ�DYLVIDYRUDEOH�
/H� FRPSWHXU� SHUPHW� OH� SDLHPHQW� HQ� IRQFWLRQ� GH� OD� FRQVRPPDWLRQ�� &¶HVW� Oj� WRXW� VRQLQWpUrW��0DLV�FHOD�QH�YD�W�LO�SDV�DXJPHQWHU�OH�SUL[�GH�O¶HDX�SXLVTX¶LO�IDXGUD�WHQLU�FRPSWHGH�O¶DPRUWLVVHPHQW�GHV�FRPSWHXUV "'LqQH�)$<( ��/H�VHUYLFH�SXEOLF�DVVXUp�SDU� OD�'(0�YLVH�j�SUpVHUYHU�OH�GURLW�j� O¶HDX�SRXU� O¶HQVHPEOHGHV�SRSXODWLRQV��PDLV� OH� GURLW�j�XQH�HDX�SD\DQWH��3RXU� OD�SULVH� HQ� FKDUJH� GHV� FRPSWHXUV�� OHV$VVRFLDWLRQV� G¶8VDJHUV� SRXUURQW� VROOLFLWHU� O¶DSSXL� ILQDQFLHU� GHV� FROOHFWLYLWpV� ORFDOHV� RX� G¶DXWUHVSDUWHQDLUHV� GLVSRVpV� j� ILQDQFHU� GHV� LQYHVWLVVHPHQWV� VXVFHSWLEOHV� G¶DPpOLRUHU� OD� JHVWLRQ� GHVFRPLWpV��WHO�OH�3$*(�GDQV�OD�UpJLRQ�GH�6DLQW�/RXLV��&pGULF�(67,(11( ��/H�SDLHPHQW�DX�FRPSWHXU�SHUPHW�XQH�JHVWLRQ�SOXV�ULJRXUHXVH�HW�XQH�UpGXFWLRQ�GXJDVSLOODJH�� /HV� pFRQRPLHV� UpDOLVpHV� SHUPHWWHQW� XQ� SUL[� DMXVWp�� 6HXOV� FHX[� TXL� FRQVRPPHQWEHDXFRXS�DXURQW�XQH� IDFWXUH�SOXV� ORXUGH��&HX[�TXL�QH�FRQVRPPHQW�SDV�EHDXFRXS�QH�SDLHURQWSDV�OH�JDVSLOODJH�GHV�DXWUHV�
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'pEDWV��

$�SURSRV�GHV�SUREOqPHV�GH�FRPPXQLFDWLRQ�DYHF�O¶DGPLQLVWUDWLRQ
$�TXL� OHV�GpFLVLRQV� UHODWLYHV�j� OD�PLVH�HQ�°XYUH�GH� OD� UpIRUPH�DX�6pQpJDO� VRQW�HOOHVWUDQVPLVHV "� $� O¶pFKHOOH� UpJLRQDOH�� DXSUqV� GH� TXL� SHXW�RQ� DYRLU� GHV� LQIRUPDWLRQV "�/DGML�1LDQJDQp��835%��%DORX��6pQpJDO�'LqQH� )$<( � /HV� UHQFRQWUHV� SpULRGLTXHV� RUJDQLVpHV� DYHF� S6�(DX� HW� DX[TXHOOHV� RQW� SDUWLFLSp� GHQRPEUHX[�PLJUDQWV�VRQW�DXWDQW�G¶RFFDVLRQV�SRXU�SRVHU�GHV�TXHVWLRQV�HW�V¶LQIRUPHU�VXU�OD�UpIRUPHGH� O¶+\GUDXOLTXH� DX� 6pQpJDO�� 0DLV� j� WRXW� PRPHQW�� OD� '(0� HW� VHV� VHUYLFHV� GpFRQFHQWUpV�� OHV%ULJDGHV��SHXYHQW�IRXUQLU�OHV�LQIRUPDWLRQV�UHFKHUFKpHV ���
1RXV�DYRQV�DGUHVVp�GHV�GHPDQGHV�DX�0LQLVWqUH�GH�O¶+\GUDXOLTXH�GX�6pQpJDO�SRXU�GHVSXLWV��IRUDJHV��$(3��PDLV�HOOHV�VRQW�UHVWpHV�VDQV�UpSRQVH �$VVRFLDWLRQV�GH�UHVVRUWLVVDQWVGX�6pQpJDO��1RXV�DYRQV� HX�XQ� FRQWDFW� DYHF� OD�'1+(�GX�0DOL� SRXU� O¶pODERUDWLRQ�G¶XQSURMHW�GH�FKkWHDX�G¶HDX�PDLV�VDQV�VXLWH �6pULQWp�.RQWp��2'+7��7LQNDUp��0DOL�'LqQH� )$<( �� /¶DGPLQLVWUDWLRQ� Q¶HVW� SDV� WRXMRXUV� HQ� PHVXUH� GH� GRQQHU� XQH� UpSRQVH� j� FKDTXHUHTXrWH�TXL�OXL�SDUYLHQW��/D�'(0�V¶HIIRUFH�GH�UHFKHUFKHU�GHV�ILQDQFHPHQWV�SRXU�VDWLVIDLUH�WRXWHVFHV�GHPDQGHV�HW�GH�OHV�SUHQGUH�HQ�FRPSWH�GDQV�OHV�SURJUDPPHV�HQ�FRXUV�HW�j�YHQLU�+HUYp�&+$7(/(7 ��8Q�WKqPH�VHPEOH�VH�GpJDJHU�GH�O
HQVHPEOH�GHV�LQWHUYHQWLRQV ��OHV�UHODWLRQV�DYHFO¶DGPLQLVWUDWLRQ� GH� O¶HDX�� %HDXFRXS�� VHPEOH� �W�LO�� RQW� LQWHUSHOOp� O¶DGPLQLVWUDWLRQ� VDQV� UpSRQVHVVDWLVIDLVDQWHV�3RXU�O
HVVHQWLHO��OH�SHUVRQQHO�GH�O
DGPLQLVWUDWLRQ�GH�O
HDX�D�pWp�UHFUXWp�SHQGDQW�OHV�DQQpHV�������j�XQ�PRPHQW�R���GX�IDLW�GH�OD�FRQMRQFWXUH�G
XUJHQFH�FUppH�SDU�OD�SHUVLVWDQFH�GH�OD�VpFKHUHVVH��LOV
HVW�DJL�GH�UpDOLVHU��DYHF� O
DSSXL�GH� O
DLGH� LQWHUQDWLRQDOH��XQ�JUDQG�QRPEUH�G
pTXLSHPHQWV�SRXUVDWLVIDLUH� OH� SOXV� UDSLGHPHQW� SRVVLEOH� OHV� EHVRLQV� HQ�HDX�SRWDEOH� GHV�SRSXODWLRQV� UXUDOHV�� /HVVWUXFWXUHV�DGPLQLVWUDWLYHV�PLVHV�HQ�SODFH�j�FHWWH�pSRTXH�DYDLHQW�GRQF�SRXU�YRFDWLRQ�HVVHQWLHOOHOD�SURJUDPPDWLRQ��OD�FRQFHSWLRQ��OH�VXLYL�HW�O
H[pFXWLRQ�GH�SURJUDPPHV�G
LQIUDVWUXFWXUHV�0DOJUp� FHUWDLQHV� pYROXWLRQV�� QRWDPPHQW� OD� FUpDWLRQ� UpFHQWH� GHV� '5+(�� OHV� DFWLYLWpV� GH� FHWWHDGPLQLVWUDWLRQ�GHPHXUHQW�FRQILQpHV�GDQV�XQH�SUREOpPDWLTXH�GH�SURMHW� HW� OH�SURILO� GX�SHUVRQQHOTXL� OD� FRQVWLWXH� UHVWH� LQFKDQJp�� (Q� HIIHW�� FHUWDLQHV� FRPSpWHQFHV� GDQV� OHV� GRPDLQHV� MXULGLTXH�pFRQRPLTXH��VWDWLVWLTXH��VRFLRORJLTXH��DGPLQLVWUDWLI��HWF��IRQW�GpIDXW�HW�LO�Q
HVW�GRQF�SDV�pWRQQDQWTXH� OHV� XVDJHUV� GH� FHV� VHUYLFHV� Q
REWLHQQHQW� SDV� OHV� UpSRQVHV� TXL� FRUUHVSRQGHQW� j� OHXUVDWWHQWHV�8QH�DFWLRQ�HVW�GRQF�PHQpH�� DYHF� O
DSSXL� GH� OD�&RRSpUDWLRQ� IUDQoDLVH�� SRXU� IDLUH� pYROXHU� FHWWHDGPLQLVWUDWLRQ�HQ�FRQVWLWXDQW�XQH�pTXLSH�SOXULGLVFLSOLQDLUH�DSWH�j�UHPSOLU�HIILFDFHPHQW�VD�PLVVLRQGH� VHUYLFH� SXEOLF� GH� O
HDX�� &HWWH� pYROXWLRQ� UHSRVH� VXU� OD� FDSDFLWp� GH� UpIOH[LRQ� GX� SHUVRQQHOH[LVWDQW�HW�VXU�VRQ�DSWLWXGH�j�FRQFHYRLU�HW�j�HQWUHSUHQGUH�XQH�YpULWDEOH� UHFRQYHUVLRQ�VRXWHQXHSDU�XQH�IRUPDWLRQ�FRPSOpPHQWDLUH�DSSURSULpH�&HWWH� UpIRUPH� GH� OD� '1+(� GRLW� rWUH� DXVVL� O
DIIDLUH� GH� OD� VRFLpWp� FLYLOH� TXL� GRLW� PDQLIHVWHU� VHVDWWHQWHV� YLV� j� YLV� GH� O
DGPLQLVWUDWLRQ�� ,O� YRXV� UHYLHQW� GRQF�� j� YRXV� DXVVL�� GH� IDLUH� DYDQFHU� OHVFKRVHV� HQ� LQWHUSHOODQW� YLJRXUHXVHPHQW�� FKDTXH� IRLV� TX
LO� HVW� EHVRLQ�� YRV� LQWHUORFXWHXUV�� TX
LOVVRLHQW� IRQFWLRQQDLUHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� RX� UpJLRQDOH�� &H� VHUD� OH� PHLOOHXU� PR\HQG
pEUDQOHU�FHW�pGLILFH�SDU�WURS�PRQROLWKLTXH�

�� 5pIpUHQFHV� WpOpSKRQLTXHV� �� '(0� ������������� %3)� 0DWDP� ������������� %3)� 1GLRXP� ������������� %3)*RXGLU\��������������%3)�7DPEDFRXQGD�������������
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'pEDWV ��

4XHOTXHV�LQGLFDWLRQV�ELEOLRJUDSKLTXHV�VXU�O¶RUJDQLVDWLRQ�LQVWLWXWLRQQHOOH�GXVHFWHXUx 5pIRUPH�GX�V\VWqPH�DFWXHO�GH�JHVWLRQ�GHV�IRUDJHV�UXUDX[�PRWRULVpV�DX�6pQpJDO� 5DSSRUWLQWURGXFWLI�SUpVHQWp�SDU�0��0DPDGRX�)$<(��0LQLVWqUH�GH�O¶+\GUDXOLTXH��'DNDU��-XLOOHW����� �x eWXGH�GH�OD�UpIRUPH�GX�V\VWqPH�DFWXHO�GH�JHVWLRQ�GHV�IRUDJHV�UXUDX[�PRWRULVpV�DX�6pQpJDO�5DSSRUW�ILQDO�GH�O¶pWXGH�ILQDQFpH�SDU�OD�&)'�HW�FRQILpH�DX�%85*($3��0+�'(0��'DNDU��2FWREUH�����x $//(/< 'LGLHU�HW�&2//,*121 %HUQDUG� /D�JHVWLRQ�GX�VHUYLFH�GH�O
HDX�GDQV�OHV�FHQWUHVVHFRQGDLUHV� $FWHV�GX�VpPLQDLUH�RUJDQLVp�j�3DULV�HQ�'pFHPEUH������SDU�OH� S6�(DX��*5(7�0LQLVWqUH�GH�OD�&RRS���3DULV��-XLOOHW�����������S�x &2//,*121 %HUQDUG��$FWHV�GH�OD�UHQFRQWUH�GH�FRQFHUWDWLRQ�GHV�DFWHXUV�GDQV�OH�GRPDLQH�GHO¶K\GUDXOLTXH�DX�6pQpJDO� &RPSWH�UHQGX�GH�OD�UHQFRQWUH�GH�'pFHPEUH������j�'DNDU��'(0� S6�(DX�5$'%)��0DL����������S�x .$%$�2OLYLHU�HW�$8%285* *XLOODXPH��$FWHV�GH�OD�GHX[LqPH�UHQFRQWUH�GH�FRQFHUWDWLRQ�GHV�DFWHXUVGDQV�OH�GRPDLQH�GH�O¶K\GUDXOLTXH�DX�6pQpJDO� &RPSWH�UHQGX�GH�OD�UHQFRQWUH�GH�'pFHPEUH�����j�'DNDU��'(0�S6�(DX�5$'%)�����������S�x /RLV�HW�GpFUHWV�GH�OD�'pFHQWUDOLVDWLRQ� 0LVVLRQ�GH�GpFHQWUDOLVDWLRQ��5pSXEOLTXH�GX�0DOL�'pFHPEUH������x $WHOLHU�QDWLRQDO�GH�UpIOH[LRQ�VXU�OD�VWUDWpJLH�QDWLRQDOH�SRXU�OH�GpYHORSSHPHQW�HW�OD�JHVWLRQ�GHV$(3��'1+(���.I:��)$&��)('��-XLQ������x 0LVH�j�MRXU�GH�OD�VWUDWpJLH�QDWLRQDOH�GH�O¶K\GUDXOLTXH��'1+(���*5($��%DQTXH�0RQGLDOH��-XLQ�����x 1$<52//(6�5pJLV��/D�JHVWLRQ�GHV�$(3�GDQV�OHV�FHQWUHV�VHFRQGDLUHV�DX�0DOL� &RPSWH�UHQGX�GH�ODUpXQLRQ�WKpPDWLTXH�GX���0DL������� S6�(DX��2FWREUH��������� S�
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(WXGH�GHV�LQWHUYHQWLRQV�GHV�PLJUDQWV�GDQV�OH�GRPDLQH�GH�O
K\GUDXOLTXH�DX�6pQpJDO ��

(WXGH�GHV�LQWHUYHQWLRQV�GHV�PLJUDQWV�GDQV�OH�GRPDLQH�GHO
K\GUDXOLTXH�DX�6pQpJDO +DPpG\�'LDUUD��5$'%)2EMHFWLIV�HW�FDGUH�GH�O¶pWXGH3RXU�DPpOLRUHU�O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GDQV�OHV�FHQWUHV�VHFRQGDLUHV�HW�OHV�SHWLWV�YLOODJHV�GH�QRPEUHX[�SRLQWV�G¶HDX�PRGHUQHV��SXLWV�EXVpV�RX�IRUDJHV��RQW�pWp�UpDOLVpV�DX�FRXUV�GH�FHV�YLQJWGHUQLqUHV�DQQpHV��8Q�QRPEUH�LPSRUWDQW�GH�FHV�RXYUDJHV�RQW�pWp�pTXLSpV�GH�V\VWqPHV�GH�SRPSDJHPRWRULVpV�HW�G¶DGGXFWLRQ�G¶HDX�SRWDEOH��6L� OD�PXOWLSOLFDWLRQ� GH�FHV� SRLQWV� G¶HDX�D� SHUPLV�� DX�PRLQVGDQV�XQ�SUHPLHU�WHPSV��G¶DPpOLRUHU�OD�IRXUQLWXUH�GH�O¶HDX�HQ�TXDQWLWp�HW�HQ�TXDOLWp��RQ�FRQVWDWH�TXH�GHQRPEUHX[�pTXLSHPHQWV�QH�IRQFWLRQQHQW�SOXV�GH�IDoRQ�SHUPDQHQW�DSUqV�TXHOTXH�WHPSV�G¶H[SORLWDWLRQ�/HV� FDXVHV� GH� FHV� G\VIRQFWLRQQHPHQWV� VRQW� QRPEUHXVHV �� SDQQHV� GHV� pTXLSHPHQWV�� PDQTXH� GHSLqFHV�GpWDFKpHV�RX�GH�FRPSpWHQFHV�SRXU� OHV�UpSDUDWLRQV��PDQTXH�GH� WUpVRUHULH�SRXU�GHV�FKDUJHVUpFXUUHQWHV�� PDQTXH� GH� FODUWp� TXDQW� DX[� UHVSRQVDELOLWpV� SRXU� OHXU� SULVH� HQ� FKDUJH«� (Q� IDLW�� RQFRQVWDWH�VRXYHQW� TXH� O¶RULJLQH�GX�SUREOqPH�HVW� OLpH� j� OD� JHVWLRQ� ILQDQFLqUH� HW� j� O¶RUJDQLVDWLRQ� GH� ODVWUXFWXUH� TXL� HQ� HVW� FKDUJpH��PDLV� DXVVL� DX�PDQTXH� GH� FODUWp� GDQV� OD� GpILQLWLRQ� GHV� U{OHV� HW� GHVUHVSRQVDELOLWpV� GHV� GLIIpUHQWV� DFWHXUV� GX� VHFWHXU� K\GUDXOLTXH� �eWDW�� FRPLWpV� GH� JHVWLRQ� GH� SRLQWVG¶HDX�� RUJDQLVDWLRQV� YLOODJHRLVHV�� DVVRFLDWLRQV� GH� PLJUDQWV�� FRPPXQDXWpV� UXUDOHV�� RUJDQLVPHVG¶DSSXL«��&HWWH�pWXGH��VXU�O¶LQWHUYHQWLRQ�GHV�PLJUDQWV�GDQV�OH�GRPDLQH�GH�O¶K\GUDXOLTXH�DX�6pQpJDO��D�FRQVWLWXpOD�SUHPLqUH�pWDSH�GH�OD�PLVH�HQ�SODFH�G¶XQ�FDGUH�GH�FRQFHUWDWLRQ�SHUPDQHQW�VXU�OD�JHVWLRQ�GX�VHUYLFHGH�O¶HDX�DX�6pQpJDO��� 3RLQW�VXU�OHV�HQTXrWHV
/H�WUDYDLO�G¶HQTXrWHV�D�pWp�FRQILp�DX�5pVHDX�GHV�$VVRFLDWLRQV�SRXU�OH�'pYHORSSHPHQW�GX�%DVVLQ�GX)OHXYH���� HQ� SDUWHQDULDW� DYHF� OH� S6�(DX�� /¶REMHFWLI� pWDLW� G¶pWDEOLU� XQ� pWDW� GHV� OLHX[� GHV� DFWLRQV� GHVPLJUDQWV�HQ�PDWLqUH�G¶K\GUDXOLTXH��HQ�SDUWLFXOLHU�GDQV�OH�GRPDLQH�GHV�$(3���� 0pWKRGRORJLH1RWUH� FKRL[� V¶HVW� SRUWp� VXU� OHV� YLOODJHV� D\DQW� GHV� PLJUDQWV� HQ� )UDQFH�� 1RXV� DYRQV� pJDOHPHQWUHFKHUFKp� XQH� GLYHUVLWp� GH� VLWXDWLRQV�� HQ� IRQFWLRQ� GH� OD� FRPSpWHQFH� VSpFLILTXH� GX� S6�(DX� HW� GX5$'%) ��SRXU� OH� S6�(DX��VD�FRQQDLVVDQFH�GHV�RXYUDJHV�K\GUDXOLTXHV�HW�SRXU� OH�5pVHDX��FHOOH�GHVDVVRFLDWLRQV�GH�PLJUDQWV���� /LPLWHV�GH�O¶HQTXrWH0DOJUp� XQH� UHFKHUFKH� DSSURIRQGLH�� SHX� RX� SDV� G¶DVVRFLDWLRQV� GH� PLJUDQWV� LQWHUYLHQQHQW� GDQV� OHGRPDLQH� GH� O¶K\GUDXOLTXH�� HQ� GHKRUV� GHV� GpSDUWHPHQWV� GH� %DNHO�� 0DWDP� HW� 3RGRU�� 6HXOH� XQHDVVRFLDWLRQ� GH� UHVVRUWLVVDQWV� GH�&DVDPDQFH� D� pWp� LGHQWLILpH� HW� UHQFRQWUpH�� /D� SULVH� HQ� FKDUJH� GXVHUYLFH� GH� O¶HDX� SRWDEOH� SDU� OD� SRSXODWLRQ� GH� OD� UpJLRQ� GX� )OHXYH� VHPEOH� OLp� DX� G\QDPLVPH� GHO¶pPLJUDWLRQ�/HV���� DVVRFLDWLRQV�HQTXrWpHV�RULJLQDLUHV� GX�EDVVLQ� GX� IOHXYH�6pQpJDO�� UHSUpVHQWHQW� XQ� TXDUW� GHVFHQWUHV� pTXLSpV� GDQV� FHWWH� UpJLRQ� ���� VXU� ���� DGGXFWLRQV�� HW� HQ� FRQVWLWXHQW� GRQF� XQ� pFKDQWLOORQUHSUpVHQWDWLI�/HV� LQIRUPDWLRQV� UHFXHLOOLHV� DXSUqV� GHV� DVVRFLDWLRQV� GH�PLJUDQWV�� Q¶RQW� SDV� pWp� FRQIURQWpHV� j� GHVLQIRUPDWLRQV�TXL�DXUDLHQW�SX�rWUH�FROOHFWpHV�VXU�OH�³ WHUUDLQ ´�

�� $VVRFLDWLRQV�HQTXrWpHV
�� 5$'%)�� DQFLHQQHPHQW� 5pVHDX� GHV� $VVRFLDWLRQV� SRXU� OH� 'pYHORSSHPHQW� GH� OD� 9DOOpH� GX� )OHXYH� 6pQpJDO�5$'9)6�
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(WXGH�GHV�LQWHUYHQWLRQV�GHV�PLJUDQWV�GDQV�OH�GRPDLQH�GH�O
K\GUDXOLTXH�DX�6pQpJDO��

6WUXFWXUH�GHV�DVVRFLDWLRQV�HW�QRPEUH�G¶DGKpUHQWV/HV����DVVRFLDWLRQV�UHQFRQWUpHV�UHJURXSHQW�� ����PLJUDQWV�GRQW�� ����DGKpUHQWV��VRLW�XQ�WDX[�G¶DGKpVLRQGH� ������ /HV�DVVRFLDWLRQV� FRPSUHQQHQW� GH� ��� j� ����PHPEUHV�� VRLW� HQ�PR\HQQH� ����PHPEUHV�� ���G¶HQWUH�HOOHV�RQW�PRLQV�GH����DGKpUHQWV�HW�����HQ�RQW�SOXV�GH�����/D� WDLOOH� GX� YLOODJH� G¶RULJLQH� GH� FHV� DVVRFLDWLRQV� YDULH� GH� ���� j � ���� KDELWDQWV�� /HV� PLJUDQWVUHSUpVHQWHQW� GH� �� j� ���� GH� OD� SRSXODWLRQ� YLOODJHRLVH ���� /D� WDLOOH� GHV� YLOODJHV� Q¶D� SDV� G¶LQIOXHQFHVSpFLILTXH�VXU�OD�SURSHQVLRQ�j�LPPLJUHU�,O�H[LVWH�GHX[� W\SHV�G¶DVVRFLDWLRQV �� OHV�DVVRFLDWLRQV� LQIRUPHOOHV� �QRQ�GpFODUpHV��HW� FHOOHV�GpFODUpHVRIILFLHOOHPHQW��VHORQ�OD�/RL������UpJLVVDQW�OHV�DVVRFLDWLRQV�j�EXW�QRQ�OXFUDWLI�6\VWqPHV�GH�FRWLVDWLRQV'HX[�V\VWqPHV�GH�FRWLVDWLRQV�VRQW�HQ�SODFH �� OHV�FRWLVDWLRQV� UpJXOLqUHV� �PRQWDQW�PR\HQ ���� ))�SDUSHUVRQQH�HW�SDU�PRLV��HW��GDQV�����GHV�FDV��OHV�FRWLVDWLRQV�H[FHSWLRQQHOOHV��GH�����j�� ��� ))�SDUSHUVRQQH��GHVWLQpHV�j�GHV�DFWLRQV�VSpFLILTXHV��� ,QYHVWLVVHPHQWV�GDQV�OHV�YLOODJHV�G¶RULJLQH'RPDLQHV�G¶LQWHUYHQWLRQ�GHV�PLJUDQWV/HV� GRPDLQHV� G¶LQWHUYHQWLRQ� GH� FHV� DVVRFLDWLRQV� FRQFHUQHQW� OHV� PRVTXpHV�� OHV� pFROHV�� OD� VDQWp�O¶K\GUDXOLTXH�� O¶DJULFXOWXUH��OHV�VHUYLFHV��SRVWHV��PDJDVLQV�FRRSpUDWLIV«���1RXV�DYRQV�FODVVp�GDQV� ODUXEULTXH� ³ DXWUHV ´� OHV� URXWHV�� OHV� JDUHV� URXWLqUHV«� /H� GRPDLQH� GDQV� OHTXHO� LO� \� D� OH� SOXV� GHUpDOLVDWLRQV�HVW�O¶K\GUDXOLTXH������GX�WRWDO�GX�QRPEUH�GH�UpDOLVDWLRQV��VXLYL�GHV�PRVTXpHV��������GHOD�VDQWp�������HW�GH�O¶pGXFDWLRQ�������2UGUH�FKURQRORJLTXH�GHV�UpDOLVDWLRQV'DQV�����GHV�FDV�� OHV�PRVTXpHV�VRQW� OH�SUHPLHU�SURMHW� UpDOLVp��9LHQW�HQVXLWH� O¶K\GUDXOLTXH�GDQV� ODPDMRULWp�GHV�FDV��/HV�PLJUDQWV�RQW�UpDOLVp�WUqV�W{W�GHV�SXLWV��G¶XQH�SDUW�SRXU�VDWLVIDLUH�OHV�EHVRLQV�HQHDX�� G¶DXWUH� SDUW� SDUFH� TXH� OD� PLVH� HQ� SODFH� G¶DXWUHV� SURMHWV� QpFHVVLWH� VRXYHQW� XQH� GLVSRQLELOLWpVXIILVDQWH�HQ�HDX�6RPPHV�LQYHVWLHV�SDU�OHV�DVVRFLDWLRQV��
/HV�PRQWDQWV�FRPPXQLTXpV�SDU� OHV����DVVRFLDWLRQV� UHQFRQWUpHV�V¶pOqYHQW�j� SUqV�GH��� PLOOLRQV�GH))�� HQ� FRQVLGpUDQW� XQLTXHPHQW� OHV� ILQDQFHPHQWV� SURYHQDQW� GH� FRWLVDWLRQV� GHV� PHPEUHV�� 3RXUFHUWDLQHV�GH�FHV�DVVRFLDWLRQV��OHV�SUHPLHUV�LQYHVWLVVHPHQWV�RQW�pWp�UpDOLVpV�GqV�OHV�DQQpHV���������PDLV�HOOHV�VH�VRQW�GpYHORSSpHV�HQ�JpQpUDO�GDQV�OH�PLOLHX�GHV�DQQpHV���������HQWUH������HW�������6RPPHV�LQYHVWLHV�GLUHFWHPHQW�SDU�OHV�DVVRFLDWLRQV�GDQV�O¶K\GUDXOLTXH
���� GHV� DVVRFLDWLRQV� GpFODUHQW� DYRLU� FRQWULEXp� j� GHV� LQYHVWLVVHPHQWV� K\GUDXOLTXHV� �SXLWV�� $(3�H[WHQVLRQV�GH�UpVHDX��HW�����G¶HQWUH�HOOHV�RQW�LQGLTXp�OHV�PRQWDQWV�FRQVDFUpV�j�O¶K\GUDXOLTXH��3DUPLFHV�GHUQLqUHV�����FDV��� OHV�UpDOLVDWLRQV�K\GUDXOLTXHV�UHSUpVHQWHQW�HQ�PR\HQQH�����GX� WRWDO� LQYHVWL�VRLW�����PLOOLRQV�GH�))�3DU�H[WUDSRODWLRQ�j�O¶HQVHPEOH�GH�OD�UpJLRQ�GX�)OHXYH������DGGXFWLRQV���RQ�SHXW�HVWLPHU�OD�FRQWULEXWLRQGHV� PLJUDQWV� DX� ILQDQFHPHQW� GHV� RXYUDJHV� K\GUDXOLTXHV� j� ��� PLOOLRQV� GH� ))�� XQ� PRQWDQW� QRQQpJOLJHDEOH� SDU� UDSSRUW� DX[� LQYHVWLVVHPHQWV� GH� O¶eWDW� �pYDOXpV� SDU� OD�'(0� j� ���PLOOLRQV� GH� ))� ILQ������
�� 8Q�WDX[�GH����SDU�DQ�HVW�DSSOLTXp�DX[�FKLIIUHV�GX�UHFHQVHPHQW�GH������SRXU�HVWLPHU�OD�SRSXODWLRQ�GH�������� /HV�PRQWDQWV�LQGLTXpV�GDQV�FHWWH�VHFWLRQ�FRUUHVSRQGHQW�XQLTXHPHQW�DX[�PRQWDQWV�GHV�LQYHVWLVVHPHQWV�GHVDVVRFLDWLRQV��1H�VRQW�SDV�SULV�HQ�FRPSWH� OH� IRQFWLRQQHPHQW�G¶DFWLYLWp� UpJXOLqUH�QL� O¶HQYRL�GH�FRQVRPPDEOHV�OLYUHV��PpGLFDPHQWV��SLqFHV�GH�UHFKDQJHV�G¶pTXLSHPHQWV«��� /HV�LQYHVWLVVHPHQWV�UpDOLVpV�SDU�OHV�PLJUDQWV�VRQW�LQGLTXpV�HQ�IUDQFV�IUDQoDLV�SRXU�GHX[�UDLVRQV��� LOV�RQW�pWp�ILQDQFpV�j�SDUWLU�GH�FRWLVDWLRQV�FROOHFWpHV�HQ�)UDQFH��GRQF�HQ�IUDQFV�IUDQoDLV�� XQH�FRQYHUVLRQ�HQ�)&)$ GHYUDLW�SUHQGUH�HQ�FRPSWH�OHV�SDULWpV�)&)$ ��))�VHORQ�OHV�GDWHV�HQ�WHQDQW�FRPSWHGH�OD�GpYDOXDWLRQ������
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0RQWDQWV�PRELOLVpV�SDU�OHV�PLJUDQWV�DXSUqV�G¶DXWUHV�SDUWHQDLUHV��SRXU�OHVDFWLRQV�GX�VHFWHXU�K\GUDXOLTXH
3OXVLHXUV� DVVRFLDWLRQV� RQW� UHFKHUFKp� GHV� SDUWHQDULDWV� WHFKQLTXHV� RX� ILQDQFLHUV� SRXU� UpDOLVHU� OHXUVLQYHVWLVVHPHQWV�K\GUDXOLTXHV��6XU�OHV����DVVRFLDWLRQV����RQW�UpXVVL�j�pWDEOLU�XQ�SDUWHQDULDW�VRLW�DYHF�GHVYLOOHV�MXPHOpHV����FDV���VRLW�DYHF�GHV�21*����FDV���VRLW�DYHF�XQH�IpGpUDWLRQ�G¶DVVRFLDWLRQV�GH�PLJUDQWV�TXLD�SHUPLV�GH�MRXHU�XQ�UHODLV�DXSUqV�GH�EDLOOHXUV�GH�IRQGV����FDV��7RXWHV� OHV�DVVRFLDWLRQV�GH�PLJUDQWV�GH� OD�]RQH�GX�%DVVLQ�GX�)OHXYH�6pQpJDO� LQWHUYLHQQHQW�GDQV� OHGpYHORSSHPHQW�GH�OHXUV�YLOODJHV�G¶RULJLQH��,O�Q¶H[LVWH�SDV�GH�GLIIpUHQFH�HQWUH�OHV�DVVRFLDWLRQV�IRUPHOOHVHW� LQIRUPHOOHV�� /HV� PRGHV� GH� VWUXFWXUDWLRQ� HW� GH� IRQFWLRQQHPHQW� VRQW� LGHQWLTXHV�� VDXI� GDQV� OHVUHODWLRQV�DYHF�O¶H[WpULHXU�R��OH�F{Wp�RIILFLHO�SHXW�MRXHU�XQ�U{OH��� &DUDFWpULVWLTXHV�GHV�RXYUDJHV�GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH
/HV�RXYUDJHV�GH�FDSWDJH�SUpVHQWV�VXU� OHV�]RQHV�pWXGLpHV�VH�GLYLVHQW�HQ���JUDQGHV�FDWpJRULHV �� OHVSXLWV�HW�OHV�IRUDJHV��&HV�GHUQLHUV�VRQW�OH�SOXV�VRXYHQW�pTXLSpV�GH�SRPSHV�PRWRULVpHV��VSpFLILFLWp�GX6pQpJDO� SDU� UDSSRUW� DX[� SD\V� YRLVLQV�� R�� OHV� SRPSHV� PDQXHOOHV� SUpGRPLQHQW��� *UkFH� j� FHWWHPRWRULVDWLRQ�� FHV� IRUDJHV� SHXYHQW� rWUH� UDFFRUGpV� j� GH SHWLWV� UpVHDX[� GH� GLVWULEXWLRQ�� DYHF� ERUQHVIRQWDLQHV�HW�EUDQFKHPHQWV�SDUWLFXOLHUV�1RXV�DYRQV�QRWp�XQH�DVVH]�JUDQGH�GLVSDULWp�GHV�RXYUDJHV��3DU�H[HPSOH�� OH�UDWLR�³ FDSDFLWp�GX�FKkWHDXG¶HDX�QRPEUH�G¶KDELWDQWV ´�YDULH�VHORQ�OHV�YLOODJHV�GH���j ����OLWUHV�SDU�KDELWDQW��&HFL�SRVH OH�SUREOqPH�GHO¶LQDGpTXDWLRQ�GHV�LQVWDOODWLRQV�DYHF�OHV�EHVRLQV�GH�FHUWDLQV�YLOODJHV�����GHV�DVVRFLDWLRQV�HQTXrWpHV�SHQVHQW�TXH�OH�IRUDJH�OHXU�DSSDUWLHQW������FRQVLGqUHQW�TXH�O¶DGGXFWLRQOHXU�DSSDUWLHQW��&HFL�UpYqOH�OH�SUREOqPH�GH�OD�GpILQLWLRQ�GH�OD�PDvWULVH�G¶RXYUDJH�2Q�QRWH�XQH�IRUWH�GLVSDULWp�GDQV�O¶XVDJH�GH�O¶HDX�VXLYDQW�OHV�YLOODJHV ��FHUWDLQV�Q¶XWLOLVHQW�OH�IRUDJH�TXHSRXU� OD� FRQVRPPDWLRQ�KXPDLQH�� G¶DXWUHV� O¶XWLOLVHQW� DXVVL� ELHQ�SRXU� FHOD� TXH�SRXU� O¶DEUHXYHPHQW� GXEpWDLO��OD�OHVVLYH��OD�FRQVWUXFWLRQ�GH�PDLVRQV�HW�OH�PDUDvFKDJH�'H�PDQLqUH�JpQpUDOH�� OD� OHVVLYH�� OD�FRQVWUXFWLRQ�GH�PDLVRQV�HW� OH�PDUDvFKDJH�VRQW�SOXW{W� UpDOLVpV�jSDUWLU� GHV� SXLWV�� 1pDQPRLQV�� ���� GHV� YLOODJHV� GpFODUHQW� SUDWLTXHU� GX� PDUDvFKDJH� j� SDUWLU� GH� OHXUIRUDJH� DORUV� TX¶LO� HVW� UHFRQQX� TXH� OD� UHQWDELOLWp� pFRQRPLTXH� GH� FHWWH� DFWLYLWp� j� SDUWLU� GH� SHWLWHVDGGXFWLRQV� HVW� WUqV� DOpDWRLUH�� VL� O¶RQ� SD\H� O¶HDX� j� VRQ� FR�W� GH� UHYLHQW�� &HFL� WpPRLJQH� GX� PDQTXHG¶DQDO\VH�GX�SUL[�GH�O¶HDX�SDU�OHV�DVVRFLDWLRQV�G¶XVDJHUV�HW�GH�PLJUDQWV��� 'pPDUFKHV�GH�PLVH�HQ�SODFH�GHV�LQIUDVWUXFWXUHV
'LYHUV�LQWHUYHQDQWV�HW�OHXUV�DFWLRQV�SRXU�OD�PLVH�HQ�SODFH��O¶H[WHQVLRQ�HW�ODUpKDELOLWDWLRQ�GHV�RXYUDJHV
/¶eWDW� LQWHUYLHQW� PDMRULWDLUHPHQW� GDQV� OD� PLVH� HQ� SODFH� GHV� RXYUDJHV� ����� GHV� FDV��� WDQGLV� TXH� OHVPLJUDQWV�LQWHUYLHQQHQW�SOXW{W�GDQV�OHXU�UpKDELOLWDWLRQ�HW�OHXU�H[WHQVLRQ��SOXV�GH�����GHV�FDV��'DQV�����GHV�FDV��OHV�PLJUDQWV��HW�OHV�YLOODJHRLV��HVWLPHQW�TX¶LOV�Q¶RQW�SDV�pWp�VXIILVDPPHQW�SUpSDUpVj�³ O¶DUULYpH�G¶XQ�IRUDJH�GDQV�OHXU�YLOODJH ´�/¶H[WHQVLRQ�G¶RXYUDJHV�HVW� VRXYHQW�HIIHFWXpH�j� O¶LQLWLDWLYH� GHV�PLJUDQWV�� VDQV�pWXGH� WHFKQLTXH�� G¶R�GHV�SUREOqPHV�GH�IRQFWLRQQHPHQW�GH�UpVHDX[�WURS�pWHQGXV��'DQV� OH�FDGUH�G¶H[WHQVLRQV�G¶RXYUDJHV�OHV�VHUYLFHV�WHFKQLTXHV�GH�O¶eWDW�VRQW�UDUHPHQW�FRQWDFWpV�/D� PLVH� HQ� SODFH� G¶DGGXFWLRQ� G¶HDX� VXU� SOXVLHXUV� YLOODJHV� FRQWULEXH� j� GHV� pFRQRPLHV� G¶pFKHOOHLPSRUWDQWHV� SRXU� OHV� FR�WV� UpFXUUHQWV��PDLV� FHWWH� GpPDUFKH� LQGXLW� SDUIRLV� GHV� SUREOqPHV� G¶HQWHQWHHQWUH� OHV� YLOODJHV� FRQFHUQpV�� 8QH�PHLOOHXUH� FRQFHUWDWLRQ� HW� LPSOLFDWLRQ� GHV� GLIIpUHQWV� SURWDJRQLVWHVVHUDLW�QpFHVVDLUH�SRXU�YLDELOLVHU�DX�PLHX[�OHV�LQIUDVWUXFWXUHV�
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'pPDUFKHV�SUpDODEOHV�HW�SDUWHQDULDWV
/HV�PLJUDQWV�SDUWLFLSHQW�j�O¶DQDO\VH�GH�OD�GHPDQGH�HQ�HDX�HW�j�OD�GpILQLWLRQ�GHV�EHVRLQV�GDQV�PRLQVGH�����GHV�FDV��3DU�FRQWUH�� LOV�SDUWLFLSHQW�DX[�SULVHV�GH�FRQWDFW�DYHF�GHV�SDUWHQDLUHV��21*��YLOOHVMXPHOpHV«��GDQV�SOXV�GH�����GHV�FDV�/D� SUpVHQFH� GH� ³ OHDGHUV� G\QDPLTXHV ´� GDQV� OHV� DVVRFLDWLRQV� GH� PLJUDQWV� DLQVL� TXH� GH� OHDGHUVSROLWLTXHV�RX� LQWHOOHFWXHOV�GDQV� OHV� YLOODJHV�VRQW�GHV� IDFWHXUV� LPSRUWDQWV�SRXU� O¶LQLWLDWLRQ� GHV�SURMHWV�/¶LPSOLFDWLRQ�GHV�PLJUDQWV�IDYRULVH�OD�SULVH�GH�FRQWDFWV�DYHF�OHV�21*�GH�GpYHORSSHPHQW�HQ�)UDQFH�3OXVLHXUV� UHSUpVHQWDQWV� G¶DVVRFLDWLRQV� RQW� LQVLVWp� VXU� OHV� GLIILFXOWpV� j� pWDEOLU� XQ� OLHQ� DYHF� GHVSDUWHQDLUHV�VSpFLDOLVpV�GDQV�OH�GRPDLQH�GH�O¶K\GUDXOLTXH�)LQDQFHPHQW
'DQV�����GHV�FDV��OHV�PLJUDQWV�SDUWLFLSHQW�ILQDQFLqUHPHQW�j�OD�UpDOLVDWLRQ�GHV�LQVWDOODWLRQV�LQLWLDOHV�HWGDQV� ���� GHV� FDV�� j� FHOXL� GHV� H[WHQVLRQV� GH� UpVHDX[� HW� GHV� UpKDELOLWDWLRQV�� /D� SDUWLFLSDWLRQ� GHVYLOODJHRLV�j�OD�UpDOLVDWLRQ�GHV�WUDYDX[�HVW�TXDVL�V\VWpPDWLTXH������GHV�FDV���(OOH�HVW�HQ�QDWXUH ��PDLQ�G¶°XYUH��ORJHPHQW�HW�QRXUULWXUH�GHV�RXYULHUV��� )RQFWLRQQHPHQW�GHV�RXYUDJHV�GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH
/¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HVW�XQ�GRPDLQH�G¶LQWHUYHQWLRQ�LPSRUWDQW�GHV�DVVRFLDWLRQV�GH�PLJUDQWV�VXUWRXW�SRXU�OHV�RXYUDJHV�PXQLV�GH�V\VWqPHV�PRWRULVpV�TXL�JpQqUHQW�GHV�FR�WV�UpFXUUHQWV�LPSRUWDQWV�'DQV�QRWUH�pFKDQWLOORQ�����VLWHV�VXU�OHV����HQTXrWpV�VRQW�GRWpV�GH�WHOV�V\VWqPHV�3DUWLFLSDWLRQ�GHV�PLJUDQWV�GDQV�OHV�FRPLWpV�GH�JHVWLRQ
'HV� FRPLWpV� GH�JHVWLRQ� VRQW� JpQpUDOHPHQW� FRQVWLWXpV� DXWRXU� GH� FKDTXH� IRUDJH ����VLWHV�VXU� OHV���pWXGLpV�� SRXU� JpUHU� VRQ� IRQFWLRQQHPHQW �� /H� SDUWLFLSDWLRQ� GHV�PLJUDQWV� GDQV� OHV� FRPLWpV� GH� JHVWLRQSHXW�rWUH�GH�GHX[�W\SHV��HW�GRXEOH�GDQV�OD�PDMRULWp�GHV�FDV� �� OD� SDUWLFLSDWLRQ� GLUHFWH� j� O¶RUJDQLVDWLRQ� �DSSXL� j� OD� UpIOH[LRQ�� DLGH� j� OD� FRQFHSWLRQ�� FRQFHUQH� ��DVVRFLDWLRQV���������� OD�SDUWLFLSDWLRQ�ILQDQFLqUH�FRQFHUQH����DVVRFLDWLRQV���������5HFRXYUHPHQW�GHV�FR�WV�UpFXUUHQWV
/¶LPSOLFDWLRQ� ILQDQFLqUH� GHV� PLJUDQWV� FRQFHUQH� OD� SDUWLFLSDWLRQ� DX[� IUDLV� GH� IRQFWLRQQHPHQW�� j� ODPDLQWHQDQFH� HW�RX� DX[� JURVVHV� UpSDUDWLRQV�� /HV� SULQFLSDX[� IUDLV� GH� IRQFWLRQQHPHQW� FRXUDQWV� G¶XQIRUDJH�PXQL�G¶XQ�V\VWqPH�PRWRULVp�VRQW�SULQFLSDOHPHQW �� OHV�GpSHQVHV�G¶pQHUJLH�� O¶HQWUHWLHQ�FRXUDQWGH�OD�SRPSH��OHV�SHWLWHV�UpSDUDWLRQV��OH�VDODLUH�GX�SRPSLVWH�/¶LQWHUYHQWLRQ�GHV�PLJUDQWV�VH�VLWXH�VXUWRXW�DX�QLYHDX�GH� OD�SULVH�HQ�FKDUJH�GX�VDODLUH�GX�SRPSLVWH�������(OOH�HVW�SOXV�UDUH������SRXU�OHV�GpSHQVHV�G¶pQHUJLH��G¶HQWUHWLHQ�FRXUDQW�HW�OHV�SHWLWHV5HQRXYHOOHPHQW�GHV�pTXLSHPHQWV
'¶XQH�PDQLqUH�JpQpUDOH�� OHV� UHQRXYHOOHPHQWV� UpDOLVpV� UHVWHQW� GHV�FDV�SRQFWXHOV�� ,OV� UpVXOWHQW� G¶XQHSDQQH�JUDYH GH�SRPSH��RX�G¶XQH� LQVXIIL VDQFH�GH�SUHVVLRQ�DX�QLYHDX�GHV�$(3� MXVWLILDQW� OD� S RVH�GHFRQGXLWHV�SOXV�JURVVHV�/D�PLVH�HQ�SODFH�GH�SURYLVLRQV� HQ�YXH�G¶XQ� UHQRXYHOOHPHQW� UHVWH�H[FHSWLRQQHOOH��6HXOV���FDV�RQW�pWpUHOHYpV ��*ROOpUp�HW�6LQWKLDQH�/HV�PLJUDQWV�GH�*ROOpUp�RQW�LQVLVWp�VXU�O¶RXYHUWXUH�G¶XQ�FRPSWH�EDQFDLUH�j�6DLQW�/RXLV��$� 6LQWKLDQH�OHVYLOODJHRLV�FRWLVHQW�GDQV�OH�FDGUH�GX�SDLHPHQW�GH�O¶HDX�HQ�YXH�GX�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�
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��� DVVRFLDWLRQV� VXU� ��� �������� LQWHUYLHQQHQW� ILQDQFLqUHPHQW� GDQV� OD� JHVWLRQ� GHV� RXYUDJHVK\GUDXOLTXHV�j�WUDYHUV�TXHOTXHV�LQWHUYHQWLRQV�GDQV�OH�IRQFWLRQQHPHQW��XQH�SULVH�HQ�FKDUJH�LPSRUWDQWHGHV� FR�WV� GH� PDLQWHQDQFH� HW� XQH� SDUWLFLSDWLRQ� IUpTXHQWH� DX� UHQRXYHOOHPHQW�� 'HX[� DVVRFLDWLRQVDVVXUHQW�OD�SULVH�HQ�FKDUJH�GH�OD�WRWDOLWp�GHV�FR�WV�GH�IRQFWLRQQHPHQW�
3ULVH�HQ�FKDUJH�SDU9LOODJH 9LOODJH�0LJUDQWV 0LJUDQWV)RQFWLRQQHPHQW� pQHUJLH��JDV�RLO��pOHFWULFLWp� �� ��� � �� � ��� HQWUHWLHQ�FRXUDQW�HW�SHWLWHV�UpSDUDWLRQV �� ��� � ��� PDLQ�G
°XYUH��SRPSLVWH� �� ��� � ���0DLQWHQDQFH��JURVVHV�UpSDUDWLRQV� " " �� ���3URYLVLRQV�GH�UHQRXYHOOHPHQW � �� � �� � ��5HQRXYHOOHPHQWV�UpDOLVpV " " �� ���

0DLQWHQDQFH�HW�UpSDUDWLRQ(Q�PR\HQQH�OHV�V\VWqPHV�G¶DGGXFWLRQ�G¶HDX�PRWRULVpV�WRPEHQW�HQ�SDQQH���j���IRLV�SDU�DQ��YRLUH��IRLV�SDU�PRLV���/D�'(0�UpSDUH�OHV�JURVVHV�SDQQHV��8Q�SRPSLVWH�LQWHUYLHQW�SDUIRLV�VXU�OHV�SHWLWHVUpSDUDWLRQV��'H�QRPEUHXVHV�LQVWDOODWLRQV�RQW�VXEL�XQH�UpKDELOLWDWLRQ��HQ�PR\HQQH���DQV�DSUqV�OHXUPLVH�HQ�IRQFWLRQQHPHQW� ��FKDQJHPHQW�GX�PRWHXU��SOXV�GH�����GHV�FDV��PDLV�pJDOHPHQWUHQRXYHOOHPHQW�GHV�WX\DXWHULHV�GH�O¶DGGXFWLRQ��/D�UpKDELOLWDWLRQ�HVW�VRXYHQW�IDLWH�j�O¶LQLWLDWLYH�GX�YLOODJHHW�GH�VHV�PLJUDQWV��VDQV�DLGH�H[WpULHXUH�3DLHPHQW�GH�O¶HDX'DQV� ���� GHV� FDV�� OH� SDLHPHQW� GH� O¶HDX� HVW� IRUIDLWDLUH� HW� VH� IDLW� VHORQ� SOXVLHXUV� PRGDOLWpV �� SDUFRQFHVVLRQ��SDU�IDPLOOH��SDU�IHPPH�PDULpH�RX�KRPPH�PDULp��SDU�IR\HU�HW�SDU�FDQDUL��/H�SDLHPHQW�SDUYROXPH� HVW� UDUH� ��� FDV� �� LO� VH� IDLW� SDU� EDVVLQH�� VHDX� RX� I�W�� /HV� EUDQFKHPHQWV� LQGLYLGXHOV� VRQWUHODWLYHPHQW� IUpTXHQWV� ���� FDV� VRLW� ������ '¶DXWUHV� V\VWqPHV� GH� WDULILFDWLRQ� H[LVWHQW� SRXU� OH� EpWDLO�������OHV�UHVWDXUDQWV��OHV�MDUGLQV�DLQVL�TXH�OD�FRQVWUXFWLRQ�,PSOLFDWLRQ�ILQDQFLqUH�GHV�PLJUDQWV�GDQV�OH�IRQFWLRQQHPHQW�GHV�$(3
/HV� PLJUDQWV� SDUWLFLSHQW� j� OD� SULVH� HQ� FKDUJH� GHV� FR�WV� UpFXUUHQWV� SDU� O¶HQYRL� G¶XQH� SDUWLFLSDWLRQSDUWLHOOH�RX�WRWDOH�GH�OHXU�DVVRFLDWLRQ�DX�FRPLWp�GH�JHVWLRQ�

3DUWLFLSDWLRQ�GHV�DVVRFLDWLRQV�GH�PLJUDQWV�DX[�FR�WVUpFXUUHQWV�GHV�DGGXFWLRQV�G
HDX�� 3DUWLFLSHQW � ���$X[�IUDLV�GH�IRQFWLRQQHPHQW � ���pQHUJLH � ��HQWUHWLHQ�PRWHXU � ��SRPSLVWH � ���$X[�UpSDUDWLRQV �� ���$X[�UHQRXYHOOHPHQW �� ���SURYLVLRQV � ��SULVH�HQ�FKDUJH�GLUHFWH �� ����� 1H�SDUWLFLSHQW�SDV ����� 5pSRQVHV ����
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'DQV� ���� GHV� FDV�� LOV� FRQWULEXHQW� pJDOHPHQW� LQGLYLGXHOOHPHQW� DX� SDLHPHQW� GH� O¶HDX� SDU� GHVYHUVHPHQWV�GLUHFWV�j�OHXU�IDPLOOH��TXL�SDLH�HQVXLWH�OH�FRPLWp�GH�JHVWLRQ�SRXU�VD�FRQVRPPDWLRQ��'DQV����GHV�FDV��OHV�PLJUDQWV�FRQWULEXHQW�DX�SDLHPHQW�GH�O¶HDX�XQLTXHPHQW�SDU�OH�ELDLV�GH�OHXU�IDPLOOH�'DQV� ���� GHV� FDV� OHV� PLJUDQWV� LQWHUYLHQQHQW� ILQDQFLqUHPHQW� GDQV� OD� JHVWLRQ� GHV� SRLQWV� G¶HDXPpFDQLVpV�JpQpUDQW�GHV�FR�WV�UpFXUUHQWV�LPSRUWDQWV�GRQW�OD�SULVH�HQ�FKDUJH�QH�SHXW�rWUH�DVVXPp�SDUOHV� SRSXODWLRQV� VHXOHV�� &HFL� SRVH� OD� TXHVWLRQ� GH� OD� SpUHQQLWp� GHV� LQVWDOODWLRQV� K\GUDXOLTXHV� TXLGHPHXUHQW�DFWXHOOHPHQW�WUqV�GpSHQGDQWHV�GH�O¶pPLJUDWLRQ�
&RQFOXVLRQV/HV� LQWHUYHQWLRQV� GHV�PLJUDQWV� GDQV� OH� GRPDLQH� GH� O¶K\GUDXOLTXH� VRQW� V\VWpPDWLTXHV�GDQV� WRXV� OHVYLOODJHV��&HV�LQWHUYHQWLRQV�V¶RSqUHQW�j�GHX[�QLYHDX[ �� OD� PLVH� HQ� SODFH� GHV� RXYUDJHV � OHV� PLJUDQWV� LQLWLHQW� OHV� SURMHWV�� IDFLOLWHQW� OD� UHFKHUFKH� GHSDUWHQDLUHV��FRILQDQFHQW«� OH�IRQFWLRQQHPHQW�GHV�RXYUDJHV ��SDLHPHQW�GH�O¶HDX�SDU�O¶HQYRL�G¶DUJHQW�DX[�IDPLOOHV��SDLHPHQW�GHVJURVVHV�UpSDUDWLRQV�HW�UHQRXYHOOHPHQW�GH�FHUWDLQV�pTXLSHPHQWV«/HV�PLJUDQWV�QH�VRQW�TX¶XQ� W\SH�G¶DFWHXUV�SDUPL�G¶DXWUHV�� DYHF� OHXUV�PRWLYDWLRQV�� OHXUV�FRQWUDLQWHV�OHXUV�FRPSpWHQFHV��'¶DXWUHV�DFWHXUV�QDWLRQDX[� �eWDW��SRSXODWLRQV�� EXUHDX�G¶pWXGH��HQWUHSULVHV«��HWLQWHUQDWLRQDX[��21*��YLOOHV�MXPHOpHV«��LQWHUYLHQQHQW�GDQV�FH�GRPDLQH��/D�PXOWLSOLFLWp�GH�FHV�DFWHXUVUHIOqWH� OD� GLYHUVLWp� GHV� VLWXDWLRQV� UHQFRQWUpHV� DX� FRXUV� GHV� HQTXrWHV� �GLYHUVLWp� GHV� GpPDUFKHV� GHPLVH�HQ�SODFH��GHV�W\SHV�G¶RXYUDJHV��GHV�PRGHV�GH�JHVWLRQ«��/HV� pWDSHV� GH� FRQFHSWLRQ�� GH� UpDOLVDWLRQ�� G¶H[SORLWDWLRQ� HW� GH� PDLQWHQDQFH�� FRPPXQHV� j� WRXV� OHVSURMHWV�G¶$(3��QpFHVVLWHQW�FKDFXQH�O¶LPSOLFDWLRQ�G¶DFWHXUV�HW�GH�FRPSpWHQFHV��4XHO�GRLW�rWUH�OH�U{OH�GHFKDFXQ "�6HORQ�TXHOOHV�UqJOHV�GRLYHQW�LOV� LQWHUYHQLU�GDQV�FH�GRPDLQH "�/¶DSSURYLVLRQQHPHQW�HQ�HDXSRWDEOH�HVW�XQ�VHUYLFH�FROOHFWLI��'DQV�TXHOOH�PHVXUH�HW�j�TXHO�QLYHDX�HVW�LO�XQ�VHUYLFH�SXEOLF�HW�VRFLDO "



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL ��

eWXGH�VXU�O¶LPSOLFDWLRQ�GHV�PLJUDQWV�PDOLHQV�GH�OD�UpJLRQ�GH�.D\HVGDQV�O¶DSSURYLVLRQQHPHQW�HQ�HDX�GH�OHXU�YLOODJH�G¶RULJLQH5pJLV�1D\UROOHV��S6�(DX�%I6���*5'5
��&RQWH[WH
/HV�UpVXOWDWV�TXL�VXLYHQW�VRQW�OD�V\QWKqVH�GH�GHX[�WUDYDX[ �� ³ eWXGH�GX�IRQFWLRQQHPHQW�HW�GH�OD�FRQFHSWLRQ�GHV�DGGXFWLRQV�G¶HDX�SRWDEOH�GDQV�OHV�SHWLWV�FHQWUHVGX�FHUFOH�GH�<pOLPDQp��(QTXrWHV�DXSUqV�GHV�DVVRFLDWLRQV�GH�UHVVRUWLVVDQWV ´��+\GURFRQVHLO�������j�OD�GHPDQGH�GX�3URJUDPPH�GH�-XPHODJH�&RRSpUDWLRQ� 0RQWUHXLO�<pOLPDQp��3-&0<��HW�GX�*5'5DYHF�OD�FROODERUDWLRQ�GH�O¶$VVRFLDWLRQ�SRXU�OH�'pYHORSSHPHQW�GHV�&HUFOHV�GH� <pOLPDQp�HQ�)UDQFH�$'&<)��� ³ (QTXrWH�VXU�OHV�SURMHWV�GHV�PLJUDQWV�GH�OD�5pJLRQ�GH� .D\HV�HQ�PDWLqUH�G¶DSSURYLVLRQQHPHQW�HQHDX ´��*5'5�HW�S6�(DX�������/D� SUHPLqUH� HQTXrWH� FRQGXLWH� DXSUqV� GH� ��� DVVRFLDWLRQV�� D� VHUYL� GH� SUpOLPLQDLUH� j� XQH� HQTXrWHWHUUDLQ�� /D� GHX[LqPH� HQTXrWH� D� pWp� PHQpH� DXSUqV� GH� ��� DVVRFLDWLRQV� �GRQW� �� GpMj� UHQFRQWUpHVSUpFpGHPPHQW��D\DQW�XQ�SURMHW�HQ�FRXUV��RX�IRUPXODQW�FH�VRXKDLW�DXSUqV�GX�*5'5�RX�GX� S6�(DX�/¶pWXGH�SRUWH�DLQVL�VXU����DVVRFLDWLRQV�GH�PLJUDQWV�GH�ODUpJLRQ�GH�.D\HV��GRQW����DVVRFLDWLRQV�YLOODJHRLVHV�HW��RUJDQLVDWLRQV�LQWHUYLOODJHRLVHV��GH�����DGKpUHQWV�HQ�PR\HQQH�SRXU�XQ�WRWDO�GH�� ����PLJUDQWV�(OOH�FRXYUH����YLOODJHV�G¶XQH�SRSXODWLRQ�DOODQW�GH�����j��� ���KDELWDQWV��DYHF�XQ�WRWDO�GH���� ����KDELWDQWV��FH�TXL�UHSUpVHQWH����GH�OD�SRSXODWLRQ�GH�OD�UpJLRQ����GH�FHV�YLOODJHV��VRLW������RQW�XQH�SRSXODWLRQ�LQIpULHXUH�j� ����KDELWDQWV�HW�PRLQV�G¶XQH�GL]DLQH�GH�YLOODJHV�GpSDVVHQWOHV�� ����KDELWDQWV�

8QH�YLQJWDLQH�G¶DVVRFLDWLRQVpPDQHQW�GH�YLOODJHV�GH�SOXV�GH� ����KDELWDQWV�HW�VRQW�DLQVL�HQSRVLWLRQ�SRXU�PHQHU�j�ELHQ�XQSURMHW�G¶$(3�(Q�HIIHW��RQ�FRQ VLGqUHKDELWXHOOHPHQW�TXH�OH�VHXLO�GHUHQWDELOLWp�G¶XQH�$(3�VH�VLWXHDXWRXU�GH�� ����KDELWDQWV��$O¶LQYHUVH��OHV�DVVRFLD WLRQV�GRQW�ODSRSXODWLRQ�HVW�LQIpULHXUH�HQYLVDJHQW�VRXYHQW�GHVUpDOLVDWLRQV�TXL�GpSDVVHQW�OH�FDGUHGH�O¶K\GUDXOLTXH�YLOODJHRLVHFODVVLTXH��SXLWV��IRUDJH�pTXLSp�GHSRPSH�PDQXHOOH���V¶RULHQWDQW�SOXW{WYHUV�GHV�LQIUDVWUXFWXUHVLQWHUPpGLDLUHV�GH�W\SH�SRVWHDXWRQRPH��IRUDJH��SRPSHPRWRULVpH�HW�UpVHUYRLU�DX�VRO��

1RPEUH�G¶DVVRFLDWLRQVSDU�FHUFOH
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KDE�7UDQFKHV GHSRSXODWLRQ

5pSDUWLWLRQ GHV DVVRFLDWLRQV HQIRQFWLRQ GH OD WDLOOH GX YLOODJH G
RULJLQH
/HV WUDQFKHV GHSRSXODWLRQ QHFRUUHVSRQGHQWGRQF SDVIRUFpPHQW j GHVWDLOOHV GH YLOODJHVXQLTXHV

&HUWDLQHV DVVRFLDWLRQVVRQW LQWHUYLOODJHRLVHV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL��

��/HV�SURMHWV�GHV�PLJUDQWV7KpPDWLTXHV�G¶LQWHUYHQWLRQ� ��� GHV�DVVRFLDWLRQV�UHQFRQWUpHV�RQW�LQYHVWL�GDQV� O¶pGXFDWLRQ �� ��� G¶HQWUH�HOOHV�RQW�UpDOLVp�GHV PRVTXpHV �� ��� VRQW�LQWHUYHQXHV�GDQV�OH�VHFWHXU�GH OD�VDQWp �� ��� RQW�LQYHVWL�GDQV�OH�GRPDLQH�GH� O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�
1RPEUH�GH�SURMHWV
� O¶K\GUDXOLTXH HVW� OH� VHFWHXU� TXL� UHFXHLOOH� OH� SOXV� GH� SURMHWV� ����� DX� WRWDO��� SDUWLFXOLqUHPHQWQRPEUHX[�HQ���������HW�������� �� OD�VDQWp�HW�O¶pGXFDWLRQ��DYHF�XQ�QRPEUH�GH�SURMHWV�SOXV�IDLEOH��UHVSHFWLYHPHQW����HW�����VRQWDXVVL�GHV�WKpPDWLTXHV�HQ�H[SDQVLRQ�FRQWLQXH �� FRQWUDLUHPHQW� j� OD� WHQGDQFH� FRQVWDWpH� DX� 6pQpJDO�� OH� QRPEUH� GH� SURMHWV� GH� PRVTXpHV QHFRQQDvW�SDV�GH�EDLVVH�SDUWLFXOLqUH� &HWWH�UHODWLYH�FRQVWDQFHV¶H[SOLTXHUDLW�SDU�XQH�PRLQV�ERQQHILDELOLWp�GHV�FKLIIUHV�UHFXHLOOLV�VXU�OH0DOL�SRXU�OHV�DQQpHV�DQWpULHXUHV�j�����/¶HQTXrWH�VXU�OHV�SURMHWV�GHVDVVRFLDWLRQV�GH�PLJUDQWV�VpQpJDODLVPRQWUDLW�FODLUHPHQW�TXH�ODFRQVWUXFWLRQ�GH�PRVTXpH�FRQVWLWXDLWXQH�³ DFWLRQ�GH�GpPDUUDJH ´��(QHIIHW��FH�SUHPLHU SURMHW�VHUW�GHJDUDQWLH�YLV�j�YLV�GHV�DXWRULWpV�YLO�ODJHRLVHV�QRWDPPHQW��TXDQW�j�ODFDSDFLWp�GH�O¶DVVRFLDWLRQ�j�FRQGXLUHXQ�SURMHW���
/¶DVVRFLDWLRQ�JDJQH�DLQVL�HQ�OpJLWLPLWp�� DYDQW�G¶HQJDJHU�GH�QRXYHOOHV�DFWLRQV��,O�HVW�GLIILFLOH�G¶rWUH�DXVVLFDWpJRULTXH�VXU�O¶HQTXrWH�0DOL�/H�QRPEUH�GH�SURMHWV�G¶K\GUDXOLTXH�WHQG�j�FURvWUH��8Q�SURMHW�G¶$(3�SDUDvW�GpVRUPDLV�UpDOLVDEOH�SRXUGH�QRPEUHXVHV�DVVRFLDWLRQV�GH�PLJUDQWV�DSUqV�XQ�WHPSV�GH�SUpSDUDWLRQ�HW�GH�PDWXUDWLRQ�LPSRUWDQW�&HWWH�SUpSDUDWLRQ�HVW� LQGLVSHQVDEOH�j�GH� WHOOHV� LQLWLDWLYHV� DX� UHJDUG�GHV�PRQWDQWV�HQJDJpV�HW� GH� ODFRPSOH[LWp�WHFKQLTXH�GHV�SURMHWV�
,QYHVWLVVHPHQW
'LIIpUHQWHV�pWXGHV�� VXU�OHV�IOX[�ILQDQFLHUV�HQ�SURYHQDQFH�GH�OD�PLJUDWLRQ�GH�OD�UpJLRQ�GH�.D\HV�ODLVVHQW�DSSDUDvWUH�GHV�PRQWDQWV�GH�O¶RUGUH�GH�����j�����0))�SDU�DQ��0rPH�VL�XQH�JUDQGH�SDUWLH�GHFHV�IRQGV�HVW�GHVWLQpH�j�OD�FRQVRPPDWLRQ��XQH�SDUW�QRQ�QpJOLJHDEOH�HVW�LQYHVWLH�GDQV�GHV�SURMHWV�GHGpYHORSSHPHQW�FRPPXQDXWDLUHV� /HV�PLJUDQWV�VRQW�GRQF�SDUPL�OHV�SOXV�JURV�EDLOOHXUV�GH�OD�]RQH��/HVFRWLVDWLRQV�SRXU�XQ�SURMHW�SHXYHQW�DWWHLQGUH�� ��� ))�SDU�PLJUDQW �
�� 9RLU� ³ (WXGH� VXU� OHV� LQWHUYHQWLRQV� GHV�PLJUDQWV� GDQV� OH� GRPDLQH� GH� O¶K\GUDXOLTXH� DX� 6pQpJDO ´�� S6�(DX� HW5$'9)6��6HSWHPEUH�������� 9RLU� QRWDPPHQW� O¶pWXGH� FRQGXLWH� SDU� &,0$'(�(8523$&7�$%3&'� VXU� ³ (SDUJQH� GHV� PLJUDQWV� HW� RXWLOVILQDQFLHUV�DGDSWpV ´��FLWDQW�)ORUH�*58%(5��,16((�256720���MXLOOHW�����PDLV�DXVVL�³ 'LDJQRVWLF�pFRQRPLTXHHW�D[HV�GH�GpYHORSSHPHQW�GHV���FHUFOHV�1RUG�GH�OD�UpJLRQ�GH�.D\HV´��*5'5��'pFHPEUH������

(YROXWLRQ GDQV OH WHPSV GHV GRPDLQHV G
LQWHUYHQWLRQ�HQ QRPEUH GH SURMHWV�
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��

$YDQW �� ������� ������� ������� �������
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/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL ��

� O¶pYROXWLRQ�GX�QRPEUH�GH�SURMHWV�HW�FHOOH�GHVLQYHVWLVVHPHQWV�VRQW�VHQVLEOHPHQW�OHVPrPHV��H[FHSWp�SRXU�OHV�SURMHWV�GHPRVTXpHV�TXL�FRQQXUHQW��SOXVSDUWLFXOLqUHPHQW�j�OD�ILQ�GHV�DQQpHV�����GHJURV�LQYHVWLVVHPHQWV�XQLWDLUHV �� O¶K\GUDXOLTXH�UHVWH�XQ�VHFWHXU�SKDUH�� DYHFSUqV�GH����0))�G¶LQYHVWLVVHPHQWV� GHSXLV�OD�ILQGHV�DQQpHV��� �� OHV�LQYHVWLVVHPHQWV�GDQV�OD�6DQWp�HWO¶eGXFDWLRQ�VRQW�PRLQGUHV��OH�FR�W�GHVLQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�UpDOLVpV�FRQVWUXFWLRQ�HW�pTXLSHPHQW�GH�VDOOHV�GHFODVVH�RX�GLVSHQVDLUH��pWDQW�PRLQVLPSRUWDQWV�TXH�SRXU�XQH�$(3�

��3URMHWV�K\GUDXOLTXHV
1RPEUH�GH�SURMHWV3RLQWV�PDUTXDQWV �� XQH�DXJPHQWDWLRQ�FRQVWDQWH�GXQRPEUH�GH�SURMHWV�G¶$(3 �� XQH�DXJPHQWDWLRQ�LPSRUWDQWH�GXQRPEUH�GH�SURMHWV�GH�IRUDJHV�DSUqVXQH�OpJqUH�FKXWH�GDQV�OHV�DQQpHV��������� �� DSUqV�O¶DXJPHQWDWLRQ�GX�QRPEUH�GHSXLWV�j�OD�ILQ�GHV�DQQpHV�������UpDOLVpV�HQWUH������HW��������XQHFKXWH�SXLV�XQH�VWDELOLVDWLRQ�DXWRXU�GH������SXLWV�HQ�PR\HQQH�UpDOLVpV�WRXVOHV���DQV�HVW�FRQVWDWpH�GDQV�OHVDQQpHV����
$SUqV�DYRLU�HVVHQWLHOOHPHQW�LQYHVWL�GDQV�O¶K\GUDXOLTXH�YLOODJHRLVH DX�PLOLHX�GHV�DQQpHV����� OHVPLJUDQWV�V¶RULHQWHQW�GH�SOXV� HQ�SOXV�YHUV� OHV�DQQpHV����GDQV� OD� UpDOLVDWLRQ�G¶LQIUDVWUXFWXUHVSOXV�ORXUGHV��GH�W\SH�$(3��/¶K\GUDXOLTXH�YLOODJHRLVH��SXLWV��SRPSHV�j�PRWULFLWp�KXPDLQH��UHSUpVHQWHGHV� LQYHVWLVVHPHQWV� PRLQV� RQpUHX[�� VRXYHQW� pWDOpV� GDQV� OH� WHPSV�� DORUV� TXH� OHV� SURMHWV� $(3UHSUpVHQWHQW� GH� JURV� LQYHVWLVVHPHQWV�� &HV� VRPPHV�� FROOHFWpHV� SRXU� OD� PDMHXUH� SDUWLH� DX� VHLQ� GHO¶DVVRFLDWLRQ� GH� PLJUDQWV� �YRLU� FL�DSUqV�� GHPDQGHQW� SOXVLHXUV� DQQpHV� GH� PRELOLVDWLRQ�� DYHF� GHVGpFDLVVHPHQWV� UDSLGHV�� &H� IRQFWLRQQHPHQW� SHXW� rWUH� FRPSHQVp� SDU� GHV� UpDOLVDWLRQV� SDU� pWDSH�SUDWLTXH�FHSHQGDQW�SHX�UpSDQGXH�
,QYHVWLVVHPHQW/¶pYROXWLRQ�GHV�LQYHVWLVVHPHQWV�UHQG�FRPSWH�GH� OD�SKDVH�K\GUDXOLTXH�YLOODJHRLVH DX�PLOLHX�GHVDQQpHV�����SXLV�GH� OD�SKDVH�$(3 DYHF�O¶H[SORVLRQ�GHV�PRQWDQWV�LQYHVWLV�GDQV�OHV�DQQpHV����

� ��� ��� ))
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(YROXWLRQ GDQV OH WHPSV GHV GRPDLQHVG
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/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL��

'DQV�FHWWH�HQTXrWH�RQW�pWp�UHFHQVpV� ���$(3�HW��SRVWHV�DXWRQRPHV HVVHQWLHOOHPHQW�VLWXpV�VXU�OHFHUFOH�GH�<pOLPDQp�&HV�$(3�UHSUpVHQWHQW�j�HOOHV�VHXOHV�XQLQYHVWLVVHPHQW�WUqV�LPSRUWDQW��SULV�HQ�FKDUJH�j����SDU�OHV�PLJUDQWV�������0))��HW�����GHFRILQDQFHPHQW�GHV�EDLOOHXUV�GH�IRQGV�GX�1RUG���� 0))�ILQDQFpV�SDU�GHV�6\QGLFDWV�GHV�HDX[�$JHQFHV�GH�O¶HDX��21*��«��2Q�YHUUD�SOXV�ORLQ�TXH�OH�ILQDQFHPHQW�UHVWH�OH�IUHLQPDMHXU�j�OD�UpDOLVDWLRQ�GHV�SURMHWV�G¶$(3��SXLVTXHSOXVLHXUV�DVVRFLDWLRQV�GLVSRVHQW�GH�SURMHWV�ILQDOLVpVHW�VRQW�HQ�UHFKHUFKH�GH�PR\HQV�FRPSOpPHQWDLUHV�

2EMHFWLIV�GHV�SURMHWV�K\GUDXOLTXHV/HV�SURMHWV�K\GUDXOLTXHV�WHQWHQW�SULQFLSDOHPHQW�GH�UpSRQGUH�DX[�SUpRFFXSDWLRQV�VXLYDQWHV �� UpVRXGUH�OHV�SUREOqPHV�GH�TXDQWLWp�G¶HDXGLVSRQLEOH �� DPpOLRUHU�OD�TXDOLWp�GX�VHUYLFH�GH�O¶HDXHQ�WHUPH�G¶pORLJQHPHQW�GX�SRLQW�G¶HDX��GHSpQLELOLWp�GX�WUDQVSRUW��GH�UpJXODULWp�GDQVOD�GLVWULEXWLRQ��HWF�/¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GX�VHUYLFH�GHO¶HDX�VH�UpSHUFXWH�VXU�OHV� H[LJHQFHV�GHJHVWLRQ TX¶LPSOLTXHQW�GHV�LQIUDVWUXFWXUHVSHUPHWWDQW�XQ�QLYHDX�GH�VHUYLFH�pOHYp�0DLV�OHV�GHX[�SUpRFFXSDWLRQV�VH�UHMRLJQHQWDX�VHQV�R��O¶REMHFWLI�GHV�UHVVRUWLVVDQWV�HVW�GHSHUPHWWUH�DX[�YLOODJHRLV�GH�VH�GpJDJHU�GH�OD�FRQWUDLQWH�GH�O¶HDX j�WUDYHUV�O¶DFFqV�j�GHV�SRLQWV�G¶HDXSURFKHV�FRXYUDQW�OHV�EHVRLQV�TXDQWLWDWLIV�3DU�FRQWUH��OD�TXDOLWp�GH�O¶HDX��OD�VDQWp��QH�VRQW�SDV�GHV�SUpRFFXSDWLRQV�PLVHV�HQ�DYDQW��/¶LGpH�TXHO¶HDX�GX�IRUDJH�GHVWLQpH�j�O¶HDX�GH�ERLVVRQ�HVW�SOXV�VDLQH�TXH�FHOOH�GX�SXLWV�HVW�ELHQ�HQWHQGXSUpVHQWH��PDLV�OD�SULRULWp�OD�SOXV�VRXYHQW�H[SULPp�HVW�O¶DFFqV�j�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH���/D�JHVWLRQ�GX�VHUYLFH�GH�O¶HDX'HV�GLVSDULWpV�HQWUH�$(3�H[LVWHQW�HQ�PDWLqUH�GH�JHVWLRQ ��O¶LPSOLFDWLRQ�GHV�PLJUDQWV�\�HVW DLQVL�G¶DXWDQW�SOXVIRUWH�TX¶LO�V¶DJLW�GH�UpDOLVDWLRQV�GRQW�LOV�RQW�DVVXUp�WRXW�RX�SDUWLH�GX�ILQDQFHPHQW�/H�VXLYL�TX¶LOV�DVVXUHQW�SHXW�SUHQGUH�GLIIpUHQWHV�IRUPHV ��GHSXLV�OH�VLPSOH�VRXWLHQ�ILQDQFLHU�j�SDUWLU�GHFRWLVDWLRQV�UpXQLHV�DX�1RUG��j�XQH�WRWDOH�LPSOLFDWLRQ�GDQV�OD�JHVWLRQ�PrPH�GX�IRUDJH��DYHF�XQH�FDLVVHGRPLFLOLpH�HQ�)UDQFH�HW�GHV�GpFLVLRQV�SULVHV�ELHQ�ORLQ�GX�YLOODJH�'¶XQ�SRLQW�GH�YXH�ILQDQFLHU��OD�SDUWLFLSDWLRQ�GHV�DVVRFLDWLRQV�GH�PLJUDQWV�HVW�YDULDEOH ��SULVH�HQ�FKDUJHGH� IUDLV� DQQXHOV� GH� FRQWUDW� GH� PDLQWHQDQFH� �� ��� ))�� DQ� SRXU� XQH� PDLQWHQDQFH� DVVXUpH� SDU� OD620,0$'� GDQV� OH� FDGUH� GX� 3URJUDPPH� 5pJLRQDO� 6RODLUH��� YRLUH� GHV� GpSHQVHV� TXRWLGLHQQHV� GHIRQFWLRQQHPHQW��DFKDW�GH�JDV�RLO��«� ��&HUWDLQV�IUDLV�SHXYHQW�PrPH�rWUH�UpJOpV�GLUHFWHPHQW�DXSUqV�GHVIRXUQLVVHXUV��UHSUpVHQWpV�j�%DPDNR�RX�HQ�)UDQFH�/HV� LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� O¶REMHFWLI� G¶DPpOLRUHU� OD� TXDOLWp� GX� VHUYLFH� H[SOLTXHQW� j� OD� IRLVO¶H[FHOOHQW�QLYHDX�GH�VHUYLFH��H[ ������EUDQFKHPHQWV�SULYpV�GDQV�XQ�YLOODJH�GH�� ����KDELWDQWV��HW� OHGLIILFLOH� UHFRXYUHPHQW GHV� FR�WV �� HQ� HIIHW�� FHUWDLQHV� DGGXFWLRQV� FRPSUHQQHQW� GqV� OH� GpEXW� GHVEUDQFKHPHQWV�SULYpV�SRXU�OD�TXDVL�WRWDOLWp�GHV�FRQFHVVLRQV�
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/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL ��

&H�VXUGLPHQVLRQQHPHQW�SRVH�SUREOqPH�FRPSWH�WHQX�GH�OD�IDLEOH�VROYDELOLWp�GHV�XVDJHUV��/HV�PLJUDQWVHQ�RQW�FRQVFLHQFH�PDLV�SUpIqUHQW�VRXYHQW� LQYHVWLU�G¶HPEOpH�VXU� OH� ORQJ� WHUPH�� WDQW�TX¶LOV�HQ�RQW� OHVPR\HQV�� SDU� FUDLQWH� GH� QH� SRXYRLU� PRELOLVHU� SDUHLOV� ILQDQFHPHQWV� GDQV� ��� RX� ��� DQV� ORUVTXH� ODGHPDQGH�VHUD�SOXV�FRQVpTXHQWH�� ,OV�DSSRUWHQW�GRQF�XQ�VRXWLHQ� ILQDQFLHU� FRPSOpPHQWDLUH� SRXU� IDLUHIDFH�DX[�FR�WV�GH�O¶HDX�TXH�OHV�YLOODJHRLV�SHXYHQW�UDUHPHQW�VXSSRUWHU�LQWpJUDOHPHQW�/¶HQTXrWH�WHUUDLQ�VXU�OH�FHUFOH�GH� <pOLPDQp�PRQWUH�PrPH�TX¶j�GH�UDUHV�LQVWDOODWLRQV�SUqV��OHV�PLJUDQWVSUHQQHQW� HQ� FKDUJH� WRXV� OHV� FR�WV� OLpV� DX� UHQRXYHOOHPHQW� GHV� LQVWDOODWLRQV HW� FRQWULEXHQWpJDOHPHQW�DX[�FKDUJHV�GH�IRQFWLRQQHPHQW ��MXVTX¶j�����GDQV�FHUWDLQV�FDV�
��/HV�SDUWHQDLUHV1RPEUHX[� VRQW� OHV� SDUWHQDULDWV� QRXpV� SDU� OHV� DVVRFLDWLRQV� GH� PLJUDQWV� GDQV� OH� FDGUH� GH� SURMHWVK\GUDXOLTXHV ������GHV�DVVRFLDWLRQV�VRQW�OLpHV�j�GHV�SDUWHQDLUHV�GX�1RUG �21*�HW�&RRSpUDWLRQ'pFHQWUDOLVpH��SRXU�OHV�UpDOLVDWLRQV ������G¶HQWUH�HOOHV�RQW�pWDEOL�DX�PRLQV���SDUW HQDULDWV�'DQV� ���� GHV� FDV�� FHV� RUJDQLVPHV� GX� 1RUG� VRQW� LQWHUYHQXV� GDQV� OD� UpDOLVDWLRQ� HQ� DVVXUDQW� GHVSUHVWDWLRQV�TXL�DXUDLHQW�SX�rWUH�VRXV�WUDLWpHV ��pWXGH�WHFKQLTXH��VXLYL�GH�FKDQWLHU��HWF�'DQV�����GHV�FDV�� OD�'5+(�HVW�LQWHUYHQXH�GDQV�OD�UpDOLVDWLRQ�GX�IRUDJH��O¶pWXGH�GH�IDLVDELOLWp�RX�OHVXLYL�GX�FKDQWLHU��/¶DGPLQLVWUDWLRQ�HVW�FRQWDFWpH�GDQV�����GHV�FDV�VHXOHPHQW�SRXU�GX�FRQVHLO������YRLUH�GH� OD�UpDOLVDWLRQ��������'HV�SURJUqV�UHVWHQW�j�IDLUH�SRXU�DPpOLRUHU� OD�V\QHUJLH�HW� OD�FRKpUHQFHGHV�DFWLRQV�/HV�UHTXrWHV�DGUHVVpHV�j�OD�'LUHFWLRQ�GH�O¶+\GUDXOLTXH�UHoRLYHQW�GHV�UpSRQVHV�GDQV�SOXV�GH�����GHVFDV���6LWXDWLRQ�HW�SHUVSHFWLYHV
eWDW�G¶DYDQFHPHQW�GHV�DVVRFLDWLRQV�UHQFRQWUpHV�VXU�OHV�SURMHWV�K\GUDXOLTXHV/HV�DVVRFLDWLRQV�UHQFRQWUpHV�Q¶HQ�VRQW�SDV�WRXWHV�DX�PrPH�QLYHDX�SDU�UDSSRUW�DX[�SURMHWVK\GUDXOLTXHV � x ���DVVRFLDWLRQV�VRQW�HQ�SKDVH�GH�UpIOH[LRQ�x ��DVVRFLDWLRQV�GLVSRVHQW�GH�GRFXPHQWV��pWXGHVJpRSK\VLTXHV��x ��DVVRFLDWLRQV�VRQW�HQ�SKDVH�GH�UpDOLVDWLRQV�x ���DVVRFLDWLRQV�GLVSRVDQW�GH�IRUDJHV�j�H[KDXUHPRWRULVpH��$(3�RX�SRVWHV�DXWRQRPHV��VRQWSRWHQWLHOOHPHQW�GHPDQGHXVHV�GH�FRQVHLO�HQ�JHVWLRQ�GHO¶HDX�x ��DVVRFLDWLRQV�Q¶RQW�SDV�GH�SURMHWV�K\GUDXOLTXHV�&HV�FKLIIUHV��UHFXHLOOLV�DXSUqV�G¶XQ�pFKDQWLOORQ�GH���DVVRFLDWLRQV��PRQWUHQW�TXH�OHV�DVVRFLDWLRQV�GH�PLJUDQWVGDQV�OHXU�JUDQGH�PDMRULWp�V¶LQYHVWLVVHQW�VXU�OD�TXHVWLRQGH�O¶DSSURYLVLRQQHPHQW�HQ�HDX�
/HV�DWWHQWHV�HQ�PDWLqUH�G¶DSSXL/HV�VROOLFLWDWLRQV�GHV�DVVRFLDWLRQV�HQ�WHUPH�G¶DSSXL�H[WHUQH�SRUWHQW�SOXV�SDUWLFXOLqUHPHQW�VXU �� XQH�DLGH�j�OD�UHFKHUFKH�GH�ILQDQFHPHQW�������� XQ�DSSXL�FRQVHLO�VXU�OHV�TXHVWLRQV�WHFKQLTXH�HW�GH�JHVWLRQ�������� XQ�DSSXL�GDQV�OH�PRQWDJH�GH�SURMHW�������/H�ILQDQFHPHQW�HVW�pYLGHPPHQW�HQ�SUHPLqUH�OLJQH�GHV�VROOLFLWDWLRQV��RQ�SHXW�QRWHU�OH�IRUW�SRXUFHQWDJHGH�GHPDQGH�G¶DFFRPSDJQHPHQW�SRXU�XQH�PHLOOHXUH�JHVWLRQ��ORFDOH��GHV�LQIUDVWUXFWXUHV�/RJLTXHPHQW��OHV�LQIRUPDWLRQV�TXL�VXVFLWHQW�OH�SOXV�G¶LQWpUrW�SRUWHQW�VXU �

6LWXDWLRQ GHV DVVRFLDWLRQVVXU OHV SURMHWV K\GUDXOLTXHV
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&HUWDLQHVDVVRFLDWLRQVSHXYHQW rWUHFRPSWpHVSOXVLHXUV IRLV�SDU H[� JqUH XQHUpDOLVDWLRQ HWpWXGLH XQ SURMHW�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL��

� OHV�SDUWHQDLUHV�ILQDQFLHUV������GHV�UpSRQVHV��� O¶RUJDQLVDWLRQ�GHV�FRPLWpV�GH�JHVWLRQ�������� OD�FRPSDUDLVRQ�GHV�GLIIpUHQWV�V\VWqPHV�G¶H[KDXUH�������� OHV�SUREOqPHV�OLpV�j�O¶HDX�HW�OD�VDQWp�������� O¶HQWUHWLHQ�GHV�UpVHDX�G¶$(3�������� OHV�H[SpULHQFHV�H[LVWDQWHV�HW�OH�U{OH�GHV�PLJUDQWV�������� HW�HQILQ�O¶H[KDXUH�VRODLUH�������
'HV�HQMHX[�DX�1RUG�FRPPH�DX�6XG
1RPEUH� G¶DVVRFLDWLRQV� GH� PLJUDQWV� FKHUFKHQW� j� V¶LPSOLTXHU� GDQV� GHV� SURMHWV� K\GUDXOLTXHV�� &HVLQLWLDWLYHV�QpFHVVLWHQW�XQ�DFFRPSDJQHPHQW�VSpFLILTXH��GH�PDQLqUH�j�SHUPHWWUH�XQH� PXWXDOLVDWLRQ�GHVH[SpULHQFHV��PDLV�DXVVL�XQ�DSSXL�FRQVWUXLW�HW�GHV�SURFpGXUHV�FRPPXQHV��HQ�OLDLVRQ�DYHF�OHV�VHUYLFHVGH�O
eWDW�&HW�DFFRPSDJQHPHQW�SHXW�V¶HQYLVDJHU�GDQV�OD�SHUVSHFWLYH�GHV�SURMHWV�HW�GHV�UpDOLVDWLRQV�PDLV�DXVVLDXWRXU�G¶XQ�VXLYL�GH�OD�JHVWLRQ ��j�WLWUH�GH�FRPSWH�UHQGX�VXU�GHV�LQYHVWLVVHPHQWV�UpDOLVpV��VXUWRXW�SDVHQ� VH� VXEVWLWXDQW� DX[� SRSXODWLRQV� ORFDOHV�� 3DUDOOqOHPHQW�� DX� 6XG�� OHV� YLOODJHRLV� GRLYHQW� SRXYRLUUHFHYRLU�XQ� DSSXL�FRQVHLO�WHFKQLTXH�HW�RUJDQLVDWLRQQHO�SRXU�UHQWDELOLVHU�DX�PLHX[�OHV�pTXLSHPHQWV�HQSODFH�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

,QWHUYHQWLRQ�HW�U{OH�GHV�UHVVRUWLVVDQWV�GH�OD�UpJLRQ�GH�.D\HV�GDQV�O
K\GUDXOLTXH�DX�0DOL ��



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV ��

'pEDWV
4XHO�VHUD�OH�VWDWXW�GHV�IRUDJHV�UpDOLVpV�SDU�OHV�PLJUDQWV�ORUVTXH�OD�GpFHQWUDOLVDWLRQ�VHUDHIIHFWLYH " �$VVDQH�'LDNLWp��<pOLPDQp��0DOL ��'LDWRXURX�.RwWD��$3'6��6RURPD��0DOL�&HUWDLQHV� $(3� RQW� pWp� UpDOLVpV� SDU� GHV� DVVRFLDWLRQV� GH� PLJUDQWV� LQWHUYLOODJHRLVHV�&RPPHQW�HW�SDU�TXL�FHV� IRUDJHV�YRQW�LOV�rWUH�JpUpV�DSUqV� OH� WUDQVIHUW�DX[�FRPPXQHV "�2XVPDQH�'LDOOR��$9'���'LRPERXJRX��0DOL�+HUYp�&+$7(/(7 ��$X�0DOL��OH�GHYHQLU�GHV�LQYHVWLVVHPHQWV�GHV�PLJUDQWV�HVW�XQH�TXHVWLRQ�GH�IRQG�PDLVVDQV� UpSRQVH� j� FH� MRXU�� /H� SUREOqPH� D� pWp� SRVp� j� OD� 0LVVLRQ� GH� GpFHQWUDOLVDWLRQ�� ORQJXHPHQWVHQVLELOLVpH�VXU�FH�SRLQW�3RXUTXRL�FHV�IRUDJHV�DXUDLHQW�LOV�XQ�VWDWXW�SDUWLFXOLHU "�/HV�LQVWDOODWLRQV�ILQDQFpHV�SDU�OHV�PLJUDQWVVRQW� FRPSDUDEOHV�DX[�pTXLSHPHQWV� ILQDQFpV�SDU� OHV�DXWUHV�EDLOOHXUV�GH� IRQGV�� /HV�RXYUDJHV�QHVRQW�SDV�OHXU�SURSULpWp�SULYpH�SXLVTX¶LOV�RQW�pWp�UpDOLVpV�SRXU�OH�ELHQ�SXEOLF�6L�OD�FRPPXQH�GHYLHQW�PDvWUH�G¶RXYUDJH�GH�FHV�LQIUDVWUXFWXUHV��HOOH�GHYUD�FHSHQGDQW�HQ�GpOpJXHUOD�JHVWLRQ����,O�HVW�SUREDEOH�TXH�OD�SODFH�GHV�PLJUDQWV�VHUD�SULVH�HQ�FRPSWH�GDQV�OD�GpOpJDWLRQ�GHJHVWLRQ�GH�O¶RXYUDJH��HQ�FDV�GH�ILQDQFHPHQW�SDU�OHV�PLJUDQWV��0DLV�ULHQ�QH�SHUPHW�GH�UpSRQGUH�GHPDQLqUH�SUpFLVH�HW�GpILQLWLYH�<D\D�'(0%(/( ��1RXV�VRPPHV�FRQVFLHQWV�TXH� OD�PDMHXUH�SDUWLH�GHV�RXYUDJHV�RQW�pWp� ILQDQFpV�SDUGHV�UHVVRUWLVVDQWV��/D�0LVVLRQ�GH�GpFHQWUDOLVDWLRQ�YD�pWXGLHU�OD�TXHVWLRQ�VXU�OH�SODQ�LQVWLWXWLRQQHO �PDLV� LO� Q¶HVW� SDV� TXHVWLRQ� G¶³ H[SURSULHU ´� OHV� YLOODJHRLV�� OHV� PLJUDQWV�� 'HV� WH[WHV� RIILFLHOV� VRQWFHSHQGDQW�QpFHVVDLUHV�SRXU�FODULILHU�OHV�FKRVHV�'LGLHU�$//(/< ��'pMj�HQ�GpFHPEUH�������OD�TXHVWLRQ�GX�VWDWXW�GHV�IRUDJHV�ILQDQFpV�SDU�OHV�PLJUDQWV�IXWIRUWHPHQW�GpEDWWXH��$�O¶pSRTXH�� OD�0LVVLRQ�D�UpSRQGX�TXH�OHV�IRUDJHV�UHYHQDLHQW�DX[�FRPPXQHV�$XMRXUG¶KXL�� OD� 0LVVLRQ� GH� GpFHQWUDOLVDWLRQ� D\DQW� SULV� FRQVFLHQFH� GH� O¶LPSRUWDQFH� GHV� PLJUDQWVGDQV�OH�ILQDQFHPHQW�GHV�RXYUDJHV�K\GUDXOLTXHV��GHV�UpIOH[LRQV�RQW�pWp�HQJDJpHV�SRXU�GpILQLU�DXPLHX[� OH� U{OH� GH� FKDFXQ�� 7HO� HVW� O¶REMHFWLI� GH� OD� UpXQLRQ� j� .D\HV� ILQ� IpYULHU� R�� 0LVVLRQ� GHGpFHQWUDOLVDWLRQ�� '1+(�� '5+(�� DVVRFLDWLRQV� GH� PLJUDQWV� HW� G¶XVDJHUV� VHURQW� UHSUpVHQWpHV�� HQDFFRUG�DYHF�0��6LGLEp�OH�GLUHFWHXU�GH�OD�'1+(��,O�\�GHV�RSSRUWXQLWpV�SRXU�GLVFXWHU�DYHF�O¶eWDW�0DLV�DWWHQWLRQ��OH�FR�W�G¶XQ�IRUDJH�RX�G¶XQ�FKkWHDX�G¶HDX�HVW�WUqV�pOHYp��/H�UHQRXYHOOHPHQW�GH�FHVLQYHVWLVVHPHQWV�GH� ORQJ�WHUPH�YD�rWUH�FR�WHX[�� ,O�VHUD�GRQF�YLYHPHQW�FRQVHLOOp�GH�UpIOpFKLU�HW�GHSUpSDUHU�DYHF�OHV�&RPPXQHV�FHV�IXWXUHV�RSpUDWLRQV�)UDQoRLVH� '$/ �� /HV� pOHFWLRQV� PXQLFLSDOHV� GHYUDLHQW� DYRLU� OLHX� HQ� DYULO� ����� VHORQ� OD� 0LVVLRQ� GHGpFHQWUDOLVDWLRQ��/H�IDLW�HVW�TXH�OHV�FRPPXQHV�DXURQW�DORUV�FRPSpWHQFH�GDQV�OD�JHVWLRQ�GH�O¶HDX ���&¶HVW�Oj�OH�SRLQW�GH�GpSDUW�GH�WRXWH�UpIOH[LRQ�VXU�OD�SURSULpWp�GHV�RXYUDJHV�'LqQH�)$<( ��8QH�DVVRFLDWLRQ�G¶XVDJHUV�RX�XQ�SULYp�TXL�GHPDQGH�XQ�IRUDJH�SULYp�UHYLHQW�j�GLUH�TX¶jWRXW�PRPHQW��XQ�WHO�RX�XQ WHO�SHXW�HQ�rWUH�pFDUWp��6L�OH�IRUDJH�HVW�SURSULpWp�GH�O¶eWDW��LO�VHUD�WRXMRXUVj�GLVSRVLWLRQ�GHV�SRSXODWLRQV��8Q�VWDWXW�GLIIpUHQW�HQWUH�IRUDJHV�SHXW�SRVHU�SUREOqPH��/HV� IRUDJHVGH�O¶eWDW�VRQW�JpUpV�SDU�OHV�SRSXODWLRQV�SRXU�OH�ELHQ�FRPPXQ��/¶REMHFWLI�HVW�OH�PrPH�TXH�SRXU�OHVIRUDJHV�YLOODJHRLV�HQWLqUHPHQW�ILQDQFpV�SDU�OHV�PLJUDQWV��0DLV�GDQV�OH�FDV�GH�IRUDJHV�SULYpV�j�GHVILQV�SULYpHV��O¶eWDW�Q¶LQWHUYLHQW�SDV�/D�UpIRUPH�SUpYRLW�OD�SULVH�HQ�FKDUJH�SDU�O¶eWDW�GH�O¶DPRUWLVVHPHQW�GHV�LQIUDVWUXFWXUHV�GH�JpQLH�FLYLO�RXYUDJHV� GH� FDSWDJH� HW� GH� VWRFNDJH�� UpVHDX� SULPDLUH��� 8Q� VWDWXW� SDUWLFXOLHU� SRXU� OHV� IRUDJHVILQDQFpV�SDU� OHV�PLJUDQWV�SRVHUDLW�SUREOqPH��/HV�PLJUDQWV�SRXUURQW�LOV�HQ�DVVXUHU�HX[�PrPHV� OHUHQRXYHOOHPHQW "�&HOD�SDUDvW�ELHQ�GLIILFLOH�SRXU� O¶eWDW� OXL�PrPH��QRWDPPHQW�SRXU� OHV�pTXLSHPHQWVVRODLUHV��&HUWDLQV� IRUDJHV�H[LVWDQWV�VRQW�j� UHSUHQGUH�j� FDXVH�GH�SUREOqPH�G¶HQVDEOHPHQW�� DORUVTXH�OD�'(0�QH�GLVSRVH�G¶DXFXQ�EXGJHW�SRXU�FHOD��PrPH�GDQV�OD�]RQH�GH�OD�UpIRUPH �

�� /D� FRPPXQH� QH� SHXW� DVVXUHU� OH� VHUYLFH� GH� O¶HDX� HQ� UpJLH�� 9RLU O¶DUWLFOH� �� GHV� /RLV� HW� GpFUHWV� GH� OD'pFHQWUDOLVDWLRQ��0LVVLRQ�GH�GpFHQWUDOLVDWLRQ��5pSXEOLTXH�GX�0DOL��'pFHPEUH�������/HV�VHUYLFHV�j�FDUDFWqUHLQGXVWULHO�HW�FRPPHUFLDO�VRQW�VRXPLV�DX[�UqJOHV�GH�OD�JHVWLRQ�SULYpH��� 9RLU� O¶DUWLFOH����GHV�/RLV�HW�GpFUHWV�GH� OD�'pFHQWUDOLVDWLRQ��0LVVLRQ�GH�GpFHQWUDOLVDWLRQ��5pSXEOLTXH�GX�0DOL�'pFHPEUH����� ��³ >/H�&RQVHLO�&RPPXQDO@�GpOLEqUH�HQWUH�DXWUHV�VXU�������OD�SROLWLTXH�GH�FUpDWLRQ�HW�GH�JHVWLRQGHV�pTXLSHPHQWV�FROOHFWLIV��QRWDPPHQW�GDQV�>OH�GRPDLQH@�GH�O¶K\GUDXOLTXH�UXUDOH�HW�XUEDLQH� ´



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV��

/HV�PLJUDQWV�TXL�RQW�LQYHVWL�EHDXFRXS�GHPDQGHQW�j�rWUH�DVVRFLpV�j�OD�PLVH�HQ�SODFH�GHVVWUXFWXUHV�GpFHQWUDOLVpHV �$VVRFLDWLRQ�GX�0DOL��<D\D� '(0%(/( �� 'DQV� OHV� GpEDWV� VH� GpJDJHQW� GHX[� DVSHFWV �� O¶LQTXLpWXGH� GHV� DVVRFLDWLRQV� GHPLJUDQWV�YLV�j�YLV�GH� OD�GpFHQWUDOLVDWLRQ�HW� OHXU�VRXFL�G¶rWUH� LPSOLTXpHV�GDQV� OHV�GpFLVLRQV�SULVHVSDU�O¶eWDW��/H�+DXW�&RQVHLO�GHV�0DOLHQV�GH�O¶([WpULHXU�HVW�XQ�ERQ�LQWHUORFXWHXU�SRXU�GHPDQGHU�DX[DXWRULWpV�DGPLQLVWUDWLYHV�G¶rWUH�GDYDQWDJH�LPSOLTXpHV��0DLV�TXHOOH�SROLWLTXH�PqQHQW�OHV�PLJUDQWV ",O�YRXV�UHYLHQW�G¶LQIRUPHU�pJDOHPHQW�OHV�DXWRULWpV�GH�YRV�DFWLRQV�*DKDUR� '28&285(�� +DXW� &RQVHLO� GHV� 0DOLHQV� GH� O¶([WpULHXU �� /H� +DXW� &RQVHLO� GHV� 0DOLHQV� GHO¶([WpULHXU� VH� SUpRFFXSH� GH� OD� GpFHQWUDOLVDWLRQ�� 8QH� DVVHPEOpH� JpQpUDOH� D� pWp� RUJDQLVpH� j� OD0DLULH�GH�0RQWUHXLO�DYHF�OH�*5'5�HW�GHV�YLOOHV�MXPHOpHV��DLQVL�TX¶XQH�WRXUQpH�G¶LQIRUPDWLRQ��1RXVVRPPHV�j�OD�GLVSRVLWLRQ�GHV�JHQV�SRXU�LQIRUPHU��/H�*RXYHUQHPHQW�HVW�SUrW�j�QRXV�DSSX\HU�SRXUFHOD�'LqQH� )$<( �� 8QH� UHQFRQWUH� GH� FRQFHUWDWLRQ� DYHF� OHV� DVVRFLDWLRQV� GH� PLJUDQWV� VXU� 'DNDU� VHUDLWO¶RFFDVLRQ�GH�WUDYDLOOHU�VXU�GHX[�D[HV �x pWXGLHU� O¶DFWLRQ� GHV�PLJUDQWV� QRQ� SOXV� HQ� WHUPH� GH� ELODQ�PDLV� HQ� WHUPH� GH� SURJUDPPH� SRXUGUHVVHU� XQ� SODQ� G¶DFWLRQ� JOREDO� HW� YRLU� FRPPHQW� FHOD� SHXW� DFFRPSDJQHU� QRWDPPHQW� OH3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(��TXL�GRLW�rWUH�FRQVLGpUp�FRPPH�XQH�H[WHQVLRQGH�OD�UpIRUPH�GDQV�OD�5pJLRQ�GX�)OHXYH �x UpIOpFKLU�j�OHXU�LQWHUYHQWLRQ�GDQV�OH�YROHW�VHQVLELOLVDWLRQ�GX�3$*(��0DLV�DWWHQWLRQ�j�OD�PXOWLSOLFLWpGHV�LQWHUORFXWHXUV ��QRXV�GHYRQV�UHYRLU�OHXU�U{OH�HW�VXUWRXW�OHXUV�OLHQV��TXH�FKDFXQ�HQWUH�GDQV�XQFDGUH�ELHQ�FRQoX�HW�QRQ�FKDFXQ�GH�VRQ�F{Wp�
$X�6pQpJDO��OHV�$JQDP�IRUPHQW�XQ�HQVHPEOH�GH����YLOODJHV�SRODULVpV�DXWRXU�GH���IRUDJHVFRQQHFWpV��,O�H[LVWH�XQ�FRPSWHXU�j�O¶HQWUpH�GH�FKDTXH�YLOODJH��3RXUWDQW�FHUWDLQV�YLOODJHRLVUHIXVHQW� GH� SD\HU� O¶HDX� SURGXLWH� HW� OH� FRPLWp� GH� JHVWLRQ� Q¶DUULYH� SDV� j� UpVRXGUH� OHSUREOqPH�� /H� VRXV�SUpIHW� QH� SHXW�LO� LQWHUYHQLU� SRXU� IDLUH� SUHVVLRQ� VXU� OHV� XVDJHUVPDXYDLV�SD\HXUV " �.DOLGRX�%D��$/'$��6pQpJDO�'LqQH�)$<( � $X[�$JQDP��OH�FRQIOLW�TXL�D�RSSRVp�OH�FRPLWp�GH�JHVWLRQ�j�FHUWDLQV�XVDJHUV�WLHQW�HQ�SDUWLHj� O¶DEVHQFH� GH� VHQVLELOLVDWLRQ�� /¶DSSOLFDWLRQ� GHV� SULQFLSHV� GH� OD� UpIRUPH� V¶HVW� IDLWH� VDQV� TXHO¶HQVHPEOH�GHV�YLOODJHV�\�VRLHQW�SUpSDUpV��/D�SRVH�GHV�FRPSWHXUV�HW� OH�SDLHPHQW�DX�YROXPH�RQWpWp�SHUoXV�SDU�GH�QRPEUHX[�XVDJHUV�FRPPH�OD�SROLWLTXH�GH�FHUWDLQV�PLJUDQWV��2U�� OD�SROLWLTXH�GHO¶HDX�DX[�$JQDP�Q¶HVW�SDV�XQH�SROLWLTXH�YHQXH�GH�)UDQFH�PDLV�XQH�SROLWLTXH�QDWLRQDOH��/¶eWDW�HVW�OjSRXU�DVVLVWHU�WRXW�OH�PRQGH��&H�FRQIOLW�WpPRLJQH�GH�OD�QpFHVVDLUH�FRQFHUWDWLRQ�HQWUH�DVVRFLDWLRQ�GHPLJUDQWV� HW� SRSXODWLRQV� ORFDOHV�� /D� '(0� HQ� D� pWp� VDLVLH� HW� D� SX� PHQHU� XQH� PLVVLRQ� GHVHQVLELOLVDWLRQ�DX[�$JQDP�SRXU�VRUWLU�FHV�YLOODJHV�GH�OD�FRQIXVLRQ�WRWDOH�
/HV�PLJUDQWV�QH�VRQW�SDV�GHV�EDLOOHXUV�GH�IRQGV�PDLV�GHV�DFWHXUV�GH�GpYHORSSHPHQW��,OHVW� LPSRUWDQW�G¶HQ� WpPRLJQHU�DXSUqV�GH� O¶RSLQLRQ�SXEOLTXH� IUDQoDLVH��TX¶HOOH�VDFKH�TXHOHV�PLJUDQWV� DIULFDLQV� SUpVHQWV� LFL� DJLVVHQW� DXVVL� GDQV� OHXU� YLOODJH� G¶RULJLQH �0�� 'LRS�DVVRFLDWLRQ�GH�.DQHO��6pQpJDO�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

([SpULHQFH�GH�JHVWLRQ�G¶XQ�IRUDJH�LQLWLp�SDU�GHV�PLJUDQWV ��

([SpULHQFH�GH�JHVWLRQ�G¶XQ�IRUDJH�LQLWLp�SDU�GHV�PLJUDQWVSDU�0DPDGRX�1JDwGR��$VVRFLDWLRQ�GHV�UHVVRUWLVVDQWV�GH�*ROOpUp�HW�VHVEDQOLHXHV�HQ�HXURSH��$5*%�
0RQ� YLOODJH�� *ROOpUp�� HVW� VLWXp� GDQV� OH� GpSDUWHPHQW� GH� 3RGRU�� UpJLRQ� GH� 6DLQW�/RXLV�� 1RXV� OHVPLJUDQWV��QRXV�DYRQV�LQYHVWL�GH�O¶DUJHQW�GDQV�QRWUH�SD\V�-¶DL�SDUWLFLSp�j�XQH�HQTXrWH�VXU�OH�IOHXYH��'DQV�OHV�YLOODJHV�YLVLWpV��M¶DL�SX�FRQVWDWHU�OHV�SUREOqPHV�GHJHVWLRQ� GHV� IRUDJHV�� 'H� UHWRXU� j� *ROOpUp�� M¶DL� LQYLWp� WRXW� OH� YLOODJH� j� PLHX[� JpUHU� QRWUH� IRUDJH�� /HSDLHPHQW� GH� O¶HDX� j� OD� ILQ� GX� PRLV� SRVDLW� VRXYHQW� SUREOqPH� FDU� VHXOV� TXHOTXHV� VDODULpV� SD\DLHQWUpJXOLqUHPHQW�1RXV�DYRQV�GRQF�FKRLVL�GH�IDLUH�SD\HU� O¶HDX�j�OD�ERUQH�IRQWDLQH��$�FKDTXH�SRLQW�G¶HDX��XQ�IRQWDLQLHUHVW�UHVSRQVDEOH�GH�OD�FROOHFWH�GH�O¶DUJHQW�VXU�SODFH ��� )&)$�SDU�VHDX�HW��� )&)$�SDU�JUDQGH�EDVVLQH��,OUHYHUVH�FHW�DUJHQW�DX�WUpVRULHU�GX�FRPLWp�GH�JHVWLRQ�FKDTXH�VRLU�$� OD� ILQ� GX� PRLV�� OD� PRLWLp� GH� O¶DUJHQW� FROOHFWp� HVW� GpSRVp� j� OD� EDQTXH� GH� 6DLQW�/RXLV� SRXU� OHUHQRXYHOOHPHQW� GX� PRWHXU�� 1RXV� QH� IDLVRQV� GHV� UHWUDLWV� TXH� SRXU� SD\HU� OHV� LQWHUYHQWLRQV� GH� OD6XEGLYLVLRQ�GH�/RXJD�HW�O¶DFKDW�GH�SLqFHV�GpWDFKpHV��(Q���DQV��QRXV�DYRQV�DLQVL�GpMj�UpXQL���PLOOLRQVGH�)&)$��/¶DXWUH�PRLWLp�VHUW�DX�SDLHPHQW�GX�VDODLUH�GX�FRQGXFWHXU�GH�IRUDJH��j� OD�UpPXQpUDWLRQ�GHVIRQWDLQLHUV�HW�DX[�IUDLV�GH�IRQFWLRQQHPHQW�/D�IRUPDWLRQ��F¶HVW�WUqV� LPSRUWDQW��PDLV�LO�HVW�ULVTXp�GH�QH�IRUPHU�TX¶XQH�VHXOH�SHUVRQQH��&HOD�DYDLWpWp�QRWUH�FDV��&¶HVW�HQ�HIIHW� ORUVTXH� OD�SHUVRQQH� IRUPpH�SRXU�HQWUHWHQLU� OH�PRWHXU�D�G� VpMRXUQHU�j'DNDU�SRXU�GHV�SUREOqPHV�GH�VDQWp��TXH�OH�PRWHXU�HVW�WRPEp�HQ�SDQQH��0DLQWHQDQW�QRXV�DYRQV�XQHQRXYHOOH�PDFKLQH�SD\pH�DYHF�O¶DUJHQW�FROOHFWp��HW�VD�PDLQWHQDQFH�HVW�UHQIRUFpH�3RXU� OD�JHVWLRQ�G¶XQ�IRUDJH�� LO� IDXW�rWUH�HIILFDFH��HW�SRXU�rWUH�HIILFDFH�� OH�FRPLWp�QH�GRLW�SDV� IDLUH�GHFUpGLW�HW� O¶XVDJHU�GRLW�SD\HU� O¶HDX�j� OD�ERUQH�IRQWDLQH��6L�FHUWDLQV�QH�SD\HQW�SDV�� OHV�FRQIOLWV�QH�YRQWSDV�PDQTXHU��/HV�FRPSWHXUV�OLPLWHQW�OHV�FRQWHVWDWLRQV��(W�SXLV�SRXU�SOXV�G¶HIILFDFLWp��LO�IDXW�EHDXFRXSVHQVLELOLVHU�SRXU�DVVXUHU�OH�UHVSHFW�GHV�UqJOHV�
'LGLHU�$//(/< � 1RXV�VRXKDLWLRQV�DYRLU�FH�WpPRLJQDJH�GX�WHUUDLQ�� *ROOpUp�GLVSRVH�G¶XQ�GHV�IRUDJHV�OHVPLHX[�JpUpV�GDQV� OD� UpJLRQ�GX� IOHXYH�� ,OV�RQW�SD\p�FDVK� OHXU� SRPSH�JUkFH�j� O¶DUJHQW� pSDUJQp�jSDUWLU�GH�OD�YHQWH�GH�O¶HDX�DX[�XVDJHUV�'LqQH�)$<( � 1RXV�DGUHVVRQV�WRXV�QRV�UHPHUFLHPHQW�j� *ROOpUp��GRQW�OH�FRPLWp�GH�JHVWLRQ�D� DXMRXUG¶KXLGpMj�PRELOLVp�XQH�LPSRUWDQWH�pSDUJQH��� ��� ��� )&)$��SRXU�O¶DPRUWLVVHPHQW�GH�VRQ�$(3�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(� ��

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(�DX�6pQpJDOSDU�$EGRXOD\H'LDOOR��$QLPDWHXU�GX�3$*(HW�&pGULF�(VWLHQQH��9RORQWDLUH�$)93�GH�O¶$FWLRQ�3LORWH��PHPEUH�G¶,6)
$X� 6pQpJDO� HW� SDUWLFXOLqUHPHQW� GDQV� OD� UpJLRQ� GX� )OHXYH�� EHDXFRXS� G¶DFWHXUV� GH� OD� FRRSpUDWLRQLQWHUQDWLRQDOH�WUDYDLOOHQW�GDQV� OH�GRPDLQH�GH� O¶K\GUDXOLTXH��HQ�UpDOLVDQW�� UpKDELOLWDQW�RX�pWHQGDQW�GHVDGGXFWLRQV�G¶HDX�j�SDUWLU�GH�IRUDJHV�PRWRULVpV�6L� OHV� WUDYDX[� G¶LQIUDVWUXFWXUHV� IRQW� O¶REMHW� G¶LQYHVWLVVHPHQWV� LPSRUWDQWV�� GH� OD� SDUW� GH� O¶eWDW�� GHVRUJDQLVPHV� GH� FRRSpUDWLRQ� HW� PrPH� GHV� SRSXODWLRQV� YLD� OHV� DVVRFLDWLRQV� GH� UHVVRUWLVVDQWV�� OHXUJHVWLRQ�HW�OHXU�H[SORLWDWLRQ�DX�TXRWLGLHQ�SRVHQW�GHV�SUREOqPHV�GH�PR\HQV�/H� 3URJUDPPH� G¶$SSXL� j� OD� *HVWLRQ� GH� O¶(DX� �3$*(�� SURSRVH� XQ� DFFRPSDJQHPHQW� GHV� DFWHXUVORFDX[��FRPLWpV�YLOODJHRLV��FRQGXFWHXUV�GH�IRUDJH�� DUWLVDQV�UpSDUDWHXUV��DILQ�G¶DPpOLRUHU�OHV�PRGDOLWpVGH�JHVWLRQ�GH�O¶HDX�HW�IDLUH�IDFH�DX�GpVHQJDJHPHQW�GH�O¶eWDW�GDQV�OH�FRQWH[WH�GH�UpIRUPH���+LVWRULTXH
9HUV�XQH�UHVSRQVDELOLVDWLRQ�DFFUXH�GHV�XVDJHUV
'H�O¶LQYHVWLVVHPHQW�GDQV�OD�FRQVWUXFWLRQ«'HSXLV�SOXV�GH�GL[�DQV�O¶$)93�HW�,6)�LQWHUYLHQQHQW�HQ�PDWLqUH�G¶K\GUDXOLTXH�GDQV�OD�UpJLRQ�GX�)OHXYH�¬�SDUWLU�GH�OHXU�H[SpULHQFH�FRPPXQH�HW�GHV�OLPLWHV�FRQVWDWpHV�GDQV�OHV�SURJUDPPHV�G¶LQIUDVWUXFWXUHV�SpUHQQLWp�DOpDWRLUH��GpJUDGDWLRQ�UDSLGH�IDXWH�GH�PDLQWHQDQFH��JHVWLRQ�GpILFLWDLUH��� O¶$)93�HW� ,6)�RQWPHQp� HQ� ����� XQH� ODUJH� pWXGH� VXU� OD� JHVWLRQ� GHV� $(3� DX� 6pQpJDO ���� HQ� SDUDOOqOH� G¶XQ� SURMHW� GHFRQVWUXFWLRQ� G¶$(3� GDQV� OH� GpSDUWHPHQW� GH� 0DWDP���� FRQVDFUDQW� XQH�SDUW� LPSRUWDQWH�j� OD�PLVH�HQSODFH�SDUWLFLSDWLYH�G¶XQ�FRPLWp�GH�JHVWLRQ�IRQFWLRQQHO�/¶pWXGH��PHQpH�VXU�SOXV�GH��� IRUDJHV�j� WUDYHUV� WRXW� OH�6pQpJDO��D�SHUPLV�G¶LGHQWLILHU� OHV�GLIILFXOWpVUHQFRQWUpHV�SDU�OHV�FRPLWpV�YLOODJHRLV��WDQGLV�TXH�OD�PLVH�HQ�SODFH�GX�FRPLWp�GH�JHVWLRQ�j� 6LQWKLDQHFRQWULEXD�j�SUpFLVHU� OH�W\SH�G¶DFFRPSDJQHPHQW�VRXKDLWDEOH��7HUPLQp�GpEXW�������FH�SURMHW�D�GRQQpOLHX� j� XQ� RXYUDJH� GH� FDSLWDOLVDWLRQ� UHJURXSDQW� OHV� FDUDFWpULVWLTXHV� HW� SURFpGXUHV� WHFKQLTXHVQpFHVVDLUHV�j�OD�ERQQH�H[SORLWDWLRQ�GH�O¶$(3��HW�OHV�UHFRPPDQGDWLRQV�GH�JHVWLRQ ���
«�j�O¶DFFRPSDJQHPHQW ��O¶$FWLRQ�3LORWH�0DWDP&HWWH�QpFHVVLWp�G¶XQ�DFFRPSDJQHPHQW�HW�G¶XQ�VXLYL�DOODQW�DX�GHOj�GHV�VLPSOHV�DFWLRQV�GH�UpDOLVDWLRQDPHQD� O¶$)93�HW� ,6)� j�PRQWHU� XQ� SURMHW� G¶DSSXL� DX[� FRPLWpV�� ,O� WURXYD� VD� SODFH� VRXV� IRUPH� G¶XQHDFWLRQ�SLORWH�FRQGXLWH�GDQV�OH�FDGUH�G¶XQ�SURJUDPPH�)$&�GX�0LQLVWqUH�GH� OD�&RRSpUDWLRQ�)UDQoDLVHSLORWp�SDU�OH�S6�(DX���/¶$FWLRQ�3LORWH�0DWDP�DYDLW�SRXU�EXW�G¶pODERUHU�HW�GH�WHVWHU�VXU����FRPLWpV�GH�JHVWLRQ�GX�GpSDUWHPHQWGH�0DWDP��OD�PpWKRGRORJLH�HW�OHV�RXWLOV�QpFHVVDLUHV�j�XQH�PHLOOHXUH�SULVH�HQ�FKDUJH�GH�OD�JHVWLRQ�GHO¶HDX�SDU� OHV�XVDJHUV�HW� OHV�DFWHXUV� ORFDX[��/¶H[SpULHQFH� I�W�DLQVL�PHQpH�GH�PDL����j� IpYULHU����HQFROODERUDWLRQ�DYHF�OD�'(0��HW�GRQQD�OLHX�j�OD�FDSLWDOLVDWLRQ�GH�O¶HQVHPEOH�GHV�RXWLOV�XWLOLVpV ���

�� 9$/)5(<�%UXQR��/D�JHVWLRQ�HW�OD�PDLQWHQDQFH�GHV�IRUDJHV�PRWRULVpV�DX�6pQpJDO�$)93���,6)��'DNDU��-DQYLHU��������WRPHV��� 9$/)5(<�%UXQR��/289(7�)UpGpULF��7$,61(�5pJLV��0DvWULVH�GH�O¶HDX�GDQV���YLOODJHV�GX�GpSDUWHPHQW�GH�0DWDP�6pQpJDO��UpDOLVDWLRQ�GH�O¶$(3�GH�7XIQGH�(QGDP��5DSSRUW�ILQDO��������� (67,(11( &pGULF�� DYHF� OD� FROODERUDWLRQ� GH� 9$/)5(< %UXQR� HW� 7$,61( 5pJLV�� &ODVVHXU� GH� PDLQWHQDQFH� GHO¶DGGXFWLRQ�LQWHUYLOODJHRLVH�GH�7XIQGH�(QGDP� ,6)��$R�W�����������S��� )$&�³ (DX�SRWDEOH�HW DVVDLQLVVHPHQW�GDQV�OHV�SHWLWV�FHQWUHV�HW�OHV�TXDUWLHUV�SpULXUEDLQV�HQ�$IULTXH ´��� (67,(11( &pGULF��5HFXHLO�GHV�RXWLOV�G¶DSSXL�DX[�FRPLWpV�GH�JHVWLRQV�$)93���,6)��2FWREUH������



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(���

/H�3$*(&RQYDLQFXV�GH�O¶LQWpUrW�HW�GH�O¶LPSDFW�GH�SURJUDPPHVFRQFHQWUpV�VXU�O¶DSSXL�DX[�DFWHXUV�ORFDX[�GH�ODJHVWLRQ�GH�O¶HDX�HQ�PLOLHX�UXUDO��OD�'(0��O¶$)93�HW,6)�RQW�GpFLGp�GH�PHWWUH�HQ�DSSOLFDWLRQ�OHV�DFTXLV�GHO¶$FWLRQ�3LORWH�� GDQV�XQ�SURJUDPPH�SOXV�FRPSOHWPHQp�j�JUDQGH�pFKHOOH��OH�3$*(�0LV�HQ�SODFH�GDQV�OH�FRQWH[WH�GH�OD�UpIRUPH��OH3$*(�VH�YHXW�XQ�PR\HQ�G¶DFFRPSDJQHU�OHV�XVDJHUVYHUV�FHWWH�GHUQLqUH��WRXW�HQ�WHQDQW�FRPSWH�GH�ODVSpFLILFLWp�GH�OD�UpJLRQ�GH�6DLQW�/RXLV�3UpYX�SRXU�V¶pWHQGUH�SURJUHVVLYHPHQW�GHSXLV�OHGpSDUWHPHQW�GH�0DWDP�YHUV�FHX[�GH�3RGRU�HW'DJDQD��OH�3$*(�D�IDLW�LPPpGLDWHPHQW�VXLWH�jO¶$FWLRQ�3LORWH��JUkFH�DX�ILQDQFHPHQW�GX�&RQVHLO5pJLRQDO�GX�1RUG���3DV�GH�&DODLV��TXL�D�SHUPLVG¶pYLWHU�WRXWH�GLVFRQWLQXLWp�GDQV�O¶DSSXL�IRXUQL�DX[���FRPLWpV�GH�O¶$FWLRQ�3LORWH� $FWXHOOHPHQW�����QRXYHDX[IRUDJHV�YLHQQHQW�G¶rWUH�LQWpJUpV�HW���DXWUHV�OH�VHURQW�G¶LFL�IpYULHU����FH�TXL�SRUWHUD�j����OH�QRPEUHGH�FRPLWpV�VXLYLV�j�OD�ILQ�GHO¶DQQpH���GX�3$*(�(Q�DQQpH����PDUV����IpYULHU�������GHX[�DXWUHV�DQLPDWHXUVFRQWULEXHURQW�DX�VXLYL�G¶XQHTXDUDQWDLQH�GH�QRXYHDX[ FRPLWpV�8QH�SURJUHVVLRQ�DQDORJXH�HQDQQpH���DPqQHUD�OH�QRPEUH�GHFRPLWpV�VXLYLV�HQWUH�����HW�����VXU�OHV�����UHFHQVpV�GDQV�ODUpJLRQ�

��0pWKRGRORJLH�G¶LQWHUYHQWLRQ
/HV�DFWHXUV/¶DSSXL�DSSRUWp�FLEOH�SULQFLSDOHPHQW �� OHV�FRPLWpV�YLOODJHRLV�TXL�SUHQQHQW�DFWXHOOHPHQW�HQ�FKDUJH�OD�JHVWLRQ�ORFDOH�GHV�$(3�� OHV�FRQGXFWHXUV�GH�IRUDJH��WHFKQLFLHQV�IRUPpV�SDU�O¶eWDW��FKDUJpV�GX�SRPSDJH�� OHV�RSpUDWHXUV�SULYpV�GH�OD�SHWLWH�PDLQWHQDQFH��DUWLVDQV�UpSDUDWHXUV�GH�OD�]RQH�TXL�SRXUUDLHQW�jWHUPH�UHPSODFHU�OHV�VHUYLFHV�WHFKQLTXHV�GH�O¶eWDW��FKDUJpV�G
DVVXUHU�VXU�GHPDQGH�GHV�FRPLWpV�OD�PDLQWHQDQFH�GHV�pTXLSHPHQWV�

�� (67,(11( &pGULF��&+$03(7,(5 6pYHULQH�HW�',$//2 $EGRXOD\H� 5DSSRUW�)LQDO�GH� O¶$FWLRQ�3LORWH�$)93��� ,6)�DX6pQpJDO��$)93��'DNDU�����������S�

���� (WXGH VXU OD JHVWLRQ GHVIRUDJHV DX 6pQpJDO���� $GGXFWLRQ G
HDX GH 7XIQGH(QGDP �6LQWKLDQH� � ILQ����� $FWLRQ 3LORWH 0DWDP����
3�$�*�(���������

$QQpH ����� $QQpH �
$QQpH �

%DNHO
0DWDP

1GLRXP3RGRU'DJDQD

7DPEDFRXQGD

/RXJD /LQJXqUH

.DRODFN
'LRXUEHO

7KLqV

6DLQW /RXLV

=LJXLQFKRU

'DNDU

$FWLRQ 3LORWH

)DWLFN

��� NP�� �� �� 3$*( $QQpH �
$QQpH �
$QQpH �

�� FRPLWpV
��� FRPLWpV
��� FRPLWpV
��� FRPLWpV



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(� ��

/HV�FRQGXFWHXUV�GH�IRUDJH$�O¶RULJLQH��OHV�FRQGXFWHXUV�pWDLHQW�GHV�WHFKQLFLHQV�GH�O
+\GUDXOLTXH�DIIHFWpV�j�XQ�IRUDJH�SRXU�HQDVVXUHU�O¶H[SORLWDWLRQ�WHFKQLTXH��$X�IXU�HW�j�PHVXUH�TXH�OHV�XVDJHUV�SUHQDLHQW�HQ�FKDUJH�OD�JHVWLRQORFDOH�GH�O¶DGGXFWLRQ�SDU�OH�ELDLV�GX�FRPLWp�GH�JHVWLRQ��OHV�FRQGXFWHXUV�VRQW�GHYHQXV�SOXV�GpSHQGDQWVGH�FH�GHUQLHU��SXLVTXH�SD\pV�SDU�OXL��$FWXHOOHPHQW��PrPH�VL�OHV�FRQGXFWHXUV�GH�IRUDJH�VRQW�WRXMRXUVVRXV�WXWHOOH�DGPLQLVWUDWLYH�HW�IRUPpV�SDU�O
+\GUDXOLTXH��LOV�VRQW�GH�SOXV�HQ�SOXV�VRXYHQW�FKRLVLV�SDU�OHYLOODJH�HQ�VRQ�VHLQ��HW�VRQW�GHYHQXV�SUDWLTXHPHQW�GHV�HPSOR\pV�GX�FRPLWp�GH�JHVWLRQ�YLOODJHRLV�/HXU�VWDWXW�HW�OHXU�U{OH�GDQV�OH�VHUYLFH�GH�O¶HDX�QpFHVVLWHQW�G¶rWUH�DPpQDJpV�HQ�IRQFWLRQ�GH�OHXUSRWHQWLHO��/D�UpIRUPH�SU{QH�HQ�HIIHW�OD�VpSDUDWLRQ�GHV�IRQFWLRQV�GH�UHSUpVHQWDWLRQ�GHV�XVDJHUV�EpQpYROH��GHV�IRQFWLRQV�WHFKQLTXHV�G¶H[SORLWDWLRQ��j�SURIHVVLRQQDOLVHU���HW�OD�GpOpJDWLRQ�GH�FHVGHUQLqUHV�FRQFHUQHUD�HQ�SUHPLHU�OLHX�OHV�FRQGXFWHXUV�GH�IRUDJH��DFWXHOOHPHQW�OHV�VHXOV�j�rWUH�IRUPpVHW�UpPXQpUpV��/HXU�SURIHVVLRQQDOLVDWLRQ�SDVVH�G¶DERUG�SDU�OD�UHFRQQDLVVDQFH�GH�OHXU�PpWLHU�HW�OH�UHQIRUFHPHQW�GHOHXUV�FRPSpWHQFHV��&HWWH�SUHPLqUH�pWDSH�D�pWp�HQWDPpH�DX�FRXUV�GH�O¶$FWLRQ�3LORWH� 0DWDP��HW�D�DERXWLj�O¶pODERUDWLRQ�G¶XQ�GRFXPHQW�UHSUHQDQW�OH�FRQWHQX�GH�OHXU�IRUPDWLRQ�LQLWLDOH��DSSHOp�j�rWUH�GLIIXVp�DX[FRQGXFWHXUV�DX�FRXUV�G¶XQ�VpPLQDLUH�
/HV�RSpUDWHXUV�SULYpV'DQV�O¶RSWLTXH�GH�OD�UpIRUPH��OHV�FRPLWpV�GH�JHVWLRQ�GRLYHQW�IDLUH�DSSHO�DX�VHFWHXU�SULYp�SRXU�ODPDLQWHQDQFH�GH�OHXUV�pTXLSHPHQWV��,OV�WHQGHQW�QDWXUHOOHPHQW�j�VROOLFLWHU�FHX[�TX¶LOV�FRQQDLVVHQW�HWGRQW�OHV�SUHVWDWLRQV�VRQW�OHV�PRLQV�FR�WHXVHV�/¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�OD�PDLQWHQDQFH�SDVVH�DLQVL�LQpYLWDEOHPHQW�SDU�OD�SURPRWLRQ�GHVDUWLVDQV�UpSDUDWHXUV�ORFDX[�PRELOLVpV��PDLV�DXVVL�O¶DXJPHQWDWLRQ�GX�QLYHDX�G¶H[LJHQFH�GH�OHXUVFOLHQWV��OHV�FRPLWpV��/H�3$*(�WUDYDLOOH�DYHF�FHV�GHX[�W\SHV�G¶DFWHXUV�SRXU�FRQWULEXHU�j�O¶pPHUJHQFHGH�FH�QRXYHDX�PDUFKp�GH�OD�PDLQWHQDQFH ��DSSXL�FRQVHLO�DX[�RSpUDWHXUV�SULYpV��DLGH�j�ODVWUXFWXUDWLRQ��PLVH�HQ�UHODWLRQ��PDLV�DXVVL�pODERUDWLRQ�GH�FULWqUHV�G¶DJUpPHQW��DSSXL�j�ODFRQWUDFWXDOLVDWLRQ��IRUPDWLRQ�GHV�FRPLWpV�DX�VXLYL�GH�OD�PDLQWHQDQFH�
/HV�FRPLWpV�GH�JHVWLRQ/HV�EHVRLQV�GHV�FRPLWpV�GH�JHVWLRQVRQW�pQRUPHV ��IRUPDWLRQ�WHFKQLTXH�HWHQ�JHVWLRQ��PDLV�DXVVL�DLGH�jO¶RUJDQLVDWLRQ�GX�VHUYLFH�GH�O¶HDX�HWUHFRQQDLVVDQFH�HQ�WDQWTX¶DVVRFLDWLRQ�G
XVDJHUV ��PLVH�HQFRQIRUPLWp�DYHF�OHV�VWDWXWV��UpGDFWLRQG¶XQ�UqJOHPHQW�LQWpULHXU��GpPDUFKHVDGPLQLVWUDWLYHV��DSSXL�FRQVHLO�VXU�OHFKRL[�G¶XQ�PRGH�GH�JHVWLRQ�DGDSWp�/¶DSSXL�HVW�GLVSHQVp�GHSXLV�OD�SKDVHG¶LGHQWLILFDWLRQ�GX�FRPLWp�� HQ�SDVVDQWSDU�GHV�pWDSHV�GH�IRUPDWLRQ�HW�G¶DLGH�jOD�PLVH�HQ�DSSOLFDWLRQ�� MXVTX¶DX�VXLYL�jSpUHQQLVHU �DSSXL�FRQVHLO�ORFDO��/HV�FRPLWpV�VRQW�WUqV�UpFHSWLIV�j�XQDSSXL�VXU�OHV�DVSHFWV�ILQDQFLHU�RUJDQLVDWLRQQHO��HW�G¶H[SORLWDWLRQ��0DLV�OH�SDVVDJH�j�XQH�JHVWLRQ�SOXVSURIHVVLRQQHOOH�VXSSRVH�XQH�RUJDQLVDWLRQ�SOXV�VROLGH��OpJLWLPLWp�� UqJOHPHQW��UHFRQQDLVVDQFHDGPLQLVWUDWLYH��HW�OD�PLVH�j�GLVSRVLWLRQ�G¶RXWLOV�GH�JHVWLRQ�DGDSWpV�
/HV�RXWLOV
&HV�RXWLOV�GRLYHQW�pYLGHPPHQW�rWUH�VLPSOHV��PDLV�DXVVL�XWLOHV�DX[�FRPLWpV ��pFULWXUHV�HW�FDOFXOV�UpGXLWVDX�PLQLPXP�PDLV�UpVXOWDWV�GLUHFWHPHQW�XWLOLVDEOHV�SDU�OHV�FRPLWpV�$LQVL�OD�FRPSWDELOLWp�HVW�UHJURXSpH�HQ�XQ�VHXO�GRFXPHQW�LQWHUQH��OH�-RXUQDO�*UDQG�/LYUH��GDQV�OHTXHOXQH�pFULWXUH�SHUPHW�HQ�PrPH�WHPSV�G¶HQUHJLVWUHU�XQH�GpSHQVH�RX�XQH�UHFHWWH��HW�GH�O¶DIIHFWHU�j�XQ

(QTXrWHV
9LVLWHV

6pPLQDLUHV
9LVLWHV� DLGH jOD PLVH HQDSSOLFDWLRQ
3HUPDQHQFHV�DSSXL�FRQVHLO

,GHQWLILFDWLRQ $QLPDWLRQ )RUPDWLRQV 6XLYL



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(���

SRVWH��FHV�GHUQLHUV�VRQW�GpILQLV�HW�OHXU�OLVWH�HVW�OLPLWpH�j�FH�TXL�FRQVWLWXH�HQ�TXHOTXH�VRUWH�XQ�³ SODQFRPSWDEOH�VLPSOLILp ´�SRXU�OHV�$(3�� /HV�WRWDX[�SDU�SRVWH�j�OD�ILQGX�PRLV�SHUPHWWHQW�G¶pWDEOLUXQ�ELODQ�ILQDQFLHU�PHQVXHO�ELODQ�G¶H[SORLWDWLRQ�HW�ELODQGX�FRPSWHG¶DPRUWLVVHPHQW���,O�VHUW�GHWDEOHDX�GH�ERUG�DX�FRPLWp�HW�GH�ELODQ�GLIIXVDEOH�jO¶DVVRFLDWLRQ�GHUHVVRUWLVVDQWV��DX[SDUWHQDLUHV�ILQDQFLHUV�GXYLOODJH��RX�ELHQ�j�OD�'(0SRXU�TX¶HOOH�SXLVVH�LGHQWLILHU�OHV�FRPLWpV�HQ�GLIILFXOWpV ILQDQFLqUHV�$�FHV�RXWLOV�FRPSWDEOHVV¶DMRXWHQW�GHV�RXWLOV�ILQDQFLHUV�IHXLOOH�GH�FDOFXO�GX�EXGJHW�FDOFXO�GHV�UHFHWWHV���GHV� RXWLOVRUJDQLVDWLRQQHOV�� ³ FRPPHQW�VHFRQVWLWXHU�HQ�DVVRFLDWLRQ " ´�GRFXPHQWV�W\SHV��SODQQLQJG¶DYDQFHPHQW��HW�GHV�RXWLOVWHFKQLTXHV��IHXLOOHV�GH�SRP SDJH�FDOHQGULHU�G¶HQWUHWLHQ���/HXUXWLOLVDWLRQ�HVW�ORQJXHPHQWH[SOLTXpH�HQ�VpPLQDLUH�GH�IRUPDWLRQ�SXLV�VXU�OH�WHUUDLQ��HW�UDSSHOpH�VXU�GHV�QRWLFHV�DFFRPSDJQDQW�OHVGRFXPHQWV�FRPSUHQDQW�XQH�OLVWH�VLPSOLILpH�GH�WHUPHV�FRPSWDEOHV�FRXUDQWV��DYHF�XQH�GpILQLWLRQDGDSWpH�DX�FRQWH[WH�GH�OD�JHVWLRQ�GHV�$(3�
�� %LODQ
2Q�HVWLPH�TX¶DX�GpSDUW�GH�O¶DFWLRQ�SLORWH��HQWUH�XQ�TXDUW�HW�XQ�WLHUV�GHV�FRPLWpV�VXLYLV�DYDLHQW�XQUpVXOWDW�G¶H[SORLWDWLRQ�OpJqUHPHQW�SRVLWLI��7RXV�FHV�FRPLWpV�DYDLHQW�XQ�VWDWXW�LQIRUPHO��VDQVUHFRQQDLVVDQFH�MXULGLTXH��&RXUDQW�RFWREUH�����OD�VLWXDWLRQ�SRXYDLW�VH�UpVXPHU�DX[�UpVXOWDWV�VXLYDQWV �

3RVLWLYH���
'pILFLW��� "��

6LWXDWLRQ�ILQDQFLqUH QRXYHDX[ VWDWXWV
2.���3UREOqPHV���

(Q FRXUV���

%LODQ 0HQVXHO&RPSWH G
H[SORLWDWLRQ
&RPSWH G
DPRUWLVVHPHQW

-RXUQDO GH FRPSWHV

7RWDX[

&RPSOqWH��� %LODQVHXOHPHQW���'LIILFLOH���
" ��

8WLOLVDWLRQ GHV GRFXPHQWV
2XL���
1RQ���" ��

&DOFXO GX EXGJHW



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(� ��

4XHOTXHV�GpILQLWLRQV�FRPSWDEOHV�VLPSOLILpHV��XWLOLVpHV�GDQV�O¶DSSXL�DX[�FRPLWpV
/HV�UHFHWWHV � WRXW�DUJHQW�YHQDQW�GH�O¶H[WpULHXU�TXL�UHQWUH�GDQV�OD�FDLVVH�HVW�XQH�UHFHWWH��/D�VRPPHGHV�UHFHWWHV�GRQQH�XQH�LQGLFDWLRQ�GX�YROXPH�G¶DUJHQW�TXL�HVW�HQWUp�GDQV�OHV�FDLVVHV��PDLV�Q¶LQGLTXHSDV�FH�TXL�UHVWH�j�OD�ILQ�GX�PRLV��QL�OH�EpQpILFH�/HV�GpSHQVHV � WRXW�DUJHQW�TXL�VRUW�GHV�FDLVVHV�RX�GHV�FRPSWHV�GX�FRPLWp�FRQVWLWXH�XQH�GpSHQVH�/H�MRXUQDO�GH�FDLVVH � F¶HVW�OH�GRFXPHQW�R��GRLW�rWUH�QRWp�WRXW�PRXYHPHQW�G¶DUJHQW��,O�V¶DSSHOOHMRXUQDO�FDU�LO�UpFDSLWXOH�TXRWLGLHQQHPHQW�OHV�RSpUDWLRQV�HIIHFWXpHV��LO�HVW�UHPSOL�DX�IXU�HW�j�PHVXUH��GHIDoRQ�FKURQRORJLTXH�2Q�PDUTXH�OD�GDWH��OD�QDWXUH�GX�PRXYHPHQW��GpSHQVH�RX�UHFHWWH���HW�ELHQ�V�U�OD�UDLVRQ�GH�FHPRXYHPHQW��,O�VHUW�j�UHWURXYHU�HW�j�H[SOLTXHU�WRXV�OHV�PRXYHPHQWV�G¶DUJHQW ��j�SDUWLU�GH�Oj�RQ�SHXW �� SURXYHU�GHV�RSpUDWLRQV�TXH�FHUWDLQV�FRQWHVWHQW�� FDOFXOHU�j�WRXW�PRPHQW�OH�VROGH�HW�YpULILHU�OD�FDLVVH�V¶LO�\�D�GHV�VRXSoRQV�GH�YRO�� UHPSOLU�OHV�DXWUHV�GRFXPHQWV�GH�JHVWLRQ�/HV�SLqFHV�MXVWLILFDWLYHV �/HV�IDFWXUHV � FKDTXH�GpSHQVH�IDLWH�SDU�OH�FRPLWp�GRLW�rWUH�MXVWLILpH�SDU�XQH�IDFWXUH��&HOOH�FL�GRLWFRPSRUWHU�OD�GDWH��OH�QRP�GX�SD\p�HQ�HQ�WrWH��OH�QRP�GX�SD\HXU��OH�PRQWDQW�H[DFW�GpWDLOOp��OD�VLJQDWXUHHW�OH�FDFKHW�GX�SD\p�DWWHVWDQW�OH�SD\HPHQW��(OOH�SURXYH�TXH�O¶DUJHQW�G¶XQ�DFKDW�D�ELHQ�pWp�GpSHQVp�/HV�UHoXV � ,OV�UHPSODFHQW�OHV�IDFWXUHV�ORUVTXH�OH�SD\p�Q¶HQ�D�SDV��3RXU�OH�FRPLWp�GH�JHVWLRQ��LOVVHUYHQW�j�MXVWLILHU�GH�O¶DUJHQW�UHoX ��SRXU�O¶XVDJHU��LOV�VHUYHQW�j�SURXYHU�TX¶LO�D�ELHQ�SD\p�VDFRQWULEXWLRQ�/HV�ERQV�GH�VRUWLH � F¶HVW�XQ�MXVWLILFDWLI�WHPSRUDLUH�SRXU�XQH�GpSHQVH��HQ�DWWHQGDQW�G¶DYRLU�OD�IDFWXUH�&RPPH�WRXWHV�OHV�SLqFHV�MXVWLILFDWLYHV��VRQ�U{OH�SULQFLSDO�HVW�GH�PDUTXHU�OD�WUDFH�GH�O¶RSpUDWLRQ��HW�OHSDVVDJH�HQ�UHYXH�GHV�SLqFHV�MXVWLILFDWLYHV�SHUPHW�GH�YpULILHU�VL�O¶RQ�D�ELHQ�HQUHJLVWUp�WRXWHV�OHVRSpUDWLRQV�/H�EpQpILFH � HQ�HQWUHSULVH��OH�EpQpILFH�HVW�OD�VRPPH�GpJDJpH�SDU�O¶DFWLYLWp��OXFUDWLYH��XQH�IRLV�WRXWHVOHV�FKDUJHV�SD\pHV��VDODLUHV�HW�LPS{WV�FRPSULV��3RXU�XQ�FRPLWp�GH�JHVWLRQ��EXW�QRQ�OXFUDWLI���OHEpQpILFH�UHSUpVHQWH�O¶pYHQWXHO�VXUSOXV�TXL�UHVWH�DSUqV�DYRLU�PLV�GH�F{Wp�WRXWHV�OHV�SURYLVLRQV��/HEpQpILFH�Q¶HVW�SDV�FH�TXL�UHVWH�GHV�UHFHWWHV�TXDQG�RQ�D�UHWLUp�OHV�GpSHQVHV�GX�PRLV ��dD��F¶HVW�OHUpVXOWDW�G¶H[SORLWDWLRQ��YRLU�OH�ELODQ�PHQVXHO��8QH�SURYLVLRQ��F¶HVW�GH�O¶DUJHQW�TXH�O¶RQ�PHW�GH�F{Wp�SDU�DYDQFH��3RXU�XQ�IRUDJH��LO�\�D�GHX[SURYLVLRQV �� OD�SURYLVLRQ�SRXU�UHQRXYHOOHPHQW ��F¶HVW�OD�VRPPH�G¶DUJHQW�TXL�VHUYLUD�j�UDFKHWHU�OH�PRWHXU�RX�ODSRPSH��$X�GpEXW��OD�SURYLVLRQ�HVW�YLGH��FKDTXH�PRLV��HOOH�DXJPHQWH�GX�PRQWDQW�GHO¶DPRUWLVVHPHQW��j�OD�ILQ��HOOH�V¶pOqYH�j�OD�YDOHXU�GH�OD�PDFKLQH�DPRUWLH�� OD�SURYLVLRQ�SRXU�UpSDUDWLRQV ��F¶HVW�OD�VRPPH�G¶DUJHQW�GRQW�RQ�GLVSRVH�SRXU�UpSDUHU�OH�PRWHXU�RXOD�SRPSH�HW�HQWUHWHQLU�OH�UpVHDX��(OOH�DXJPHQWH�FKDTXH�PRLV�ORUVTX¶RQ�\�DMRXWH�OD�GRWDWLRQ�SRXUUpSDUDWLRQV��HW�HOOH�GLPLQXH�ORUVTXH�O¶RQ�HIIHFWXH�GHV�GpSHQVHV�GH�UpSDUDWLRQV�/¶DPRUWLVVHPHQW��F¶HVW�OH�PRQWDQW�G¶DUJHQW�IL[H�TXH�O¶RQ�PHW�GH�FRWp�FKDTXH�PRLV��DPRUWLVVHPHQWPHQVXHO��/D�GRWDWLRQ�SRXU�UpSDUDWLRQV��F¶HVW�OH�PRQWDQW�TXH�O¶RQ�PHW�GH�F{Wp�FKDTXH�PRLV�SRXU�OHVUpSDUDWLRQV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GX�3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX��3$*(���



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

3UpVHQWDWLRQ�GH�O¶H[SpULHQFH�GH�OD�&HOOXOH�GH�&RQVHLO�DX[�$(3��&&$(3� ��

([SpULHQFH�GH�OD�&HOOXOH�GH�&RQVHLO�DX[�$(3��&&$(3��HW�GH�O¶8QLRQGHV�([SORLWDQWV�G¶$(3��8($(3��GX�0DOLSDU�<D\D�'HPEpOp��5HVSRQVDEOH�GH�OD�&&$(3��&RQWH[WH'DQV�OHV�SULQFLSDX[�FHQWUHV�XUEDLQV�GX�0DOL�� OD�IRQFWLRQ�G¶H[SORLWDWLRQ�GHV�V\VWqPHV�GH�SURGXFWLRQ�HW�GHGLVWULEXWLRQ�G¶HDX�HVW�FRQILpH�j�OD�VRFLpWp�VSpFLDOLVpH�eQHUJLH�'X�0DOL��('0��3RXU� OHV� FHQWUHV� PRLQV� LPSRUWDQWV�� FHWWH� IRQFWLRQ� D� ORQJWHPSV� pWp� FRQILpH� GLUHFWHPHQW� jO¶DGPLQLVWUDWLRQ� WHUULWRULDOH� HW�RX� DX[� UHVSRQVDEOHV� SROLWLTXHV�� &HWWH� PpWKRGH�� TXL� SRXUUDLW� SDUDvWUHpFRQRPLTXH��D�SRXUWDQW�FRQGXLW�SUDWLTXHPHQW�WRXV�OHV�V\VWqPHV�j�OD�IDLOOLWH�'HX[�UDLVRQV�SULQFLSDOHV�H[SOLTXHQW�FHWWH�VLWXDWLRQ �� OH� PDQTXH� GH� SURIHVVLRQQDOLVPH� GDQV� OD� FRQGXLWH� GHV� YpULWDEOHV� HQWUHSULVHV� TXH� VRQW� OHVH[SORLWDWLRQV�G¶HDX�SRWDEOH�� OH� QRQ� UHVSHFW� GHV� UqJOHV� GH� JHVWLRQ� �HDX� GLVWULEXpH� JUDWXLWHPHQW�� XWLOLVDWLRQ� GHV� IRQGV� GHUHQRXYHOOHPHQW�GHV�LQVWDOODWLRQV�j�G¶DXWUHV�ILQV«��&HV� PDXYDLV� UpVXOWDWV� GH� OD� JHVWLRQ� RQW� FRQGXLW� OHV� DXWRULWpV� QDWLRQDOHV� HW� OHV� SDUWHQDLUHV� DXGpYHORSSHPHQW�j�FRQILHU�O¶H[SORLWDWLRQ�GHV�V\VWqPHV�$(3�DX[�SRSXODWLRQV�HOOHV�PrPHV�j�WUDYHUV�GHVDVVRFLDWLRQV�G¶XVDJHUV�
(QMHX[�HW�GpILV/¶HQMHX�SULQFLSDO�SRXU�XQ�H[SORLWDQW�FRQVLVWH�j�RIIULU�DX[�SRSXODWLRQV��TXL�VRQW�VHV�FOLHQWV��XQ�VHUYLFH�GHGLVWULEXWLRQ� G¶HDX� SRWDEOH� TXL� FRUUHVSRQGH�� HQ� TXDQWLWp� HW� HQ� TXDOLWp�� DX[� EHVRLQV� GHV� XVDJHUV�� ,OFRQVLVWH� VXUWRXW� j� DVVXUHU� FH� VHUYLFH� GDQV� OH� ORQJ� WHUPH�� 3RXU� FHOD� LO� FRQYLHQW� GH� PRELOLVHU� OHVUHVVRXUFHV� QpFHVVDLUHV� j� O¶HQWUHWLHQ�� DX� IRQFWLRQQHPHQW� HW� DX� UHQRXYHOOHPHQW� GHV� LQVWDOODWLRQV�� /DWUDQVSDUHQFH�GH� OD�JHVWLRQ�SDUDvW�rWUH�XQ�SUpDODEOH�j� O¶DGKpVLRQ�GHV�SRSXODWLRQV�DX[�FRQWUDLQWHV�TXLOHXU�VRQW�LPSRVpHV�SDU�OHV�V\VWqPHV�G¶$(3���3UpVHQWDWLRQ�GH�OD�&HOOXOH�GH�&RQVHLO�DX[�$(3��&&$(3�
��� 2ULJLQH�HW�IRQFWLRQV$ILQ� G¶DYRLU� GHV� LQIRUPDWLRQV� VXU� OD� ERQQH� XWLOLVDWLRQ� GHV� LQYHVWLVVHPHQWV�� O¶eWDW� TXL� D� ILQDQFp� OHVLQIUDVWUXFWXUHV��D�H[LJp�TX¶XQ�DXGLW�WHFKQLTXH�HW�ILQDQFLHU�VRLW�UpDOLVp���IRLV�SDU�DQ�(Q�������OD�'LUHFWLRQ�1DWLRQDOH�GH�O¶+\GUDXOLTXH�HW�GH�O¶eQHUJLH��'1+(��D�FUpp�OD�&HOOXOH�G¶$SSXL�HW�GH&RQVHLO��&$&��GHYHQXH�HQ������OD�&HOOXOH�GH�&RQVHLO�DX[�$(3�SRXU �� DVVXUHU�OD�IRQFWLRQ�G¶DXGLW�WHFKQLTXH�HW�ILQDQFLHU�� DLGHU� DX[�GLIIpUHQWHV� WkFKHV�DGPLQLVWUDWLYHV�HW� WHFKQLTXHV�HQ�GRQQDQW� GHV� FRQVHLOV� GDQV� FHVGRPDLQHV���� =RQH�G¶LQWHUYHQWLRQ$X�YX�GHV�UpVXOWDWV�REWHQXV�VXU�OHV���FHQWUHV�� .DQJDED��1DUD��'MHQQp�� %DQNDVV��.RUR�HW�'RXHQW]D��O¶DFWLYLWp�GH�OD�&&$(3�D�pWp�pWHQGXH�HQ������j���FHQWUHV�GX�1RUG�� 'LUp��*RXQGDP��1LDIXQNp���SXLV�j��� FHQWUHV� HQ� �qUH 5pJLRQ� HQ� ����� �6pEpNRUR�� 0DKLQD�� .HQLpED�� )pJXL�� $RXURX�� 6pJDOD�� 'LDWD\D�.RQLDNDU\�HW�0DUpQD�'MRPERXJRX��'DQV�OH�FDGUH�GH�OD�VWUDWpJLH�QDWLRQDOH��OH�'LUHFWHXU�1DWLRQDO�GH�O¶+\GUDXOLTXH�HW�GH�O¶eQHUJLH�D�SULV�ODGpFLVLRQ�HQ������G¶pWHQGUH� O¶H[SpULHQFH�HQ�FRXUV�DFWXHOOHPHQW�DX[����FHQWUHV�VXLYDQWV �����FHQWUHVGX�SURMHW�0DOL�6XG����FHQWUHV�GX�SURMHW� /LSWDNR�*RXUPD����FHQWUHV�GX�SURMHW�$(3�1RUG�����FHQWUHV�GXSURMHW�$(3��qPH 5pJLRQ�'¶DXWUHV� FHQWUHV� GHPDQGHQW� YRORQWDLUHPHQW� j� EpQpILFLHU� GH� O¶DLGH� GH� OD� &&$(3� � .DODEDQFRUR�%DQDPED��7RQND��%DQGLDJDUD«��
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3UpVHQWDWLRQ�GH�O¶H[SpULHQFH�GH�OD�&HOOXOH�GH�&RQVHLO�DX[�$(3��&&$(3���

��� 8QH�FHOOXOH�UpGXLWH�HW�SRO\YDOHQWH/H�SHUVRQQHO�GH�OD�&&$(3�FRPSUHQG�XQ�WHFKQLFLHQ�IRUPDWHXU��XQ�pOHFWURPpFDQLFLHQ��XQ�JHVWLRQQDLUH�XQ�FKDXIIHXU�SODQWRQ�/D�FHOOXOH�HVW�EDVpH�j�%DPDNR��FDU�XQH�JUDQGH�SDUWLH�GHV�VHUYLFHV�TX¶HOOH�SHXW�UHQGUH�VRQW�FHQWUDOLVpVj�%DPDNR��IRXUQLVVHXUV��&H�SHUVRQQHO�EpQpILFLH�GH� O¶DVVLVWDQFH� WHFKQLTXH�j� WHPSV�SDUWLHO�G¶XQ� LQJpQLHXU�K\GUDXOLFLHQ�HW�G¶XQH[SHUW�FRPSWDEOH���� 8Q�PDWpULHO�OpJHU3RXU� DFFRPSOLU� VD� PLVVLRQ� OD� &&$(3� GLVSRVH� GX� PDWpULHO� VXLYDQW �� GHX[� RUGLQDWHXUV� DYHFLPSULPDQWHV�� GHV� ORJLFLHOV� LQIRUPDWLTXHV�� GHX[� SKRWRFRSLHXUV� GRQW� XQ� SRUWDEOH� SRXU� DVVXUHU� GHVPLVVLRQV�VXU�OH�WHUUDLQ��XQ�JURXSH�pOHFWURJqQH��� N9$��XQ�YpKLFXOH��[����3ULQFLSDOHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�H[SORLWDQWV�G¶$(3
/HV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�H[SORLWDQWV�G¶$(3�VH�UpSDUWLVVHQW�HQ���GRPDLQHV ���� 'RPDLQH�DGPLQLVWUDWLI�HW�ILQDQFLHUx HQYLURQQHPHQW�LQVWLWXWLRQQHOx SUREOqPHV�FRPSWDEOHVx JHVWLRQ�ILQDQFLqUH�HW�FRPPHUFLDOH��UHFRXYUHPHQW�GHV�IDFWXUHV�x JHVWLRQ�HW�UHQRXYHOOHPHQW�GX�SDWULPRLQHx UHFUXWHPHQW�HW�IRUPDWLRQ�GX�SHUVRQQHO�DGPLQLVWUDWLI��� 'RPDLQH�WHFKQLTXHx UHFUXWHPHQW�HW�IRUPDWLRQ�GX�SHUVRQQHO�WHFKQLTXHx PDLQWHQDQFH�GHV�LQVWDOODWLRQV��PpFDQLTXH�HW�pOHFWURPpFDQLTXH�«���� 'RPDLQH�ORJLVWLTXHx HQFODYHPHQW�HW�pORLJQHPHQW�GHV�FHQWUHVx GLIILFXOWpV�G¶DFFqV�DX[�IRXUQLVVHXUV�HW�DX[�VHUYLFHV�QRWDPPHQW�EDQFDLUHV����0R\HQV�PLV�HQ�°XYUH�SRXU�UpVRXGUH�OHV�GLIILFXOWpV�UHQFRQWUpHV�VXU�OHV�$(3/D� GpILQLWLRQ� G¶XQH� VWUDWpJLH� QDWLRQDOH� SRXU� OH� VRXV� VHFWHXU�� DUWLFXOpH� DXWRXU� GHV� UHFRPPDQGDWLRQVDGRSWpHV�SDU�OH�JRXYHUQHPHQW�HQ�MDQYLHU�������FRPSUHQG �x XQH�UHVWUXFWXUDWLRQ�GX�VRXV�VHFWHXU�SDU�OD�'1+( �x OD� FUpDWLRQ� GH� OD� &&$(3� UpPXQpUpH� SDU� OD� YHQWH� GH� O¶HDX�� GRQF� SpUHQQH�� GRQW� MH� VXLV� OHUHVSRQVDEOH��HW�TXL�HVW�FKDUJpH�GHV���IRQFWLRQV�VXLYDQWHV ���� $XGLW�WHFKQLTXH�HW�ILQDQFLHU$XGLW�ILQDQFLHU/D� &&$(3� GHYUD� WHQLU� j� MRXU� OD� FRPSWDELOLWp� DQDO\WLTXH� GHV� H[SORLWDQWV� VXU� OD� EDVH� GHV� GRQQpHVWUDQVPLVHV�WRXV�OHV�PRLV�SDU�FHV�GHUQLHUV�/HV�FRPSWHV�GH�FKDTXH�H[SORLWDQW�VHURQW�DUUrWpV�GHX[�IRLV�SDU�DQ�HW�SUpVHQWpV�DX[�UHSUpVHQWDQWV�GHVSRSXODWLRQV�DSUqV�YpULILFDWLRQ�VXU�SODFH�GHV�SLqFHV�FRPSWDEOHV�
$XGLW�WHFKQLTXH/D�&&$(3� GHYUD� pJDOHPHQW� YpULILHU� VXU� SODFH� OH� ERQ� pWDW� GX�PDWpULHO� HW� UpGLJHU� XQ� UDSSRUW� VXU� ODPDLQWHQDQFH�� O¶RUJDQLVDWLRQ� HW� OHV� SUpYLVLRQV� GH� UHQRXYHOOHPHQW� GHV� LQVWDOODWLRQV�� 'HV� FRQWU{OHV� GHTXDOLWp�GH�O¶HDX�HW�GH�SUpVHUYDWLRQ�GHV�UHVVRXUFHV�HQ�HDX IRQW�SDUWLH�GH�O¶DXGLW�WHFKQLTXH�
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3UpVHQWDWLRQ�GH�O¶H[SpULHQFH�GH�OD�&HOOXOH�GH�&RQVHLO�DX[�$(3��&&$(3� ��

5DSSRUW�G¶DXGLW�WHFKQLTXH�HW�ILQDQFLHU$SUqV� FKDTXH� PLVVLRQ� VXU� OH� WHUUDLQ�� XQ� UDSSRUW� G¶DXGLW� WHFKQLTXH� HW� ILQDQFLHU� DYHF� SURSRVLWLRQVGpWDLOOpHV�G¶DPpOLRUDWLRQ�GH� OD�JHVWLRQ�HVW�DGUHVVp�HQ�XQ�H[HPSODLUH� DX[�H[SORLWDQWV�HW� j� OD�'1+(�8QH�FRSLH�GH�FH�UDSSRUW�HVW�pJDOHPHQW�DGUHVVpH�j�O¶8($(3���� &RPPXQLFDWLRQ/D�&&$(3�HVW� HQ� FRPPXQLFDWLRQ�SHUPDQHQWH� DYHF� OHV� H[SORLWDQWV� JUkFH� j� XQ� UpVHDX� UDGLR��&HWWHRUJDQLVDWLRQ�SHUPHW �� GH�FRPPXQLTXHU�DYHF�OHV�VHUYLFHV�DGPLQLVWUDWLIV�j�%DPDNR �� GH�IDLUH�GHV�pFRQRPLHV�WUqV�LPSRUWDQWHV�VXU�OHV�IUDLV�GH�GpSODFHPHQW�� SHUGLHP�HW�WUDQVSRUW��HW�GHUpGXLUH� OH�PDQTXH�j�JDJQHU�GHV� LQVWDOODWLRQV�HQ�SDQQH�HQ� UpGXLVDQW� OH� WHPSV�GH� UpSDUDWLRQ�GHVSDQQHV��GLDJQRVWLF�GH�SDQQH�HW�FRQVHLOV�j�GLVWDQFH�SHUPHWWHQW�OH�GpSDQQDJH�GH�����GHV�SDQQHVVLJQDOpHV�SDU�UDGLR� �� GH�IDYRULVHU�OHV�pFKDQJHV�HQWUH�OHV�FHQWUHV�HW�OD�&&$(3�PDLV�pJDOHPHQW�HQWUH�H[SORLWDQWV �� G¶REWHQLU�HQ�WHPSV�UpHO�O¶DYLV�G¶XQ�WHFKQLFLHQ�RX�G¶XQ�DGPLQLVWUDWLI�LPSDUWLDO�HW�TXDOLILp �� G¶HQUHJLVWUHU�OHV�GRQQpHV�G¶H[SORLWDWLRQ�DX[�ILQV�G¶DQDO\VH �� G¶LQIRUPHU�OHV�H[SORLWDQWV�SDU�UDGLR�GHV�GpFLVLRQV�LPSRUWDQWHV�j�SUHQGUH��SUREOqPHV�SUpYLVLEOHV�VXUOH�PDWpULHO��DFKDWV�LPSRUWDQWV�j�SUpYRLU��GpFLVLRQV�j�SUHQGUH� �� G¶RULHQWHU�OH�WUDYDLO�GHV�JHVWLRQQDLUHV�HW�WHFKQLFLHQV�DX�VHUYLFH�GHV�H[SORLWDQWV�VXU�GHV�RSpUDWLRQV�OLpHVj�O¶H[SORLWDWLRQ��HQWUHWLHQ�HW�UpSDUDWLRQ��UpJODJHV��VWRFN��GpFLVLRQV�GH�JHVWLRQ��� GH�UpSRQGUH�j�WRXWH�GHPDQGH�GH�UHQVHLJQHPHQW�GH�OD�SDUW�GHV�H[SORLWDQWV �� G¶DVVXUHU�XQ�UHODLV�UDSLGH�HQWUH�OHV�H[SORLWDQWV�HW�OHV�IRXUQLVVHXUV�PDOLHQV�RX�pWUDQJHUV�&H�PR\HQ�GH�FRPPXQLFDWLRQ�HVW�XQ�GHV�IDFWHXUV�OHV�SOXV�LPSRUWDQWV�GH�OD�UpXVVLWH�GH�OD�JHVWLRQ�GHVH[SORLWDWLRQV�G¶$(3���� )RUPDWLRQ�GX�SHUVRQQHO�HW�GHV�XVDJHUV/D�IRUPDWLRQ�HVW�XQ�GHV�SRLQWV�IRUWV�GH� OD�UpXVVLWH�GHV�$(3��(OOH�HVW�FRQoXH�FRPPH�XQH�DFWLYLWp�GHFRQVHLO�HW�G¶DLGH�j�OD�GpFLVLRQ�DVVXUpH�DX�TXRWLGLHQ�(OOH� V¶HIIHFWXH�TXRWLGLHQQHPHQW� j�%DPDNR�SDU� UDGLR��PDLV� DXVVL� GHX[� IRLV� SDU� DQ�� VXU� FKDTXH� VLWH�SHQGDQW�OHV�PLVVLRQV�GH�YpULILFDWLRQ�$LQVL� OD� &&$(3� DVVXUH� XQH� IRUPDWLRQ� FRQWLQXH� TXL� V¶DSSOLTXH� DX[� WHFKQLFLHQV� HW� pJDOHPHQW� DX[XVDJHUV�TXL�GRLYHQW�HIIHFWXHU�OH�FRQWU{OH�GHV�GpFLVLRQV�LPSRUWDQWHV��/D�IRUPDWLRQ�LQLWLDOH�QH�VXIILW�SDV�jFKDQJHU� GXUDEOHPHQW� OHV� FRPSRUWHPHQWV�� OHV� KRPPHV� SDVVHQW� HW� OD� IRUPDWLRQ� HVW� j� UHIDLUH�� /DIRUPDWLRQ�GRLW�V¶LQVFULUH�GDQV�OH�WHPSV�$� WHUPH�� O¶8($(3�GHYUDLW�VH�VXEVWLWXHU�j� OD�&HOOXOH�SRXU� OH� YROHW� IRUPDWLRQ��HW� OD�&HOOXOH�GHYLHQGUDLWSUHVWDWDLUH�GH�VHUYLFHV�GDQV�FH�FDGUH���� 3UHVWDWLRQV�GH�VHUYLFH�pYHQWXHOOHV/D�FRPPXQLFDWLRQ�HQWUH�OHV�H[SORLWDQWV�HW�OD�&&$(3�D�FRQGXLW�FHWWH�GHUQLqUH�j�SUHQGUH�HQ�FKDUJH�GHVSUHVWDWLRQV�GH�VHUYLFHV�SRXU�OH�FRPSWH�GHV�DVVRFLDWLRQV�G¶XVDJHUV �� IRXUQLWXUH�G¶LPSULPpV�SRXU�OD�JHVWLRQ �� WHQXH� GH� OD� FRPSWDELOLWp� JpQpUDOH� HW� GH� OD� FRPSWDELOLWp� DQDO\WLTXH� j� O¶DLGH� G¶XQ� ORJLFLHOLQIRUPDWLTXH�DGDSWp �� U{OH�G¶LQWHUPpGLDLUH�HQWUH�OHV�$VVRFLDWLRQV�G¶8VDJHUV�HW�OHV�IRXUQLVVHXUV�(Q�DWWHQGDQW�OD�PLVH�HQ�SODFH�GH�OD�&HQWUDOH�G¶DFKDWV�GH�O¶8($(3��OD�&&$(3�WLHQW�XQ�VWRFN�PLQLPXPGH�SLqFHV�GpWDFKpHV� �FRQVRPPDEOHV�SRXU� JURXSH�pOHFWURJqQH�� SRXU� HQYRL� GDQV� OHV� FHQWUHV� FRQWUHUHPERXUVHPHQW�� &HFL� SHUPHW� DX[� DVVRFLDWLRQV� G¶XVDJHUV� GH� IDLUH� IDFH� WUqV� UDSLGHPHQW� j� GHVSUREOqPHV� WHFKQLTXHV�VDQV�rWUH� REOLJp�GH� WHQLU� VXU�SODFH�GHV� VWRFNV�GH�SLqFHV� GpWDFKpHV�TXL��PDOFRQVHUYpV�ILQLVVHQW�SDU�rWUH�SpULPpV�RX�SHUGXV�'DQV� OH� FDGUH� GH� VRQ� U{OH� G¶LQWHUPpGLDLUH� HQWUH� OHV� H[SORLWDQWV� HW� OHV� IRXUQLVVHXUV�� OD� &&$(3� DQpJRFLp� HW� REWHQX� GHV� IRXUQLVVHXUV� XQH� UHPLVH� GH� ���� VXU� WRXV� OHV� DFKDWV� GH� IRXUQLWXUHV� HW� GHFRQVRPPDEOHV�HIIHFWXpV�SRXU�OH�FRPSWH�GHV�H[SORLWDQWV��&HWWH�PDUJH�FRXYUH�VHV�IUDLV�G¶LQWHUYHQWLRQHW� GLVSHQVH� OHV� UHVSRQVDEOHV� GHV� FHQWUHV� G¶HIIHFWXHU� GHV� YR\DJHV� RQpUHX[�� &HWWH� IRQFWLRQ� HVW� HQ
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FRXUV� GH� WUDQVIHUW� j� O¶8($(3� SRXU� pYLWHU� TXH� OD� &&$(3� VRLW� SDUWLH� SUHQDQWH� GDQV� OHV� GpFLVLRQVG¶DFKDW����5pVXOWDWV
��� 3UL[�GH�UHYLHQW�GX�P� G¶HDX�IDFWXUpH/H�FR�W�GH�UHYLHQW�GH�O¶HDX�DX����MXLQ������UHVWH�FRPSULV�HQWUH�����HW���� )&)$�P���HW�OHV�pFDUWV�VHUpGXLVHQW�GDQV�OH�WHPSV��/D�UpGXFWLRQ�GHV�pFDUWV�GH�FR�WV�GH�SURGXFWLRQ�HQWUH�OHV�FHQWUHV�PRQWUH�ELHQO¶LPSDFW�GH� OD�&&$(3�VXU� OHV�FR�WV��$YHF� OD� UpPXQpUDWLRQ�GHV� IRQWDLQLHUV�TXL�HVW�GH��� )&)$�P��� OHSUL[�GH�YHQWH�GH�O¶HDX�YDULH�GH�����j���� )&)$�P����� &RQVRPPDWLRQ�VSpFLILTXH/D�FRQVRPPDWLRQ�VSpFLILTXH�DXJPHQWH�GH�PDQLqUH�VSHFWDFXODLUH��HQWUH����HW�����SDU�DQ��ORUVTXH�ODSURGXFWLRQ�HVW�FRQWLQXH��$X����MXLQ�������HOOH�VH�VLWXH�HQWUH����j����OLWUHV�SDU�MRXU�HW�SDU�KDELWDQW��,OVHUD�LQWpUHVVDQW�GH�YRLU�FRPPHQW�FHW�LQGLFDWHXU�pYROXHUD�GDQV�OH�WHPSV�HW�j�TXHO�QLYHDX�VH�VLWXHUD�OHSDOLHU�GH�FRQVRPPDWLRQ���� eSDUJQH�QHWWH�GHV�H[SORLWDQWV/¶pSDUJQH�QHWWH�GHV����FHQWUHV�HVW�VXSpULHXUH�j�����PLOOLRQV�GH�) &)$ DX��� MXLQ�������&HWWH�pSDUJQHHVW�SODFpH�VXU�GHV�FRPSWHV�UpPXQpUpV��(OOH�FRXYUH�ODUJHPHQW�OHV�FR�WV�GH�UHQRXYHOOHPHQW�GHVpTXLSHPHQWV��� /¶8QLRQ�GHV�([SORLWDQWV�G¶$(3��8($(3�
��� /¶LQVWLWXWLRQ/¶8($(3�D�pWp�FUppH�HQ�QRYHPEUH������SDU����DGKpUHQWV�UpSDUWLV�GDQV�OHV�UpJLRQV�GH�.D\HV�.RXOLNRUR��7RPERXFWRX�HW�*DR��UHVSHFWLYHPHQW�� qUH���qPH���qPH HW��qPH 5pJLRQ���(OOH�DFFXHLOOH�OHVH[SORLWDQWV�FRPPXQDXWDLUHV�RX�SULYpV��6HV�DGKpUHQWV�RQW�SDUWLFLSp�j�OD�PLVH�DX�SRLQW�j�OD�VWUDWpJLHQDWLRQDOH�HQ��������� /HV�PLVVLRQV�GH�O¶8($(3(OOH�D�SRXU�PLVVLRQ�GH �x FRRUGRQQHU�OHV�DFWLYLWpV�GHV�H[SORLWDQWV�DX�SODQ�QDWLRQDO�x UHSUpVHQWHU�OHV�H[SORLWDQWV�DXSUqV�GH�O¶eWDW�x GpIHQGUH�OHXUV�LQWpUrWV�IDFH�DX[�WLHUV��IRXUQLVVHXUV��SUHVWDWDLUHV�GH�VHUYLFH��LQVWLWXWLRQV�EDQFDLUHV��x FRXYULU�OHV�EHVRLQV�HQ�IRUPDWLRQ�LGHQWLILpV�GDQV�OHV�GRPDLQHV�VXLYDQWV �� IRQFWLRQQHPHQW�HW�PDLQWHQDQFH�GHV�JURXSHV�pOHFWURJqQHV�HW�GLDJQRVWLF�GHV�SDQQHV �� GLDJQRVWLF�HW�GpSDQQDJH�GHV�LQVWDOODWLRQV�pOHFWULTXHV�HW�pOHFWURPpFDQLTXHV��\ FRPSULV�OHVLQVWDOODWLRQV�VRODLUHV� �� FRPSWDELOLWp�HW�JHVWLRQ�GHV�H[SORLWDWLRQV�G¶$(3 �� VDYRLU�IDLUH�HQ�SORPEHULH�HW�FKORUDWLRQ �� IRUPDWLRQ�j�OD�FRPPXQLFDWLRQ��FRPPXQLFDWLRQ�UDGLR��8Q�FHQWUH�GH�IRUPDWLRQ�VHUD�FRQVWUXLW�GDQV�OHV�ORFDX[�GH�OD�'1+(�SRXU�SUHQGUH�HQ�FKDUJH�OHVGLIIpUHQWHV�IRUPDWLRQV�DGDSWpHV�DX[�DJHQWV�GHV�H[SORLWDQWV�PDLV�pJDOHPHQW�DX[�UHVSRQVDEOHV�pOXVGHV�DVVRFLDWLRQV�G¶XVDJHUV�&H�FHQWUH�GH�IRUPDWLRQ�SRXUUDLW�DFFXHLOOLU�GHV�IRUPDWHXUV�FRQVXOWDQWV��SURIHVVHXUV�GH�O¶(&,&$��GH�O¶(1,RX�FRQVXOWDQWV�SULYpV��j�OD�GHPDQGH���� 3HUVSHFWLYHV�j�ORQJ�WHUPH/H�3UpVLGHQW�GH�O¶8($(3��0�� %LODO�.HLWD��GLVDLW�ORUV�GH�OD�FRQIpUHQFH�j�OD�%DQTXH�0RQGLDOH�VXU�O¶HDXSRWDEOH�HW�O¶DVVDLQLVVHPHQW�HQ�PLOLHX�UXUDO��:DVKLQJWRQ�����DX���PDL���� �³ /D�VLWXDWLRQ�GRLW�pYROXHU�YHUV�XQH�SULYDWLVDWLRQ�GH�O¶H[SORLWDWLRQ��FDU�RQ�QH�SHXW�SDV�ELHQ�GpIHQGUHOHV� XVDJHUV� GX� VHUYLFH� GH� O¶HDX� ORUVTXH� O¶RQ� HVW� VRL�PrPH� OH� IRXUQLVVHXU� G¶HDX�� &H� FXPXO� GHVIRQFWLRQV� QH� SHXW� SDV� VH� FRQFHYRLU� j� ORQJ� WHUPH�� HW� QRXV� HVSpURQV� TXH� OD� VLWXDWLRQ� DFWXHOOH
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SHUPHWWUD� GH� VXVFLWHU� GHV� YRFDWLRQV� GH� SURIHVVLRQQHOV� GH� O¶HDX�� &HWWH� VLWXDWLRQ� HVW� PDLQWHQDQWHQYLVDJHDEOH� GDQV� SOXVLHXUV� FHQWUHV� VXU� OD� EDVH� GHV� UpVXOWDWV� REWHQXV� SDU� XQH� H[SORLWDWLRQFRPPXQDXWDLUH�� 2Q� SRXUUD� PrPH� DPpOLRUHU� OD� JHVWLRQ� SDU� OD� PRWLYDWLRQ� VXSSOpPHQWDLUH� TXHUHSUpVHQWH� OD�SULYDWLVDWLRQ�FRPSOqWH�GH� O¶H[SORLWDWLRQ��4XDQW�j� O¶8QLRQ�GHV�([SORLWDQWV�G¶$(3��HOOHHVW�DSSHOpH�j�DVVLVWHU� OHV�H[SORLWDQWV��FRPPXQDXWDLUHV�RX�SULYpV��j�FRRUGRQQHU� OHXUV�DFWLYLWpV��jGpIHQGUH�OHXUV�LQWpUrWV�HW�j�OHV�DLGHU�j�PLHX[�DFFRPSOLU�OHXUV�PLVVLRQV�$� O¶DYHQLU�� OHV� DVVRFLDWLRQV� G¶XVDJHUV� GHYUDLHQW� V¶HQ� WHQLU� j� O¶REMHW� YpULWDEOH� GH� OHXU� FUpDWLRQ�� jVDYRLU�� GpIHQGUH� OHV� LQWpUrWV� GH� OHXUV� PHPEUHV�� 8QH� IpGpUDWLRQ� GHV� DVVRFLDWLRQV� G¶XVDJHUV� HVWHQYLVDJHDEOH��/¶H[WHQVLRQ�GHV�DFWLYLWpV�GHV�DVVRFLDWLRQV�G¶XVDJHUV�GH� O¶$(3�DX�VRXV�VHFWHXU�GHO¶DVVDLQLVVHPHQW�HVW�XQH�VXLWH�ORJLTXH�j�OD�UpXVVLWH�GH�OD�JHVWLRQ�GXUDEOH�GHV�V\VWqPHV�G¶$(3 ´�
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'pEDWV��

'pEDWV
$�0DUpQD�.DIR��QRXV�DYRQV�UpDOLVp�XQ�3URMHW�G¶$(3�GH���PLOOLRQV�GH�))�DYHF�O¶DSSXL�GHSDUWHQDLUHV� ILQDQFLHUV��8Q�FRPLWp�GH�JHVWLRQ�FRPSRVp�GH� IHPPHV�HW�G¶KRPPHV� HVW� HQSODFH�� /¶eWDW� SRXUUDLW�LO� SUHQGUH� HQ� FKDUJH� OD� IRUPDWLRQ� GHV� JHVWLRQQDLUHV� HW� GXPpFDQLFLHQ�SRXU�TXH�OH�YLOODJH�GLVSRVH�VXU�SODFH�GHV�SHUVRQQHV�FRPSpWHQWHV�SOXW{W�TXHG¶DYRLU�j�VROOLFLWHU�GHV�VHUYLFHV�pORLJQpV " �%RXOD\H�%DWKLO\��0DUpQD�.DIR��0DOL�<D\D�'(0%(/( ��/D�IRUPDWLRQ�FRQVWLWXH�XQ�YDVWH�YROHW�GDQV�OD�&&$(3��VRXWHQX�SDU�GLIIpUHQWVSDUWHQDLUHV��'HV�JHVWLRQQDLUHV�HW�GHV�WHFKQLFLHQV�VRQW�ELHQ�VRXYHQW�IRUPpV�JUkFH�DX�ILQDQFHPHQWGH�SURMHWV��$�YRXV�GH�SUHQGUH�FRQWDFW�DX�0DOL�DYHF�OHV�RUJDQLVDWLRQV�FRQFHUQpHV��OHV�SDUWHQDLUHVSRWHQWLHOV�'DQV�OH�FDGUH�GX�3URMHW�$(3�HQ�UpJLRQ�GH�.D\HV�SDU�H[HPSOH��OD�&&$(3�DVVXUH�JUDWXLWHPHQW�OHVXLYL�GH���SURMHWV�G¶$(3�VXU�OH�&HUFOH�GH� <pOLPDQp�MXVTX¶HQ�GpFHPEUH��)UDLV�GH�GpSODFHPHQW�HWSHUGLHP�GHV�PpFDQLFLHQV�SRXU�XQH�VHPDLQH�GH�IRUPDWLRQ�WHFKQLTXH�j�%DPDNR�RQW�HQWLqUHPHQW�pWpSULV�HQ�FKDUJH�SDU�OH�3URMHW��&HOD�UHSUpVHQWDLW��� ��� )&)$�SDU�SHUVRQQH��VDQV�FRPSWHU�OH�FR�W�GHOD�IRUPDWLRQ�HOOH�PrPH �/D�FUpDWLRQ�G¶XQ�FHQWUH�GH�IRUPDWLRQ�SDUDvW�QpFHVVDLUH�DX�UHJDUG�GH�O¶LPSRUWDQFH�GH�OD�JHVWLRQ�GHO¶HDX�HW�GH�OD�QpFHVVLWp�G¶XQH�YpULWDEOH�VSpFLDOLVDWLRQ��/¶LGpH�DFWXHOOHPHQW�HQYLVDJpH�VHUDLW�TX¶jWHUPH��O¶8QLRQ�VRLW�O¶LQVWLWXWLRQ�TXL�VROOLFLWH�OHV�IRUPDWLRQV��(OOH�SUpVHQWHUDLW�OHV�UHTXrWHV�GH�VHVPHPEUHV�DXSUqV�GH�OD�&&$(3��TXL�LQWHUYLHQGUDLW�DORUV�HQ�SUHVWDWDLUH�GH�VHUYLFH��'HV�QpJRFLDWLRQVVRQW�HQ�FRXUV�DYHF�OD�.I:��OH�EDLOOHXU�GH�IRQGV�GH�OD�&&$(3��SRXU�YDOLGHU�FHWWH�UpIOH[LRQ��3RXUDVVXUHU�XQ�DFFRPSDJQHPHQW�GXUDEOH��OD�&&$(3�GRLW�V¶ DXWRQRPLVHU�HW�SRXYRLU�SURSRVHU�GHVSUHVWDWLRQV�SD\DQWHV�ORUVTXH�OHV�VXEYHQWLRQV�GX�3URMHW�VHURQW�VXVSHQGXHV��/¶LQIRUPDWLRQ�D�pWpWUDQVPLVH�DX[�GLIIpUHQWV�FHQWUHV�GX�3URMHW�$(3�� qUH UpJLRQ��/D�&&$(3�DXUDLW�EHVRLQ�GH�VXLYUH�XQHFLQTXDQWDLQH�G¶$(3�SRXU�rWUH�DXWRQRPH�ILQDQFLqUHPHQW�
%HDXFRXS� GH� SURMHWV� QH� PDUFKHQW� SDV� j� FDXVH� GX� PDQTXH� GH� IRUPDWLRQV�� 7RXWHDVVRFLDWLRQ� SHXW�HOOH� VROOLFLWHU� OD� IRUPDWLRQ� GH� VHV� PHPEUHV� DXSUqV� GH� OD� &&$(3 "�6pULQWp�.RQWp��2'+7��7LQNDUp��0DOL�<D\D�'(0%(/( ��3RXU�UpSRQGUH�DX�SUREOqPH�GH�FKHPLQHPHQW�GHV�GHPDQGHV��OD�FRRSpUDWLRQ�IUDQoDLVHD�PLV�j�OD�GLVSRVLWLRQ�GH�OD�&&$(3�XQH�FKDUJpH�GH�FRPPXQLFDWLRQ��&HOOH�FL�HVW�O¶LQWHUORFXWULFHSULYLOpJLpH�DXSUqV�GH�ODTXHOOH�SHXYHQW�rWUH�WUDQVPLVHV�OHV�UHTXrWHV��HW�SDUWLFXOLqUHPHQW�OHV�SURMHWVGH�OD��qUH UpJLRQ��(OOH�HVW�OD�FRXUURLH�G¶HQWUDvQHPHQW�HQWUH�DVVRFLDWLRQV�HW�DGPLQLVWUDWLRQ�
/HV� GRVVLHUV� WHFKQLTXHV� VRXPLV�� WpPRLJQHQW� VRXYHQW� G¶XQ� VXUGLPHQVLRQQHPHQWSUpMXGLFLDEOH�j�OD�FRQWLQXLWp�GX�VHUYLFH�GH�O¶HDX ��1H�SHXW�RQ�pODERUHU�XQH�GpPDUFKH�W\SHTXL�DVVRFLH�OHV�XVDJHUV�DX[�FKRL[�GHV�RSWLRQV�WHFKQLTXHV�SRVVLEOHV "�&H�PRGqOH�W\SH�GHSURMHW�SHUPHWWUDLW�OD�SULVH�HQ�FRPSWH�GH�OD�GHPDQGH�VROYDEOH�DFWXHOOH�HW�GH�VRQ�pYROXWLRQSUREDEOH�� HW� GRQQHUDLW� XQ� pYHQWDLO� GH� VROXWLRQV� WHFKQLTXHV �-DFTXHV� 5\FNHO\QFN�� &8)�9LFH�SUpVLGHQW�GX�*URXSH�3D\V�0DOL�+HUYp�&+$7(/(7 ��,O�H[LVWH�GHV�GRVVLHUV�W\SHV�GH�PRQWDJH�GH�SURMHWV�PDLV�SDV�GH� SURFpGXUHV�W\SHVFRPPH�SRXU�XQH�GHPDQGH�GH�SHUPLV�GH�FRQVWUXLUH�SDU�H[HPSOH��/¶LGpH�HVW�FHSHQGDQW�j�O¶pWXGH �FH�GRVVLHU�W\SH�FRPSUHQGUDLW�DLQVL�SOXVLHXUV�YROHWV ��DGPLQLVWUDWLI��WHFKQLTXH��ILQDQFLHU ��,O�VHUDLWUHPSOL�SDU�XQ�UHSUpVHQWDQW�GH�OD�FROOHFWLYLWp�ORFDOH��HW�YLVp�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH��DYLV�HWFRQVHLOV�GRQQpV�SDU�O¶DGPLQLVWUDWLRQ�GH�O¶HDX�SRXU�RULHQWHU�OHV�LQWpUHVVpV�YHUV�OHV�EXUHDX[�G¶pWXGHVDJUppV��GHV�RUJDQLVPHV�ILQDQFLHUV�LQWpUHVVpV��HWF���<D\D�'(0%(/( ��/H�PRQWDJH�GH�SURMHW�Q¶HVW�SDV�GX�U{OH�GH�OD�&&$(3��&HSHQGDQW�FHOOH�FL�VRXKDLWHSRXYRLU�FRQWULEXHU�j�OD�PLVH�HQ�UHODWLRQ�GHV�DVVRFLDWLRQV�G¶XVDJHUV�SRUWHXVHV�GH�SURMHW�DYHF�GHVEXUHDX[�G¶pWXGHV�ORFDX[�FRPSpWHQWV��FDSDEOHV�GH�PHQHU�j�ELHQ�XQH�pWXGH�WHFKQLTXH�G¶$(3�'LqQH�)$<( ��8Q�PRWHXU�D�XQH GXUpH�GH�YLH�WKpRULTXH�GH���DQV��0DLV�LO�V¶DJLW�G¶XQ�LQYHVWLVVHPHQW�jULVTXH��HW�GRQF�DOpDWRLUH��VD�GXUpH�GH�YLH�pWDQW�IRQFWLRQ�GHV�FRQGLWLRQV�G¶XWLOLVDWLRQ��G¶HQWUHWLHQ�HWGH�PDLQWHQDQFH��8QH�SDUWLH�GH�O¶pSDUJQH�SHXW�FHSHQGDQW�rWUH�XWLOLVpH�j�DXWUH�FKRVH�VL�OD�JHVWLRQ�GXIRUDJH�GpJDJH�XQH�PDUJH�ELHQ�VXSpULHXUH�DX�PLQLPXP�QpFHVVDLUH�DX�UHQRXYHOOHPHQW�GHVpTXLSHPHQWV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV ��

'H�PDQLqUH�JpQpUDOH��OH�GLPHQVLRQQHPHQW�GHV�RXYUDJHV�Q¶HVW�SDV�pYLGHQW ��OHV�RXYUDJHV�GHFDSWDJH�HW�GH�VWRFNDJH�VRQW�GLPHQVLRQQpV�VXU�OH�ORQJ�WHUPH�����DQV��WDQGLV�TXH�OHV�pTXLSHPHQWVG¶H[KDXUH�OH�VRQW�VXU�OH�FRXUW�HW�PR\HQ�WHUPH����DQV���/HV�PLJUDQWV�RQW�WHQGDQFH�j�ILQDQFHU�GHVRXYUDJHV�VXVFHSWLEOHV�GH�UpSRQGUH�DX[�EHVRLQV�GH�OD�SRSXODWLRQ�GDQV����DQV��VDQV�WHQLU�FRPSWHGHV�SUREOqPHV�GH�PDLQWHQDQFH�HW�GX�PDQTXH�GH�VROYDELOLWp�GHV�XVDJHUV�(Q�UpSRQVH�j�FH�SUREOqPH��OD�'(0�D�SURPXOJXp�HQ�RFWREUH�������XQ�FDKLHU�GHV�FKDUJHV�TXL�IL[HOHV�QRUPHV�WHFKQLTXHV�SRXU�FKDTXH�W\SH�G¶RXYUDJH�HW�OLPLWH�OH�QRPEUH�GH�PDUTXHV�LPSRUWpHV����j��PRGqOHV�GH�SRPSHV�HW�PRWHXUV���8QH�FRPPLVVLRQ�HVW�FKDUJpH�GH�OD�UHPLVH�j�MRXU�DQQXHOOH�GH�FHFDKLHU�GHV�FKDUJHV�
$X�6pQpJDO��TXHO�GLVSRVLWLI� HVW�LO�SUpYX�SRXU� VHQVLELOLVHU� OHV�XVDJHUV�YLOODJHRLV�� IRUPHUOHV�FRPLWpV�GH�JHVWLRQ��OHV�SUpSDUHU�j�OD�UpIRUPH " �+DURXQD�.pEp��$5$.()��6pQpJDO�
<�D�W�LO�GHV�PHVXUHV�VSpFLILTXHV�SRXU�DFFRPSDJQHU�OHV�YLOODJHRLV�HQ�SKDVH�GH�UpIOH[LRQRX�GpMj�GH�UpDOLVDWLRQV�GDQV�OH�GRPDLQH�GH�O¶$(3 " �'LDGLp�6RXPDUp��$'6��6RXpQD��0DOL�'LqQH�)$<( ��/D�UpIRUPH�Q¶HVW�SDV�LPSRVpH��/¶DSSURFKH�SDU�OD�GHPDQGH�HVW�SULYLOpJLpH��(OOH�VXSSRVHLQIRUPDWLRQ�HW�VHQVLELOLVDWLRQ�SUpDODEOHV��HW�IRUPDWLRQ��/HV�UHQFRQWUHV�G¶LQIRUPDWLRQ�VRQWHVVHQWLHOOHV�PDLV�DXVVL�DYHF�OHV�EDLOOHXUV�GH�IRQGV�/D�UpIRUPH�SUpYRLW�XQ�LPSRUWDQW�SURJUDPPH�GH�VHQVLELOLVDWLRQ�HW�GH�IRUPDWLRQ�GHV�EpQpILFLDLUHV�SULV�HQ�FKDUJH�SDU�OH�PDvWUH�G¶°XYUH�HW�OD�FHOOXOH�SURMHW�UDWWDFKpH�j�OD�'(0�GDQV�OD�]RQH�GH�ODUpIRUPH��HW�GLUHFWHPHQW�SDU�OHV�VHUYLFHV�GpFRQFHQWUpV�GH�OD�'(0��%3)��GDQV�OHV�DXWUHV�UpJLRQV�/D�'(0�PRELOLVHQW�GHV�SDUWHQDLUHV�FRPPH�,6)�HW�O¶$)93�SRXU�DSSRUWHU�XQ�DSSXL�j�OD�JHVWLRQ�GHO¶HDX�HW�SUpSDUHU�OHV�SRSXODWLRQV�j�OD�PLVH�HQ�°XYUH�GH�OD�UpIRUPH�GDQV�OHXU�UpJLRQ�'pEDWV�DXWRXU�GH�O¶LGpH�G¶XQ�GpYHORSSHPHQW�SOXV�JOREDO

*DKDUR�'28&285(��+DXW�&RQVHLO�GHV�0DOLHQV�GH� O¶([WpULHXUV ��/HV�SURJUDPPHV�G¶$(3�HQ�UpJLRQ�GH.D\HV�VRQW�XQH�QpFHVVLWp��&HX[�TXL�HQ�DYDLHQW� OHV�PR\HQV�Q¶RQW�SDV�DWWHQGX�SRXU� IDLUH�TXHOTXHFKRVH��0DLV�FHX[�TXL�Q¶RQW�SDV�OHV�PR\HQV�RQW�EHVRLQ�G¶rWUH�DSSX\pV��1RXV�VRPPHV�G¶DFFRUG�VXUOD�QpFHVVLWp�G¶DSSRUWHU�XQ�DSSXL�j�OD�JHVWLRQ�HW�G¶pYLWHU�OH�VXUGLPHQVLRQQHPHQW��0DLV�IDFH�j�FHOD��OHU{OH�GH�O¶eWDW�HW�GHV�21*�HVW�G¶DSSX\HU�QRV�DFWLRQV��ÇWHV�YRXV�GLVSRVpV�j�OH�IDLUH "�,O�QH�IDXW�SDVFRQVLGpUHU� TX¶XQH� $(3� HVW� FRXSpH� GX� UHVWH�� (OOH� V¶LQVFULW� GDQV� XQ� FRQWH[WH� ELHQ� GpILQL�� 2Q� HVWOLPLWp�SDU� OH�WHPSV��/D�UpJLRQ�GH�.D\HV�QH�SHXW�URPSUH�DYHF� OHV�DSSRUWV�ILQDQFLHUV�GHV�PLJUDQWVFDU�LO�Q¶H[LVWH�SDV�G¶DOWHUQDWLYH�j�O¶pFRQRPLH�GH�OD�PLJUDWLRQ��6L�DXFXQ�YpULWDEOH�HQJDJHPHQW�GDQVXQH� SROLWLTXH� JOREDOH� GH� GpYHORSSHPHQW� Q¶HVW� DPRUFp�� FHOD� DXJXUH� GH� JURV� SUREOqPHV� FDU� OHVUpDOLVDWLRQV�G¶DXMRXUG¶KXL�QH�YRQW�SDV�VXUYLYUH�j� OD�PLVqUH�GH�GHPDLQ�� ,O�HVW� LPSpUDWLI�GH�SRVHU� OHSUREOqPH�GH�OD�PDvWULVH�GH�O¶HDX�GDQV�VRQ�HQVHPEOH�
8QH� ORFDOLVDWLRQ� UpJLRQDOH� GHV� VWUXFWXUHV� G¶DSSXL� QH� VHUDLW�HOOH� SDV� SRVVLEOH� HQGpYHORSSDQW� ORFDOHPHQW� OHV� FRPSpWHQFHV� QpFHVVDLUHV� HQ� PDWLqUH� G¶pWXGHV� HW� GHUpDOLVDWLRQV "� 'HV� FRPLWpV� GH� SURJUDPPH� FKDUJpV� G¶pWXGLHU� OHV� LQWHQWLRQV� GH� SURMHWVSRXUUDLHQW� FRQWULEXHU� DX� GpYHORSSHPHQW� GHV� GHPDQGHV� G¶DSSXLV �-DFTXHV� 5\FNHO\QFN�&8)��9LFH�SUpVLGHQW�GX�*URXSH�3D\V�0DOL�+HUYp�&+$7(/(7 � 'HV�&RPLWpV�GH�SURJUDPPH�VRQW�SUpYXV�GDQV�OH�&RGH�GH�O¶(DX��&H�VHUDLHQW�GHVFRPPLVVLRQV�ORFDOHV�GH�O¶HDX��VRUWH�GH�FRPLWpV�SDULWDLUHV�DXSUqV�GHVTXHOV�SRXUURQW�rWUHUDVVHPEOpHV�OHV�LGpHV�ORFDOHV�GH�SURMHWV��'HV�FHQWUHV�GH�FRQFHUWDWLRQ�HQ�TXHOTXH�VRUWH�
1RXV�QRXV�FRQFHQWURQV�ELHQ�WURS�VXU�O¶DVSHFW�JHVWLRQQDLUH�GX�VHUYLFH�GH�O¶HDX�DORUV�TXHO¶$(3�HVW�XQ�pOpPHQW�H[WUDRUGLQDLUH�GX�GpYHORSSHPHQW�JOREDO��(OOH�FRQWULEXH�j�OD�FUpDWLRQG¶XQH�G\QDPLTXH�ORFDOH��3RXUTXRL�O¶eWDW�Q¶DSSRUWH�W�LO�SDV�XQ�HQFRXUDJHPHQW�j�O¶pSDUJQHSOXW{W�TXH�GH�WD[HU " �-DFTXHV�5\FNHO\QFN��&8)��9LFH�3UpVLGHQW�GX�*URXSH�3D\V�0DOL�<D\D�'(0%(/( ��$X�0DOL��GHV�QpJRFLDWLRQV�VRQW�HQ�FRXUV�HQWUH�OH�0LQLVWUH�GHV�)LQDQFHV�HW�OH�0LQLVWUHGH�O¶+\GUDXOLTXH�SRXU�GpJUHYHU�OHV�FHQWUHV�VHFRQGDLUHV�GX�SDLHPHQW�GH�OD�WD[H�VXU�O¶HDX��/¶8QLRQGHV�H[SORLWDQWV�D�SHUPLV�GH�SRUWHU�DX�QLYHDX�QDWLRQDO�FHUWDLQHV�TXHVWLRQV�G¶DFWXDOLWp�GRQW�FHSUREOqPH�GH�SDLHPHQW�GH�OD�79$�VXU�O¶HDX�SRXU�OH�PRPHQW�VXVSHQGX�j�OD�GpFLVLRQ�GX�0LQLVWUH�GHV)LQDQFHV�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

'pEDWV��

7HOOH� $(3� HVW� WRWDOHPHQW� ILQDQFpH� SDU� OHV� PLJUDQWV�� DLOOHXUV� SDU� G¶DXWUHV� RSpUDWHXUV�3RXUTXRL�QH�SHXW�RQ�HQYLVDJHU�XQH�V\QHUJLH�DXWRXU�GH�IRQGV�GHVWLQpV�j�O¶DPpOLRUDWLRQ�GXVHUYLFH�GH�O¶HDX "�/HV�PLJUDQWV�SRXUUDLHQW�DOLPHQWHU�SDU�OHXUV�ILQDQFHPHQWV�XQ�WHO�IRQGVSRXU�OHXU�SURSUH�YLOODJH�PDLV�DXVVL�G¶DXWUHV�YLOODJHV��GDQV�XQ�HVSDFH�SOXV�YDVWH��1H�SHXW�RQ�V¶DFKHPLQHU� YHUV�GHV�VFKpPDV� UpJLRQDX[�� YHUV�XQH�SOXV� JUDQGH� FRQFHUWDWLRQ� HQWUHFHV�GHX[�HVSDFHV�TXH�VRQW�OD�)UDQFH�HW�OH�0DOL�RX�OH�6pQpJDO��%HQRvW�*DVWDO��*5'5��&pGULF�(67,(11( ��$X�6pQpJDO��GDQV�OH�FDGUH�GX�3$*(��XQ�)RQGV�G¶eWXGHV�7HFKQLTXHV��)(7��HVWSUpYX�GDQV�OD�UpJLRQ�GH�6DLQW�/RXLV��,O�VHUDLW�DOLPHQWp�SDU�GLIIpUHQWV�SDUWHQDLUHV�ILQDQFLHUV��/HILQDQFHPHQW�G¶pWXGHV�WHFKQLTXHV�HVW�WURS�VRXYHQW�QpJOLJp�GDQV�OHV�LQYHVWLVVHPHQWV�SRXU�$(3��/H3$*(�SURSRVH�XQ�DFFRPSDJQHPHQW�³ VRIW ´�GHV�FRPLWpV�GH�JHVWLRQ�PDLV�V¶DUWLFXOH�SDU�DLOOHXUV�jGHV�SURJUDPPHV�GH�UpDOLVDWLRQV��/H�3$*(�D�pJDOHPHQW�XQ�REMHFWLI�GH�VHQVLELOLVDWLRQ�j�OD�JHVWLRQGH�O¶HDX�GDQV�OHV�YLOODJHV�HW�DXSUqV�GHV�DVVRFLDWLRQV�GH�PLJUDQWV�HQ�)UDQFH�+HUYp�&+$7(/(7 � $X�0DOL��OH�QRXYHDX�&RGH�GH�O¶HDX�SURSRVH�OD�PLVH�HQ�SODFH�G¶XQ�)RQGV�QDWLRQDO�GHO¶HDX��&KDUJH�j�O¶eWDW�GH�UHGLVWULEXHU�FH�IRQGV�VRXV�IRUPH�GH�VXEYHQWLRQ��0DLV�FH�&RGH�GH�O¶HDXQ¶HVW�SDV�HQFRUH�DSSURXYp�GDQV�VD�YHUVLRQ�GpILQLWLYH��6¶LO�\�D�DFFRUG��FH�IRQGV�IDFLOLWHUD�OH�WUDYDLOGHV�FRPPXQHV�HQ�PDWLqUH�GH�ILQDQFHPHQW�GHV�RXYUDJHV ��HOOHV�VHURQW�OLEUHV�GH�V¶DGUHVV HU�jGLIIpUHQWV�SDUWHQDLUHV��&H�IRQGV�SUpVHQWH�XQ�DYDQWDJH�SRXU�OHV�EDLOOHXUV�TXL�UHFKLJQHQW�j�ILQDQFHUOHV�SHWLWV�SURMHWV�'LqQH�)$<( � /HV�FRPLWpV�GH�JHVWLRQ�EpQpILFLDQW�GH�O¶DSSXL�GHV�PLJUDQWV�GLVSRVHQW�GH�SOXV�GHUHVVRXUFHV�TXH�OHV�DXWUHV��/¶LGpH�G¶XQ�IRQGV�FRPPXQ�SHXW�rWUH�HQYLVDJp��0DLV�DX�6pQpJDO��ODUpIRUPH�SUpYRLW�SDU�DLOOHXUV�OD�PLVH�HQ�SODFH�G¶XQ�IRQGV�G
DVVXUDQFH�PXWXHO�DGPLQLVWUp�SDU�OHV)pGpUDWLRQV�5pJLRQDOHV�G
$VVRFLDWLRQV�G
XVDJHUV��HW�DOLPHQWp�SDU�XQ�SUpOqYHPHQW�VXU�OHV�UHFHWWHVGH�OD�YHQWH�GH�O
HDX�DX�QLYHDX�GH�FKDTXH�IRUDJH�



/D�JHVWLRQ�GHV�RXYUDJHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GX�EDVVLQ�GX�IOHXYH�6pQpJDO

6\QWKqVH ��

6\QWKqVH SDU�'LGLHU�$OOpO\��6HFUpWDLUH�GX�S6�(DX�%I6&HWWH�MRXUQpH�DXUD�pWp�O¶RFFDVLRQ�G¶pFKDQJHV�LPSRUWDQWV��/D�GLYHUVLWp�HW�OD�ULFKHVVH�GHV�GpEDWV�RQW�HQSDUWLFXOLHU�SHUPLV�GH�PHWWUH�HQ�pYLGHQFH�WURLV�SUpRFFXSDWLRQV�SULQFLSDOHV�&HWWH�UHQFRQWUH�D�G¶XQH�SDU�pWp�SRXU�EHDXFRXS�O¶RFFDVLRQ�GH�IDLUH�OH�SRLQW�VXU�GHV� TXHVWLRQV�G¶RUGUHWHFKQLTXH� HW� GH�PpWKRGH �� TXHO� HVW� OH�PHLOOHXU� V\VWqPH�� TXHO� HVW� OH� SUL[� GH� O¶HDX�� TXHOV� VRQW� OHVGLIIpUHQWV� FR�WV�� GH� UpDOLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� LQGXLWV� SDU� FHV� RSWLRQV� WHFKQLTXHV���� $� FHVGLIIpUHQWHV�TXHVWLRQV��RQ�UHWLHQGUD�TX¶LO�Q¶\�D�SDV�GH�UpSRQVH�³ WRXWH�IDLWH ´�RX�GH�VROXWLRQ�XQLTXH��/HVFKRL[� WHFKQLTXHV� YDULHQW� HQ� HIIHW� HQ� IRQFWLRQ� GX� FRQWH[WH� HQYLURQQHPHQWDO�� VRFLDO� HW� KXPDLQ� GDQVOHTXHO� OH� SURMHW� V¶LQVFULW�� 8QH� GpPDUFKH� VLPSOH� SHXW� JUDQGHPHQW� UHQIRUFHU� OHXU� HIILFLHQFH �� LO� V¶HVWVRXYHQW�DYpUp�XWLOH�GH� WHQLU�FRPSWH�GHV�H[SpULHQFHV�GHV�DXWUHV�� WDQW�SRVLWLYHV�TXH�QpJDWLYHV��HW�GHV¶DSSX\HU�VXU�FHOOHV�G¶DVVRFLDWLRQV�FRPSpWHQWHV�PDLV�DXVVL�GHV�SURIHVVLRQQHOV��'¶DXWDQW�TX¶LO�H[LVWHGHV�FRPSpWHQFHV� ORFDOHV�PRELOLVDEOHV��$�FH� WLWUH�� OHV�GLUHFWLRQV�GH� O¶+\GUDXOLTXH�'(0���'1+(�VRQWGHV� SDUWHQDLUHV� LQFRQWRXUQDEOHV� j� SULYLOpJLHU� QRWDPPHQW� GDQV� OH� FKRL[� GX� W\SH� G¶pTXLSHPHQW�� ,OFRQYLHQW�GH�OHV�FRQVXOWHU�HQ�DPRQW�SOXW{W�TXH�GH�OHXU�SUpVHQWHU�GHV�SURMHWV�GpMj�HQWLqUHPHQW�³ ILFHOpV ´GH�PDQLqUH�j�pYLWHU�WRXW�EORFDJH�SDU� OD�VXLWH��(QILQ��GDQV�OD�SUpSDUDWLRQ�GH�SURMHW� LO�HVW� LPSRUWDQW�GHSUHQGUH� FRQQDLVVDQFH� GHV� GRFXPHQWV� QDWLRQDX[� GH� UpIpUHQFH �� FDKLHU� GHV� FKDUJHV� UpJLVVDQW� OHVLQWHUYHQWLRQV� GDQV� OH� VHFWHXU� GH� O¶K\GUDXOLTXH� DX� 6pQpJDO�� &RGH� GH� O¶HDX� DX� 0DOL���� /HV� eWDWVGpWHUPLQHQW� DLQVL� OHV� UqJOHV� GX� MHX� VXU� OH� SODQ� WHFKQLTXH� �PRGqOHV� GH� SRPSHV� HW� GH� PRWHXUV�� HWRUJDQLVDWLRQQHO��VWDWXWV��DJUpPHQW���,O�LPSRUWH�G¶HQ�WHQLU�FRPSWH�/D�TXHVWLRQ�GH�OD�SURWHFWLRQ�HW�GH�OD�JHVWLRQ�GH�OD�5HVVRXUFH�HQ�(DX D�G¶DXWUH�SDUW�pWp�DERUGpH�jSOXVLHXUV� UHSULVHV� GDQV� OHV� GpEDWV �� TXDQWLWpV� G¶HDX� LQVXIILVDQWHV� RX� GLIILFLOHPHQW� PRELOLVDEOH� HQSDUWLFXOLHU�GDQV� OD�]RQH�GH�VRFOH��TXDOLWp�SDUIRLV�PpGLRFUH�VXLWH�j� OD� VDOLQLVDWLRQ�GH�FHUWDLQHV�]RQHV�6LQH�6DORXP��'DNDU��&DVDPDQFH������&HFL�VRXOLJQH�OD�QpFHVVLWp�G¶XQH�ERQQH�JHVWLRQ�GH�O¶HDX�HQ�WDQWTXH�UHVVRXUFH�SRXU�pYLWHU�WRXW�JDVSLOODJH��'¶DXWDQW�TXH�WRXWH�O¶HDX�SRPSpH�GHYHQXH�HDX�XVpH�ULVTXHGH�SRVHU�GH�JUDYHV�SUREOqPHV�VDQLWDLUHV�GDQV�OHV�FHQWUHV�VHFRQGDLUHV�DFWXHOOHPHQW�HQ�SOHLQ�HVVRU ���/D�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�UHVWH�XQH�SUpRFFXSDWLRQ�GH�WRXV�(QILQ��OD�TXHVWLRQ�GX� U{OH�GHV�GLIIpUHQWV�DFWHXUV D�pWp�IRUWHPHQW�VRXOLJQpH ��4XHO�YRQW�rWUH�OHV�U{OHVGHV� FRPPXQHV�� DVVRFLDWLRQV� G¶XVDJHUV�� PLJUDQWV�� eWDW«� /D� VLWXDWLRQ� LQVWLWXWLRQQHOOH� Q¶HVW� SDVFRPSOqWHPHQW�ILJpH��0DLV�XQH�FKRVH�HVW�FODLUH ��O¶eWDW�VH�GpVHQJDJH�VXU�OHV�GHX[�SD\V�HQ�SDUWLFXOLHUGDQV� OHV� IRQFWLRQV� GH� JHVWLRQ� HW� GH� PDLQWHQDQFH� GHV� pTXLSHPHQWV�� 'DQV� FH� FRQWH[WH�� XQHLQWHUURJDWLRQ� VXEVLVWH �� TXHOOH� HVW� OD� SODFH� GHV� DVVRFLDWLRQV� GH� PLJUDQWV "� /D� GLVFXVVLRQ� HVWDXMRXUG¶KXL�ELHQ�HQJDJpH�SRXU�WHQWHU�G¶\�UpSRQGUH��OD�UHQFRQWUH�G¶DXMRXUG¶KXL�HQ�WpPRLJQH�0DLV� TX¶HQ� HVW�LO� GHV� UHODWLRQV� HQWUH� OHV� XQV� HW� OHV� DXWUHV�� HW� SOXV� SDUWLFXOLqUHPHQW� DYHFO¶DGPLQLVWUDWLRQ "�'¶XQ�FRWp�/HV�SRUWHXUV�GH�SURMHW�DWWHQGHQW�XQH�UpSRQVH�FODLUH�j�OHXUV�GHPDQGHV��(QIDFH��/HV�VHUYLFHV� WHFKQLTXHV�DYHF� OHXUV�SDUWHQDLUHV�V¶HIIRUFHQW�G¶LQIRUPHU�DX�PLHX[�� /HV�PLJUDQWV�VRQW�VRXYHQW�PLHX[�LQIRUPpV�TXH�OHV�YLOODJHRLV�PDLV�F¶HVW�DXVVL�GH�OHXU�UHVSRQVDELOLWp�G¶LQIRUPHU�FHVGHUQLHUV�VXU�SODFH��DLQVL�TXH�O¶DGPLQLVWUDWLRQ �8QH�VLWXDWLRQ�GH�IDFH�j�IDFH�HQWUH�O¶DGPLQLVWUDWLRQ�HW�OHV�XVDJHUV�IDLW�GH�SOXV�HQ�SOXV�SODFH�DX�GLDORJXHWDQW OH�EHVRLQ�GH�FRQFHUWDWLRQ�HQWUH�FHV�GLIIpUHQWV�DFWHXUV HVW�DXMRXUG¶KXL�UHFRQQX�LQGLVSHQVDEOHSDU�WRXV��&¶HVW�GDQV�FHWWH�ORJLTXH�TX¶,6)��OH� S6�(DX��OD�5pJLRQ�1RUG���3DV�GH�&DODLV�HW�OHV�SDUWHQDLUHVGH�WHUUDLQV�SUpVHQWV�DXMRXUG¶KXL�RQW�VRXKDLWp�IDYRULVHU�OHV�OLHQV�HQWUH�OHV�GLIIpUHQWV�HVSDFHV�6XU� OH� WHUUDLQ�� OD� &&$(3� HW� OH� 3$*(�� DX� FRWp� GH� O¶DGPLQLVWUDWLRQ�� SHXYHQW� VDWLVIDLUH� FHUWDLQHVGHPDQGHV� GH� SRUWHXUV� GH� SURMHW�� 8Q� WUDYDLO� VLPLODLUH� HVW� j� PHQHU� HQ� )UDQFH� SRXU� VH� SUpSDUHU�V¶LQIRUPHU��DQLPHU�LFL����/H� S6�(DX�D�XQH�YRFDWLRQ�GH�PLVH�HQ�UpVHDX�QRWDPPHQW�DYHF�OHV�DFWHXUV�TXLpYROXHQW�HQ�)UDQFH��,6)�1RUG�SHXW�pJDOHPHQW�MRXHU�XQ�U{OH�GH�UHODLV�HW�GH�VXLYL�DXSUqV�GHV�DFWHXUV�GHOD�UpJLRQ�1RUG���3DV�GH�&DODLV�&HWWH� MRXUQpH�GH�/LOOH�HVW�HQ�HOOH�PrPH�XQ�VXFFqV��(OOH�D� SHUPLV�GH� UpXQLU�SOXV�GH�����SHUVRQQHVLQWHUYHQDQW�GDQV�O¶K\GUDXOLTXH�VXU�OH�EDVVLQ�GX�IOHXYH�6pQpJDO��/D�GLYHUVLWp�G¶RULJLQH�JpRJUDSKLTXH�HWLQVWLWXWLRQQHOOH� D� HQWUDvQp� GHV� GpEDWV� WUqV� ULFKHV�� 6L� FHUWDLQHV� TXHVWLRQV� GHPHXUHQW� HQFRUH� VDQVUpSRQVH�� OH�PpULWH� UpVLGH�GDQV� OH� IDLW�TX¶HOOHV�RQW�pWp�SRVpHV�HW�TXH� O¶RQ�FRPPHQFH�j� UpIOpFKLU�DX[VROXWLRQV��&HWWH�UHQFRQWUH�HVW�XQH�pWDSH��1RXV�DYRQV�G¶DXWUHV�UHQGH]�YRXV�HQ�SHUVSHFWLYHV ��UpXQLRQ
�� /H�S6�(DX�HQ� OLHQ�DYHF�GLIIpUHQWV�SDUWHQDLUHV��HQJDJH�XQH�UpIOH[LRQ�VXU�XQ�pYHQWXHO�SURJUDPPH�GH� UHFKHUFKH�DFWLRQ�VXUO¶DVVDLQLVVHPHQW�
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6\QWKqVH��

PL�GpFHPEUH�j�3DULV�GH�UHVWLWXWLRQ�GH�O¶pWXGH�PLJUDQWV�GH�.D\HV��UHQFRQWUH�GH�FRQFHUWDWLRQ�ILQ�IpYULHU�����GHV�DFWHXUV�GH�O¶K\GUDXOLTXH�HQ�UpJLRQ�GH�.D\HV��HW�HQ�������GH�QRXYHOOHV�UpXQLRQV�GX�FDGUH�GHFRQFHUWDWLRQ� DX� 6pQpJDO�� 1RXV� DXURQV� GRQF� GH� QRPEUHXVHV� RFFDVLRQV� GH� QRXV� UHWURXYHU� HW� GHGpEDWWUH�j�QRXYHDX�-H�SURILWH�pJDOHPHQW�GH�FHWWH�RFFDVLRQ��DX�QRP�G¶,6)�HW�GX� S6�(DX��SRXU�UHPHUFLHU�QRV�SDUWHQDLUHV�HQ�SDUWLFXOLHU�OHV�UHSUpVHQWDQWV�GH�OD�'(0�HW�GH�OD�'1+(��TXL�RQW�j�QRXYHDX�DFFHSWp�GH�SDUWLFLSHU�jGH� WHOV�GpEDWV��HW�DX[�DFWHXUV�GH� WHUUDLQ�GX�3$*(�HW�GH� OD�&&$(3��/D�SDUWLFLSDWLRQ�GH�FHV�DFWHXUVQRXV�D�SHUPLV�GH�JDUGHU�OH�OLHQ�DYHF�OHV�UpDOLWpV�TXL�QH�VRQW�SDV�WRXMRXUV�IDFLOH�j�DSSUpFLHU�ORUVTX¶RQHVW�j�SOXV�GH�� ����NLORPqWUHV��1RXV�UHPHUFLRQV� OH�&RQVHLO�5pJLRQDO�1RUG���3DV�GH�&DODLV�G H�QRXVDYRLU�DFFXHLOOL�HW�VRXWHQX�GDQV�FHWWH�GpPDUFKH��1RXV�UHPHUFLRQV�pJDOHPHQW�WRXV�OHV�SDUWLFLSDQWV��GRQWFHUWDLQV�VRQW�YHQX�GH�WUqV�ORLQ��(QILQ��MH�UHPHUFLHUDL�OHV�YRORQWDLUHV�G¶,6)�HW�OHV�SHUPDQHQWV�GX�5$'%)HW�S6�(DX�TXL�RQW�SHUPLV�GH�IDFLOLWHU�O¶RUJDQLVDWLRQ�HW�OD�ORJLVWLTXH�GH�FHWWH�UHQFRQWUH�
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$EUpYLDWLRQV�XWLOLVpHV ��

$EUpYLDWLRQV�8WLOLVpHV
$(3 $GGXFWLRQ�G¶(DX�3RWDEOH$)' $JHQFH�)UDQoDLVH�GH�'pYHORSSHPHQW$)93 $VVRFLDWLRQ�)UDQoDLVH�GHV�9RORQWDLUHV�GX�3URJUqV$*(7,3 $JHQFH�*pQpUDWULFH�G¶(PSORL�GH�7UDYDX[�G¶,QWpUrW�3XEOLF%3) %ULJDGH�GHV�3XLWV�HW�)RUDJHV&$& &HOOXOH�G¶$SSXL�HW�GH�&RQVHLO&$06 &RRSpUDWLYH�$JULFROH�0XOWLIRQFWLRQQHOOH�GH�6RPDQNLGL�&RXUD&&$(3 &HOOXOH�GH�&RQVHLOV�DX[�$GGXFWLRQV�G¶(DX�3RWDEOH&06 &UpGLW�0XWXHO�GX�6pQpJDO&5)' &HQWUH�GH�5HFKHUFKH�HW�GH�)RUPDWLRQ�DX�'pYHORSSHPHQW&73$ &RPPLVVLRQ�7HFKQLTXH�3HUPDQHQWH'(0 'LUHFWLRQ�GH�O¶([SORLWDWLRQ�HW�GH�OD�0DLQWHQDQFH'+$ 'LUHFWLRQ�GH�O¶+\JLqQH�HW�GH�O¶$VVDLQLVVHPHQW'1+( 'LUHFWLRQ�1DWLRQDOH�GH�O¶+\GUDXOLTXH�HW�GH�O¶eQHUJLH'5+( 'LUHFWLRQ�5pJLRQDOH�GH�O¶+\GUDXOLTXH�HW�GH�O¶eQHUJLH(&,&$ eFROH�&HQWUDOH�SRXU�O¶,QGXVWULH��OH�&RPPHUFH�HW�O¶$GPLQLVWUDWLRQ('0 eQHUJLH�'X�0DOL(1, eFROH�1DWLRQDOH�G¶,QJpQLHXUV)$& )RQGV�G¶$LGH�j�OD�&RRSpUDWLRQ)(7 )RQGV�G¶eWXGHV�7HFKQLTXHV)6' )RQGV�6RFLDO�GH�'pYHORSSHPHQW*5'5 *URXSH�GH�5HFKHUFKH�HW�GH�UpDOLVDWLRQV�SRXU�OH�'pYHORSSHPHQW�5XUDO+07 +DXWHXU�0DQRPpWULTXH�7RWDOH,(& ,QIRUPDWLRQ��eGXFDWLRQ�HW�&RPPXQLFDWLRQ,6) ,QJpQLHXUV�6DQV�)URQWLqUHV21* 2UJDQLVDWLRQ�1RQ�*RXYHUQHPHQWDOH3$*( 3URJUDPPH�G¶$SSXL�j�OD�*HVWLRQ�GH�O¶(DX352$5(6 3URJUDPPH�G¶$SSXL�j�OD�5pIRUPH�GH�O¶eGXFDWLRQ�DX�6pQpJDOS6�(DX 3URJUDPPH�6ROLGDULWp�(DX5$'%) 5pVHDX�GHV�$VVRFLDWLRQV�SRXU�OH��'pYHORSSHPHQW�GX�%DVVLQ�GX�)OHXYH620+ 6XEGLYLVLRQ�GH�O¶2XWLOODJH�0pFDQLTXH�+\GUDXOLTXH8($(3 8QLRQ�GHV�([SORLWDQWV�GHV�$GGXFWLRQV�G¶(DX�3RWDEOH8)$( 8QLWp�GH�)RUPDWLRQ�HW�G¶$SSXL�DX[�(QWUHSULVHV853$7$�6DKHO 8QLWp�GH�5HFKHUFKH��GH�3URGXFWLRQ�HW�G¶$VVLVWDQFH�7HFKQRORJLTXH�$GDSWpH�DX�6DKHO
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$EUpYLDWLRQV�XWLOLVpHV��

/LVWH�GHV�LQWHUYHQDQWV�HW�SDUWLFLSDQWV
'HV�LQWHUYHQDQWV�YHQXV�GX�6XG�«�
'LqQH )$<( '(0���0LQLVWqUH�GH�O¶+\GUDXOLTXH���%3������'DNDU���6pQpJDO7pO� ����������� �� ����)D[ ����������� �� ��+HUYp &+$7(/(7 0LVVLRQ�)UDQoDLVH�GH�&RRSpUDWLRQ�HW�G¶$FWLRQ�&XOWXUHOOH%3����%DPDNR�±�0DOL��H�PDLO ��FWGQKH#PDOLQHW�PO<D\D '(0%(/( &&$(3���%3�(��������%DPDNR���0DOL7pO��ID[ ���������� �� ��$EGRXOD\H ',$//2 $)93���%3����0DWDP���6pQpJDO7pO� ����������� �� ����H�PDLO ��DGRV#PHWLVVDFDQD�VQ«�HW�GX�1RUG �
'LGLHU $//(/< S6�(DX�V�F�*5'5������UXH�9ROWDLUH���������0RQWUHXLO�&HGH[7pO� �������� �� �� �� ����H�PDLO ��SVHDXEIV#JUHW�RUJ)UDQoRLVH '$/ &RQVHLO�5pJLRQDO�1RUG���3DV�GH�&DODLV+{WHO�GH�5pJLRQ�&HQWUH�5LKRXU���������/LOOH�&HGH[+DPpG\ ',$55$ 5$'%)�������UXH�'DQLHO�&DVDQRYD���%kW������(VF������������6DLQW�'HQLV7pO� ������������������)D[� ����������������
&pGULF (67,(11( ,6)�����SDVVDJH�'XEDLO��������3DULV��7pO� �������� �� �� �� ���)D[ �������� �� �� �� ����H�PDLO ��HVWLHQQH#DRO�FRP0DPDGRX 1¶*$Í'2 $VVRFLDWLRQ�GH�UHVVRUWLVVDQWV�GH� *ROOpUp����UXH�GH�3LQV�������9LOOHQHXYH�G¶ $VFT5pJLV 1$<52//(6 S6�(DX�V�F�*5'5������UXH�9ROWDLUH���������0RQWUHXLO�&HGH[7pO� �������� �� �� �� ����H�PDLO ��SVHDXEIV#JUHW�RUJ-pUpP\ 3257( ,6)�1RUG���eFROH�FHQWUDOH�GH�/LOOH���%3���������9LOOHQHXYH�G¶$VFT�&HGH[��H�PDLO ��LVI#HFOLD�HF�OLOOH�IU5pJLV 7$,61( +\GURFRQVHLO������UXH�GX�0RXOLQ�GHV�3UqV���������3DULV7pO��ID[ �������� �� �� �� ����H�PDLO ��+�2FRQVHLO#DRO�FRP6LWH�,QWHUQHW ��KWWS���ZZZ�K\GURFRQVHLO�FRP
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/LVWH�GHV�LQWHUYHQDQWV�HW�SDUWLFLSDQWV ��

«�HW�GH�QRPEUHX[�SDUWLFLSDQWV �$%28%$.$5<<RXQQRXVVD &5)'�,6) ��������EG�GH�9DOP\���������9LOOHQHXYH�G¶$VFT$8%285* *XLOODXPH S6�(DX V�F�*5'5������UXH�9ROWDLUH���������0RQWUHXLO�&HGH[%$ $EGRXO $VVRFLDWLRQ�7XWWL�)UXWWL &K��GHV�%HUJHUV��0DLVRQ�GH�TXDUWLHU�-�0RUHO������9LOOHQHXYH�G¶$VFT%$ $OLRXQH ,87�GX�/LWWRUDO %3��������������'XQNHUTXH�&HGH[%$ .DOLGRX $/'$ �����UXH�)DOJXLqUH���������3DULV%$&+(/(7 5pPL ,6)�1RUG ���UXH�GX����1RYHPEUH���������+HOOHPPHV%$/(%$ %DOHED ,6)�1RUG �����UXH�$QGUp�*LGH���������/LOOH%$7+,/< %RXOD\H 0DUpQD�.DIIR &K����������UXH�$XJXVWLQ�0RUHDX���������6HYUDQ%2&280 $PDGRX 7$'��7KLORJQH� %3������������������3DULV�&HGH[���&$/9(= $QQH 3HXSOHV�6ROLGDLUHV�(3'( 5pV��pWXGLDQW�,6$%���UXH�3LHUUH�:DJXHW�������%HDXYDLV&$0$5$ $PDUD $59*)��*RXQGLRXURX� ���UXH�GH�OD�)RQWDLQH�DX�5RL���������3DULV&$0$5$ 'DRXGD $%0 ���6TXDUH�GX�1RUG���������*RQHVVH&$0$5$ 0RXVVD 5$'%) &LWp�6DOYDGRU�$OOHQGH���������6DLQW�'HQLV&$53(17,(5 %UXQR ���UXH�&ODXGH�'HEXVV\���������9LOOHQHXYH�G¶$VFT&$9,+$5' *LOEHUW $QJDWD�/DPEHUVDUW ����UXH�5REHUW�6FKXPDQQ���������/DPEHUVDUW&+$03(7,(5 6pYHULQH ,6) &KHPLQ�GH�OD�7RXUQHOOH���������9LGHOOHV&+$5%$8/7 (PPDQXHO 6HFRXUV�3RSXODLUH �����)URLVVDUW���������3DULV&+(85),�+RXULD $VV��7XWWL�)UXWWL &KHPLQ�GHV�%HUJHUV���0DLVRQ�GH�TXDUWLHUV�-�0RUHO������9LOOHQHXYH�G¶$VFT&+(85/,1 -RVp 20&, ���UXH�%HOORQ���������6HQOLV&/86($8 3DVFDO ,6) ���SDVVDJH�'XEDLO���������3DULV&2/< 6DOO\ &5)' ��������EG�GH�9DOP\���������9LOOHQHXYH�G¶$VFT&28/,%$/< %LUD $VV��)RXWRXJRX ��SODFH�$OEHUW�/RQGUH���������3DULV&2866$(57 6DELQH &KHPLQ�9HUW���������(VWHYHOOHV'$)) $PDGRX $5.)��.DQHO� ���DOOpH�9DQ�*RJK���������6DUFHOOHV'(%,62&+23 0LORX (FKDQJHV�HW�6ROLGDULWpV�,QWHUQDWOHV ���UXH�GHV�)XVLOOpV���������9LOOHQHXYH�G¶$VFT',$ 'HPED /DGGLpOD �����UXH�GH�)UDQFH���������5RXEDL[',$ 6DPED 876),$5 ����UXH�GX�3ULQWHPSV���������9LOOHQHXYH�G¶$VFT',$.,7( %DQGLRXJRX $)6,$)���.$%,/$ ��DOOpH�GHV�%RXUJHRQV���������&UpWHLO',$//2 0RXVVD $%0��%RXQGRX� ���UXH�*DEULHO�9LODLQ���������/HV�0XUHDX[',$//2 2XVPDQH $9' ���UXH�$QL]DQ�&DYLOORQ���������/H�%RXUJHW',$0( 0RXVVD 0DGLQD�1GDL\Ep ������UXH�GH�OD�3URYHQFH���������0RQV�HQ�%DU°XO',$55$ &KHLFN $VV��GHV�5HVVRUWLV��G¶$PELGpGL ���UXH�*DPEHWWD���������&DXGU\',$55$ 'DRXGD $0,( ���UXH�%DO]DF���������7RXUFRLQJ',$55$ 'DYLG $0$5(125 ���UXH�0DUWLQ�/XWKHU�.LQJ���%3���� ������9LOOHQHXYHG¶$VFT',23 0DFDGRX $VV��GHV�pWXGLDQWV�HW�WUDYDLOOHXUVVpQpJDODLV ������/LOOH
'28&285( *DKDUR $VV��5HVVRUWLVVDQWV�GH�*XLIIL ���UXH�(GRXDUG�%UDQO\���������0RQWUHXLO'28&285( 6DPED $5$.()��.LGLUD� ���UXH�-HDQ�-DFTXHV�5RXVVHDX���������,YU\�VXU�6HLQH'280%,$ &KHLFNQD $0$125 ���DOOpH�GX�7ULH]���������9LOOHQHXYH�G¶$VFT
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/LVWH�GHV�LQWHUYHQDQWV�HW�SDUWLFLSDQWV��

'5$0( $OPDQ\ 0DGLQD�1GDL\Ep %3�������������0RQV�HQ�%DU°XO'5$0( %H\GL +DXW�&RQVHLO�GHV�0DOLHQV�GH�)UDQFH ��DOOpH�GH�&KDQWLOO\�������$XEHUYLOOLHUV(67,(11( &pGULF ,6) ���UXH�GH�5RPH���������3DULV)$56L�+RXKDULD *5'5 ���UXH�9ROWDLUH���������0RQWUHXLO�&HGH[)$<( (O\�0DQHO (8',/�,0$, 5pV��*��%DFKHODUG���&K��.���������9LOOHQHXYH�G¶$VFT),66,528 %DNDU\ $VVRFLDWLRQ�GHV�5HVVRUWLVVDQWV�GH7RXURXURX ������UXH�GH�&KDUWUHV���������3DULV
)5(<66( -HDQ 0,&20, ��ELV�EG�'LGHURW���������3DULV*$1'(*$ 'LDEL $'96��6pUpQDWL� ��UXH�GH�OD�%UX\qUH���������(SLQD\�VXU�6HLQH*$67$/�%HQRvW *5'5 ���UXH�9ROWDLUH���������0RQWUHXLO�&HGH[*$87,(5 )DEULFH ,6)�3DULV�����(167 ����UXH�%DUUDXOW���������3DULV*,5$5'�/DXUHQW $)93 %3�������������0RQWOKpU\�&HGH[*,5$5' 3DWULFN &�53 ���G UXH�GH�-HPDSSHV���������/LOOH*2))$57 &ROHWWH &,)&' ����DY��(�GH�%pFR��������%UX[HOOHV���%HOJLTXH*281',$0 .DVVDQ $VV��GHV�5HVVRUWLV��GH�.RXVVDQp ����UXH�--�5RXVVHDX���������,YU\�VXU�6HLQH*8(<( 0HGRXQH $7((6 �����UXH�3URYHQFH���������0RQV�HQ�%DURHXO*8,52 0DPDGRX 6LQWKLRX�'LR\H +HLGUDVVWUDDW����������%UXJJH�����%HOJLTXH+$11( 6DPED 7$'��7KLORJQH� %3������������������3DULV�&HGH[���-26(3+( 3KLOLSSH &RQVHLO�5pJ��1RUG�3DV�GH�&DODLV ������/LOOH�&HGH[.$/8/8 .DOHQJH $VVRFLDWLRQ�(VSRLU�HW�9LH ���UXH�&KDUOHV�4XLQW���������5RXEDL[.$1( $KPDGRX 7$'��7KLORJQH� %3������������������3DULV�&HGH[���.$17(�7KLpQ\ $'96��6pUR� ���DOOpH�GHV�3HXSOLHUV���������6HYUDQ.(%( +DURXQD $5$.()��.LGLUD� ��SDVVDJH�GHV�0XUPXUHV���������&HUJ\�6DLQW�&KULVWRSKH.2,7$ 'MLEULO &25(',$ ���UXH�3DXO�9DLOODQW�&RXWXULHU���������0DLVRQ�$OIRUW.2Í7$ 'RUR $'&<) ���DYHQXH�GH�OD�5pVLVWDQFH���������0RQWUHXLO.2,7$ 0DGDVVD 0DURXQWHUD ��UXH�GHV�$UEXVWHV���������3DULV.20%$7(�1pQp�/H\PRQ $VV��GHV�(WXGLDQWV�HQ�LQIR 5pVLGHQFH�$��&DPXV��&K��:���������9LOOHQHXYH�G¶$VFT.21$7( 0DGLNRXJQp $3'6��6RURPD� ���UXH�GH�5RPDLQYLOOH���������3DULV.21( *RQJR 5$'%) ���DOOpH�$QWRLQH�GH�6W�([XSpU\���������6DLQW�'HQLV.217( 6DPED $VV�GHV�5HVVRUWLVVDQWV�GH�6DGHO ���UXH�GX�3RWDJHU���������9LJQHX[�VXU�6HLQH.217( 6pULQWp 2'+7��7LQNDUp� ���UXH�GH�OD�6ROLGDULWp���������3DULV.281',2 +DURXQD $VV��GHV�5HVVRUWLVVDQWV�G¶$JQDP*RO\ ��SODFH�*DVWRQ�&RXWp���������(WDPSHV
/(&/(5& $ODLQ &ROOHFWLI�7LHUV�0RQGH�)DFKHV7KXPHVQLO +{WHO�GH�9LOOH���������)DFKHV�7KXPHVQLO
/(&28))( &DWKHULQH ,6$ ���DOOpH�GH�OD�7RXUDLQH���������9LOOHQHXYH�G¶$VFT/(-(81( 9LQFHQW $VV��7XWWL�)UXWWL ���UXH�5DVSDLO���������/LOOH/(02,1(�7DQJX\ ,6)�&DHQ ��EG�0DUpFKDO�-XLQ���������&DHQ�&HGH[/<�<DK\D�$ERX &K����������UXH�G¶+DXWSRXO���������3DULV0$&$/28 0DNDQ $'96��6pUR� ���DOOpH�GHV�3HXSOLHUV���������6HYUDQ0$&$/28 0RUR $5.)��.DNDGLDQ� &K���������UXH�%DUD��������0RQWUHXLO0$,//$5' 6WpSKDQH ���OH�%RLV�0DFp���������3RUQLF0$1*$6628%$ $OSKD $'09%��%RNLGLDZp� ���UXH�$QL]DQ�&DYLOORQ���������/H�%RXUJHW
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1¶'21*2 <D\D $VV�GHV�5HVVRUWLVVDQWV�GH�6DGHO ���UXH�GX�3RWDJHU���������9LJQHX[�VXU�6HLQH1',$<( $EGRXO 5pVLGHQFH�$�&KkWHOHW���&K��������UXH�&RPEHPDOH��������/LOOH�&HGH[1*20 'MLE\ &5)' ��UXH�$XJXVWH�%RQWH���������/LOOH1,$&.2 <D\D $96��6RQFRGRX� ����UXH�GH�O¶2XUFT���������3DULV1,$.$7( /DVVDQD $'&<) ���DYHQXH�GH�OD�5pVLVWDQFH���������0RQWUHXLO1,$1*$1(�$PDUD 835%��%DOORX� ��UXH�'DULXV�0LOKDXG���������*X\DQFRXUW1,$1*$1( /DGML 835%��%DOORX� ��UXH�'DULXV�0LOKDXG���������*X\DQFRXUW1,0$*$�.KDOLORX $53*)��*RXWKLRXEp� ��DOOpH�5RVDOLH���������/HV�8OLV1,0$*$ 6pNRX $53*)��*RXWKLRXEp� ���SODFH�7ULWRQ���������9LOOLHUV�VXU�0DUQH3$(<(�*pUDUG &&)' ���UXH�GH�OD�0RQQDLH���������/LOOH3(521,1 &KULVWRSKH ,6)�3DULV�� (167�������UXH�%DUUDXOW���������3DULV3(7$5' ;DYLHU ,6)�1DQWHV (&1����UXH�GH�OD�1Rp��%3������������1DQWHV�&HGH[���3/($ 6pNRX (QWUDLGH�)UDQFH�0DOL �������UXH�GHV�9LFWRLUHV���������9LOOHQHXYH�G¶$VFT528,//< 9LQFHQW ,6)�3DULV�� (167������UXH�%DUUDXOW���������3DULV5<&.(/<1&. -DFTXHV &LWpV�8QLHV�)UDQFH ���UXH�GH�OD�%RpWLH���������3DULV6$&.2�+DURXQD $VV��GHV�5HVVRUWLV��G¶$PELGpGL ���UXH�/HWRUW���������3DULV6$&.2 0RG\ .RXVVDQp ����UXH�-HDQ�-DFTXHV�5RXVVHDX�������,YU\�6HLQH6$.2 $EGRX $0$5(125 ���UXH�0DUWLQ�/XWKHU�.LQJ���%3���� ������9LOOHQHXYHG¶$VFT6$.2 /DGML $5'8)��'LRQJDJD� ���UXH�3DXO�+RFKDUW���������/¶+D\��/HV�5RVHV6$0$66$ 6DPEDPDG\ $9'6��6DQVDQJXp� ���UXH�+HQUL�0DUWLQ���������/H�3Up�6DLQW�*HUYDLV6(&. 0DPH�)DWRX 5pVLGHQFH�XQLYHUVLWDLUH���&K������������$QWRQ\6(525 %pDWULFH ,6) ���SDVVDJH�'XEDLO���������3DULV6,662.2�+DPHW $VV��GHV�5HVVRUWLV��GH�*RJXL ��UXH�0RQWHVTXLHX���������)RQWHQD\�VRXV�%RLV6280$5( 'LDGLp +DXW�&RQVHLO�GHV�0DOLHQV�GH�)UDQFH ����UXH�'DQLHOOH�&DVDQRYD���������6DLQW�'HQLV6285%,(5 -HDQ�0DUF 'LRLV�3DUWDJH /HV�)RQGHDX[���������'LH62:�+DURXQD .7) ���DOOpH�GH�OD�6RXUFH���������6XF\�HQ�%ULH6<//$ $EGRXOD\H )DUDQERXQp ��UXH�0DUF�6HJXLQ���������&UpWHLO7+(9(127 -pU{PH ,6)�1RUG���&5)' �����UXH�GX�%HFTXHUHO���������0RQV�HQ�%DU°XO7281.$5$ 0RG\ 0DUpQD�.DIIR ���UXH�$XJXVWLQ�0RUHDX[���������6HYUDQ728172 0DJDVVD *XLGLPD[D�;pUL�.RIIR��*;.� ��UXH�OH�%UL[���������9LOOHSLQWH7285( 0DPDGRX 0DUpQD�.DIIR ���UXH�'DYLG�6LTXHLURV���������6DLQW�'HQLV7285( 0RXVVD $VV��GHV�5HVVRUWLVVDQWV�GH6RPDQNLGL �������UXH�GH�/RUUDLQH���������3DULV
9(1$5' -HDQ�/RXLV $JHQFH�)UDQoDLVH�GH'pYHORSSHPHQW ��UXH�5RODQG�%DUWKHV���������3DULV
9(=,1$�0DUF ,5& %3��������������$'�/D�+D\H���3D\V�%DV
HW�WRXV�OHV�PHPEUHV G¶,6)�1RUG (FROH�FHQWUDOH GH�/LOOH���%3��� ������9LOOHQHXYHG¶$VFT�&HGH[$%5(8�3DEOR��&+$55(,5( 6pEDVWLHQ��'(�/80/(< 7KLEDXOW��*$8-$5'�6pEDVWLHQ��.(51�&pOLQH��.20(1$1�<DR�0$55(& $QQH��02<$57 /DXUHQW� 5(&+W�$PEURLVH��9(/$<$1'21�$QQH��9,/%(�$QQH��«
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SURJUDPPH�6ROLGDULWp�(DX

5pVXPp(Q�PDWLqUH�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH��OD�UpJLRQ�GX�EDVVLQ�GX�IOHXYH�6pQpJDO�EpQpILFLH�GDQVO¶HQVHPEOH�G¶XQ�WDX[�G¶pTXLSHPHQW�pOHYp��&HSHQGDQW� EHDXFRXS�UHVWH�HQFRUH�j�IDLUH�«�/¶DXJPHQWDWLRQGX�QRPEUH�GH�YLOODJHV�DOLPHQWpV�HW�O¶DPpOLRUDWLRQ�GX�VHUYLFH�GH�O¶HDX�GDQV�OHV�YLOODJHV�pTXLSpV�WDQW�DX�0DOLTX¶DX� 6pQpJDO�� QpFHVVLWH� XQH� PHLOOHXUH� V\QHUJLH� HQWUH� OHV� GLIIpUHQWHV� VWUXFWXUHV� LPSOLTXpHV� GDQV� GHVSURMHWV� G¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH�� '¶DXWDQW� TXH� O¶pYROXWLRQ� DFWXHOOH� GX� FRQWH[WH� LQVWLWXWLRQQHOGDQV�OH�VHFWHXU�GH�O¶+\GUDXOLTXH�DSSHOOH�j�XQH� QRXYHOOH� UpIOH[LRQ�VXU� OD�SODFH�HW� OH� U{OH�GHV�GLIIpUHQWVDFWHXUV�GX�VHFWHXU�&¶HVW�GDQV�O¶RSWLTXH�G¶XQH�SOXV�JUDQGH�FRQFHUWDWLRQ�HQWUH�VWUXFWXUHV�FRQFHUQpHV��TXH�,6)�1RUG��OH� S6�(DX��O¶$)93�HW�OH�5$'%)��VH�VRQW�DVVRFLpV��SRXU�RUJDQLVHU��DYHF�O¶DSSXL�GX�&RQVHLO�5pJLRQDO�1RUG��3DV�GH�&DODLV��FHWWH�MRXUQpH�G¶LQIRUPDWLRQ��GH�UpIOH[LRQ�HW�G¶pFKDQJHV�j�/LOOH�(OOH�D� UpXQL�DVVRFLDWLRQV�GH� UHVVRUWLVVDQWV�PDOLHQV�HW�VpQpJDODLV��FROOHFWLYLWpV� ORFDOHV�HW� WHUULWRULDOHVIUDQoDLVHV� LPSOLTXpHV� GDQV� GHV� RSpUDWLRQV� GH� FRRSpUDWLRQ� GpFHQWUDOLVpH�� 21*�� UHSUpVHQWDQWV� GHVGLUHFWLRQV�FKDUJpHV�GH�O¶K\GUDXOLTXH�GX�0DOL�HW�GX�6pQpJDO�DLQVL�TXH�GHV�SRXYRLUV�SXEOLFV�IUDQoDLV��«DXWDQW�G¶DFWHXUV�FRQFHUQpV�SDU�OD�WKpPDWLTXH�GH�O¶DSSURYLVLRQQHPHQW�HW�GH�OD�JHVWLRQ�GH�OD�UHVVRXUFHHQ�HDX�SRWDEOH�GDQV�OD�YDOOpH�GX�IOHXYH�6pQpJDO�&HWWH� UHQFRQWUH� D� FRQWULEXp� j� LQIRUPHU� VXU� O¶pYROXWLRQ� GHV� SROLWLTXHV� QDWLRQDOHV� HQ� PDWLqUHG¶K\GUDXOLTXH�DX�6pQpJDO�HW�DX�0DOL�� pYROXWLRQ�TXL�V¶LQVFULW�GDQV� OH�FDGUH�G¶XQ�YDVWH�SURJUDPPH�GHGpFHQWUDOLVDWLRQ�DX�0DOL��RX�FHOXL�G¶XQH�UpIRUPH�SOXV�VSpFLILTXH�j�O¶K\GUDXOLTXH�DX�6pQpJDO�'HV�pFKDQJHV�DXWRXU�GHV�UpVXOWDWV�G¶pWXGHV�FRQFHUQDQW�OHV�SURMHWV�GHV�DVVRFLDWLRQV�GH�UHVVRUWLVVDQWVGX�6pQpJDO�HW�GX�0DOL�HW�OHV�H[SpULHQFHV�UHODWpHV�SDU�OHV�LQWpUHVVpV�HX[�PrPHV��RQW�SHUPLV� GH�PLHX[FRQQDvWUH� O¶LQWHUYHQWLRQ� HW� OH� U{OH� SDUWLFXOLHU� GHV� PLJUDQWV� GDQV� OD� UpDOLVDWLRQ� HW� OD� JHVWLRQ� GHVLQVWDOODWLRQV�K\GUDXOLTXHV�'H�PrPH� OD�SUpVHQWDWLRQ�GH�SURJUDPPHV�QRYDWHXUV G¶DSSXL�j� OD�JHVWLRQ TXL�VH�GpYHORSSHQW�DX6pQpJDO�HW�DX�0DOL�D�RXYHUW�GH�QRXYHOOHV�SHUVSHFWLYHV�GH�FROODERUDWLRQ�&DU� FHWWH� UHQFRQWUH� V¶LQVFULW� SOHLQHPHQW� GDQV� O H� SURFHVVXV� GH� FRQFHUWDWLRQ� TXH� OH� S6�(DX� D� HQJDJpGHSXLV�TXHOTXHV�DQQpHV��PDLV�pJDOHPHQW�GDQV�OD� G\QDPLTXH�LQLWLpH�SDU�OH�&RQVHLO�5pJLRQDO� 1RUG���3DVGH� &DODLV�� GH� PLVH� HQ� UHODWLRQ� GHV� DFWHXUV� GH� OD� 5pJLRQ� 1RUG� �� 3DV� GH� &DODLV� LPSOLTXpV� GDQV� OD&RRSpUDWLRQ�GpFHQWUDOLVpH�
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