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8Q�DUWLFOH�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ��IRUPXOp�FRPPH�VXLW���

©�6¶HQJDJH��HQ�PDWLqUH�G¶DJULFXOWXUH�� FRQIRUPpPHQW�DX[�SUpFRQLVDWLRQV�GX�6'5,)�HQ� IDYHXU�GH� OD�
WUDQVLWLRQ�pFRORJLTXH�HW�VRFLDOH�HW�GH�OD�PXWDWLRQ�GH�OD�SURGXFWLRQ�DJULFROH���

�� j� ODQFHU�XQH�UpHOOH�SROLWLTXH�GH�VRXWLHQ�j� O¶DJULFXOWXUH�SD\VDQQH��DX[�SHWLWHV�IHUPHV�HW�j� OD�
GLIIXVLRQ�ORFDOH�GH�OHXUV�SURGXLWV���

�� j� SUHQGUH� GHV� PHVXUHV� DPELWLHXVHV� SRXU� UpGXLUH� GUDVWLTXHPHQW� OHV� XVDJHV� GH� SURGXLWV�
SK\WRVDQLWDLUHV�HQ�DJULFXOWXUH��SRXU�DFFRPSDJQHU�OHV�SURGXFWHXUV�DJULFROHV�YHUV�OD�VRUWLH�GX�
JO\SKRVDWH��QRWDPPHQW�SDU�XQ�VRXWLHQ�UHQIRUFp�DX[�FRQYHUVLRQV�j�O¶DJULFXOWXUH�ELRORJLTXH��

([SRVp�GHV�PRWLIV���

$FFpOpUHU�OD�FRQYHUVLRQ�GH�O¶DJULFXOWXUH�IUDQFLOLHQQH�YHUV�XQH�ORJLTXH�GH�WUDQVLWLRQ�
pFRORJLTXH�HW�VRFLDOH��

/H� 6'5,)� FRQWLHQW� XQ� HQVHPEOH� GH� SUpFRQLVDWLRQV� YLVDQW� j� IDLUH� pYROXHU� O¶DJULFXOWXUH� IUDQFLOLHQQH�
GDQV�XQH�ORJLTXH�GH�WUDQVLWLRQ�pFRORJLTXH�HW�VRFLDOH��&HV�SUpFRQLVDWLRQV�PHQWLRQQHQW�QRWDPPHQW�OD�
QpFHVVLWp� GH� GpYHORSSHU� OHV� FLUFXLWV� FRXUWV�� GH� IDLUH� pYROXHU� OHV� VXSHUILFLHV� DJULFROHV� YHUV� OD�
SURGXFWLRQ� DOLPHQWDLUH� ORFDOH�� HW� GH� SUHQGUH� GDYDQWDJH� HQ� FRPSWH� OHV� HQMHX[� pFRORJLTXHV� HW�
VDQLWDLUHV�OLpV�j�OD�SURGXFWLRQ�DJULFROH���

$XWDQW� GH� TXHVWLRQV� DX[TXHOOHV� QRV� FRQFLWR\HQV� VRQW� DXMRXUG¶KXL� GH� SOXV� HQ� SOXV� DWWHQWLIV�� HW� VXU�
OHVTXHOV�OH�3DFWH�DJULFROH�PLV�HQ�SODFH�SDU�OD�5pJLRQ�HQ������PDQTXH�G¶DPELWLRQ��

/HV�REMHFWLIV�GX�6'5,)�VRQW� LFL� ORLQ�G¶rWUH�UHPSOLV��HW� LO� LPSRUWH�GRQF�GH�GRQQHU�XQH�LPSXOVLRQ�SOXV�
IRUWH�j�OD�SROLWLTXH�DJULFROH�UpJLRQDOH�SRXU�\�SDUYHQLU��
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©�6¶HQJDJH��FRQIRUPpPHQW�j�O¶REMHFWLI�GX�6'5,)�YLVDQW�j�HQUD\HU�OD�SHUWH�GH�ELRGLYHUVLWp��j�
ODQFHU� G¶LFL� OH� GpEXW� ����� XQ� YpULWDEOH� SODQ� GH� VDXYHJDUGH� GH� OD� ELRGLYHUVLWp� HQ� ,OH�GH�
)UDQFH��SRXU�OHTXHO�O¶$5%�VHUD�PRELOLVpH���&KHI�GH�ILOH�HQ�PDWLqUH�GH�ELRGLYHUVLWp��OD�5pJLRQ�
,OH�GH�)UDQFH� V¶HQJDJH� DLQVL� j� UHODQFHU� OD� G\QDPLTXH� HQJDJpH� GDQV� FH� GRPDLQH� DYDQW�
������(OOH�PRELOLVHUD�HQ�FH�VHQV��FRQWUDLUHPHQW�DX[�DQQpHV������������HW�������XQ�EXGJHW�
FRQVpTXHQW�HQ�IDYHXU�GH� OD�SURWHFWLRQ�HW�GH� OD�SUpVHUYDWLRQ�GH� OD�ELRGLYHUVLWp��QRWDPPHQW�
YLD�O¶DFWLRQ�GH�O¶$5%��ª�

([SRVp�GHV�PRWLIV���
5HODQFHU�XQH�YUDLH�SROLWLTXH�GH�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp�SRXU�UpSRQGUH�j�GHV�REMHFWLIV�

DPSOLILpV�GX�6'5,)�

/H�6'5,)�VRXOLJQDLW�HQ������j�OD�IRLV�OD�JUDQGH�ULFKHVVH�pFRORJLTXH�GH�O¶,OH�GH�)UDQFH��HW�
OHV� IRUWHV� PHQDFHV� TXL� SqVHQW� VXU� VD� ELRGLYHUVLWp�� OLpHV� QRWDPPHQW� DX[� ORJLTXHV�
G¶XUEDQLVDWLRQ�HW�DX[�HIIHWV�GH�O¶DJULFXOWXUH�LQWHQVLYH��
&HW�DVSHFW�HVW�FHSHQGDQW�HQ�UHWUDLW�GDQV�O¶pYDOXDWLRQ�TXL�HVW�SUpVHQWpH�LFL��

'HSXLV�������DORUV�TX¶LO�HVW� LQGLVSHQVDEOH�GH� UHGRXEOHU�G¶HIIRUWV�� OD�5pJLRQ�D�PLV�GH�F{Wp�
FHW� HQMHX��� OHV� PR\HQV� H[WUrPHPHQW� UpGXLWV� DOORXpV� SDU� O¶H[pFXWLI� UpJLRQDO� j� OD� QRXYHOOH�
$JHQFH�UpJLRQDOH�GH�OD�ELRGLYHUVLWp�HQ�WpPRLJQHQW��

&HV� GHUQLHUV� PRLV�� OHV� H[SHUWV� GH� OD� 3ODWH�)RUPH� LQWHUJRXYHUQHPHQWDOH� VFLHQWLILTXH� HW�
SROLWLTXH�VXU�OD�ELRGLYHUVLWp�HW�OHV�VHUYLFHV�pFRV\VWpPLTXHV��,3%(6��UDSSHODLHQW�TXH��SDUWRXW�
VXU� OD� SODQqWH�� OH� GpFOLQ� GH� OD� ELRGLYHUVLWp� VH� SRXUVXLW�� ©�UpGXLVDQW� FRQVLGpUDEOHPHQW� OD�
FDSDFLWp�GH�OD�QDWXUH�j�FRQWULEXHU�DX�ELHQ�rWUH�GHV�SRSXODWLRQV�ª��HW�TXH�QH�SDV�DJLU�SRXU�
VWRSSHU� HW� LQYHUVHU� FH�SURFHVVXV� UHYHQDLW� j�PHWWUH� HQ�SpULO� ©�QRQ� VHXOHPHQW� O¶DYHQLU� TXH�
QRXV�YRXORQV��PDLV�DXVVL�OHV�YLHV�TXH�QRXV�PHQRQV�DFWXHOOHPHQW�ª���

&H� PHVVDJH� GRLW�� SOXV� TXH� MDPDLV�� rWUH� SULV� DYHF� OH� SOXV� JUDQG� VpULHX[�� \� FRPSULV� j�
O¶pFKHOOH�UpJLRQDOH���
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©�6¶HQJDJH��FRQIRUPpPHQW�j�O¶REMHFWLI�IL[p�SDU�OH�6'5,)�YLVDQW�j�DFFpOpUHU�OD�UpQRYDWLRQ�XUEDLQH�HQ�
UpSRQGDQW� GH� IDoRQ� SOXV� DPELWLHXVH� DX[� HQMHX[� FOLPDWLTXHV�� j� UHODQFHU� VLJQLILFDWLYHPHQW� VRQ� DLGH�
DX[�UpKDELOLWDWLRQV�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[��ª�

([SRVp�GHV�PRWLIV���

5HODQFHU�OD�UpKDELOLWDWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SRXU�UpSRQGUH�DX[�REMHFWLIV�GX�6'5,)�

$ORUV�TXH� OH�6'5,)�VRXOLJQH� OD�QpFHVVLWp�G¶HQJDJHU�SOXV� IRUWHPHQW� OD�5pJLRQ�GDQV� OD�SROLWLTXH�GH�
WUDQVLWLRQ� pQHUJpWLTXH�� DXMRXUG¶KXL� LQFRQWRXUQDEOH� SRXU� UpSRQGUH� DX[� HQMHX[� FOLPDWLTXHV�� O¶H[pFXWLI�
UpJLRQDO�Q¶D�FHVVp�GHSXLV�WURLV�DQV�GH�UpGXLUH�OHV�PR\HQV�GH�O¶DFWLRQ�©�5pKDELOLWDWLRQ�GX�SDUF�ORFDWLI�
VRFLDO�ª���

$LQVL��OHV�PR\HQV�DOORXpV�j�FHWWH�DFWLRQ�VRQW�GHYHQXV�GHSXLV������TXDVL�LQH[LVWDQWV�GDQV�OH�EXGJHW�
UpJLRQDO��

/¶H[pFXWLI� QH� SHXW� SUHQGUH� SRXU� H[FXVH� O¶LGpH� TXH� ©�OH� 6'5,)� UHVWH� OLPLWp� GDQV� VD� FDSDFLWp� j�
GpYHORSSHU� GHV� RXWLOV� SRXU� O¶DPpOLRUDWLRQ� GX� SDUF� GH� ORJHPHQWV�ª�� SRXU� PHQHU� XQH� SROLWLTXH�
SUpFLVpPHQW�LQYHUVH�DX[�SUpFRQLVDWLRQV�GX�6'5,)��

$X�UHJDUG�GHV�EHVRLQV�HW�GHV�XUJHQFHV�HQ�PDWLqUH�GH� UpKDELOLWDWLRQ�pQHUJpWLTXH�GX�EkWL�HQ� ,OH�GH�
)UDQFH�� OD�5pJLRQ�GRLW�DX�FRQWUDLUH�V¶HQJDJHU�GDQV�XQH�SROLWLTXH�EHDXFRXS�SOXV�YRORQWDULVWH�HQ�FH�
GRPDLQH��
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©�6¶HQJDJH�FODLUHPHQW�FRQWUH�OD�UpDOLVDWLRQ�GX�SURMHW�&'*�([SUHVV�HW�HQ�IDYHXU�GH�O¶DPpOLRUDWLRQ�GHV�
WUDQVSRUWV�SXEOLFV�GX�TXRWLGLHQ�VXU� OH� UpVHDX�3DULV�1RUG��SDVVDQW�QRWDPPHQW�SDU� OD�PRGHUQLVDWLRQ�
GX�5(5�%��HW�OD�PLVH�HQ�°XYUH�GDQV�OHV�SOXV�EUHIV�GpODLV�GH�OD�OLJQH����GX�*UDQG�3DULV�([SUHVV�ª���

([SRVp�GHV�PRWLIV���
$EDQGRQQHU�OH�SURMHW�&'*�([SUHVV�

/H�SURMHW� SULYp�&'*�([SUHVV�HVW� DXMRXUG¶KXL�PDVVLYHPHQW� UHMHWp�SDU� OHV�KDELWDQW�H�V�GHV�
WHUULWRLUHV�FRQFHUQpV��OHV�XVDJHUV��OHXUV�DVVRFLDWLRQV�HW�OHV�pOX�H�V�ORFDX[��TXL�RQW�H[SULPp�
OHXUV�SUpRFFXSDWLRQV�TXDQW�j�OD�GpJUDGDWLRQ�GHV�WUDQVSRUWV�GX�TXRWLGLHQ�FDXVpH�SDU�OD�PLVH�
HQ�°XYUH�GH�FH�SURMHW���
&HV� SUpRFFXSDWLRQV� VRQW� SDUIDLWHPHQW� OpJLWLPHV�� SXLVTXH� WRXWHV� OHV� H[SHUWLVHV� PRQWUHQW�
TX¶DXVVL�ELHQ� OHV�WUDYDX[�TXH�OD�FLUFXODWLRQ�GX�&'*�([SUHVV�GpJUDGHUDLHQW�HQFRUH�SOXV� OH�
IRQFWLRQQHPHQW�GH�FHV�WUDQVSRUWV�SXEOLFV�GX�TXRWLGLHQ��HW�HQ�SUHPLHU�FHOXL�GX�5(5�%�HW�GHV�
OLJQHV�GH�WUDQVLOLHQV�GX�UpVHDX�1RUG��

/D�FRQFHUWDWLRQ�GX�SUpIHW�Q¶D�UpSRQGX�j�DXFXQH�GH�FHV�SUpRFFXSDWLRQV��'H�PrPH��DXFXQ�
GHV�GHX[�VFHQDULRV�SUpVHQWpV�SDU�FH�GHUQLHU�Q¶DSSRUWH�GH� UpSRQVH��ELHQ�DX�FRQWUDLUH��/H�
FRPSURPLV� GH� OD� SUpVLGHQWH� GH� OD� 5pJLRQ� ,OH�GH�)UDQFH� HW� G¶,')� 0RELOLWpV� FRQVLVWDQW� j�
DFFHSWHU� OD�PLVH�HQ�°XYUH�GX�SURMHW�DSUqV� OHV�-23�GH�������VRXV�UpVHUYH�GH� OD�FUpDWLRQ�
G¶XQ�K\SRWKpWLTXH�IRQGV�G¶LQGHPQLVDWLRQ�GHV�XVDJHUV�Q¶HVW�SDV�WHQDEOH��

$XFXQH�JDUDQWLH�Q¶HVW�DSSRUWpH��HW�QH�VHUD�MDPDLV�DSSRUWpH�SDU�O¶eWDW�TXDQW�DX�PDLQWLHQ�GH�
OD�SRQFWXDOLWp��GH�OD�IUpTXHQFH��GHV�LQWHUFRQQH[LRQV�GHV�WUDQVSRUWV�GX�TXRWLGLHQ��QL�TXDQW�j�
O¶pTXLOLEUH�pFRQRPLTXH�GX�&'*�([SUHVV�TXL�V¶DQQRQFH�GpILFLWDLUH���
/D� VWUDWpJLH� GH� SDVVDJH� HQ� IRUFH� GX� JRXYHUQHPHQW� Q¶HVW� SDV� DFFHSWDEOH�� /D� YpULWDEOH�
TXHVWLRQ� TXL� HVW� DXMRXUG¶KXL� SRVpH� j� QRWUH� FROOHFWLYLWp�� FRPSpWHQWH� HQ� PDWLqUH�
G¶DPpQDJHPHQW� HW� GH� WUDQVSRUWV�� HVW��� IDXW�LO� UpDOLVHU� FH� SURMHW� HW� QRQ� XQH� TXHVWLRQ� GH�
FDOHQGULHU��-DPDLV�OH�UHMHW�GH�FH�WUDLQ�ELHQ�QRPPp�©�WUDLQ�SRXU�OHV�ULFKHV�ª�Q¶D�pWp�DXVVL�IRUW�
HW�Q¶D�UDVVHPEOp�XQ�DUF�GH�IRUFHV�DXVVL�GLYHUVHV��&¶HVW�j�FHWWH�TXHVWLRQ�TXH�O¶pYDOXDWLRQ�GX�
6'5,)�GRLW�UpSRQGUH���

3RXU� UDSSHO�� OH�6'5,)� LQGLTXH�TXH�©�OHV�GpEDWV� UHODWLIV�j� OD� OLJQH�3OH\HO�5RLVV\�GX�PpWUR�
DXWRPDWLTXH� GX�*UDQG�3DULV� ([SUHVV� HW� DX� SURMHW�&'*�([SUHVV� RQW�PRQWUp� OD� QpFHVVLWp�
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G¶XQH� OLDLVRQ� UDSLGH� HQWUH� OH� F°XU� GH� O¶DJJORPpUDWLRQ� HW� OD� SODWHIRUPH� DpURSRUWXDLUH� GH�
5RLVV\�� GHVVHUYDQW� OHV� WHUULWRLUHV� HQFODYpV� GX� QRUG� GH� O¶,OH�GH�)UDQFH�ª�� /H� &'*�
H[SUHVV�QH�GHVVHUYLUD�DXFXQ�GH�FHV�WHUULWRLUHV�HW�GRQF�QH�UpSRQG�SDV�DX[�SUHVFULSWLRQV�GX�
6'5,)��

&¶HVW�GRQF�ELHQ��SDUDOOqOHPHQW�DX�UHQIRUFHPHQW�GH�OD�OLJQH�GX�5(5�%��XQH�PLVH�HQ�°XYUH�
GDQV� OHV�PHLOOHXUV�GpODLV�GH� OD� OLJQH����GX�*UDQG�3DULV�([SUHVV�TXL�SRXUUD�DVVXUHU�FHWWH�
OLDLVRQ�UDSLGH�DYHF�XQH�YUDLH�GHVVHUWH�GHV�WHUULWRLUHV��/H�FKRL[�GH�OD�5pJLRQ�GRLW�GRQF�rWUH�
FODLU���PRGHUQLVHU�HW�GpYHORSSHU�OHV�WUDQVSRUWV�GX�TXRWLGLHQ�SRXU�GHV�PLOOLRQV�GH�)UDQFLOLHQV�
HW� GRQF� DEDQGRQQHU� OH� &'*� ([SUHVV� TXL� QH� FRQFHUQHUDLW� TX¶XQH� SRLJQpH� GH� ULFKHV�
WRXULVWHV��

,O� HVW� GRQF� WHPSV� TXH� OD� 5pJLRQ� ,OH�GH�)UDQFH� DIILUPH�� DX[� F{WpV� GHV� KDELWDQW�H�V�� GHV�
XVDJHUV�� GHV� pOX�H�V� ORFDX[�� HW� FRQIRUPpPHQW� DX[� REMHFWLIV� GX� 6'5,)�� VRQ� UHIXV�
FDWpJRULTXH�GX�&'*�([SUHVV��
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©�'pFLGH��FRQIRUPpPHQW�DX[�REMHFWLIV�GH�UppTXLOLEUDJHV�WHUULWRULDX[�IL[pV�SDU�OH�6'5,)��GH�UHYRLU�VD�
SROLWLTXH� G¶DLGH� DX[� GpSDUWHPHQWV� GH� PDQLqUH� j� VRXWHQLU� GDYDQWDJH� OHV� WHUULWRLUHV� OHV� SOXV�
GpIDYRULVpV�ª��

([SRVp�GHV�PRWLIV���
$VVXUHU�XQH�SROLWLTXH�UpJLRQDOH�GH�GRWDWLRQV�DX[�GpSDUWHPHQWV�SRXU�OXWWHU�UpHOOHPHQW�FRQWUH�

OHV�GpVpTXLOLEUHV�WHUULWRULDX[�

,O� UHVVRUW� GH� OD� SUpVHQWH� pYDOXDWLRQ� GX� 6'5,)� TXH�� FLQT� DQV� DSUqV� O¶DGRSWLRQ� GH� FH� GRFXPHQW�� GHV�
GpVpTXLOLEUHV�WHUULWRULDX[�IRUWV�SHUVLVWHQW�HQ�,OH�GH�)UDQFH��

6L� OH� SUpVHQW� UDSSRUW�PHQWLRQQH� OHV� LQpJDOLWpV� FRQFHUQDQW� OHV� WHUULWRLUHV� OHV�PRLQV� ULFKHPHQW� GRWpV� GH�
O¶RXHVW�HW�GX�VXG�RXHVW�GH�O¶,OH�GH�)UDQFH��FRPPH�OH�QRUG�GHV�+DXWV�GH�6HLQH�HW�OH�QRUG�GH�O¶(VVRQQH�R��
GHV�HIIRUWV�VXSSOpPHQWDLUHV�GRLYHQW�HIIHFWLYHPHQW�rWUH�UpDOLVpV�FRQFHUQDQW�FHUWDLQHV�YLOOHV�HW�TXDUWLHUV��LO�
FRQYLHQW�GH�PHQWLRQQHU�pJDOHPHQW� OHV� ORXUGHV� LQpJDOLWpV�TXL� WRXFKHQW� OHV� WHUULWRLUHV�GX�QRUG�FRPPH� OD�
6HLQH�6DLQW�'HQLV��

2U� FH� GpSDUWHPHQW� HVW� FHOXL� TXL� D� VXEL� OHV� SOXV� IRUWHV� EDLVVHV� GH� GRWDWLRQV� UpJLRQDOHV� GHSXLV� ����� ��
�����VXU�OD�SpULRGH�������������HW�GH������¼�SDU�KDELWDQW�HQ������j����¼�SDU�KDELWDQW�HQ���������

3RXU� UpSRQGUH� YpULWDEOHPHQW�DX[�REMHFWLIV�GX�6'5,)�HQ�PDWLqUH�GH� UppTXLOLEUDJH� WHUULWRULDO�� LO� HVW� GRQF�
LQGLVSHQVDEOH�TXH�OD�5pJLRQ�SURFqGH�j�XQ�UppTXLOLEUDJH�GH�VHV�GRWDWLRQV�DX[�GpSDUWHPHQWV��

7HO�HVW�O¶REMHFWLI�GH�FHW�DPHQGHPHQW��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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0RGLILFDWLRQ�G¶DUWLFOH�V�܆� ����6XSSUHVVLRQ�G¶DUWLFOH�V�܆� ���&UpDWLRQV�G¶DUWLFOH�V��DGGLWLRQQHO�V�܈� �

7H[WH�GH�O¶DPHQGHPHQW���

8Q�DUWLFOH�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ��IRUPXOp�FRPPH�VXLW���

©�6¶HQJDJH��DILQ�GH�UHQIRUFHU�OD�GLYHUVLWp�pFRQRPLTXH�GH�O¶,OH�GH�)UDQFH��GH�IDYRULVHU� OD�FRQYHUVLRQ�
pFRORJLTXH�HW�VRFLDOH�GH�VRQ�pFRQRPLH�FRQIRUPpPHQW�DX[�REMHFWLIV�IL[pV�SDU� OH�6'5,)��j�UHYRLU�VD�
SROLWLTXH�GH�VRXWLHQ�j� O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH��SRXU�SHUPHWWUH�XQ�UpHO�GpYHORSSHPHQW�GH�FH�
VHFWHXU��GDQV�OH�UHVSHFW�GHV�YDOHXUV�HW�GHV�SULQFLSHV�TXL�OD�IRQGHQW��ª�

([SRVp�GHV�PRWLIV���

)DLUH�GDYDQWDJH�pYROXHU�O¶pFRQRPLH�IUDQFLOLHQQH�YHUV�OD�WUDQVLWLRQ�pFRORJLTXH�HW�VRFLDOH��SDU�
XQ�VRXWLHQ�DFFUX�j�O¶(66��

/H�6'5,)� IL[H� FRPPH� REMHFWLI� GH� UHQIRUFHU� OD� GLYHUVLWp� pFRQRPLTXH� HW� GH� IDYRULVHU� OD� FRQYHUVLRQ�
pFRORJLTXH�HW�VRFLDOH�GH� O¶pFRQRPLH�IUDQFLOLHQQH�� ,O�SUpFRQLVH�QRWDPPHQW��HQ�FH�VHQV��GH�PRELOLVHU�
OHV� DFWHXUV� pFRQRPLTXHV� UpJLRQDX[� GDQV� OD� UHFKHUFKH� GH� O¶XWLOLWp� VRFLDOH�� HW� GDQV� FH� FDGUH� GH�
FRQVROLGHU�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�IUDQFLOLHQQH��

&HSHQGDQW� GHSXLV� ����� OD� SROLWLTXH� UpJLRQDOH� HQ� PDWLqUH� G¶(66� D� HVVHQWLHOOHPHQW� FRQVLVWp� j�
GpYR\HU�FHOOH�FL��HQ�OD�FRQIRUPDQW�DX[�LQWpUrWV�GHV�JUDQGV�JURXSHV�HW�DX[�ORJLTXHV�GH�OD�FRPSpWLWLRQ�
pFRQRPLTXH��O¶pORLJQDQW�DLQVL�GHV�REMHFWLIV�VRFLDX[�TXL�OD�IRQGHQW��

,O�HVW�GRQF�SURSRVp�LFL�GH�UHPHWWUH�OD�SROLWLTXH�UpJLRQDOH�GH�O¶(66�HQ�FRQIRUPLWp�DYHF�OHV�REMHFWLIV�GX�
6'5,)�� G¶XQH� SDUW� HQ� OD� UHSODoDQW� GDQV� XQH� ORJLTXH� UpHOOHPHQW� VROLGDLUH�� HW� G¶DXWUH� SDUW� HQ�
HQJDJHDQW�GHV�PR\HQV�EXGJpWDLUHV�FRQVpTXHQWV�SRXU�DWWHLQGUH�FHW�REMHFWLI��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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0RGLILFDWLRQ�G¶DUWLFOH�V�܈� ����6XSSUHVVLRQ�G¶DUWLFOH�V�܆� ���&UpDWLRQV�G¶DUWLFOH�V��DGGLWLRQQHO�V�܈� �

7H[WH�GH�O¶DPHQGHPHQW���

/¶DUWLFOH�VXLYDQW�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ���

©�'pFLGH��FRQIRUPpPHQW�DX�6'5,)�TXL�SUpFRQLVH�XQH�SOXV�JUDQGH�PDLWULVH�GH� O¶DUWLILFLDOLVDWLRQ�GHV�
VROV� HQ� YXH� G¶XQH�PHLOOHXUH� JHVWLRQ� GHV� UHVVRXUFHV� HQ� HDX��PDLV� DXVVL� SRXU� HQUD\HU� OH� URJQDJH�
FRQWLQX�GHV�WHUUHV�DJULFROHV��GH�V¶HQJDJHU�SRXU� O¶DEDQGRQ�GHV�SURMHWV�G¶DPpQDJHPHQW� LQXWLOHV�� WHOV�
TX¶(XURSDFLW\��TXL�QH�SRXUUD�TXH�FRQWULEXHU�GDYDQWDJH�j�EpWRQQHU�HW�j�GpWUXLUH�GHV�HVSDFHV�YHUWV�HW�
DJULFROHV�DX[�IRQFWLRQV�pFRORJLTXHV�LQGLVSHQVDEOHV��ª�

([SRVp�GHV�PRWLIV���
'LUH�GpILQLWLYHPHQW�QRQ�j�(XURSDFLW\�

&RPPH� OH� UDSSHOOH� VRQ� pYDOXDWLRQ� SUpVHQWpH� LFL�� OH� 6'5,)� VRXOLJQH� TXH� OD� PDLWULVH� GH�
O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� GX�EpWRQQDJH�GHV� WHUUHV�DJULFROHV� VRQW� GHV�HQMHX[� FHQWUDX[�SRXU�
O¶,OH�GH�)UDQFH��
/D� OXWWH� FRQWUH� OD� GLVSDULWLRQ� GHV� HVSDFHV� YHUWV� HW� DJULFROHV� HVW� XQH� TXHVWLRQ� VXU� ODTXHOOH� QRWUH�
FROOHFWLYLWp�GRLW� UHGRXEOHU�G¶HIIRUWV��(OOH�GRLW� GDQV�FH�FDGUH� V¶RSSRVHU�j� WRXW�SURMHW� TXL� FRQGXLUDLW� j�
DJJUDYHU�FHV�ORJLTXHV���
/D�5pJLRQ��DILQ�G¶rWUH�HQ�SOHLQH�FRKpUHQFH�DYHF�FHV�REMHFWLIV��GRLW�GRQF�DIILUPHU�pQHUJLTXHPHQW�VRQ�
RSSRVLWLRQ� DX� SURMHW� (XURSDFLW\�� TXL� SUpYRLW� OH� EpWRQQDJH� HW� OD� VXSSUHVVLRQ� GH� SOXVLHXUV� GL]DLQHV�
G¶KHFWDUHV� GH� WHUUHV� DJULFROHV�� DYHF� SRXU� FRQVpTXHQFH� GHV� GpJkWV� pFRORJLTXHV� FRQVLGpUDEOHV� HW�
LUUpYHUVLEOHV�

7HOOH�HVW�OD�SURSRVLWLRQ�GH�FHW�DPHQGHPHQW��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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0RGLILFDWLRQ�G¶DUWLFOH�V�܆� ����6XSSUHVVLRQ�G¶DUWLFOH�V�܆� ���&UpDWLRQV�G¶DUWLFOH�V��DGGLWLRQQHO�V�܈� �

7H[WH�GH�O¶DPHQGHPHQW���

8Q�DUWLFOH�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ��IRUPXOp�FRPPH�VXLW���

©�'pFLGH��FRQIRUPpPHQW�DX[�REMHFWLIV�IL[pV�SDU�OH�6'5,)��HW�SRXU�UpSRQGUH�GH�IDoRQ�SOXV�DPELWLHXVH�
j� O¶XUJHQFH� FOLPDWLTXH�� GH� UHYRLU� VD� SROLWLTXH� GH� GpYHORSSHPHQW� GX� IUHW�� WRXW� SDUWLFXOLqUHPHQW�HQ�
PDWLqUH�GH�IUHW�IHUUp�ª��

([SRVp�GHV�PRWLIV���

5HODQFHU�XQH�SROLWLTXH�UpJLRQDOH�GH�IUHW�IHUUp�DPELWLHXVH�

/H� GpYHORSSHPHQW� GX� IUHW� IHUUp� HW� IOXYLDO� HVW� XQ� DVSHFW�PDMHXU� GX� YROHW� WUDQVSRUWV� GX�6'5,)�� TXL�
UpSRQG� DX[� HQMHX[� GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW� VRFLDOH� GH� O¶,OH�GH�)UDQFH� SRVpV� SDU� FH� PrPH�
GRFXPHQW���

'HSXLV�������FHWWH�SROLWLTXH�UpJLRQDOH�D�SHX�SURJUHVVp��/D�TXHVWLRQ�GX�IUHW� IHUUp�HQ�SDUWLFXOLHU��HVW�
HQ�QHW�UHWUDLW�GDQV�OD�VWUDWpJLH�GX�IUHW�PLVH�HQ�SODFH�SDU�OD�5pJLRQ�HQ��������

$�O¶KHXUH�R��O¶XUJHQFH�FOLPDWLTXH�VH�IDLW�SOXV�SUHVVDQWH��FHWWH�TXHVWLRQ�GRLW�rWUH�UHPLVH�DX�F°XU�GH�OD�
SROLWLTXH� UpJLRQDOH� HW� WURXYHU� GHV� UpSRQVHV� IRUWHV�� j� WUDYHUV� XQ�HQJDJHPHQW� SOXV� DIILUPp�GH�QRWUH�
FROOHFWLYLWp��
7HO�HVW�O¶REMHFWLI�GH�FHW�DPHQGHPHQW��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�

$0(1'(0(17�1��



&RQVHLO�UpJLRQDO�
���UXH�GH�%DE\ORQH�������3DULV�
��UXH�6LPRQH�9HLO�������6DLQW�2XHQ
ZZZ�LOHGHIUDQFH�IU

5�e�3�8�%�/�,�4�8�(���)�5�$�1�d�$�,�6�(�

&RQVHLO�UpJLRQDO�

*URXSH�)5217�'(�*$8&+(�
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%,/$1�'(�/¶(9$/8$7,21�'8�6'5,)�

0RGLILFDWLRQ�G¶DUWLFOH�V�܆� ����6XSSUHVVLRQ�G¶DUWLFOH�V�܆� ���&UpDWLRQV�G¶DUWLFOH�V��DGGLWLRQQHO�V�܈� �

7H[WH�GH�O¶DPHQGHPHQW���

/RJHPHQW���UHPHWWUH�OD�SROLWLTXH�UpJLRQDOH�VXU�OD�YRLH�GH�OD�VROLGDULWp�

8Q�DUWLFOH�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ��IRUPXOp�FRPPH�VXLW���

©�'pFLGH�G¶DEURJHU�OD�GpOLEpUDWLRQ�Q�&5�������GX����PDUV������UHODWLYH�DX�GLVSRVLWLI�©�DQWL�JKHWWRV�
ª�� TXL� QXLW� DX� QpFHVVDLUH� GpYHORSSHPHQW� GX� ORJHPHQW� VRFLDO� HQ� ÌOH�GH�)UDQFH�� HQ� SpQDOLVDQW�
LQMXVWHPHQW� OHV� PDLUHV� UHVSHFWDQW� OD� ORL� 658� HW� HQJDJpV� GDQV� GHV� SROLWLTXHV� VROLGDLUHV� GH�
GpYHORSSHPHQW� GX� ORJHPHQW� VRFLDO�� &HWWH� GpFLVLRQ� SHUPHWWUD� GH�PLHX[� UpSRQGUH� DX[� REMHFWLIV� GH�
VROLGDULWp� IL[pV� SDU� OH� 6'5,)� HQ� PDWLqUH� GH� GpYHORSSHPHQW� GH� ORJHPHQWV� ORFDWLIV� VRFLDX[� SRXU�
DVVXUHU�XQ�PHLOOHXU�DFFqV�GHV�)UDQFLOLHQ�QH�V��HQ�SDUWLFXOLHU�OHV�SOXV�PRGHVWHV��j�GHV�FRQGLWLRQV�GH�
ORJHPHQW�GLJQHV��

'pFLGH�� SDUDOOqOHPHQW� j� FHWWH�PHVXUH�� GH� UHIXVHU� WRXWH� VXEYHQWLRQ� UpJLRQDOH�G¶LQYHVWLVVHPHQW� DX[�
FRPPXQHV�HW�(3&,�QH�UHVSHFWDQW�SDV� OHV�SUHVFULSWLRQV�GH� O¶DUWLFOH����GH� OD� ORL�658�HQ�PDWLqUH�GH�
ORJHPHQW�VRFLDO��ª�

([SRVp�GHV�PRWLIV���
/D�SUpVHQWH�pYDOXDWLRQ�GX�6'5,)�VRXOLJQH�TXH�OHV�REMHFWLIV�GH�FH�GRFXPHQW�HQ�PDWLqUH�GH�SROLWLTXH�
GX�ORJHPHQW�JDUGHQW�OHXU�SHUWLQHQFH���

&HWWH� pYDOXDWLRQ� DIILUPH� WRXWHIRLV� GH� IDoRQ� HUURQpH� TXH� OHV� REMHFWLIV� GX� 6)5,)� Q¶HQWUHQW� SDV� HQ�
FRQWUDGLFWLRQ�DYHF�OH�SODQ�©�DQWL�JKHWWR�ª�PLV�HQ�SODFH�SDU�O¶H[pFXWLI�UpJLRQDO�HQ�������

&H� GLVSRVLWLI� ©�DQWL�JKHWWRV�ª� VH� IRQGH� HQ� HIIHW� VXU� XQH� YLVLRQ� j� OD� IRLV� FDULFDWXUDOH� GX� ORJHPHQW�
VRFLDO��HW�EHOOH�HW�ELHQ�FRQWUDLUH�DX[�REMHFWLIV�IL[pV�SDU�OH�6'5,)��

/H� ORJHPHQW�VRFLDO�HVW�HQ� UpDOLWp�DXWUHPHQW�SOXV�GLYHUV�HW�SOXV�YLYDQW�TXH�QH� OH�SUpWHQG� O¶H[pFXWLI��
HQIHUPp� GDQV� XQH� YLVLRQ� UpGXFWULFH�� /¶H[LJHQFH� GH� PL[LWp� VRFLDOH� HVW� HQ� HIIHW� XQH� GHPDQGH�
FRQVWDQWH�GHV�PDLUHV�EkWLVVHXUV��TXL�°XYUHQW�GHSXLV�GHV�GpFHQQLHV�SRXU�RIIULU�XQ�ORJHPHQW�GLJQH�j�
FKDTXH�IDPLOOH��

/HV� PDLUHV� GHV� YLOOHV� D\DQW� SOXV� GH� ���� GH� ORJHPHQW� VRFLDO�� HW� TXL� GHPDQGHQW� OH� PDLQWLHQ� GH�
ILQDQFHPHQWV�UpJLRQDX[�GX�3/$,�j�XQ�QLYHDX�DPELWLHX[��QH�VRQW�SDV�GHV�LUUHVSRQVDEOHV�TXL�YHXOHQW�
HPSLOHU� OHV� SUREOqPHV� DX[� SUREOqPHV�� QL� OD� SDXYUHWp� j� OD� SDXYUHWp�� FRPPH� O¶LQVLQXH� O¶H[pFXWLI�
UpJLRQDO��

/HV�VXEYHQWLRQV�DX�3/$,�UHPSOLVVHQW�XQ�U{OH�IRQGDPHQWDO�j�SOXVLHXUV�WLWUHV���

��(OOHV�VHUYHQW�G¶DERUG�j�FRQVWUXLUH�GDYDQWDJH��� OH�GpYHORSSHPHQW�GH�ORJHPHQWV�VRFLDX[�HQ�,OH�GH�
)UDQFH��HQ�SDUWLFXOLHU�GH�W\SH�3/$,��HVW�HQ�HIIHW�LQGLVSHQVDEOH�DORUV�TXH�OH�QRPEUH�GH�)UDQFLOLHQ�QH�
V�VDQV�ORJHPHQW��HQYLURQ��������6')�HQ�,OH�GH�)UDQFH���HW�GH�PDO�ORJpV�QH�FHVVH�GH�FURLWUH��,O�HVW�
LQGLVSHQVDEOH�DORUV�PrPH�TXH�SOXV�GH���������)UDQFLOLHQ�QH�V�DWWHQGHQW�DXMRXUG¶KXL�XQ� ORJHPHQW�
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VRFLDO��HW�TXH�����G¶HQWUH�HX[�VRQW�pOLJLEOHV�DX�ORJHPHQW�VRFLDO�GH�SDU�OHXUV�UHYHQXV��

��&HV�VXEYHQWLRQV�VHUYHQW�DXVVL�j�UpKDELOLWHU�OHV�ORJHPHQWV�GpJUDGpV�SRXU�FKDQJHU�OHV�FRQGLWLRQV�GH�
YLH�GDQV�OHV�TXDUWLHUV�OHV�SOXV�HQ�GLIILFXOWp��

�� &HV� VXEYHQWLRQV� VHUYHQW� j� GLYHUVLILHU� OHV� OLHX[� GH� FRQVWUXFWLRQ� GDQV� OHV� YLOOHV� GpMj� GRWpHV� HQ�
ORJHPHQWV�VRFLDX[��SRXU�FRPEDWWUH�OD�FRQFHQWUDWLRQ�GHV�GLIILFXOWpV�GDQV�OHV�PrPHV�TXDUWLHUV��

��&HV�VXEYHQWLRQV�VHUYHQW�DXVVL�GH� OHYLHU�SRXU� UpDOLVHU�GHV�RSpUDWLRQV�GH�PL[LWp�VRFLDOH�GDQV�FHV�
PrPHV�YLOOHV��DOOLDQW�ORJHPHQWV�VRFLDX[��WUqV�VRFLDX[��LQWHUPpGLDLUHV�HW�HQ�DFFHVVLRQ�j�OD�SURSULpWp���

$�O¶LQYHUVH��OD�YRORQWp�GH�O¶H[pFXWLI�UpJLRQDO�GH�IDYRULVHU�OH�GpYHORSSHPHQW�GH�ORJHPHQWV�ORFDWLIV�GH�
W\SH�3/6�HVW� j� FRQWUHVHQV�GHV�EHVRLQV�GHV�)UDQFLOLHQ�QH�V� HQ�PDWLqUH�GH� ORJHPHQWV� VRFLDX[�� TXL�
FRQFHUQHQW�PDMRULWDLUHPHQW�OHV�ORJHPHQWV�GH�W\SH�3/$,���

/H�SUpWHQGX�GLVSRVLWLI�©�DQWL�JKHWWRV�ª�GH�O¶H[pFXWLI�UpJLRQDO�YLVH�DLQVL�j�SULYHU�OHV�PDLUHV�EkWLVVHXUV�
G¶RXWLOV�G¶DPpQDJHPHQW�VROLGDLUH�GH�OHXUV�YLOOHV��TXL�VRQW�SRXUWDQW�LQGLVSHQVDEOHV��

&HFL� DORUV� PrPH� TXH� O¶XQ� GHV� SULQFLSDX[� HQMHX[� HQ� PDWLqUH� GH� ORJHPHQW�� FRQIRUPpPHQW� DX[�
REMHFWLIV�GX�6'5,)��HVW�DXMRXUG¶KXL�G¶REOLJHU�OHV�PDLUHV�TXL�QH�YHXOHQW�SDV�GH�ORJHPHQW�VRFLDO�GDQV�
OHXU�YLOOH��HW�TXL�QH�UHVSHFWHQW�SDV�OD�ORL�658�GHSXLV�GHV�DQQpHV��j�FRQVWUXLUH�GHV�ORJHPHQWV�VRFLDX[�
HW�WUqV�VRFLDX[���

3RXU� O¶HQVHPEOH� GH� FHV� UDLVRQV�� DILQ� GH� GRQQHU� WRXW� OHXU� VHQV� DX[� SUpFRQLVDWLRQV� GX� 6'5,)�� LO�
FRQYLHQW�GRQF�GH�VXSSULPHU�FH�GLVSRVLWLI�©�DQWL�JKHWWRV�ª��WHO�TX¶LO�HVW�FRQoX�SDU�O¶H[pFXWLI�UpJLRQDO��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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0RGLILFDWLRQ�G¶DUWLFOH�V�܈� ����6XSSUHVVLRQ�G¶DUWLFOH�V�܆� ���&UpDWLRQV�G¶DUWLFOH�V��DGGLWLRQQHO�V�܆� �

7H[WH�GH�O¶DPHQGHPHQW���
/¶DUWLFOH���GH�OD�GpOLEpUDWLRQ�HVW�PRGLILp�FRPPH�VXLW���

©�6¶HQJDJH�j�SRXUVXLYUH�OH�WUDYDLO�GH�VXLYL��G¶pYDOXDWLRQ�HW�GH�SURVSHFWLYH�SRXU�DGDSWHU�OH�GRFXPHQW�
HQ� IRQFWLRQ� GHV� UpVXOWDWV� GH� O¶pYDOXDWLRQ� HW� GHV� pYROXWLRQV� LQWHUYHQXHV� GHSXLV� VRQ� DGRSWLRQ�� HQ�
PRELOLVDQW� OHV� VHUYLFHV� GH� OD� 5pJLRQ�� HQ� V¶DSSX\DQW� VXU� O¶,$8� HW� G¶DXWUHV� RUJDQLVPHV� WHOV� TXH�
O¶$5%��$LUSDULI��%UXLWSDULI��HW�HQ�DVVRFLDQW�OHV�VHUYLFHV�GH�O¶eWDW�HW�GX�&(6(5���

&RQVLGpUDQW�WRXWHIRLV���
�� TX¶XQH� SRVLWLRQ� DWWHQWLVWH� Q¶HVW� SDV� FRQFHYDEOH� DX� UHJDUG� GHV� JUDQGHV� PXWDWLRQV�

DFWXHOOHV�TXH�FRQQDLW�OH�WHUULWRLUH�IUDQFLOLHQ��
�� TXH� OD�PLVH� j� O¶DJHQGD�� VXU�GHV� pFKpDQFHV� FRXUWHV��G¶XQ� FHUWDLQ�QRPEUH�GH�JUDQGV�

SURMHWV�GRQW�O¶XWLOLWp�pFRQRPLTXH�HW�VRFLDOH�Q¶HVW�SDV�DYpUpH�HW�GRQW�OHV�FRQVpTXHQFHV�
HQYLURQQHPHQWDOHV� VRQW� H[WUrPHPHQW� SUREOpPDWLTXHV�� QpFHVVLWH� GHV� GLVSRVLWLRQV�
SOXV�FRHUFLWLYHV��

V¶HQJDJH�j�ODQFHU�GqV�j�SUpVHQW��VXU�OD�EDVH�GHV�SUHPLHUV�UpVXOWDWV�GH�FH�WUDYDLO�G¶pYDOXDWLRQ�
HW�GH�SURVSHFWLYH��OD�UpYLVLRQ�GX�6'5,)�DYHF�OH�UHQIRUFHPHQW�GH�VHV�GLVSRVLWLRQV�FRQFHUQDQW�
OHV�HQMHX[�VRFLDX[��HQYLURQQHPHQWDX[�HW�FOLPDWLTXHV�HQ�,OH�GH�)UDQFH��

6¶HQJDJH� GDQV� FH� FDGUH� j� UHQIRUFHU� QRWDEOHPHQW� OHV� PR\HQV� KXPDLQV� HW� ILQDQFLHUV� GHV�
VHUYLFHV�UpJLRQDX[��HW�FHX[�GHV�RUJDQLVPHV�GRQW�OHV�FRQWULEXWLRQV�VHURQW�LQGLVSHQVDEOHV�WHOV�
TXH�O¶,$8��O¶$5%��$LUSDULI�HW�%UXLWSDULI�ª�

([SRVp�GHV�PRWLIV���
6H�GRQQHU�OHV�PR\HQV�G¶XQH�UpYLVLRQ�GX�6'5,)�j�OD�KDXWHXU�GHV�HQMHX[�VRFLDX[��

HQYLURQQHPHQWDX[�HW�FOLPDWLTXHV�

/H� WUDYDLO� G¶pYDOXDWLRQ� HW� GH� SURVSHFWLYH� HQJDJp� VXU� OH� 6'5,)� HVW� LQGLVSHQVDEOH�� 7RXWHIRLV�� DX�
UHJDUG� GHV� PXWDWLRQV� DFWXHOOHV� TXH� FRQQDLW� OH� WHUULWRLUH� IUDQFLOLHQ� HQ� WHUPHV� G¶DPpQDJHPHQW�� DX�
UHJDUG� pJDOHPHQW� GH� O¶DFFpOpUDWLRQ� GHV� XUJHQFHV� FOLPDWLTXHV� HW� HQYLURQQHPHQWDOHV�� XQH� SRVLWLRQ�
DWWHQWLVWH�GH� OD�5pJLRQ�Q¶HVW�SDV�HQYLVDJHDEOH��&HOOH�FL�GRLW�GqV�j�SUpVHQW��HQ�WHQDQW�GHV�SUHPLHUV�
UpVXOWDWV�GH�FHWWH�pYDOXDWLRQ��TXL�GRQQH�GpMj�XQH�YLVLELOLWp�FHUWDLQH�VXU�GH�QRPEUHX[�VXMHWV��HQJDJHU�
XQ�WUDYDLO�GH�UpYLVLRQ�DPELWLHX[�GH�FH�GRFXPHQW���

'DQV�FHW�REMHFWLI��OD�5pJLRQ�VH�GRLW�GH�PRELOLVHU�GHV�PR\HQV�KXPDLQV�HW�ILQDQFLHUV�j�OD�KDXWHXU�GHV�
HQMHX[�� SRXU� VHV� SURSUHV� VHUYLFHV�� DLQVL� TXH� FHX[� GHV� RUJDQLVPHV� DVVRFLpV� GRQW� O¶H[SHUWLVH� HVW�
LQGLVSHQVDEOH�GDQV�FH�WUDYDLO��

7HO�HVW�O¶REMHW�GH�FHW�DPHQGHPHQW��
&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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7H[WH�GH�O¶DPHQGHPHQW���

8Q�DUWLFOH�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ��IRUPXOp�FRPPH�VXLW���

©�'pFLGH�� GDQV� OH� FDGUH� OD� OXWWH� FRQWUH� OHV� GpVpTXLOLEUHV� WHUULWRULDX[� SUpFRQLVpH� SDU� OH� 6'5,)�� GH�
ODQFHU� XQH� DFWLRQ� DPELWLHXVH� FRQWUH� OHV� LQpJDOLWpV� TXL� WRXFKHQW� OHV� TXDUWLHUV� SRSXODLUHV� G¶,OH�GH�
)UDQFH��HQ�FRQWULEXDQW�QRWDPPHQW��SDU�O¶DOORFDWLRQ�GH�PR\HQV�SOXV�FRQVpTXHQWV��DX�GpYHORSSHPHQW�
G¶pTXLSHPHQWV�HW�GH�VHUYLFHV�SXEOLFV�GDQV�FHV�TXDUWLHUV�ª���

([SRVp�GHV�PRWLIV���
/XWWHU�GDYDQWDJH�FRQWUH�OHV�IUDFWXUHV�VRFLDOHV��pFRQRPLTXHV�HW�WHUULWRULDOHV�WRXFKDQW�OHV�

TXDUWLHUV�SRSXODLUHV�

'DQV�OH�FDGUH�GH�VHV�SUpFRQLVDWLRQV�FRQFHUQDQW� OD� OXWWH�FRQWUH�OHV�LQpJDOLWpV�WHUULWRULDOHV�� OH�6'5,)�
LQVLVWH�QRWDPPHQW�VXU� OH�GpYHORSSHPHQW�G¶pTXLSHPHQWV�HW�GH�VHUYLFHV� ORFDX[� LQGLVSHQVDEOHV�SRXU�
DPpOLRUHU�OD�TXDOLWp�GH�YLH�GHV�KDELWDQWV��

6L�OD�5pJLRQ�D�GHSXLV������PLV�HQ�SODFH�XQH�SROLWLTXH�HQ�FH�VHQV�j�GHVWLQDWLRQ�GHV�WHUULWRLUHV�UXUDX[��
HOOH� D� SDUDOOqOHPHQW� QpJOLJp� OHV� EHVRLQV� GHV� TXDUWLHUV� SRSXODLUHV�� QRWDPPHQW� FHX[� GH� SHWLWH�
FRXURQQH��
/HV�KDELWDQW�H�V��OHV�DVVRFLDWLRQV��OHV�pOX�H�V�GH�FHV�TXDUWLHUV�V¶pWDLHQW�SRXUWDQW�IRUWHPHQW�PRELOLVpV�
HQ� ����� SRXU� UDSSHOHU� OHV� EHVRLQV� HW� OHV� XUJHQFHV� OHV� FRQFHUQDQW�� HQ� SDUWLFXOLHU� ORUV� GHV� eWDWV�
JpQpUDX[�UpXQLV�j�*ULJQ\��'HSXLV��FHWWH�TXHVWLRQ�UHVWH�SOHLQHPHQW�G¶DFWXDOLWp��

$� O¶LQYHUVH� G¶XQH� SROLWLTXH� RSSRVDQW� OHV� SULRULWpV� WHUULWRULDOHV� OHV� XQV� DX[� DXWUHV�� LO� LPSRUWH� TXH� OD�
5pJLRQ� UHYLHQQH� j� XQH� DFWLRQ� SOXV� MXVWH� HW� pTXLOLEUpH�� HQ� SUHQDQW� SOHLQHPHQW� HQ� FRQVLGpUDWLRQ� OD�
VLWXDWLRQ�GHV�TXDUWLHUV�SRSXODLUH��&¶HVW�HQ�FH�VHQV�TX¶HOOH�VH�PHWWUD�HQ�FRKpUHQFH�DYHF�OHV�REMHFWLIV�
IL[pV�SDU�OH�6'5,)��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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0RGLILFDWLRQ�G¶DUWLFOH�V�܆� ����6XSSUHVVLRQ�G¶DUWLFOH�V�܆� ���&UpDWLRQV�G¶DUWLFOH�V��DGGLWLRQQHO�V�܈� �

7H[WH�GH�O¶DPHQGHPHQW���

8Q�DUWLFOH�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ��IRUPXOp�FRPPH�VXLW���
©�5pDIILUPH�VD�GpWHUPLQDWLRQ�j�PHWWUH�HQ�°XYUH� OHV�RULHQWDWLRQV�GpILQLHV�SDU� OH�6'5,)�HQ�PDWLqUH�
G¶DPpQDJHPHQW� VROLGDLUH� HW� GXUDEOH�� QRWDPPHQW� HQ� UHQIRUoDQW� OD� OXWWH� FRQWUH� OHV� IUDFWXUHV�
WHUULWRULDOHV� HW� VRFLDOHV�� HQWUH� WUDYDLOODQW� j� XQH� PHLOOHXUH� UpSDUWLWLRQ� HPSORLV�KDELWDW� HW� DX�
UppTXLOLEUDJH�(VW�2XHVW��
'DQV� XQ� VRXFL� GH� UppTXLOLEUDJH� WHUULWRULDO� HQWUH� FRQVWUXFWLRQ� GH� ORJHPHQWV� HW� GH� EXUHDX[�� HOOH�
FRQWULEXHUD�j�OD�PDLWULVH�GH�OD�FRQVWUXFWLRQ�G¶LPPHXEOHV�GH�EXUHDX[�QHXIV��SDVVDQW�QRWDPPHQW�SDU�
OHV� UHQRXYHOOHPHQWV�UHVWUXFWXUDWLRQV� GHV� EXUHDX[� H[LVWDQWV� GDQV� OHV� VHFWHXUV� R�� O¶RIIUH� HVW� GpMj�
VXUDERQGDQWH�� /H� IRQFLHU� GLVSRQLEOH� GDQV� FHV� VHFWHXUV� VHUD� DLQVL� PRELOLVp� SRXU� SULRULVHU� OD�
FRQVWUXFWLRQ�GH�ORJHPHQWV��HQ�SDUWLFXOLHU�GH�ORJHPHQWV�VRFLDX[��&HFL�FRQIRUPpPHQW�DX[�REMHFWLIV�GH�
UppTXLOLEUDJH�UpJLRQDO�IL[pV�SDU�OH�6'5,)�ª���

([SRVp�GHV�PRWLIV���
/XWWHU�FRQWUH�OHV�IUDFWXUHV�VRFLDOHV��pFRQRPLTXHV�HW�WHUULWRULDOHV�

$ORUV�TXH�O¶,OH�GH�)UDQFH�FRQWLQXH�j�VRXIIULU�GH�GpVpTXLOLEUHV�WHUULWRULDX[�LPSRUWDQWV��TXL�VRQW�HQFRUH�
FRQWLQXHOOHPHQW�DJJUDYpV�QRWDPPHQW�SDU�O¶H[WHQVLRQ�FRQWLQXH�GH�VHFWHXUV�VXUGpYHORSSpV�FRPPH�/D�
'pIHQVH�� LO� HVW� IRQGDPHQWDO� GH� OD�5pJLRQ�PDLQWLHQQH�HW� UpDIILUPH�FRPPH�KRUL]RQ� OD� UpVRUSWLRQ�GX�
GpVpTXLOLEUH�KDELWDW�HPSORL��LQVFULWH�GDQV�OH�6'5,)��

(Q�HIIHW��FH�GRFXPHQW�VRXOLJQH�TXH���©�6¶LQVFULYDQW�GDQV�XQ�FRQWH[WH�KLVWRULTXH�IRUW�GH�GpVpTXLOLEUH�
PDUTXp�HQWUH�GHV� WHUULWRLUHV� WUqV� ULFKHV�HQ�HPSORLV�PDLV�SDXYUHV�HQ� ORJHPHQWV�HW� LQYHUVHPHQW�� OD�
5pJLRQ�YLVH�OH�UppTXLOLEUDJH�GH�FHV�GHX[�FRPSRVDQWHV�HQWUH�O¶HVW�HW�O¶RXHVW�GH�O¶ÌOH�GH�)UDQFH�HW�DX�
VHLQ�GHV�EDVVLQV�GH�YLH�GHV�)UDQFLOLHQV�ª��DQQH[H���GX�6'5,)��S�������

6L� OH� SUpVHQW� UDSSRUW� PHQWLRQQH� ELHQ� OD� SHUVLVWDQFH� GH� FH� GpVpTXLOLEUH�� OD� 5pJLRQ� QH� SHXW� VH�
FRQWHQWHU�GH�UHMHWHU�OHV�UHVSRQVDELOLWpV�VXU�O¶eWDW�IDFH�j�FHWWH�SUREOpPDWLTXH��DORUV�TX¶HOOH�FRQWLQXH�j�
IDYRULVHU�SULQFLSDOHPHQW�OH�GpYHORSSHPHQW�GH�WHUULWRLUHV�GH�O¶RXHVW�FRPPH�OD�'pIHQVH�RX�OH�SODWHDX�
GH�6DFOD\��

(OOH� GRLW� SOHLQHPHQW� HW� FRQFUqWHPHQW� SUHQGUH� VD� SDUW� j� FHWWH� QpFHVVDLUH� DFWLRQ� GH� UppTXLOLEUDJH�
HVW�RXHVW��HW�OH�UDSSHOHU�GDQV�OD�SUpVHQWH�GpOLEpUDWLRQ��

$ILQ�G¶pYLWHU�OD�VXUSURGXFWLRQ�GH�EXUHDX[�QHXIV�GDQV�OHV�VHFWHXUV�R��O¶RIIUH�HVW�GpMj�VXUDERQGDQWH�DX�
GpWULPHQW� GHV� ORJHPHQWV�� HW� SRXU� OLPLWHU� OD� FURLVVDQFH� GHV� EXUHDX[� YDFDQWV�� HQ� SDUWLH� OLpH� j� XQH�
LQFRKpUHQFH�HQWUH� OH�PDUFKp�GHV�EXUHDX[�QHXIV�HW� OH�JLVHPHQW�GH� UHQRXYHOOHPHQW�� OD�5pJLRQ�GRLW�
V¶HQJDJHU�GDQV�XQH�PDLWULVH�GH� OD�FRQVWUXFWLRQ�GH�EXUHDX[�QHXIV��SULQFLSDOHPHQW�VXU� OHV� WHUULWRLUHV�
GpMj�DERQGDPPHQW�SRXUYXV��R��GRLW�SULPHU�OD�FRQVWUXFWLRQ�GH�ORJHPHQWV��HQ�SDUWLFXOLHU�VRFLDX[��

&HW�HIIRUW�GH�OD�5pJLRQ�UpSRQGUD�DX[�REMHFWLIV�GH�UppTXLOLEUDJH�GH�O¶DPpQDJHPHQW�UpJLRQDO�HQWUH�(VW�
HW�2XHVW��SUHVFULW�SDU�OH�6'5,)��
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3UpVLGHQWH�GH�JURXSH�

$0(1'(0(17�1��



&RQVHLO�UpJLRQDO�
���UXH�GH�%DE\ORQH�������3DULV�
��UXH�6LPRQH�9HLO�������6DLQW�2XHQ
ZZZ�LOHGHIUDQFH�IU

5�e�3�8�%�/�,�4�8�(���)�5�$�1�d�$�,�6�(�

&RQVHLO�UpJLRQDO�

*URXSH�)5217�'(�*$8&+(�
3&)�HW�5pSXEOLTXH�	�VRFLDOLVPH�

&216(,/�5(*,21$/�'(6�������0$,������

5DSSRUW�Q��&5����������

%,/$1�'(�/¶(9$/8$7,21�'8�6'5,)�
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7H[WH�GH�O¶DPHQGHPHQW���

/¶DUWLFOH�VXLYDQW�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ���

©�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�6'5,)�VXU� OD�PDLWULVH�GX�GpYHORSSHPHQW�GX� WUDQVSRUW�DpULHQ��
DIILUPH�VRQ�RSSRVLWLRQ�UpVROXH�DX�SURMHW�GH�WHUPLQDO�7��j�O¶DpURSRUW�5RLVV\�&KDUOHV�GH�*DXOOH�ª�

([SRVp�GHV�PRWLIV���
6¶RSSRVHU�DX�SURMHW�GH�WHUPLQDO�7��j�5RLVV\�

/D�VRFLpWp�$'3�SUpYRLW�DFWXHOOHPHQW�OD�FUpDWLRQ�G¶XQ�WHUPLQDO�7��j�O¶DpURSRUW�GH�5RLVV\�&KDUOHV�GH�
*DXOOH��TXL�V¶LQVFULW�SOHLQHPHQW�GDQV�XQH�ORJLTXH�GH�GpYHORSSHPHQW�GX�WUDILF�DpULHQ��HW�HQJHQGUHUD�
XQH� KDXVVH� GHV� SROOXWLRQV� VRQRUHV� HW� DWPRVSKpULTXHV�� FHOD� DYHF� GHV� SHUVSHFWLYHV� G¶HPSORLV� WUqV�
LQFHUWDLQHV��

&H�SURMHW�HVW�DLQVL�j�FRQWUH�VHQV�GHV�SROLWLTXHV�j�PHQHU�DXMRXUG¶KXL�SRXU�XQ�DPpQDJHPHQW�GXUDEOH�
GX� WHUULWRLUH� IUDQFLOLHQ�� ,O� HVW� HQ� SDUWLFXOLHU� RSSRVp� DX[� SUpFRQLVDWLRQV� GX�6'5,)�� TXL� VRXOLJQH�TXH�
©�O¶DFFXHLO� GH� OD� FURLVVDQFH� SUpYLVLEOH� GX� WUDILF� VXU�5RLVV\�&KDUOHV�GH�*DXOOH� GRLW� VH� IDLUH� GDQV� OH�
FDGUH� G¶XQ� SODIRQQHPHQW� HQ� PRXYHPHQWV� j� O¶KRUL]RQ� GX� 6'5,)� HW� G¶XQH� VROXWLRQ� VDWLVIDLVDQWH�
DSSRUWpH�DX�SUREOqPH�GHV�YROV�GH�QXLW�ª��6'5,)��IDVFLFXOH����S��������

,O�HVW�IRQGDPHQWDO�TXH�OD�5pJLRQ�,OH�GH�)UDQFH�UDSSHOOH�FHV�SUpFRQLVDWLRQV��HW�DIILUPH�GqV�j�SUpVHQW�
VRQ�RSSRVLWLRQ�DX�SURMHW�GH�WHUPLQDO�7���

7HOOH�HVW�OD�SURSRVLWLRQ�GH�FHW�DPHQGHPHQW��

&pOLQH�0$/$,6e�
3UpVLGHQWH�GH�JURXSH�
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