
2IILFH�)UDQoDLV�GH�3URWHFWLRQ�GHV�5pIXJLpV�HW�$SDWULGHV�

5DSSRUW�G·DFWLYLWp������
�

�����UXH�&DUQRW�������)RQWHQD\�VRXV�%RLV�&HGH[�ZZZ�RISUD�JRXY�IU





�
� 7$%/(�'(6�0$7,Ê5(6�

�
� 3DJH�

�
�$YDQW�SURSRV ���������������������������������������������������������������������������������������������������������������������&RQVWLWXWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ ��������������������������������������������������������������������

�,��� /D�GHPDQGH�G¶DVLOH ������������������������������������������������������������������������������������������������� /HV�UpH[DPHQV���� /HV�SURFpGXUHV�SULRULWDLUHV���� /HV�PLQHXUV�LVROpV���� /D�GHPDQGH�DX�VHLQ�GHV�GLYLVLRQV�JpRJUDSKLTXHV���� /¶DFWLYLWp�GH�O¶2ISUD���� %LODQ�GHV�QRXYHOOHV�SURFpGXUHV���� /D�PLVVLRQ�GH�OLDLVRQ�
�,,��� /H�EXUHDX�GH�O¶DVLOH�j�OD�IURQWLqUH��%$)���������������������������������������������������������������� /D�GHPDQGH�HQUHJLVWUH�XQH�IRUWH�EDLVVH���� /HV�IOX[�VH�PRGLILHQW�
�,,,��� /D�SURWHFWLRQ ������������������������������������������������������������������������������������������������������������ /HV�UpIXJLpV�VWDWXWDLUHV���� /HV�DFWLYLWpV�GH�SURWHFWLRQ���� /HV�DWWULEXWLRQV�QRXYHOOHV�

�,9��� $FWLYLWp�MXULGLTXH�HW�LQWHUQDWLRQDOH������������������������������������������������������������������������ /H�FRQWHQWLHX[���� /HV�SURFpGXUHV�LQWHUQHV���� /HV�DIIDLUHV�HXURSpHQQHV�HW�LQWHUQDWLRQDOHV���� /HV�DIIDLUHV�MXGLFLDLUHV��OD�GDFW\ORVFRSLH�HW�DXWUHV�pFKDQJHV�DYHF�OHV�SUpIHFWXUHV�
�9��� /H�VHUYLFH�GH�O¶DFFXHLO �������������������������������������������������������������������������������������������
�9,��� /H�VHUYLFH�GH�GRFXPHQWDWLRQ�HW�GHV�UHFKHUFKHV����������������������������������������������������� /HV�SUHVWDWLRQV�WUDGLWLRQQHOOHV�GX�VHUYLFH���� /HV�QRXYHOOHV�RULHQWDWLRQV�GDQV�OHV�DFWLYLWpV�GX�VHUYLFH�

�9,,��� /HV�PR\HQV ��������������������������������������������������������������������������������������������������������������� /HV�UHVVRXUFHV�KXPDLQHV���� /HV�DFWLRQV�LQIRUPDWLTXHV���� /¶DFWLYLWp�G¶LQWHUSUpWDULDW�
�&RQFOXVLRQ ��������������������������������������������������������������������������������������������������������������������������
�$QQH[HV ������������������������������������������������������������������������������������������������������������������������������

� 
�
�
�
�%LODQ�GpILQLWLI�GH�OD�GHPDQGH�G¶DVLOH�GpSRVpH�HQ�������

��

��



��

��



��

����� $9$17�352326�������� /¶DQQpH������D�pWp�PDUTXpH�SRXU�O¶2)35$�SDU�OD�PLVH�HQ�°XYUH�GH�OD�UpIRUPH�GX�GURLW�� G¶DVLOH��� ORL�GX����GpFHPEUH������HW�GpFUHW�GX����DR�W�������/¶2IILFH��GpVRUPDLV�JXLFKHW�� XQLTXH�GH�O¶DVLOH�HQ�)UDQFH��D�pJDOHPHQW�pODUJL�VRQ�GRPDLQH�G¶DFWLYLWp�j�OD�VXLWH�GX�GpFUHW�GX�� ��� MXLOOHW� ������ TXL� WUDQVIqUH� j� O¶2)35$� OH� EXUHDX� GH� O¶DVLOH� j� OD� IURQWLqUH�� LQLWLDOHPHQW�� UDWWDFKp�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��� *UkFH�DX[�HIIRUWV�DFFRPSOLV�SDU�VHV�DJHQWV�DX�FRXUV�GH�O¶DQQpH������PDLV�pJDOHPHQW�IRUW�� GHV�PR\HQV�DFFUXV�DFFRUGpV�SDU�OHV�SRXYRLUV�SXEOLFV��O¶2IILFH�D�SULV�XQ�QRPEUH�LPSRUWDQW�GH�� GpFLVLRQV� HW� D� GRQF� UpXVVL� j� GLPLQXHU� HQFRUH� SOXV� OH� QRPEUH� GHV� GRVVLHUV� HQ� DWWHQWH�� G¶LQVWUXFWLRQ��/¶2IILFH�D� UHPSOL� VRQ�REMHFWLI�SRXU� O¶DQQpH�������� UpGXLUH� OHV�GpODLV� WRXW�HQ�� SUpVHUYDQW�OD�TXDOLWp�GH�VHV�GpFLVLRQV���3DUDOOqOHPHQW�j�FHWWH�DFWLYLWp��O¶2IILFH�D�SX�PHWWUH�HQ�°XYUH�OD�UpIRUPH�GDQV�GH�ERQQHV�� FRQGLWLRQV�� 6HV� QRXYHOOHV� PLVVLRQV� RQW� FRQGXLW� O¶2IILFH� j� PHWWUH� HQ� °XYUH� GH� QRXYHDX[�� FRQFHSWV��pODERUHU�GH�QRXYHOOHV�SURFpGXUHV��,O�D�DFFUX�VHQVLEOHPHQW�OH�QRPEUH�GHV�DXGLWLRQV�� GH�GHPDQGHXUV�G¶DVLOH��� 8QH�DFWLRQ�GH�UpRUJDQLVDWLRQ�HW�GH�PRGHUQLVDWLRQ�GX�VHFWHXU�HQ�FKDUJH�GH�OD�SURWHFWLRQ�� GHV�UpIXJLpV�VWDWXWDLUHV�D�pWp�HQJDJpH��&H�VHUYLFH��VRXPLV�j�XQ�DFFURLVVHPHQW�VLJQLILFDWLI�GH�� VD� FKDUJH� GH� WUDYDLO� j� OD� VXLWH� GHV� GpFLVLRQV� SULVHV� HQ� JUDQG� QRPEUH�� D� GX� UpYLVHU� VHV�� PpWKRGHV�GH�WUDYDLO��PDLV�D�pJDOHPHQW�VX�DPpOLRUHU�OHV�FRQGLWLRQV�G¶DFFXHLO�UpVHUYpHV�j�FHWWH�� SRSXODWLRQ��� $X� WHUPH� GH� FHWWH� DQQpH� ������ O¶2)35$� DXUD� UHPSOL� OHV� REOLJDWLRQV� TXL� OXL� RQW� pWp�� IL[pHV�� OH� QRPEUH� GH� GRVVLHUV� HQ� DWWHQWH� GH� GpFLVLRQ� FRUUHVSRQG� j� XQ� GpODL� GH� WUDLWHPHQW�� WKpRULTXH�G¶HQYLURQ�GHX[�PRLV���LO�D�SX�IDLUH�IDFH�j�O¶DXJPHQWDWLRQ�GH�OD�GHPDQGH�TX¶LO�D�j�� WUDLWHU���� )UDQFLV�*,5$8/7��3UpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶2)35$�
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�� /HV�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
2)35$���35(6,'(17�� 0��)UDQFLV�*,5$8/7� 1RPPp�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH��� GHV�DIIDLUHV�pWUDQJqUHV��� 0(0%5(6�� 0��(WLHQQH�3,17(� 3DUOHPHQWDLUH�GpVLJQp�SDU�O
$VVHPEOpH��� QDWLRQDOH��0��-HDQ�5HQp�/(&(5)� 3DUOHPHQWDLUH�GpVLJQp�SDU�OH�6pQDW��0��)UDQoRLV�%$55<�'(/21*&+$036� 'LUHFWHXU�GHV�)UDQoDLV�j�O
pWUDQJHU�HW�GHV��� pWUDQJHUV�HQ�)UDQFH�DX�PLQLVWqUH�GHV�DIIDLUHV��� pWUDQJqUHV��0��6WpSKDQH�)5$7$&&,� 'LUHFWHXU�GHV�OLEHUWpV�SXEOLTXHV�HW�GHV�DIIDLUHV��� MXULGLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU��0��1«� 'LUHFWHXU�GH�OD�SRSXODWLRQ�HW�GHV�PLJUDWLRQV�DX��� PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�� 0��3LHUUH�0DWKLHX�'8+$0(/� 'LUHFWHXU�GX�EXGJHW�DX�PLQLVWqUH�GH��� O
pFRQRPLH��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH��0��0DUF�*8,//$80(� 'LUHFWHXU�GHV�DIIDLUHV�FLYLOHV�HW�GX�VFHDX�DX��� PLQLVWqUH�GH�OD�MXVWLFH��0PH�6\OYLH�&+$59,1� 5HSUpVHQWDQWH�pOXH�GX�SHUVRQQHO�GH��� O
(WDEOLVVHPHQW���� �$875(6�0(0%5(6��DVVLVWDQW�DX[�VpDQFHV�HW�SRXYDQW�\�SUpVHQWHU�OHXUV�REVHUYDWLRQV�� HW�OHXUV�SURSRVLWLRQV���ORL�GX����GpFHPEUH��������0��0RKDPPHG�%28.5<� 5HSUpVHQWDQW�GX�+&5�HQ�)UDQFH��0��;DYLHU�(00$18(//,� 3HUVRQQDOLWpV�TXDOLILpHV�QRPPpHV�SDU�GpFUHW��0��-HDQ�&KULVWRSKH�58),1� DSUqV�FRQVXOWDWLRQ�GHV�PLQLVWUHV�UHSUpVHQWpV�DX��0��2OLYLHU�%5$&+(7� FRQVHLO�G
DGPLQLVWUDWLRQ��� � ��/H�GLUHFWHXU�JpQpUDO�GH�O
2IILFH��0��-HDQ�/RXS�.8+1�'(/)25*(��SDUWLFLSH�pJDOHPHQW�DX[�VpDQFHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�DYHF�YRL[�FRQVXOWDWLYH��
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� ,��/$�'(0$1'(�'¶$6,/(��� �(Q� ������ O¶2)35$� FRPSWDLW� ������� GHPDQGHV� G¶DVLOH� �PLQHXUV� HW� UpH[DPHQV� LQFOXV���WDQGLV�TXH� OD�GHPDQGH�G¶DVLOH� WHUULWRULDO�JpUpH�SDU� OH�0LQLVWqUH�GH� O¶,QWpULHXU�pWDLW�G¶HQYLURQ�������� GHPDQGHV�� /¶LQVWDXUDWLRQ� GX� JXLFKHW� XQLTXH� GHYDQW� O¶2)35$�� FRPSWH� WHQX� GHV�FKLIIUHV�������SRXYDLW�GRQF�ODLVVHU�SUpVDJHU�XQ�WRWDO�G¶HQYLURQ��������GHPDQGHV�SRXU�O¶DQQpH�������
� )LQ�������DYHF�XQ�WRWDO�JpQpUDO�GH�SOXV�GH��������GHPDQGHV�HQUHJLVWUpHV�SDU�O¶2)35$��OD�GLIIpUHQFH�HVW�GH���������PDLV�FH�SRXUFHQWDJH�QH�WLHQW�SDV�FRPSWH�GHV�UHFRXSHPHQWV�HQWUH�OHV�GHX[�SURFpGXUHV��(Q�WRXW�pWDW�GH�FDXVH��OHV�UHVVRUWLVVDQWV�DOJpULHQV�TXL�RQW�FRQVWLWXp������GH� OD�GHPDQGH�G¶DVLOH� WHUULWRULDO� HQ�������QH� VH�VRQW�SDV� UHSRUWpV�GDQV� OD�PrPH�PHVXUH�VXU�O
DVLOH�FRQYHQWLRQQHO�HQ�������

�&RPSWH�WHQX�GH�FH�TX
LO�HVW�GHYHQX�JXLFKHW�XQLTXH��O
2)35$�D�HX�j�WUDLWHU�XQH�GHPDQGH�G
DVLOH� HQ� KDXVVH� GH� ����� HQ� ������0DOJUp� OD� EDLVVH� JOREDOH� FRQVWDWpH� FL�GHVVXV�� OD� )UDQFH��UHVWH� OH� SUHPLHU� SD\V� GHVWLQDWDLUH� GH� GHPDQGHXUV� G
DVLOH� GHYDQW� OHV� (WDWV�8QLV�� OD� *UDQGH�%UHWDJQH�� O
$OOHPDJQH� HW� O
$XWULFKH��8QH� EDLVVH� JpQpUDOH� HVW� REVHUYpH� SDU� DLOOHXUV� FKH]� QRV�SDUWHQDLUHV�HXURSpHQV���
3D\V� ����� ����� pYROXWLRQ���������

)UDQFH� ������� ������� �����
$OOHPDJQH� ������� ������� �������
*UDQGH�%UHWDJQH� ������� ������� �������
$XWULFKH� ������� ������� �����
6XqGH� ������� ������� �����
%HOJLTXH� ������� ������� ������
3D\V�%DV� ������� �������� �����
6RXUFH���&RQVXOWDWLRQV�,QWHUJRXYHUQHPHQWDOHV��,*&��WRWDO�GHPDQGHV��PLQHXUV�HW�UpH[DPHQV�LQFOXV��

� 6L� O¶RQ� QH� FRQVLGqUH� TXH� OHV� SUHPLqUHV� GHPDQGHV� VWULFWR� VHQVX�� OD� GHPDQGH�G¶DVLOH� HQ�)UDQFH�HVW�HQ�YRLH�GH�GLPLQXWLRQ��������PLQHXUV�LQFOXV�SDU�UDSSRUW�j��������UHMRLJQDQW�DLQVL�G¶XQH�SDUW�� OD� WHQGDQFH�j� OD�EDLVVH�REVHUYpH�GDQV�OHV�DXWUHV�SD\V�LQGXVWULDOLVpV�HW�FRQILUPDQW�G¶DXWUH�SDUW��OH�UDOHQWLVVHPHQW�REVHUYp�HQ��������/D�KDXVVH�GH�OD�GHPDQGH�SUpVHQWpH�GHYDQW�O¶2)35$�SDU�UDSSRUW�j�������HVW�GRQF�GXH�DX�WULSOHPHQW�GHV�GHPDQGHV�GH�UpH[DPHQ�HW�j�OD�KDXVVH�GH�SUqV�GH�����GHV�GHPDQGHV�GH�PLQHXUV�DFFRPSDJQDQWV���
�

(YROXWLRQ�GX�QRPEUH�GHV�GHPDQGHV�G
DVLOH�HQ�)UDQFH�GHSXLV������
�KRUV�PLQHXUV�DFFRPSDJQDQWV�
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3ULPR�GHPDQGHV 'HPDQGHV�JOREDOHV���qUHV�GHPDQGHV���UpH[DPHQV� �
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'HPDQGHV�G
DVLOH�HW�UpH[DPHQV�DQQXHOV

�qUHV�GHPDQGHV UpH[DPHQV� �� /D�UpSDUWLWLRQ�GHV�GHPDQGHXUV�G¶DVLOH�SDU�GpSDUWHPHQW�GH�UpVLGHQFH�D�VHQVLEOHPHQW�pYROXp�FHV���GHUQLqUHV�DQQpHV��� OD�UpJLRQ�5K{QH�$OSHV�GX�IDLW�GH�OD�IRUWH�KDXVVH�GX�QRPEUH�GHV� GHPDQGHV� GDQV� OH� GpSDUWHPHQW� GX� 5K{QH��� ���� ���� FRQVWLWXH� OD� GHX[LqPH� UpJLRQ�G¶DFFXHLO�GHV�GHPDQGHXUV�G¶DVLOH��GHUULqUH�OD�UpJLRQ�,OH�GH�)UDQFH���������GX�WRWDO��HW�GHYDQW�OHV�'20���������HW�OD�UpJLRQ�3$&$������������/D�EDLVVH�GH� OD�YLOOH�GH�3DULV�DPRUFpH�HQ������V¶HVW�HQFRUH�DFFHQWXpH���3DULV�UHJURXSH�GpVRUPDLV�PRLQV�GH������GHV�GHPDQGHXUV�G¶DVLOH� WDQGLV�TX¶HOOH�HQ�FRPSWDLW������HQ�������YRLU�DQQH[H�9,,����� ����/HV�UpH[DPHQV��� /¶DQQpH� ����� VH� FDUDFWpULVH� HQ� HIIHW� SDU� XQ� WULSOHPHQW� GHV� GHPDQGHV� GH� UpH[DPHQ��SDVVDQW� GH� ������ GHPDQGHV� HQ� ����� j� ������ SRXU� ����� ����������� &H� IRUW� DFFURLVVHPHQW�H[SOLTXH�OD�KDXVVH�JOREDOH�GH�OD�GHPDQGH�G¶DVLOH�GHYDQW�O¶2)35$��3DU�DLOOHXUV�LO�FRQYLHQW�GH�VRXOLJQHU�TXH������GHV�GHPDQGHV�GH�UpH[DPHQ�RQW�pWp�GpSRVpHV�HQ�SURFpGXUH�SULRULWDLUH���
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(YROXWLRQ�DQQXHOOH�GX�QRPEUH�GH�GHPDQGHV�GH�UpH[DPHQ

�� /HV� SULQFLSDOHV� QDWLRQDOLWpV� FRQFHUQpHV� VRQW� SDU� RUGUH� GpFURLVVDQW��� OD� 7XUTXLH�� OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR��OH�6UL�/DQND��OD�*pRUJLH�HW�OD�0DXULWDQLH��



���

�
5pH[DPHQV������VHORQ�OHV�SULQFLSDOHV�QDWLRQDOLWpV

WXUTXH
�����

5'&
�����

6UL�/DQND
����

*pRUJLH
����

0DXULWDQLH
����

DXWUHV
�����

�� &RPSWH� WHQX� GHV� GpODLV� LPSDUWLV� j� O¶2IILFH� DXVVL� ELHQ� HQ� WHUPHV� GH� SURFpGXUHV�SULRULWDLUHV�TXH�G¶H[DPHQ�GH�UHFHYDELOLWp�GH�OD�GHPDQGH�GH�UpH[DPHQ��LO�V¶DJLW�G¶XQH�FKDUJH�GH� WUDYDLO� LPSRUWDQWH� SRXU� O¶2IILFH� TXL� D� QpFHVVLWp� XQH� UpRUJDQLVDWLRQ� GHV� FLUFXLWV�G¶LQVWUXFWLRQ��� &HWWH�KDXVVH�VSHFWDFXODLUH�SHXW�V¶H[SOLTXHU�SDU�SOXVLHXUV�IDFWHXUV���� �� OH� QRPEUH� LPSRUWDQW� GH� GpFLVLRQV� GH� UHMHW� SURQRQFpHV� SDU� O¶2IILFH� DX� FRXUV� GH� OD�SpULRGH�����������TXL�RQW�HQWUDvQp�GH�IDoRQ�PpFDQLTXH�OH�QRPEUH�GH�GpERXWpV�FDQGLGDWV�DX�UpH[DPHQ�� $� FHW� pJDUG� LO� HVW� VLJQLILFDWLI� TXH� OHV� QDWLRQDOLWpV� UHFRXUDQW� DX� UpH[DPHQ� VRLHQW�LGHQWLTXHV����� OHV� QRXYHOOHV� GLVSRVLWLRQV� OpJLVODWLYHV� HQ� pODUJLVVDQW� OH� FKDPS� G¶DSSOLFDWLRQ� GH� OD�FRQYHQWLRQ� GH� *HQqYH� HW� HQ� LQVWLWXDQW� OD� SURWHFWLRQ� VXEVLGLDLUH� RQW� LQFLWp� OHV� GpERXWpV� GH�O¶DVLOH� j� VROOLFLWHU� OH� UpH[DPHQ� GH� OHXU� GHPDQGH� HQ� YXH� GH� SRXYRLU� EpQpILFLHU� GH� FHV�GLVSRVLWLRQV�SOXV�IDYRUDEOHV�HQ�WHUPHV�GH�SURWHFWLRQ����� HQILQ� OHV� QRXYHDX[� REMHFWLIV� IL[pV� DX[� SUpIHFWXUHV� HQ� WHUPHV� G¶pORLJQHPHQW� GHV�pWUDQJHUV�HQ�VLWXDWLRQ�LUUpJXOLqUH�RQW�SX�SRXVVHU�FHUWDLQV�GpERXWpV��SDU�FUDLQWH�G¶XQH�H[pFXWLRQ�LPPLQHQWH�G¶XQH�PHVXUH�GH�UHFRQGXLWH�j�OD�IURQWLqUH��j�GpSRVHU�XQH�GHPDQGH�GH�UpH[DPHQ���� ����/HV�SURFpGXUHV�SULRULWDLUHV���� (IIHW� GH� OD� UpIRUPH�� O¶2IILFH� D� pWp� VDLVL� HQ� ����� GH� ������ GHPDQGHV� HW� UpH[DPHQV� HQ�SURFpGXUH�SULRULWDLUH��VRLW������GX�WRWDO��FRQWUH�������HQ�������33�DQFLHQ�V\VWqPH�����/HV� SULQFLSDOHV� QDWLRQDOLWpV� FRQFHUQpHV� VRQW� HQ� �qUH� GHPDQGH��� O
$OJpULH� ��� ������ OD�5RXPDQLH�������� OD�7XUTXLH�������� OD�6HUELH��������HW�+DwWL��������(Q�UpH[DPHQ��� OD�7XUTXLH����������OD�5'&��������OH�6UL�/DQND��������OD�0DXULWDQLH�������HW�OD�*pRUJLH�������������VRQW�HQ�UpWHQWLRQ����������



���

�
7RWDO�SURFpGXUHV�SULRULWDLUHV��33�HW�335�������VHORQ�OHV�SULQFLSDOHV�

QDWLRQDOLWpV

7XUTXLH
���

$OJpULH
���
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�� /H�WDX[�GH�FRQYRFDWLRQ�GHV�33�VXU��qUH�GHPDQGH��SDU�RSSRVLWLRQ�DX[�33�VXU�UpH[DPHQ��HVW� HQ� DXJPHQWDWLRQ��� GH� O¶RUGUH� GH� ����� MXVTX
HQ� MXLOOHW� ����� HW� GH� ����� HQ� DR�W� HW�VHSWHPEUH��LO�D�DWWHLQW�OHV������HQ�GpFHPEUH�������VXU�OH�GHUQLHU�WULPHVWUH�GH�O¶DQQpH�����/H�WDX[�G¶DFFRUG�VXU�SURFpGXUH�SULRULWDLUH�HVW�WUqV�IDLEOH����������������HQ��qUH�GHPDQGH�HW�������HQ�UpH[DPHQ����&RQIRUPpPHQW� DX[� GpODLV� UHTXLV� SDU� OH� GpFUHW� GX� ��� DR�W� ������ OHV� SURFpGXUHV�SULRULWDLUHV� VXU� SUHPLqUHV� GHPDQGHV� VRQW� WUDLWpHV� HQ� PR\HQQH� HQ� �� MRXUV� ��� MRXUV� ORUVTXH�O¶LQWpUHVVp� Q¶HVW� SDV� HQ� UpWHQWLRQ� �� GpODL� UpJOHPHQWDLUH��� ��� MRXUV� ��� HW� ���� MRXUV� �� GpODL�UpJOHPHQWDLUH�����MRXUV���ORUVTX¶LO�O¶HVW���/HV�SURFpGXUHV�SULRULWDLUHV�VXU�UpH[DPHQ�VRQW�WUDLWpHV�HQ�PRLQV�GH���MRXUV������MRXUV�VDQV�UpWHQWLRQ�HW�����HQ�UpWHQWLRQ������ ����/HV�PLQHXUV�LVROpV��� /D� SDUW� GHV� PLQHXUV� LVROpV� GDQV� OD� GHPDQGH� G¶DVLOH� QH� FHVVH� GH� FURvWUH� DYHF�������GHPDQGHV� HQUHJLVWUpHV� HQ� ����� FRQWUH� ���� HQ� ����� HW� ���� HQ� ������ 3RXU� OD� JUDQGH�PDMRULWp� G¶HQWUH� HX[�� FHV� PLQHXUV� SURYLHQQHQW� GX� FRQWLQHQW� DIULFDLQ� ������ RULJLQDLUHV�HVVHQWLHOOHPHQW�GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR�������HW�GH�O¶$QJROD��������3XLV�OHV�SULQFLSDOHV�QDWLRQDOLWpV�FRQFHUQpHV�VRQW�SDU�RUGUH�GpFURLVVDQW��� OD�7XUTXLH������� OH�6UL�/DQND������� OH�&RQJR�%UD]]DYLOOH� ����� HW� O¶$OEDQLH� ������8Q� WLHUV� G¶HQWUH� HX[� VRQW� GHV� IHPPHV� HW�PRLQV� GH� ���� VHXOHPHQW� VRQW� kJpV� GH� PRLQV� GH� VHL]H� DQV�� /H� WDX[� G¶DGPLVVLRQ� SRXU� OHV�PLQHXUV� pWDLW� HQ� ����� GH� ������� HW� ������� HQ� FRPSWDQW� OHV� GpFLVLRQV� G¶DQQXODWLRQ� GH� OD�&�5�5��&HV�GHPDQGHV�IRQW�O¶REMHW�G¶XQH�DWWHQWLRQ�HW�G¶XQ�VXLYL�SDUWLFXOLHUV���O¶2IILFH�SUHQG�HQ�FKDUJH� OD�GHPDQGH�GH�GpVLJQDWLRQ�G¶XQ�DGPLQLVWUDWHXU�DG�KRF�DXSUqV�GHV�GLIIpUHQWV�SDUTXHWV�FRPSpWHQWV���OHV�PLQHXUV�IRQW�O¶REMHW�G¶XQH�DXGLWLRQ�V\VWpPDWLTXH��



���

&HWWH� DXJPHQWDWLRQ� VHPEOH� OLpH� HQ� SUHPLHU� OLHX� DX[� VLWXDWLRQV� GH� FULVHV� HW� GH� FRQIOLWV�REVHUYpHV�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV��WRXW�SDUWLFXOLqUHPHQW�HQ�$IULTXH��7RXWHIRLV��LO�Q¶HVW�SDV�H[FOX�TXH�OD�UpFHQWH�PRGLILFDWLRQ�GX�FRGH�FLYLO�SDU�OD�ORL�GX����QRYHPEUH�������DUW��������� HQ� UHVWUHLJQDQW� OHV� FRQGLWLRQV� G¶DFFqV� j� OD� QDWLRQDOLWp� IUDQoDLVH�SRXU� OHV�PLQHXUV� LVROpV�pWUDQJHUV�VRXV�SURWHFWLRQ�VRFLDOH��DLW�HX�SRXU�HIIHW�GLUHFW�GH�OHV�LQFLWHU�j�VROOLFLWHU�O¶DVLOH���
0LQHXUV�LVROpV�GHPDQGHXUV�G
DVLOH�HQ������SDU�FRQWLQHQW�GH�SURYHQDQFH

$IULTXH
���

(XURSH
���

$VLH
���

$PpULTXHV
��

DSDWULGHV
��

�� /H� QRPEUH� GH� GHPDQGHV� G¶DVLOH� pPDQDQW� GH� PLQHXUV� LVROpV� H[DPLQpHV� j� OD� IURQWLqUH�V¶pOqYH�j�����SRXU�O¶DQQpH������������G¶HQWUH�HX[�VRQW�HQ�SURYHQDQFH�GX�FRQWLQHQW�DIULFDLQ�HW������� VH� GpFODUHQW� SDOHVWLQLHQV�� /D� SURSRUWLRQ� GHV� DYLV� IDYRUDEOHV� �������� UHVWH� QHWWHPHQW�LQIpULHXU�DX�WDX[�JOREDO�G¶DGPLVVLRQ���������3OXVLHXUV�IDFWHXUV�SHXYHQW�H[SOLTXHU�FHW�pFDUW���OD�PDMRULWp�GH�FHV�PLQHXUV� VRQW�GpPXQLV�GH� WRXW�GRFXPHQW�G¶LGHQWLWp�RX�GH�YR\DJH��XQ�FHUWDLQ�QRPEUH�VH�SUpYDOHQW�G¶XQH�QDWLRQDOLWp�TXL��G¶pYLGHQFH��Q¶HVW�SDV�OD�OHXU�HQILQ�SRXU�EHDXFRXS�G¶HQWUH� HX[� OH� UHFRXUV� j� FHWWH� SURFpGXUH� HVW� XQ�PR\HQ�GH� UHMRLQGUH� HQ�)UDQFH� XQ�SDUHQW� HQ�VLWXDWLRQ�UpJXOLqUH�HQ�FRQWRXUQDQW�OHV�UqJOHV�GX�UHJURXSHPHQW�IDPLOLDO���� ��±�/D�GHPDQGH�DX�VHLQ�GHV�GLYLVLRQV�JpRJUDSKLTXHV��� ����±�$VLH��� /D�GHPDQGH�G¶DVLOH�HQ�SURYHQDQFH�GHV�SD\V�G¶$VLH�HVW�VWDEOH�HW�OD�GLYLVLRQ�HQUHJLVWUH�HQ�OD�PDWLqUH��SRXU�OD�GHX[LqPH�DQQpH�FRQVpFXWLYH���XQ�QLYHDX�FRPSDUDEOH�j�FHOXL�GH�������+RUV�PLQHXUV�DFFRPSDJQDQWV��OD�GLYLVLRQ�D�pWp�VDLVLH�G¶HQYLURQ��������GHPDQGHV��� 8QH�IRLV�HQFRUH��LO�VH�FRQILUPH�TXH�OHV�FLQT�SULQFLSDX[�IOX[�GH�GHPDQGHXUV��5pSXEOLTXH�3RSXODLUH� GH�&KLQH��6UL�/DQND��3DNLVWDQ�� ,QGH�HW�%DQJODGHVK�� VRQW� VWDEOHV� HW� FRQVWDQWV�� WDQW�GDQV� OHXU� UpSDUWLWLRQ� TXH� GDQV� OHV� SUREOpPDWLTXHV� GH� IRQG� pYRTXpHV� SDU� OHV� GHPDQGHXUV�G¶DVLOH���
��5pSXEOLTXH�3RSXODLUH�GH�&KLQH���(Q�WHUPHV�GH�IOX[��OD�GLYLVLRQ�HQUHJLVWUH�XQH�UHODWLYH�GLPLQXWLRQ�GH�OD�GHPDQGH�FKLQRLVH�SXLVTX¶HOOH� D� pWp� VDLVLH� HQ� ����� GH� ������ GHPDQGHV� �PLQHXUV� DFFRPSDJQDQWV� HW� UpH[DPHQV�LQFOXV���FKLIIUH�j�UDSSURFKHU�GHV�������GHPDQGHV�HQUHJLVWUpHV�HQ�������



���

7DQW� VXU� OHV� OLHX[� GH� SURYHQDQFH� TXH� VXU� OH� IRQG� GHV� GRVVLHUV�� OD� GHPDQGH� FKLQRLVH�GHPHXUH�LGHQWLTXH��/H�WDX[�GH�SUpVHQWDWLRQ�HQ�HQWUHWLHQ�UHVWH�WRXW�j�IDLW�PDUJLQDO���� 4XDQW� DX[� DOOpJDWLRQV� GH� SHUVpFXWLRQ� RX� GH� FUDLQWHV� GH� SHUVpFXWLRQ�� HOOHV� GHPHXUHQW�ODUJHPHQW�LQFRQVLVWDQWHV�HW�VWpUpRW\SpHV���/D� SURYHQDQFH� GHV� GHPDQGHXUV� HVW� LQFKDQJpH��� )XMLDQ�� *XDQJGRQ�� HW� OHV� SUHPLqUHV�GHPDQGHV�IRQW�WRXMRXUV�UpIpUHQFH��GDQV�OD�WUqV�JUDQGH�PDMRULWp�GHV�FDV������DX�PLOLWDQWLVPH�DX�VHLQ�G¶RUJDQLVDWLRQV�SROLWLTXHV��PLOLWDQWHV��V\QGLFDOHV��G¶RSSRVLWLRQ�DX�3&&������ j� OD� FRUUXSWLRQ� JpQpUDOLVpH� GH� O¶DSSDUHLO� G¶(WDW� HW� GHV� DXWRULWpV� DGPLQLVWUDWLYHV� j�O¶pFKHORQ�ORFDO��DX�UDFNHW�HW�DX[��H[WRUVLRQV�H[HUFpV�j�O¶HQFRQWUH�GHV�SRSXODWLRQV�SDU�OHV�FDGUHV�ORFDX[�GX�3&&������DX[�GLVSRVLWLRQV�UHODWLYHV�DX�FRQWU{OH�GHV�QDLVVDQFHV����
��6UL�/DQND��� +RUV� PLQHXUV� DFFRPSDJQDQWV�� OD� GLYLVLRQ� D� pWp� VDLVLH� GH� ������ GHPDQGHV�� GRQW�������SUHPLqUHV�GHPDQGHV���/D� WRLOH� GH� IRQG� FRPPXQH� j� FHV� GHPDQGHV� PHW� HQ� UHOLHI� XQH� YLROHQFH� TXL� Q¶DXUDLW�QXOOHPHQW� SULV� ILQ� DYHF� O¶DFFRUG� GH� FHVVH]�OH�IHX� GH� ������ /HV� GHPDQGHXUV� FRQWLQXHQW� j�DOOpJXHU�GHV�FUDLQWHV�GH�SHUVpFXWLRQ�RX�GH�PDXYDLV�WUDLWHPHQWV�GH�OD�SDUW�GHV�DXWRULWpV�HW�IRQW�HQ� SDUWLFXOLHU� UpIpUHQFH� j� GHV� DUUHVWDWLRQV�� GHV� GpWHQWLRQV� HW� GHV� VpYLFHV� GX� IDLW� GH� O¶DLGH�ORJLVWLTXH�� DOLPHQWDLUH� HW� VDQLWDLUH� TX¶HX[�PrPHV� RX� GHV� SURFKHV� DXUDLHQW� RX� VHUDLHQW�VRXSoRQQpV�j�WRUW�G¶DYRLU�DSSRUWpH�DX[�FRPEDWWDQWV�GX�/77(��� ��3DNLVWDQ��� /D� GHPDQGH� FRQWLQXH� j� IDLUH� UpIpUHQFH�� GH� PDQLqUH� LQFLGHQWH�� j� GHV� OLHQV� DYHF� GHV�PRXYHPHQWV�H[WUpPLVWHV��DX[�WUDGLWLRQQHOV�DIIURQWHPHQWV�HQWUH�SDUWLVDQV�HW�PLOLWDQWV�GX�3�3�3���3DUWL� GX� SHXSOH� SDNLVWDQDLV�� HW� 3�0�/�� �/LJXH� PXVXOPDQH� GX� 3DNLVWDQ��� HW� j� GHV� FRQIOLWV�FODQLTXHV�RX�IDPLOLDX[��� /D�GLYLVLRQ�QRWH� OH� UHODWLI�GpFOLQ�GHV�GHPDQGHV�pPDQDQW�GH�FKUpWLHQV�SDNLVWDQDLV�HW�GH�PHPEUHV�GH� OD�VHFWH�$KPDGL�� OHV�XQV�HW� OHV�DXWUHV�IDLVDQW�WUDGLWLRQQHOOHPHQW�UpIpUHQFH�j�GHV�SHUVpFXWLRQV�j�FDUDFWqUH�UHOLJLHX[���
��,QGH��� /D� GLYLVLRQ� Q¶HQUHJLVWUH� SDV� GH� PRGLILFDWLRQ� VLJQLILFDWLYH� GX� SURILO� JpQpUDO� GH� FHWWH�GHPDQGH�� HW� FRQILUPH� O¶H[LVWHQFH� PDUJLQDOH� GH� UHTXrWHV� IDLVDQW� UpIpUHQFH� DX[� FRQIOLWV� HW�DIIURQWHPHQWV�HQWUH�KLQGRXV�HW�PXVXOPDQV���



����

/HV� UHTXpUDQWV� LQGLHQV� IRQW� WRXMRXUV�YDORLU� OHXU�DSSDUWHQDQFH�j� OD�FRPPXQDXWp�VLNKH�HW� OHXU�PLOLWDQWLVPH�DX�VHLQ�G¶RUJDQLVDWLRQV�WUDGLWLRQQHOOHPHQW�FRQQXHV�WHOOHV�TXH�OD�©�$OO�,QGLD�6LNK�6WXGHQWV� )HGHUDWLRQ�ª� �)pGpUDWLRQ� SDQ� LQGLHQQH� GHV� pWXGLDQWV� VLNKV�� RX� O¶�©�$NDOL� 'DO�ª��IDLVDQW�DLQVL�UpIpUHQFH�j�GHV�SUREOpPDWLTXHV�TXL�QH�VRQW�SOXV�JXqUH�G¶DFWXDOLWp���
��%DQJODGHVK���/D�GHPDQGH�EDQJODGDLVH� IDLW� WRXMRXUV� UpIpUHQFH�� DYHF� V\VWpPDWLVPH�HW� LQFRQVLVWDQFH��j�GHV�W\SRORJLHV�ELHQ�LGHQWLILpHV��'HX[�SUREOpPDWLTXHV�VRQW�HQ�HIIHW�FRXUDPPHQW�pYRTXpHV���� �� /H� PLOLWDQWLVPH� GDQV� XQ� SDUWL� G¶RSSRVLWLRQ� DX� UpJLPH� HQ� SODFH�� LPSOLTXDQW� GHV�DUUHVWDWLRQV�DUELWUDLUHV�HW� O¶LPSOLFDWLRQ�GHV�GHPDQGHXUV�GDQV�GHV�DIIDLUHV�MXGLFLDLUHV�PRQWpHV�GH�WRXWHV�SLqFHV����� /¶DSSDUWHQDQFH� DOOpJXpH� j� OD� FRPPXQDXWp� ELKDULH�� 6¶DJLVVDQW� GH� FHWWH� GHPDQGH�� OHV�HQWUHWLHQV� PHQpV� j� O¶2IILFH� RQW� GpPRQWUp� GH� ORQJXH� GDWH� TXH� OHV� GHPDQGHXUV� ELKDULV� VRQW��GDQV� OD� WUqV� JUDQGH� PDMRULWp� GHV� FDV�� GHV� %HQJDOLV� TXL� WHQWHQW� GH� VH� UDWWDFKHU� j� XQH�SUREOpPDWLTXH�GH�SHUVpFXWLRQV�OLpHV�j�O¶RULJLQH�HWKQLTXH�HW�j�GHV�DFWLYLWpV�PLOLWDQWHV�DX�VHLQ�GX�6�3�*�5�&���
��0RQJROLH��� ,GHQWLILpH� FRPPH� GHPDQGH� pPHUJHQWH� GHSXLV� �� DQV�� OD� GHPDQGH� G¶DVLOH� pPDQDQW� GH�UHVVRUWLVVDQWV� GH� 0RQJROLH� FRQILUPH� VD� SUpVHQFH� DYHF� ���� SUHPLqUHV� GHPDQGHV�� PLQHXUV�DFFRPSDJQDQWV� LQFOXV�� &RPPH� SDU� OH� SDVVp�� FHWWH� GHPDQGH� V¶RUJDQLVH� DXWRXU� GH� TXHOTXHV�W\SRORJLHV�GpVRUPDLV�ELHQ�LGHQWLILpHV������3HUVpFXWLRQV�RX�FUDLQWHV�GH�SHUVpFXWLRQV�GH�OD�SDUW�GH�JURXSHV�RX�G¶pOpPHQWV�PDILHX[��DJLVVDQW� LQGpSHQGDPPHQW� RX� HQ� FROOXVLRQ� DYHF� GHV� UHVSRQVDEOHV� SROLWLTXHV� ORFDX[� RX�QDWLRQDX[��OH�SOXV�VRXYHQW�VXLWH�j�OD�UpYpODWLRQ�RX�j�OD�GpFRXYHUWH�SDU�OH�GHPDQGHXU�G¶DVLOH�GHV�DJLVVHPHQWV�GH�FHV�GHUQLHUV����� 3HUVpFXWLRQV� RX� FUDLQWHV� GH� SHUVpFXWLRQV� HQ� UDSSRUW� DYHF� O¶DVVDVVLQDW�� OH���RFWREUH�������GH�0��=25,*��DQFLHQ�OHDGHU�GX�PRXYHPHQW�GpPRFUDWLTXH�HW�DQFLHQ�PLQLVWUH�GHV�LQIUDVWUXFWXUHV�HW�GHV�WpOpFRPPXQLFDWLRQV��PHXUWUH�GDQV�OHTXHO�OHV�GHPDQGHXUV�GpFODUHQW�DYRLU�pWp�FRQVLGpUpV�SDU�HUUHXU�FRPPH�LPSOLTXpV�SDU�OHV�DXWRULWpV�PRQJROHV��� ����±�$IULTXH��� /D� GLYLVLRQ�$IULTXH� GDQV� VD� FRQILJXUDWLRQ� ������ D� HQUHJLVWUp� HW� LQVWUXLW� OHV� GHPDQGHV�G¶DVLOH�pPDQDQW�GH�UHVVRUWLVVDQWV�GH�O¶$IULTXH�VXE�VDKDULHQQH��H[FHSWpHV�FHOOHV�HQ�SURYHQDQFH�GH�OD�0DXULWDQLH��GH�OD�&RUQH�GH�O¶$IULTXH�HW�GX�6RXGDQ��WUDLWpHV�SDU�OD�GLYLVLRQ�$0����$LQVL� ��� ���� GHPDQGHV� �PLQHXUV� DFFRPSDJQDQWV� LQFOXV�� RQW� pWp� HQUHJLVWUpHV�� GRQW�������HQ�UpH[DPHQV��



����

/HV�FLQT�SULQFLSDOHV�QDWLRQDOLWpV�GH�SURYHQDQFH��TXL�UHSUpVHQWHQW�j�HOOHV�VHXOHV������GX�IOX[� GHV� SUHPLqUHV� GHPDQGHV�� VRQW� UHVSHFWLYHPHQW� OD� 5pSXEOLTXH� GpPRFUDWLTXH� GX� &RQJR���������� OH�1LJHULD� ��������� OD�5pSXEOLTXH�GX�&RQJR� ��������� OD�&{WH�G¶,YRLUH� ��������HW� � OD�*XLQpH���������
��5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR���&HWWH� GHPDQGH�� IRUWH� GH� ������ GHPDQGHV�� HVW� FHSHQGDQW� HQ� GLPLQXWLRQ� GH� SUqV� GH������SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH��/D�EDLVVH�DPRUFpH�HQ��������������VH�FRQILUPH�GRQF��WDQGLV� TXH� OH� IOX[� HQ� SURYHQDQFH� GH� FH� SD\V� UHSUpVHQWH� ����� GX� WRWDO� GHV� GHPDQGHV�HQUHJLVWUpHV� SDU� O¶2IILFH�� VH� SODoDQW� DLQVL� j� OD� TXDWULqPH� SODFH� GHV� GL[� SULQFLSDX[� SD\V� GH�SURYHQDQFH��� �/HV�SULQFLSDX[�PRWLIV�LQYRTXpV�GDQV�OHV�GHPDQGHV�G¶DVLOH�GHV�UHVVRUWLVVDQWV�GH�FH�SD\V�VRQW���� ��XQ�PLOLWDQWLVPH�j�O¶8'36�HQ�PDMRULWp��OHV�DXWUHV�SDUWLV�Q¶pWDQW�SOXV�JXqUH�UHSUpVHQWpV��)2186��3$/8��035���� ��O¶pYRFDWLRQ�G¶XQH�SDUWLFLSDWLRQ�j�GHV�PDQLIHVWDWLRQV��QRWDPPHQW�j�FHOOH�GX���MXLQ�������� ��GHV�OLHQV��DYHF�GHV�SHUVRQQDOLWpV�HQ�IXLWH��QRWDPPHQW�OH�PDMRU�/HQJH�����GHV� UHODWLRQV�DYHF�GHV�KRPPHV�GH� O¶H[�'63�j�%UD]]DYLOOH�HW�GHV�SHUVpFXWLRQV� OLpHV�j�O¶RSpUDWLRQ�3HQWHF{WH�GX����PDUV�������WHQWDWLYH�GH�FRXS�G¶(WDW���� ��GHV�RULJLQHV�EDQ\DPXOHQJH�RX�UZDQGDLVH��� ��GHV�SDUHQWpV�DYHF�GHV�PLOLWDLUHV�HW�GHV�SROLFLHUV��� ��SUREOpPDWLTXH�/HQGX�+HPD�HQ�,WXUL��� ��FULVH�j�%XNDYX�GH�ILQ�PDL�������SHUVRQQHV�G¶RULJLQH�WXWVLH����
��1LJpULD�� �/D�GHPDQGH�HQ�SURYHQDQFH�GX�1LJHULD��GpMj�HQ�QHWWH�KDXVVH�HQ��������qPH�GHPDQGH���HVW�HQ�SURJUHVVLRQ�GH�������(Q�FLQT�DQV�� HOOH� D� DXJPHQWp�GH�SUqV�GH������SRXU� UHSUpVHQWHU�HQ������OH�GHX[LqPH�IOX[�HQUHJLVWUp�SDU�OD�GLYLVLRQ����&HWWH�GHPDQGH�FRQFHUQH�XQH�PDMRULWp�GH�IHPPHV���/HV�IDLWV�LQYRTXpV�VRQW�OLpV�j�XQ�PDULDJH�IRUFp��j�GHV�SUDWLTXHV�FRXWXPLqUHV���UHOLJLHXVHV��O¶DSSDUWHQDQFH� HWKQLTXH� HW� UHOLJLHXVH� pWDQW� WRXMRXUV� XQ�PRWLI� G¶RSSUHVVLRQ�� 6RQW� pJDOHPHQW�LQYRTXpHV� SDU� GHV� FKUpWLHQV� GHV� SHUVpFXWLRQV� j� O¶RFFDVLRQ� G¶pPHXWHV� RX� SRXU� GHV� HQWRUVHV�FRPPLVHV�j�O¶DSSOLFDWLRQ�GH�OD�ORL�LVODPLTXH��/HV�GHPDQGHV�OLpHV�j�XQ�HQJDJHPHQW�DX�VHLQ�GH�VWUXFWXUHV�GH�GpIHQVH�GHV�LQWpUrWV�FRPPXQDXWDLUHV��QRWDPPHQW�GDQV�OHV�UpJLRQV�SpWUROLIqUHV�GX�GHOWD�GX�IOHXYH��GHPDQGH�SULQFLSDOHPHQW�PDVFXOLQH��DXJPHQWHQW��



����

��5pSXEOLTXH�GX�&RQJR���&HWWH�GHPDQGH�DFFXVH�XQH�EDLVVH�GH�������(OOH�HVW�HVVHQWLHOOHPHQW�FRQVWLWXpH�GH������SHUVRQQHV�GpSODFpHV�SHQGDQW�OHV�FRQIOLWV�GH����������������HW�TXL�SRXU�FHUWDLQHV�RQW�UpVLGp��GDQV�GHV�SD\V�WLHUV�DYDQW�GH�UHMRLQGUH�OD�)UDQFH��� ��PLOLFLHQV��SROLFLHUV��PLOLWDLUHV�TXL�RQW�GpVHUWp��� ��PLOLFLHQV�©�QLQMDV�ª�TXL�DIILUPHQW�DYRLU�pWp�SHUVpFXWpV��� ��IHPPHV�D\DQW�VXEL�GHV�VpYLFHV�GH�OD�SDUW�GH�PLOLFLHQV��� �� PLOLWDQWV� GH� SDUWLV� G¶RSSRVLWLRQ�� 0&'',� HQ� JUDQGH� PDMRULWp�� GRQW� OHV� UpFLWV� VRQW�VRXYHQW�VWpUpRW\SpV���
��&{WH�G¶,YRLUH���/D�GHPDQGH�HQ�SURYHQDQFH�GH�OD�&{WH�G¶,YRLUH��HQ�EDLVVH�GH�������URPSW�DYHF�OD�IRUWH�KDXVVH�FRQVWDWpH�HQ���������������SDU�UDSSRUW�HQ��������(OOH�pPDQH�WRXMRXUV�HQ�PDMRULWp�GH�UHVVRUWLVVDQWV�UpVLGDQW�HQ�]RQH�JRXYHUQHPHQWDOH�TXL� LQYRTXHQW�GHV�SHUVpFXWLRQV�GXHV�j�OHXUV�RULJLQHV�HWKQLTXHV��GLRXOD��VpQRXIR��PDOLQNp��PRVVL��FRQVLGpUpV�FRPPH�pWUDQJHUV��HW�RX�j�OHXU�HQJDJHPHQW�DX�VHLQ�G¶XQ�SDUWL�G¶RSSRVLWLRQ��OH�5'5�QRWDPPHQW����/D� GHPDQGH� HQ� SURYHQDQFH� GH� OD�*XLQpH�� HQ� KDXVVH� GH� ������ UHIOqWH� XQH� VLWXDWLRQ�SROLWLTXH�HW�pFRQRPLTXH�IRUWHPHQW�GpJUDGpH����$�F{Wp�GHV�SUREOpPDWLTXHV�FODVVLTXHV�G¶HQJDJHPHQW�GDQV�GHV�SDUWLV�SROLWLTXHV�HW�RX�GDQV�GHV�RUJDQLVDWLRQV�V\QGLFDOHV�RX�HVWXGLDQWLQHV��OHV�GHPDQGHV��VH�UpIpUDQW�j�GHV�PDULDJHV�IRUFpV�HW�RX�j�GHV�PXWLODWLRQV�JpQLWDOHV�SURJUHVVHQW���(QILQ�� O¶HIIRQGUHPHQW� GH� OD� GHPDQGH� HQ� SURYHQDQFH� GX�0DOL� ������ VH� SRXUVXLW�� (Q�EDLVVH�GH�SUqV�GH�������HOOH�D�pWp�GLYLVpH�SDU�WURLV�HQ�WURLV�DQV��� ����±�(XURSH��� /D� GLYLVLRQ� (XURSH� D� UHoX� HQ� ����� ������� GRVVLHUV�� FH� TXL� UHSUpVHQWH� XQ� WLHUV� GHV�GHPDQGHV�WRWDOHV�GH�O¶2IILFH��WDQW�HQ�SUHPLqUH�GHPDQGH����������TX¶HQ�UpH[DPHQ�����������&HUWDLQHV� FRPSDUDLVRQV� DYHF� O¶DQQpH� ����� VRQW� GLIILFLOHV� j� pWDEOLU� HQ� UDLVRQ� GH�FKDQJHPHQWV� LQWHUQHV� LQWHUYHQXV�GDQV� OD� UpSDUWLWLRQ�GHV� IOX[��&¶HVW�DLQVL�TXH� OD�GLYLVLRQ�Q¶D�WUDLWp�FHWWH�DQQpH�TXH������GHV�SUHPLqUHV�GHPDQGHV�WXUTXHV�HW������GHV�GRVVLHUV�DOJpULHQV��OH�UHVWH�pWDQW�DWWULEXp�j�OD�GLYLVLRQ�$PpULTXHV�0DJKUHE��



����

��([�8566��� /D� GHPDQGH� HQ� SURYHQDQFH� GH� O¶DQFLHQQH� 8QLRQ� 6RYLpWLTXH� UHVWH� WUqV� VWDEOH� G¶XQH�DQQpH�VXU�O¶DXWUH����������(OOH�UHSUpVHQWH�GpVRUPDLV�OH�SUHPLHU�IOX[�GH�OD�GLYLVLRQ����������'HX[�SD\V�VH�GpWDFKHQW�WUqV�QHWWHPHQW�HQ�WHUPH�GH�QRPEUH�GH�GRVVLHUV�������OD�5XVVLH��VWDEOH�DYHF�������FDV���GRQW�OD�GHPDQGH�HVW�FRPSRVpH�DX�PRLQV�DX[�����GH�GHPDQGHXUV� WFKpWFKqQHV� TXL� IXLHQW� OH� FRQIOLW� SHUVLVWDQW�� ,OV� JDJQHQW� JpQpUDOHPHQW� OD� )UDQFH�DSUqV�XQ�ORQJ�WUDQVLW�VXU�XQH�SDUWLH�GX�WHUULWRLUH�UXVVH�RX�GDQV�XQ�DXWUH�SD\V�GH�OD�&(,������ OD�0ROGDYLH� ��� ����� DYHF� ������ FDV� QRXYHDX[��� GRQW� OD� GHPDQGH�� WUqV� SHX� IRQGpH��V¶DSSXLH�HVVHQWLHOOHPHQW�VXU�GHV�PRWLIV�SROLWLTXHV��� /¶pYROXWLRQ�FRQWUDVWpH�GHV�SD\V�GX�&DXFDVH�HVW�pJDOHPHQW�j�QRWHU������ O¶$UPpQLH�� GRQW� OD� GHPDQGH� SURJUHVVH� GH� ����� ����� FDV�� HW� VXUWRXW� O¶$]HUEDwGMDQ���������� DYHF� ���� GRVVLHUV�� /HV� SUREOpPDWLTXHV� PLVHV� HQ� DYDQW� SDU� FHV� GHPDQGHXUV� VRQW�VLPLODLUHV� HW� FRQFHUQHQW� HVVHQWLHOOHPHQW� O¶DSSDUWHQDQFH� j� XQH� PLQRULWp� RX� GHV� RULJLQHV�HWKQLTXHV�PL[WHV��� ��SDU�FRQWUH��OD�GHPDQGH�HQ�SURYHQDQFH�GH�*pRUJLH��SDUWLFXOLqUHPHQW�PXOWLIRUPH��HVW�HQ�EDLVVH�SRXU�OD�GHX[LqPH�DQQpH�FRQVpFXWLYH����������PDLV�FRQFHUQH�HQFRUH�������GRVVLHUV���
��([�<RXJRVODYLH��� /D� GHPDQGH� HQ� SURYHQDQFH� G¶H[�<RXJRVODYLH� FRQQDvW� XQH� DXJPHQWDWLRQ� FRQVLGpUDEOH��������� DYHF� ������ GRVVLHUV� FRQWUH� ������ SUpFpGHPPHQW��� GXH� HVVHQWLHOOHPHQW� j�O¶DXJPHQWDWLRQ�GX�QRPEUH�GH�GRVVLHUV� ERVQLDTXHV� ����������� HW� FH� ��DQV� DSUqV� OD� VLJQDWXUH�GHV�DFFRUGV�GH�'D\WRQ�HW�DSUqV�TXH�OH�+&5�H�W�DQQRQFp��HQ�MXLOOHW�GHUQLHU��OH�UHWRXU�GDQV�OHXU�IR\HU�GH�SOXV�G¶XQ�PLOOLRQ�GH�SHUVRQQHV��VRLW�OD�PRLWLp�GHV�UpIXJLpV�HW�GpSODFpV�TXL�DYDLHQW�IXL�OD�JXHUUH�HQWUH������HW���������/¶DXJPHQWDWLRQ� GH� OD� GHPDQGH� VHUER�PRQWpQpJULQH� �������� DYHF� ������ GRVVLHUV���FRPSRVpH�DX[����qPHV�GH�SHUVRQQHV�VXSSRVpHV�RULJLQDLUHV�GX�.RVRYR��V¶H[SOLTXH�HQ�SDUWLH�SDU�O¶DJJUDYDWLRQ�GHV�WHQVLRQV�FRPPXQDXWDLUHV�GX�SULQWHPSV��������$SUqV� XQ� WULSOHPHQW� OLp� DX� FRQIOLW� HQWUH� 6ODYHV� HW� $OEDQDLV� HQ� ������ SXLV� XQH�DXJPHQWDWLRQ�PHVXUpH�GH�����HQ�������OD�GHPDQGH�HQ�SURYHQDQFH�GH�0DFpGRLQH�VH�VWDELOLVH�DXWRXU�GH�����QRXYHDX[�FDV��(OOH�pPDQH�HVVHQWLHOOHPHQW�GH�5RPV��



����

��7XUTXLH��� 3RXU� OD� SUHPLqUH� IRLV� GHSXLV� GH� QRPEUHXVHV� DQQpHV�� OD� GHPDQGH� HQ�SURYHQDQFH�GH� FH�SD\V�EDLVVH��HW�FH�GH�IDoRQ�FRQVLGpUDEOH���������DYHF�������GRVVLHUV�FRQWUH�������HQ��������/D�YRORQWp�SROLWLTXH�PDQLIHVWH�GH� UDSSURFKHPHQW� DYHF� O¶8�(�� O¶DPpOLRUDWLRQ�GH� OD� VLWXDWLRQ�GHV�'URLWV� GH� O¶+RPPH�� QRWDPPHQW� j� O¶pJDUG� GH� OD� FRPPXQDXWp� NXUGH�� DLQVL� TX¶XQH� VLWXDWLRQ�pFRQRPLTXH� DSSDUHPPHQW� PHLOOHXUH�� SHXYHQW� H[SOLTXHU� FHWWH� pYROXWLRQ� DVVH]� VRXGDLQH� HW�LQDWWHQGXH��VRXYHQRQV�QRXV�TXH�OH�QRPEUH�GH�GRVVLHUV�DYDLW�DXJPHQWp�GH������HQWUH������HW���������/HV�GHPDQGHV�HQ�SURYHQDQFH�GHV�SD\V�GX�3URFKH�HW�GX�0R\HQ�2ULHQW�WRWDOLVHQW�DX�WRWDO�����GRVVLHUV��SRXU���SD\V�UHSUpVHQWpV���FRQWUH�����HQ�������VRLW�XQH�EDLVVH�GH���������&HFL� V¶H[SOLTXH� HQ� JUDQGH� SDUWLH� SDU� OD� FKXWH� FRQVLGpUDEOH� GX� QRPEUH� GH� GHPDQGHV�LUDNLHQQHV� ����� QRXYHDX[� FDV� HQ� ����� FRQWUH� ����� GRQW� OH� GpS{W�� j� O¶pSRTXH�� IDLVDLW�HVVHQWLHOOHPHQW� VXLWH� j� OD� IHUPHWXUH� GX� FHQWUH� GH� 6DQJDWWH� HW� DX[� FRQWU{OHV� IURQWDOLHUV�UHQIRUFpV�HQWUH�OD�)UDQFH�HW�OD�*UDQGH�%UHWDJQH��� (QILQ�� OD� GHPDQGH� DSDWULGH� D� DXJPHQWp� SRXU� OD� �qPH� DQQpH� FRQVpFXWLYH�� DWWHLJQDQW�����QRXYHDX[�GRVVLHUV������������&HV�GHPDQGHV�FRQFHUQHQW�GH�PRLQV�HQ�PRLQV�GHV�FRPPXQDXWpV�VSpFLILTXHV�HW�GH�SOXV�HQ� SOXV� VRXYHQW� GHV� SUREOpPDWLTXHV� LQGLYLGXHOOHV�� 2Q� QRWH� pJDOHPHQW� OD� SHUVLVWDQFH� G¶XQ�QRPEUH� G¶HQIDQWV� DSDWULGHV� HQ� EDV� kJH�� DLQVL� TXH� GH� SHUVRQQHV� HQ� SRVVHVVLRQ� G¶XQ� WLWUH� GH�VpMRXU� HQ� )UDQFH� PDLV� TXL�� GpSRXUYXHV� GH� QDWLRQDOLWp�� VRQW� LQYLWpHV� SDU� OHV� VHUYLFHV�SUpIHFWRUDX[�j�V¶DGUHVVHU�j�O¶2IILFH�R��OHXUV�GHPDQGHV�VRQW�HQUHJLVWUpHV�j�WLWUH�LQGLYLGXHO���/¶HVVHQWLHO�GH�OD�GHPDQGH�pPDQH�WRXMRXUV�GX�FRQWLQHQW�HXURSpHQ�������SXLV�GH�O¶$VLH�HW�GH�O¶$IULTXH������FKDFXQ���� ������$PpULTXHV�±0DJKUHE��� /D�GLYLVLRQ�$PpULTXHV�±�0DJKUHE��PLVH�HQ�SODFH�OH��HU�MDQYLHU������HQ�UHPSODFHPHQW�GH�OD� GLYLVLRQ� (XUDIULTXH�� VH� FRQVDFUH� DX� WUDLWHPHQW� GHV� IOX[� GHV� SD\V� G¶$IULTXH� GX� QRUG�� GX�6DKDUD�2FFLGHQWDO�j� O¶(J\SWH��GHV�$PpULTXHV�HW�GHV�&DUDwEHV��QRWDPPHQW�G¶+DwWL��GH�&XED��GX�3pURX�HW�GH�OD�&RORPELH��(Q�GpSLW�GH�VRQ�DSSHOODWLRQ��VD�FRPSpWHQFH�JpRJUDSKLTXH�V¶pWHQG�pJDOHPHQW�DX[���SD\V�GH�OD�&RUQH�GH�O¶$IULTXH��(U\WKUpH��(WKLRSLH��6RPDOLH��'MLERXWL���PDLV�DXVVL�j�OD�0DXULWDQLH�HW�DX�6RXGDQ��&HWWH�GLYLVLRQ�VH�VLQJXODULVH�pJDOHPHQW�SDU�XQ��WUDLWHPHQW�HQ�SDUWDJH�GHV�GHPDQGHV�DOJpULHQQHV�HW�WXUTXHV�DYHF�OD�GLYLVLRQ�(XURSH��� 7URLV� QDWLRQDOLWpV� GpSDVVHQW� SRXU� O¶DQQpH� OHV� ������ GRVVLHUV� ��qUHV� GHPDQGHV� KRUV�PLQHXUV�HW�UpH[DPHQV�LQFOXV���j�VDYRLU�OD�GHPDQGH�WXUTXH����������GRQW�OHV�����VRQW�WUDLWpV�SDU�OD�GLYLVLRQ�HW�����SDU�OD�GLYLVLRQ�(XURSH�����DOJpULHQQH����������GRQW�����GHV�GRVVLHUV�WUDLWpV�SDU�OD�GLYLVLRQ��HW�KDwWLHQQH����������/D�GHPDQGH�DOJpULHQQH�HVW�HQ�KDXVVH�HQ�FRPSDUDLVRQ�j��������� ������� /D� GHPDQGH� KDwWLHQQH� FRQQDvW� pJDOHPHQW� XQH� IRUWH� KDXVVH� SDU� UDSSRUW� j� ����������������2Q�FRPSWH�HQ�RXWUH�������GHPDQGHV�G¶DVLOH�PDXULWDQLHQQHV���������SDU�UDSSRUW�j��������



����

��$OJpULH��� /¶DXJPHQWDWLRQ�GH� OD�GHPDQGH�DOJpULHQQH�FRQVWDWpH�HQ������HVW�QRWDPPHQW� LPSXWDEOH�DX�UHSRUW�GHV�GHPDQGHV�SUpFpGHPPHQW�GpSRVpHV�DX�WLWUH�GH�O¶DVLOH�WHUULWRULDO���/D� GHPDQGH� DOJpULHQQH� SUpVHQWH� XQH� SUREOpPDWLTXH� ODUJHPHQW� VpFXULWDLUH� HW�VHFRQGDLUHPHQW�SROLWLTXH��j�O¶H[FHSWLRQ�GHV�GHPDQGHV�HQ�SURYHQDQFH�GH�.DE\OLH���� /HV� GLIIpUHQWV� SURILOV� GH� OD� GHPDQGH� DOJpULHQQH� SDU� RUGUH� GpFURLVVDQW� GH� OHXU�LPSRUWDQFH�QXPpULTXH��VRQW�OHV�VXLYDQWV������� &LYLOV� VH� GLVDQW� YLFWLPHV� G¶H[WRUVLRQ� GH� IRQG� SDU� XQ� JURXSH� LVODPLTXH� DUPp��� LOV�FRQVWLWXHQW�OD�JURVVH�PDMRULWp�GHV�GHPDQGHXUV�G¶DVLOH�DOJpULHQV�HQ�)UDQFH�������0LOLWDQWV�GH�OD�FDXVH�NDE\OH��QRWDPPHQW�OH�0RXYHPHQW�FLWR\HQ�©��$DURXFKH�ª������0HPEUHV�GHV�IRUFHV�GH�VpFXULWp��\�FRPSULV�OHV�PLOLFHV�GH�FLWR\HQV�PLVHV�HQ�SODFH�SDU�OH�JRXYHUQHPHQW�� DLQVL� TXH� OHV� DSSHOpV� GX� FRQWLQJHQW�� LQYRTXDQW� GHV� FUDLQWHV� j� O¶pJDUG� GHV�JURXSHV�DUPpV�TX¶LOV�FRPEDWWHQW������&LYLOV�D\DQW�pWp�YLFWLPHV�G¶DWWDTXHV�SDU�GHV�JURXSHV�DUPpV�LVODPLVWHV���
��0DXULWDQLH��� &HWWH�GHPDQGH�HVW�FRQVWLWXpH�HQ�WUqV�JUDQGH�PDMRULWp�SDU�GHV�SHUVRQQHV�G¶RULJLQH�QpJUR�DIULFDLQH��SHXOH�RX�VRQLQNp��/HV�SUREOpPDWLTXHV�pYRTXpHV�VRQW�GLYHUVHV��PDLV�OLpHV�j�O¶RULJLQH�HWKQLTXH����� �� O¶H[SXOVLRQ�DX�6pQpJDO�HQ������RX������HW�XQH�YLH�TXL�V¶HVW�SRXUVXLYLH�GDQV�FH�SD\V�GHSXLV��/H�PRWLI�LQYRTXp�DX�GpSDUW�GX�6pQpJDO�HVW�OD�ILQ�GH�OD�SURWHFWLRQ�GRQW�LOV�MRXLVVDLHQW�DXSDUDYDQW������ XQ� UHWRXU� HQ� 0DXULWDQLH� GLIILFLOH� DSUqV� SOXVLHXUV� DQQpHV� GH� YLH� DX� 6pQpJDO�� /HV�WHQWDWLYHV� GHV� SHUVRQQHV� SRXU� UpFXSpUHU� OHXUV� ELHQV� FRQILVTXpV� VH� VROGHQW� SDUIRLV� SDU� XQ�HPSULVRQQHPHQW������ OD� IXLWH� G¶XQH� VLWXDWLRQ�G¶HVFODYDJH� H[LVWDQW� GHSXLV� GHV� JpQpUDWLRQV�� RX�EUXVTXHPHQW�LPSRVpH��DFFRPSDJQpH�VRXYHQW�G¶DFWLYLWpV�PLOLWDQWHV�FRQWUH�O¶HVFODYDJH����
��/H�6RXGDQ��� /H� SOXV� JUDQG� SD\V� G¶$IULTXH� YRLW� HQ� ����� GRPLQHU� WUqV� ODUJHPHQW� OH� FRQIOLW� GX�'DUIRXU�GDQV�OHV�GHPDQGHV�H[SULPpHV�SDU�VHV�UHVVRUWLVVDQWV������SHUVRQQHV�VH�GLVDQW�G¶HWKQLH� �DIULFDLQH� �=DJKDZD�HQ�PDMRULWp��)XU��0DVVDOLW�� �7XQMXU��%HUWL��'DMRX�«���FRQVWLWXDQW�OD�PDMRULWp�GHV�GHPDQGHV�GX�'DUIRXU��HOOHV�RQW�IXL�OHV�PDVVDFUHV�RX�RQW�pWp�DFFXVpHV�GH�VRXWHQLU�OD�UpEHOOLRQ������ SHUVRQQHV� VH� UpFODPDQW� GH� WULEXV� DUDEHV� HW� GLVDQW� IXLU� O¶HQU{OHPHQW� IRUFp� GDQV� OHV�PLOLFHV�-DQMDZLGV���



����

�� FHUWDLQV� LQWHOOHFWXHOV��pWXGLDQWV��SHUVRQQHV�D\DQW�HX�XQH�DFWLRQ�KXPDQLWDLUH��GpFODUDQW�pSURXYHU�GHV�FUDLQWHV�GH�SHUVpFXWLRQ�HQ�UDLVRQ�GH�OHXU�DFWLRQ������FRXSOHV�PL[WHV��KRPPH�RULJLQDLUH�GX�'DUIRXU��pSRXVH�GH�PLOLHX�DUDEH�����
��+DwWL��� 8QH�SDUWLH�GHV�GHPDQGHXUV�KDwWLHQV�HVW� LVVXH�GH�IDPLOOHV�GH�FXOWLYDWHXUV��JpQpUDOHPHQW�SHX�VFRODULVpV�YRLUH� LOOHWWUpV��YLYDQW�GH�SHWLWV� WUDYDX[�HW�SDU�DLOOHXUV�SHX�HQJDJpV�VXU� OH�SODQ�VRFLDO�HW�SROLWLTXH��,OV�pYRTXHQW�PDMRULWDLUHPHQW�OHV�SUREOqPHV�G¶LQVpFXULWp��7RXWHIRLV��RQ�QRWH�XQH� DXJPHQWDWLRQ� GX� QRPEUH� GH� FDGUHV� HW�PLOLWDQWV� GX� SDUWL� /DYDODV�� SUpVHQWDQW� XQ� QLYHDX�G¶pWXGHV�VXSpULHXU�HW�D\DQW�RFFXSp�GH�KDXWHV�IRQFWLRQV�DGPLQLVWUDWLYHV�RX�SROLWLTXHV�HQ�+DwWL��MXVTX¶j� OHXU� IXLWH�GX�SD\V�DSUqV� OH�GpSDUW�SUpFLSLWp�GX�3UpVLGHQW�$ULVWLGH� OH����IpYULHU�������/HV�GHPDQGHXUV�IRQW�pWDW�GH�O¶LPSRVVLELOLWp�GH�WURXYHU�UHIXJH�GDQV�XQH�DXWUH�SDUWLH�GX�SD\V��HQ�UDLVRQ� GX� FRQWU{OH� GH� OD� PDMRULWp� GHV� ORFDOLWpV� SDU� GHV� JURXSHV� DUPpV� RX� GX� IDLW� GHV� OLHQV�HQWUHWHQXV�SDU�GHV�pOXV� ORFDX[�DYHF� OHV�DXWHXUV�GH�YLROHQFH�HW�GH�O¶LQFDSDFLWp�GHV�DXWRULWpV�j�DVVXUHU�OHXU�SURWHFWLRQ��� 2Q�GLVWLQJXH�OHV�SURILOV�VXLYDQWV���� �� pOXV� HW� PLOLWDQWV� GX� 3DUWL� /DYDODV� GH� O¶DQFLHQ� 3UpVLGHQW� $ULVWLGH� �PDLUHV�� GpSXWpV��PHPEUHV� GHV�$VVHPEOpHV�&RPPXQDOHV�� REVHUYDWHXUV� HW�PDQGDWDLUHV� GXUDQW� OHV� pOHFWLRQV�GH������HW�GH������������DJHQWV�GH�O¶DQFLHQQH�DGPLQLVWUDWLRQ�GLULJpH�SDU�OH�UpJLPH�GX�3UpVLGHQW�$ULVWLGH������ DFWHXUV� LPSOLTXpV� GDQV� OHV� DFWHV� GH� YLROHQFH� HW� DJLVVDQW� SRXU� OH� FRPSWH� GX� SDUWL�/DYDODV���&KLPqUHV��JDUGHV�GX�FRUSV��DJHQWV�GH�VpFXULWp��PLOLFLHQV�HW�SROLFLHUV�������PLOLWDQWV�GHV�SDUWLV�GLWV�G¶RSSRVLWLRQ�DYDQW�OH����IpYULHU���������� ����/¶DFWLYLWp�GH�O¶2)35$���������/HV�GpFLVLRQV�SULVHV��� (Q�������O
2IILFH�D�SULV�SOXV�GH��������GpFLVLRQV�G¶DFFRUG�HW�UHMHW��VRLW�XQH�PR\HQQH�PHQVXHOOH�GH�������GpFLVLRQV��DX[TXHOOHV�LO�IDXW�DMRXWHU�HQYLURQ��������GpFLVLRQV�SRUWDQW�VXU�GHV�GRVVLHUV�GH�PLQHXUV�DFFRPSDJQDQWV��VRLW�XQ�WRWDO�JpQpUDO�GH�SUqV�GH��������GpFLVLRQV���� /¶2IILFH� D� GRQF� pWp� HQ�PHVXUH� GH� WUDLWHU� RXWUH� O¶pTXLYDOHQW� GH� OD� GHPDQGH� GH� O¶DQQpH���������GRVVLHUV��HW�GH�UpVRUEHU��������j��������GRVVLHUV�GH�©�VWRFN�ª��� /¶2IILFH� D� DGPLV� VRXV� SURWHFWLRQ� ������� GHPDQGHXUV�� VRLW� XQ� WDX[� JOREDO�G¶DGPLVVLRQ��GpFLVLRQV�GH�OD�&�5�5��FRPSULVHV��GH��������FRQWUH��������HQ�������/H�WDX[�G¶DFFRUG�HQ�SUHPLqUH�LQVWDQFH�SDU�O¶2)35$�V¶pWDEOLW�j�������DYHF�������DGPLVVLRQV��������HQ��������
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$FFRUGV�GX�VWDWXW�GH�UpIXJLp��&5���$1�������VHORQ�OHV�SULQFLSDOHV�QDWLRQDOLWpV
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�� ������/HV�HQWUHWLHQV��VWRFNV�HW�GpODLV�GH�WUDLWHPHQW��� /H�WDX[�JOREDO��UpH[DPHQV�LQFOXV��GH�FRQYRFDWLRQ�VXU�O¶DQQpH�DWWHLQW������FRQWUH������HQ�������HW�OH�WDX[�G¶HQWUHWLHQ������FRQWUH��������6XU�OHV�VHXOHV�SUHPLqUHV�GHPDQGHV��OH�WDX[�GH�FRQYRFDWLRQ�DWWHLJQDLW��������DX�GHUQLHU�WULPHVWUH��FRQWUH������DX��HU�WULPHVWUH��� $X����GpFHPEUH�������OH�VWRFN�GH�GRVVLHUV�HQ�LQVWDQFH�GHYDQW�O¶2IILFH�DSSDUDvW�VWDELOLVp�j� XQ� SHX� SOXV� GH� ������� GRVVLHUV�� FH� TXL� UHSUpVHQWH� XQH� FDSDFLWp� WKpRULTXH� GH� WUDLWHPHQW�G¶HQYLURQ�GHX[�PRLV��6L�FH�VWRFN�SDUDvW�GpVRUPDLV�j�SHX�SUqV�LQFRPSUHVVLEOH�TXDQWLWDWLYHPHQW�FRPSWH�WHQX�GHV�GpODLV�QpFHVVDLUHV�GH�WUDLWHPHQW�GHV�GRVVLHUV��FRQYRFDWLRQV��HQWUHWLHQV��SULVHV�GH� GpFLVLRQ«��� HQ� UHYDQFKH� OHV� HIIRUWV� GH� O¶2IILFH� SRUWHQW� GpVRUPDLV� VXU� VRQ�©�UDMHXQLVVHPHQW�ª������GRVVLHUV�GH�SOXV�GH���PRLV��������GH�O¶HQVHPEOH�������ILQ������������SOXV�GH���PRLV��������������ILQ������������SOXV�G¶XQ�DQ�������������ILQ��������
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&HOD�GLW��OHV�GpODLV�GH�WUDLWHPHQW�UHIOqWHQW�G¶DLOOHXUV�GHV�UpDOLWpV�WUqV�GLIIpUHQWHV�VHORQ�OHV�QDWLRQDOLWpV��$LQVL�������GHV�GRVVLHUV�URXPDLQV�WUDLWpV�HQ������DYDLHQW�pWp�GpSRVpV�PRLQV�GH���PRLV� DXSDUDYDQW�� FRQWUH� VHXOHPHQW� ���� GHV� GRVVLHUV� UZDQGDLV� HW� ����� GHV� GRVVLHUV� VUL�ODQNDLV����� ����%LODQ�GHV�QRXYHOOHV�SURFpGXUHV��� /D�ORL�GX����GpFHPEUH������D�SURIRQGpPHQW�UpIRUPp�OHV�PRGDOLWpV�GH�O¶DVLOH�HQ�)UDQFH��(Q� SUHPLHU� OLHX� HOOH� YLVH� j� DVVXUHU� XQH� PHLOOHXUH� SURWHFWLRQ� DX[� GHPDQGHXUV� G¶DVLOH� HQ�pODUJLVVDQW�OH�FKDPS�G¶DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�GH�*HQqYH�GX����MXLOOHW������SDU�OD�SULVH� HQ� FRPSWH� GHV� SHUVpFXWLRQV� pPDQDQW� G¶DXWHXUV� QRQ� pWDWLTXHV� FRQWUH� OHV� DJLVVHPHQWV�GHVTXHOV�OHV�DXWRULWpV�GX�SD\V�FRQFHUQp�QH�VRQW�SDV�HQ�PHVXUH�G¶DSSRUWHU�XQH�SURWHFWLRQ��&H�UHQIRUFHPHQW� GX� U{OH� GH� OD� FRQYHQWLRQ� GH� *HQqYH� V¶DFFRPSDJQH� G¶XQH� LQWHUSUpWDWLRQ� SOXV�OLEpUDOH�DX� ILO�GH� OD� MXULVSUXGHQFH�GX�PRWLI� WLUp�GH� O¶DSSDUWHQDQFH�j�XQ�FHUWDLQ�JURXSH�VRFLDO��SDU�H[HPSOH�DX�UHJDUG�GH�OD�SUDWLTXH�GH�O¶H[FLVLRQ���'¶DXWUH�SDUW��OD�ORL�LQVWLWXH�XQH�QRXYHOOH�IRUPH� GH� SURWHFWLRQ�� OD� ©�SURWHFWLRQ� VXEVLGLDLUH�ª�� SHUPHWWDQW� OH� VpMRXU� HQ� )UDQFH� GH�SHUVRQQHV�H[SRVpHV�j�FHUWDLQHV�PHQDFHV�JUDYHV�HQ�FDV�GH�UHWRXU�GDQV�OHXU�SD\V�G¶RULJLQH�SRXU�GHV�PRWLIV�DXWUHV�TXH�FHX[�SUpYXV�SDU�OHV�GLVSRVLWLRQV�GH�OD�FRQYHQWLRQ�GH�*HQqYH��� /¶DSSOLFDWLRQ�HQ������GH�OD�SURWHFWLRQ�VXEVLGLDLUH�HVW�UHVWpH�OLPLWpH�����DGPLVVLRQV��FH�TXL� UHSUpVHQWH������GX� WRWDO�GHV�DGPLVVLRQV�GH�O¶DQQpH��&HFL�V¶H[SOLTXH�HQ�SDUWLH�SDU�OH�IDLW�TXH�O¶pODUJLVVHPHQW�GH�O¶DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�GH�*HQqYH�D�UHVWUHLQW�GH�IDLW�OHV�PRWLIV�G¶RFWURL�GH�OD�SURWHFWLRQ�VXEVLGLDLUH���3RXU�O¶HVVHQWLHO�FHV�GpFLVLRQV�RQW�pWp�SULVHV�VXU�OD�EDV�GH�PHQDFHV�DYpUpHV�GH�©�WRUWXUH�RX�GH�SHLQHV�RX� WUDLWHPHQWV� LQKXPDLQV�HW�GpJUDGDQWV�ª��SOXV�GH� OD�PRLWLp�GHV�EpQpILFLDLUHV� VRQW�GHV�UHVVRUWLVVDQWV�DOJpULHQV��OHV�DXWUHV�VH�UpSDUWLVVDQW�VXU�XQH�TXLQ]DLQH�GH�QDWLRQDOLWpV��4XDQW�DX[�PRWLYDWLRQV�GH�IRQG��HOOHV�RQW�QRWDPPHQW�WUDLW�j�GHV�FRPSRUWHPHQWV�KHXUWDQW�OHV�XVDJHV�WUDGLWLRQQHOV�VRXYHQW�OLpV�DX�VWDWXW�GH�OD�IHPPH�PDLV�SHXYHQW�DXVVL�UHQYR\HU�j�GHV�VLWXDWLRQV�G¶DEXV�GH�SRXYRLU���/D� QRWLRQ�G¶DVLOH� LQWHUQH�� LQWURGXLWH� pJDOHPHQW� SDU� OD� ORL� GX� ��� GpFHPEUH� ������ Q¶D�SUDWLTXHPHQW�SDV�pWp�XWLOLVpH�HQ������SDU�O¶2IILFH�HW�OD�&55��(Q�HIIHW��FHUWDLQHV�GLVSRVLWLRQV�GH� OD� GpFLVLRQ� GX�&RQVHLO� &RQVWLWXWLRQQHO� GX� �� GpFHPEUH� ����� RQW� DSSRUWp� GHV� UHVWULFWLRQV�VLJQLILFDWLYHV�j� O¶DSSOLFDWLRQ�GH�FH�SULQFLSH��QRWDPPHQW�VXU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OH�GHPDQGHXU�G¶DVLOH�SRXUUDLW�HIIHFWLYHPHQW�V¶pWDEOLU�VXU�XQH�DXWUH�SDUWLH�GX�WHUULWRLUH��
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�� (QILQ�� OHV� QRXYHOOHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� SUpYRLHQW� TX¶XQH�GHPDQGH�G¶DVLOH�TXL�Q¶D�SX�rWUH�SUpVHQWpH�FRPSOqWH�HW�PRWLYpH�HQ�IUDQoDLV�GDQV�XQ�GpODL�GH����MRXUV��QH�SHXW�rWUH�HQUHJLVWUpH�� $X� FRXUV� GHV� SUHPLHUV� PRLV� GH� ����� OH� WDX[� GH� QRQ�HQUHJLVWUHPHQW� �GRVVLHUV�GpSRVpV� KRUV� GpODL� RX� LQFRPSOHWV�� pWDLW� SURFKH� GH� ����� $� OD� ILQ� GH� O¶DQQpH� FH� WDX[� D� pWp�UDSSRUWp� j� ���� /H� QRPEUH� GH� GRVVLHUV� QRQ� HQUHJLVWUpV� HVW� XQ� GHV� IDFWHXUV� TXL� SHXYHQW�H[SOLTXHU� O¶DXJPHQWDWLRQ�GHV�SURFpGXUHV�SULRULWDLUHV��(Q�HIIHW�� OHV�GHPDQGHXUV�G¶DVLOH��D\DQW�IDLW� O¶REMHW� G¶XQ� UHIXV� G¶HQUHJLVWUHPHQW� GHYDQW� O¶RIILFH� TXL� VH� SUpVHQWHQW� HQ� SUpIHFWXUH� j�O¶H[SLUDWLRQ�GH�OHXU�$�3�6��HW�TXL�SHUVLVWHQW�GDQV�OHXU�VRXKDLW�GH�VROOLFLWHU�O¶DVLOH��YRLHQW�OHXU�GHPDQGH�SODFpH� HQ�SURFpGXUH� SULRULWDLUH� SDU� OHV� DXWRULWpV� SUpIHFWRUDOHV� TXL� OHXU� QRWLILHQW� XQ�UHIXV�GH�VpMRXU���� ����/D�PLVVLRQ�GH�OLDLVRQ��� /H�GpFUHW�GX����DR�W������UHODWLI�j�O¶2)35$�HW�j�OD�&55�D�LQVWLWXp�DX�VHLQ�GH�O¶2IILFH�XQH� PLVVLRQ� GH� OLDLVRQ� DYHF� OH� PLQLVWqUH� GH� O¶LQWpULHXU� �0,/$0,��� SODFpH� VRXV� O¶DXWRULWp�GLUHFWH� GX� GLUHFWHXU� JpQpUDO�� /D� PLVVLRQ�� LPSODQWpH� GDQV� OHV� ORFDX[� GH� O¶2IILFH�� FRPSUHQG�WURLV� IRQFWLRQQDLUHV�GX�PLQLVWqUH�GH� O¶LQWpULHXU�HW�D�SRXU�REMHW�GH�UHQIRUFHU�HW�GH�IDFLOLWHU�OHV�UHODWLRQV� TXRWLGLHQQHV� HQWUH� O¶2IILFH� HW� OHV� SUpIHFWXUHV� HQ�PDWLqUH� G¶DVLOH�� 6HV� FRPSpWHQFHV�FRPSRUWHQW� XQ� YROHW� ©�RUGUH� SXEOLF�ª� SRXU� WRXWHV� OHV� TXHVWLRQV� WRXFKDQW� j� OD� SURWHFWLRQ�VXEVLGLDLUH� WHOOHV� TX¶HOOHV� VRQW� GpILQLHV� SDU� OHV� DUWLFOHV� ������ HW�� GX� FRGH� GH� O¶HQWUpH� HW� GX�VpMRXU�GHV�pWUDQJHUV�HW�GX�GURLW�G¶DVLOH�HW�XQH�DFWLYLWp�©�WUDQVPLVVLRQ�GH�GRFXPHQWV�ª�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GHV�SURFpGXUHV�G¶pORLJQHPHQW��� 'DQV� FHV� GRPDLQHV� OD� PLVVLRQ� IDLW� OH� OLHQ� HQWUH� OHV� SUpIHFWXUHV� HW� OHV� VHUYLFHV� GH�O¶2)35$� SRXU� WRXW� FH� TXL� D� WUDLW� DX[� GRVVLHUV� LQGLYLGXHOV�� OHV� pOpPHQWV� GH� GRFWULQH� HW� OHV�TXHVWLRQV�GH�SULQFLSH�GHPHXUDQW�GH�OD�FRPSpWHQFH�GH�OD�GLUHFWLRQ�GHV�OLEHUWpV�SXEOLTXHV�HW�GHV�DIIDLUHV�MXULGLTXHV�GX�PLQLVWqUH�GH�O¶LQWpULHXU���
�� ,,��/(�%85($8�'(�/¶$6,/(�$�/$�)5217,(5(��%$)���� �,QLWLDOHPHQW� UDWWDFKp� DX� PLQLVWqUH� GHV� $IIDLUHV� pWUDQJqUHV�� OH� EXUHDX� GH� O¶DVLOH� j� OD�IURQWLqUH�D�pWp�WUDQVIpUp�j�O¶2)35$�j�OD�ILQ�GX�PRLV�GH�MXLOOHW�������� /D�SURFpGXUH�GLWH�©�GH�O¶DVLOH�j�OD�IURQWLqUH�ª��D�SRXU�REMHW�G¶DXWRULVHU�RX�QRQ�j�HQWUHU�HQ�)UDQFH�OHV�UHVVRUWLVVDQWV�pWUDQJHUV�TXL�VH�SUpVHQWHQW�DX[�IURQWLqUHV�DpURSRUWXDLUHV�GpPXQLV�GHV�GRFXPHQWV�UHTXLV�SRXU�SpQpWUHU�VXU�OH�WHUULWRLUH�HW�VROOLFLWHQW�G¶\�rWUH�DGPLV�DX�WLWUH�GH�O¶DVLOH��(OOH�UHOqYH�GH�OD�FRPSpWHQFH�GX�PLQLVWqUH�GH�O¶,QWpULHXU��TXL�SUHQG�OD�GpFLVLRQ�G¶DGPHWWUH�RX�QRQ� OHV� LQWpUHVVpV� VXU� OH� WHUULWRLUH� QDWLRQDO�� DSUqV� DYLV�� DQWpULHXUHPHQW� GX� PLQLVWqUH� GHV�$IIDLUHV�pWUDQJqUHV��GpVRUPDLV�GH� O¶2)35$��GpFUHW�GX���� MXLOOHW������PRGLILDQW� O¶DUWLFOH����GX�GpFUHW�GX����PDL��������
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DQQpHV

'HPDQGHV�G
DVLOH�j�OD�IURQWLqUH��������������

1EUH�GH�GHPDQGHV�0,17� 1EUH�G
DYLV�UHQGXV�0$(���2)35$� 1EUH�G
DYLV�G
DGPLVVLRQ�0$(���2)35$� ��/HV� RIILFLHUV� GH� SURWHFWLRQ� GX� EXUHDX� GH� O¶DVLOH� j� OD� IURQWLqUH� HQWHQGHQW�V\VWpPDWLTXHPHQW�OHV�SHUVRQQHV�PDLQWHQXHV�GDQV�OD�]RQH�G¶DWWHQWH�TXL�RQW�H[SULPp�OH�VRXKDLW�G¶HQWUHU� HQ� )UDQFH� DX� WLWUH� GH� O¶DVLOH�� ,OV� H[DPLQHQW� OHV�PRWLIV� GH� OHXU� GHPDQGH� HQ� YXH� GH�FRPPXQLTXHU�DX�PLQLVWqUH�GH�O¶,QWpULHXU��GqV�DSUqV�O¶HQWUHWLHQ��XQ�DYLV�SRVLWLI�RX�QpJDWLI�TXDQW�j�OHXU�DGPLVVLRQ�VXU�OH�WHUULWRLUH���&HW� DYLV� SRUWH� VXU� OH� FDUDFWqUH� ©�PDQLIHVWHPHQW� LQIRQGp�ª�RX�QRQ�GH�FKDTXH�GHPDQGH��/¶LQVWUXFWLRQ� DX� IRQG� Q¶HVW� UpDOLVpH� TX¶j� XQ� VWDGH� XOWpULHXU�� GDQV� OH� FDGUH� GHV� SURFpGXUHV�G¶DVLOH�GH�GURLW�FRPPXQ��GqV�ORUV�TXH�OD�SHUVRQQH�FRQFHUQpH�HVW�DXWRULVpH�j�HQWUHU�HQ�)UDQFH���(Q�����������GHV�GHPDQGHV�G¶DVLOH�IRUPXOpHV�j�OD�IURQWLqUH�RQW�pWp�SUpVHQWpHV�j�5RLVV\�������j�2UO\�HW������GDQV�OHV�SRUWV�HW�DpURSRUWV�GH�SURYLQFH���/¶DFWLYLWp�GX�EXUHDX�GH�O¶DVLOH�j�OD�IURQWLqUH�DX�FRXUV�GHV�GRX]H�GHUQLHUV�PRLV�VH�SUpVHQWH�FRPPH�VXLW������ ����/D�GHPDQGH�HQUHJLVWUH�XQH�IRUWH�EDLVVH��� ������DYLV�RQW�pWp�UHQGXV�DX�FRXUV�GH�O¶DQQpH�pFRXOpH��FRQWUH�������O¶DQQpH�SUpFpGHQWH��&HWWH�VLWXDWLRQ�WUDGXLW�XQH�GLPLQXWLRQ�GH�������GH�OD�GHPDQGH�HQ�XQ�DQ���(QWUH������HW�������OD�PR\HQQH�PHQVXHOOH�GHV�GHPDQGHV�H[DPLQpHV�HVW�DLQVL�SDVVpH�GH�����j������������/HV�IOX[�VH�PRGLILHQW���+RUV�OD�EDLVVH�JpQpUDOH�GH�OHXU�QRPEUH��GHV�FKDQJHPHQWV�QRWDEOHV�VRQW�LQWHUYHQXV�GDQV�OHV�QDWLRQDOLWpV�GHV�GHPDQGHXUV�G¶DVLOH�j�OD�IURQWLqUH���/HV� UHVVRUWLVVDQWV� GH� SD\V� DIULFDLQV� VRQW� WRXMRXUV� ODUJHPHQW� PDMRULWDLUHV��������SHUVRQQHV��� 7RXWHIRLV�� LOV� QH� UHSUpVHQWHQW� SOXV� TXH� ������ GH� OD� WRWDOLWp� GHV�GHPDQGHXUV��DX�OLHX�GH�����HQ��������
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/HV� QDWLRQDOLWpV� OHV� SOXV� UHSUpVHQWpHV� VRQW� OHV� &RQJRODLV� ����� RULJLQDLUHV� GH� 5'&������RULJLQDLUHV� GX� &RQJR� %UD]]DYLOOH�� HW� OHV� 1LJpULDQV� ����� SHUVRQQHV��� &RQVLGpUp�JOREDOHPHQW��OH�QRPEUH�GH�FHV�GHPDQGHXUV�D�GLPLQXp�GH�����HQWUH������HW�������/D�EDLVVH�HVW� QpDQPRLQV� EHDXFRXS� SOXV� LPSRUWDQWH� SRXU� G¶DXWUHV� SD\V�� ,O� HQ� YD� DLQVL� GX�%XUNLQD�)DVR��������GX�6pQpJDO����������GX�0DOL���������HW�GX�/LEHULD�������������/H� IOX[� GHV� GHPDQGHXUV� G¶DVLOH� HQ� SURYHQDQFH� G¶$VLH� D� GLPLQXp� GH� ����� SDVVDQW� GH������� SHUVRQQHV� HQ� ����� j� ���� HQ� ������ &HWWH� GLPLQXWLRQ� HVW� HVVHQWLHOOHPHQW� OLpH� DX�IOpFKLVVHPHQW�GH�OD�GHPDQGH�FKLQRLVH������GHPDQGHV�H[DPLQpHV�DX�FRXUV�GH�O¶DQQpH��FRQWUH�����HQ���������'DQV�FH�FRQWH[WH�GH�EDLVVH�JpQpUDOH� WRXWHIRLV�� OH�QRPEUH�GHV� ,QGLHQV�D�SOXV�TXH� WULSOp������HQ�������DX�OLHX�GH����HQ���������3DUPL� OHV� GHPDQGHXUV� RULJLQDLUHV� GHV� SD\V� GX�0DJKUHE� HW� GX�0R\HQ� RULHQW�� GRQW� OH�QRPEUH� HVW� SDVVp� GH� ���� HQ� ����� j� ���� HQ� ����� �������� FHX[� DOOpJXDQW� GHV� RULJLQHV�SDOHVWLQLHQQHV� UHVWHQW� PDMRULWDLUHV� ����� SHUVRQQHV��� ,OV� FRQVWLWXHQW� j� HX[� VHXOV� ������ GH�O¶HQVHPEOH�GH�OD�GHPDQGH���
3ULQFLSDOHV�QDWLRQDOLWpV�GH�GHPDQGHXUV�G
DVLOH�j�OD�IURQWLqUH�������
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����/HV�UpIXJLpV�VWDWXWDLUHV��� 3RXU�OHV�DQQpHV�SUpFpGHQWHV��OH�GpQRPEUHPHQW�GHV�UpIXJLpV�VWDWXWDLUHV�pWDLW�FDOFXOp�VXU�OD�EDVH�GX�QRPEUH�GH�FHUWLILFDWV�GH�UpIXJLp�HQ�FRXUV�GH�YDOLGLWp��&RPSWH�WHQX�GH�OD�VXSSUHVVLRQ�GX�FHUWLILFDW�GH�UpIXJLp�GHSXLV�OH��HU�MDQYLHU�������OH�PRGH�GH�FDOFXO�D�pWp�PRGLILp��'pVRUPDLV��j�SDUWLU�GX�WRWDO�GH�UpIXJLpV�VWDWXWDLUHV�REWHQX�OH����GpFHPEUH�������LO�IDXW�\�DMRXWHU�OH�QRPEUH�GH�SHUVRQQHV�D\DQW�pWp�QRXYHOOHPHQW�DGPLVHV�DX�VWDWXW�GH�UpIXJLp�HW�GpIDOTXHU�OHV�VRUWLHV�GX�VWDWXW� GH� UpIXJLp� �QDWXUDOLVDWLRQV�� UHQRQFLDWLRQV�� FHVVDWLRQV�� GpFqV�� GpSDUWV� GpILQLWLIV���7RXWHIRLV��OHV�PRWLIV�GH�VRUWLH�GX�VWDWXW�Q¶pWDQW�SDV�V\VWpPDWLTXHPHQW�SRUWpV�j�OD�FRQQDLVVDQFH�GH�O¶2IILFH��OHV�FKLIIUHV�DYDQFpV�QH�SHXYHQW�rWUH�FRQVLGpUpV�TXH�FRPPH�XQH�HVWLPDWLRQ��
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$LQVL�� DX� ��� GpFHPEUH� ����� OD� SRSXODWLRQ� SODFpH� VRXV� OD� SURWHFWLRQ� GH� O¶2)35$� HVW�HVWLPpH� j� XQ� SHX� PRLQV� GH� �������� SHUVRQQHV� �KRUV� PLQHXUV� DFFRPSDJQDQWV��� &H� FKLIIUH�UHIOqWH� XQH� KDXVVH� GH� ����� SDU� UDSSRUW� j� ����� TXL� FRPSWDLW� �������� UpIXJLpV� VWDWXWDLUHV��FI��DQQH[H�;,9����
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(8523(

$)5,48(

$0(5,48(6

$SDWULGHV�	�LQGpWHUPLQpV

(VWLPDWLRQ�DX������������GX�QRPEUH�GHUpIXJLpV�VWDWXWDLUHV�SODFpV�VRXV�OD�SURWHFWLRQ�
GH�O
2IILFH

��� ����/HV�DFWLYLWpV�GH�SURWHFWLRQ���/D�3URWHFWLRQ�pWDEOLW�HW�GpOLYUH�GHV�GRFXPHQWV�WHQDQW�OLHX�G¶DFWH�G¶pWDW�FLYLO�DX[�UpIXJLpV�QRXYHOOHPHQW� UHFRQQXV�� &HWWH� DFWLYLWp� V¶HVW� FRQVLGpUDEOHPHQW� GpYHORSSpH� FHV� �� GHUQLqUHV�DQQpHV��OH�QRPEUH�GHV�DFFRUGV�D\DQW�GRXEOp��$LQVL��HQ�FLQT�DQV�OH�VHXO�pWDEOLVVHPHQW�GHV�DFWHV�GH�QDLVVDQFH�HVW�SDVVp�GH�������PDWULFHV�HQ������j��������HQ�������UHSUpVHQWDQW�XQH�KDXVVH�GH� �������� /HV� PLVHV� j� MRXU� GHV� GRFXPHQWV� G¶pWDW� FLYLO�� FRUUHVSRQGDQW� DX[� pYqQHPHQWV�VXUYHQXV�DSUqV�OD�UHFRQQDLVVDQFH�GH�OD�TXDOLWp�GH�UpIXJLp��HW� OHV�UHFWLILFDWLRQV�G¶DFWHV�UHVWHQW�VWDEOHV���3DU� DLOOHXUV� OD� GLYLVLRQ� GH� OD� SURWHFWLRQ� SURFqGH� j� XQ� FRQWU{OH� GHV� FRPSRVLWLRQV�IDPLOLDOHV� GDQV� OH� FDGUH� GHV� GHPDQGHV� GH� UHJURXSHPHQW� IDPLOLDO� IDLWHV� DXSUqV� GH� OD� VRXV�GLUHFWLRQ� GH� OD� FLUFXODWLRQ� GHV� pWUDQJHUV� GX�PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� &HWWH� DFWLYLWp�V¶HVW� IRUWHPHQW� DFFUXH� GHSXLV� ����� SDVVDQW� GH� �� ���� GHPDQGHV� GH� YpULILFDWLRQV� j� �������IDLVDQW�DLQVL�DSSDUDvWUH�XQH�DXJPHQWDWLRQ�GH����������/D�GpOLYUDQFH�GH�GRFXPHQWV�D�QHWWHPHQW�DXJPHQWp�SDVVDQW�GH���������FRQWUH���������HQ� ������ UHSUpVHQWDQW� DLQVL� XQH� KDXVVH� GH� �������� &HWWH� DXJPHQWDWLRQ� V¶H[SOLTXH� SDU� OD�VXSSUHVVLRQ�GX�FHUWLILFDW�GH�UpIXJLp��LQFLWDQW�OHV�UpIXJLpV�j�SUpVHQWHU�GHV�GRFXPHQWV�G¶pWDW�FLYLO�DILQ�GH�MXVWLILHU�GH�OHXU�LGHQWLWp�GHYDQW�OHV�DXWRULWpV�SUpIHFWRUDOHV��



����

����/HV�DWWULEXWLRQV�QRXYHOOHV��� /¶LQQRYDWLRQ� OD� SOXV� LPSRUWDQWH� D� pWp� OD� FUpDWLRQ� GX� %XUHDX� GX� 0DLQWLHQ� GH� OD�3URWHFWLRQ� HQ�PDUV� ������ j� OD� VXLWH� GHV�PRGLILFDWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV�� ,O� HVW�FRPSpWHQW�SRXU�WRXW�FH�TXL�WRXFKH�j�OD�UHPLVH�HQ�FDXVH�GX�VWDWXW�GH�UpIXJLp�HW�GH�OD�SURWHFWLRQ�VXEVLGLDLUH�� (Q� ������ ������ QDWXUDOLVDWLRQV� RQW� pWp� VDLVLHV�� ���� UHQRQFLDWLRQV�� KRUV� HQIDQWV�PLQHXUV��RQW�pWp�HQUHJLVWUpHV��JpQpUDOHPHQW�DSUqV�XQ�HQWUHWLHQ��HW�����FHVVDWLRQV�GH�VWDWXW�RQW�pWp�QRWLILpHV���/¶LQVFULSWLRQ�GHV�PLQHXUV��DUULYpV�SRVWpULHXUHPHQW�j� OD�UHFRQQDLVVDQFH�GH� OD�TXDOLWp�GH�UpIXJLp� GH� OHXUV� SDUHQWV�� UHOqYH�GpVRUPDLV� pJDOHPHQW�GH� OD�GLYLVLRQ��$UULYpV� HVVHQWLHOOHPHQW�SDU�OD�SURFpGXUH�GX�UHJURXSHPHQW�IDPLOLDO������PLQHXUV�RQW�pWp�LQVFULWV�GHSXLV�PDUV��������2XYHUW� HQ� VHSWHPEUH� ������ O¶DFFXHLO� GHV� UpIXJLpV� UHQFRQWUH� XQ� YLI� VXFFqV� SXLVTXH� OH�QRPEUH� GH� SHUVRQQHV� UHoXHV� V¶pOqYH� HQ� ����� j� ������� SHUVRQQHV�� UHSUpVHQWDQW� XQH�IUpTXHQWDWLRQ�MRXUQDOLqUH�DOODQW�GH�����j�����SHUVRQQHV��3UpV�GX�TXDUW�GX�WRWDO�GHV�GRFXPHQWV�G¶pWDW�FLYLO�VRQW�GpOLYUpV�SDU�OH�VHUYLFH�GH�O¶DFFXHLO�GHV�UpIXJLpV�VWDWXWDLUHV����
�,9��$&7,9,7(�-85,',48(�(7�,17(51$7,21$/(��� �����/H�FRQWHQWLHX[���([SORVLRQ�DWWHQGXH�GX�QRPEUH�GH�GRVVLHUV� WUDQVPLV�j� OD�&RPPLVVLRQ�GHV�UHFRXUV���SOXV�GH���������FRQWUH�HQYLURQ��������O¶DQQpH�SUpFpGHQWH���VRLW�XQ�ERQG�GH�O¶RUGUH�GH�������'DQV�FH�FRQWH[WH��WRXV�OHV�SDUDPqWUHV�GH�O¶DFWLYLWp�OLpH�DX�FRQWHQWLHX[�VRQW�QDWXUHOOHPHQW�DXVVL�j�OD�KDXVVH����/HV�REVHUYDWLRQV� pFULWHV� RQW� DLQVL� FRQWLQXp� j� FURvWUH� HQ�QRPEUH� �SUqV�GH������ VRLW�GH�SOXV�GH���������&HWWH�pYROXWLRQ�DXUD�QpDQPRLQV�UHFRXYHUW�FHWWH�DQQpH�GHV�UpDOLWpV�GLIIpUHQWHV��/D�PLVH�HQ�°XYUH�GH� OD�QRXYHOOH� ORL�GHYDQW� OD�&RPPLVVLRQ�D�QpFHVVLWp��j� OD�VROOLFLWDWLRQ�GH�FHWWH�GHUQLqUH��OD�SURGXFWLRQ�G¶REVHUYDWLRQV�VXU�GHV�GHPDQGHV�FRPSOpPHQWDLUHV�GH�SURWHFWLRQ�VXEVLGLDLUH�SUpVHQWpHV�GHYDQW�OD�MXULGLFWLRQ�j�O¶DSSXL�GH�UHFRXUV�GLULJpV�FRQWUH�GHV�GpFLVLRQV�GH�UHMHW�GH�O¶2)35$�DQWpULHXUHV�DX��HU�MDQYLHU���������/H� GpYHORSSHPHQW� GHV� REVHUYDWLRQV� RUDOHV� V¶HVW� pJDOHPHQW� SRXUVXLYL�� VHORQ� GHV�PpWKRGHV� GH� WUDYDLO� HW� GHV� ILQDOLWpV� LGHQWLTXHV� j� FHOOHV�GH� O¶DQQpH�SUpFpGHQWH��PDLV� DYHF�XQ�U\WKPH� GH� SURJUHVVLRQ� OpJqUHPHQW� UDOHQWL� �G¶HQYLURQ� ��� ��� VRLW� ���� DX� WRWDO��� WHQDQW� HQ�SDUWLFXOLHU�j�OD�IRLV�DX[�LPSpUDWLIV�pYRTXpV�FL�GHVVXV�HW�j�GHV�GLIILFXOWpV��QRWDPPHQW�G¶RUGUH�ORJLVWLTXH��UHQFRQWUpHV�GDQV�OH�VXLYL�GHV�DIIDLUHV�j�OD�&RPPLVVLRQ��&HWWH�DQQpH��SOXV�HQFRUH�TXH�OHV�DXWUHV��D�GRQQp�OLHX�j�GHV�FRPPHQWDLUHV�GH�GpFLVLRQV�GH� OD� &RPPLVVLRQ� �WDQW� G¶DQQXODWLRQ� TXH� GH� UHMHW��� j� O¶XVDJH� OH� SOXV� FRQFUHW� SRVVLEOH� GHV�RIILFLHUV� GH� SURWHFWLRQ� HQ� GLYLVLRQ� JpRJUDSKLTXH� HW� VH� UDSSRUWDQW� j� GHV� WKqPHV� RX� GHV� SD\V�G¶RULJLQH�UHODWLYHPHQW�GLYHUV��QRWLRQ�GH�JURXSH�VRFLDO��H[FOXVLRQ��GHPDQGHV�HQ�SURYHQDQFH�GX�6UL�/DQND��GH�&{WH�G¶,YRLUH��GH�0RQJROLH��HWF���
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(QILQ�� VL���SRXUYRLV�RQW� pWp� LQWURGXLWV�SDU� O¶2IILFH�HQ������GHYDQW� OH�&RQVHLO�G¶(WDW��O¶DFWLYLWp� V¶HVW� UpYpOpH� SHX� VLJQLILFDWLYH� SRXU� FH� TXL� HVW� GX� VXLYL� FRQWHQWLHX[� GHYDQW� OHV�MXULGLFWLRQV�DGPLQLVWUDWLYHV�GH�GURLW�FRPPXQ���� ����/HV�SURFpGXUHV�LQWHUQHV���/H� QRPEUH� GH� GRVVLHUV� WUDLWpV� HQ� FRQVXOWDWLRQ�DLGH� j� OD� SULVH� GH� GpFLVLRQ� �SDU� OD�'$-,��D�SOXV�TXH�GRXEOp�SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH��SDVVDQW�GH�����j�������HQ�UDLVRQ��QRWDPPHQW�� GH� FRQVXOWDWLRQV� JURXSpHV� VXU� GHV� SUREOpPDWLTXHV� pPHUJHQWHV� LGHQWLILpHV� HQ�FRPPXQ�DYHF�OHV�GLYLVLRQV�JpRJUDSKLTXHV��H[FLVLRQ��PDULDJH�IRUFp��SURWHFWLRQ�VXEVLGLDLUH«����3DU�DLOOHXUV�� O¶2IILFH�D� WHQX�SOXVLHXUV� UpXQLRQV�GH� WUDYDLO�DYHF� OD�'/3$-�DILQ�G¶DUUrWHU�GDQV� OH� GpWDLO� OHV� PRGDOLWpV� GH� PLVH� HQ� °XYUH� HQWUH� OXL�PrPH� HW� OHV� SUpIHFWXUHV� GHV�GLVSRVLWLRQV�GX�GpFUHW�GX����DR�W������DLQVL�TXH�OHV�WHUPHV�GH�OD�FLUFXODLUH�G¶DSSOLFDWLRQ�GH�OD�UpIRUPH���(Q�GpSLW�G¶XQ� OpJHU�WDVVHPHQW�GX�QRPEUH�GH�GHPDQGHV�G¶DFFqV�DX�GRVVLHU�SUpVHQWpHV�SDU� OHV� LQWpUHVVpV� RX� OHXUV� DYRFDWV� HW� WUDLWpHV� DX� WLWUH�GH� OD� ORL�GX���� MXLOOHW������� LO� VHPEOH�FRQILUPp� TXH� OH� QLYHDX� G¶DFWLYLWp� LQGXLW� SDU� FHWWH� SURFpGXUH� HVW� GpVRUPDLV� VDQV� FRPPXQH�PHVXUH�DYHF�FH�TX¶LO�pWDLW�HQFRUH�LO�\�D�GHX[�RX�WURLV�DQV���� ����/HV�DIIDLUHV�HXURSpHQQHV�HW�LQWHUQDWLRQDOHV���/H�YROXPH�GHV�pFKDQJHV�ELODWpUDX[�G¶LQIRUPDWLRQV�UHODWLYHV�j�GHV�GHPDQGHXUV�G¶DVLOH�HQWUH�O¶2IILFH�HW�VHV�KRPRORJXHV�DX�WLWUH�GX�UqJOHPHQW��&(��Q�����������GX����IpYULHU�������©�'XEOLQ�,,�ª��VH�VWDELOLVH���OHV�UHTXrWHV�pPDQDQW�GHV�DXWUHV�(WDWV�PHPEUHV�GLPLQXHQW�GH�SUqV�G¶XQ� WLHUV� �����FRQWUH������GHSXLV�TXH� OHV� LQWHUURJDWLRQV�YLVDQW�j� OD�GpWHUPLQDWLRQ�GH� O¶(WDW�UHVSRQVDEOH�VRQW�UpRULHQWpHV�YHUV�OD�'/3$-���j�O¶LQYHUVH��OHV�GHPDQGHV�DGUHVVpHV�SDU�O¶2IILFH�DX[� ILQV� GH� O¶H[DPHQ� GH� OD� GHPDQGH� G¶DVLOH� VRQW� HQ� OpJqUH� DXJPHQWDWLRQ� ����� FRQWUH� ������$YHF�XQ�WRWDO�GH�����pFKDQJHV��O¶$OOHPDJQH�UHWURXYH�HQ������VRQ�UDQJ�GH�SUHPLHU�SDUWHQDLUH�GH�O¶2IILFH�RFFXSp�HQ������SDU�OD�%HOJLTXH��TXL�UHWURXYH�OD�GHX[LqPH�SODFH���'HV�GpOpJDWLRQV�GH� O¶2IILFH�RQW�HIIHFWXp�GHV�YLVLWHV�GH�WUDYDLO�DX�5R\DXPH�8QL��+RPH�2IILFH�� ,PPLJUDWLRQ� DQG� 1DWXUDOL]DWLRQ� 'LUHFWRUDWH� �,1'�� ±� ������ PDUV�� HW� DX[� 3D\V�%DV��,PPLJUDWLH�HQ�1DWXUDOLVDWLH�'LHQVW��,1'��±�������QRYHPEUH��DILQ�GH�V¶LQIRUPHU�GHV�UpIRUPHV�PLVHV�HQ�°XYUH�GDQV�FHV�SD\V�HW�GHV�PpWKRGHV�G¶H[DPHQ�GHV�GHPDQGHV�G¶DVLOH���/H� 'LUHFWHXU� JpQpUDO� SDUWLFLSH� GpVRUPDLV� DX[� UpXQLRQV� GX� *�',6&� �&RQIpUHQFH� GHV�'LUHFWHXUV� JpQpUDX[�GHV� VHUYLFHV�G¶LPPLJUDWLRQ�HW�G¶DVLOH�� IRQGp�j� O¶LQLWLDWLYH�GHV�3D\V�%DV�SHQGDQW� OHXU� SUpVLGHQFH� GH� O¶8QLRQ� HQ� YXH� GH� SURPRXYRLU� OHV� FRRSpUDWLRQV� FRQFUqWHV� HQWUH�KRPRORJXHV�HXURSpHQV�HW�IDYRULVHU�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�GH�/D�+D\H��
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����/HV�DIIDLUHV�MXGLFLDLUHV��OD�GDFW\ORVFRSLH�HW�DXWUHV�pFKDQJHV�DYHF�OHV�SUpIHFWXUHV��� /¶pYROXWLRQ� GH� OD� GHPDQGH� G¶DVLOH� D� GH� QRXYHDX� FRQGXLW�� HQ� ������ j� XQH� OpJqUH�DXJPHQWDWLRQ� GX� QRPEUH� GHV� ILFKHV� GDFW\ORVFRSLTXHV� WUDQVPLVHV� SDU� OHV� SUpIHFWXUHV� HW�WUDLWpHV�DX�PR\HQ�GX�ILFKLHU�LQIRUPDWLVp�JpUp�SDU�O¶2IILFH�HQ�YXH�GH�OD�GpWHFWLRQ�GHV�WHQWDWLYHV�G¶REWHQWLRQ� IUDXGXOHXVH�GH� O¶DVLOH� ��������HQ�����FRQWUH��������SRXU������� VRLW��������GH�KDXVVH����/H�WUDLWHPHQW�GH�FHV�ILFKHV�D�UpYpOp�XQH�SURJUHVVLRQ�QRWDEOH�GHV�GHPDQGHV�PXOWLSOHV�HW�IUDXGXOHXVHV������FRQWUH������VRLW�XQ�SHX�SOXV�GH������G¶DXJPHQWDWLRQ����/H�QRPEUH�GHV�ILFKHV�GDFW\ORVFRSLTXHV�FRPPXQLTXpHV�SDU�GHV�SDUWHQDLUHV�HXURSpHQV�GDQV� OH� FDGUH� GHV� GLVSRVLWLRQV� GX� UqJOHPHQW� SUpFLWp� ©�'XEOLQ�,,�ª� D� FRQWLQXp�j�GpFURvWUH� WUqV�VHQVLEOHPHQW��������FRQWUH��������VRLW�XQH�EDLVVH��������SRXU�PpPRLUH��FHOOH�FL�pWDLW�GH������HQ���������&HWWH� WHQGDQFH� QH� SRXUUD� TXH� V¶DFFHQWXHU�� O¶XQLWp� FHQWUDOH� HXURSpHQQH� ©�(XURGDF�ª�HQUHJLVWUDQW� FKDTXH� DQQpH� XQ� QRPEUH� FRQVLGpUDEOH� GH� QRXYHOOHV� GRQQpHV�� 1pDQPRLQV�� LO�UHVWHUD�LQWpUHVVDQW��SHQGDQW�TXHOTXHV�WHPSV�HQFRUH��G¶LQWHUURJHU�OHV�ILFKLHUV�QDWLRQDX[��FHX[�FL�FRQWHQDQW�HQ�HIIHW�GHV�GRQQpHV�SOXV�DQFLHQQHV�TXL�Q¶RQW�SDV�pWp�YHUVpHV�GDQV�O¶XQLWp�FHQWUDOH���/H�IOX[�GHV�UpTXLVLWLRQV�FRPPLVVLRQV�URJDWRLUHV�HVW�GH�QRXYHDX�j�OD�KDXVVH��GH�����������FRQWUH������FKDFXQH�G¶HQWUH�HOOHV�SRXYDQW�FRUUHVSRQGUH�j�XQ�SOXV�RX�PRLQV�JUDQG�QRPEUH�GH�GRVVLHUV���DSUqV�DYRLU�FRQQX�XQH�FKXWH�LPSRUWDQWH�HQ���������
�9�/(�6(59,&(�'(�/¶$&&8(,/��� �/HV� FRPSpWHQFHV� GX� VHUYLFH� GH� O¶DFFXHLO� JpQpUDO� GHPHXUHQW� LGHQWLTXHV��� O¶DFFXHLO� HW�O¶RULHQWDWLRQ�GHV�UpIXJLpV�VWDWXWDLUHV�HW�GHV�SHUVRQQHV�FRQYRTXpHV�G¶XQH�SDUW��OD�UpFHSWLRQ�GHV�GHPDQGHXUV�G¶DVLOH�G¶DXWUH�SDUW���,O� IDXW� QRWHU� FHWWH� DQQpH�� XQH� EDLVVH� GH� O¶DFWLYLWp� GX� VHUYLFH� GH� O¶DFFXHLO� SRXU� FH� TXL�FRQFHUQH�SUpFLVpPHQW�OD�UpFHSWLRQ�GHV�GHPDQGHXUV���������RQW�pWp�UHoXV�HQ������HW��������HQ������� 'HX[� SULQFLSDX[� IDFWHXUV� SHXYHQW� H[SOLTXHU� FHV� FKLIIUHV�� (Q� SUHPLHU� OLHX�� OD�VXSSUHVVLRQ�GX�FHUWLILFDW�GH�UpIXJLp�D�HQWUDvQp�OD�GLVSDULWLRQ�GHV�GHPDQGHV�GH�UHQRXYHOOHPHQW�RX�GH�GXSOLFDWD�GH�OHXU�FDUWH��(Q�VHFRQG�OLHX��OHV�REMHFWLIV�DWWHLQWV�HQ�PDWLqUH�GH�GpODLV�UHQGXHV�SDU� OHV� GLYLVLRQV� JpRJUDSKLTXHV� ILQ� ����� RQW� HX� SRXU� FRQVpTXHQFH� GH� FRQVLGpUDEOHPHQW�GLPLQXHU� OH� QRPEUH� GH� GHPDQGHXUV� G¶DVLOH� VH� SUpVHQWDQW� j� O¶DFFXHLO� SRXU� GHV� GpPDUFKHV�DGPLQLVWUDWLYHV��
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/H�QRPEUH�JOREDO�GH�SHUVRQQHV�UHoXHV�j�OD�ERUQH�G¶DFFXHLO�TXL�pWDLW�G¶XQ�SHX�PRLQV�GH���������HQ������D�DWWHLQW�FHWWH�DQQpH�OHV���������SHUVRQQHV��VRLW��������
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DQQpH

$FFXHLO���QE�PR\HQ�DQQXHO�GH�SHUVRQQHV�UHoXHV�SDU�MRXU�RXYUp

���
� 9,�/(�6(59,&(�'(�'2&80(17$7,21�(7�'(6�5(&+(5&+(6��� �,O�\�D�OLHX��SRXU�O
DQQpH�������GH�GLVWLQJXHU�HQWUH�OHV�DFWLYLWpV�WUDGLWLRQQHOOHV�GX�6HUYLFH�HW� OHV� DFWLYLWpV� G
XQ� W\SH� QRXYHDX�TX
LO� D� pWp� DPHQp� j� GpYHORSSHU��7RXMRXUV� RULHQWpHV� VXU� OD�FROOHFWH� HW� OD� GLIIXVLRQ� GH� O
LQIRUPDWLRQ� FHV� GHUQLqUHV� RQW� pWp� UpDOLVpHV� GDQV� XQ� FRQWH[WH�GLIIpUHQW��HQ�V\QHUJLH�DYHF�G
DXWUHV�VHUYLFHV�GH�O
2IILFH�HW�RX�G
DXWUHV�LQVWDQFHV�G
DVLOH��HW�RQW�LPSOLTXp�OH�UHFRXUV�j�GH�QRXYHOOHV�PpWKRGHV�GH�WUDYDLO��QRWDPPHQW�O
HQTXrWH�VXU�OH�WHUUDLQ��� ����/HV�SUHVWDWLRQV�WUDGLWLRQQHOOHV�GX�VHUYLFH���

½�'HV�GHPDQGHV�GH�UHFKHUFKHV�HQ�EDLVVH�������FRQWUH�����HQ�������$PRUFpH�DX�FRXUV�GHV� DQQpHV� SUpFpGHQWHV�� FHWWH� EDLVVH� V
H[SOLTXH� HQ� JUDQGH� SDUWLH� SDU� OHV�PrPHV� UDLVRQV� TXH�FHOOHV� DYDQFpHV� GDQV� OHV� UDSSRUWV� ����� HW� �����F
HVW�j�GLUH�QRWDPPHQW� OH� UHFRXUV�GLUHFW�GHV�2IILFLHUV� GH� 3URWHFWLRQ� DX[� ERUQHV� ,QWHUQHW� LQVWDOOpHV� GDQV� OHV� GLYLVLRQV�� 3DU� DLOOHXUV� OD�UpGXFWLRQ�GHV�GpODLV�G¶LQVWUXFWLRQ�GHPDQGH�XQH�VRXSOHVVH�HW�XQH�UpDFWLYLWp�SOXV�LPSRUWDQWH�GX�VHUYLFH���
½� 5pSDUWLWLRQ� GHV� GHPDQGHV� GH� UHFKHUFKHV� SDU� VHUYLFHV� HW� SDU� SD\V���&RPPH� j�O
DFFRXWXPpH�� OD�'LYLVLRQ�$IULTXH�FRQVWLWXH� OH�SUHPLHU�XWLOLVDWHXU�GX�VHUYLFH� �����GHPDQGHV�GH� UHFKHUFKHV�� VXLYLH� GH� SUqV�� FHWWH� DQQpH�� SDU� OD� 'LYLVLRQ� (XURSH� �VHXO� VHUYLFH� GRQW� OHV�GHPDQGHV�VRQW�HQ�KDXVVH�������FRQWUH����O
DQ�SDVVp���SXLV�SDU�OD�'LYLVLRQ�$PpULTXHV�0DJKUHE�������&HOD�GLW�� OHV�FKLIIUHV�QH�VXIILVHQW�SDV�j�TXDQWLILHU� OH�UHFRXUV�DX�VHUYLFH�SXLVTXH�RQW�pWp�FRPSWDELOLVpHV�FRPPH�UHFKHUFKHV�TXDWUH�FRQVXOWDWLRQV�JURXSpHV��6HFUpWDLUH�JpQpUDO�'LYLVLRQ�GHV� $IIDLUHV� -XULGLTXHV� HW� ,QWHUQDWLRQDOHV� �'$-,��'LYLVLRQ� $IULTXH�� TXL� RQW� FRQGXLW� j� XQ�WUDYDLO� DSSURIRQGL�� GpSDVVDQW� OH� FDGUH� GH� VLPSOHV� UHFKHUFKHV�� VXU� OHV� SUREOpPDWLTXHV� GX�PDULDJH�IRUFp�HW�GHV�PXWLODWLRQV�JpQLWDOHV�IpPLQLQHV�DX�&DPHURXQ��1LJHULD��*XLQpH�&RQDNU\�HW�%pQLQ��
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3DUPL�OHV�DXWUHV�SURGXLWV�GRFXPHQWDLUHV�� LO�FRQYLHQW�GH�PHQWLRQQHU���� 'RVVLHUV�3D\V ��FRQWUH� ��� HQ� ������� VL[� FKURQRORJLHV� HW� VHSW� pWXGHV� �FRQFHUQDQW� HVVHQWLHOOHPHQW� OHV�SUREOpPDWLTXHV�GHV�PDULDJHV�IRUFpV�HW�GHV�PXWLODWLRQV�JpQLWDOHV�IpPLQLQHV������ ����/HV�QRXYHOOHV�RULHQWDWLRQV�GDQV�OHV�DFWLYLWpV�GX�VHUYLFH���(Q� LQWHUQH�� O
pODUJLVVHPHQW�GHV�FULWqUHV�G
pOLJLELOLWp�DX�VWDWXW�GH�UpIXJLp�HW� OD�PLVH�HQ�SODFH�GH�OD�SURWHFWLRQ�VXEVLGLDLUH�SDU�OD�ORL�GX����GpFHPEUH������RQW�LPSOLTXp�OD�SULVH�HQ�FRPSWH�GH�VLWXDWLRQV�QRXYHOOHV�DXWUHIRLV�pWUDQJqUHV�DX�FKDPS�G
DSSOLFDWLRQ�GH�OD�&RQYHQWLRQ�GH� *HQqYH�� FH� TXL� Q
D� SDV� pWp� VDQV� LQFLGHQFH� VXU� OHV� DFWLYLWpV� GX� VHUYLFH�� /HV� TXHVWLRQV�SUDWLTXHV� VRXOHYpHV� SDU� FHV� VLWXDWLRQV� DX� VHLQ� GHV� GLYLVLRQV� JpRJUDSKLTXHV� HW� OHXU� DQDO\VH�MXULGLTXH�SDU�OD�'$-,�RQW�HQ�HIIHW�QpFHVVLWp�XQH�UpIOH[LRQ�FRPPXQH�j�O
LQWpULHXU�GH�O
2IILFH��j�ODTXHOOH�OH�VHUYLFH�D�pWp�ODUJHPHQW�DVVRFLp���� (Q� LQWHUQH�� FRPPH� HQ� UHODWLRQ�DYHF� OHV�KRPRORJXHV�EHOJH� HW� VXLVVH�GH� O
2IILFH�� OD�PLVH� HQ� °XYUH� GX� SURMHW� FRPPXQpPHQW� DSSHOp� $5*2�5'& � D� pWHQGX� OH� FKDPS�G
DFWLYLWp� GX� 6HUYLFH� SXLVTX
LO� HQ� D� DVVXUp� OD� FRRUGLQDWLRQ� j� O
2IILFH� HW� FRQWULEXp� j� VD�UpDOLVDWLRQ��� ,QWLWXOp� 'pYHORSSHPHQW� G¶XQ� FDGUH� GH� UpIpUHQFH� FRPPXQ� SRXU� OH� WUDLWHPHQW� GHV�GHPDQGHV� G¶DVLOH� GH� OD� 5pSXEOLTXH� 'pPRFUDWLTXH� GX� &RQJR� ±� (ODERUDWLRQ� G¶XQH�GRFXPHQWDWLRQ�SUDWLTXH�FRPPXQH�HW�GH�OLJQHV�GLUHFWULFHV�FRPPXQHV�G¶DLGH�j�OD�GpFLVLRQ ��FH�SURMHW� D� EpQpILFLp� G
XQ� ILQDQFHPHQW� GX� SURJUDPPH� $5*2� JpUp� SDU� OD� &RPPLVVLRQ�(XURSpHQQH��0HQp�FRQMRLQWHPHQW�SDU�O
2IILFH�HW�VHV�KRPRORJXHV�EHOJH�GX�&*5$�HW�VXLVVH�GH�O
2'5��LO�D�GRQQp�OLHX�j�O
HQYRL�GH�GHX[�PLVVLRQV�WULSDUWLWHV�G
HQTXrWH�VXU�OH�WHUUDLQ�TXL�VH�VRQW�GpURXOpHV�HQ�PDL�HW�MXLOOHW���������/
LQIRUPDWLRQ� UHFXHLOOLH� VXU� OH� WHUUDLQ� HVW� FRQVLGpUDEOH� �� HOOH� IDLW� O
REMHW� GH� ��� ILFKHV�WKpPDWLTXHV� ��� 3DU� DLOOHXUV� OHV� FRQWDFWV� pWDEOLV� VXU� SODFH�� DX� FRXUV� GHV�PLVVLRQV�� FRQVWLWXHQW�DXWDQW�GH�VRXUFHV�G
LQIRUPDWLRQ�SRXU�OHV�UHFKHUFKHV�HIIHFWXpHV�SRVWpULHXUHPHQW���8Q�ELODQ�VLPLODLUH�SHXW�rWUH�GUHVVp�SRXU�FH�TXL�FRQFHUQH�OHV�UHODWLRQV�DYHF�OHV�VHUYLFHV�KRPRORJXHV� GH� %HOJLTXH� HW� GH� 6XLVVH�� ,O� IDXW�� VXU� FH� SRLQW�� VRXOLJQHU� pJDOHPHQW� O
HIIHW�G
HQJUHQDJH� GX� SURMHW� $5*2� FDU� O
H[SpULHQFH�� VXU� GH� ORQJV�PRLV�� GX� WUDYDLO� HQ� FRPPXQ� D�FRQGXLW�j�GpSDVVHU�O
REMHFWLI�LQLWLDO�GX�SURMHW���/HV�pFKDQJHV�HW�OD�FRRSpUDWLRQ�GRFXPHQWDLUHV��TXL�VH�SRXUVXLYHQW�GpVRUPDLV�j�XQ�U\WKPH�IUpTXHQW�HW�UpJXOLHU��QH�VH�OLPLWHQW�SOXV�j�OD�VHXOH�5'&��



����

� 9,,�/(6�02<(16��� �����/HV�UHVVRXUFHV�KXPDLQHV���3DU� RSSRVLWLRQ� DX[� DQQpHV� SUpFpGHQWHV�� ����� GHYDLW� V¶DQQRQFHU� FRPPH� XQH� DQQpH� GH�FRQVROLGDWLRQ�� PDUTXpH� GX� GRXEOH� VFHDX� GH� O¶LQIRUPDWLVDWLRQ� GX� VHUYLFH� GHV� UHVVRXUFHV�KXPDLQHV�HW�GX�GpYHORSSHPHQW�GX�S{OH�IRUPDWLRQ�FRQFRXUV���2U�� OH� GpPpQDJHPHQW� GH� OD� &RPPLVVLRQ� GHV� UHFRXUV� GHV� UpIXJLpV� �&55�� HW� OHV�UHFUXWHPHQWV�HQ�QRPEUH�G¶DJHQWV�FRQWUDFWXHOV�HQ�RQW�GpFLGp�DXWUHPHQW���$LQVL�������V¶HVW�UpYpOpH�XQH�DQQpH�FHUWHV�GH�FRQVROLGDWLRQ��PDLV�VXUWRXW�VWUXFWXUDQWH���������'HV�HIIHFWLIV�WRXMRXUV�HQ�FURLVVDQFH��� ���������7URLV�pYqQHPHQWV�VXFFHVVLIV�RQW�SRQFWXp�������� /HV� UHFUXWHPHQWV� LQLWLDOHPHQW� EXGJpWpV� GH� ��� QRXYHDX[� DJHQWV� FRQWUDFWXHOV� DX[TXHOV�V¶DMRXWHQW� O¶LQWpJUDWLRQ�GH���DJHQWV� WLWXODLUHV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��0$(���HQ�DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� GX� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ RQW� PDUTXp� XQH�DXJPHQWDWLRQ�GH����SRVWHV���$YHF�O¶HQWUpH�HQ�DSSOLFDWLRQ�GX�GpFUHW�Q����������GX����MXLOOHW�������OD�FRPSpWHQFH�GH�O¶H[DPHQ�GHV�GHPDQGHV�G¶DVLOH�j�OD�IURQWLqUH�D�pWp�WUDQVIpUpH�j�O¶2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV��2)35$�������DJHQWV�GX�EXUHDX�GH�O¶DVLOH�j�OD�IURQWLqUH�RQW�UHMRLQW�HQ�JHVWLRQ�O¶(WDEOLVVHPHQW�GqV�MXLOOHW���(QILQ������HPSORLV�VXSSOpPHQWDLUHV�G¶XQ�DQ�RQW�pWp�DWWULEXpV�j�OD�&55�DILQ�GH�UpVRUEHU�OHV�UHFRXUV�HQ�LQVWDQFH��� ������ �� /D� QDWXUH� GH� OD� FURLVVDQFH� GHV� HIIHFWLIV� V¶HVW� WUDGXLWH� GLIIpUHPPHQW� VHORQ�O¶pWDEOLVVHPHQW���FRQVROLGDWLRQ�j�O¶2IILFH��UHVWUXFWXUDWLRQ�j�OD�&RPPLVVLRQ���/¶DFFURLVVHPHQW�GHV�HIIHFWLIV��EXGJpWDLUHV��������RX�HQ�JHVWLRQ���������V¶LQVFULW�GDQV�OD�FRQWLQXLWp�GHV�DQQpHV�SDVVpHV���
½�/¶2)35$�D�EpQpILFLp� GH���� DJHQWV� FRQWUDFWXHOV� VXSSOpPHQWDLUHV� ����$����%����&���GRQW����j�UHFUXWHU��UpDOLVpV�GqV�OD�PL�GpFHPEUH���������$IIHFWpV� LQLWLDOHPHQW� GDQV� OHV� GLYLVLRQV� JpRJUDSKLTXHV� j� O¶LVVXH� GH� OD� UpRUJDQLVDWLRQ�DPRUFpH�ILQ�������FHV�UHVVRXUFHV�RQW�IDLW�O¶REMHW�SDU�OD�VXLWH�G¶XQH�QRXYHOOH�UpSDUWLWLRQ��SRXU�WHQLU�FRPSWH�GH�O¶DFFpOpUDWLRQ�GX�WUDLWHPHQW�GH�OD�GHPDQGH�G¶DVLOH��DX�EpQpILFH�GH�OD�GLYLVLRQ�GH�OD�SURWHFWLRQ�HW�GH�OD�GLYLVLRQ�GHV�DIIDLUHV�MXULGLTXHV�HW�LQWHUQDWLRQDOHV��KLVWRULTXHPHQW�WURS�SDXYUHV�HQ�FDWpJRULH�$��
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½� 4XDQW� j� OD� &55�� HOOH� D� FRQQX� XQ� GRXEOHPHQW� GH� VHV� HIIHFWLIV� HQ� GHX[� YDJXHV�VXFFHVVLYHV��OD�SUHPLqUH�GXUDEOH�HW�OD�VHFRQGH�WHPSRUDLUH������ ���SRVWHV�EXGJpWDLUHV�����DJHQWV�FRQWUDFWXHOV�SDU�UHFUXWHPHQW�GLUHFW�HW����SDU�WUDQVIHUW�GH�OD�'LUHFWLRQ�GHV�IUDQoDLV�j�O¶pWUDQJHU�HW�GHV�pWUDQJHUV�HQ�)UDQFH����������DJHQWV�VXSSOpPHQWDLUHV�HQ�JHVWLRQ�SRXU�XQH�SpULRGH�G¶XQ�DQ���3URILWDQW� GH� O¶LQVWDOODWLRQ� GDQV� GH� QRXYHDX[� ORFDX[� SOXV� IRQFWLRQQHOV�� OD� MXULGLFWLRQ� D�SURFpGp�j�XQH�UpRUJDQLVDWLRQ�GH�VHV�VHUYLFHV�SDVVDQW�GH����VHFWLRQV�j�����[��������������8QH�FURLVVDQFH�DX[�HIIHWV�LGHQWLTXHV���LPSRUWDQFH�GHV�FRQWUDFWXHOV�HW�HIIHFWLIV�UDMHXQLV���6L� OHV�UHQIRUWV�DIIHFWHQW�SHX�OD�UpSDUWLWLRQ�SDU�FRUSV�GH�O¶(WDEOLVVHPHQW��HQ�UHYDQFKH�LOV�DFFHQWXHQW�FRQVLGpUDEOHPHQW�OH�SRLGV�GHV�FRQWUDFWXHOV����
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� � VRLW���� � � � ��6XU�OHV�VHXOV�PpWLHUV�GH�O¶LQVWUXFWLRQ�RX�GH�UDSSRUWHXU��OD�SURSRUWLRQ�GHV�FRQWUDFWXHOV�VH�UpYqOH�HQFRUH�SOXV�LPSRUWDQWH���GH�O¶RUGUH�GH�������/H�UDSSRUW� WLWXODLUHV�FRQWUDFWXHOV�SRXU� OD�VHXOH� MXULGLFWLRQ�GH���SRXU���V¶HVW� LQYHUVp�j���SRXU�����GDQV�XQ�SUHPLHU�WHPSV���j�pFKpDQFH�GHV�FRQWUDWV�RFFDVLRQQHOV��LO�VHUD�GH���SRXU�����VRLW�XQH�TXDVL�SDULWp���&RQVpTXHQFH��XQ�UDMHXQLVVHPHQW�GHV�HIIHFWLIV���O¶DQFLHQQHWp�PR\HQQH�HVW�GH���DQV�FRQWUH����HQ�����������GH�OD�SRSXODWLRQ�D�PRLQV�GH���DQV�GH�SUpVHQFH����O¶kJH�PR\HQ�VH�VLWXH�j����DQV�����DQV�HQ�������SRXU�XQ�kJH�PpGLDQ�GH����DQV������� ��&URLVVDQFH� TXL� VH� WUDGXLW� SDU� XQ� DORXUGLVVHPHQW� GH� OD� FKDUJH�GH� WUDYDLO� GX�VHUYLFH��� /HV� EXUHDX[� HQ� FKDUJH� GHV� UpPXQpUDWLRQV� ��� DJHQWV�� HW� GHV� HPSORLV� HW� FDUULqUHV����DJHQWV��RQW�YX�SRXU�OD�WURLVLqPH�DQQpH�FRQVpFXWLYH�OHXU�FKDUJH�GH�WUDYDLO�DXJPHQWpH�DX�VHXO�WLWUH�GHV�HPSORLV�FRQWUDFWXHOV�GX�IDLW�GH�OD�SULVH�HQ�FKDUJH�HW�GX�FDUDFWqUH�UHQRXYHODEOH�WRXV�OHV�DQV�� �$LQVL��GHSXLV�������OH�QRPEUH�GH�PRXYHPHQWV�HQ�SDLH�D�SOXV�TXH�GRXEOp�������WLWXODLUHV�������FRQWUDFWXHOV��VDQV�SUHQGUH�HQ�FRPSWH�OH�WXUQ�RYHU���
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/D� QDWXUH� GHV� UHQIRUWV� REOLJH�� RXWUH� OD� UpGDFWLRQ� G¶XQ� SUHPLHU� FRQWUDW�� j� XQ�UHQRXYHOOHPHQW�DQQXHO�SRXU�OHV�$��ELVDQQXHO�SRXU�OHV�%�HW�&��$XVVL��OH�QRPEUH�G¶DFWHV�D�W�LO�GpFXSOp�VXU�OHV���DQQpHV�����
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�3ULVHV�HQ�FKDUJH�QRXYHOOHV�$�%�	�&��1RPEUH�GH�UHQRXYHOOHPHQWV�$�%�	�&��
7RWDO�DFWHV�DGPLQLVWUDWLIV��
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VRLW�[���������8QH�DQQpH�PDUTXpH�SDU�XQH�WULSOH�DFWXDOLWp�����������/¶HQWUpH�HQ�YLJXHXU�G¶XQ�QRXYHDX�V\VWqPH�GH�QRWDWLRQ���/H� GpFUHW� Q���������� GX� ��� DYULO� ����� D� SRVp� GH� QRXYHOOHV� UqJOHV� HQ� PDWLqUH�G¶pYDOXDWLRQ��GH�QRWDWLRQ�HW�G¶DYDQFHPHQW�GHV�IRQFWLRQQDLUHV�GH�O¶(WDW��UHQGDQW�REOLJDWRLUH�XQ�DPpQDJHPHQW�GX�GLVSRVLWLI�H[LVWDQW�j�O¶2)35$���8Q� DUUrWp� FRPPXQ� D� pWp� pODERUp� DYHF� OH� PLQLVWqUH� GH� WXWHOOH� SUpYR\DQW� XQH� QRWDWLRQ�FRQWLQXH�G¶XQH�DQQpH�VXU�O¶DXWUH�SDU�LQFUpPHQWDWLRQ�SRVLWLYH�RX�QpJDWLYH�G¶XQ�PXOWLSOH�HQWLHU�GH�GL[LqPH�GH�SRLQW��GDQV�OD�OLPLWH�GH�������������/D�PLVH�HQ�SODFH�G¶XQH�G\QDPLTXH�FRQFRXUV���3RXU� OD� WURLVLqPH� IRLV�XQ�FRQFRXUV�G¶RIILFLHU�GH�SURWHFWLRQ�D� pWp�RUJDQLVp�� ,QLWLp�GpEXW�DYULO��OHV�pSUHXYHV�pFULWHV�VH�VRQW�GpURXOpHV�GpEXW�VHSWHPEUH���8QH�VRL[DQWDLQH�GH�FDQGLGDWV�D�pWp�GpFODUpH�DGPLVVLEOH��VXU�����LQVFULWV������FDQGLGDWV�RQW� pWp� DGPLV� ��� H[WHUQHV���� LQWHUQHV�� HW����SRUWpV� VXU� OLVWHV� FRPSOpPHQWDLUHV� ��� LQWHUQHV� HW����H[WHUQHV����(Q� DSSOLFDWLRQ�GH� OD� ORL� Q��������GX��� MDQYLHU������GLWH� ©�/RL�6$3,1�ª��XQ�FRQFRXUV�UpVHUYp�GH�FDWpJRULH�$�D�HX�OLHX��6XU�RQ]H�FDQGLGDWV�SUpVHQWpV����RQW�pWp�DGPLV���$X�WRWDO�FHV�FRQFRXUV�RQW�SHUPLV�j����DJHQWV�FRQWUDFWXHOV�GH�FDWpJRULH�$�G¶DFFpGHU�DX�VWDWXW�GH�IRQFWLRQQDLUH���4XDQW� DX[� DJHQWV� GH� FDWpJRULH� &�� �� FRQWUDFWXHOV� RQW� pWp� WLWXODULVpV� FRXUDQW� ����� HW���GpEXW������PDUTXDQW�O¶DSXUHPHQW�GH�OD�OLVWH�FRPSOpPHQWDLUH�GUHVVpH�HQ�������
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��������/¶RSSRUWXQLWp�G¶XQH�SOXV�JUDQGH�PRELOLWp���'DQV�OH�FDGUH�GH�OD�UHVWUXFWXUDWLRQ�LQWHUYHQXH�ILQ�������OHV�DSSHOV�j�FDQGLGDWXUH�ODQFpV�RQW�DERXWL�DX�WUDQVIHUW�LQWHUQH�GpEXW������GH����DJHQWV��WRXWHV�FDWpJRULHV�FRQIRQGXHV���/HV� Up�DOORFDWLRQV� LQWUD� GLYLVLRQV� JpRJUDSKLTXHV� RX� YHUV� OD� GLYLVLRQ� GHV� DIIDLUHV�MXULGLTXHV� HW� LQWHUQDWLRQDOHV� RX� GH� OD� GLYLVLRQ� GH� OD� SURWHFWLRQ� RQW� JpQpUp� TXHOTXHV����WUDQVIHUWV���(QILQ�� OD�UpRUJDQLVDWLRQ�GH�OD�&55�D�FRQWULEXp�pJDOHPHQW�j�DFFURvWUH�OH�QRPEUH�GH�FHV�PRXYHPHQWV��3UqV�G¶XQH�FLQTXDQWDLQH�G¶DJHQWV�RQW�DLQVL�SX�FKDQJHU�G¶DIIHFWDWLRQ���/H� 0$(� D� GRQQp� VXLWH� j� OD� GHPDQGH� GH� SOXVLHXUV� DJHQWV� GH� FDWpJRULH� &� DIIHFWpV� j�O¶2)35$�DILQ�GH�SRXYRLU�UpLQWpJUHU�VHV�VHUYLFHV����DJHQWV�RQW�pWp�VpOHFWLRQQpV�HQ������SRXU�EpQpILFLHU�G¶XQ�WUDQVIHUW�HIIHFWLI�GpEXW����������DXWUHV�VRQW�SUpYXV�HQ��������$X�WLWUH�GH�OD�PRELOLWp�H[WHUQH��FH�VRQW�DFWXHOOHPHQW����DJHQWV�GH�O¶2)35$�TXL�VHUYHQW�GDQV�GHV�DGPLQLVWUDWLRQV�H[WpULHXUHV���������'¶XQH�DQQpH�j�O¶DXWUH��OD�SHUPDQHQFH�GH�FKDQWLHUV��� ��������&RQVROLGDWLRQ�GH�OD�JHVWLRQ�GHV�FRQWUDFWXHOV�HW�PLVH�HQ�SODFH�GH�UpIpUHQWV���/H� QRQ� UHQRXYHOOHPHQW� G¶DJHQWV� FRQWUDFWXHOV� DX� ��� GpFHPEUH� ����� Q¶D� FRQFHUQp� TXH���DJHQWV����j�O¶2IILFH�HW���j�OD�&RPPLVVLRQ���VRLW����VXU�O¶DQQpH�HQWLqUH�����SHUVRQQHV�Q¶D\DQW�SDV�pWp�UHQRXYHOpHV�DX�GHOj�GX����MXLQ����SDU�O¶2IILFH�HW���SDU�OD�&RPPLVVLRQ����4XDQW�DX�WXUQ�RYHU�©�QDWXUHO�ª��LO�Q¶D�SRUWp�TXH�VXU�XQH�YLQJWDLQH�G¶DJHQWV���'HV�UqJOHV�GH�UHYDORULVDWLRQ�LQGLFLDLUH�RQW�pWp�SRVpHV�VXU�OD�EDVH�G¶XQ�U\WKPH�GH�UpYLVLRQ�WULHQQDO�SDU�UpIpUHQFH�DX[�SUDWLTXHV�REVHUYpHV�GDQV�OD�IRQFWLRQ�SXEOLTXH�HW�HQ�DSSOLFDWLRQ�GH�OD�JULOOH�GHV�WLWXODLUHV��OD�SURJUHVVLYLWp�GHV�SDOLHUV�pWDQW�UHVSHFWpH���7RXWHIRLV��j�WLWUH�H[FHSWLRQQHO�HW�SRXU�UpSRQGUH�j�O¶DPpOLRUDWLRQ�GHV�GpODLV�GH�WUDLWHPHQW�GH�OD�GHPDQGH�G¶DVLOH�����G¶HQWUH�HX[�MXVWLILDQW�GH�SHUIRUPDQFHV�TXDOLWDWLYH�HW�TXDQWLWDWLYH�RQW�EpQpILFLp�G¶XQH�UHYDORULVDWLRQ�GqV�GHX[�DQQpHV�G¶DQFLHQQHWp�����������&RQWLQXLWp�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��� &RPPH�FKDTXH�DQQpH��OHV�DFWLRQV�GH�IRUPDWLRQ�VH�QRXHQW�DXWRXU�GH�WURLV�WKpPDWLTXHV������� OHV� FRQIpUHQFHV� JpRSROLWLTXHV� RUJDQLVpHV� j� pFKpDQFHV� UpJXOLqUHV� GRQW� OHV� VXMHWV�FRUUHVSRQGHQW�j�O¶DFWXDOLWp�GH�OD�GHPDQGH�G¶DVLOH�HW�j�OD�ILOLqUH�PpWLHU������ OHV� DFWLRQV� FLEOpHV� HQ� UpSRQVH� j� XQ� EHVRLQ� SURIHVVLRQQHO� LGHQWLILp� �WHFKQLTXHV�G¶HQWUHWLHQ��VWDJH�GH�SHUIHFWLRQQHPHQW�LQIRUPDWLTXH��WHFKQLTXHV�DGPLQLVWUDWLYHV«�������OHV�FRXUV�GH�ODQJXHV�HQ�FRPSOpPHQW�GH�FHX[�GLVSHQVpV�SDU�OH�0$(��
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'HV� DFWLRQV� SOXV� H[FHSWLRQQHOOHV� RQW� pWp� PHQpHV� VRLW� j� O¶DWWHQWLRQ� GHV� DJHQWV�QRXYHOOHPHQW� UHFUXWpV� j� OD� &55� HW� j� O¶2)35$��� VRLW� j� GHVWLQDWLRQ� GHV� ���� FDQGLGDWV� GH�O¶(WDEOLVVHPHQW�TXL�RQW�SUpSDUp�OHV�FRQFRXUV�G¶RIILFLHU�GH�SURWHFWLRQ�HW�SRXU�OHVTXHOV�LO�D�pWp�PLV� HQ� SODFH� XQH� IRUPDWLRQ� UDPDVVpH� HW� WUqV� RSpUDWLRQQHOOH� SRXU�PD[LPLVHU� OHV� FKDQFHV� GH�UpXVVLWH��OH�SRXUFHQWDJH�GH�FDQGLGDWV�HQ�LQWHUQH�DX[�FRQFRXUV�G¶RIILFLHU�GH�SURWHFWLRQ�D�pWp�GH��������� ��������,QIRUPDWLVDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV���6HFRQGH� pWDSH� GH� O¶LQIRUPDWLVDWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� DSUqV� O¶LQVWDOODWLRQ� G¶XQ�ORJLFLHO�GH�JHVWLRQ�GX�WHPSV��&+52126��O¶DFTXLVLWLRQ�ILQ������G¶XQ�ORJLFLHO�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��*5+��������/D�PLVH�HQ�SODFH�GH�FH�QRXYHDX�ORJLFLHO�D�QpFHVVLWp�DX�SUpDODEOH�OD�UHFRQVWLWXWLRQ�GH�OD�FDUULqUH�GH�O¶HQVHPEOH�GHV�DJHQWV�DLQVL�TXH�OD�VDLVLH�GH�WRXV�OHV�DFWHV���3OHLQHPHQW� RSpUDWLRQQHO� VXU� OH� VHFRQG� VHPHVWUH� ������ LO� SHUPHWWUD�� HQ� VpFXULVDQW� OHV�LQIRUPDWLRQV��XQH�SOXV�JUDQGH�FDSDFLWp�GH�WUDLWHPHQW�DX�SURILW�GH�O¶DQWLFLSDWLRQ��GH�OD�UpDFWLYLWp�HW�GH�O¶pFRXWH��������PDUTXHUD�V�UHPHQW�OD�ILQ�G¶XQ�F\FOH��OHV�HIIHFWLIV�D\DQW�DWWHLQW�XQ�SRLQW�FXOPLQDQW�HW� OHV� UHVVRXUFHV� KXPDLQHV� V¶LQVFULYDQW� DORUV� GDQV� XQH� SKDVH� GH� JHVWLRQ�PDUTXpH� SDU� WURLV�HQMHX[�PDMHXUV������O¶DVVLVH�GHV�FRQWUDFWXHOV�TXL�UHSUpVHQWHQW�OD�PRLWLp�GHV�HIIHFWLIV�GH�O¶pWDEOLVVHPHQW����� OH� GpYHORSSHPHQW� G¶XQH� SROLWLTXH� GH� IRUPDWLRQ� LQWpJUDQW� XQH� ORJLTXH� TXDOLWDWLYH� GX�PDLQWLHQ�GX�VDYRLU�IDLUH�SURIHVVLRQQHO�����OD�G\QDPLVDWLRQ�GH�O¶(WDEOLVVHPHQW�HQ�FUpDQW�XQ�UpIOH[H�PRELOLWp�FRQFRXUV��������/HV�DFWLRQV�LQIRUPDWLTXHV��� ,QLWLDOHPHQW� SUpYX� SRXU� OD� FRQVROLGDWLRQ� GHV� FKDQWLHUV� WHFKQLTXHV� SOXULDQQXHOV� GH�PRGHUQLVDWLRQ��O¶H[HUFLFH������D�pJDOHPHQW�G��IDLUH�IDFH�j�GHX[�GpILV�PDMHXUV����
½�OD�PLVH�DX[�QRUPHV�GDQV�GHV�GpODLV�UHVWUHLQWV�GX�V\VWqPH�G¶LQIRUPDWLRQ�SRXU�UpSRQGUH�DX�QRXYHDX�FDGUH�OpJLVODWLI�HW�UpJOHPHQWDLUH����
½� OH� UHQIRUFHPHQW� PDVVLI� GHV� HIIHFWLIV� GH� OD� &55�� DQQRQFp� HQ� FRXUV� G¶DQQpH� HW�HQWUDvQDQW� OH�GpPpQDJHPHQW�GH� O¶HQVHPEOH�GH� OD� MXULGLFWLRQ�YHUV�XQ�VLWH� WHFKQLTXHPHQW�SOXV�DGDSWp��� 'DQV�FH�FDGUH��IRUWHPHQW�VROOLFLWp�HW�PRELOLVp��OH�VHUYLFH�LQIRUPDWLTXH�V¶HVW�ORXUGHPHQW�DSSX\p� VXU� OD� IRUWH� LPSOLFDWLRQ� SHUVRQQHOOH� GH� O¶HQVHPEOH� GH� VHV� DJHQWV�� SRXU� ILQDOHPHQW�DUULYHU�j�WUDLWHU�GH�IURQW�FHV�WURLV�GRVVLHUV�VWUDWpJLTXHV��
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������/D�FRQVROLGDWLRQ�GX�V\VWqPH�G¶LQIRUPDWLRQ�H[LVWDQW���5HSUHQDQW� OH� GpFRXSDJH� HQ� WKpPDWLTXHV� PDMHXUHV� GpMj� pYRTXp� OHV� DQQpHV�SUpFpGHQWHV��RQ�FLWHUD�SDUWLFXOLqUHPHQW����
½�/D�PLVH�j� MRXU�GHV�DSSOLFDWLRQV� LQIRUPDWLTXHV�GH�SURGXFWLRQ��GLFWpH�SDU�XQ�FRQVWDQW�VRXFL�G¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�SURFHVVXV�PpWLHU�DX[TXHOV�VRQW�GLUHFWHPHQW�FRQIURQWpV�OHV�UHTXpUDQWV��JHVWLRQ�GX�GRVVLHU��DFFXHLO��LQWHUSUpWDULDW��pWDW�FLYLO�«�����
½� O¶HQULFKLVVHPHQW�GX�GRPDLQH�EXUHDXWLTXH�GHVWLQp� j�GRWHU� O¶HQVHPEOH�GHV�SHUVRQQHOV�GH�SRVWHV�GH�WUDYDLO�PRGHUQLVpV��SOXV�SHUIRUPDQWV��PDLV�DXVVL�SOXV�YDORULVDQWV�SRXU�OHV�DJHQWV����
½� O¶DFFqV� DX� GRPDLQH� ,QWHUQHW� IDFLOLWp� SDU� OD� PLVH� HQ� SODFH� G¶XQ� UpVHDX� GH� ERUQHV�GpGLpHV�� DFFRPSDJQpH� j� O¶LQYHUVH� G¶XQH� PHLOOHXUH� YLVLELOLWp� GH� O¶(WDEOLVVHPHQW� GHSXLV�O¶H[WpULHXU� DYHF� OD� PRGHUQLVDWLRQ� j� O¶2)35$�� HW� OD� FUpDWLRQ� j� OD� &55�� GH� VLWHV� ZHE�SURIHVVLRQQHOV�HW�JUDQG�SXEOLF����
½�O¶LQIRUPDWLVDWLRQ�DFFUXH�GHV�DFWLYLWpV�GH�VRXWLHQ��VHUYLFHV�DGPLQLVWUDWLIV�HW�ILQDQFLHUV���GRQW�OH�GpPDUUDJH�G¶XQH�DSSOLFDWLRQ�LQWpJUpH�GH�OD�FDUULqUH�GHV�DJHQWV����
½� OH� UHQIRUFHPHQW� GH� OD� SRVVLELOLWp� G¶pFKDQJHV� pOHFWURQLTXHV� DYHF� OHV� SULQFLSDX[�SDUWHQDLUHV� LQVWLWXWLRQQHOV� GH� O¶2IILFH� �PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� PLQLVWqUH� GH�O¶LQWpULHXU�� PLQLVWqUH� GH� O¶HPSORL� GH� OD� VROLGDULWp� HW� GH� OD� FRKpVLRQ� VRFLDOH�� SHUPHWWDQW�GpVRUPDLV� O¶DFFqV� GLUHFW� DX� SRUWDLO� 'LSORQHW� �,QWUDQHW� GX� 'pSDUWHPHQW�� HW� DX� UpVHDX�LQWHUPLQLVWpULHO�$GHU���������/D�PLVH�DX[�QRUPHV�GHV�SURFHVVXV�LQIRUPDWLTXHV�GH�SURGXFWLRQ�DX�UHJDUG�GX�QRXYHDX�FRQWH[WH�OpJLVODWLI��HW�UpJOHPHQWDLUH��� 3RXU�SRXYRLU�UpSRQGUH�GDQV�GHV�GpODLV�LPSRVpV�HW�VRXYHQW�FRXUWV�DX[�QRXYHDX[�WHUPHV�GH� OD� ORL� VXU� O¶DVLOH� HW� GH� VRQ� GpFUHW� G¶DSSOLFDWLRQ�� OH� V\VWqPH� LQIRUPDWLTXH� GH� SURGXFWLRQ��FHQWUp� DXWRXU� GH� O¶DSSOLFDWLRQ� ,1(5(&�GH� JHVWLRQ� JOREDOH� GH� OD� GHPDQGH�G¶DVLOH�� D� G�� rWUH�SURIRQGpPHQW�HW�UDSLGHPHQW�UHPDQLp��� $� FH� WLWUH�� XQ� LPSRUWDQW� WUDYDLO� G¶DGDSWDWLRQ� D� pWp� UpDOLVp�� SRUWDQW� HQ�SDUWLFXOLHU� VXU� OD�JHVWLRQ�GHV�SURFpGXUHV�SULRULWDLUHV�HW�GHV� UpH[DPHQV�� OD� VXSSUHVVLRQ�GX�FHUWLILFDW�GH�UpIXJLp��O¶LQWURGXFWLRQ�GH�OD�SURWHFWLRQ�VXEVLGLDLUH��HW�O¶DFFXHLO�DX�VHLQ�GH�O¶2IILFH�GX�EXUHDX�G¶DVLOH�j�OD�IURQWLqUH��� ������/H�UHQIRUFHPHQW�GHV�HIIHFWLIV�GH�OD�&55�HW�OH�GpPpQDJHPHQW�GH�OD�MXULGLFWLRQ���$QQRQFpH�HQ�MXLOOHW������SRXU�XQH�ILQDOLVDWLRQ�HQ�RFWREUH�GH�OD�PrPH�DQQpH��O¶RSpUDWLRQ�GH� UHQIRUFHPHQW� PDVVLI� GHV� HIIHFWLIV� GH� OD� &55� j� KDXWHXU� GH� ���� DJHQWV� VXSSOpPHQWDLUHV�XQLIRUPpPHQW� UpSDUWLV� GDQV� OHV� GLYLVLRQV�� HOOHV�PrPHV� SDVVpHV� GH� ��� j� ���� D� QpFHVVLWp�O¶DFTXLVLWLRQ��O¶LQVWDOODWLRQ�HW�OH�UHSDUDPpWUDJH�G¶XQ�JUDQG�QRPEUH�GH�SRVWHV�GH�WUDYDLO��



����

'DQV�FH�GpODL�HW�HQ�SUpDODEOH�� O¶pWXGH�HW� O¶pTXLSHPHQW�GHV�������Pð�GX�EkWLPHQW�7HUUD�1RYD� ,,� VLWXp� j� 0RQWUHXLO�VRXV�%RLV�� RQW� SHUPLV� GH� GRWHU� OD� MXULGLFWLRQ� G¶XQH� QRXYHOOH�LQIUDVWUXFWXUH� LQIRUPDWLTXH� HW� UpVHDX� SURSUH� j� UHFHYRLU� GHV� pTXLSHPHQWV� GH� GHUQLqUH�JpQpUDWLRQ��DOOLDQW�PRGXODULWp�HW�SXLVVDQFH���$X�WRWDO��IRUW�GH�FHV�DQFUDJHV�HW�j�O¶LPDJH�GH�OD�PRGHUQLVDWLRQ�GX�UpVHDX�GH�OD�&55�SRXU�OHTXHO�OHV�FDSDFLWpV�RQW�pWp�PXOWLSOLpHV�SDU�XQ�IDFWHXU��������O¶RXWLO�LQIRUPDWLTXH�D�FHWWH�DQQpH�HQFRUH��UHQIRUFp�VD�SODFH�VWUDWpJLTXH�DX�F°XU�GX�SURFHVVXV�GH�JHVWLRQ�GH�OD�GHPDQGH�G¶DVLOH���$LQVL�DUPp��O¶(WDEOLVVHPHQW�2)35$�&55�GHYUDLW�SRXYRLU�HQYLVDJHU�DYHF�SOXV�G¶DLVDQFH�OHV�HQMHX[�WHFKQLTXHV�G¶DYHQLU���� ����/¶DFWLYLWp�G¶LQWHUSUpWDULDW���$QQpH� GH� FRQVROLGDWLRQ� GX� SRLQW� GH� YXH� GH� OD� SURIHVVLRQQDOLVDWLRQ� GH� O¶DFWLYLWp�G¶LQWHUSUpWDULDW�������VH�FDUDFWpULVH�SDU�XQH�FURLVVDQFH�H[SRQHQWLHOOH�HW�XQH�DFFpOpUDWLRQ�GHV�FDGHQFHV�GH�WUDYDLO�LPSRVpH�SDU�OHV�QRXYHOOHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV������� �� �/HV�GpSHQVHV�G¶LQWHUSUpWDULDW��GpVRUPDLV�DX� WURLVLqPH�UDQJ�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O¶(WDEOLVVHPHQW��� 9HFWHXU� LQGLVSHQVDEOH� j� O¶LQVWUXFWLRQ� GHV� GHPDQGHV� G¶DVLOH�� O¶H[SORVLRQ� UHPDUTXpH� GH�O¶LQWHUSUpWDULDW�HQ������V¶HVW�HQFRUH�DFFHQWXpH�HQ��������'DQV� XQ� SUHPLHU� WHPSV�� OD� UpGXFWLRQ� GHV� GpODLV� G¶LQVWUXFWLRQ� V¶HVW� PpFDQLTXHPHQW�UpSHUFXWpH� VXU� O¶LQWHUSUpWDULDW� SDU� XQH� DXJPHQWDWLRQ� HW� XQH� DFFpOpUDWLRQ� GHV� FRPPDQGHV�SDVVpHV��SDUWLFXOLqUHPHQW�VLJQLILFDWLYH�GDQV�OH�FDV�GHV�SURFpGXUHV�SULRULWDLUHV�j�O¶2IILFH���'DQV� XQ� VHFRQG� WHPSV�� OD� FDSDFLWp� G¶LQVWUXFWLRQ� GH� OD�&RPPLVVLRQ� GHV�5HFRXUV� D� pWp�TXDVLPHQW�PXOWLSOLpH�SDU�GHX[�DX�GHUQLHU�WULPHVWUH���'H� FH� IDLW�� HQ� GHX[� DQQpHV�� OH� YROXPH� GHV� YDFDWLRQV� FRPPDQGpHV� D� pWp�PXOWLSOLp� SDU�GHX[��������HQ������FRQWUH�������HQ������HW�����HQ��������� ���� �� /¶LQWHUSUpWDULDW� RX� OD� G\QDPLTXH� G¶XQH� DFWLYLWp� DX� F°XU� GX� GLVSRVLWLI� GH�O¶DVLOH���8QH� IRLV� DFTXLVH� OD� SURIHVVLRQQDOLVDWLRQ� GH� O¶DFWLYLWp� G¶LQWHUSUpWDULDW�� DX� PR\HQ� GH�PDUFKpV�SXEOLFV�FRQFOXV�HQ�������OHV�SUHVWDWDLUHV�VH�VRQW�YXV�FRQWUDLQWV�j�XQH�UpDFWLYLWp�DFFUXH�HW�j�GHV�GpODLV�GH�SOXV�HQ�SOXV�VHUUpV��GH�VRUWH�TX¶LOV�RQW�G��UHQIRUFHU� OHXUV�FDSDFLWpV��'H� OD�PrPH�PDQLqUH��VDQV�DFFURLVVHPHQW�GH�VRQ�HIIHFWLI��OH�VHUYLFH�LQWHUSUpWDULDW�D�G��IDLUH��XQH�IRLV�HQFRUH��SUHXYH�G¶DGDSWDELOLWp��
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(Q�RXWUH��FRPPH�FKDTXH�DQQpH��GH�QRXYHOOHV�ODQJXHV��QRWDPPHQW�DIULFDLQHV�FRPPH�OH�WZL�RX�OH�PLQD��VRQW�YHQXHV�FRPSOpWHU�O¶pYHQWDLO�GHV�ODQJXHV�XWLOHV�HQ�HQWUHWLHQ��6L�OH�U\WKPH�GH�GLYHUVLILFDWLRQ�VH�SRXUVXLW��LO�DWWHLQGUD�SURFKDLQHPHQW�OD�FHQWDLQH���/HV� LQWHUSUqWHV�� VRXUFH�GH� ULFKHVVH�KXPDLQH�HW�FXOWXUHOOH�SDU�H[FHOOHQFH�� VRQW�G¶RUHV�HW�GpMj�SUqV�GH�����j�SHUPHWWUH�TXRWLGLHQQHPHQW� OH�GpURXOHPHQW�GHV�DXGLWLRQV�GHV�GHPDQGHXUV�G¶DVLOH��
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��� &21&/86,21�
������ $LQVL��HQ�������O¶2)35$�D�W�LO�VX�IDLUH�IDFH�DX�GRXEOH�GpIL�TXL�OXL�pWDLW�LPSRVp���PHWWUH�HQ�°XYUH�OD�UpIRUPH�GX�GURLW�G¶DVLOH�HW�UpGXLUH�OHV�GpODLV�GH�WUDLWHPHQW�GHV�GHPDQGHV�G¶DVLOH��'pVRUPDLV�� WRXW� HQ� VWDELOLVDQW� VHV� DFWLYLWpV�� O¶2IILFH� GRLW�PHWWUH� HQ�SODFH� XQH�SROLWLTXH�GH�©�TXDOLWp�ª�TXL�Q¶HQWUH�SDV�HQ�FRQWUDGLFWLRQ�DYHF�XQ�PDLQWLHQ�GH�VHV�GpODLV�G¶LQVWUXFWLRQ��(Q�HIIHW�XQH�GHV�SUHPLqUHV�JDUDQWLHV�RIIHUWH�DX�GHPDQGHXU�G¶DVLOH�HVW�G¶DSSRUWHU�XQH�UpSRQVH�j�VD�GHPDQGH�GDQV�GHV�GpODLV�UDLVRQQDEOHV��� /¶DXJPHQWDWLRQ� GX�QRPEUH�GHV� DXGLWLRQV� GH�GHPDQGHXUV� G¶DVLOH� SRXUVXLYLH� HQ������HVW�XQ�SUHPLHU�UHIOHW�GH�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GX�WUDYDLO�VDQV�TXH�FHW�REMHFWLI�Q¶DLW�IDLW�REVWDFOH�j�OD�UpGXFWLRQ�GHV�GpODLV��/¶DQQpH������GRLW�PDLQWHQDQW�SHUPHWWUH�GH�WUDYDLOOHU�VXU�OD� TXDOLWp� GHV� HQWUHWLHQV� HW� GHV� GpFLVLRQV�� &HWWH� SROLWLTXH� SDVVH� SDU� XQ� UHQIRUFHPHQW� GHV�VHUYLFHV�G¶DLGH�j�OD�GpFLVLRQ���OHV�DIIDLUHV�MXULGLTXHV�HW�OH�VHUYLFH�GH�OD�GRFXPHQWDWLRQ�HW�GHV�UHFKHUFKHV��0DLV�JDJQHU�HQ�TXDOLWp��FHOD�VLJQLILH�pJDOHPHQW�XQH�SROLWLTXH�GH�IRUPDWLRQ�SOXV�DPELWLHXVH�� XQ� SHUIHFWLRQQHPHQW� GX�PpWLHU� G¶RIILFLHU� GH� SURWHFWLRQ�� XQH� SDUWLFLSDWLRQ� DX[�SURJUDPPHV�G¶pFKDQJHV�HXURSpHQV�DLQVL�TX¶j�GHV�PLVVLRQV�VXU�OH�WHUUDLQ��,O�IDXW�pJDOHPHQW�UDSSHOHU�QRV�REOLJDWLRQV�j�O¶pJDUG�GHV�UpIXJLpV�VWDWXWDLUHV�HW�OD�QpFHVVLWp�GH�IDLUH�XQ�HIIRUW�VXU�OH�YROHW�SURWHFWLRQ��QRWDPPHQW�SDU�XQH�DFFpOpUDWLRQ�GH�OD�GpOLYUDQFH�GHV�GRFXPHQWV�G¶pWDW�FLYLO��� /D� SRXUVXLWH� GH� FHV� REMHFWLIV� UHVWH� HQ� SDUWLH� WULEXWDLUH� GH� O¶pYROXWLRQ� GHV� IOX[� GH� OD�GHPDQGH�G¶DVLOH��1¶RXEOLRQV�SDV�TXH�GHV�GpODLV�G¶LQVWUXFWLRQ�FRXUWV�HW�OD�EDLVVH�GX�QRPEUH�GH� GRVVLHUV� HQ� LQVWDQFH� VRQW� XQH� REOLJDWLRQ� YLV�j�YLV� GH� QRV� GLIIpUHQWV� LQWHUORFXWHXUV� HW�SHUPHWWHQW�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�QRWUH�WUDYDLO����� -HDQ�/RXS�.8+1�'(/)25*(��'LUHFWHXU�JpQpUDO�GH�O¶2)35$�������������
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��� $QQH[HV�
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�
� 5HPDUTXHV�PpWKRGRORJLTXHV�

�/HV�GRQQpHV������RQW�pWp�DUUrWpHV�DX����PDUV�������
�/D�UpSDUWLWLRQ�GHV�QDWLRQDOLWpV�SDU�GLYLVLRQ�JpRJUDSKLTXH�D�pWp�PRGLILpH�DX��������������
�(XURSH��(8����\�FRPSULV�7XUTXLH������GHV�GHPDQGHV���H[�8566�HQ�WRWDOLWp��3URFKH�HW�0R\HQ�RULHQW�HW�$OJpULH������GHV�GHPDQGHV���/D�VHFWLRQ�HQ�FKDUJH�GHV�$SDWULGHV�HVW�UDWWDFKpH�j�OD�GLYLVLRQ�(XURSH��
�$VLH��$6����\�FRPSULV�0RQJROLH��3DNLVWDQ���$IJKDQLVWDQ�HW�,UDQ��
�$IULTXH��$)����$IULTXH�VXE�VDKDULHQQH��
�$PpULTXHV�0DJKUHE��$0��D�UHPSODFp�OD�GLYLVLRQ�(XUDIULTXH��(),��HW�FRPSUHQG�OHV�$PpULTXHV�HW�FDUDwEHV��O
$IULTXH�GX�QRUG�GRQW�$OJpULH��������OD�0DXULWDQLH��OH�6RXGDQ��OD�&RUQH�GH�O
$IULTXH�HW�OD�7XUTXLH��������
�/
2)35$�D�FKRLVL�GH�SUpVHQWHU�OHV�GRQQpHV�SDU�QDWLRQDOLWp�HW�SDU�FRQWLQHQW�SOXW{W�TXH�SDU�GLYLVLRQ�JpRJUDSKLTXH��GDQV�OD�PHVXUH�R��FHUWDLQHV�QDWLRQDOLWpV�VRQW�WUDLWpHV�SDU���GLYLVLRQV�GLVWLQFWHV��
�/HV�GRQQpHV�UHODWLYHV�DX[�QDWLRQDOLWpV�FRPSWDQW�PRLQV�GH���GHPDQGHV�GpSRVpHV��RX�PRLQV�GH���UpIXJLpV�UHFRQQXV�GDQV�O
DQQpH�FRQVLGpUpH��VRQW�FRQILGHQWLHOOHV�SRXU�GHV�UDLVRQV�GH�VpFXULWp�GHV�SHUVRQQHV�HW�QH�GRLYHQW�SDV�rWUH�GLIIXVpHV�VDQV�XQ�DFFRUG�SUpDODEOH�GH�O
2�)�3�5�$��
�/HV�GpFLVLRQV���&5� �UHFRQQDLVVDQFH�GX�VWDWXW�GH�UpIXJLp���5-� �UHMHW�G
XQH�GHPDQGH�G
DVLOH���$1� �UHFRQQDLVVDQFH�VXLWH�j�XQH�DQQXODWLRQ�GH�OD�&RPPLVVLRQ�GHV�5HFRXUV�GHV�5pIXJLpV��&�5�5��� !�WRWDO�GpFLVLRQV�RISUD� �&5���5-�&DOFXO�GX�WDX[�G
DFFRUG�������� ��&5�GRQW�$1����WRWDO�GpFLVLRQV��&5�GRQW�$1���5-����'HSXLV�������FDOFXO�GX�WDX[�G
DFFRUG�2�)�3�5�$�� �&5��KRUV�$1����WRWDO�GpFLVLRQV�RISUD��&5��5-�����&DOFXO�GX�WDX[�JOREDO�G
DGPLVVLRQ�� ��&5���$1����WRWDO�GpFLVLRQV�RISUD��&5���5-�����OHV�$1�VH�VXEVWLWXDQW�j�GHV�5-�DQWpULHXUHPHQW�FRPSWDELOLVpV��$XWUHV�W\SHV�GH�GpFLVLRQV���5(� �UHQRQFLDWLRQ�DX�VWDWXW�GH�UpIXJLp��57� �UHWUDLW�GX�VWDWXW��'&� �GpFqV��)5� �QDWXUDOLVDWLRQ�/HV�GpFLVLRQV�SULVHV�DX�FRXUV�G
XQH�DQQpH�GRQQpH�QH�FRUUHVSRQGHQW�SDV�IRUFpPHQW�j�GHV�GHPDQGHV�GpSRVpHV�OD�PrPH�DQQpH��PDLV�SHXYHQW�FRUUHVSRQGUH�j�GHV�GHPDQGHV�GpSRVpHV�DQWpULHXUHPHQW��
�/HV�GpODLV�GH�WUDLWHPHQW�FRUUHVSRQGHQW�DX�QRPEUH�GH�MRXUV�pFRXOpV�HQWUH�OH�GpS{W�GH�OD�GHPDQGH�G
DVLOH�HW�OD�SULVH�GH�GpFLVLRQ���OHV�GRVVLHUV�HQ�DWWHQWH�GH�GpFLVLRQ�VRQW��GH�IDLW��H[FOXV�GX�FDOFXO��$�QRWHU�TXH�SOXV�O
RQ�WUDLWH�GHV�GRVVLHUV�DQFLHQV��F
HVW�j�GLUH�SOXV�O
RQ���GpVWRFNH����SOXV�OH�GpODL�GH�WUDLWHPHQW�DXUD�WHQGDQFH�j�V
DOORQJHU��
�/HV�HQIDQWV�PLQHXUV�DFFRPSDJQDQW�OHV�GHPDQGHXUV�G
DVLOH�VRQW�HQUHJLVWUpV�j�WLWUH�SHUVRQQHO�HQ�WDQW�TXH�WHOV�GDQV�OD�EDVH�LQIRUPDWLTXH�GHSXLV�OH�PRLV�GH�PDL�������
�/HV�HQIDQWV�GH�UpIXJLpV��TXL�pWDLHQW�MXVTX
HQ������FRPSWpV�FRPPH�SULPR�HQWUDQWV��SXLV�SULPR�UpIXJLpV��DX�PRPHQW�R��LOV�GHPDQGDLHQW�O
DVLOH�j�WLWUH�SHUVRQQHO�HQWUH����HW����DQV��QH�VRQW�SOXV�FRPSWpV�HQ�WDQW�TXH�WHOV��SXLVTX
LOV�EpQpILFLDLHQW�GpMj�DXWRPDWLTXHPHQW�GH�OD�UHFRQQDLVVDQFH�GX�VWDWXW�GH�UpIXJLp�DFFRUGpH�DQWpULHXUHPHQW�j�OHXUV�SDUHQWV����
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