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HWWH� VHFRQGH� UHYXH� GH� O¶DQQpH� VFRODLUH� ���������� YRXV� IRXUQLW�TXHOTXHV� RXWLOV� GLGDFWLTXHV� SURGXLWV� SDU� GHV� PHPEUHV� GHV�JURXSHV� UHVVRXUFHV� GH� O¶$FDGpPLH� DLQVL� TXH� GHV� LQIRUPDWLRQV� HW� GHV�pOpPHQWV�GH�UpIOH[LRQ�GpFRXODQW�GHV�UpXQLRQV�HW�YLVLWHV�G¶LQVSHFWLRQ�GHV�,35�GHSXLV�OH�GpEXW�GH�O¶DQQpH�
1RXV�YRXV�SUpVHQWRQV�XQ�GRFXPHQW��G¶DFWXDOLWp�UHODWDQW�OH�SURMHW�G¶DVVRFLDWLRQ�VSRUWLYH�GX�FROOqJH�%pJRQ�GH�%ORLV��&H�GRFXPHQW�QH�VH�YHXW� SDV� XQ�PRGqOH�PDLV� XQ� WpPRLJQDJH� G¶XQH� UpIOH[LRQ� UHFKHUFKDQW�OHV�FRQGLWLRQV�QpFHVVDLUHV�j�PHWWUH�HQ�SODFH�� OHV�SULQFLSHV�j�UHVSHFWHU�DILQ�TX¶XQH�YpULWDEOH�G\QDPLTXH�GH�OD�YLH�DVVRFLDWLYH�V¶LQVWDXUH�DX�VHLQ�GH�O¶DVVRFLDWLRQ�VSRUWLYH�GH�O¶pWDEOLVVHPHQW�HQ�]RQH�VHQVLEOH�8Q�DUWLFOH�VXU�OH�EDGPLQWRQ�V¶DGUHVVH�DX[�HQVHLJQDQWV�GH�FROOqJH�HW� GH� O\FpH�� (ODERUp� j� OD� VXLWH� G¶XQH� VpULH� G¶DFWLRQV� GH� IRUPDWLRQ�� LO�SHUPHW� XQH� UpYLVLRQ� DSSURIRQGLH� GH� OD� UpIOH[LRQ� GLGDFWLTXH� VXU� FHWWH�DFWLYLWp�
9RXV� WURXYHUH]� pJDOHPHQW� OHV� pOpPHQWV� VWDWLVWLTXHV� FRQFHUQDQW�OH�IRQFWLRQQHPHQW�GHV�VHFWLRQV�VSRUWLYHV�GH�O¶$FDGpPLH��&HWWH�HQTXrWH�HVW�SUpOLPLQDLUH�j�XQH�QRXYHOOH�GpILQLWLRQ�HW�FODVVLILFDWLRQ�GHV�VHFWLRQV�VSRUWLYHV�� 8Q� WH[WH� UpJOHPHQWDLUH� LQWHUPLQLVWpULHO� GHYUDLW� SDUDvWUH�SURFKDLQHPHQW� DSUqV� FRQFHUWDWLRQ� HQWUH� OH� PRXYHPHQW� VSRUWLI�� OH�PLQLVWqUH� GH� OD� MHXQHVVH� HW� VSRUW� HW� OH� PLQLVWqUH� GH� O¶pGXFDWLRQ�QDWLRQDOH�
1RXV�VRXKDLWRQV�TXH�FHV�GRFXPHQWV�YRXV�VRLHQW�XWLOHV�HW�TX¶LOV�IDVVHQW� O¶REMHW� G¶XQH� ODUJH� GLIIXVLRQ� DX� VHLQ� GHV� pTXLSHV� G¶(�3�6� GHV�pWDEOLVVHPHQWV�

/HV�,$�,35�G¶(36

+XJXHV�5DIILQ�3H\OR]�� *HRUJHV�0DOFRX
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&RPPXQLFDWLRQ�GHO·LQVSHFWLRQ�SpGDJRJLTXH�UpJLRQDOH
HV�SRLQWV�DERUGpV�GDQV�FHWWH�FRPPXQLFDWLRQ�GH�O
,QVSHFWLRQ�SpGDJRJLTXH�UpJLRQDOH�VRQW�WUqV�GLYHUV�PDLV�LO�QRXV�D�SDUX�QpFHVVDLUH�GH�OH�IDLUH�GDQV�FH�QRXYHDX�QXPpUR�GH�OD�UHYXH��&RQWDFWV�(36���1RXV�XWLOLVHURQV�GHV�WLWUHV�SRXU�HQ�IDFLOLWHU�OD�OHFWXUH�

/HV�pSUHXYHV�SRQFWXHOOHV�GH�O
RSWLRQ
$� 1RXV�UDSSHORQV�TXH�OH�QLYHDX�GH�SUDWLTXH�H[LJp�SDU�FHV�pSUHXYHV�HVW�SOXV�pOHYp�TXH� FHOXL� � GHV� HQVHLJQHPHQWV� REOLJDWRLUHV� G
(36�� /
DQQpH� GHUQLqUH� OHV�H[DPLQDWHXUV� RQW� HQFRUH� HX� j� FRQVWDWHU� TXH� GHV� FDQGLGDWV� LQVXIILVDPPHQW�DYHUWLV� HW� SUpSDUpV� VH� VRQW� SUpVHQWpV� j� FHV� pSUHXYHV�� � (Q� HVFDODGH� O
pSUHXYH�LPSRVH� DX� FDQGLGDW�G
DVVXUHU�XQ�JULPSHXU� VXU�GHV�YRLHV�GLIILFLOHV��(Q� MXGR� OH�QLYHDX�G
RSSRVLWLRQ� HVW� pOHYp�� XQ� FDQGLGDW�QRQ� H[SHUW� VH�PHW�GRQF� HQ�GDQJHU�GqV�OH�SUHPLHU�FRPEDW��1RXV�YRXV�GHPDQGRQV�GRQF�GH�UDSSHOHU�j�YRV�pOqYHV�TXL�VH�VRQW�LQVFULWV��OHV�H[LJHQFHV�GH�O
pSUHXYH�
%� 8QH� QRXYHOOH� pSUHXYH� SRQFWXHOOH� HW� IDFXOWDWLYH� HQ� GDQVH� DSSDUDvW� GDQV� OHV�GRFXPHQWV�G
LQVFULSWLRQ�DX[�pSUHXYHV�GX�EDFFDODXUpDW��&HWWH��pSUHXYH�HVW�FUpH�GDQV� OH� FDGUH�GHV� HQVHLJQHPHQWV� DUWLVWLTXHV��6L� OHV� pSUHXYHV�SHXYHQW� VHPEOHU�WUqV�VLPLODLUHV�GDQV�XQH�IRUPXODWLRQ�VLPSOLILpH�SRXU�FH�JHQUH�GH�GRFXPHQW��OHV�H[LJHQFHV� VRQW� WUqV� GLIIpUHQWHV�� (OOH� UpSRQGHQW� j� GHV� SURJUDPPHV� WUqV� SUpFLV��%2(1�+RUV�6pULH�Q������HW���GX����DR�W��������1RXV� YRXV� GHPDQGRQV� G
LQIRUPHU� YRV� pOqYHV� SRXU� OD� SURFKDLQH� VHVVLRQ� GX�EDFFDODXUpDW�

/HV�PRGDOLWpV�G
pYDOXDWLRQ�GX�EDFFDODXUpDW�����
/H�WH[WH�UHODWLI�DX[�PRGDOLWpV�G
pYDOXDWLRQ�HQ�(36�DX[�EDFFDODXUpDWV�GHYUDLW�SUpVHQWHU�OHV� FRQGLWLRQV� GH� O
H[DPHQ� HQ� FRQWU{OH� HQ� FRXUV� GH� IRUPDWLRQ�� HQ� FRQWU{OH� SRQFWXHO� HW� OHV�ILFKHV� GpILQLWLYHV� GpILQLVVDQW� OHV� pSUHXYHV� HW� OHV� EDUqPHV�� &HV� GHUQLqUHV� QH� QRXV� VRQW� SDV�HQFRUH�FRQQXHV��FH�TXL�QH�QRXV�D�SDV�SHUPLV�GH�PHWWUH�HQ�SODFH�GH�MRXUQpHV�G
LQIRUPDWLRQ�HW�G
pFKDQJHV�� /HV� ILFKHV� TXL� RQW� pWp� PLVHV� HQ� H[SpULPHQWDWLRQ� SUpVHQWDLHQW� GHV� DSSURFKHV�SRXYDQW�YDULHU�VHORQ�OHV�DFWLYLWpV�HW�GHV�FKRL[�TXL�RQW�pWp�UHPLV�HQ�FDXVH�SDU�O
H[SpULPHQWDWLRQ��'DQV� OD�PHVXUH�R�� OH�VRXFL�PDMHXU�HVW�GH�PHWWUH�HQ�pYDOXDWLRQ�FH�TXL�HVW�GHPDQGp�GDQV�OHV�SURJUDPPHV�HW� R�� OHV�PRGDOLWpV� LPSRVpHV�GHYURQW� rWUH� UpDOLVDEOHV� VXU� WRXW� OH� WHUULWRLUH�� OHXU�FRQQDLVVDQFH�GDQV�OH�GpWDLO�QH�GHYUDLW�SDV�WUDQVIRUPHU�IRQGDPHQWDOHPHQW�OHV�HQVHLJQHPHQWV���j�PRLQV�TXH�OHV�SURJUDPPHV�QH�VRLHQW�SDV�PLV�HQ�°XYUH�RX�TXH�O
RQ�FRQIRQGH��EDFKRWDJH��HW�(GXFDWLRQ�3K\VLTXH�HW 6SRUWLYH��

/
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'DQV�OHV�ILFKHV�VRXPLVHV�j�O
H[SpULPHQWDWLRQ��OHV�pOpPHQWV�FRQVWLWXDQW�OHV�ILFKHV�GDQV�OHXU�HQVHPEOH���HW�SUpVHQWpV�FRPPH�GpILQLWLIV��SRUWHQW�VXU��) /H�UDSSHO�GHV�GHX[�QLYHDX[�GH�FRPSpWHQFHV�LQVFULWV�DX[�SURJUDPPHV) /D� GHVFULSWLRQ� GH� OD� VLWXDWLRQ� G
pYDOXDWLRQ�� 6D� FRQVWUXFWLRQ� V
DSSDUHQWH� j� FHOOH�SUpVHQWpHV� HQ� DQQH[H� GHV� SURJUDPPHV�� (OOH� LQWqJUH� FHSHQGDQW� GHV� U{OHV� HW� GHV�RUJDQLVDWLRQV� PHWWDQW� HQ� MHX� GHV� FRPSpWHQFHV� pQRQFpHV� GDQV� OHV� SURJUDPPHV��DUELWUHU�� PDQDJHU�� JpUHU� VRQ� HIIRUW� VXU� SOXVLHXUV� UHQFRQWUHV�� ����� /HV� PRGDOLWpV�PrPHV� RQW� FHUWDLQHPHQW� pYROXpHV� DSUqV� O
H[SpULPHQWDWLRQ� SRXU� OHV� UHQGUH�UpDOLVDEOHV�GDQV�XQH�GXUpH�DSSURSULpH�) /HV�LWHPV�j�pYDOXHU���'H�QRPEUH�YDULDEOH�VHORQ�OHV�DFWLYLWpV�LOV�SUHQQHQW�HQ�FRPSWH�IUpTXHPPHQW�OD�PLVH�HQ�SODFH�HW�OD�JHVWLRQ�G
XQ�SURMHW�LQGLYLGXHO�RX�FROOHFWLI�) /H�EDUqPH���,O�HVW�GRQQp�G
XQH�SDUW�SDU�XQ�SRXUFHQWDJH��GH�SRLQW�DWWULEXp�j�FKDTXH�LWHP�HW� G
DXWUH� SDUW� SDU� WURLV� GHJUpV� G
DFTXLVLWLRQ� SRUWDQW� VXU� OHV� FRPSpWHQFHV� GX�SURJUDPPH����QLYHDX���QRQ�DFTXLV����QLYHDX���DFTXLV����QLYHDX���DFTXLV��
/D�GDWH�GH�SXEOLFDWLRQ�GHV�WH[WHV�HVW�HVSpUpH�HQ�PDL��0DLV�FHWWH�GDWH�QH�QRXV�SHUPHWWUD�SDV�G
RUJDQLVHU� OHV� MRXUQpHV� DX�PRPHQW� GHV� ILQV� G
pYDOXDWLRQ�� GHV� pSUHXYHV� SRQFWXHOOHV� HW� VDQV�DYRLU� GH� WHPSV� G
pFKDQJH� HQ� pTXLSH�� 1RXV� QH� SRXYRQV� GRQF� SUpYRLU� FHV� MRXUQpHV� TX
j� OD�UHQWUpH�SURFKDLQH�

/HV�DQLPDWLRQV�GDQV�OHV�pWDEOLVVHPHQWV�HW�OHXU�GLIIXVLRQ�
/HV� PDQLIHVWDWLRQV� RUJDQLVpHV� SDU� OHV� pTXLSHV� (36� HQ� FRXURQQHPHQW� GH� OHXUV�HQVHLJQHPHQWV� HW� FRPPH�DQLPDWLRQ�GH� O
pWDEOLVVHPHQW�� VRQW�GH�SOXV�HQ�SOXV�QRPEUHXVHV��GH�SOXV�HQ�SOXV�RULJLQDOHV�HW�GH�TXDOLWpV��/HV�FURVV�G
pWDEOLVVHPHQW�VH�GpYHORSSHQW�WRXW�FRPPH�OHV�VSHFWDFOHV� GH� FLUTXH�� GH� GDQVH� RX� DXWUHV�� /HV� PHVXUHV� PLVHV� HQ� SODFH� GDQV� OH� VHFRQGDLUH�GHYUDLHQW� FRQWULEXHU� HQFRUH� j� FH� GpYHORSSHPHQW�� � 'DQV� OH� PrPH� WHPSV� OD� FUpDWLYLWp� GHV�pTXLSHV� SURGXLW� GHV� PRGDOLWpV� GH� FRPSpWLWLRQ� SHUWLQHQWHV� ORFDOHPHQW� SRXU� VROOLFLWHU� OD�SDUWLFLSDWLRQ� GHV� SDUHQWV�� GHV� pFROHV� GX� VHFWHXU�� OHV� pFKDQJHV� HQWUH� pWDEOLVVHPHQWV�� HWF��/
LQVSHFWLRQ�SpGDJRJLTXH�UpJLRQDOH�D�SX�DSSUpFLHU�TXHOTXHV�RUJDQLVDWLRQV�HW�WLHQW�j�HQ�IpOLFLWHU�FKDTXH�DFWHXU�&
HVW�SRXU�FHWWH�UDLVRQ�TX
LO�QRXV�VHPEOH�LPSRUWDQW�G
XQH�SDUW�GH�OHV�IDLUH�FRQQDvWUH�HW�G
DXWUH� SDUW� G
HQ�H[SORLWHU� OD� ULFKHVVH� VRXV� OD� IRUPH� G
pFKDQJHV� VXU� OHV�PRGDOLWpV� H[SORUpHV��%LHQ�FRQVFLHQWV�GH�OD�FKDUJH�GH�WUDYDLO�TXH�GHPDQGH�FKDFXQH�GH�FHV�RUJDQLVDWLRQV��LQVWLWXHU�XQ�ELODQ�H[SOLFLWH�GH�FKDTXH�PDQLIHVWDWLRQ�HVW�LPSHQVDEOH��&HSHQGDQW��XQ�FDGUH�WUqV�VFKpPDWLTXH�GH�SUpVHQWDWLRQ�HW�GH�UDSSRUW��YRLUH�G
DQQRQFH���j�UHPSOLU�VLPSOHPHQW�SRXU��GLIIXVHU�VXU�OH�VLWH�,QWHUQHW� DFDGpPLTXH� SHUPHWWUDLW� GH� UpGXLUH� FHWWH� FKDUJH� WRXW� HQ� IDYRULVDQW� OD� GLIIXVLRQ� �� XQ�PRGqOH�HVW�SUpVHQWp�FL�DSUqV���/LEUH�HQVXLWH�DX[�pTXLSHV�LQWpUHVVpHV��GH�SUHQGUH�FRQWDFW��YRLUH�G
DVVLVWHU�DX[�PDQLIHVWDWLRQV GDQV�OD�PHVXUH�R��O
DQQRQFH�SHXW�HQ�rWUH�IDLWH�SDU�OH�PrPH�FDQDO��

/HV�DFWLRQV�GH�IRUPDWLRQ�LQGLYLGXHOOHV
1RXV� WHQRQV� j� UDSSHOHU� O
LPSRUWDQFH� GH� OD� IRUPDWLRQ� FRQWLQXH�GDQV�QRWUH� SURIHVVLRQ��8QH�YLVLRQ�G
HQVHPEOH�GHV�SRVVLELOLWpV�RIIHUWHV�GDQV�QRWUH�DFDGpPLH�HW�GHV�SURMHWV�HQ�FRXUV�RQW�pWp� SUpVHQWpV� GDQV� XQ� SUpFpGHQW� DUWLFOH�� $� O
DSSURFKH� GH� OD� SDUXWLRQ� GX� 3ODQ� G
DFWLRQ� GH�IRUPDWLRQ�SRXU�O
DQQpH�VFRODLUH�SURFKDLQH��QRXV�YRXGULRQV�DWWLUHU�SOXV�SDUWLFXOLqUHPHQW�YRWUH�DWWHQWLRQ�VXU�OHV�DFWLRQV�j�GHPDQGH�LQGLYLGXHOOHV�
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(OOHV�YLVHQW�j�UpSRQGUH�j�GHV�EHVRLQV�SDUWLFXOLHUV�HW�SURSUHV�j�FKDFXQ��$XVVL�O
REMHFWLI�GH�IRUPDWLRQ�pQRQFp�GDQV�OD�SUpVHQWDWLRQ�GHYUDLW�HVVHQWLHOOHPHQW�RULHQWHU�OH�FKRL[�GHV�IXWXUV�VWDJLDLUHV�� /HV� RULHQWDWLRQV� RQW� pWp� GpILQLHV� j� SDUWLU� GHV� FRQVWDWV� UpDOLVpV� GDQV� OH� FDGUH� GHV�LQVSHFWLRQV�LQGLYLGXHOOHV�HW�GHV�FRQVHLOV�OHV�SOXV�IUpTXHPPHQW�GRQQpV��(OOHV�FRUUHVSRQGHQW�j�GHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV��) 3UHQGUH�HQ�FRPSWH�OHV�SURJUDPPHV�GH�OD�GLVFLSOLQH�GDQV�OH� WUDLWHPHQW�GLGDFWLTXH�GHV�$36$��) 3ODQLILHU�GHV�VpTXHQFHV�G
DSSUHQWLVVDJH��F\FOH��OHoRQ���) ([SORLWHU� OHV� YDULDEOHV� GLGDFWLTXHV� HQ� IRQFWLRQ� GHV� UpSRQVHV� GHV� pOqYHV� SRXU� DLGHU� j�O
DSSUHQWLVVDJH�
(OOHV�SUHQQHQW�DSSXL�VXU�GHX[�$36$�SRXU�IDYRULVHU�OD�UpIOH[LRQ�j�SDUWLU�GH�PLVH�HQ�°XYUH�SOXV�RX�PRLQV�PDvWULVpHV�DX�TXRWLGLHQ�GDQV�O
HQVHLJQHPHQW�
$�FHV�DFWLRQV�LO�FRQYLHQW�G
DMRXWHU�O
DFWLRQ�TXL�SRUWH�VXU�OD�VpFXULWp�GDQV�O
HQVHLJQHPHQW�GH�FHUWDLQHV�$36��

4XHVWLRQ�GLGDFWLTXH
1RXV�WHUPLQHURQV�SDU�XQH�LQWHUSHOODWLRQ�j�WRXV��XQ��SDYp�GDQV�OD�PDUUH���j�SURSRV�GHV�DFWLYLWpV� SK\VLTXHV� HW� VSRUWLYHV� XWLOLVpHV� SRXU� UHSUpVHQWHU� OH� JURXSHPHQW� GHV� DFWLYLWpV�DUWLVWLTXHV(Q�LQVSHFWLRQ�QRXV�WURXYRQV�OH�FLUTXH��O
DFURVSRUW��O
DpURELF��HWF��0DLV�TXHOV� FKRL[�GLGDFWLTXHV� IRQW� TXH� FHV� DFWLYLWpV� VRQW� �DUWLVWLTXHV�"�4X
HVW� FH�TXH�YLYHQW�OHV�pOqYHV�TXL�OHXU�SHUPHW�G
DFFpGHU�j�XQH�GLPHQVLRQ�DXWUH�TXH�OD�J\PQDVWLTXH�VSRUWLYH�RX�OD�*5"3RXU�DOOHU�SOXV�ORLQ�GDQV�OD�SURYRFDWLRQ��YRLFL�TXHOTXHV�MXVWLILFDWLRQV�HW�OHXU�OLPLWHV��) /D�ILQDOLWp�HVWKpWLTXH�HQ�ILQ�G
DSSUHQWLVVDJH YDXW�DXVVL�SRXU�WRXW�JHVWH�SDUIDLWHPHQW�PDvWULVp��F
HVW�XQH�GHV�EHDXWp�GX�VSRUW�) /D�SUpVHQFH�GH�VSHFWDWHXUV ��WRXWH�SHUIRUPDQFH�HVW�DFWXHOOHPHQW�RULHQWpH�YHUV�FHOD�QH� VHUDLW�FH� TXH� SDU� OD� UHFKHUFKH� GX� �ORRN��� /HV� DFWLYLWpV� J\PQLTXHV� O¶LQWqJUHQW�pJDOHPHQW�) /D GLVWLQFWLRQ� VSHFWDWHXUV� ± MXJHV �� VL� OHV� U{OHV� VRQW� GLIIpUHQWV�� FHOD� UpYqOH� GHV�FRQWHQXV�GH�IRUPDWLRQ�GLIIpUHQWV��/HVTXHOV�") /HV� pOqYHV� FUpHQW� HQ� JURXSH �� TXH� VLJQLILH� FUpHU "�6¶LO� V¶DJLW� GH� OD�PLVH� HQ� SODFH�G¶XQ�SURMHW� �FROOHFWLI�RX� LQGLYLGXHO�� WRXWHV� OHV�$36$�\�FRQGXLVHQW�DX� WUDYHUV�GHV�SURMHWV� G¶HQFKDvQHPHQW�� SURMHWV� WDFWLTXHV�� HWF�� $ORUV� TXHOOHV� GLIIpUHQFHV� SRXU�O¶pOqYH "
/H� JURXSHPHQW� GHV� DFWLYLWpV� DUWLVWLTXHV� GRLW� IDLUH� O
REMHW� G
XQH� UpIOH[LRQ� SOXV�DSSURIRQGLH� VXU� OHV� HQMHX[� GH� IRUPDWLRQ�� OHV� FRQWHQXV� G
HQVHLJQHPHQW� HW� OHV� PRGDOLWpV�G
pYDOXDWLRQ�SRXU�PHWWUH�HQ�OXPLqUH�GHV�DFTXLV�VSpFLILTXHV�
%RQQH�UpIOH[LRQ�j�WRXV�� ±
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&$'5(�'(�35(6(17$7,21
(WDEOLVVHPHQW

'DWH 3RVVLELOLWp�GH�SUpVHQWHU�OHV�GDWHV��HQ�DQQRQFH
0DQLIHVWDWLRQ([HPSOHV &URVV�GX�FROOqJH6SHFWDFOH�FLUTXH�GH�ILQ�G¶DQQpH�(WF

2EMHFWLIV�SDUWLFXOLHUV([HPSOHV &KDOOHQJH�LQWHU� FODVVHV�)DLUH�GpFRXYULU�OH�FROOqJH�DX[�pOqYHV�GX�SULPDLUH�&UpHU�pFKDQJHV�HQWUH�FROOqJHV�)DLUH�SDUWLFLSHU�OHV�SDUHQWV�(WF

)RUPXOH�� ([HPSOHV�&URVV�SDU�pTXLSH(OpPHQWV�GX�SURMHW�SOXULGLVFLSOLQDLUH�0RGDOLWpV�G¶RUJDQLVDWLRQ��HWF�

&RQWDFWV�SRVVLEOHV
3RXU�SHUPHWWUH�O¶pFKDQJH�GHV�LGpHV



�

(QTXrWH�VXU�OHV�VHFWLRQV�VSRUWLYHV�GDQV�O¶$FDGpPLH
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(QTXrWH�DFDGpPLTXH�VXU�OH�IRQFWLRQQHPHQW�GHV�VHFWLRQV�VSRUWLYHVSDU�+XJXHV�5DIILQ�3H\OR],$�,35
HWWH�HQTXrWH�VWDWLVWLTXH�VXU�OHV�VHFWLRQV�VSRUWLYHV�GH�O¶$FDGpPLH�HW�OHXU� IRQFWLRQQHPHQW� D� pWp� LQLWLpH� SDU� O¶LQVSHFWLRQ JpQpUDOH� TXL�DYDLW� EHVRLQ� GH� GRFXPHQWV� GH� WUDYDLO� SRXU� QpJRFLHU� XQ� QRXYHDX�WH[WH� LQWHUPLQLVWpULHO� DYHF� MHXQHVVH� HW� VSRUW� HW� OH� PRXYHPHQW� VSRUWLI��UHGpILQLVVDQW� OHV� W\SHV� GH� VHFWLRQV� �QLYHDX[� GH� FODVVHV� FRQFHUQpV�� EDVVLQ� GH�UHFUXWHPHQW�HWF«��(Q� HIIHW�� OH� WH[WH� DFWXHO� HVW� JpQpUDO�� GRQF� IORX�� ,O� D� FRQGXLW� j� WURS�GH�GpULYHV��GH�WUDLWHPHQWV�GLIIpUHQWV�VXLYDQW�OHV�DFDGpPLHV��'H�SURIRQGV�FOLYDJHV��GH� IRUWV� PpFRQWHQWHPHQWV� VRQW� DSSDUXV� DX� VHLQ� GX� VSRUW� VFRODLUH� HW� GH� VHV�FRPSpWLWLRQV�� /H� QRXYHDX� WH[WH� GHYUDLW� UHFKHUFKHU� OD� FRKpUHQFH� GDQV� OHV�IRQFWLRQQHPHQWV� HW� SDUDvWUH� HQ� FRXUV� G¶DQQpH� VFRODLUH� SRXU� DSSOLFDWLRQ� j� OD�UHQWUpH�����������

'HSXLV�SOXVLHXUV�DQQpHV��OH�GRVVLHU�G¶RXYHUWXUH�GHV�VHFWLRQV�VSRUWLYHV�D�pWp�DIILQp�GDQV�XQH�UHFKHUFKH�GH�FRKpUHQFH�GH�IRQFWLRQQHPHQW�&HWWH�FRKpUHQFH�D�HQWUDvQp� OD�GLPLQXWLRQ�GX�QRPEUH�GH�VHFWLRQV�VSRUWLYHV�SDVVDQW�GH�����j������/¶LQVSHFWLRQ�SpGDJRJLTXH�UHFKHUFKH�FHWWH�FRKpUHQFH�HQ�GRQQDQW�GHV�GLUHFWLYHV�GH�IRQFWLRQQHPHQW �
) ,QWHUGLFWLRQ� GH� IRQFWLRQQHU� OH� PHUFUHGL� DSUqV�PLGL� VDXI� SRXU� OHV�S{OHV�VSRUWLIV�
) 'HPDQGH� GH� OLFHQFLHU� j� O¶8166� WRXV� OHV� pOqYHV� GH� VHV� VHFWLRQV� HW�TX¶LOV� SDUWLFLSHQW� j� OD� G\QDPLTXH� GH� O¶DVVRFLDWLRQ� VSRUWLYH� PrPH�V¶LOV� QH� SDUWLFLSHQW� SDV� DX[� FRPSpWLWLRQV� GX� VSRUW�SUDWLTXp� GDQV� OD�VHFWLRQ�� &HFL� GDQV� O¶HVSULW� G¶pJDOLWp� UpSXEOLFDLQH� GX� WUDLWHPHQW� GH�WRXV�OHV�pOqYHV�
) 6HXOV�OHV�SHUVRQQHOV�GH�O¶pGXFDWLRQ�QDWLRQDOH�SHXYHQW�SHUFHYRLU�GHV�+6(�RX�+6$�SRXU�DQLPHU�OD�VHFWLRQ�VSRUWLYH�

1RPEUH�GH�UpSRQVHV�j�O¶HQTXrWH �x �����FHUWDLQV�pWDEOLVVHPHQWV�RQW�SOXVLHXUV�VHFWLRQV�VSRUWLYHV�5HFUXWHPHQW�GHV�VHFWLRQV�VSRUWLYHV �x /RFDO �����x 'pSDUWHPHQWDO ����x 5pJLRQDO ����

&
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x 3{OHV� VSRUWLIV �� ��� �LO� Q¶\� D� TXH� ��� S{OHV� VSRUWLIV� UHFRQQXV� GDQV�O¶DFDGpPLH�PDLV�FHUWDLQV�S{OHV�RQW�GHV�pOqYHV�UpSDUWLV�VXU�SOXVLHXUV�pWDEOLVVHPHQWV��
&RQYHQWLRQV�pWDEOLVVHPHQW�SDUWHQDLUHVx RXL �����x QRQ ����
1RPEUH�GH�VHFWLRQV�VSRUWLYHV�D\DQW�GHV�HQVHLJQDQWV�G¶(�3�6�DQLPDQW�OD�VHFWLRQ �x ��
1RPEUH�G¶KHXUHV�GH�SUDWLTXH �x 'H���j���KHXUHV ����x 'H���j���KHXUHV ����x 3OXV�GH����KHXUHV ����1RPEUH�GH�VHFWLRQV�VSRUWLYHV�D\DQW�GHV�DQLPDWHXUV�H[WpULHXUV �x ��'LS{PHV�SRVVpGpV �x %(� ����x %(� ����x DXWUH ����
1RPEUH�GH�VHFWLRQV�VSRUWLYHV�D\DQW�GHV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW �x 'H���j������)����x ��GH�����)����
6HFWLRQV�VSRUWLYHV�D\DQW�XQ�VXLYL�PpGLFDO �x ��
6HFWLRQV�VSRUWLYHV�D\DQW�XQH�FRRUGLQDWLRQ�DYHF�O¶pTXLSH�G¶(�3�6 �x ���
(OqYHV�GHV�VHFWLRQV�VSRUWLYHV�pWDQW�OLFHQFLpV�GX�VSRUW�VFRODLUH �x 7RXV �����x TXHOTXHV�XQV ����x DXFXQ ���
/D� WHQGDQFH� j� OD� GLPLQXWLRQ� V¶DFFpOqUH� GX� IDLW� GX� FKDQJHPHQW� GH� OD� UpJOHPHQWDWLRQ�8166�WRXWHV� OHV� VHFWLRQV� VSRUWLYHV� pWDQW� LQWpJUpHV� DX� FKDPSLRQQDW� © pOLWH ª�� 'HV�IRQFWLRQQHPHQWV�© VDXYDJHV ª�DSSDUDLVVHQW�
/H� WRWDO� SDU� TXHVWLRQ� QH� FRUUHVSRQG� SDV� DX� WRWDO� JpQpUDO� FDU� LO� \� D� TXHOTXHV� IRLV� GHV� QRQ�UpSRQVHV�RX�GHV�FRQIXVLRQV�SDU�UDSSRUW�DX[�TXHVWLRQV�SRVpHV�
*OREDOHPHQW��OH�UHWRXU�GX�TXHVWLRQQDLUH�D�pWp�ERQ ������VXU�����VHFWLRQV�VSRUWLYHV�RIILFLHOOHV�
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7ULDWKORQ �� �9ROOH\�EDOO �� �1DWDWLRQ �� ��%DVNHW �� ��$WKOpWLVPH �� �)RRW EDOO�� ��7HQQLV �� �+DQG�EDOO �� ��&RXUVH�G¶RULHQWDWLRQ �� �*�5 �� �(VFULPH � �-XGR �� ��*\P � �(TXLWDWLRQ �� �5XJE\ �� �*ROI �� �(VFDODGH �� �7LU�j�O¶DUF �� �7HQQLV�GH�WDEOH � �&\FOLVPH �� �&DQRs�.D\DN � �%DGPLQWRQ � �3rFKH � �'DQVH � �+RFNH\�VXU�JD]RQ � �$YLURQ �� �%R[H�DQJODLVH �� �

±

$&7,9,7e6�'(6�6(&7,216�63257,9(6
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%HQMDPLQ�%ODFKH&ROOqJH�0LFKHO�%pJRQ&ROOqJH�VHQVLEOH�VLWXp�HQ�=�(�3�%ORLV



��

O¶KHXUH�R��XQ�GpEDW�QDWLRQDO�V¶HVW�HQJDJp�DX�VXMHW� GX� GHYHQLU� GX� VSRUW� VFRODLUH�� �HQ�UpIpUHQFH� j� OD� FRQVXOWDWLRQ� QDWLRQDOH� TXL�V¶HVW�GpURXOpH�GX����DX ���PDUV�������D\DQW�GRQQp�OLHX�j�XQ�UDSSRUW�UpGLJp�SDU�O¶LQVSHFWHXU�JpQpUDO�0LFKHO�/HEODQF���HW�GRQF�D�IRUWLRUL��VXU�G¶pYHQWXHOV�UpDPpQDJHPHQWV�DX�VHLQ� GHV� DVVRFLDWLRQV� VSRUWLYHV� GHV� pWDEOLVVHPHQWV� VFRODLUHV� GX�VHFRQG�GHJUp��LO�SHXW�V¶DYpUHU�j�OD�IRLV�QpFHVVDLUH�HW�OpJLWLPH�GH�V¶LQWHUURJHU�VXU�OD�PDQLqUH�GRQW� LO�VHUDLW�SRVVLEOH�GH�FRQFHYRLU�OH�IRQFWLRQQHPHQW�PrPH�GH�VD�SURSUH DVVRFLDWLRQ�VSRUWLYH�
)DLUH� OH� FRQVWDW� TXH� O¶DVVRFLDWLRQ� VSRUWLYH� GH� VRQ� pWDEOLVVHPHQW� QH� IRQFWLRQQH� SDV��TX¶HOOH� IRQFWLRQQH� PR\HQQHPHQW� RX QRUPDOHPHQW�� RX� DORUV� IRUPLGDEOHPHQW� ELHQ�� HVW� OH�SUHPLHU� DFWH� GH� WRXWH� GpPDUFKH� G¶DQDO\VH� TXL�� FHUWHV� HVW� QpFHVVDLUH�� PDLV� QpDQPRLQV�LQVXIILVDQW��(Q� HIIHW�� LO� QRXV� VHPEOH� TXH� FHWWH� SUHPLqUH� pWDSH� GRLW� rWUH� UDSLGHPHQW� GpSDVVpH� SRXU� rWUH�UHOD\pH� SDU� XQH� VHFRQGH� pWDSH� TXL� FRQFHUQHUDLW� HW� DPRUFHUDLW� O¶DQDO\VH� GX� SRXUTXRL� GH� FH�FRQVWDW��
0rPH� V¶LO� HVW� WRXMRXUV� GLIILFLOH HW� GpOLFDW� GH� VLWXHU� OH� VHXLO� GH� QRUPDOLWp� GHV� FKRVHV��DILQ� GH� GpILQLU� OH� PLQLPXP� H[LJLEOH� FRQFHUQDQW� OH� GHJUp� G¶LPSOLFDWLRQ� QpFHVVDLUH� DX� ERQ�IRQFWLRQQHPHQW�GH�VRQ�DVVRFLDWLRQ�VSRUWLYH���QRWDPPHQW�HQ�UDLVRQ�GX�IDLW�TXH�OD�VLWXDWLRQ�HW�OH�FRQWH[WH�GH�FKDTXH�pWDEOLVVHPHQW�UHVWHQW�YDULpV�HW�GLIIpUHQWV���LO�Q¶HQ�UHVWH�SDV�PRLQV�TXH�FHOD�QH�GRLW�SDV�QRXV�HPSrFKHU�GH�QRXV�LQWHUURJHU�VXU�OD�TXDOLWp�GX�IRQFWLRQQHPHQW�GH�QRWUH�SURSUH�DVVRFLDWLRQ�VSRUWLYH��3RXU�FHOD��QH�WRPERQV�SDV�GDQV�OD�IDFLOLWp�HQ�QRXV�VDWLVIDLVDQW�GH�FH� TXL� HVW� IDLW�� IDFLOLWp� TXL� FRQVLVWHUDLW� j� VXELU� OD� VLWXDWLRQ� GH�PDQLqUH� UpVLJQpH� HW� TXL� WURS�VRXYHQW�LQFULPLQH�OD�IDWDOLWp�GHV�FKRVHV��HQ�LQYRTXDQW�© OH�WHPSV�TXL�SDVVH ª���© HW�ELHQ�F¶HVW�FRPPH� FHOD«ª���DX� OLHX�GH� V¶HQJDJHU�GDQV�XQH� UpHOOH� UpIOH[LRQ�DXWRXU�GX�© FRPPHQW� IDLUH�UpXVVLU� O¶DVVRFLDWLRQ� VSRUWLYH ª�� UpIOH[LRQ� G¶DXWDQW� SOXV� QpFHVVDLUH� ORUVTXH� O¶DVVRFLDWLRQ�VSRUWLYH�IRQFWLRQQH�G¶XQH�PDQLqUH�QRQ�VDWLVIDLVDQWH��6HORQ� QRXV�� � O¶DSSUpKHQVLRQ� HW� OD� FUDLQWH� GH� O¶pFKHF�� �© FHOD� QH� PDUFKHUD� SDV � ª��� RX� OD�SVHXGR�FUR\DQFH�HQ�OD�IDWDOLWp���© F¶HVW�DLQVL��RQ�Q¶\�FKDQJHUD�ULHQ ��ª���QH�GRLYHQW�SDV�LQKLEHU�O¶LQWHQWLRQ�GH�SURSRVHU�HW�G¶HVVD\HU�
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&¶HVW�SRXUTXRL��LO�HVW�SURSRVp�LFL����j�WLWUH�G¶LOOXVWUDWLRQ�HW�SRXU�O¶DQQpH�VFRODLUH�������������XQH�OLVWH�QRQ�H[KDXVWLYH�GH�SULQFLSHV�DYHF�OHXUV�PRGDOLWpV�G¶DSSOLFDWLRQ��TXL�SHXYHQW�SHUPHWWUH�GH�FUpHU��DXWRXU�G¶XQH�G\QDPLTXH��© O¶pYpQHPHQW�VSRUWLI ª��DILQ�GH�UHQGUH�O¶DFWLRQ�pGXFDWLYH� PHQpH� DX� VHLQ� GH� O¶DVVRFLDWLRQ� VSRUWLYH� HW� SOXV� JOREDOHPHQW� DX� VHLQ� GH�O¶pWDEOLVVHPHQW�OD�SOXV�SHUWLQHQWH�SRVVLEOH�
'¶DXWUH� SDUW�� FHOD� SHXW� SHUPHWWUH� pJDOHPHQW� GH� SRUWHU� XQ� UHJDUG� pYDOXDWLI� VXU� OH�IRQFWLRQQHPHQW� PrPH� GH� VRQ� DVVRFLDWLRQ� VSRUWLYH� HW� GRQF� G¶HVWLPHU� OD� PDUJH� SRVVLEOH�G¶DPpOLRUDWLRQ� HW� GH� SHUIHFWLRQQHPHQW�� 6HORQ� QRXV�� LO� UHOqYH� GH� OD� FRPSpWHQFH� HW� GH� OD�UHVSRQVDELOLWp� GH� FKDTXH� HQVHLJQDQW�GH� V¶HQJDJHU�GDQV� FHWWH� GpPDUFKH�� VL� QRXV�QH� YRXORQV�SDV�YRLU�GpSpULU�OH�VSRUW�VFRODLUH�HW�DYHF�OXL�OH�U{OH�pGXFDWLI�GHV�DVVRFLDWLRQV�VSRUWLYHV�

���35,1&,3(��'(��),/,$7,21��(7��'(� &203/(0(17$5,7(��$��/¶(�3�6��2XWUH� OD� QpFHVVLWp� GH� WHQLU� FRPSWH� HW� GH� UHVSHFWHU� OH� SURMHW� GH� GLVWULFW�� GpSDUWHPHQWDO��DFDGpPLTXH� DLQVL� TXH� OHV� GLUHFWLYHV� DX� SODQ� QDWLRQDO�� �TXL� DVVXUH� XQH� FRKpUHQFH� HQWUH�pWDEOLVVHPHQWV� HW� XQH� FRQWLQXLWp� HQWUH� OHV� QLYHDX[ FROOqJH� HW� O\FpH��� XQH� SODFH� HVW� ODLVVpH�PDOJUp� WRXW�� DX� VHLQ� GH� O¶$�6�� GH� O¶pWDEOLVVHPHQW�� j� XQH� FHUWDLQH� OLEHUWp� G¶DJLU�� HQ� FH� TXL�FRQFHUQH� OD� SODQLILFDWLRQ� HW� O¶RUJDQLVDWLRQ� GHV� $�3�6�$�� 3URILWRQV�HQ� SRXU� DSSRUWHU� GH� OD�FRKpUHQFH�2%-(&7,)�(WDEOLU� XQ� OLHQ�� HQ� pWDEOLVVDQW� GHV� UHODWLRQV� HQWUH� O¶(�3�6�� HW� O¶$�6��� DILQ�G¶HQYLVDJHU�O¶$�6��FRPPH�XQ�SURORQJHPHQW�HW�XQH�FRQWLQXLWp�GH�O¶(�3�6�(Q�HIIHW�� GDQV� OH� FDGUH�G¶XQH�pGXFDWLRQ�j� OD�PRWULFLWp� VSRUWLYH��G¶XQ�DSSURIRQGLVVHPHQW�GHV�DFTXLV��G¶XQ�GpYHORSSHPHQW�GH�OD�UHVSRQVDELOLWp��GH�O¶DXWRQRPLH��GH�OD�FRRSpUDWLRQ«��O¶$�6��SHXW� V¶DYpUHU� rWUH� XQ� FRPSOpPHQW� DX� YROXPH� KRUDLUH� GH� SUDWLTXH� HQ�(�3�6�� &¶HVW� SRXUTXRL��LQFLWHU�OHV�pOqYHV�j�SUDWLTXHU�HQ�GHKRUV�GHV�FRXUV�G¶(�3�6��QRXV�VHPEOH�G¶XQ�LQWpUrW�HVVHQWLHO���/¶$�6� SHXW�HW�GRLW�rWUH�XQH�VROXWLRQ�3RXU�FHOD �������3URJUDPPHU�GHV�$�3�6�$��LGHQWLTXHV���TXL�VH�UHWURXYHQW�j�OD�IRLV�HQ�(�3�6��HW�j�O¶$�6�� �Î $X�FROOqJH��VXU�OHV����$�3�6�$���SURSRVpHV�j�O¶$�6�����VRQW�pJDOHPHQW�HQVHLJQpHV�HQ�(�3�6�6RQW�UHSUpVHQWpHV�j� O¶$�6� ��/H� WHQQLV�GH� WDEOH�� OH�EDGPLQWRQ�� OHV�VSRUWV�FROOHFWLIV�� �+%��%%��9%�� 5XJE\��� OD� J\PQDVWLTXH�� OD� *�5�6�� OD� QDWDWLRQ�� O¶DWKOpWLVPH�� $� QRWHU� TXH� SRXU� FHWWH�DFWLYLWp��OD�SOXSDUW�GHV�HQVHLJQDQWV��GqV�OH�PRLV�G¶DYULO��DUUrWHQW�O¶HQFDGUHPHQW�GH�OHXU�SURSUH�DFWLYLWp� SRXU� VH� FRQVDFUHU� j� OD� VDLVRQ� G¶DWKOpWLVPH�� DILQ� GH� IDYRULVHU� XQH� LQVFULSWLRQ� HW� XQH�DGKpVLRQ�PDVVLYH�GH� OD� SDUW�GHV� pOqYHV�� SRXU� OHV�GLIIpUHQWV� FKDPSLRQQDWV�RXYHUWV� j� WRXV� OHV�QLYHDX[�GH�SUDWLTXH��/H�SDUFRXUV�WUDGLWLRQQHO�GH�FHV�pOqYHV�HVW�O¶LQVFULSWLRQ�HQ�FKDPSLRQQDW�GH�GLVWULFW�� RXYHUW� j� WRXV� OHV� pOqYHV� TXHO� TXH� VRLW� OHXU� QLYHDX� GH� SUDWLTXH� LQLWLDO�� SXLV� HQ�FKDPSLRQQDW�GpSDUWHPHQWDO��DFDGpPLTXH�HW�QDWLRQDO������� 3HUPHWWUH� DX[� pOqYHV� GH� V¶LQYHVWLU� GDQV� OHV� IRQFWLRQV� GH� MXJH�� G¶DUELWUH�� GH�FKURQRPpWUHXU�$FWLRQ�PHQpH�HQ�SDUDOOqOH�DYHF�FH�TXL�HVW�HQVHLJQp�HQ�(�3�6���SDU�XQH�SROLWLTXH�GH�YDORULVDWLRQ�GH�FHV�VWDWXWV���SDU�XQ�FHUWDLQ�QRPEUH�GH�JUDWLILFDWLRQV���&HOD�UHMRLQW� OH�S{OH�GH�OD�IRUPDWLRQ�GHV�MHXQHV�RIILFLHOV�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�
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������ 3URJUDPPHU� GHV� WRXUQRLV� VSRUWLIV� QRWDPPHQW� HQ� GpEXW� G¶DQQpH�� FH� TXL� VRXYHQW�FRQVWLWXH�XQ�WUHPSOLQ�SRXU�DGKpUHU�j�O¶$�6�����SURORQJHPHQW�SRVVLEOH�j�O¶$�6��Î $X�FROOqJH�� WRXV�OHV�DQV��QRXV�SURJUDPPRQV�XQ�WRXUQRL�GH�KDQGEDOO�SRXU�WRXWHV�OHV��qPHILOOHV�HW�GH�UXJE\�SRXU�WRXV�OHV��qPH JDUoRQV��j�OD��ILQ�GX��HU F\FOH�G¶HQVHLJQHPHQW�������3URJUDPPHU�GHV�LQWHUFODVVHV�VSRUWLIV���HQWUH�pOqYHV�RX�pOqYHV�SURIV���FH�TXL�FRQVWLWXH�pJDOHPHQW�XQ�WUHPSOLQ�SRXU�DGKpUHU�j�O¶$�6����SURORQJHPHQW�SRVVLEOH�j�O¶$�6��Î $FWLRQ�j�ILQDOLVHU�DX�FROOqJH�
���35,1&,3(��'(��027,9$7,21�2%-(&7,)�3HUPHWWUH DX� SOXV� JUDQG� QRPEUH� SRVVLEOH� G¶pOqYHV� GH� V¶H[SULPHU�� TXHOV� TXH�VRLHQW�OHXUV�QLYHDX[�GH�SUDWLTXH��SHUPHWWDQW�DLQVL�GH�UpSRQGUH�j�OHXUV�PRWLYDWLRQV�HW�j�OHXUV�DVSLUDWLRQV�3RXU�FHOD �������3URSRVHU�OD�SOXV�JUDQGH�YDULpWp�SRVVLEOH�G¶$�3�6�$�/HV�TXHVWLRQQDLUHV�RX�VRQGDJHV�VRQW�TXHOTXHIRLV�XWLOHV�SRXU�UHWHQLU�OHV�SUDWLTXHV�Î $X�FROOqJH�����DFWLYLWpV�VRQW�SURSRVpHV�������� 3URSRVHU� GLIIpUHQWV� QLYHDX[� GH� SUDWLTXH�� SRXU� SHUPHWWUH� GH� SUDWLTXHU� XQH� DFWLYLWp�SK\VLTXH� HW� VSRUWLYH� j� WLWUH� GH� ORLVLU� HW� G¶LQLWLDWLRQ �� RX� SRXU� SHUPHWWUH� j� GHV� pOqYHV� GH� VH�UHWURXYHU�WRXW�VLPSOHPHQW�HQVHPEOH���UpSRQGUH�DX�EHVRLQ� G¶DIILOLDWLRQ�VRFLDOH ��© rWUH�DYHF�VHV�FRSDLQV��VHV�FDPDUDGHV ª���RX�SRXU�OHXU SHUPHWWUH�G¶DWWHLQGUH�XQ�QLYHDX�GH�SUDWLTXH�VSRUWLYH�OH�SOXV�pOHYp�SRVVLEOH�HQ�VH�PHVXUDQW�j�DXWUXL�SDU�OD�FRPSpWLWLRQ���SHUIHFWLRQQHPHQW��Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�������3URSRVHU�XQH�RX�GHV�$�3�6�$�QRXYHOOHV GDQV�OH�FDGUH�G¶XQH�GpFRXYHUWH�HW�VL�LO�\�D�XQH�GHPDQGH�Î $X�FROOqJH��QRXV�SDUWLFLSRQV�WRXV�OHV�DQV�DX[�MRXUQpHV�FRQVDFUpHV�DX�IRRWEDOO� IpPLQLQ�HW�DX�© GpIL�0R]DwF ª�EDVp�VXU�GHV�DFWLYLWpV�GH�SOHLQH�QDWXUH������� $WWULEXHU� XQH� YDORULVDWLRQ� j� GLIIpUHQWV� VWDWXWV�� SRXU� SHUPHWWUH� DX[� pOqYHV� GH�V¶LOOXVWUHU�HQ�WDQW�TXH�MXJH��DUELWUH��FKURQRPpWUHXU���IRQFWLRQV�JUDWLILDQWHV�GDQV�OH�FDGUH�GH�OD�IRUPDWLRQ�GHV�MHXQHV�RIILFLHOV��Î $FWLRQ�HQWUHSULVH�DX�FROOqJH������� 9DORULVHU� OD� SDUWLFLSDWLRQ� GHV� pOqYHV� DX� IRQFWLRQQHPHQW� HW� j� OD� JHVWLRQ�PrPH� GH�O¶$�6��� � WULV� HW� FODVVHPHQWV� GH� GRFXPHQWV�� DIILFKDJHV� GHV� UpVXOWDWV� VSRUWLIV�� GHV� DUWLFOHV� GH�SUHVVH�� GHV� FRQYRFDWLRQV�� UpDOLVDWLRQ� G¶DIILFKDJHV�� LQVFULSWLRQ� HW� JHVWLRQ� GHV� OLFHQFHV��DFWXDOLVDWLRQ�GHV�UHFRUGV�GX�FROOqJH�HWF«����&HFL�YD�G¶DLOOHXUV�GDQV�OH�VHQV�GHV�GLUHFWLYHV�GH�O¶8�1�6�6��DX�SODQ�QDWLRQDO SDU�OH�ELDLV�GX�S{OH�IRUPDWLRQ��Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�HW�j�UHQIRUFHU�������5pFRPSHQVHU�OD�FODVVH�OD�SOXV�VSRUWLYH���ORUV�GH�O¶DVVHPEOpH�JpQpUDOH���SRXU�HQFRXUDJHU�OHV�DGKpVLRQV�j�O¶$�6�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH����35,1&,3(��'(��0(',$7,6$7,21�2%-(&7,)�&UpHU�O¶pYpQHPHQW�VSRUWLI�GDQV�O¶pWDEOLVVHPHQW��SDU�XQ�LPSDFW�PpGLDWLTXH��DILQ�G¶DFFURvWUH�OD�FUpGLELOLWp�HW�OD�UHFRQQDLVVDQFH�GH�O¶$�6��DX[�\HX[�GHV�pOqYHV��PDLV�pJDOHPHQW�DX[� \HX[� GHV� FROOqJXHV� GHV� DXWUHV� GLVFLSOLQHV�� GX� SHUVRQQHO� DGPLQLVWUDWLI�� GX� &�3�(��� GX�SHUVRQQHO� $�7�2�6��� GH� O¶LQILUPLqUH�� GX� GLUHFWHXU� GpSDUWHPHQWDO� 8�1�6�6��� GHV� SDUHQWV�G¶pOqYHV�� GX�SHUVRQQHO�PXQLFLSDO��pOXV�� SHUVRQQHOV�GX� VHUYLFH� GHV� VSRUWV� HW� GH� O¶RIILFH� GHV�VSRUWV�GH�OD�YLOOH�HWF«����/¶LPDJH�GH�O¶pWDEOLVVHPHQW�Q¶HQ�VHUD�TXH�YDORULVpH��
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© 2Q�GHYUDLW�WRXMRXUV�VDYRLU�FH�TXL�V¶HVW�SDVVp��FH�TXL�VH�SDVVH�HW�FH�TXL�VH�SDVVHUD�j�O¶$�6� ª
3RXU�FHOD �
������ 'LIIXVHU� V\VWpPDWLTXHPHQW� OHV� GRFXPHQWV� FRQFHUQDQW� O¶$�6�� GDQV� OH� GRVVLHU� GH�UHQWUpH�DGUHVVp�DX[�IDPLOOHV�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH������� 'LIIXVHU� V\VWpPDWLTXHPHQW� OHV� LQIRUPDWLRQV� VXU� O¶$�6�� GqV� OH� GpEXW� GH� O¶DQQpH�VFRODLUH�� GDQV� WRXWHV� OHV� FODVVHV�� SDU� OHV� SURIHVVHXUV� SULQFLSDX[� RX� OHV� SURIHVVHXUV�G¶(�3�6��HX[�PrPHV�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH������)DLUH�YLVLRQQHU�V\VWpPDWLTXHPHQW�XQ�GRFXPHQW�YLGpR�FRQFHUQDQW�OD�SUpVHQWDWLRQ�HW�OH� IRQFWLRQQHPHQW�GH� O¶$�6���j�WRXV� OHV�pOqYHV�TXL�DUULYHQW�GDQV� O¶pWDEOLVVHPHQW�� �FODVVHV�GH��qPH���GqV�OH�GpEXW�GH�O¶DQQpH�VFRODLUH��DILQ�TX¶LOV�VDFKHQW�SUpFLVpPHQW�FH�TXL�OHXU�HVW�SURSRVp�Î $FWLRQ�j�ILQDOLVHU�DX�FROOqJH������� 5pDOLVHU� XQ� DIILFKDJH� ULJRXUHX[�� DWWUDFWLI� HW� VXLYL� GHV� LQIRUPDWLRQV� FRQFHUQDQW�O¶$�6�&HOD�SHXW�FRQFHUQHU ��/D� IHXLOOH� GH� SUpVHQWDWLRQ� GHV� $�3�6�$�� SURSRVpHV� j O¶$�6�� DYHF� OH� RX� OHV� SURIHVVHXUV�UHVSRQVDEOHV��OH�OLHX�HW�O¶KRUDLUH�GHV�SUDWLTXHV���/H�FDOHQGULHU�JpQpUDO�GHV�FRPSpWLWLRQV�8166��DYHF�WRXWHV�OHV�$�3�6�$���WRXWHV�OHV�FDWpJRULHV�HW�WRXV�OHV�OLHX[��/HV�FRQYRFDWLRQV�SRXU�OHV�KRUDLUHV�GHV�GpSODFHPHQWV�HQ�EXV��/HV�UpVXOWDWV�VSRUWLIV��DLQVL�TXH�OHV�DUWLFOHV�GH�MRXUQDX[�TXL�WpPRLJQHQW�GH�O¶LPSDFW�GH�O¶$�6��DX�QLYHDX�GH�OD�SUHVVH�ORFDOH�&H� UHWRXU� G¶LQIRUPDWLRQV� HVW� SULPRUGLDO� SRXU� WRXWH� OD� FRPPXQDXWp� pGXFDWLYH� HW� HQ� SUHPLHU�OLHX� SRXU� OHV� pOqYHV�� 5HVWH� TXH� SRXU� TXH� FHV� LQIRUPDWLRQV� VRLHQW� SRUWHXVHV� GH� VHQV�� LO� HVW�DEVROXPHQW� QpFHVVDLUH� GH� YHLOOHU� j� OHV� UpDFWXDOLVHU� VDQV� FHVVH�� 8QH� LQIRUPDWLRQ� GHYHQXH�REVROqWH�� �TXL� Q¶D� SOXV� GH� VLJQLILFDWLRQ��� GRLW� LPSpUDWLYHPHQW� rWUH� UHWLUpH�� ,O� HQ� YD� GH� OD�FUpGLELOLWp�HW�GH�OD�SHUWLQHQFH�GHV�LQIRUPDWLRQV�FRPPXQLTXpHV�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH������� 3UpYRLU� GHV� SDQQHDX[� G¶DIILFKDJH� VSpFLILTXHV� j� O¶$�6��� � VXIILVDPPHQW� JUDQGV� HW�VWUXFWXUpV�SRXU�UHQGUH�O¶LQIRUPDWLRQ�SHUWLQHQWH��/HV� LQIRUPDWLRQV� GRLYHQW� rWUH� SUpVHQWpHV� GH�PDQLqUH� RUJDQLVpH� HW� VWUXFWXUpH� QRQ� VHXOHPHQW�SRXU� TX¶HOOHV� VRLHQW� IDFLOHPHQW� DFFHVVLEOHV� DX[� pOqYHV�� PDLV� pJDOHPHQW� SRXU� TX¶HOOHV�YpKLFXOHQW�GX�VHQV�SRXU�OHV�pOqYHV�Î $X� FROOqJH�� LO� \� D� �� JUDQGV� SDQQHDX[� VXU� OHVTXHOV� FKDTXH� DFWLYLWp� D� VD� SODFH� UpVHUYpH���SDUWLH� VSpFLILTXH�� GH�PrPH� TX¶LO� \� D� XQH� SDUWLH� FRQFHUQDQW� OHV� LQIRUPDWLRQV� JpQpUDOHV� GH�O¶$�6��HW�GH� O¶(�3�6��� �SURJUDPPDWLRQ�DQQXHOOH�GHV�$�3�6�$���EDUqPHV�� ILFKHV�G¶pFKDXIIHPHQW�HWF«�������3UpYRLU�XQ�© VWDQG�$�6� ª�DX�IR\HU�VRFLR�pGXFDWLI�SRXU�IDLUH� OD�SXEOLFLWp�GH� O¶$�6����YLWULQH�GH�O¶$�6��Î $X� FROOqJH�� RQ� \� UHWURXYH� OHV� GLIIpUHQWV� WURSKpHV�� DLQVL� TX¶XQ� SDQQHDX� G¶DIILFKDJH�SUpVHQWDQW� OHV�$�3�6�$�� SURSRVpHV� j� O¶$�6�� HW� OHV� DUWLFOHV� GH� SUHVVH� FRQFHUQDQW� OHV� UpVXOWDWV�VSRUWLIV������� 3UpYRLU� XQH� GLIIXVLRQ� G¶LQIRUPDWLRQV� HQ� VDOOH� GHV� SURIHVVHXUV�� DYHF� XQ� SDQQHDX�UpVHUYp�j�O¶$�6�
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'H�FH�SRLQW�GH�YXH�Oj��O¶pTXLSH�(�3�6��D�XQH�UHVSRQVDELOLWp�HVVHQWLHOOH�SRXU�UHQGUH�FRPSWH�GH�FH�TXL�HVW�IDLW�j�O¶$�6��DXSUqV�GHV�DXWUHV�FROOqJXHV� &HOD�YD�GDQV�OH�VHQV G¶XQH�MXVWLILFDWLRQ�HW�G¶XQ�UHQIRUFHPHQW�GH�OD�FUpGLELOLWp�GH�O¶HQVHPEOH�GH�OD�GLVFLSOLQH�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH������� 'LIIXVHU� OHV� LQIRUPDWLRQV� GH� O¶$�6��� �QRWDPPHQW� OHV� UpVXOWDWV� VSRUWLIV��� GDQV� OH�MRXUQDO�GX�FROOqJH�Î $FWLRQ�j�UHODQFHU�DX�FROOqJH�������5pDOLVHU�XQ�DIILFKDJH�HW�XQH�UpDFWXDOLVDWLRQ�SHUPDQHQWH�GHV�UHFRUGV�GX�FROOqJH��SDU�VH[H� HW� FDWpJRULH� GDQV� OHV� DFWLYLWpV� TXL� V¶\� SUrWHQW�� HQ� O¶RFFXUUHQFH� OD� QDWDWLRQ� HW�O¶DWKOpWLVPH�Î $FWLRQ� HQWUHSULVH� DX� FROOqJH�� VRXV� OD� IRUPH� G¶XQH� YLWULQH� LQVWDOOpH� j� F{Wp� GHV�SDQQHDX[�G¶DIILFKDJH�GH�O¶$�6�������� 6WRFNHU� HW� FODVVHU�� SDU� DQQpH�� OHV� UpVXOWDWV� VSRUWLIV� GDQV� OHV� GLIIpUHQWHV�$�3�6�$��SURSRVpHV�� DLQVL� TXH� OHV� ELODQV� DQQXHOV� SDU� DFWLYLWp�� DLQVL� TXH� OHV� FRPSWHV� UHQGXV� GHV�DVVHPEOpHV�JpQpUDOHV�GH�O¶$�6�$UFKLYHU� FHV� GRFXPHQWV� SHUPHW� GH� SUHQGUH� SDUW� j� © OD� FRQVWUXFWLRQ� GH� � O¶KLVWRULTXH ª� GH�O¶pWDEOLVVHPHQW��Î $FWLRQ� HQWUHSULVH� DX� FROOqJH�� DYHF� GH� VXUFURvW� OD� SUpVHQFH� GH� SDQQHDX[� G¶DIILFKDJH�SUpVHQWDQW�� SDU� DQQpH� VFRODLUH�� WRXV� OHV� DUWLFOHV� GH� SUHVVH UHODWLIV� DX[� UpVXOWDWV� VSRUWLIV�8�1�6�6�
�������5pDOLVHU��GDQV�OH�FDGUH�G¶XQ�WUDYDLO� LQWHUGLVFLSOLQDLUH�DYHF�OHV�DUWV�SODVWLTXHV��XQ�ORJR� FRQFHUQDQW� O¶$�6��� VRXV� OD� IRUPH� G¶XQ� FRQFRXUV� SDU� QLYHDX� GH� FODVVH�� DYHF� OD�SRVVLELOLWp�GH�UHQRXYHOHU�O¶DFWLRQ�WRXV�OHV�DQV��WRXV�OHV���DQV��WRXV�OHV���DQV�RX�SOXV��8Q� YRWH� GHV� pOqYHV� HW�RX� GHV� SURIHVVHXUV� G¶(�3�6���DLQVL� TXH� OHV� HQVHLJQDQWV� GHV� DXWUHV�GLVFLSOLQHV��SHXW�rWUH�RUJDQLVp�SRXU�FKRLVLU�OH�ORJR�TXL�UHSUpVHQWHUD�O¶$�6�
Î $FWLRQ�HQWUHSULVH�DX�FROOqJH��������&UpHU�HW�YHQWH�G¶XQ�DXWRFROODQW���j�SDUWLU�GX�ORJR��Î $FWLRQ�j�ILQDOLVHU�DX�FROOqJH�
���35,1&,3(��'(��5(&211$,66$1&(�2%-(&7,)�$VVHRLU�HW�FUpGLELOLVHU�O¶$�6��DX�VHLQ�GH�OD�FRPPXQDXWp�pGXFDWLYH�3RXU�FHOD ��������3RVVpGHU�XQ�ORFDO�(�3�6��$�6��TXL�SHUPHW��8QH�FHQWUDOLVDWLRQ�HW�XQH�FRPPXQLFDWLRQ�GHV�LQIRUPDWLRQV��8QH� SDUWLFLSDWLRQ� HW� LPSOLFDWLRQ� HIIHFWLYH� GHV� pOqYHV� DX� IRQFWLRQQHPHQW�� j� OD� JHVWLRQ� HW� j�O¶DQLPDWLRQ�PrPH�GH�O¶$�6���'¶LGHQWLILHU�XQ�OLHX�SURSLFH�DX�UDVVHPEOHPHQW��DX[�FRQYRFDWLRQV��j�OD�FRQYLYLDOLWp�HWF«���&H�OLHX��GH�SDVVDJH�GHV�pOqYHV�HW�GHV�HQVHLJQDQWV��GHYLHQW�SDU�FRQVpTXHQW�XQ�OLHX�GH�UHQFRQWUHV�HW�GH�YLH�DX�F°XU�PrPH�GH�O¶pWDEOLVVHPHQW��'H�UHQIRUFHU�OD�IRQFWLRQQDOLWp�GH�O¶$�6�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�
���35,1&,3(��'(�6283/(66(��'(��',6321,%,/,7(��(7��'(��5(3$57,7,21�2%-(&7,)�,QVWDXUHU�XQH�FRQWLQXLWp�GH�O¶DFWLRQ�pGXFDWLYH�DX�VHLQ�GH�O¶$�6�$�FH� VXMHW�� LO� HVW� SRVVLEOH�GH�GLUH�TXH� O¶HQVHPEOH�GHV�SURIHVVHXUV� HVW� ELHQ�SOXV� ULFKH�TXH� OD�VRPPH�GHV�LQGLYLGXDOLWpV�
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3RXU�FHOD �������(WUH�DX�VHUYLFH�GH�O¶$�6��HW�QRQ�DX�VHUYLFH�GH�O¶$�3�6�$��TXH�O¶RQ�HQFDGUH�&HOD� VXSSRVH� XQ� WUDYDLO� FROOHFWLI� HQ� pWURLWH� UHODWLRQ�� R�� FKDFXQ� HVW� DX� F°XU� GX� GLVSRVLWLI�O¶DPHQDQW�j� UpSRQGUH�DX[�LPSpUDWLIV�GH�O¶HQVHPEOH�GHV�$�3�6�$��PHWWDQW�DX�VHFRQG�SODQ�VHV�LPSpUDWLIV�SXUHPHQW�SHUVRQQHOV�HW� LQGLYLGXHOV��&HOD�QpFHVVLWH�GH� V¶RUJDQLVHU�SRXU� UHPSODFHU�XQ�FROOqJXH���GDQV�OD�PHVXUH�GX�SRVVLEOH���SRXU�TXH�O¶DFWLYLWp�SXLVVH�FRQWLQXHU�j�IRQFWLRQQHU�&HOD�QpFHVVLWH�pJDOHPHQW�GH�SUDWLTXHU�OD�SOXUL�DFWLYLWpV�HQ�Q¶XWLOLVDQW�SDV�IRUFpPHQW�OD�WRWDOLWp�GH�VRQ�IRUIDLW�8�1�6�6��SRXU�HQFDGUHU�XQH�VHXOH�DFWLYLWp���VDXI�VL�HOOH�OH�QpFHVVLWH��QRWDPPHQW�HQ� UDLVRQ� GX� QRPEUH� GH� OLFHQFLpV��� VRXV� SUpWH[WH� TX¶HOOH� SODvW� j� O¶HQVHLJQDQW �� SRVVLELOLWp�G¶XWLOLVHU���[��K���SDU�H[HPSOH��SRXU�HQFDGUHU���DFWLYLWpV�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH������� 3UpVHQFH� DFWLYH� GHV� HQVHLJQDQWV� G¶(�3�6�� GDQV� OD� FRXU� GH� UpFUpDWLRQ�� RX� VXU� GHV�SRLQWV�© VWUDWpJLTXHV ª��ORUVTXH�FHOD�HVW�QpFHVVDLUH��© $OOHU�YHUV�OHV�pOqYHV�IDLW�DXVVL�SDUWLH�GH�QRWUH�PLVVLRQ� ªÎ $FWLRQ�HQWUHSULVH�DX�FROOqJH������� 'pILQLU� HQWUH� HQVHLJQDQWV� OHV� IRQFWLRQV�� OHV� U{OHV�� OHV� WkFKHV�� HQ� SDUWDJHDQW� OHV�UHVSRQVDELOLWpV�SDU�XQH�GpYROXWLRQ�GHV�SRXYRLUV�HW�XQH�GpOpJDWLRQ�GHV�FRPSpWHQFHV��DILQ�TXH�O¶LPSOLFDWLRQ�VRLW�FROOHFWLYH�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH��&¶HVW�j�OD�IRLV�WRXWH�OD�ULFKHVVH��HW�WRXWH�OD�SUREOpPDWLTXH�GX�WUDYDLO�HQ�pTXLSH�
���35,1&,3(��'(��*5$7,),&$7,21�2%-(&7,)�$SSRUWHU�XQH�UHFRQQDLVVDQFH�© LQVWLWXWLRQQHOOH ª�j�O¶LQYHVWLVVHPHQW�GHV�pOqYHV�3RXU�FHOD ������� 2UJDQLVHU� XQH� UHPLVH� GH� UpFRPSHQVHV� HQ� ILQ� G¶DQQpH� DYHF� XQ� SDOPDUqV�� �SDV�XQLTXHPHQW�pOLWLVWH���GH�PDQLqUH�j�FO{WXUHU�O¶DQQpH�VSRUWLYH�WRXW�HQ�IpOLFLWDQW�OHV�pOqYHV��6RQW� LQYLWpV �� WRXW� OH� SHUVRQQHO� GH� OD� FRPPXQDXWp� pGXFDWLYH�� �SHUVRQQHO� DGPLQLVWUDWLI��FROOqJXHV� GHV� DXWUHV� GLVFLSOLQHV�� SHUVRQQHO� $�7�2�6�� LQILUPLqUH�� &�3�(��� GLUHFWHXU�GpSDUWHPHQWDO� 8�1�6�6��� SDUHQWV� G¶pOqYHV��� SHUVRQQHO� PXQLFLSDO�� �pOXV�� VHUYLFH� GHV� VSRUWV��RIILFH�GHV�VSRUWV�GH�OD�YLOOH��HWF«��&HOD�SHUPHW�GH�UHQGUH�FRPSWH��GH�IDLUH�FRQQDvWUH�HW�GH�FUpGLELOLVHU�FH�TXL�HVW�IDLW�j�O¶$�6�'¶DXWUH�SDUW��FH�SULQFLSH�SHXW�SHUPHWWUH�GH� IDLUH� VHQWLU� DX[�pOqYHV��SDU�XQ�DXWUH�FKHPLQ�TXH�FHOXL�GHV�GLVFLSOLQHV�G¶HQVHLJQHPHQW� WUDGLWLRQQHOOHV��TX¶LOV�DSSDUWLHQQHQW� j�XQH�FRPPXQDXWp�VFRODLUH�HW�pGXFDWLYH�HW�SDU�Oj�PrPH��O¶$�6��SHXW�rWUH�XQ�YHFWHXU�SDU�OHTXHO�LO�HVW�SRVVLEOH�GH�UHGRQQHU�FRQILDQFH�HW�GH�UHG\QDPLVHU�GHV�pOqYHV�TXL�VRQW�HQ�SURLH�j�O¶pFKHF�VFRODLUH��(Q�HIIHW��UpXVVLU� j� O¶$�6���TXH�FH� VRLW� VXU� OH�SODQ�VSRUWLI� HW� FRPSpWLWLI�� VXU� OH�SODQ�GHV� UHVSRQVDELOLWpV���MXJHV�� DUELWUHV�� FKURQRPqWUHXUV�� RX� DXWUHV��� RX� VXU� OH� SODQ� GHV� UHODWLRQV� KXPDLQHV� DYHF� OHV�DGXOWHV���UHODWLRQ�GH�FRQILDQFH���SHXW�SHUPHWWUH�GH�OLPLWHU�O¶pWHQGXH�HW�OH�GHJUp�GH�WUDQVIHUW�GH�³OD�UpVLJQDWLRQ�DFTXLVH´�TXL�V¶H[SULPH�SDU�OH�VHQWLPHQW�³MH�Q¶\�DUULYHUDL�SDV´��'H�FH�IDLW��OD�SUDWLTXH�GHV�DFWLYLWpV�SK\VLTXHV��VSRUWLYHV�HW�DUWLVWLTXHV��DX�VHLQ�GH�O¶$�6���DLQVL�TXH� O¶DFWLYLWp� JOREDOH� GH� O¶pOqYH�� RFFXSHQW� XQ� U{OH� IRQGDPHQWDO� GDQV� OH� FDGUH� GH� OD�VRFLDOLVDWLRQ�HW�GH�O¶LQWpJUDWLRQ�GHV�pOqYHV�GH OD�=�8�3���&HWWH�VWUXFWXUH��³PRLQV� ULJLGH´�HW�³PRLQV�H[LJHDQWH´�SDU� UDSSRUW�DX�FDGUH� VFRODLUH�GHV�FRXUV�G¶(�3�6��� UHYrW�XQH� LPSRUWDQFH�UpHOOH�SRXU�FRQVWUXLUH�HW�HQULFKLU�GHV�UHODWLRQV�KXPDLQHV�DILQ�G¶DVVHRLU�XQ�UHVSHFW PXWXHO��7RXWH� OD�GLIILFXOWp�HVW�G¶rWUH� j� OD� IRLV� VXIILVDPPHQW� ³VRXSOH´��PDLV�pJDOHPHQW�G¶LPSRVHU�XQ�PLQLPXP�GH�ULJXHXU��GH�GLVFLSOLQH�HW�G¶RUJDQLVDWLRQ��SRXU�IDLUH�OH�OLHQ�DYHF�OHV�H[LJHQFHV�GHV�FRXUV�G¶(�3�6��
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/¶(�3�6�� HW� O¶$�6� GRLYHQW� VDYRLU� ³VH� UpSRQGUH� SRXU� FRUUHVSRQGUH´�� &¶HVW� XQH� TXHVWLRQ� GH�FUpGLELOLWp�HW�G¶DWWULEXWLRQ�GH�VLJQLILFDWLRQV�7RXWH�UpXVVLWH�j�O¶$�6��GRLW�rWUH�YDORULVpH��TX¶HOOH�VRLW�LQGLYLGXHOOH�RX�FROOHFWLYH�
$� FH� WLWUH�� LO� QRXV� VHPEOH� HVVHQWLHO� TXH� ³� OH� SRW� GH� ILQ� G¶DQQpH� ´� VRLW� SULV� HQ� FKDUJH�ILQDQFLqUHPHQW� SDU� O¶pWDEOLVVHPHQW�� $� WUDYHUV� FH� JHVWH�� F¶HVW� XQH� UHFRQQDLVVDQFH�³LQVWLWXWLRQQHOOH´� GH� O¶pWDEOLVVHPHQW� HQYHUV� OHV� HIIRUWV� HW� OHV� UpVXOWDWV� GHV� pOqYHV� TXL� HVW�DIILUPpH��FH�TXL�HVW�HVVHQWLHO��QRWDPPHQW�DX[�\HX[�GHV�pOqYHV�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�
���35,1&,3(��'(��3$57(1$5,$7��2895,5��/¶$�6���9(56��/¶(;7(5,(85�2%-(&7,)�'pYHORSSHU� XQ� WUDYDLO� HQ� LQWHU�UHODWLRQ� DYHF� OH� PLOLHX� SULPDLUH� HW� OH� PLOLHX�VSRUWLI�DVVRFLDWLI���UHODWLRQV�DYHF�OHV�VWUXFWXUHV�H[WpULHXUHV��SRXU�XQH�PHLOOHXUH�LQWpJUDWLRQ�GDQV�OH�TXDUWLHU�HW�GDQV�OD�YLH�GH�OD�³FLWp´�3RXU�FHOD�������0LVH� HQ�SODFH�GH� UHQFRQWUHV�&0�� �qPH DXWRXU� GH� SUDWLTXHV� VSRUWLYHV�� �HQ� OLDLVRQ�DYHF�OHV�pFROHV�SULPDLUHV�GX�VHFWHXU�GH�UHFUXWHPHQW�GX�FROOqJH��/¶HQFDGUHPHQW� HVW�DVVXUp� �SDU� O¶LQVWLWXWHXU�DLQVL�TXH�SDU� OH�SHUVRQQHO�HQVHLJQDQW�GX�FROOqJH���TXL�G¶DLOOHXUV�SHXW�OXL�± PrPH�DYRLU�GHV�UHVSRQVDELOLWpV�DX�VHLQ�GX�FOXE�ORFDO���2Q�SHXW�SDUOHU�G¶HQFDGUHPHQW� © PL[WH ª�� VXSHUYLVp�SDU� O¶8�6�(�3�RX� O¶RIILFH� VSRUWLI�PXQLFLSDO��/HV� FRQWDFWV�SULV� DYHF� OHV� IXWXUV� pOqYHV�� ORUV� GH� FHV� UHQFRQWUHV�� � SHUPHWWHQW� j� FHV� GHUQLHUV� GH� FRQQDvWUH�FHUWDLQV�HQVHLJQDQWV�G¶(�3�6��GX�FROOqJH��FH�TXL�SHXW�OHXU�SHUPHWWUH�XQH�PHLOOHXUH�LQWpJUDWLRQ�O¶DQQpH� VXLYDQWH��$� QRWHU� TXH� FHV� UHQFRQWUHV� SHXYHQW� rWUH� j� OD� EDVH� GX� UHFUXWHPHQW� SRXU� OD�FRQVWLWXWLRQ�GHV FODVVHV�VSRUWLYHV�GX�FROOqJH����FH�TXL�VXSSRVH�XQH�DGKpVLRQ�j�O¶$�6�HW�RX�XQH�LQVFULSWLRQ�IXWXUH�DX�FOXE�VSRUWLI�ORFDO�FRQFHUQp��Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�������0LVH�HQ�SODFH�GH�FODVVHV�VSRUWLYHV�j�KRUDLUHV�DPpQDJpV�HQ�UHODWLRQ�DYHF�O¶RIILFH�GHV�VSRUWV�/HV�KRUDLUHV�DPpQDJpV�SHUPHWWHQW�DX[�pOqYHV�G¶rWUH�OLEpUpV�GHV�FRXUV�SOXV�W{W��DILQ�GH�SRXYRLU�DVVLVWHU� j� XQ� HQWUDvQHPHQW� H[WUD� ± VFRODLUH� SULV� HQ� FKDUJH� SDU� OH� FOXE�� &HV� pOqYHV� VRQW� HQ�JpQpUDO� UDVVHPEOpV� GDQV� XQH� RX� SOXVLHXUV� FODVVHV� HW� RQW� XQ� YpFX� VSRUWLI� FRQILUPp�� ,OV� QH�GpSHQGHQW�SDV�IRUFpPHQW�HW�XQLTXHPHQW�GX�VHFWHXU�GH�UHFUXWHPHQW�VFRODLUH�GX�FROOqJH��,OV�VRQW�G¶kJH�HW�GH�QLYHDX�VFRODLUH�WUDGLWLRQQHOV��/¶HQWUDvQHPHQW�HVW�DVVXUp�SDU�OH�FOXE�ORFDO�FRQFHUQp��VXU� OHV� LQVWDOODWLRQV� PXQLFLSDOHV� XWLOLVpHV� pJDOHPHQW� SDU� OH� RX� OHV� FROOqJHV�� /HV� pOqYHV� RQW�O¶REOLJDWLRQ� GH� SDUWLFLSHU� DX[� FRPSpWLWLRQV� 8�1�6�6�� ORUVTXH� OHXU� DFWLYLWp� VSRUWLYH� HVW�UHSUpVHQWpH�j�O¶$�6����FRQYHQWLRQ�DYHF�O¶2�6�%����$�QRWHU�TXH�O¶2�6�%��FRRUGRQQH��SRXU�WRXWHV�OHV�DFWLYLWpV�FRQFHUQpHV��OH�GpSODFHPHQW�HQ�FDU��DILQ�GH�SHUPHWWUH�O¶DFKHPLQHPHQW�GHV�pOqYHV�VXU� OHV� VWUXFWXUHV� VSRUWLYHV� G¶DFFXHLO��2Q� \� UHWURXYH� QRWDPPHQW� O¶DWKOpWLVPH�� OD� QDWDWLRQ�� OD�J\PQDVWLTXH��OH�WHQQLV��OH�WHQQLV�GH�WDEOH��OH�IRRWEDOO��OH�UXJE\��OH�FDQRs�± ND\DN��OH�MXGR�HWF«��Î $X� FROOqJH�� LO� H[LVWH� GHV� FODVVHV� j� KRUDLUHV� DPpQDJpV� SRXU� OH� QLYHDX� GH� FODVVH� GH� �qPH���qPH ��FHOD�IOXFWXH�OpJqUHPHQW�WRXV�OHV�DQV�������(WDEOLU�XQ� UDSSURFKHPHQW� HW�XQ�SURORQJHPHQW� HQWUH� O¶$�6�� HW� OHV�GLIIpUHQWV� FOXEV�ORFDX[�SDU�OD�PLVH�HQ�SODFH�GH�VHFWLRQV�VSRUWLYHV��3RXU�FHOD� LO� HVW� QpFHVVDLUH�GH� V¶DSSX\HU� VXU� OHV� DQFUDJHV� VRFLDX[� HW� OHV� UpIpUHQFHV� VSRUWLYHV�ORFDOHV�TXH�VRQW�OHV�FOXEV�Î $FWLRQ� j� UHODQFHU� DX� FROOqJH�� HQ� UDLVRQ� GH� OD� VXSSUHVVLRQ� GHV� GHX[� VHFWLRQV� VSRUWLYHV���KDQGEDOO�HW�UXJE\���SRXU�FDXVH�GH�PDQTXH�G¶HIIHFWLI�
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���35,1&,3(��'¶87,/,6$7,21��'(6�5(66285&(6��'(��/¶(7$%/,66(0(17�2%-(&7,)�3RXYRLU� GLVSRVHU� GHV� FRPSpWHQFHV� GH� FKDFXQ� HQ� HQWUHWHQDQW� GH� ERQQHV�UHODWLRQV�DYHF�WRXW�OH�SHUVRQQHO�
3RXU�FHOD �������3HUVRQQHO�$�7�2�6��6ROOLFLWDWLRQ�GH�OHXU�DLGH�SRXU�OHV�DVSHFWV�PDWpULHOV ���PLVH�HQ�SODFH�GHV�SDQQHDX[�G¶DIILFKDJH��RX�WUDYDX[�GDQV�OH�ORFDO�PDWpULHO��RX�SRXU�WRXV�WUDYDX[�GLYHUV��Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�
������/¶LQILUPLqUH��6ROOLFLWDWLRQ� GH� VRQ� DLGH� SRXU� RUJDQLVHU� OHV� YLVLWHV� DYHF� OH�PpGHFLQ� VFRODLUH�� VXU� OD� EDVH� GH�SOXVLHXUV� SODJHV� KRUDLUHV�� DILQ� G¶REWHQLU� XQ� FHUWLILFDW� PpGLFDO�� HQ� UDLVRQ� GHV� SUREOqPHV�UHQFRQWUpV�SDU�FHUWDLQV�pOqYHV�OLpV�j�OHXU�VLWXDWLRQ�VRFLDOH��'¶DXWUH�SDUW�FHOD�SHUPHW��HQ�OLDLVRQ�DYHF�OHV�FRXUV�G¶(�3�6���GH�UpJOHU�OHV�SUREOqPHV�GHV�FHUWLILFDWV�PpGLFDX[�GH�FRPSODLVDQFH���HQ�FRQYRTXDQW�OH�PpGHFLQ�VFRODLUH�TXL�SHXW�UHIDLUH�SDVVHU�XQH�YLVLWH�PpGLFDOH�j�O¶pOqYH� &HOD�IDLW�DSSHO�j�EHDXFRXS�GH�YLJLODQFH��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�O¶HQVHLJQHPHQW�GH�OD�QDWDWLRQ�Î $FWLRQ�HQWUHSULVH�DX�FROOqJH�
���35,1&,3(��'(��3(5(1,7(�2%-(&7,)� 1RQ�VHXOHPHQW�DQDO\VHU�OHV�LQFLGHQFHV�VXU�O¶$�6����HW�SOXV�JOREDOHPHQW�VXU�OHV�FRPSRUWHPHQWV�GHV�pOqYHV�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�HW�GX�TXDUWLHU��GX�WUDQVIHUW�GHV�FRXUV�GX� VDPHGL�PDWLQ�DX�PHUFUHGL�PDWLQ��PDLV�pJDOHPHQW� LQIRUPHU� OD� FRPPXQDXWp� pGXFDWLYH�GHV� FRQVpTXHQFHV� G¶XQ� WHO� FKDQJHPHQW�� &HFL� VHPEOH� G¶DXWDQW� SOXV� LPSRUWDQW� ORUVTXH� OHV�UDLVRQV� LQYRTXpHV� SRXU� XQH� WHOOH� PRGLILFDWLRQ� UHOqYHQW� G¶DUJXPHQWV� SXUHPHQW�LQGLYLGXDOLVWHV�HW SHUVRQQHOV�GpQXpV�GH� WRXWHV�SUpRFFXSDWLRQV�SpGDJRJLTXHV�HW� pGXFDWLYHV��&¶HVW� QRQ� VHXOHPHQW� XQ� GHYRLU��PDLV� pJDOHPHQW� XQH� REOLJDWLRQ� TXL� UHOqYH� G¶XQH�PLVVLRQ�G¶LQIRUPDWLRQV�

(QILQ��LO�HVW�XQ�GHUQLHU�SULQFLSH�TXL�WLHQW��TXDQW�j�OXL��j�GHV�DVSHFWV�SOXV�SURIRQGV�GH�OD�SHUVRQQH�KXPDLQH�HW�VXU�OHVTXHOV�LO�HVW�SOXV�GLIILFLOH�G¶DYRLU�SULVH��,O�UHQYRLH�j�OD�FRQFHSWLRQ�PrPH� GX� PpWLHU� HW� HQJDJH� j� OD� IRLV� QRWUH� HQYLH�� QRWUH� PRWLYDWLRQ�� QRV� FUR\DQFHV�� � QRV�FRQYLFWLRQV�� HQ� VRPPH�� LO� WpPRLJQH� GH� QRWUH� FDSDFLWp� j� YRXORLU TXH� OHV� FKRVHV� pYROXHQW� HW�VXUWRXW�j�IDLUH�HQ�VRUWH�TX¶HOOHV�pYROXHQW�HQ�SDVVDQW�GH�O¶LQWHQWLRQ�j�O¶DFWLRQ��6DQV�GRXWH�HVW�FH�XQ� SULQFLSH� GH� WRXW� SUHPLHU� RUGUH�� TXL� MRXH� XQ� U{OH� PRWHXU� VDQV� OHTXHO� WRXV� OHV� DXWUHV� QH�VHUDLHQW�TX¶XQH�VRPPH�GH�GpFODUDWLRQV�G¶LQWHQWLRQV�j� OD�UpVRQDQFH�FUHXVH��&¶HVW�HQ�FHOD�TXH�FURLUH� HQ� FH� TXH� O¶RQ� IDLW� QRXV� DPqQH�� QRQ� VHXOHPHQW� j� DYDQFHU� GDQV� QRWUH� WUDYDLO�� PDLV�pJDOHPHQW�FRQVWLWXH�HQ�TXHOTXH�VRUWH�XQH�GHV�UDLVRQV�GH�FH�PpWLHU�
&21&/86,21�

&RPPH�QRXV�DYRQV�WHQWp�GH�OH�PRQWUHU�� O¶RUJDQLVDWLRQ�GH�O¶DVVRFLDWLRQ�VSRUWLYH�SHXW���HW�GRLW���VH�FRQFHYRLU�VHORQ�XQH�V\QHUJLH���UHODWLYH�j�XQ�HQVHPEOH�GH�SDUDPqWUHV��TXL�DSSRUWH�QRQ� VHXOHPHQW� GH� OD� FRKpUHQFH�� PDLV� TXL� HVW� pJDOHPHQW� SRUWHXVH� GH� VHQV�� &¶HVW� j� FHWWH�FRQGLWLRQ� TXH� QRWUH� DFWLRQ� VHUD� OD� SOXV� PRELOLVDWULFH� SRVVLEOH�� HQ� VDFKDQW� TXH� O¶$�6�� UHVWH�© XQH�VWUXFWXUH�YLYDQWH�ª�pWDQW�DPHQpH�j�VH�PRGLILHU��j�VH�WUDQVIRUPHU�HW�j�pYROXHU�VDQV�FHVVH��&¶HVW� pJDOHPHQW� OD� SUHXYH� TXH� ULHQ� Q¶HVW� DFTXLV� HW� TXH� ULHQ� QH� YD� GH� VRL� HW� TXH� OH�IRQFWLRQQHPHQW�PrPH�GH�O¶DVVRFLDWLRQ�VSRUWLYH�PpULWH�UpIOH[LRQ�
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�/H�%DGPLQWRQ�HQ�(�3�6�GX�&ROOqJH��DX�/\FpH�

¶REMHW� GH� FHW� DUWLFOH� HVW� GH� SURSRVHU� j� O¶HQVHPEOH� GHV� FROOqJXHV� GHV�GRFXPHQWV�MXVTXH�Oj�GLIIXVpV�ORUV�GHV�GLIIpUHQWHV�IRUPDWLRQV�HQFDGUpH V�VXU�FH�WKqPH�HQWUH������HW������4XH�WRXV�FHX[�TXL�RQW�SDUWLFLSp�j�FHV�VWDJHV�VRLHQW�LFL�UHPHUFLpV�SRXU�OHXUV�UHPDUTXHV�VDQV�OHVTXHOOHV�FH�GRVVLHU�QH�VHUDLW�SDV�WRXW�j�IDLW�OH�PrPH� 3KLOLSSH�0LFKHO&ROOqJH�*DVWRQ�-ROOHW6DOEULV

/
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'266,(5�'(�)250$7,21 ��/H�%DGPLQWRQ�HQ�(�3�6�GX�&ROOqJH��DX�/\FpH� ��&RQWHQXV�G¶HQVHLJQHPHQW�HW�(YDOXDWLRQ� 3K��0,&+(/
,1752'8&7,21
8Q�GRVVLHU�GH�VWDJH�Q¶HVW�MDPDLV�O¶LPDJH�ILGqOH�G¶XQH�IRUPDWLRQ�TXL�HVW�DYDQW�WRXW�XQ�YpFX�IDLW�G¶pFKDQJHV��G¶DMXVWHPHQWV����&HWWH� IRUPDWLRQ� FRPPH� O¶HQVHLJQHPHQW� DX� TXRWLGLHQ� V
LQVFULW� GDQV� XQ� FDGUH� LQVWLWXWLRQQHO�GpILQL�HQ�SDUWLFXOLHU�SDU�OHV�3URJUDPPHV ���H �����������H��H ����������H ����������QGH ������������qUH�7���������� TX¶LOV�QH�SHXYHQW�pOXGHU�/D�SDUXWLRQ�UpFHQWH�GHV�SURJUDPPHV��ORLQ�GH�UpVRXGUH�OHV�SUREOqPHV�SpGDJRJLTXHV��SRVH�DYHF�SOXV�G¶DFXLWp�FHOXL�GHV�PLVHV�HQ�°XYUH VXU�OH�WHUUDLQ��&¶HVW�FHWWH�FRPSpWHQFH�SURIHVVLRQQHOOH�GH� O¶HQVHLJQDQW� j� IDLUH� GHV� FKRL[� GLGDFWLTXHV� IRQGpV�� j� FRQVWUXLUH� GHV� VLWXDWLRQV�G¶HQVHLJQHPHQW�DSSUHQWLVVDJH� FRKpUHQWHV� DYHF� OHV� GLIIpUHQWV� W\SHV� GH� FRPSpWHQFHV� YLVpHV�FKH]�O¶pOqYH��TXH�WHQWHUD��PRGHVWHPHQW��GH�GpYHORSSHU�FHWWH�IRUPDWLRQ��&H�GRVVLHU�HVW�FRPSRVp�GH�GRFXPHQWV�UpFHQWV�HW�GH�GRFXPHQWV�SOXV�DQFLHQV�WRXMRXUV�HQ�DFFRUG�PH� VHPEOH�W�LO� DYHF� OHV� WH[WHV� PDLV� TXL� WpPRLJQHQW� SDU� OHV� QXDQFHV� WHUPLQRORJLTXHV� GHV�pYROXWLRQV���RX�KpVLWDWLRQV���G¶XQH GLVFLSOLQH�GDQV�OD�FRQVWUXFWLRQ�G¶XQH�GLGDFWLTXH�SURSUH�
)250$7,21�&217,18(�(7�352%/(0$7,48(�'(�/¶(�3�6���������������������������������������3K�0,&+(/���&HWWH� IRUPDWLRQ� HVW� DXVVL� O¶RFFDVLRQ� GH� UpIOpFKLU� HW� GH� SURSRVHU� GHV� UpSRQVHV� j� TXHOTXHV�TXHVWLRQV HVVHQWLHOOHV�SRVpHV�SDU�O¶HQVHLJQHPHQW�GH�O¶(�3�6�DXMRXUG¶KXL� �3RXUTXRL� FKRLVLU� OH� EDGPLQWRQ� FRPPH� DFWLYLWp� � VXSSRUW� GH� O¶(�3�6 "� 4XHOOHV� FRPSpWHQFHV�IRQGDPHQWDOHV� SHXW�RQ� GpYHORSSHU� HQ� XWLOLVDQW� FHWWH� DFWLYLWp "� &RPPHQW� FRQFHYRLU� HW�RUJDQLVHU�OHV�FRQWHQXV�G¶HQVHLJQHPHQW�SRXU�TXH�O¶pOqYH�FRQVWUXLVH�DFWLYHPHQW�HW�GXUDEOHPHQW�VHV�VDYRLUV "�&RPPHQW�pYDOXHU�FH�TXL�D�pWp�UpHOOHPHQW�HQVHLJQp "&HV�TXHVWLRQV�PH�FRQGXLVHQW�j�UDSSHOHU�OD�SUREOpPDWLTXH�DFWXHOOH�GH�O¶(�3�6 � LO�QH�SHXW�rWUH�TXHVWLRQ�GH SUpWHQGUH�HQVHLJQHU��HQ�(SV���O¶HQVHPEOH�GHV�VDYRLUV�SURSUHV�j�FKDTXH�DFWLYLWp ��4X¶RQ�OH�YHXLOOH�RX�QRQ�OHV�FRQWUDLQWHV���WHPSV���HVSDFH��REMHFWLIV�GH�O¶pFROH���FDUDFWpULVWLTXHV�GHV�pOqYHV��������QRXV�LPSRVHQW�GHV�FKRL[�GDQV�O¶pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�GHV�FRQWHQXV�G¶HQVHLJQHPHQW� ��&RQIURQWpV�j�FHWWH�TXHVWLRQ�GH�© SHUWLQHQFH�pSLVWpPRORJLTXH ª��&KHYDOODUG��������GHV�VDYRLUV�IRQGDPHQWDX[��QRXV�DYRQV�UHWHQX�HQ�QRXV�DSSX\DQW�VXU�OD�ORJLTXH�LQWHUQH�GHV� DFWLYLWpV� G¶RSSRVLWLRQ� LQWHU�LQGLYLGXHOOHV�� TX¶DX� GHOj� GHV� KDELOHWpV� WHFKQLTXHV� SURSUHV� j�FKDTXH� DFWLYLWp� GHV� KDELOHWpV� SOXV� JpQpUDOHV� HW� IRQGDPHQWDOHV� SRXYDLHQW� rWUH� HQVHLJQpHV�© SHUPHWWDQW�GH�V¶DGDSWHU�j�GLYHUVHV�VLWXDWLRQV ª��3LQHDX����������&HFL�FRQVWLWXH�j�QRV�\HX[�j�OD� IRLV� XQH� K\SRWKqVH� HW� XQ� HQMHX SRXU� QRWUH� GLVFLSOLQH� SRXU GpSDVVHU� XQ� HQVHLJQHPHQW�FORLVRQQp�SDU�$�3�6��/D� GpPDUFKH� GLGDFWLTXH� GpYHORSSpH� DX� FRXUV� GH� FHWWH� IRUPDWLRQ� WHQWH� GH� SURSRVHU� GHV�pOpPHQWV�GH�UpSRQVHV�j�© OD�TXHVWLRQ�GH�OD�WUDQVYHUVDOLWp�GHV�DSSUHQWLVVDJHV�GpFLVLRQQHOV ª��7HPSUDGR���������
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/2*,48(� ,17(51(� � (7� &203(7(1&(� )21'$0(17$/( �YRLU� DXVVL� HQMHX[� GH�IRUPDWLRQ �/HV� DFWLYLWpV� GXHOOHV� H[LJHQW� GH� OD� SDUW� GX� MRXHXU� OD� FRPSpWHQFH� j SUHQGUH� GHV� GpFLVLRQV�UDSLGHV�HW�DGDSWpHV�j�OD ORJLTXH�GHV�VLWXDWLRQV�FDUDFWpULVpHV�SDU�XQ�UDSSRUW�G¶RSSRVLWLRQ SRXU�UpVRXGUH�GHX[�W\SHV�GH�SUREOqPHV�IRQGDPHQWDX[ �'pIHQGUH�HW�$WWDTXHU�GDQV�OD�PrPH�DFWLRQ�&RQWLQXHU� RX� 5RPSUH� O¶pFKDQJH/HV� FRQWHQXV� HW� O¶pYDOXDWLRQ� SRUWHURQW�HVVHQWLHOOHPHQW� VXU� OH� GpYHORSSHPHQW HW� O¶DFTXLVLWLRQ� GH� FHWWH� FRPSpWHQFH� HW� QRQ� VXU�O¶DFTXLVLWLRQ�HW�OD�UHSURGXFWLRQ�GH�IRUPHV�JHVWXHOOHV�SUp�GpILQLHV��
632576�'(�5$48(77(6�(7�(1-(8;�'(�)250$7,21
/¶pOqYH��ORUVTX¶LO�HVW�FRQIURQWp�DX[�VSRUWV�GH�UDTXHWWHV���GRLW UpVRXGUH�GHV�SUREOqPHV�OLpV��� j�O¶DFWLYLWp�G¶DQWLFLSDWLRQ�� FRwQFLGHQFH��DILQ�GH�UpXVVLU�OD�UHQFRQWUH�EDOOH�RX�YRODQW�DYHF�OD�UDTXHWWH��� j�O¶DFWLYLWp�GH�SURGXFWLRQ�GH�WUDMHFWRLUHV�HQ�XWLOLVDQW�XQH�UDTXHWWH��� j� O¶DFWLYLWp� GpFLVLRQQHOOH� VRXV� SUHVVLRQ� WHPSRUHOOH� HW� VRXV� SUHVVLRQ� DIIHFWLYH� �HQMHX�GH� OD�UHQFRQWUH����&¶HVW�FHWWH�GHUQLqUH� DFWLYLWp� �TXL�GRQQH�GX�VHQV DX[�GHX[�SUpFpGHQWHV� HW� IRQGH� OD�GpPDUFKH�GLGDFWLTXH�
/2*,48(�6&2/$,5(�(7�'(0$5&+(�','$&7,48(
/D�ORJLTXH�VFRODLUH�QRXV�LPSRVH�GH�WUDLWHU�OHV�$�3�6�FRPPH�GHV�PR\HQV�DX�VHUYLFH�GH�O¶(�3�6�GHV�pOqYHV���&H�TXL�VH�WUDGXLW�DXMRXUG¶KXL�SDU�DFFRUGHU�DXWDQW�G¶LPSRUWDQFH�DX[�SURFHVVXV�PLV�HQ�°XYUH�TX¶DX[�UpVXOWDWV�GH�O¶DFWLRQ ��&HFL�D�SRXU�FRQVpTXHQFH�XQH�QRXYHOOH�RUJDQLVDWLRQ�GHV�FRQWHQXV�HW�GHV�SURFpGXUHV�G¶pYDOXDWLRQ�TXL�YLVH�j PLHX[�UpSRQGUH��G¶XQH�SDUW�DX[�H[LJHQFHV�GH� O¶pFROH� �� V¶DGUHVVHU� j� WRXV� OHV� pOqYHV� HW� IDYRULVHU� OD� UpXVVLWH� GH� WRXV�� HW� G¶DXWUH� SDUW� DX�QpFHVVDLUH�UpLQYHVWLVVHPHQW�GHV�DFTXLV��4XDQG�DX[�FRQWHQXV��LO�HVW�FODLU�TXH�OHV�DSSUHQDQWV�QH�SHXYHQW� DYRLU� FRQVFLHQFH GHV� SULQFLSHV� HW� VDYRLUV� pQRQFpV� VXU� FHV� ILFKHV� DYDQW� G¶DYRLU� pWp�FRQIURQWp� DX[� SUREOqPHV� �V\VWqPHV� GH� FRQWUDLQWHV� �� /¶DSSURSULDWLRQ� DFWLYH� HW� GXUDEOH� GHV�VDYRLUV�UpVXOWH�G¶XQH�FRQVWUXFWLRQ�HW�G¶XQH�RUJDQLVDWLRQ�GHV�VLWXDWLRQV�G¶HQVHLJQHPHQW��&HWWH�PLVH HQ�°XYUH�GLGDFWLTXH�UHVWH�OD�WkFKH�HVVHQWLHOOH�GH�O¶HQVHLJQDQW �3285482,�&+2,6,5�/(�%$'0,1721�3$50,�/(6�632576�'(�5$48(77(6
)DFLOLWDWLRQ�GHV�DSSUHQWLVVDJHV �
���FR�W�HVSDFH�WHPSV�UpGXLW �/H� � IRQFWLRQQHPHQW� G¶XQH� FODVVH� GDQV� XQ� HVSDFH� UpGXLW� �J\PQDVH� DYHF� �� WHUUDLQV� RX� SOXV��SHUPHW� XQ WHPSV� G¶HQJDJHPHQW� PRWHXU LPSRUWDQW�� IDFWHXU� GpFLVLI� GH� SURJUqV� GDQV� OHV�DSSUHQWLVVDJHV��'XUDQG���������
���)DFLOLWDWLRQ�PRWULFH�LQGXLWH�SDU�OD�WUDMHFWRLUH�GX�YRODQW �(Q�HIIHW�LO�D�pWp�GpPRQWUp�TXH�© OHV�HQIDQWV�VH�PRQWUHQW�SOXV�SUpFLV�ORUVTXH�OHV�WUDMHFWRLUHV�VRQW�KDXWHV� TXH� ORUVTX¶HOOHV� VRQW� EDVVHV � ª�)OHXUDQFH� ��� � �� HQ� RXWUH� © OD� UpDOLVDWLRQ� GH� FHWWH�KDELOHWp� HVW� IDYRULVpH� SDU� OD� FRUUHVSRQGDQFH� GH� O¶D[H� FRUSRUHO� DYHF� O¶D[H� GH�GpSODFHPHQW ª�.HOOHU������2U�OH�YRODQW�UHWRPEH�VXU�XQH�WUDMHFWRLUH�TXDVL�YHUWLFDOH�VXUWRXW�DX�GpEXW� GHV� DSSUHQWLVVDJHV� ��(QILQ� OHV� WUDMHFWRLUHV� IUHLQpHV� GX� YRODQW� IDYRULVHQW� OD� UHQFRQWUH�YRODQW�UDTXHWWH�
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&HFL�H[SOLTXH �� G¶XQH�SDUW�TXH�OH�GpEXWDQW�HQ�EDGPLQWRQ�Q¶HVW�SDV�FRQWUDLQW�GH�FRQVWUXLUH OD�PLVH�j�GLVWDQFH�FRPPH�DX�WHQQLV�� G¶DXWUH�SDUW�OD�UpVROXWLRQ�UDSLGH�GHV�SUREOqPHV�G¶HQYRL�UHQYRL�HW�GRQF�O¶HQWUpH�SRVVLEOH�VXU�OH�S{OH�WDFWLTXH�HW�VWUDWpJLTXH�GqV�OD�SUHPLqUH�VpDQFH�SRXU�OHV�FODVVHV�GH�FROOqJH��
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5()(5(17,(/�*(1(5$/�'(�1,9($8�'(�-(8 3K�0,&+(/���5HPDUTXH ��FHV�QLYHDX[�VRQW�REVHUYDEOHV�j�FKDTXH�pWDSH�G¶DSSUHQWLVVDJH�GDQV�GHV�SURSRUWLRQV�GLIIpUHQWHV��F¶HVW�pYLGHQW� 5pIpUHQWLHO�GH�SHUIRUPDQFH
1LYHDX[ )UDSSHV�HW$WWLWXGHV 'pSODFHPHQWV ,QWHQWLRQ�WDFWLTXH =RQHV�GH�SRVVLELOLWpV�GH�IUDSSHV�HQ�5(7285 SRXU�XQ�GURLWLHU
�

5(19
2<(5


)UDSSHV�DOpDWRLUHV�HW�SHX�SXLVVDQWHV��HQ�FORFKH�
5HQYRLV�HQ�IDFH�j�IDFH�3RVLWLRQ�GH�IDFH�RX�j�O¶DPEOH�DX�PRPHQW�GH�OD�IUDSSH�
(Q�GLIILFXOWp�VXU�OHV�IUDSSHV�PDLQ�EDVVH��HQ�SDUWLFXOLHU�VXU�OH�VHUYLFH�


3HX�GH�GpSODFHPHQWV��DSSUR[LPDWLIV��HW�HQ�UHWDUG�

3DV�GH�UHSODFHPHQW�

-RXH�GDQV�O¶D[H�HQ�HVVD\DQW�VLPSOHPHQW�GH�UHQYR\HU�OH�YRODQW

�

(&+$
1*(5
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H[SORLWHU

&RQVWUXLUHOD�SURIRQGHXU1LYHDX �SURJUDPPH

7$&+(�� � VLWXDWLRQ�GH�UpVROXWLRQ�GH�SUREOqPH%XW��6�HQJDJH�HW�YD�GDQV�OD�]RQH���RX����DORUV�$�GRLW�HQYR\HU�OH�YRODQW�GDQV�OD�]RQH�OD�SOXV�pORLJQpH�GH�6��6�ODLVVH�WRPEHU�OH�YRODQW�'LVSRVLWLI� =���� =���������� =��������
6������ $
6
����������� $


&ULWqUHV�GH�UpXVVLWH��VXU����UHQYRLV��������RX�QRPEUH�GH��
9DULDEOH���6�UHWDUGH�VRQ�GpSODFHPHQW�������SUHVVLRQ�WHPSRUHOOH�SRXU�$��

7$&+(�� ��VLWXDWLRQ�SUREOqPH�DSSOLFDWLRQ�HQ�VLWXDWLRQ���IDFLOLWDQWH�SRXU�$%XW ��'pI��5HQYRLH�DX�FHQWUH��$WWD��(VVDLH�GH�MRXHU�OH�SOXV�JUDQG�QRPEUH�GH�IRLV�HQ�© ]RQHV�� ª�HW�PDUTXHU��5DSSHO��VPDVK ��'LVSRVLWLI ������������� REV���HW�REV��
$WWD�������������� ���� ��� ���'pI

&ULWqUHV�GH�UpXVVLWH ��WRWDO�GHV�SRLQWV�]RQHV���WRWDO��GHV�YRODQWV�MRXpV9DULDEOH�� ��$WWD�Q¶D�TXH���IUDSSHV�SRXU�PDUTXHU�

UHPDUTXH6FRUH��OH�YRODQW�WRPEH�GDQV�OD�]RQH�RFFXSpH�SDU�6� ���OH�YRODQW�WRPEH�GDQV�OD�]RQH�SURFKH ���OH�YRODQW�WRPEH�GDQV�OD�]RQH�pORLJQpH �

5(0$548(
2EVHUYDWHXUV �PDUTXHU�WRXV�OHV�YRODQWV��]RQH�R��OH�YRODQW�VHUDLW�DUULYp�DX�VRO��SDU�OH�FKLIIUH�GH�OD�]RQH�DWWHLQWH ��TXDQG�OH�SRLQW�HVW�PDUTXp�HQWRXUp�OH�FKLIIUH�DSSUHQWLVVDJH��REVHUYDWHXUV �O¶XQ�GLFWH�O¶DXWUH�PDUTXH�2EVHUYDWHXUV�SODFpV�j�O¶RSSRVp�GH�O¶DWWDTXDQW�
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&RQFOXVLRQ� FH�WUDYDLO�G
REVHUYDWLRQ�VXU�OHV�SRLQWV�JDJQDQWV�RX�HW�VXU�WRXV�OHV�YRODQWV�MRXpV�VHUD�UpDOLVp�j�FKDTXH�VpDQFH���HQ�YDULDQW�OHV�]RQHV������&HW�DSSUHQWLVVDJH�SURJUHVVLI�SHUPHW�G
XQH�SDUW�GH�GpYHORSSHU�OD�FRPSpWHQFH�GH�O
REVHUYDWHXU�HW�G
DXWUH�SDUW�LO�QH�UpGXLW�SDV�OH�WHPSV�G
HQJDJHPHQW�PRWHXU�GH�FKDTXH�MRXHXU��'H�SOXV�LO�UHQVHLJQH�OH�MRXHXU�VXU�OH�GHJUp�GH�UpXVVLWH�GDQV�OD�WkFKH�HW�OXL�SHUPHW�G
��DSSUpFLHU�HW�DGDSWHU�OHV�SURFpGXUHV�XWLOLVpHV�GDQV�O
DFWLRQ�DX�UHJDUG�GHV�UpVXOWDWV�j�REWHQLU�����SURJUDPPHV ���
&HV�SURSRVLWLRQV�DYDLHQW�SRXU�EXW�G
LOOXVWUHU�O
LQWpJUDWLRQ�GH�O
HQVHLJQHPHQW�GHV�FRPSpWHQFHV�JpQpUDOHV�DX�VHLQ�PrPH�GHV�VLWXDWLRQV�G
DSSUHQWLVVDJH��&HW�HQVHLJQHPHQW�QH�GHYUDLW�SDV�rWUH�XQ�HQVHLJQHPHQW�j�SDUW�RX�GpFRQWH[WXDOLVp�PDLV�FRPELQp�HW�DUWLFXOp�DYHF�FHOXL�GHV�FRPSpWHQFHV�SURSUHV�HW�VSpFLILTXHV�VXU�WRXWH�OD�GXUpH�GX�F\FOH�HW�DX�VHLQ�GH�FKDTXH�VpDQFH�3�0���
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(9$/8$7,21��%$'0,1721
3K�0,&+(/����6LWXDWLRQV�GH�UpIpUHQFH ����RX���PDWFKV�FRQWUH�GHV�MRXHXUV�GH�QLYHDX�KRPRJqQH�����PRQWDQWH�GHVFHQGDQWH�DX�FRXUV�GX�F\FOH���3RXOH�GH���MRXHXUV

(9$/8$7,21�'(�/$�0$,75,6( ��FH�TXL�D�pWp�HQVHLJQp�� ����
$SUqV����KHXUV�HIIHFWLYHV��0$,75,6(5�/$�352)21'(85,QGLFH�GH�PDvWULVH� �7RWDO�GHV�SRLQWV�]RQHV���7RWDO�GHV�YRODQWV�MRXpV�����1% ��YRODQW�VPDVKp� �YDOHXU���P 2EV�$�2EV�$
� �

$
� � �

%���
�

2EV�%��2EV��%

&RQVLJQHV�G¶REVHUYDWLRQ��O¶XQ�GLFWH��O¶DXWUH�PDUTXH�/¶REVHUYDWLRQ�SRUWH�VXU�WRXV�OHV�YRODQWV � PDUTXHU�OD�YDOHXU�GH�OD�]RQH�YLVpH��]RQH�R��O¶DGYHUVDLUH�D�IUDSSp�OH�YRODQW� ��TXDQG�OH�SRLQW�HVW�PDUTXp��HQWRXUHU�OH�FKLIIUH�([HPSOH �-RXHXU�$� ������������� ��������
$QDO\VH�GH�O¶REVHUYDWLRQ �$�D�MRXp���IRLV�HQ�]RQH������IRLV�HQ�]RQH����j�QRXYHDX�HQ�]RQH���HW�D�PDUTXp�HQ�]RQH����3XLV�D�MRXp���IRLV�HQ�]RQH������IRLV�HQ���HW�D�SHUGX�OH�SRLQW�,QGLFH�WDFWLTXH�SURYLVRLUH ������SRLQWV�������YRODQWV�MRXpV�� �������

$SUqV����KHXUV�HIIHFWLYHV �0$,75,6(5�/$�352)21'(85�(7�/$�/$5*(85���&216758,5(�/(�32,17,QGLFH�GH�PDvWULVH��,0�� 7RWDO�GHV�SRLQWV�]RQHV���7RWDO�GHV�YRODQWV�MRXpV�1% ��YRODQW�VPDVKp� �YDOHXU������P������������ 2EV�$�2EV�$���������P� � � � � �
� $� � � ��% �
� � � � � �2EV�%��2EV��%

3RXUTXRL�FHWWH�pYDOXDWLRQ�GH�OD�PDvWULVH "3RVWXODW ��SOXV�OH�MRXHXU�HQYRLH�GH�YRODQWV�GDQV�OHV�]RQHV���SOXV�VRQ�QLYHDX�GH�PDvWULVH�HVW�pOpYp�([HPSOH�DYHF�O¶REVHUYDWLRQ�SUpFpGHQWH �&RPSDURQV���pOqYHV�D\DQW�MRXp����YRODQWV �(OqYH�$ ����9�j��SWV������9�j��SW������j��� ������ �LQGLFH�GH�PDvWULVH ���(OqYH�% ����9�j��SWV������9�j���SW������9�j��� ������� �LQGLFH�GH�PDvWULVH����(OqYH�& ����9�j��SWV������j��SW������j��� ������� �LQGLFH�GH�PDvWULVH�����
(9$/8$7,21�'(�/$�3(5)250$1&(���� �&ODVVHPHQW� GHV� MRXHXUV� VXU� WRXWH� OD� GXUpH� GX� F\FOH� HQ� ]RQHV� GH� SHUIRUPDQFH� �WHUUDLQV� PRQWDQWH� �GHVFHQGDQWH� ��FHV�]RQHV�VRQW�HQVXLWH�FRPSDUpHV�j�XQ�UpIpUHQWLHO� �GH�SHUIRUPDQFH� �YRLU�GHVVLQV�SDJH�VXLYDQWH��SRXU�GpWHUPLQHU�OHV�QRWHV�GH�SHUIRUPDQFH���$LQVL�j�FKDTXH�FODVVH�VRQW�DWWULEXpHV�GHV�QRWHV�H[WUrPHV��ERUQH�� HW�ERUQH�����&H�SURFpGp�SHUPHW�XQH�KDUPRQLVD WLRQ�SOXV�IDFLOH�HQWUH�OHV�GLIIpUHQWHV�FODVVHV�G¶XQ�pWDEOLVVHPHQW�HW�XQH�SOXV� JUDQGH� pTXLWp �� HQ� HIIHW� ULHQ� QH� SURXYH� TXH� OHV� FODVVHV� VRLHQW� KRPRJqQHV� HQWUH� HOOHV �� &HFL� HVW�G¶DXWDQW�SOXV�LPSRUWDQW�GDQV�OH�FDV�G¶XQH�pYDOXDWLRQ�FHUWLILFDWLYH�(9$/8$7,21�'(6�&203(7(1&(6�*(1(5$/(6��������� 3+�0,&+(/��DYHQDQW���&RQQDvWUH�HW�UHVSHFWHU�OH�PDWpULHO&RQQDvWUH�HW�UHVSHFWHU�OHV�UqJOHV3DUWLFLSHU��j�GLIIpUHQWV�U{OHV&RQQDvWUH�HW�UHVSHFWHU�OHV�FRQVLJQHV�GH�WUDYDLO6DYRLU�REVHUYHU����������������
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5()(5(17,(/ '(�3(5)250$1&($LGH�DX�UHSpUDJH�GX�QLYHDX�GH�SHUIRUPDQFH��&HV�LPDJHV�VRQW�j�FURLVHU�DYHF�OD�FRORQQH�GH�GURLWH�GX�UpIpUHQWLHO�GH�QLYHDX�GH�MHX�$WWLWXGHV�FDUDFWpULVWLTXHV�GHV�1LYHDX[���RX��)UDSSHV�GH�IDFH�HW�HQ�© SLVWRQ ª�RX�HQ�VRXOHYHU�FRQGXLVDQW�j�GHV�WUDMHFWRLUHV�FRXUWHV�HW�HQ�FORFKHV��7HQXH�GH�UDTXHWWH�LQGH[�GHUULqUH�OH�PDQFKH

)UDSSHV�GH�IDFH���j�O¶DPEOH��7HQXH�GH�UDTXHWWH�LQGH[�GHUULqUH�OH�PDQFKH��$OLJQHPHQW�RHLO�WDPLV�YRODQW �&H�TXL�GLIIpUHQFLH�OH�QLYHDX���GX���F¶HVW�SULQFLSDOHPHQW�XQH�ORQJXHXU�DFFUXH�GHV�WUDMHFWRLUHV�YRLU�FRORQQH�GH�GURLWH�GX�UpIpUHQWLHO�GH�QLYHDX�GH�MHX���$WWLWXGH�FDUDFWpULVWLTXH�GX�1LYHDX��3RVLWLRQ�GH�SURILO�FURLVpH��SLHGV�GpFDOpV��VXU�OHV�GpJDJpV�GRQF�VXU�OHV�IUDSSHV�ORQJXHV�

3K�0,&+(/$WWLWXGHV�FDUDFWpULVWLTXHV�GX�QLYHDX��������������HW���� QLYHDX������������)UDSSHV�SXLVVDQWHV��VPDVK��PDUTXpHV�LFL�SDU�OD�SRVLWLRQ�GH�OD�UDTXHWWH�HQ�ILQDOH
)UDSSHV�SXLVVDQWHV��VPDVK�VDXWp��PDUTXpHV�LFL�SDU�OD�SRVLWLRQ�GH�OD�UDTXHWWH�HQ�ILQDOH�HW�GX�FLVHDX�GH�MDPEH�DFFHQWXDQW�HQFRUH�OD�YLWHVVH�GX�YRODQW��$XWUH�FDUDFWpULVWLTXH ��OH�MHX�DX�ILOHW
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3+�0,&+(/���127(�'(�0$,75,6( ����  �LQGLFH�7DFWLTXH��7RWDO�GHV�SRLQWV�]RQHV����7RWDO�GHV�SRLQWV�MRXpV
([HPSOH�DX�&ROOqJH�*�-ROOHW�GH�6$/%5,6�

)LQ�GH��qPH DSUqV�XQ��HU F\FOH�GH���VpDQFHV�GH��K���HIIHFWLYHV��1LYHDX��1RWH �� ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ����,QG� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
)LQ�GH��qPH DSUqV�XQ��q F\FOH�GH���VpDQFHV�GH���¶�HIIHFWLYHV��VWDELOLVDWLRQ�1 LYHDX��1RWH �� ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��,QG� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
)LQ�GH��qPH DSUqV�XQ��q F\FOH�GH���VpDQFHV�GH��K���HIIHFWLYHV��1LYHDX��

1RWH �� ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��,QG� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
)LQ�GH��qPH DSUqV�XQ��q F\FOH�GH���VpDQFHV�GH���¶�HIIHFWLYHV��VWDELOLVDWLRQ�1LYHDX��1RWH �� ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ��,QG� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

127(�'(�3(5)250$1&(��VXU���� �7HUUDLQ�GH�PDWFK���QLYHDX�GH�SHUIRUPDQFH
/D�QRWH�SUHQG�HQ�FRPSWH�OHV�UpVXOWDWV�VXU�O
HQVHPEOH�GX�F\FOH��PRQWDQWH �GHVFHQGDQWH��FRPSDUp�j�XQ�UpIpUHQWLHO�GH�SHUIRUPDQFH�YRLU�SDJH�SUpFpGHQWH��SRXU�DWWULEXHU�OD�QRWH�GH�SHUIRUPDQFH�Î ([HPSOH�DYHF���WHUUDLQV�SRXU�O¶pYDOXDWLRQ ��H 1� 1� 1� 1� 1� �H 1� 1� 1� 1� 1�7� � ��� ��� ��� �� 7� � � �� ��7� � � � � �� 7� � ��� ��� ��� ��7� � ��� ��� ��� �� 7� � � � � ��7� � � � �� �� 7� ��� ��� ��� ��� ��

�H 1� 1� 1� 1� 1� �H 1� 1� 1� 1� 1�7� � ��� ��� ��� ��� 7� � � � � �7� ��� � � � �� 7� ��� ��� ��� ��� ���7� � ��� ��� ��� �� 7� � � � � ��7� � � � � �� 7� ���� ��� ��� ��� ��
3pUpTXDWLRQ�SRXU�OHV�ILOOHV�HQ�FODVVH�PL[WH������WHUUDLQV��([��7������ 7�
'RQF�VL�GDQV�PD��H $��OH�QLYHDX�OH�SOXV�pOHYp�FRPSDUp�DX�UpIpUHQWLHO�GH�SHUIRUPDQFH�HVW�OH�QLYHDX����DORUV�OD�QRWH�GH�SHUIRUPDQFH�PD[LPXP�SRXU�OHV�MRXHXU V�GX�WHUUDLQ���VHUD�GH�������'H�OD�PrPH�PDQLqUH�VL�GDQV�FHWWH��H RX�XQH�DXWUH�MH�Q¶DL�SDV�GH�QLYHDX����DORUV�OD�QRWH�GH�SHUIRUPDQFH�SRXU�OHV�MRXHXUV�OHV�SOXV�IDLEOHV�VLWXpV�DX�WHUUDLQ����VHUD�GH��������� 3+�0,&+(/

(9$/8$7,21�%$'0,1721%$5(0(6
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$XWUH�(9$/8$7,21�%$'0,1721 3�0���
3RXU�WRXV�FHX[�TXL�FRQWHVWHQW�O¶pYDOXDWLRQ�SUpFpGHQWH�DYHF�FLEOHV��TXL�Q¶RQW�SDV�OH�WHPSV�G¶LQVWDOOHU�OHV�]RQHV�RX�G¶H[SORLWHU�OHV�GRQQpHV�GH�O¶REVHUYDWLRQ�RX�HQFRUH�TXL�UHFKHUFKHQW�XQH�pYDOXDWLRQ�VLPSOH�
6LWXDWLRQV�GH�UpIpUHQFH ��'HX[�VpULHV�GH���PDWFKV�FRQWUH�GHV�MRXHXUV�GH�QLYHDX�KRPRJqQH��GpWHUPLQp�SDU�OD�PRQWDQWH�GHVFHQGDQWH�DX�FRXUV�GX�F\FOH���$SUqV�OD��qUH VpULH�GH�PDWFKHV�FKDQJHPHQW�pYHQWXHO�GH�WHUUDLQ��PRQWDQWH�GHVFHQGDQWH���3RXOH�GH���MRXHXUV
/H�SURIHVVHXU�FODVVH�OHV�pOqYHV�GDQV�XQ�QLYHDX�j�O
DLGH�GX�UpIpUHQWLHO�GH�QLYHDX�GH�MHX��pYDOXDWLRQ�GH�O
KDELOHWp��$�FKDTXH�QLYHDX�FRUUHVSRQG�XQH�IRXUFKHWWH�GH�QRWHV��/D�QRWH�HVW�HQVXLWH�DIILQpH�j�SDUWLU�GH�OD�SHUIRUPDQFH��UpVXOWDWV�GHV�GHX[�VpULHV�GH�PDWFKHV��
+$%,/(7(��9RLU�UpIpUHQWLHO�GH�QLYHDX�GH�MHX
([HPSOH�SRXU�XQH�FODVVH�GH��H �7HUUDLQ�� 7HUUDLQ�� 7HUUDLQ�� 7HUUDLQ�� 7HUUDLQ��1LYHDX�� ��j�� ��j�� ��j�� ��j�� ��j��1LYHDX�� ��j��� ��j��� ��j��� ��j��� ���j���1LYHDX�� ���j��� ���j��� ���j��� ���j��� ���j���1LYHDX�� ���j��� ���j��� ���j��� ���j �� ���j���1LYHDX�� ���j��� ���j��� ���j��� ���j��� ���j���
3(5)250$1&(�5pVXOWDWV�GHV�PDWFKV�j�O
LQWpULHXU�GH�OD�SRXOH��PR\HQQH�GHV�GHX[�VpULHV�GH�PDWFKHV�
��YLFWRLUHV� 1RWH�PD[L�GX�QLYHDX��YLFWRLUHV� � 1RWH�PD[L�� ���YLFWRLUH� � 1RWH�PD[L�� ���YLFWRLUH� � 1RWH�PLQL�GX�QLYHDX
3$57,&,3$7,21��&211$,66$1&(��352*5(6�����
&RQQDvWUH�HW�UHVSHFWHU�OH�PDWpULHO&RQQDvWUH�HW�UHVSHFWHU�OHV�UqJOHV3DUWLFLSHU��j�GLIIpUHQWV�U{OHV&RQQDvWUH�HW�UHVSHFWHU�OHV�FRQVLJQHV�GH�WUDYDLO6DYRLU�REVHUYHU�
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$UWLFXODWLRQ�3URJUDPPHV�FROOqJH�± O\FpH ��/D�FRQWLQXLWp�GHV�DSSUHQWLVVDJHV(VVDL�GH�VFKpPDWLVDWLRQ 3�0,&+(/�������������&203(7(1&(6�GH�1LYHDX�� �H
�H � �H

&2//
(*( &203(7(1&(6�GH�1LYHDX��

�&RQVROLGDWLRQ�HW�DSSURIRQGLVVHPHQW� GX�F\FOH�FHQWUDO�
�H

&203(7(1&(6�6WDELOLVDWLRQ�HW�HQULFKLVVHPHQW�GHV�FRPSpWHQFHV�GH�FROOqJH��QRWDPPHQW�DX�SODQ�PpWKRGRORJLTXH
�QGH

&203(7(1&(6GH�1LYHDX��
&203(7(1&(6�GH�1LYHDX �

&\FOH�WHUPLQDO

/<&(
(

&2//(*( /<&((
&RPSpWHQFHV�SURSUHV &RPSpWHQFHVJpQpUDOHV

&RPSpWHQFHV�VSpFLILTXHV�GpILQLHV�SDU��O
pTXLSH�pG RJLTXH�

&RPSpWHQFHV�FXOWXUHOOHV &RPSpWHQFHV�PpWKRGRORJLTXHV

• &RPSpWHQFHV�DWWHQGXHV

/
pOqYH��/D�FODVVH

7UDLWHPHQWGLGDFWLTXH
/D�6LWXDWLRQ�G¶DSSUHQWLVVDJH /D�6LWXDWLRQ�G¶DSSUHQWLVVDJH/¶$36$

&H�TX¶LO \�D�j IDLUH�SRXU�IDLUH�GRF�DFFRPSDJQHPHQW��H���H���H � ��W\SHV�GH�&RQQDLVVDQFHV
3�0,&

+(/��
���
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/
$36$�%$'0,1721�GDQV�OHV�SURJUDPPHV�G
(36�GX�&ROOqJH�DX�/\FpH�&203(7(1&(6�35235(6
�H $VVXUHU�OD�FRQWLQXLWp�GX�MHX��6H�GpSODFHU�SRXU�IUDSSHU�HW�VH�UHSODFHU�DSUqV�OD�IUDSSH��5pDOLVHU�GHV�IUDSSHV�HQ�MRXDQW�VXU�OHV�SDUDPqWUHV�VLPSOHV�GHV�WUDMHFWRLUHV��YLWHVVH�HW�GLUHFWLRQ���&RQVWUXLUH��HQ�SRVLWLRQ�IDYRUDEOH��OD�UXSWXUH�GH�O
pFKDQJH��pYHQWXHOOHPHQW�GDQV�GHV�VLWXDWLRQV�DPpQDJpHV��0DUTXHU�OH�SRLQW�HQ�MRXDQW�VXU�OD�GLYHUVLWp��GDQV�O
HVSDFH�OLEUH��VXU�OH�SRLQW�IDLEOH�DGYHUVH��

�H� �H -RXHU�LQWHQWLRQQHOOHPHQW�VXU�OD�FRQWLQXLWp�HW�VXU�OD�UXSWXUH�GDQV�O¶pFKDQJH�SRXU�PDUTXHU�OH�SRLQW �&RPELQHU�GHX[�GHV�SDUDPqWUHV�VLPSOHV�GHV�WUDMHFWRLUHV��YLWHVVH��GLUHFWLRQ��KDXWHXU��GDQV�VHV�IUDSSHV��,QVWDXUHU�XQH�FRQWLQXLWp�GDQV�O¶pFKDQJH�SRXU�PDUTXHU�HQ�SRXVVDQW�O¶DGYHUVDLUH�j��OD�IDXWH'pIHQGUH� VRQ� FDPS�� UpSRQGUH� DX[�DWWDTXHV�DGYHUVHV� HQ�JDJQDQW� GX� WHPSV� �DOORQJHU� OH� WUDMHW� HW� OD� WUDMHFWRLUH� HQ� MRXDQW� VXU� OD�KDXWHXU�HW�OD�ORQJXHXU���H 0HQHU�XQH�FRQVWUXFWLRQ�WDFWLTXH�HQ�UpDOLVDQW�GHV�IUDSSHV�LQWHQWLRQQHOOHV�GHVWLQpHV�j�GpVWDELOLVHU�HW�EDWWUH�VRQ�DGYHUVDLUH�3UHQGUH�HQ�FRPSWH�OH�UDSSRUW�GH�IRUFH�HW�VHV�PRGLILFDWLRQV�SRXU�JpUHU�OH�PDWFK�&203(7(1&(6�$77(1'8(6
�QGH 6H�SUpSDUHU��V
LQYHVWLU�HW�SURGXLUH�YRORQWDLUHPHQW�GHV�WUDMHFWRLUHV�YDULpHV�SRXU�JDJQHU�VHV�PDWFKHV�'DQV�XQH�RSSRVLWLRQ�j�VRQ�QLYHDX�RX�ORUVTX
LO�Q
HVW�SDV�HQ�GLIILFXOWp�GDQV�O
pFKDQJH��O
pOqYH�WHQWH�G
LPSRVHU�GHV�GpSODFHPHQWV�LPSRUWDQWV�j�VRQ�DGYHUVDLUH�SRXU�OH�PHWWUH�HQ�VLWXDWLRQ�LQFRQIRUWDEOH�
�qUH�7

1LYHDX���3URSRVHU�HW�PHQHU�j�OHXU�WHUPH�RX�DGDSWHU�HQ�FRXUV�GH�PDWFK�GHV�SURMHWV�WDFWLTXHV�SRXU�REWHQLUOH�JDLQ�GH�UHQFRQWUHV�IDFH�j�GHV�DGYHUVDLUHV�LGHQWLILpV�HW�GH�QLYHDX�SURFKH�8WLOLVHU�OD�SURGXFWLRQ�GH�IUDSSHV�YDULpHV�HQ�GLUHFWLRQ��HQ�ORQJXHXU�HW�HQ�KDXWHXU�SRXU�IDLUH�pYROXHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�1LYHDX���3URSRVHU�HW�PHQHU�j�OHXU�WHUPH�RX DGDSWHU�HQ�FRXUV�GH�PDWFK�GHV�SURMHWV�WDFWLTXHV�SRXU�REWHQLU�OH�JDLQ�GH�UHQFRQWUHV�IDFH�j�GHV�DGYHUVDLUHV�LGHQWLILpV�HW�GH�QLYHDX�SURFKH�8WLOLVHU�OD�SUpFLVLRQ�HW�OD�SXLVVDQFH�GHV�IUDSSHV�DLQVL�TXH�OHV�YDULDWLRQV�GH�U\WKPH�HW�OD�GpVLQIRUPDWLRQ�GDQV�OD�SURGXFWLRQ�GHV�WUDMHFWRLUHV�SRXU�IDLUH�pYROXHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU� 3K�0,&+(/����������
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(QVHLJQHPHQW�GH�O
(36�HQ�/\FpH��SURSRVLWLRQV�SRXU�OD�FRQVWUXFWLRQ�GHV�FRPSpWHQFHV�PpWKRGRORJLTXHV
5HPDUTXH ��/HV�DFWLYLWpV�GH�UDTXHWWHV�SHUPHWWHQW�GH�YLVHU�SULQFLSDOHPHQW�OD�FRPSpWHQFH�FXOWXUHOOH�&&� ��© FRRSpUHU��FRQGXLUH�XQ�DIIURQWHPHQW�LQGLYLGXHO�HW��RX��� FROOHFWLI ª�HQ�UHODWLRQ��DYHF�OHV�FRPSpWHQFHV�PpWKRGRORJLTXHV�&0������������&203(7(1&(6�0(7+2'2/2*,48(6 ,OOXVWUDWLRQ�HQ�%$'0,1721 &211$,66$1&(6�PRELOLVpHV�RX�j�DFTXpULU�SRXU�FRQVWUXLUH�OHV�FRPSpWHQFHV«

2SpUDWLRQQDOLVDWLRQ([HPSOHV�
&0���V
HQJDJHU�OXFLGHPHQW�GDQV�OD�SUDWLTXH�GH�O
DFWLYLWp� (WUH�SUrW�SK\VLTXHPHQW�HW�PHQWDOHPHQW�j�V
HQJDJHU�GDQV�OH�GXHO�GqV�OH�GpEXW�GX�PDWFK�

6DYRLU�V
pFKDXIIHU��V
pWLUHU�DYDQW�HW�DSUqV�OH�PDWFK�SRXU�UpFXSpUHU�DYDQW�OH�PDWFK�VXLYDQW�
3URSRVHU�GHV�H[HUFLFHV�VSpFLILTXHV�SRXU�V¶pFKDXIIHU�HW�V¶pWLUHU��HW��LQWpJUDQW�OD�QRWLRQ�GH�GXUpH�&0���VH�IL[HU�HW�FRQGXLUH�GH�IDoRQ�GH���HQ���DXWRQRPH�XQ�SURMHW�G
DFTXLVLWLRQ�RX�G
HQWUDvQHPHQW�

6H�SUpSDUHU j�DIIURQWHU�XQ�DGYHUVDLUH�LGHQWLILp�HQ�DSSUHQDQW�GHV�VROXWLRQV�WDFWLTXHV�HW�WHFKQLTXHV�DGDSWpHV��HQ�UHODWLRQ�DYHF�OD�&0���

&RQQDvWUH�VHV�SRLQWV�IRUWV�HW�VHV�SRLQWV�IDLEOHV�PDLV�DXVVL�FHX[�GH�VRQ�DGYHUVDLUH�
3URSRVHU�GHV�RXWLOV�G
REVHUYDWLRQ�SHUPHWWDQW�j�O
pOqYH�G
LGHQWLILHU���DYHF�O
DLGH�G
XQ�SDUWHQDLUH��OHV�SRLQWV�IRUWV�HW�SRLQWV�IDLEOHV�GH�VRQ�IXWXU�DGYHUVDLUH��&0���PHVXUHU�HW�DSSUpFLHU�OHV�HIIHWV�GH�O
DFWLYLWp� 3UpYRLU�XQ�SURMHW�WDFWLTXH�SDU�UDSSRUW�j�XQ�DGYHUVDLUH�GRQQp��OH��PHWWUH�HQ�°XYUH�HW�OH�IDLUH�pYROXHU�HQ�IRQFWLRQ�GHV�UpDFWLRQV�GH�O
DGYHUVDLUH��

0DLQWHQLU�OD�WDFWLTXH�SUpYXH�XQ�FHUWDLQ�WHPSV�DYDQW�G
HQ�FKDQJHU�5HSpUHU�OHV�FRQGLWLRQV�GH�IRUWH�YDULDWLRQ�GH�OD�SHUIRUPDQFH�
&RQVWUXLUH�DYHF�O
pOqYH�GHV�FULWqUHV�HQ�UDSSRUW�DYHF�OH�SURMHW�WDFWLTXH�OXL�SHUPHWWDQW�G
pYDOXHU�VHV�FKRL[�WDFWLTXHV��&0���VH�FRQIURQWHU�j�O
DSSOLFDWLRQ�HW�OD�FRQVWUXFWLRQ�GH�UqJOHV�GH�YLH�HW�GH�IRQFWLRQQHPHQW�FROOHFWLI�

(Q�WDQW�TXH�SDUWHQDLUH�VDYRLU�FRQVHLOOHU��DUELWUHU�HW�REVHUYHU��(Q�WDQW�TXH�MRXHXU�DFFHSWHU�G
rWUH�FRQVHLOOp��DUELWUp�HW�REVHUYp�
5HVSHFWHU�O
DGYHUVDLUH�DYDQW��SHQGDQW�HW�DSUqV�OH�PDWFK�$FFHSWHU�OH�MHX�GH�O
RSSRVLWLRQ�FRQFLOLDQWH�TXDQG�F
HVW�QpFHVVDLUH�

3URSRVHU�GHV�VLWXDWLRQV�G
HQVHLJQHPHQW�R��O
pOqYH�SRXUUD�FRQVWUXLUH�GLIIpUHQWV�U{OHV��REVHUYDWHXU��FRQVHLOOHU��RSSRVDQW�UDLVRQQp��DUELWUH�«3�0,&+(/�����������6WDJH�9HQG{PH
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/¶(36 DX /\FpH � &RQVWUXFWLRQ G¶XQ F\FOH G¶HQVHLJQHPHQW3�0,&+(/�����VWDJH�9HQG{PH3URSRVLWLRQ�G¶XQH�GpPDUFKH ��$36$�VXSSRUW ��OH�%DGPLQWRQ7KqPHV�G¶pWXGH�RX�FRPSpWHQFHV�j�GpYHORSSHU�FKH]�O¶pOqYH ��� ,GHQWLILHU�HW�H[SpULPHQWHU�GHV�SURMHWV�WDFWLTXHV��¶� ,GHQWLILHU�HW�WUDYDLOOHU�VHV�SRLQWV�IRUWV�HW�VHV�SRLQWV�IDLEOHV���� $QDO\VHU�OHV�SRLQWV�IRUWV�HW�OHV�SRLQWV�IDLEOHV�GH�VHV�DGYHUVDLUHV���� 3UpYRLU�XQ�SURMHW�WDFWLTXH�DGDSWp�j�VRQ�DGYHUVDLUH��OH�UpDOLVHU�HW�OH�PRGLILHU�OH�FDV�pFKpDQW�2UJDQLVDWLRQ�FRQFUqWH�GX�F\FOH � �qUH j��H VpDQFH7kFKHV�SRXU�O¶HQVHLJQDQW 7kFKHV�SRXU�O¶pOqYH(YDOXDWLRQ�IRUPDWLYH�GX�SURILO�GX�MRXHXU�ILFKH�G¶REVHUYDWLRQ���3URSRVHU�GHV�VLWXDWLRQV�GH�UHPpGLDWLRQ
,GHQWLILHU��VHV�SRLQWV�IRUWV�HW�VHV�SRLQWV�IDLEOHV�

7UDYDLOOHU�VHV�SRLQWV�IDLEOHV�3URSRVHU�GLIIpUHQWV�SURMHWV�WDFWLTXHV ,GHQWLILHU�HW�H[SpULPHQWHU�GHV�SURMHWV�WDFWLTXHV�0RQWDQWH��GHVFHQGDQWH $XJPHQWHU VRQ�QLYHDX�GH�SHUIRUPDQFH
�H j��H VpDQFH7kFKHV�SRXU�O¶HQVHLJQDQW 7kFKHV�SRXU�O¶pOqYHOHV�JURXSHV�UHVWHQW�VWDEOHV��JURXSHV�GH�QLYHDX[��DILQ�GH�SRXYRLU�WUDYDLOOHU�GDQV�OD�GXUpH�$LGH�j�OD�FRQVWUXFWLRQ�SURJUHVVLYH��VXU���VpDQFHV��GHV�SURMHWV�WDFWLTXHV7UDYDLO�HQ�ELQ{PH
�DYHF�ILFKH�G¶REVHUYDWLRQ�± VXLYL��ILFKH���

$QDO\VHU�OHV�SRLQWV�IRUWV�HW�OHV�SRLQWV�IDLEOHV�GH�VHV�DGYHUVDLUHV�DYHF�O¶DLGH�G¶XQ�SDUWHQDLUH�

3URSRVLWLRQ�GH�FULWqUHV�SRXYDQW�YDOLGHU�XQ�SURMHW�WDFWLTXH �� O¶pYROXWLRQ�GX�VFRUH�������� ` YRLU�� XQH�UpVLVWDQFH�SOXV�JUDQGH�VXU�OHV�SRLQWV�SHUGXV��������������`�ILFKH�� PDUTXHU�SOXV�YLWH������������ `�G¶REVY���

3UpYRLU� XQ� SURMHW�WDFWLTXH� DGDSWp� j� VRQ�DGYHUVDLUH�� OH� UpDOLVHU� HW� OH�PRGLILHU�OH�FDV�pFKpDQW�
$IILQHU�SURJUHVVLYHPHQW�VHV SURMHWV�FRQWUH�GHX[���DGYHUVDLUHV�GLIIpUHQWV�3URSRVLWLRQ�GH�VLWXDWLRQV�G¶DSSUHQWLVVDJH�GLIIpUHQFLpHV� $PpOLRUHU�VD�WHFKQLTXH�HQ�UHODWLRQ�DYHF�VHV�LQWHQWLRQV�WDFWLTXHV�

Î/D�VWDELOLWp�GHV�JURXSHV��XQH�JDUDQWLH�SRXU�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�YLVpHV�

2UJDQLVDWLRQ�GX�WUDYDLO�HQ�ELQ{PH ����FDV� *URXSH�GH���pOqYHV ��PDWFKV�$�% ��&�' ��$�& ��%�'��ELQ{PHV ��$'�HW�%&� *URXSH� GH� �� pOqYHV �� FRQVWLWXHU� �� SRXOHV� R�� WRXV� OHV� MRXHXUV� GH� OD� PrPH� SRXOH� VH�UHQFRQWUHQW���SRXOH���$%& ��SRXOH���&'(��%LQ{PHV ��$' ��%( ��&)��'RQF�OHV�ELQ{PHV�DSSDUWLHQQHQW�j�GHV�SRXOHV�GLIIpUHQWHV�(YDOXDWLRQ � VpDQFH����YRLU�ILFKH�%DF�
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','$&7,48(��'(/¶('8&$7,21�3+<6,48( 3KLOLSSH�0,&+(/����
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92/$176 120%5(�'(�)5$33(6 5(68/7$7���28�����HWF�����VFRUH�� �VFRUH�� �VFRUH�� !���IUDSSHV �

%��$1$/<6(�,17(535(7$7,9(�������������������������� &+2,;�'(�7+(0(6�'¶(78'(
5pVXOWDW� REVHUYDEOH� VXU� OD�ILFKH�1�� $1$/<6(�,17(535(7$7,9(�������������������������� &+2,;�'(�7+(0(6�'¶(78'(6FRUH�� !��)UDSSHV� ��6FRUH�� !�RX�pJDO�j����� %HDXFRXS�GH�IDXWHV�GLUHFWHV�HW�SHX�GH�SRLQWV����������� 7UDYDLO�VXU�O¶HQYRL�UHQYRL&RQVWUXLUH�OH�SRLQW6FRUH�� !��)� ��6FRUH���!�RX�pJDO�j����� %HDXFRXS�GH�IDXWHV�GLUHFWHV�HW�EHDXFRXS�GH�SRLQWV����������� 0LHX[�JpUHU�OHV�VLWXDWLRQVGpIDYRUDEOHV6FRUH!���)�!RX�pJDO�j�����6FRUH�� !�RX�pJDO�j����� %HDXFRXS�GH�IUDSSHV��������HW�SHX�GH�SRLQWV���������� 0LHX[�GpVpTXLOLEUHU�HWH[SORLWHU�OHV�YRODQWV�IDFLOHV6FRUH�!��)�!�RX�pJDO�j�����6FRUH���!�RX�pJDO�j����� %HDXFRXS�GH�IUDSSHVHW�EHDXFRXS�GH�SRLQWV���������� &RQVWUXLUH�OD�UXSWXUHSOXV�UDSLGHPHQW6FRUH�!���)� ��6FRUH���!RX�pJDO����� 3HX�GH�IUDSSHV�HW�EHDXFRXS�GH�SRLQWV����������� $XJPHQWHU�OH�QLYHDX�G¶RSSRVLWLRQDPpOLRUHU OH�YDULpWp�GHV�FRXSV

&��&216758&7,216�'(�6,78$7,216�'¶$335(17,66$*(���7+(0(6�&,�'(6686��YRLU�3URSRVLWLRQV�SpGDJRJLTXHV�YpFXHV�SHQGDQW�OD�IRUPDWLRQ��
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3RLQWV�IDLEOHV�DGYHUVHV �6H�IDWLJXH�UDSLGHPHQW 3RLQWV�IRUWV�DGYHUVHV �6PDVKV�SXLVVDQWV 3RLQWV�IDLEOHV�DGYHUVHV � 3RLQWV�IRUWV�DGYHUVHV �
3URMHW�WDFWLTXH�HQYLVDJp �)DLUH�GXUHU�O¶pFKDQJH�HW�IDLUH�HW�MRXHU�DX[���FRLQV 3URMHW�WDFWLTXH�HQYLVDJp �
'DWH ������ 0DWFK�FRQWUH ���5pVXOWDW � 'DWH ������ 0DWFK�FRQWUH ���5pVXOWDW �-¶DL�PDUTXp�VXU��� -¶DL�SHUGX�VXU���� -¶DL�PDUTXp�VXU��� -¶DL�SHUGX�VXU����

3RLQWV�IDLEOHV�DGYHUVHV � 3RLQWV�IRUWV�DGYHUVHV � 3RLQWV�IDLEOHV�DGYHUVHV � 3RLQWV�IRUWV�DGYHUVHV �
3URMHW�WDFWLTXH�HQYLVDJp � 3URMHW�WDFWLTXH�HQYLVDJp �
'DWH ������ 0DWFK�FRQWUH ���5pVXOWDW � 'DWH ������ 0DWFK�FRQWUH ���5pVXOWDW �-¶DL�PDUTXp�VXU��� -¶DL�SHUGX�VXU���� -¶DL�PDUTXp�VXU��� -¶DL�SHUGX�VXU����

3RLQWV�IDLEOHV�DGYHUVHV � 3RLQWV�IRUWV�DGYHUVHV � 3RLQWV�IDLEOHV�DGYHUVHV � 3RLQWV�IRUWV�DGYHUVHV �
3URMHW�WDFWLTXH�HQYLVDJp � 3URMHW�WDFWLTXH�HQYLVDJp �

3�0,&+(/��GRF�����&RGDJH��GpJDJp�'�DPRUWL�$�FRQWUH�DPRUWL�&$�VPDVK�6P�VHUYLFHORQJ�6/�VHUYLFH�FRXUW�6&
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5pIOH[LRQ�HW�SURGXFWLRQV�GHV�JURXSHV�UHVVRXUFHV� &RPSpWHQFHV�PpWKRGRORJLTXHV�HQ�J\PQQDVWLTXH� &RPSpWHQFHV�PpWKRGRORJLTXHV�HQ�VSRUWV�GH�UDTXHWWHV



//((66 &&((66
22''22//22**,,4488((66

RWUH� WUDYDLO� WHQWH� GH� PHWWGpILQLHV�GDQV�OHV�SURJUDPPPDvWULVHU�GDQV�O¶DFWLYLWp�J\P'H�WRXWH�pYLGHQFH��SRXU�FKQH� VRQW� SDV� j� UHFKHUFKHU�� 1RXV�SHUWLQHQWV�3XLV��GHV�H[HPSOHV�G¶RSpUDWLRQQDOL,O�UHVWH�DX[�FROOqJXHV��SDU�pWDEOLVVUHOHYHU� OHV�FRQQDLVVDQFHV� OHV�SOXVH[HPSOHV�SURSRVpV�
-HDQ�/XF��&KDUSHQWLHU��FROOqJH�&K&KULVWLDQ�.XU\M��/\FpH�3KLOLEHUW�'1LFRODV�1HXPDQQ��FROOqJH�/RXLV�3
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((1�1�**<<0011$$6677,,4488((

UH� HQ� UHODWLRQ� OHV� TXDWUH� FRPSpWHQFHV� PpWKRGRORJLTXHV�HV�GX�O\FpH�DYHF�WRXWHV�OHV�FRQQDLVVDQFHV�FRUUHVSRQGDQWHV�j�QLTXH�DTXH�FRPSpWHQFH�PpWKRGRORJLTXH��WRXWHV�OHV�FRQQDLVVDQFHV�DYRQV� GRQF� IDLW� GHV� FKRL[� TXH� QRXV� VRXKDLWRQV� OHV� SOXV�
VDWLRQV�VRQW�GRQQpV�SRXU�FKDTXH�FRQQDLVVDQFH�UHWHQXH�HPHQW��HQ�IRQFWLRQ�GH�OD�SRSXODWLRQ�HW�GHV�REMHFWLIV�YLVpV��j��ULFKHV�HW�j�SUpFLVHU� OHV�QLYHDX[�j�DWWHLQGUH�VXU� OD�EDVH�GHV�

DUOHV�5LYLqUH�2OLYHW�HVVDLJQHV�%ORLV�DVWHXU�0RUpH�
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&RPSpWHQFH�� ��6¶HQJDJHU�OXFLGHPHQW�GDQV�OD�SUDWLTXH
&HWWH�FRPSpWHQFH�VH�GpFOLQHUD�VRXV���DVSHFWVx 1H�SDV�VH�EOHVVHU��QL�EOHVVHU�OHV�DXWUHVx 5pDOLVHU�XQH�ERQQH�SUHVWDWLRQ

/HVFRQQDLVVDQFHV��SHUWLQHQWHV 2SpUDWLRQQDOLVDWLRQ
3RXU�FHW�LWHP��QRXV�UHWLHQGURQV�XQLTXHPHQW�WRXW�FH�TXL�FRQFHUQH�O¶DPpQDJHPHQW�GX�PLOLHX ��WUDQVSRUW�HW�YHUURXLOODJH�GX�PDWpULHO��YHLOOHU�j�O¶DPpQDJHPHQW�GHV�WDSLV��pFDUWV�HQWUH�DWHOLHUV��HVSDFH�WUDPSROLQH��HWF��

,QIRUPDWLRQV�
5qJOHV�GH�VpFXULWp
5{OH�GHV�SDUHXUV��MXJHV��VSHFWDWHXUV�HW�OHXUV�UHODWLRQV

)RUPDWLRQ�GX�SDUHXU ��O¶pOqYH�GHYUD�VDYRLU�VH�SODFHU�HW�PDQLSXOHU�VRQ�SDUWHQDLUH�j�SDUWLU�G¶pOpPHQWV�VWDWLTXHV��([ ��WHQXH�GH�O¶$75 OpJqUHPHQW�DSUqV�O¶DSORPE�GH�OD�SRVH�GHV�PDLQV&RQQDLVVDQFH�j�DFTXpULU��SDU�UDSSRUW�j�FHOXL�TX¶LO�YD�SDUHU� ��5HSpUHU�O¶DOLJQHPHQW�VHJPHQWDLUH��YHUURXLOODJH�GHV�FHLQWXUHV��SODFHPHQW�GH�OD�WrWH�3RXU�OH�SDUHXU��GLVSRQLELOLWp�HW�VROLGLWp�GHV�DSSXLV��SRVLWLRQQHPHQW�GX�EUDV�SDUHXU
-XJH� /H�MXJH�GHYUD�rWUH�FRQVFLHQW�GHV�HQMHX[�GH�VD�UHVSRQVDELOLWp ��UHVSHFW�GX�J\PQDVWH��FRQQDLVVDQFH�HW�UHVSHFW�GX�FRGH�GH�UpIpUHQFH�GpILQL�&RPPHQFHU�OH�MXJHPHQW�SDU�GHV�SHWLWHV�SDUWLHV�G¶HQFKDvQHPHQW��j�SDUWLU�GH�GHX[�pOpPHQWV�� /H�MXJH�GRLW�SRXYRLU�GLVFULPLQHU�OHV�pOpPHQWV�REVHUYpV���H[ ��$[H�GH�OD�URXODGH�DYDQW ��$OLJQHPHQW�VHJPHQWDLUH�GH�O¶$75���FRQFHQWUpH HW�DWWHQWLI�WRXW�DX�ORQJ�GH�OD�SUHVWDWLRQ��
7UDYDLO�SDU�ELQ{PH ����J\PQDVWH����MXJH��,QWpJUDWLRQ�SURJUHVVLYH�GHV�FULWqUHVGH�MXJHPHQW��8WLOLVDWLRQ�GH�ILFKHV�G¶REVHUYDWLRQ�VLPSOHV�FRPSUHQDQW �x �H WHPSV ��UHSpUDJH�GX�QRPEUH�G¶pOpPHQWVx �H WHPSV ��UHSpUDJH�GHV�FULWqUHV�GH�UpDOLVDWLRQ

3URFpGXUHV�7HFKQLTXHV�HW�WDFWLTXHV$VVXUH�OD�UpFKDSSH�VXU�OHV�pOpPHQWV�GLIILFLOHV
/¶pOqYH�HQ�GLIILFXOWp�DX�FRXUV�GH�VRQ�HQFKDvQHPHQW��IDWLJXH��GpVpTXLOLEUH���D�SUpYX�j�O¶DYDQFH��GDQV�VRQ�SURMHW��GHV�pOpPHQWV�VLPSOHV��DVVXUDQW�OD�FRQWLQXLWp�GH�O¶HQFKDvQHPHQW ��H[��SHWLWV�pOpPHQWV�GH�OLDLVRQ�RX�GpFLVLRQ�GH�UHPSODFHPHQW�G¶XQ�pOpPHQW�FRPSOH[H�SDU�XQ�SOXV�VLPSOH�



����

3URFpGXUHV ��&RQQDLVVDQFH� GH�VRL �5HSUpVHQWH��VRXV�IRUPH�LPDJpH��OHV�ILJXUHV�GH�VRQ�HQFKDvQHPHQW
$PHQHU�j�VFKpPDWLVHU��GHVVLQHU�GHV�SHUVRQQDJHV�© EDWRQQpV ª�RX�PLHX[��O¶HQVHPEOH�GH�VRQ�HQFKDvQHPHQW��HQ�LQVLVWDQW�VXU�OD�MXVWHVVH�GHV�SRVLWLRQV�GH�EUDV��MDPEHV�HW�GRV��3RVVLELOLWp�GH�GpEXWHU�SDU�GHV�UHSUpVHQWDWLRQV�G¶pOpPHQWV�VWDWLTXHV��$75��3ODQFKH���SXLV�G\QDPLTXHV��URXODGH�DYDQW��URXH��HW�HQILQ�HQ�DVVRFLDQW�OHV�GLIIpUHQWV�pOpPHQWV�J\PQLTXHV�HW�HQ�LQWpJUDQW�OHV�pOpPHQWV�GH�OLDLVRQV�

$SSUpFLH�VRQ�QLYHDX�GH�PDvWULVH�HW�UpJXOH�VHV�HIIRUWV«
8WLOLVDWLRQ�GH�WRXV�OHV�pOpPHQWV�SHUPHWWDQW�XQ�UHWRXU�VXU�VD�SURSUH�DFWLRQ�D� /¶pOqYH�VH�UHSqUH�OXL�� PrPH�JUkFH�DX[�LQIRUPDWLRQV�SURSULRFHSWLYHV�HW�RX�SDU�UDSSRUW�DX[�FULWqUHV�GH�UpDOLVDWLRQ�GRQQpV�SDU��OHV�ILFKHV��DIILFKHV��SULVHV�YLGpRV��GpPRQVWUDWLRQV��FR�REVHUYDWLRQ�9DOLGDWLRQ�SDU�OH�MXJH���HQVHLJQDQW�RX�pOqYH��ORUV�GHV�GLIIpUHQWHV�pYDOXDWLRQV��IRUPDWLYH��IRUPDWULFH�HW�VRPPDWLYH��E� 3RXU�OD�UpJXODWLRQ�GH�VHV�HIIRUWV��O¶pOqYH�SUpYRLW�ORUV�GHV�VpTXHQFHV�J\PQLTXHV��XQH�DOWHUQDQFH�WHPSV�IRUW���WHPSV�IDLEOH�HW�V¶DPpQDJH�GHV�WHPSV�GH�UpFXSpUDWLRQ��([ ��3ULVH�G¶pODQ�± 5RQGDGH�± LPSXOVLRQ�YHUWLFDOH�± URXODGH�DUULqUH�SLTXpH�± SODQFKH�

6H�SUpSDUH�SK\VLTXHPHQW�HW�SV\FKRORJLTXHPHQW�j�XQ�HIIRUW�RX�DX�VWUHVV�GX�SDVVDJH�GHYDQW�XQ�SXEOLF�

D� /¶pOqYH�GHYUD�VDYRLU�RUJDQLVHU�XQ�pFKDXIIHPHQW�VSpFLILTXH ��PLVH�HQ�URXWH��SURJUHVVLRQ�GH�SOXV�HQ�SOXV�G\QDPLTXH��PRELOLVDWLRQ�LPSRUWDQWH�GHV�DUWLFXODWLRQV�E� /D�ERQQH�FRQQDLVVDQFH�GH�VRQ�HQFKDvQHPHQW�SHUPHWWUD�j�O¶pOqYH�GH�V¶HQJDJHU�VHUHLQHPHQW�6HURQW�XWLOLVpHV ��OD�UpSpWLWLRQ�VXIILVDQWH�GH�O¶HQVHPEOH�GH�VRQ�HQFKDvQHPHQW�HW�OD�UHSUpVHQWDWLRQ�PHQWDOH�GH�O¶HQVHPEOH�GH�FH�GHUQLHU��GpEXW��GpSODFHPHQW��pOpPHQWV��ILQ��F� /H�VWUHVV�GX�SDVVDJH�VHUD�pJDOHPHQW�GRPLQp�SURJUHVVLYHPHQW�SDU�GLIIpUHQWHV�pWDSHV��([HPSOHV�x (Q�ELQ{PH��ORUV�GH�FHV�FR�REVHUYDWLRQV��SUpVHQWDWLRQ�G¶pOpPHQWV�SXLV�GH�VRQ�HQFKDvQHPHQW��3XLV�O¶pOqYH�SDVVHUD�GHYDQW�GHV�JURXSHV�SOXV�LPSRUWDQWV�x 3DVVDJH�SDU���GHYDQW�XQ�JURXSHx 'qV�O¶pFKDXIIHPHQW��SURSRVHU�GHV�VLWXDWLRQV�R��OHV�pOqYHV�SDVVHQW�SDU�YDJXHV�GH���j���3URFpGXUHV�6DYRLU�IDLUH�VRFLDX[6DLW�R��VH�SODFHU�SRXU�XQH�SDUDGH�HW�FRQQDvW�OHV�SRLQWV�SUpFLV�GH�VDLVLH�
/HV�pOqYHV�Q¶RQW�j�SDUHU�TXH�OHV�pOpPHQWV�VLPSOHV�HW�VWDWLTXHV��,O�V¶DJLUD�SOXV�G¶DLGH�TXH�GH�SDUDGH��/D�UHVSRQVDELOLWp�GH�O¶HQVHLJQDQW�HVW�HQ�MHX�



����

&RPSpWHQFH�� ��6H�IL[HU�HW�FRQGXLUH�GH�IDoRQ�GH�SOXV�HQ�SOXV�DXWRQRPH��XQ�SURMHW�G¶DFTXLVLWLRQ�RX�G¶HQWUDvQHPHQW
&HWWH�FRPSpWHQFH�QH�SHXW�rWUH�HQYLVDJpH�TXH�VL�O¶pOqYH�SUHQG�WUqV�W{W�FRQQDLVVDQFH�GHV�EXWV�GH VRQ�DSSUHQWLVVDJH��REMHFWLIV��pYDOXDWLRQ�ILQDOH���V¶LO�D�FRQVFLHQFH�GHV�UHVVRXUFHV�GRQW�LO�GLVSRVH��TX¶LO�SHXW�XWLOLVHU�HW�GpYHORSSHU��V¶LO�SDUWLFLSH�HIIHFWLYHPHQW�DX[�FKRL[�SULPRUGLDX[�GH�VD�UpXVVLWH�HW��HQ�FRPSUHQDQW�OHV�HQMHX[�GH�FHV�FKRL[ ��O¶pOqYH�GHYUD�V¶DSSURSULHU�OHV�SULQFLSHV�GH�VD�SURJUHVVLRQ�

/HV�FRQQDLVVDQFHVSHUWLQHQWHV 2SpUDWLRQQDOLVDWLRQ,QIRUPDWLRQV�
1LYHDX[�GH�GLIILFXOWp��HW�SULQFLSHV�GH�FODVVLILFDWLRQ

D� 'DQV�XQ�SUHPLHU�WHPSV��O¶pOqYH�GHYUD�UpFXSpUHU�OHV�IDPLOOHV�J\PQLTXHV�HW�OHV�GLIIpUHQWV�QLYHDX[�GH�GLIILFXOWp�FRUUHVSRQGDQW��([ ��5RXODGH�DYDQW�$���URXODGH�DYDQW�pOHYpH�%��6DOWR�&���&HWWH�GpPDUFKH�SHUPHWWUD�G
pODERUHU�XQ�FRGH�GH�SRLQWDJH�E� &RQVWUXLUH��DYHF�OHV�pOqYHV��GHV�QLYHDX[��GH�GLIILFXOWp�GLIIpUHQWV��XQ�FRGH�GH�UpIpUHQFH��j�SDUWLU�GHV�IDPLOOHV�J\PQLTXHV�UHSpUpHV�
3URFpGXUHV�7HFKQLTXHV�HW�WDFWLTXHV3UpYRLW��HQ�FDV�G
DUUrW�RX�GH�FKXWH��XQ�HQFKDvQHPHQW�SRXU�OD�FRQWLQXLWp�GH�VD�SUHVWDWLRQ

/
pOqYH�LGHQWLILH�HW�UHSqUH�OHV�pOpPHQWV�J\PQLTXHV�OXL�SUpVHQWDQW�OH�SOXV�GH�GLIILFXOWpV��DLQVL�TXH�OH�W\SH�GH�FRPSRUWHPHQWV�HW�SODFHPHQWV�LQGXLWV�SDU�FHOOHV�FL��(Q�OHV�DVVXPDQW��LO�PHW�HQ�SODFH�GHV�URXWLQHV�GH�UpFKDSSHV�([��6XLWH�DX�VDOWR�DYDQW�RX�VDXW�GH�PDLQV��O
DUULYpH�VH�IDLW�VXU�OHV�IHVVHV��/D�FRQWLQXLWp�VHUD�DVVXUpH�SDU�XQH�URXODGH�DUULqUH��RX�HQ�FKDQGHOOH�SXLV�SULVH�G
pODQ�SRXU�VH�UHOHYHU��RX�HQFRUH�FXOEXWR�SRXU�XQH�SULVH�G
pODQ�
3URFpGXUHV�&RQQDLVVDQFH� GH�VRL$SSUpFLH�VRQ�QLYHDX�GH�PDvWULVH�GHV�GLIIpUHQWV�pOpPHQWV�HW�UpJXOH�VHV�HIIRUWV�HQ�IRQFWLRQ�GH�OHXU�SODFH�UHODWLYH�GDQV�O
HQFKDvQHPHQW�

D� /
pOqYH�VDLW�LQGLTXHU�VHV�HUUHXUV�J\PQLTXHV��XWLOLVDWLRQ�GH�GRFXPHQWV�G
DXWR�pYDOXDWLRQ���FRPSDUDLVRQ�DYHF�XQ�FR�REVHUYDWHXU�YLGpR���,O�RSWLPLVH�OH�UDSSRUW�SULVH�GH�ULVTXH���TXDOLWp�GH�OD�SUHVWDWLRQ�E� (Q�IRQFWLRQ�GH�OD�GXUpH�GH�VD�SUHVWDWLRQ��O
pOqYH�DOWHUQH�WHPSV�IRUW���WHPSV�IDLEOH��1RXYHO�H[HPSOH����pOpPHQWV�DFUREDWLTXHV�����GH�PDLQWLHQ���pOpPHQWV�GH�OLDLVRQ�����DFUREDWLTXH�F� $�FKDTXH�HVVDL��O
pOqYH�DSSUpFLH�VD�SUHVWDWLRQ�HW�PRGLILH�OD�FRQVWUXFWLRQ�GH�VRQ�HQFKDvQHPHQW��RX�UHQIRUFH�VRQ�SURMHW�
3URFpGXUHV�6DYRLU�IDLUH�VRFLDX[8WLOLVH�OHV�LQIRUPDWLRQV�FULWLTXHV�REMHFWLYHV�SRXU�SURJUHVVHU

/HV�GLIIpUHQWHV�pYDOXDWLRQV�HW�FR�REVHUYDWLRQV�VRQW�FRPSULVHV��DFFHSWpHV�HW�SULVHV�HQ�FRPSWH��(OOHV�SHUPHWWHQW�j�O
pOqYH�� 'H�VH�VLWXHU�SDU�UDSSRUW�DX[�FRQVLJQHV�HW�REMHFWLIV�YLVpV�� 'H�FRQQDvWUH�VHV�SRVVLELOLWpV�HW�GH�IDLUH�GHV�FKRL[�RSWLPDX[�SRXU�OHV�VLWXDWLRQV�GH�UHPpGLDWLRQV�G
XQ�PrPH�pOpPHQW�J\PQLTXH��RX�HQFRUH�GH�FKRLVLU�XQ�pOpPHQW�G
XQH�PrPH�IDPLOOH�PDLV�GH�GLIILFXOWp�VXSpULHXUH�



����

&RPSpWHQFH����0HVXUHU�HW�DSSUpFLHU�OHV�HIIHWV�GH�O
DFWLYLWp
/D�TXDQWLWp�HW�OD�YDULpWp�GH�WUDYDLO�PRWHXU�GHYURQW�rWUH�LPSRUWDQWHV�SRXU�DFFpGHU�j�FHWWH�FRPSpWHQFH�3DUDOOqOHPHQW��FHWWH�GHUQLqUH�LQYLWH�j�XQH�UpIOH[LRQ�VXU�OD�SUDWLTXH��XQH�DQDO\VH�GH�SOXV�HQ�SOXV�SUpFLVH�GH�VRQ�DFWLRQ J\PQLTXH�HW�GH�FHOOH�G
DXWUXL�
/HV�FRQQDLVVDQFHVSHUWLQHQWHV 2SpUDWLRQQDOLVDWLRQ

/
pOqYH�VDLW�SUpFLVHU�OD�IDPLOOH�J\PQLTXH�j�ODTXHOOH�DSSDUWLHQW�OHV�GLIIpUHQWV�pOpPHQWV�GH�VRQ�HQFKDvQHPHQW�

/H�FRGH�GH�UpIpUHQFH�HVW�FRQQX�SDU�O
pOqYH��,O�VHUD�DSSURSULp�V
LO�HVW�FRQVWUXLW�DYHF�OHV�pOqYHV��PDQLSXOp�DYHF�OD�IRQFWLRQ�GH�MXJH��SURJUHVVLYHPHQW�LQWURGXLW�HQ�DOODQW�GHV�IDXWHV�PDFURVFRSLTXHV�j�UHSpUHU��PDQTXH�G
pOpPHQWV��pOpPHQWV�GH�PDLQWLHQ�QRQ�WHQXV�����YHUWLFDOH�QRQ�UHVSHFWpH�j�O
$75���j�GHV�FULWqUHV�SOXV�SUpFLV��DOLJQHPHQWV�VHJPHQWDLUHV��KDXWHXU�GHV�VDXWV��XWLOLVDWLRQ�GH�O
HVSDFH�J\PQLTXH��
D� /H�SODFHPHQW�GH�OD�WrWH�HVW�IRQGDPHQWDO�GH�O
DOLJQHPHQW�GH�O
HQVHPEOH�GX�FRUSV�E� ,O�HVW�pJDOHPHQW�LQLWLDWHXU�HW�IDFLOLWDWHXU�G
pOpPHQWV�J\PQLTXHV��&
HVW�XQ�YpULWDEOH�FRQWHQX�G
HQVHLJQHPHQW��([HPSOH��(QJDJHPHQW�G
XQH�URWDWLRQ�SDU�SODFHPHQW�PHQWRQ�VXU�SRLWULQH�F� /H�UHJDUG�SDUWLFLSH�DX[�U{OHV�HVVHQWLHOV�GH�OD�WrWH��([HPSOHV��VWDELOLVDWLRQ�GX�FRUSV�HQ�VDXW�ò�WRXU��RX�VDXW���WRXU���HQ�SODQFKH�IDFLDOH��UHJDUG�HQWUH�OHV�PDLQV�ORUV�GH�O
$75�

3DUWLFLSDWLRQ�j�GH�QRPEUHXVHV�DFWLRQV�J\PQLTXHV��$OOqJHPHQW��VDXWV���DFFpOpUDWLRQ�GH�OD�URWDWLRQ�HQ�VDOWR�DYDQW��IHUPHWXUH�EUDV�VXU�MDPEHV���UDOHQWLVVHPHQW�RX�DUUrW�GH�OD�URWDWLRQ��RXYHUWXUH���pTXLOLEUH��EUDV�SHUSHQGLFXODLUHV�HQ�SODQFKH�IDFLDOH�XQ�SLHG��

,QIRUPDWLRQV'pQRPLQDWLRQ�WHFKQLTXH�GHV�pOpPHQWV�GH�VRQ�HQFKDvQHPHQW�HW�OHXUV�OLDLVRQV
)DXWHV�SRWHQWLHOOHV�GH�VRQ�HQFKDvQHPHQW�HW�SpQDOLVDWLRQV

3RVLWLRQ�HW�DFWLRQ�GH OD�WrWH�GDQV�OHV�pOpPHQWV�GH�VRQ�HQFKDvQHPHQW

3RVLWLRQ�HW�DFWLRQ�GHV�EUDV�HW�GHV�MDPEHV�ORUV�GH�O
H[pFXWLRQ
5HVSHFW�GH�OD�ULJXHXU�WHFKQLTXH�HW�GHV�H[LJHQFHV�WHFKQLTXHV

/HV�pOpPHQWV�J\PQLTXHV�VRQW�GpILQLV�HW�UpIpUHQFpV�SUpFLVpPHQW��/D�PDvWULVH�GH�FHV�GRQQpHV�WHFKQLTXHV�HW�O
XWLOLVDWLRQ�GX�FRGH�SDU�OH�MXJH�VRQW�IRQGDPHQWDOHV�GH�O
DFWLYLWp�J\PQLTXH�



����

3URFpGXUHV�7HFKQLTXHV�HW�WDFWLTXHV
0DvWULVH�GDQV�FKDTXH�IDPLOOH��DX�PRLQV�GHX[�pOpPHQWV�GH�QLYHDX[�GLIIpUHQWV
2XYUH�HW�FORV�VRQ�HQFKDvQHPHQW�SDU�XQH�SRVLWLRQ�pTXLOLEUpH�HW�VLJQLILFDWLYH

([HPSOHV�6DXW��(FDUW���ò�7RXU5RWDWLRQ�DYDQW��5RXODGH�DYDQW��5RXODGH�DYDQW�DSUqV�DSSHO�GHX[�SLHGV$75��5RXH��$75�SDVVDJHU0DLQWLHQ��7UpSLHG��3ODQFKH�IDFLDOH���SLHG5RWDWLRQ�DUULqUH��$UULYpH�MDPEHV�pFDUW��5RXODGH�DUULqUH�SLTXpH�
D� /
pOqYH�D�SODQLILp��LQGLTXp�VHV�GLIIpUHQWV�GpSODFHPHQWV�SDU�pFULW��,O�VDLW�R��LO�VH�SODFH�DX�GpEXW�GH�VRQ�HQFKDvQHPHQW�HW�R��VH�VLWXH�OD�ILQ�E� /HV�SRVLWLRQV�GH�GpEXW�HW�GH�ILQ�VRQW�SHQVpHV��pODERUpHV��pSURXYpHV�HW�PDvWULVpHV�

D� /H�IRQFWLRQQHPHQW�SDU�DWHOLHU��SULYLOpJLp�HQ�J\PQDVWLTXH��HVW�IDYRUDEOH�j�OD�PLVH�HQ�SODFH�GH�O
DXWR�HW�OD�FR�REVHUYDWLRQ��/HV�FULWqUHV�UHWHQXV�VHURQW�SURJUHVVLYHPHQW�SOXV�FRPSOH[HV��HQ�IRQFWLRQ�GH�O
DFTXLVLWLRQ�GHV�UHSqUHV�J\PQLTXHV�E� /D�YLGpR�HVW�XQ�RXWLO�WUqV�IDYRUDEOH�j�O
DSSUpFLDWLRQ�GH�VD�SUHVWDWLRQ

3URFpGXUHV�&RQQDLVVDQFHV�GH�VRL
$QDO\VH�VHV�SUHVWDWLRQV�HW�FHOOHV�G
DXWUXL
5HSqUH�OHV�LQIRUPDWLRQV�YLVXHOOHV��NLQHVWKpVLTXHV�HW�DXGLWLYHV�ORUV�GH�O
H[pFXWLRQ

2��UHJDUGHU"�&RPPHQW�XWLOLVHU�OHV�EUDV"�2��SRVHU�VHV�PDLQV"�5HSpUHU�OD�SRVLWLRQ�GH�VHV�EUDV�SDU�UDSSRUW�j�OD�YHUWLFDOH«�VRQW�GHV�LQIRUPDWLRQV�j�WUDQVPHWWUH�SHQGDQW�OD�SUHVWDWLRQ��SRXU�FRQVWUXLUH�O
HVSDFH�J\PQLTXH�HW�DFUREDWLTXH�
3URFpGXUHV�6DYRLU�IDLUH�VRFLDX[

$WWULEXH�XQH�QRWH�HW�OD�MXVWLILH
/H�FRGH�GH�UpIpUHQFH�VHUD�SURJUHVVLYHPHQW�FRPSOpWp�HW�FRPSOH[LILp�'DQV�FKDTXH�IDPLOOH�J\PQLTXH��OH�MXJH�HVW�FDSDEOH�GH�UHOHYHU�OHV�IDXWHV�WHFKQLTXHV�HW�GH�QRWHU�SOXVLHXUV�FDPDUDGHV�/
DSSUHQWLVVDJH�GX�MXJHPHQW�VH�IHUD�HQ�IRUPDWLI�SDU�FR�MXJHPHQW�RX�FRPSDUDLVRQ�GHV�UpVXOWDWV�HQWUH�SOXVLHXUV�MXJHV�6XU�FH�SULQFLSH��HQ�OH�FRPSDUDQW�DYHF�O
HQVHLJQDQW��OD�TXDOLWp�GX�MXJHPHQW�SUHQGUD�XQH�SODFH�FRKpUHQWH�GDQV�O
pYDOXDWLRQ�VRPPDWLYH�GH�O
pOqYH�



����

&RPSpWHQFH����6H�FRQIURQWHU�j�O
DSSOLFDWLRQ�HW�j�OD�FRQVWUXFWLRQ�GHV�UqJOHVGH�YLH�HW�GH�IRQFWLRQQHPHQW�FROOHFWLI
/
DFWLYLWp�J\PQLTXH�SHUPHW�XQH�DSSURFKH�SDUWLFXOLqUH�GH�FHWWH�FRPSpWHQFH�j�FDUDFWqUH��VRFLDOLVDQW���G
XQH�SDUW�HQ�IDLVDQW�DSSHO�OH�SOXV�VRXYHQW�j�XQ�IRQFWLRQQHPHQW�SDU�DWHOLHU��GRQF�HOOH�pSURXYH�OH�IRQFWLRQQHPHQW�DXWRQRPH�GHV�pOqYHV�HW�JURXSHV�G
pOqYHV��G
DXWUH�SDUW�j�WUDYHUV�OHV�GLIIpUHQWV�U{OHV�TXH�O
RQ�SHXW�DWWULEXHU�DX[�pOqYHV�
/HV�FRQQDLVVDQFHVSHUWLQHQWHV 2SpUDWLRQQDOLVDWLRQ
,QIRUPDWLRQV
5{OHV�GHV�SDUHXUV��MXJHV�HW�VSHFWDWHXUV�HW�OHXUV�UHODWLRQV

D� $VVXUHU�OHV�GLIIpUHQWV�U{OHV��SDUHXU���DLGH�HW�MXJH�E� /HV�ELQ{PHV�FRQVWLWXpV�FRRSqUHQW�HW�pFKDQJHQW��&HWWH�UHODWLRQ�GRLW�FRQGXLUH�DX[�SURJUqV�GH�FKDFXQ��

(Q�(&-6��OD�VROLGDULWp��OH�UHVSHFW�GHV�DXWUHV��DFWHXUV�HW�VSHFWDWHXUV�
D� 'DQV�OHV�ELQ{PHV�FRQVWLWXpV��O
DLGH�HVW�UpFLSURTXH�E� 5HVSHFW�GHV�H[pFXWDQWV�SHQGDQW�OHXU�SUHVWDWLRQ�F� /H�MXJH�UHVSHFWH�OH�FRGH�GH�SRLQWDJH��HVW�FDSDEOH�GH�MXVWLILHU�REMHFWLYHPHQW�VRQ�MXJHPHQW�

/LHQV�DYHF�O
(&-6

3URFpGXUHV�6DYRLU�IDLUH�VRFLDX[
&RPPH�VSHFWDWHXU��UHVSHFWH�OHV�H[pFXWDQWV��Q
LQWHUYLHQW�SDV�SHQGDQW�OD�SUHVWDWLRQ
6DLW�R��VH�SODFHU�SRXU�XQH�SDUDGH�HW�FRQQDvW�OHV�SRLQWV�SUpFLV�GH�VDLVLH

/D�SDUDGH�GRLW�rWUH�DERUGpH�DYHF�SUpFDXWLRQ�/HV�SDUHXUV�Q
LQWHUYLHQQHQW�TXH�GDQV�OH�FDV�GHV�VLWXDWLRQV�DGPLVHV�SDU�O
HQVHLJQDQW�



����

6\QWKqVH�GX�JURXSHGH�WUDYDLO���HW����QRYHPEUH�����
7HQQLV�GH�WDEOH0DULH�-HDQQH�%RXFKHU���/\FpH�0DXULFH�*HQHYRL[�,QJUp�$ODLQ�6HUUHW��FROOqJH�GX�3Up�GHV�5RLV�/D�)HUWp�6DLQW�$XELQ�7HQQLV7UDQFLV�7RUQH��FROOqJH�-HDQQH�G¶$UF�2UOpDQV�-HDQ�3DXO�)URQWHUD��/\FpH�-HDQ�=D\�2UOpDQV�%DGPLQWRQ�3DVFDO�'HEULFRQ��FROOqJH�9LFWRU�+XJR�%RXUJHV�3KLOLSSH�0LFKHO���FROOqJH�*DVWRQ�-ROOHW�6DOEULV�7HQQLV�HW�%DGPLQWRQ)UpGpULF�%URXVVDXG�FROOqJH�/D�%ROLqUH�2UOpDQV�

1�1�448822,�,�//((6�66�6332255776�6�''(�(�55$$4488((7777((6�6�33((8899((117�7�&&22117755,,%%88((5�5�$�$�//··$$333355223355,,$$77,,221�1�''(�(�&&220033((77((11&&((6�6�00((77++22''22//22**,,4488((6�6�""
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EMHFWLIV� GHV� FRPSpWHQFHV� PpWKRGRORJLTXHV �� (OOHV� IDYRULVHQW� OD� FRQVWUXFWLRQ�G¶RXWLOV�SHUPHWWDQW�G¶DFTXpULU�GHV�PpWKRGHV��DWWLWXGHV��GpPDUFKHV�UpIOH[LYHVIDYRUDEOHV�DX[�DSSUHQWLVVDJHV�HW�j�OD�JHVWLRQ�GH�OD�YLH�IXWXUH�
$�O¶LVVXH�GH�O¶HQVHLJQHPHQW�LQLWLDO����FRPSpWHQFHV�PpWKRGRORJLTXHV VRQW�DWWHQGXHV�DX�O\FpH�FDUDFWpULVDQW�FHWWH�FRPSRVDQWH�
/H� JURXSH� ©VSRUWV� GH� UDTXHWWHV ª� D� FKRLVL GH� SUHQGUH� HQ� FRPSWH� OH� GpYHORSSHPHQW� GH� FHV�FRPSpWHQFHV�PpWKRGRORJLTXHV�GqV�O¶HQWUpH�HQ��qPH HW�WRXW�DX�ORQJ�GX�FXUVXV�VHFRQGDLUH �GH�OD� �qPH j� OD� WHUPLQDOH�� FDU�� DX�GHOj� G¶XQH� WHUPLQRORJLH� GLIIpUHQWH GDQV� OHV� SURJUDPPHV��O¶HVSULW�GHV� WH[WHV�GHPHXUH�HW� LO \�D�FRQWLQXLWp�GH�QRV�PLVVLRQV�HW�GH� O¶pYROXWLRQ�GH� O¶pOqYH��1RXV�HVWLPRQV�TXH�SRXU�TXH�FHV���FRPSpWHQFHV�VRLHQW�DFTXLVHV�j�OD�ILQ�GHV�DQQpHV�O\FpH��HOOHV�GRLYHQW� rWUH� DERUGpHV� j� FKDFXQH� GHV� pWDSHV� GH� OD� VFRODULWp�� PrPH� VL�� HQ� IRQFWLRQ� GHV�FDUDFWpULVWLTXHV� GHV� pOqYHV�� OD� SULRULWp� GDQV� OH� FKRL[� GH� OD� FRPSpWHQFH� PpWKRGRORJLTXH�GRPLQDQWH�DLQVL�TXH�OD�IDoRQ�GH�OHV�DERUGHU�HW�QRV�H[LJHQFHV�VRQW�ELHQ�V�U�GLIIpUHQWHV�

((
2
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�qPH ��2EMHFWLI ��HQWUHU�GDQV�O¶DFWLYLWp �
$�FH�QLYHDX��OD�FRPSpWHQFH���©VH�FRQIURQWHU�j�O¶DSSOLFDWLRQ�HW�j�OD�FRQVWUXFWLRQ�GH�UqJOHV�GH�YLH� HW� GH� IRQFWLRQQHPHQW� FROOHFWLI ª QRXV� VHPEOH� SULRULWDLUH�� (OOH� SHXW�rWUH� UDSSURFKpH� GHV�FRPSpWHQFHV�JpQpUDOHV�GX�FROOqJH��UDSSRUWV�TXH�O¶LQGLYLGX�HQWUHWLHQW�DYHF�OD�UqJOH�PDvWULVH�GHV�UpDFWLRQV�pPRWLRQQHOOHV�RUJDQLVDWLRQ�GHV�DSSUHQWLVVDJHV�VHXOV�RX�DYHF�OHV�DXWUHV��
/$�5(*/( �
:&RPSUHQGUH�OD�VLJQLILFDWLRQ�GH�OD�UqJOH ��/HV�VSRUWV�GH�UDTXHWWHV�VRQW�GHV�DFWLYLWpV�GXHOOHV��2U��TXDQG��� LQGLYLGXV� V¶RSSRVHQW�� LO� \� D�QpFHVVLWp� G¶DYRLU� XQ� FRGH� HW� XQ� ODQJDJH� FRPPXQ ��QRWLRQV� GH� UqJOHV� PLQLPDOHV�� G¶DGDSWDWLRQ� GHV� UqJOHV� HQ� IRQFWLRQ� GX� QLYHDX� �G¶kJH� HW� GH�SUDWLTXH�� HW� GH� OXWWH� FRQWUH� OHV� IDXVVHV� UqJOHV� �WHQQLV� GH� WDEOH� HW� EDGPLQWRQ� VRQW� DXVVL� GHV�DFWLYLWpV�GH�ORLVLUV��FH�TXL�WUDQVIRUPH�OHV�UHSUpVHQWDWLRQV�HW�OHV�UqJOHPHQWV��
:9DORULVHU� O¶DUELWUDJH �� SURILWHU� GH� FH� TXH� O¶DUELWUDJH� VRLW� UHODWLYHPHQW� VLPSOH� HW� TXH�O¶DFWLYLWp�VH�GpURXOH�VRXYHQW�DYHF�IDLU�SOD\�SRXU�VHQVLELOLVHU�O¶pOqYH�j�OD�IRQFWLRQ�G¶DUELWUH�
:'pYHORSSHU� O¶DGDSWDELOLWp� GHV� pOqYHV� HQ� XWLOLVDQW� GLGDFWLTXHPHQW� OHV� UqJOHV �GURLW� j� ��VHUYLFHV�ERQLILFDWLRQV� GH� SRLQWV�YDULDWLRQ� GHV� V\VWqPHV� GH� FRPSWDJH� GHV� SRLQWV�KDQGLFDS�WHFKQLTXH��VSDWLDO«���0DLV�WRXMRXUV�UHFRQWH[WXDOLVHU�OHV�PRGLILFDWLRQV�DXSUqV�GHV�pOqYHV�SRXU�TX¶LO�Q¶\�DLW�SDV�FRQIXVLRQ�HQWUH�©OH�UqJOHPHQW�GH�EDVHV ª�HW�©OHV�UqJOHV�GLGDFWLTXHV ª�XWLOLVpHV�SRQFWXHOOHPHQW�HQ�IRQFWLRQ�GH�O¶REMHFWLI�UHFKHUFKp�
:5qJOHV�G¶RUJDQLVDWLRQ�GX�JURXSH �TXL�IDLW�TXRL "�&RPPHQW "�3RXUTXRL "��HW�G¶RUJDQLVDWLRQ�PDWpULHOOH� �SURWRFROH�G¶LQVWDOODWLRQ�GX�PDWpULHO��GX�JURXSH��G¶RUJDQLVDWLRQ�GH�OD�VpDQFH�HW�GH�ILQ�GH�VpDQFH��
/$�0$Ì75,6(�'(6�(027,216��UHODWLRQV�j�DXWUXL��
:)DLUH SUHXYH�GH�IDLU�SOD\ ��5HVSHFWHU�OHV�GpFLVLRQV�GH�O¶DUELWUH��6H�VHUUHU�OD�PDLQ�DSUqV�OHV�UHQFRQWUHV��5HQGUH�O¶HUUHXU�FRQVWUXFWLYH�
:3DUWLU� DYHF�XQ� FDSLWDO� GH�SRLQWV� HQ�GpEXW� GH� F\FOH �([ �SDUWLU� j���SRLQWV �j� FKDTXH� pFDUW��SHUWH�GH�SRLQWV�DYHF�H[SOLFDWLRQV��
/¶,19(67,66(0(17�'(�/¶(/(9(�'$16�/(6�752,6�5Ð/(6�
: $&7(85 ��F¶HVW�OH�SUDWLTXDQW�GDQV�OD�VLWXDWLRQ�G¶DSSUHQWLVVDJH�: 2%6(59$7(85� RX� $5%,75( �� ,O� UHFXHLOOH� GHV� GRQQpHV��FRPSWDELOLVHU�DSSUpFLHU�IRUPXOHU�GHV�REVHUYDWLRQV��: 3$57(1$,5(�$,'( �� ,O SHXW� IDLUH� YLYUH� OD� WkFKH� j� VRQ�VHV�� SDUWHQDLUH�V��� JXLGHU��GpPRQWUHU�



����

�qPH��qPH��qPH ��2EMHFWLI ��FRPSUHQGUH�VRQ�DFWLYLWp�
'XUDQW� FHWWH� SKDVH� G¶DSSUHQWLVVDJH�� OHV� FRPSpWHQFHV� PpWKRGRORJLTXHV� �� HW� � �©V¶HQJDJHU�OXFLGHPHQW� GDQV� OD� SUDWLTXH� GH� O¶DFWLYLWp ª� HW� ©PHVXUHU� HW� DSSUpFLHU� OHV� HIIHWV� GH�O¶DFWLYLWp ª��QRXV�VHPEOHQW�rWUH�SULRULWDLUHV�
(Q� FROOqJH�� HOOHV� VRQW� j� UDSSURFKHU� GH� OD� FRPSpWHQFH� JpQpUDOH� ©RUJDQLVHU� HW� IDFLOLWHU� OHV�DSSUHQWLVVDJHV ª�
: 0HWWUH�HQ�UHODWLRQ OHV�VHQVDWLRQV�pSURXYpHV�SHUVRQQHOOHPHQW�SHQGDQW�O¶DFWLRQ��QRWLRQV�GH�FRQIRUW� GH� MHX� HW� GH� UpXVVLWH�� HW� OHV� LQIRUPDWLRQV� H[WpULHXUHV� DSSRUWpHV� SDU� OHV� HIIHWV�REVHUYDEOHV�GH�OD�UpDOLVDWLRQ��&I� �� 8WLOLVHU� GHV� ILFKHV� G¶REVHUYDWLRQV RX� GRQQHU� GHV� REVHUYDEOHV� VLPSOHV�� FRQFUHWV� HW�DGDSWpV��
: $SSUpFLHU�HW�DGDSWHU OHV�SURFpGXUHV�XWLOLVpHV�GDQV�O¶DFWLRQ�DX�UHJDUG�GHV�UpVXOWDWV�j�REWHQLU��&I� �� 8WLOLVHU� GHV�PDWFKV� j� WKqPHV SHUPHWWDQW� GH� UpLQYHVWLU� OHV� DFTXLV� GHV� VLWXDWLRQV�G¶DSSUHQWLVVDJH�DQWpULHXUHV��
: $SSUpFLHU�HW�UpJXOHU VHV�SRVVLELOLWpV�HW�VHV�UHVVRXUFHV�DX�UHJDUG�GHV�DFWLRQV�j�HQWUHSUHQGUH��&I� �� 6¶DGDSWHU� DX� QLYHDX� LQWHQWLRQQHO� HW� WHFKQLTXH� j� GHV� UqJOHPHQWV� SDUWLFXOLHUV��FRPSWDJH�ERQLILFDWLRQ�GH�SRLQWV�LQWHUGLFWLRQV�MRNHU�KDQGLFDSV�PDOXV«�
: &RQQDvWUH�OHV�SULQFLSHV�G¶XQ�pFKDXIIHPHQW �JpQpUDOLWp�SURJUHVVLYLWp�VSpFLILFLWp��HW�VDYRLU�OHV�PHWWUH�HQ�°XYUH�GH�IDoRQ�DGDSWpH�DYHF�O¶DLGH�GH�O¶HQVHLJQDQW�
/RUV� GHV� FRQVWUXFWLRQV� GH� VHV� VLWXDWLRQV� G¶DSSUHQWLVVDJH� HW� ORUV� GH� VHV� LQWHUYHQWLRQV��O¶HQVHLJQDQW� GRLW� DYRLU� WRXMRXUV� j� O¶HVSULW� FHV� FRPSpWHQFHV� YLVpHV� GXUDQW� FHV� �� QLYHDX[�G¶HQVHLJQHPHQW�PDLV�OHV�RXWLOV�XWLOLVpV�HW�OHV�H[LJHQFHV�GH�O¶HQVHLJQDQW�GpSHQGURQW�ELHQ�V�U�GX�QLYHDX�GH�SUDWLTXH�HW�GH�O¶kJH�GHV�pOqYHV�

/<&(( ��2EMHFWLI ��© /H�VDYRLU�V¶HQWUDvQHU ª�
(Q� VSRUW� GH� UDTXHWWHV�� OD� FRPSpWHQFH� PpWKRGRORJLTXH� TXL� QRXV� VHPEOH� SULRULWDLUH� j�GpYHORSSHU�HVW�OD��qPH � © 6H�IL[HU�HW�FRQGXLUH�GH�IDoRQ�GH�SOXV�HQ�SOXV�DXWRQRPH�XQ�SURMHW�G¶DFTXLVLWLRQ�HW�RX�G¶HQWUDvQHPHQW ª�
%LHQ�V�U��GDQV�QRWUH�HVSULW��FHWWH�FRPSpWHQFH�HVW�IRUWHPHQW�OLpH�DX[���DXWUHV�3DU�XQ�H[HPSOH�FRQFUHW� QRXV� WHQWHURQV�GH�PRQWUHU�HQ�TXRL� OHV�VSRUWV�GH� UDTXHWWHV�SHXYHQW�FRQWULEXHU�j�DLGHU�OHV�pOqYHV�j�V¶DSSURSULHU�FHWWH�FRPSpWHQFH�
7RXW�DX�ORQJ�GX�F\FOH����pWDSHV�VRQW�VXLYLHV��/HV�JULOOHV�G¶REVHUYDWLRQ�XWLOLVpHV��OH�GHJUp�GH�UpIOH[LRQ��GH�VROOLFLWDWLRQ��GH�GLVFXVVLRQ�HW�G¶DXWRQRPLH�GHPDQGp�DX[�pOqYHV�GpSHQGURQW�ELHQ�V�U� GX� QLYHDX� G¶HQVHLJQHPHQW� FRQFHUQp� �$ERUGp� HQ� ILOLJUDQH�� GH� IDoRQ� SRQFWXHOOH� HW� VXU�O¶LQLWLDWLYH� GH� O¶HQVHLJQDQW� HQ� �qPH�� FHWWH� FRPSpWHQFH� VHUD� PDMHXUH� HQ� FODVVH� GH� WHUPLQDOH��FODVVH� R�� OHV� pOqYHV� GHYURQW� IRQFWLRQQHU� GH� IDoRQ� GH� SOXV� HQ� SOXV� DXWRQRPH� SDU� JURXSH� GH�SURMHW��RX�GH�QLYHDX��GH�EHVRLQV�RX�GH�FDSDFLWpV��



����

&$1(9$6�3266,%/(�'¶,17(59(17,21
2EMHFWLI ��6H�IL[HU�HW�FRQGXLUH�GH�IDoRQ�GH�SOXV�HQ�SOXV�DXWRQRPH�XQ�SURMHW�G¶DFTXLVLWLRQ�RX�G¶HQWUDvQHPHQW�
�qUH pWDSH ��GpILQLU�VRQ�SURILO�GH�MHX�
:��&RQQDvWUH�VHV�FDUDFWpULVWLTXHV�GH�MHX �6,78$7,21�'¶$335(17,66$*( �6LWXDWLRQ� GH� MHX �� 3RXOH�GH� �� MRXHXUV� �WUDYDLO� HQ� ELQ{PH� ��� MRXHXU��� REVHUYDWHXU�PDQDJHXU��1LYHDX�GH�MHX�KRPRJqQH��UDSSRUW�GH�IRUFHV�pTXLOLEUp�2EMHFWLI ��JDJQHU�OH�PDWFK�2XWLO� XWLOLVp �� OD� FLEOH� GHV� RXWLOV� GH� MHX� �PDUTXHU� RX� SHUGUH� OH� SRLQW� HQ� MRXDQW�&217,18�3/$&(�)257�9,7(�$9(&�())(76��&KDFXQ�pWDEOLW�VRQ�SURILO�GH�MHX ��2XWLOV�OHV�SOXV�IUpTXHPPHQW�XWLOLVpV��(IILFDFLWp�GH�FHV�RXWLOV��UpXVVLWH�pFKHF��3RLQWV�IDLEOHV�
:��'LVFXWHU�FRPSDUHU�UpIOpFKLU� HQVHPEOH �� DYHF� VRQ� ELQ{PH�� DYHF� VHV� DGYHUVDLUHV�� DYHF�O¶HQVHLJQDQW�HW�OH�JURXSH�FODVVH��2EMHFWLIV �:$YRLU�GHV�FRQQDLVVDQFHV�WHUPLQRORJLTXHV �DYRLU�XQ�ODQJDJH�FRPPXQ��:&RQQDvWUH�OHV�JUDQGV�SULQFLSHV�WDFWLTXHV GH�O¶DFWLYLWp��RXWLOV�SRXU�GpVpTXLOLEUHU�O¶DGYHUVDLUH�GqV� OH� VHUYLFH�� j� OD� UHODQFH�� GDQV� O¶pFKDQJH �� -RXHU� FRQWLQX�SODFp�IRUW�YLWH�DYHF� HIIHW� HW�FRPELQHU�OHV�GLIIpUHQWV�RXWLOV��HW�GLVFXWHU�GX�UpSHUWRLUH�WHFKQLTXH�DGDSWp�:6DYRLU�REVHUYHU ���482, "�3285482, "�&200(17 REVHUYHU"���&RPPHQW�UHFXHLOOLU�OHV�GRQQpHV ":6DYRLU�DQDO\VHU ��,QWpUrW�GH�O¶DQDO\VH��&RQVpTXHQFHV�GH�O¶DFWLYLWp�GX�MRXHXU�HW�FDXVHV�GH�OD�UpXVVLWH�RX�GH�O¶pFKHF��3RLQWV�IRUWV�SRLQWV�IDLEOHV�GX�MRXHXU�HW�GH�VRQ�DGYHUVDLUH��&RQWH[WH�GX�PDWFK ��UDSSRUWV�GH�IRUFHV��pWDW�PRPHQWDQp�GX�MRXHXU«
:&RQIURQWHU�VHV�SRLQWV�GH�YXH �HQWUH� MRXHXU�HW�REVHUYDWHXU���([ �WHPSV�PRUWV�GH���PLQXWH�PD[LPXP�WRXV�OHV����SRLQWV�HW�GH���PLQXWHV�HQWUH�FKDTXH�PDQFKH��qPH pWDSH ��6H�IL[HU�XQ�SURMHW�G¶DFTXLVLWLRQ�RX�G¶HQWUDvQHPHQW�
:���$SUqV�DQDO\VH�GH�VRQ�SURILO��VH�UHJURXSHU�SDU�©JURXSH�GH�SURMHW ª�
:���'LVFXWHU�GHV�GLIIpUHQWV�SURMHWV�G¶DFTXLVLWLRQ DYHF�O¶HQVHLJQDQW �) 5HQIRUFHU VHV�RXWLOV�WDFWLTXHV�SRXU�rWUH�SOXV�SHUIRUPDQW�ORUV�GH�OHXU�XWLOLVDWLRQ�) 'LYHUVLILHU VHV�RXWLOV�WDFWLTXHV HW�pODUJLU�VRQ�UpSHUWRLUH�PRWHXU�) $SSUHQGUH�j�FXPXOHU�HW�FRPELQHU VHV�RXWLOV�WDFWLTXHV�
:���&KRL[�G¶RULHQWDWLRQV�SULRULWDLUHV�



����

:���3DU�OD�VXLWH��OHV�pOqYHV�VH�PHWWHQW�HQ�GRXEOHWWH�) $�WRXU�GH�U{OH��OH�SDUWHQDLUH�VH�PHW�DX�VHUYLFH�GX�MRXHXU�HQ�IRQFWLRQ GH�VRQ�SURMHW�) /H� SDUWHQDLUH� VHUD� PDQDJHU� �FRQVHLOV� ORUV� GHV� WHPSV�PRUWV� HW� HQWUH� FKDTXH�PDQFKH�HQ�IRQFWLRQ�GHV�REVHUYDWLRQV��ORUV�GHV�FRPSpWLWLRQV�HW�OHV���MRXHXUV�QH�VH�UHQFRQWUHURQW�SDV�ORUV�GH�FHOOHV�FL�
�qPH pWDSH ��&RQGXLUH�VRQ�SURMHW�GH�IDoRQ�GH�SOXV�HQ�SOXV�DXWRQRPH�

7URXYHU�� DYHF� O¶DLGH� GH� O¶HQVHLJQDQW�� GHV� VLWXDWLRQV� G¶DSSUHQWLVVDJH� DGDSWpHV� SHUPHWWDQW�DXWRPDWLVDWLRQ��DFTXLVLWLRQV��GLYHUVLILFDWLRQ�HW�UpLQYHVWLVVHPHQW�
$� O¶LVVXH�GH�FKDTXH� VpDQFH�� OH�JURXSH�GH�SURMHW IDLW�XQ�ELODQ HW� IRUPXOH�GHV� LQWHQWLRQV�GH�SURJUHVVLRQ��&KDTXH� pOqYH� WLHQW� XQ� ©FDUQHW� GH� ERUG ª SHUVRQQHO� GDQV� OHTXHO� LO� LQVFULW� VHV�SURJUqV��VHV�GLIILFXOWpV�HW�VHV�LQWHQWLRQV�DLQVL�TXH�WRXWHV�UHPDUTXHV�SHUVRQQHOOHV�TX¶LO�VRXKDLWH�
/RUV�GH�OD��qUH SKDVH�GX�F\FOH�O¶HQVHLJQDQW�LPSXOVH�OD�VLWXDWLRQ�G¶DSSUHQWLVVDJH�FRUUHVSRQGDQW�DX[�EHVRLQV�GHV�pOqYHV��/HV� pOqYHV�SURSRVHQW�GHV� UpJXODWLRQV�HW�GHV�YDULDEOHV�DYHF� O¶DLGH�GH�O¶HQVHLJQDQW�/RUV�GH�OD��qPH SKDVH�GX�F\FOH��OHV�pOqYHV�SURSRVHQW�GHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH�DGDSWpHV�HW�O¶HQVHLJQDQW�OHV�DLGH�GDQV�OHXUV�FKRL[��OHV�FRQVHLOOH�HW�UpJXOH�OHXU�DFWLYLWp�

&HWWH� UpIOH[LRQ� Q¶HVW� SDV� H[KDXVWLYH�� HOOH� VH� YHXW� rWUH� XQ� SRLQW� GH� GpSDUW� DX[�GLIIpUHQWHV� UpIOH[LRQV� TXH� SHXYHQW� DYRLU� OHV� FROOqJXHV� HW� OHV� pTXLSHV� GDQV� OH� FDGUH� GHV�QRXYHDX[�SURJUDPPHV��(OOH�PRQWUH�HQ�TXRL� LO�HVW�HVVHQWLHO�GH�PHQHU�OD�UpIOH[LRQ�j�SDUWLU�GHV�GLIIpUHQWHV�$36$�TXL�GRLYHQW�UHVWHU�O¶REMHW�GH�OD�GLGDFWLTXH�GH�QRWUH�GLVFLSOLQH�

±
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$$SSSSHHO�O�j�Sj�SUURRGGXXFFWWLLRRQQ
© &H� GRFXPHQW� HVW� XQ� RXWLO� GH� FRPPXQLFDWLRQ�� SRUWHXU�G¶LQIRUPDWLRQV� SHUPHWWDQW� DX[� HQVHLJQDQWV� GH� VLWXHU� OHXU�DFWLRQ�GDQV�XQ�FRQWH[WH�pGXFDWLI�GRQW�LOV�VRQW�OHV�DFWHXUV�/¶HQMHX�GH�FHWWH�LQLWLDWLYH�GH�O¶LQVSHFWLRQ�SpGDJRJLTXH�UpJLRQDOH�HVW�ELHQ�GH�GpYHORSSHU�OH�VHQV�GH�OD�UHODWLRQ�HW�G¶XQH�FHUWDLQH�PDQLqUH GH�G\QDPLVHU�OD�UpIOH[LRQ�HQ�(�3�6 ª�

¶HVW�SDU�FHV�SURSRV�TXH�OHV�,$�,35�LQWURGXLVDLHQW�HQ�PDUV������OH�SUHPLHU�QXPpUR�GH�OD�UHYXH © &RQWDFWVª�DXSUqV�GHV�HQVHLJQDQWV�G¶(�3�6�GH�O¶$FDGpPLH�
'L[� DQV� DSUqV�� O¶RXWLO� HVW� WRXMRXUV�ELHQ�SUpVHQW�� 3RXU� VRQ� DQQLYHUVDLUH�� OD� UHYXH� V¶HVW�SDUpH� G¶XQH� QRXYHOOH� FRXYHUWXUH�� SOXV� FRORUpH�� *DJHRQV� TX¶LO� QH� V¶DJLW� SDV� VHXOHPHQW� G¶XQ�FKDQJHPHQW� G¶KDELOODJH�� JXLGp� SDU� RQ� QH� VDLW� TXHO� HIIHW� GH�PRGH��PDLV� ELHQ� OH� VLJQH� GH� VD�FDSDFLWp�j� VH� WUDQVIRUPHU��j�JUDQGLU��*UDQGLU�Q¶HVW�SDV�FKDQJHU�VRQ� LGHQWLWp��F¶HVW� O¶DIILUPHU��DIILUPHU� HQFRUH� VRQ� VHQV� RULJLQHO� TXL� HVW� FHOXL� GH� OD� UHODWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�SURIHVVLRQQHOOH�$LQVL��DX�FRXUV�GH�OD�GpFHQQLH��RQ�SHXW�\�OLUH�OHV�HQMHX[�TXL�RQW�WUDYHUVp�OD�GLVFLSOLQH�HW�HQ�SUHPLHU�SODQ ELHQ�V�U�O¶pYROXWLRQ�GH�O¶(�3�6�GDQV�O¶$FDGpPLH��/D�FRQWULEXWLRQ�GH�WRXV�FHX[�TXL�RQW�ELHQ�YRXOX�GRQQHU�XQ�SHX�GH�OHXUV�FRQQDLVVDQFHV��GH�OHXUV�FRPSpWHQFHV��D�IDLW�GH�OD�UHYXH� OH� OLHX� G¶pFKDQJH� G¶XQ� VDYRLU� GH� SUR[LPLWp� R�� VH� PrOHQW� LQIRUPDWLRQV�� UpIOH[LRQV� HW�H[SpULHQFHV�j�SDUWDJHU��GRQW�OH�VHXO�EXW�D�WRXMRXUV�pWp�GH�IDLUH�DYDQFHU�O¶pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH� VFRODLUH��&DU� OD� UHYXH� HVW� XQ� OLHX� G¶pFKDQJHV� SRXU� WRXV� OHV� HQVHLJQDQWV� G¶(�3�6� GH�O¶$FDGpPLH�� $XFXQHPHQW� PR\HQ� GH� SURGLJXHU� XQH� TXHOFRQTXH� LQMRQFWLRQ� GH� SUDWLTXHV�LPSRVpHV�� HOOH� VH� YHXW� G¶DERUG� XQ� RXWLO� GH� GLIIXVLRQ� SDU� GHV� HQVHLJQDQWV� HW� DFWHXUV� GH� OD�GLVFLSOLQH�DX�VHUYLFH�G¶DXWUHV�HQVHLJQDQWV�
3RXU� SHUGXUHU�� OD� UHYXH� D� EHVRLQ� GH� SURGXFWLRQV� YDULpHV�� &¶HVW� DLQVL� TX¶HOOH� SHXW�V¶LQVFULUH�GDQV�XQH�G\QDPLTXH�ODUJH��FHOOH�GX�SDUWDJH��GH��OD�IRUPDWLRQ��&HWWH�GHUQLqUH�VH�SRVH�HQ� HQMHX� GH� SUHPLqUH� LPSRUWDQFH� SRXU� SUpVHUYHU� DX� VHLQ� GHV� pWDEOLVVHPHQWV� XQH� pGXFDWLRQ�SK\VLTXH�VFRODLUH�GH�SUHPLqUH�TXDOLWp��UHFRQQXH��(OOH�V¶LQVFULW�GRQF�GDQV�XQ�GLVSRVLWLI�ODUJH�HQ�FRQFRXUDQW��j�OD�GLIIXVLRQ�GHV�VDYRLUV�GLVFLSOLQDLUHV�DQFUpV�GDQV�OHV�SUDWLTXHV�GLVFLSOLQDLUHV�'¶DXFXQV� SHQVHURQW� TXH� OHXU� UpIOH[LRQ� QH� SUpVHQWH� SDV� G¶LQWpUrW�� 3RXUWDQW� OD�G\QDPLTXH� GHV� FRQWHQXV� G¶HQVHLJQHPHQWV�� O¶pYROXWLRQ� SHUPDQHQWH� GHV� FRQGLWLRQV GH� OHXU�WUDQVPLVVLRQ�QpFHVVLWH�TXH�FKDFXQ�SXLVVH�IDLUH�SDUW�GH�VRQ�H[SpULHQFH�
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