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3DJH��
/LVWH�GHV�VLJOHV�HW�DEUpYLDWLRQV
$(3$*+5<0(7%$'%&*%0&$)(5&$5(&('($2&1&$&81'$()3''6'(3'33'6&1'653'(7&24',(3$',*2+(&$(('61(1%&(16,(3&(6)$2)&)$)(')(18),'$)0,)18$3+,02,'+,&5,6$7,(&,3),3+,670$530'$0'50'�633)�3(
0(�/&'0(10)�(0)3�0$0,&66030630672+$'$21*23913$&

��$GGXFWLRQ�G
(DX�3RWDEOH��&HQWUH�5pJLRQDO�HQ�$JURQRPLH��+\GURORJLH�HW�0pWpRURORJLH��%DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW��%DFLOOH�GH�&DOPHW�HW�*XpULQ��%DQTXH�0RQGLDOH��&DLVVH�G¶$PRUWLVVHPHQW�SRXU�OH�)LQDQFHPHQW�GH�O¶(QWUHWLHQ�5RXWLHU�,QWHUQDWLRQDOH��21*�$PpULFDLQH��&RPPXQDXWp�(FRQRPLTXH�GHV�(WDWV�GH�O¶$IULTXH�GH�O¶2XHVW��&DLVVH�1DWLRQDOH�GH�&UpGLW�$JULFROH��&RPPXQDXWp�8UEDLQH�GH�1LDPH\��'LUHFWLRQ�GH�O¶$QDO\VH�(FRQRPLTXH�HW�)LQDQFLqUHHW�GH�OD�3UpYLVLRQ��'LUHFWLRQ�'pSDUWHPHQWDOH�GH�OD�6DQWp��'LUHFWLRQ�GHV�eWXGHV�HW�GH�OD�3URJUDPPDWLRQ��'LUHFWLRQ�GHV�3URJUDPPHV�HW�GX�3ODQ��'LUHFWLRQ�GH�OD�6WDWLVWLTXH�HW�GHV�&RPSWHV�1DWLRQDX[��'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��'LSKWpULH�� 7pWDQRV�± &RTXHOXFKH��'pFHQQLH�,QWHUQDWLRQDOH�GH�O¶(DX�3RWDEOH�HW�GH�O¶$VVDLQLVVHPHQW��'LUHFWLRQ�GHV�,QYHQWDLUHV�HW�*HVWLRQ�GHV�2XYUDJHV�+\GUDXOLTXHV��(QTXrWH�GH�&RQMRQFWXUH�GH�O
$JULFXOWXUH�HW�GH�O
eOHYDJH��(QTXrWH�'pPRJUDSKLTXH�HW�GH�6DQWp�DX1LJHU��(QTXrWH�1DWLRQDOH�%XGJHW�&RQVRPPDWLRQ��(QTXrWH�1DWLRQDOH�VXU�OH�6HFWHXU�,QIRUPHO��(QTXrWH�3HUPDQHQWH�GH�&RQMRQFWXUH�eFRQRPLTXH�HW�6RFLDOH��2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O
$OLPHQWDWLRQ�HW�O
$JULFXOWXUH��)UDQF�GH�OD�&RPPXQDXWp�)LQDQFLqUH�$IULFDLQH��)RQGV�(XURSpHQ�GH�'pYHORSSHPHQW��)RQGV�GH�O
eTXLSHPHQW�GHV�1DWLRQV�8QLHV��)RQGV�,QWHUQDWLRQDO�SRXU�OH�'pYHORSSHPHQW�$JULFROH��)RQGV�0RQpWDLUH�,QWHUQDWLRQDO��)RQGV�GHV�1DWLRQV�8QLHV�SRXU�OD�3RSXODWLRQ��+DXWH�,QWHQVLWp�GH�0DLQ�G
2HXYUH��,QGLFH�GX�'pYHORSSHPHQW�+XPDLQ��,QWHUQDWLRQDO�&URS�5HVHDUFK�,QVWLWXWH�IRU�7KH�6HPL�$ULG�7URSLFV��,QIRUPDWLRQ�� eGXFDWLRQ�� &RPPXQLFDWLRQ��,QGLFH�GH�OD�3DUWLFLSDWLRQ�GHV�)HPPHV��,QGLFH�GH�3DXYUHWp�+XPDLQH��,QIHFWLRQV�6H[XHOOHPHQW�7UDQVPLVVLEOHV��0pWKRGHV�$FFpOpUpHV�GH�5HFKHUFKH�3DUWLFLSDWLYH��0LQLVWqUH�GX�'pYHORSSHPHQW�$JULFROH��0LQLVWqUH�GX�'pYHORSSHPHQW�5XUDO��0LQLVWqUH�GX�'pYHORSSHPHQW�6RFLDO��GH�OD�3RSXODWLRQ��GH�OD�3URPRWLRQGH�OD�)HPPH�HW�GH�OD�3URWHFWLRQ�GH�O
(QIDQW��0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�OD�/XWWH�&RQWUH�OD�'pVHUWLILFDWLRQ��0LQLVWqUH�GH�O
eGXFDWLRQ�1DWLRQDOH��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH��0LQLVWqUH�GH�OD�)RQFWLRQ�3XEOLTXH�HW�GH�OD�0RGHUQLVDWLRQ�GH�O
$GPLQLVWUDWLRQ��0XOWLSOH�,QGLFDWRU�&OXVWHU�6DPSOH�6XUYH\��(QTXrWH�j�,QGLFDWHXUV�0XOWLSOHV���0LQLVWqUH�GX�3ODQ��0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��0DODGLHV�6H[XHOOHPHQW�7UDQVPLVVLEOHV��2UJDQLVDWLRQ�SRXU�O¶+DUPRQLVDWLRQ�GHV�'URLWV�GHV�$IIDLUHV��2UJDQLVDWLRQ�1RQ�*RXYHUQHPHQWDOH��2IILFH�GHV�3URGXLWV�9LYULHUV�GX�1LJHU��3URJUDPPH�G¶$FWLRQ�&RPPXQDXWDLUH
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��3URJUDPPH�$IULFDLQ�GH�PLVH�HQ�SODFH�G
XQ�'LVSRVLWLI�G
(QTXrWHDXSUqV�GHV�0pQDJHV��3RLQWV�G
(DX�0RGHUQHV��3URJUDPPH�eODUJL�GH�9DFFLQDWLRQ��3URJUDPPH�&DGUH�GH�/XWWH�&RQWUH�OD�3DXYUHWp��3URGXLW�,QWpULHXU�%UXW��3UHPLHU�0LQLVWUH��3URJUDPPH�1DWLRQDO�VXU�OD�&RPPXQLFDWLRQ�SRXU�OH�'pYHORSSHPHQW��3ODQ�1DWLRQDO�GH�O
(QYLURQQHPHQW�SRXU�XQ�'pYHORSSHPHQW�'XUDEOH��3URJUDPPH�1DWLRQDO�GH�/XWWH�&RQWUH�OD�3DXYUHWp��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW��3ROLRP\pOLWH��3D\V�3DXYUHV�7UqV�(QGHWWpV��3URJUDPPHV�5pJLRQDX[�G
$FWLRQV�3ULRULWDLUHV��5L]�GX�1LJHU��5DSSRUW�1DWLRQDO�VXU�OH�'pYHORSSHPHQW�+XPDLQ��6\VWqPH�G
$OHUWH�3UpFRFH�HW�GH�*HVWLRQ�GHV�&DWDVWURSKHV��6\QGURPH�G
,PPXQR'pILFLHQFH�$FTXLVH��6\VWqPHV�G¶,QIRUPDWLRQV�*pRJUDSKLTXHV�GX�1LJHU��6RFLpWp�1DWLRQDOH�GHV�(DX[��6\VWqPH�1DWLRQDO�G
,QIRUPDWLRQ�6DQLWDLUH��6RPPHW�0RQGLDO�GH�O
(QIDQW��6WUDWpJLH�2SpUDWLRQQHOOH�GH�6pFXULWp�$OLPHQWDLUH��6HFUpWDULDW�3HUPDQHQW�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQGH�OD�3DXYUHWp�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp�6RLQV�GH�6DQWp�3ULPDLUHV�8QLRQ�(XURSpHQQH�8QLRQ�eFRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH�)RQGV�GHV�1DWLRQV�8QLHV�SRXU�O
(QIDQFH�8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�9LUXV�G
,PPXQRGpILFLHQFH�+XPDLQH
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3DJH��
/LVWH�GHV�WDEOHDX[

1XPpUR 7LWUH�GX�WDEOHDX 3DJH� 'LIIpUHQWHV�VRXUFHV�GH�UHYHQXV�PRQpWDLUHV�GHV�SRSXODWLRQV ��� ,QGLFHV�GH�SDXYUHWp�HW�FRQWULEXWLRQ�j�OD�SDXYUHWp�SDU�OLHX�GH�UpVLGHQFH ��� 5pSDUWLWLRQ�GHV�GpSHQVHV�GH�FRQVRPPDWLRQ�PRQpWDLUH�VHORQ�OH�PLO LHX�GH�UpVLGHQFH ��� 6LWXDWLRQ�GH�O¶K\GUDXOLTXH�DX�1LJHU�DR�W����� ��� (YROXWLRQ�GHV�WDX[�EUXWV�GH�VFRODULVDWLRQ�SDU�UpJLRQ ��� 7DX[�G¶DOSKDEpWLVDWLRQ�SDU�UpJLRQ�HW�SDU�JHQUH ��� 6RXUFH�G¶pQHUJLH�GH�FXLVLQH�VHORQ�OH�OLHX�GH�UpVLGHQFH ��� ,6'+�SDU UpJLRQ�GH������j����� ��� (YROXWLRQ�GHV�UHYHQXV�GHV�GLIIpUHQWHV�UpJLRQV�GX�1LJHU�GH������j�����VHORQ�OH�JHQUH ���� (YROXWLRQ�GH�OD�VWUXFWXUH�GX�3,%�GH������j����� ���� &RPSRVLWLRQ�GHV�LPSRUWDWLRQV ���� 2ULJLQH�HW�HPSORL�GHV�UHVVRXUFHV�DX�SUL[�FRXU DQW�GX�PDUFKp ���� (SDUJQH�HW�ILQDQFHPHQW�GH�O¶LQYHVWLVVHPHQW ���� &RPSRVLWLRQ�GHV�H[SRUWDWLRQV ���� 3ULQFLSDX[�VROGHV�GHV�ILQDQFHV�SXEOLTXHV ���� (YROXWLRQ�GHV�UHVVRXUFHV�EXGJpWDLUHV ���� (YROXWLRQ�GHV�GpSHQVHV�SXEOLTXHV ���� 6WUXFWXUH�GH�OD�EDODQFH�GH�SDLHPHQW ���� (QFRXUV�GH�OD�GHWWH ���� ,QGLFDWHXUV�GH�VROYDELOLWp�HW�GH�OLTXLGLWp ���� (YROXWLRQ�GHV�FUpGLWV�j�O¶pFRQRPLH�HQ���GX�3,% ���� &DGUDJH�EXGJpWDLUH�j�PR\HQ�WHUPH ��
/LVWH�GHV�HQFDGUpV
1XPpUR 7LWUH�GH�O¶HQFDGUp 3DJH� 7UDGLWLRQ�GH�SDUWLFLSDWLRQ�DX�1LJHU ��� /HV�GpEDWV�SXEOLFV�VXU�OD�SDXYUHWp ��� /D�VRFLpWp�FLYLOH�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW�HW�H'H�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU ��

� 0HVXUHV�G¶DVVDLQLVVHPHQW�GHV�ILQDQFHV�SXEOLTXHV�HQ����� ��� /H�3URJUDPPH�6SpFLDO�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH ��XQH�PLVH�HQ�°XYUH�FRQFUqWH�GH�OD�653 ��
� 'pEDWV�SXEOLFV�VXU�OD�GpFHQWUDOLVDWLRQ ��

/LVWH�GHV�JUDSKLTXHV
1XPpUR 7LWUH�GX�*UDSKLTXH 3DJH� 6WUXFWXUH�GHV�GpSHQVHV�GH�FRQVRPPDWLRQ�HQ�PLOLHX�XUEDLQ ��� 6WUXFWXUH�GHV�GpSHQVHV�GH�FRQVRPPDWLRQ�HQ�PLOLHX�UXUDO ��� &RPSDUDLVRQ�HQWUH�OHV�LQGLFDWHXUV�GH�OD�PRUWDOLWp�LQIDQWLOH�HW�LQIDQWR�MXYpQLOH�GHV�SD\V�PHPEUHV�GH�OD�VRXV�UpJLRQ ��

� 'LVSDULWpV�UpJLRQDOHV ��
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3DJH��
127(�0(7+2'2/2*,48(
(Q� V¶HQJDJHDQW� GDQV� O¶pODERUDWLRQ� G¶XQH 6WUDWpJLH�JOREDOH�GH�5pGXFWLRQ� GH� OD� 3DXYUHWp�� OHV�$XWRULWpV�GH� OD�FLQTXLqPH�5pSXEOLTXH�pWDLHQW�FRQVFLHQWHV�GH� O¶LPSRUWDQFH�GH� O¶HQMHXTX¶HOOHUHSUpVHQWH� SRXU� O¶DYHQLU� GX�1LJHU��(Q� HIIHW�� DSUqV� DYRLU� pODERUp�HQ� O¶DQ� �����XQ�'RFXPHQW�LQWpULPDLUH�TXL�D�UHoX�O¶DYDO�GH�VHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�QRWDPPHQW�OHV ,QVWLWXWLRQV�GH� %UHWWRQ� :RRGV�� OH� *RXYHUQHPHQW� D� RIILFLHOOHPHQW� ODQFp� HQ� IpYULHU� ������ OHV� WUDYDX[�G¶pODERUDWLRQ�GX�'RFXPHQW�FRPSOHW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH� OD�3DXYUHWp�j� O¶LVVXH�G¶XQ�DWHOLHU�QDWLRQDO�
&¶HVW�DLQVL�TXH�GqV�OH�PRLV�GH�PDUV ������XQ�GLVSRVLWLI�LQVWLWXWLRQQHO�UDWWDFKp�DX�&DELQHW�GX�3UHPLHU�0LQLVWUH D�pWp�PLV�HQ�SODFH�DYHF�FRPPH�FKHYLOOH�RXYULqUH�XQ�6HFUpWDULDW�3HUPDQHQWTXL�V¶HVW�G¶DERUG�DWWHOp�j�FRQFHYRLU�XQH�PpWKRGRORJLH�GH�WUDYDLO��
&HWWH�PpWKRGRORJLH� UHSRVH� HVVHQWLHOOHPHQW� VXU� O¶DSSURFKH� SDUWLFLSDWLYH� HW� V¶DUWLFXOH� � DXWRXU�GHV� SRLQWV� VXLYDQWV � O¶pODERUDWLRQ� G¶XQ� FKURQRJUDPPH� G¶DFWLYLWpV � OD� FRQVWLWXWLRQ� GH� RQ]H������JURXSHV�WKpPDWLTXHV�FKDFXQ�DYHF�GHV WHUPHV�GH�UpIpUHQFH�VSpFLILTXHV � O¶RUJDQLVDWLRQ�GH�SOXVLHXUV�VpULHV�GH�UpXQLRQV�HW� UHQFRQWUHV�GH� WUDYDLO� �GDQV� OH�FDGUH�GHV�GLIIpUHQWV�FRPLWpV�GX�GLVSRVLWLI� LQVWLWXWLRQQHO � OHV� UHQFRQWUHV� DYHF� GHV� SDUWHQDLUHV� QDWLRQDX[� HW� H[WpULHXUV HW�O¶pODERUDWLRQ�GX�GUDIW�GX�GRFXPHQW�
3DU�UDSSRUW�j�FHV�GLIIpUHQWV�DVSHFWV��RQ�UHWLHQGUD�WRXW�G¶DERUG�TXH�OH�FKURQRJUDPPH�G¶DFWLYLWpV�D�pWp�FRQoX�SRXU�OD�SpULRGH�DOODQW�GH�PDUV�j�GpFHPEUH�������VRLW�XQH�GXUpH�GH�GL[������PRLV��(Q�HIIHW��FH�GpODL�FRUUHVSRQG DX[�HQJDJHPHQWV�GX�*RXYHUQHPHQW�GH ILQDOLVHU OD�653�SRXU�OD�ILQ�GH�O¶DQQpH�������pFKpDQFH�SUpYXH�SRXU�VD�SUpVHQWDWLRQ�DX[�&RQVHLOV�UHVSHFWLIV�GX� )RQGV�0RQpWDLUH�,QWHUQDWLRQDO�HW�GH�OD�%DQTXH�0RQGLDOH��/H�EXW�GH�FHWWH�GpPDUFKH�pWDQW�G¶DERXWLU�j�XQ�GRFXPHQW�GH�FRQVHQVXV�QDWLRQDO� SOXV FRPSOHW��SHUPHWWDQW�OD�GpILQLWLRQ�G¶REMHFWLIV�FODLUV�HW�SUpFLV��G¶XQH�VWUDWpJLH�JOREDOH�HW�FRKpUHQWH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��HW�GH�SODQV�G¶DFWLRQV�DSSURSULpV� HQ� YXH� G¶XQH� PHLOOHXUH� LQWHUYHQWLRQ� VXU� OHV� GpWHUPLQDQWV� HW� OHV� FDXVHV� GX�SKpQRPqQH�GH�SDXYUHWp�
/HV� JURXSHV� WKpPDWLTXHV� VRQW� FRQVWLWXpV� GH� FDGUHV� VSpFLDOLVWHV� GHV� GLIIpUHQWV� GRPDLQHV� HW�SURYHQDQW GH� WRXWHV� OHV� FRPSRVDQWHV� GH� OD� VRFLpWp� �DGPLQLVWUDWLRQ�� DVVHPEOpH� QDWLRQDOH��VHFWHXU� SULYp�� VRFLpWp� FLYLOH� XQLYHUVLWp�� RUJDQLVDWLRQV� SD\VDQQHV�� SDUWLV� SROLWLTXHV��DVVRFLDWLRQV��V\QGLFDWV��HW�SDUWHQDLUHV�DX�GpYHORSSHPHQW��
'DQV� XQ� VRXFL� GH� SURPRXYRLU� XQH� ODUJH� SDUWLFLSDWLRQ�� OH� 6HFUpWDULDW� 3HUPDQHQW�D� LQLWLp�SOXVLHXUV�VpULHV�GH�UHQFRQWUHV�G¶LQIRUPDWLRQV�HW�G¶pFKDQJHV VXU�OH�SURFHVVXV�G¶pODERUDWLRQ�HW�OH�FRQWHQX�GH�OD�653 DYHF�WRXV�OHV�DFWHXUV�FRQFHUQpV� &HWWH�GpPDUFKH�TXL�V¶HVW�WUDGXLWH�SDU�GHV�UpXQLRQV� HW� GHV� GpEDWV� SXEOLFV� VXU� OD� SDXYUHWp� D� HX� OH� PpULWH� GH� VXVFLWHU� GHV�pFKDQJHV�FRQWUDGLFWRLUHV�D\DQW�SHUPLV�G¶HQULFKLU�OH�GRFXPHQW�GDQV�OH�IRQGV�HW�GH�SUHQGUH�HQ�FRPSWH�OHV�VSpFLILFLWpV�ORFDOHV�HW�UpJLRQDOHV�GDQV�OD�FRQFHSWLRQ�GH�OD�VWUDWpJLH�
&H�GRFXPHQW SUpVHQWp�j�O¶$VVHPEOpH�1DWLRQDOH�SRXU�LQIRUPDWLRQ�HW�GLVFXVVLRQV��D�pWp�YDOLGp�DX�FRXUV�G¶XQ�DWHOLHU�QDWLRQDO�WHQX�OHV����HW����QRYHPEUH����� j�1LDPH\� &H�GRFXPHQW� D�IDLW�O¶REMHW� G¶XQ� H[DPHQ� SDU� OH� *RXYHUQHPHQW� DYDQW� G¶rWUH� VRXPLV� DX� &RQVHLO� FRQMRLQW� GH� OD�%DQTXH�0RQGLDOH�HW�GX�)RQGV�0RQpWDLUH�,QWHUQDWLRQDO�
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3DJH���
$X�UHJDUG�GH�OD�GpPDUFKH�VXLYLH SDU�OH�6HFUpWDULDW�3HUPDQHQW�GDQV�OH�FDGUH�GH�O¶pODERUDWLRQ�GH�OD� 653� GX� 1LJHU�� RQ� SHXW� UHWHQLU� TXH� O¶DSSURFKH� D� SHUPLV�j� OD� IRLV� OH� UHVSHFW� GHV� GpODLV�LPSDUWLV� HW� OD� UpDOLVDWLRQ� G¶XQ WHO GRFXPHQW� &HFL� D� pWp� SRVVLEOH� HQ SDUWLH� JUkFH� j� ODFDSLWDOLVDWLRQ� GH� WRXWHV� OHV� pWXGHV� HW� HQTXrWHV� H[LVWDQWHV�� 3DU� DLOOHXUV� O¶RXYHUWXUH� IDLWH D�SHUPLV�GH�EpQpILFLHU�GH�OD�FRQWULEXWLRQ� HQULFKLVVDQWH�GH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�
,O�FRQYLHQW�GH�SUpFLVHU�TXH��OH�&DQDGD��OD�%HOJLTXH��OD�)UDQFH�OH�318'�HW�OD�%DQTXH�0RQGLDOH�RQW�DSSRUWp�XQ�DSSXL�DX�6HFUpWDULDW�3HUPDQHQW�j�WUDYHUV�OH�ILQDQFHPHQW�GH�FHUWDLQHV�DFWLYLWpV�QRWDPPHQW�OH�SODQ�GH�FRPPXQLFDWLRQ��GHV�pWXGHV��GHV�FRQVXOWDWLRQV�HW�GHV�DWHOLHUV�
&HSHQGDQW� OHV� GpODLV� WUqV� FRXUWV� GpWHUPLQpV O¶pODERUDWLRQ�GX� GRFXPHQW� Q¶RQW� SDV� SHUPLV� GH�PHQHU� OHV� LQYHVWLJDWLRQV�QpFHVVDLUHV�SRXU� GLVSRVHU� GH� GRQQpHV� WUqV� UpFHQWHV� HW� ILDEOHV� � SRXU�FHUWDLQV�GLDJQRVWLFV WKpPDWLTXHV�
/H GLVSRVLWLI� GH� VXLYL�pYDOXDWLRQ� GX� 6'53� VHUD� FRPSOpWp� QRWDPPHQW� SDU OD� GpWHUPLQDWLRQ�G¶LQGLFDWHXUV�SUpFLV� GH�SURFHVVXV��GH�UpVXOWDWV�HW�GH�SHUIRUPDQFH�
$X� GHPHXUDQW�� OH� SURFHVVXV� GH� OD� 653� pWDQW� FRQWLQX HW� LWpUDWLI�� OH *RXYHUQHPHQW� � Q¶D� SDV� OD�SUpWHQWLRQ� GH� ILQDOLVHU� WRXW� OH� WUDYDLO� HQ� VL� SHX� GH� WHPSV� ���� PRLV��� PDLV� GH� SRVHU� XQFDGUH�VWUDWpJLTXH� GRQW� OD� PLVH� j� MRXU� VHUD� DQQXHOOH� HW� UpJXOLqUH�� $LQVL OHV� UpVXOWDWV� GX� WURLVLqPH�UHFHQVHPHQW�JpQpUDO�GH�OD�SRSXODWLRQ�TXL�QH�VHUDLHQW�SDV�GLVSRQLEOHV�DYDQW������Q¶RQW�SX�rWUH�SULV�HQ� FRPSWH�� ,O� HQ� HVW� GH� PrPH� SRXU�O¶HQTXrWH� EXGJHW�FRQVRPPDWLRQ� GHV� PpQDJHV� HW�FHUWDLQHV�HQTXrWHV� LPSRUWDQWHV� �DJULFROHV�� ('61� HQTXrWHV� G¶DSSRLQW� HWF��� SUpYXHV� SRXU� VH� GpURXOHU�XOWpULHXUHPHQW��HQWUH������HW�������
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3DJH���
,1752'8&7,21
$X�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�� OH�1LJHU�D�FRQQX�XQH�VpULH�GH�FULVHV�VRFLR�SROLWLTXHV��(Q�HIIHW�� � FHWWH� SpULRGH� D� pWp�PDUTXpH� SDU� � SOXVLHXUV� pYqQHPHQWV� SROLWLTXHV� D\DQW� HQWUDvQp� GHV�UXSWXUHV� PDMHXUHV �� XQH� FRQIpUHQFH� QDWLRQDOH� VRXYHUDLQH�� TXDWUH� ���� 5pSXEOLTXHV�� GHX[� ����FRXSV� G¶(WDW�� GHX[� ���� UpJLPHV�PLOLWDLUHV�� GHX[� ���� UHEHOOLRQV� DUPpHV� DX�1RUG� HW� j� O¶(VW� GX�SD\V�
&HV�FULVHV�RQW�HQWUDvQp�XQH� LQVWDELOLWp�SROLWLTXH�HW� LQVWLWXWLRQQHOOH�TXL�Q¶pWDLW�SDV�IDYRUDEOH�j�O¶DSSOLFDWLRQ� GHV� PHVXUHV� G¶DVVDLQLVVHPHQW� HW� GH� UHODQFH� pFRQRPLTXH�� (OOHV� RQW� HX� SRXU�FRQVpTXHQFH� XQH� GpJUDGDWLRQ� GHV� DFWLYLWpV� GH� SURGXFWLRQ�� GHV� ILQDQFHV� SXEOLTXHV� HW� GHV�UHVVRXUFHV�QDWXUHOOHV��(OOHV�RQW�HQ�RXWUH�HQJHQGUp�GHV�LQVXIILVDQFHV�GDQV�OD�PLVH�HQ�°XYUH�GHV�UpIRUPHV� VWUXFWXUHOOHV� HW� GHV� SURJUDPPHV� GH� GpYHORSSHPHQW�� 8Q� WHO� HQYLURQQHPHQW� D�FRQWULEXp�j�DPSOLILHU��OH�SDXSpULVPH�DPELDQW�DXVVL�ELHQ�HQ�PLOLHX�XUEDLQ�TX¶HQ�PLOLHX�UXUDO�
8QH�SDXYUHWp�JpQpUDOLVpH
/HV�UpVXOWDWV�GH�O¶(QTXrWH�%XGJHW�&RQVRPPDWLRQ�UpDOLVpH�HQ������HW�HQ������GDQV�OH�FDGUH�GX�3$'(0� UpYqOHQW�TXH�VXU�HQYLURQ�����������1LJpULHQV�j�O¶pSRTXH������������SHUVRQQHV�VRLW������ �F¶HVW�j�GLUH� SUqV� GH� GHX[� ��� 1LJpULHQV� VXU� WURLV� ����� YLYHQW� HQ� GHVVRXV� GX� VHXLO� GH�SDXYUHWp�HW�����������SHUVRQQHV�VRLW�������XQH�SHUVRQQH�VXU�WURLV��YLYHQW�HQ�GHVVRXV�GX�VHXLO�G¶H[WUrPH�SDXYUHWp��/¶LQWHQVLWp�GH�OD�SDXYUHWp�HVW�SOXV�LPSRUWDQWH�HQ�PLOLHX�UXUDO�TX¶HQ�PLOLHX�XUEDLQ��
'HSXLV������DXFXQH�HQTXrWH�GH�FH�W\SH�Q¶D�SOXV�pWp�UpDOLVpH��PDLV�LO�VHPEOH�TXH�OD�VLWXDWLRQ�V¶HVW� IRUWHPHQW�GpJUDGpH�GHSXLV� ORUV��'¶DLOOHXUV��� OHV�GRQQpHV� VXU� OD� VLWXDWLRQ�VDQLWDLUH�GH� OD�PqUH�HW�GH�O¶HQIDQW�SHUPHWWHQW�G¶DSSUpKHQGHU�O¶pWDW�GH�SDXYUHWp�H[WUrPH�GDQV�OHTXHO�YLYHQW�OHV�SRSXODWLRQV�QLJpULHQQHV�
/HV�GLIIpUHQWV�5DSSRUWV�VXU� OH�'pYHORSSHPHQW�+XPDLQ��51'+��UpYqOHQW�GX�SRLQW�GH�YXH�GH�O¶,QGLFH�GH�3DXYUHWp�+XPDLQH� �,3+���� O¶pWDW�GH�SDXYUHWp�GDQV� OHTXHO� VH� WURXYH� OD�SRSXODWLRQ�QLJpULHQQH��,O pWDLW�GH���������HQ����� ����������HQ���������������HQ������
6WUDWpJLH�GH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�HW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
)DFH�j�FHWWH�VLWXDWLRQ�FL�GHVVXV�GpFULWH��OH�JRXYHUQHPHQW�GX�1LJHU�V¶HVW�HQJDJp�GqV�OH�PLOLHX�GHV�DQQpHV������j�IDLUH�GH�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�HW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�XQ�D[H�FHQWUDO�GH�OD�SROLWLTXH�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�
$LQVL�� HQ� ����� OHV�$XWRULWpV� DYDLHQW�HOOHV� LQLWLp� O¶pODERUDWLRQ� SXLV� OD� PLVH� HQ� °XYUH� G¶XQ�LPSRUWDQW�3URJUDPPH�&DGUH�GH�/XWWH�&RQWUH�OD�SDXYUHWp��3&/&3��DYHF�OD�SDUWLFLSDWLRQ�DFWLYH�GH� O¶HQVHPEOH� GHV� DFWHXUV� GX� GpYHORSSHPHQW� �DGPLQLVWUDWLRQ�� VHFWHXU� SULYp�� VRFLpWp� FLYLOH��SDUWHQDLUHV� DX� GpYHORSSHPHQW��� &H� SURJUDPPH�� IRUPXOp� HW� YDOLGp� j� WUDYHUV� XQ� SURFHVVXV�SDUWLFLSDWLI�� D� UHoX� O¶DGKpVLRQ� G¶XQ� QRPEUH� LPSRUWDQW� GH� SD\V� HW� LQVWLWXWLRQV� � SUpVHQWV� j� OD�7DEOH�URQGH�GHV�EDLOOHXUV�GH�IRQGV�WHQXH�j�*HQqYH�HQ������
� &HWWH�HQTXrWH�D�pWp�UpDOLVpH�HQ�GHX[�SKDVHV��� XQH�SKDVH�XUEDLQH�������������HW�± XQH�SKDVH�UXUDOH�������������� (Q�PLOLHX�UXUDO������GH�SHUVRQQHV�VRQW�SDXYUHV�HW������H[WUrPHPHQW�SDXYUHV��HQ�PLOLHX�XUEDLQ��VDXI�1LDPH\�������GHV�SHUVRQQHV�VRQW�SDXYUHV�HW�������VRQW�H[WUrPHPHQW�SDXYUHV��� /¶,3+�HVW�XQ�LQGLFDWHXU�GH�PHVXUH�GH�OD�SDXYUHWp�KXPDLQH�SURSRVp�SDU�OH�318'��FI��SRXU�FRPSOpWHU�51'+���SDJH����
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3DJH���
0DOJUp� XQH FRQMRQFWXUH� SROLWLTXH� GpIDYRUDEOH�HQ� ������ GHV� UpVXOWDWV� HQFRXUDJHDQWV� RQW� pWp�HQUHJLVWUpV�GDQV�OD�PLVH�HQ�°XYUH�GX�3&/&3�
/D�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��653�
/D�PLVH�HQ�°XYUH�GX�3&/&3�HVW�XQH�DYDQFpH�LPSRUWDQWH ��PDLV�TXL�QH SHUPHW�SDV�GH�UHOHYHU�OH� GpIL� G¶XQH� UpGXFWLRQ� VLJQLILFDWLYH� GH� OD� SDXYUHWp�� &H� GHUQLHU� QpFHVVLWH� HQ� HIIHW� XQ� FDGUH�JOREDO�FRQFHUWp�HW�FRQVHQVXHO�GH�UpIpUHQFH��SHUPHWWDQW�OD�PLVH�HQ�°XYUH�GH�VWUDWpJLHV�HIILFDFHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�
/D�6WUDWpJLH�GH�5pGXFWLRQ�GH� OD�3DXYUHWp� �653���SUpSDUpH�GDQV� OH�FRQWH[WH�GH�O¶,QLWLDWLYH�HQ�IDYHXU�GHV�3D\V�3DXYUHV�7UqV�HQGHWWpV��337(��D�SRXU�DPELWLRQ�GH�UHOHYHU�FH�GpIL���(OOH�QH�VH�VXEVWLWXH�SDV� DX[�SURJUDPPHV�FDGUHV� HW� VWUDWpJLHV� VHFWRULHOOHV�H[LVWDQWV�RX�GpMj�HQ�FRXUV�GH�ILQDOLVDWLRQ�PDLV�OHV�LQWqJUH GDQV�OD�ORJLTXH�GHV�SULRULWpV�JRXYHUQHPHQWDOHV�DILQ�GH�FRQVWLWXHU�OH� GRFXPHQW� SULQFLSDO� G¶RULHQWDWLRQ� GH� OD� SROLWLTXH� pFRQRPLTXH� HW� VRFLDOH�� &H� IDLVDQW�� OHV�REMHFWLIV�VHFWRULHOV�YLVpV�SDU��FKDTXH�PLQLVWqUH�VRQW�FRQILUPpV�
/¶pODERUDWLRQ� GH� OD� 653� D� IDLW� O¶REMHW� G¶XQH� ODUJH� SDUWLFLSDWLRQ� GH� WRXWHV� OHV� FRXFKHV� GH� OD�VRFLpWp� QLJpULHQQH�� &HOOH�FL� WUDGXLW� OD� WUDQVSDUHQFH� GX� SURFHVVXV� LQLWLp�� VHXO� JDJH� GH�O¶DSSURSULDWLRQ�SDU�OHV�SRSXODWLRQV�GH�O¶HQVHPEOH�GH�OD�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp�j�WRXV�OHV�QLYHDX[�
/D� 653� VH� IL[H� GHV� REMHFWLIV� DPELWLHX[ GH� FURLVVDQFH� pFRQRPLTXH�� GH� UpGXFWLRQ� GH� OD�SDXYUHWp�HW�GH�O¶H[WUrPH�SDXYUHWp��GH�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH��(OOH��UHSRVH� VXU� TXDWUH� ���� D[HV �� L�� XQH� FURLVVDQFH� pFRQRPLTXH� GXUDEOH� HW VRXWHQXH �� LL�� XQ�GpYHORSSHPHQW�GHV�VHFWHXUV�SURGXFWLIV ��LLL��XQ�DFFqV�JDUDQWL�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH ��LY��XQ�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV��OD�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH�HW�OD�GpFHQWUDOLVDWLRQ�
/¶pODERUDWLRQ� GH� OD� 653� VH� EDVH� VXU� XQ� GLDJQRVWLF� GH� OD� SDXYUHWp� j� SDUWLU� GHV�GRQQpHVTXDQWLWDWLYHV� HW� GH� O¶HQTXrWH� GH� SHUFHSWLRQ� DXSUqV� GHV� SRSXODWLRQV��&H� GLDJQRVWLF� D� SHUPLV�G¶LGHQWLILHU� OHV� REMHFWLIV� JOREDX[� TXH� YLVH� OD� 653� j� PR\HQ� HW� ORQJ� WHUPHV HW� GpJDJHU OHV�VWUDWpJLHV�DSSURSULpHV�SRXU�O¶DWWHLQWH�GH�FHV�REMHFWLIV��3DU�OD�VXLWH��GHV�DFWLRQV�SULRULWDLUHV�RQW�pWp�GpWHUPLQpHV�SRXU�OD�SpULRGH������������(QILQ��XQ�SODQ�G¶DFWLRQV�GpWDLOOp�HW�FKLIIUp�VHUYLUD�GH�VXSSRUW�SRXU�OD�PLVH�HQ�°XYUH�GH�OD�653� ,O�IDXGUD�FHSHQGDQW�SUpFLVHU�TXH�FH�SODQ�G¶DFWLRQ�HVW�SUpOLPLQDLUH�HW�G\QDPLTXH�HQ�FH�VHQV�TX¶LO�VHUD�HQULFKL�HW�FRUULJp�DX�IXU�HW�j�PHVXUH�GH�OD�PLVH�HQ�°XYUH�GH�OD�653�
&HWWH� PLVH� HQ�°XYUH� GH� OD� 653�IHUD� O¶REMHW� G¶XQ� VXLYL�HW� G¶XQH� pYDOXDWLRQ� j� SDUWLU� G¶XQH�EDWWHULH� G¶LQGLFDWHXUV� SHUWLQHQWV� SRXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� &H� V\VWqPH� GH�VXLYL�pYDOXDWLRQ�DVVRFLHUD�O¶HQVHPEOH�GHV�DFWHXUV�LQWHUYHQDQWV�GDQV�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU�
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3DJH���
/D�SDUWLFLSDWLRQ��SLHUUH�DQJXODLUH�GX�SURFHVVXV�G¶pOD ERUDWLRQ�GH�OD�653
/D�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp�D�pWp�pODERUpH�VXU�OD�EDVH�G¶XQ�ODUJH�FRQVHQVXV�TXL�D�LPSOLTXp� OHV� SDUWLHV� SUHQDQWHV� VXLYDQWHV� DX� SURFHVVXV� j� VDYRLU�� O¶(WDW� HW� VHV� VWUXFWXUHV�WHFKQLTXHV�VSpFLDOLVpHV�HW�GpFRQFHQWUpHV ��OHV�$VVHPEOpHV�UHSUpVHQWDWLYHV�TXL�UHJURXSHQW�WRXV�OHV� RUJDQHV� pOXV �� OHV� � ,QVWLWXWLRQV� 5pSXEOLFDLQHV �� OH� JUDQG� SXEOLF� TXL� UHSUpVHQWH� WRXV� � OHV�DXWUHV�PHPEUHV�GHV�GLIIpUHQWV�JURXSHV�VRFLDX[�GH�OD�SRSXODWLRQ�GH�WRXV�kJHV�HW�WRXV�JHQUHV��OHV� � FRXFKHV� OHV� � SOXV� GpIDYRULVpHV� GH� OD� SRSXODWLRQ� �OHV� SDXYUHV� �� OHV� RUJDQLVDWLRQV�SD\VDQQHV ��OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�R��VH�UHWURXYHQW�OHV�FROOHFWLIV�GHV�21*��OHV�21*� HW�$VVRFLDWLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� QRQ�PHPEUHV� GH� FROOHFWLIV�� OHV�2&%�� OHV�6\QGLFDWV�� OHV� JURXSHPHQWV� SD\VDQV� �DJULFXOWHXUV� HW�RX� pOHYHXUV� HW� SrFKHXUV�� ��� OH� 6HFWHXU��3ULYp� TXL� UHJURXSH� O¶HVVHQWLHO� GHV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� SULYpHV�� OHV� SDUWHQDLUHV� DX�GpYHORSSHPHQW�ELODWpUDX[�HW�PXOWLODWpUDX[� ��OHV�SDUWLV�SROLWLTXHV ��O¶8QLYHUVLWp��LQVWLWXWLRQV�HW�SHUVRQQHV� UHVVRXUFHV� XQLYHUVLWDLUHV� �� OHV� FRQIHVVLRQV� UHOLJLHXVHV �� OHV� VWUXFWXUHV�WUDGLWLRQQHOOHV��HWF��
/H� VRXFL� GH� IDLUH� HQ� VRUWH� TXH� WRXWHV� OHV� FRPSpWHQFHV� HW� SDUWLHV� SUHQDQWHV� SDUWLFLSHQW� DX�SURFHVVXV�D�FRQGXLW�OHV�$XWRULWpV�j�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI� �LQVWLWXWLRQQHO�FRPSRUWDQW�j�FKDTXH�QLYHDX�O¶HQVHPEOH�GHV�FRPSRVDQWHV��GH�OD�VRFLpWp�
$LQVL��DX�QLYHDX�QDWLRQDO�LO�\�D�OH�&RPLWp�GH�3LORWDJH ��LQVWDQFH�G¶RULHQWDWLRQ�HW�G¶LPSXOVLRQ��SUpVLGp�SDU� OH�3UHPLHU�0LQLVWUH �� OH�&RPLWp�(WDW��'RQDWHXUV ��FDGUH�GH�GLDORJXH�SHUPDQHQW�DYHF�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�� �SUpVLGp�SDU� OH�0LQLVWUH�GHV�)LQDQFHV��OH�&RPLWp�GH�&RQFHUWDWLRQ� HW� GH� 'LDORJXH� ,QWHUQHV �� &DGUH� SULYLOpJLp� GH� GLDORJXH� pODUJL� j� � WRXWHV� OHV�SDUWLHV� � SUHQDQWHV� �DGPLQLVWUDWLRQ�� VHFWHXU� SULYp�� SDUWLV� � SROLWLTXHV�� VRFLpWp� FLYLOH� GDQV� VRQ�HQVHPEOH� �� SUpVLGp� SDU� OD� 0LQLVWUH� GX� 'pYHORSSHPHQW� 6RFLDO�� GH� OD� 3RSXODWLRQ�� GH� OD�3URPRWLRQ�GH�OD�)HPPH�HW�GH�OD�3URWHFWLRQ�GH�O¶(QIDQW ��OH�6HFUpWDULDW�3HUPDQHQW ��FKHYLOOH�RXYULqUH�GH�WRXW�OH�GLVSRVLWLI�LQVWLWXWLRQQHO��FKDUJp�GH�O¶pODERUDWLRQ�GH�OD�653��,O�HVW�FRRUGRQQp�SDU� OH� � 'LUHFWHXU� GH� &DELQHW� $GMRLQW� GX� 3UHPLHU� 0LQLVWUH�� $X[� QLYHDX[� UpJLRQDO� HW� VRXV�UpJLRQDO� RQW� WURXYH� OH� &RPLWp� 5pJLRQDO� GH� 3LORWDJH TXL� UHJURXSH� OHV� FDGUHV� GH�O¶DGPLQLVWUDWLRQ� HW� GH� OD� VRFLpWp� � FLYLOH �� OH� &RPLWp� 6RXV�UpJLRQDO� GH� &RQFHUWDWLRQ� HW� GH�'LDORJXH�,QWHUQHV�FRPSRVp�GH�WRXV�OHV�DFWHXUV�GH�OD�VRFLpWp�SUpVHQWV�GDQV�OD�ORFDOLWp�
8Q�SODQ�GH�SDUWLFLSDWLRQ�D�pWp�pODERUp�SDU� OH�6HFUpWDULDW�SHUPDQHQW��/¶REMHFWLI�SULQFLSDO�pWDLW�G¶LQIRUPHU�HW�GH�VHQVLELOLVHU�OHV�DFWHXUV��OHV��LQWHUYHQDQWV�HW�OHV�SRSXODWLRQV�VXU�OHV�GLIIpUHQWV�DVSHFWV�GH� O¶pODERUDWLRQ�� GH� OD�PLVH� HQ�RHXYUH� HW� GX� VXLYL�pYDOXDWLRQ�GH� OD�6WUDWpJLH�SRXU� OD�5pGXFWLRQ�GH�OD�3DXYUHWp��,O�YLVDLW�pJDOHPHQW�j�GpILQLU�OHV�GLIIpUHQWHV�PRGDOLWpV�SDU�OHVTXHOOHV�FKDTXH� JURXSH� FLEOH� SRXUUD� rWUH� SDUWLH� SUHQDQWH� DX� SURFHVVXV�� &HWWH� ODUJH� LPSOLFDWLRQ� GHV�GLIIpUHQWV�JURXSHV�FLEOHV�D�SHUPLV�G¶REWHQLU�XQ�GRFXPHQW�FRQVHQVXHO�GH�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX 1LJHU�
/H�SODQ�GH�SDUWLFLSDWLRQ�D�HX�SRXU�VXSSRUW�XQ�SODQ�GH�FRPPXQLFDWLRQ�TXL�D�SHUPLV�G¶DVVXUHU�XQH� ODUJH� GLIIXVLRQ� GH� WRXWHV� OHV� DFWLRQV� PHQpHV� DX� FRXUV� GX� SURFHVVXV� G¶pODERUDWLRQ�� /H�UpVHDX� GH� FRPPXQLFDWHXUV� VSpFLDOLVpV� PLV� HQ� SODFH� HQ� MXLQ� ����� j� FHW� HIIHW� FRPSUHQG� OHV�PpGLDV�SXEOLFV�HW�SULYpV��OHV�PpGLDV�FRPPXQDXWDLUHV�HW�FHX[�GH�SUR[LPLWp��/D�PLVH�HQ�°XYUH�FRQFUqWH�GX�SODQ�GH�SDUWLFLSDWLRQ�V¶HVW�IDLWH�j�WUDYHUV�XQH�VpULH�GH�UHQFRQWUHV��GHV�UpXQLRQV�GH�WUDYDLO��GHV�DWHOLHUV�DX[�QLYHDX[�QDWLRQDO��UpJLRQDO�HW�VRXV�UpJLRQDO�
8Q�IRUXP�GH�UpIOH[LRQ�VXU�OH�U{OH�GHV�21*�GDQV�OD�653�D�pWp�RUJDQLVp�j�7DKRXD�GX����DX����MXLQ�������'HV�FRQIpUHQFHV��VXU�OD�SDXYUHWp�RQW�pWp�RUJDQLVpHV�SDU�OHV�V\QGLFDWV��O¶8QLYHUVLWp�
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3DJH���
$EGRX�0RXPRXQL� HW� OHV�0pGLDV� DYHF� OD�SDUWLFLSDWLRQ�GX�6HFUpWDULDW�3HUPDQHQW��'HV�GpEDWV�SXEOLFV�VXU�OD�SDXYUHWp�RQW�pWp�RUJDQLVpV�GX���DX����DR�W������GDQV�WRXWHV�OHV�UpJLRQV�GX�SD\V��7RXWH�FHV GpPDUFKHV YLVDLHQW j�DVVRFLHU�OHV�SOXV�YXOQpUDEOHV�DX�SURFHVVXV�G¶pODERUDWLRQ�GH�OD�653�
$� WRXWHV� OHV� pWDSHV� GH� OD� PLVH� HQ� °XYUH� GX� SODQ� GH� SDUWLFLSDWLRQ�� O¶LQWHUURJDWLRQ� GHV�SDUWLFLSDQWV� �OD� GHPDQGH� G¶DYLV�� GH� FRQVHLOV�� GH� UHQVHLJQHPHQWV� HW� GH� FRPPHQWDLUHV� DXSUqV�G¶HX[��D�pWp�SULYLOpJLpH D�pWp�RSpUpH�GLUHFWHPHQW�DYHF�OHV�FRQFHUQpV��(Q�RXWUH��OHV�PRGDOLWpV�GH�OD� SULVH� HQ� FRPSWH� GHV� LQIRUPDWLRQV� DLQVL� UHFXHLOOLHV� RQW� pWp� GpILQLHV�� DLQVL� TXH� FHOOHV� HQ�IRQFWLRQ�GHVTXHOOHV� OH� IHHG�EDFN�VHUD�RUJDQLVp�SRXU�TXH� OHV�SDUWLFLSDQWV�V¶DVVXUHQW�TXH� OHXUV�SUpRFFXSDWLRQV�RQW�pWp�HIIHFWLYHPHQW�SULVHV�HQ�FRPSWH�
/¶pODERUDWLRQ� GH� OD� 653� D� FRwQFLGp� DYHF� FHOOH� GX� �qPH )('� HW� GX� ELODQ� FRPPXQ� GX� SD\V��&&$�81'$)�� GX� 6\VWqPH� GHV� 1DWLRQV� 8QLHV�� /¶RSSRUWXQLWp� D� pWp� DLQVL� VDLVLH� HW� GHV�pFKDQJHV�WUqV�IUXFWXHX[�RQW�HX�OLHX�DYHF�FHV�RUJDQLVPHV�HQ�SDUWLFXOLHU�DYHF�OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW�TXL�D�PLV�j�OD�GLVSRVLWLRQ�GHV�JURXSHV�WKpPDWLTXHV�XQH�LPSRUWDQWH�GRFXPHQWDWLRQ�
/H�SURFHVVXV�SDUWLFLSDWLI�VHUD�pJDOHPHQW�XWLOLVp�SRXU�OD�PLV�HQ�RHXYUH��OH�VXLYL�HW�O¶pYDOXDWLRQ�GH� OD� 6WUDWpJLH� GH� 5pGXFWLRQ� GH� OD� 3DXYUHWp� (Q� HIIHW�� OD� ODUJH� LPSOLFDWLRQ� GHV� GLIIpUHQWHV�SDUWLHV�SUHQDQWHV�SHUPHWWUD�GH�JDUDQWLU� �OD�WUDQVSDUHQFH�GHV�GpFLVLRQV�SULVHV�HW�G¶DPpOLRUHU�OD�UHVSRQVDELOLVDWLRQ� GHV� DFWHXUV�� FH� TXL� IDFLOLWHUD� XQH� DSSURSULDWLRQ� � GHV� DFWLRQV� � SDU� OHV�SRSXODWLRQV�

(QFDGUp�Q����/D�WUDGLWLRQ�GH�OD�SDUWLFLSDWLRQ�DX�1LJHU
'qV�������DX�OHQGHPDLQ�GHV�LQGpSHQGDQFHV��OH�*RXYHUQHPHQW�GX�1LJHU�DIILUPDLW�VRQ�RSWLRQ�SRXU�XQH�SROLWLTXH� GH� GpYHORSSHPHQW� © SDUWLFLSDWLI ª� GRQQDQW� OD� SULRULWp� j� © O¶+RPPH ª� j� WUDYHUV� OHV�FRPPXQDXWpV�UXUDOHV��/¶LQVWUXPHQW�XWLOLVp�j�FHW�HIIHW�pWDLW�OH�VHUYLFH�G¶DQLPDWLRQ�DX�GpYHORSSHPHQW�FUpp� HQ� ����� DYHF� SRXU� REMHFWLIV �� O¶LQVWDXUDWLRQ� G¶XQ GLDORJXH� HQWUH� O¶DGPLQLVWUDWLRQ� HW� OHV�DGPLQLVWUpV ��O¶RUJDQLVDWLRQ�GHV�SRSXODWLRQV �OD�SURPRWLRQ�GH�OD�SDUWLFLSDWLRQ�DX�GpYHORSSHPHQW � (W�OHV�DVVRFLDWLRQV�
/¶$QLPDWLRQ� DX� 'pYHORSSHPHQW� WUDYDLOODLW� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� GH�O¶DOSKDEpWLVDWLRQ��GH�O¶8QLRQ�1LJpULHQQH�GH�&UpGLW�HW�GH�&RRSpUDWLRQ��81&&��HW�GH�O¶$VVRFLDWLRQ�GHV�5DGLRV�&OXE�GX�1LJHU��$5&1���SRXU�LQIRUPHU��VHQVLELOLVHU��IRUPHU�HW�UHVSRQVDELOLVHU�OHV�SRSXODWLRQV�DXWRXU�GHV�RSpUDWLRQV�GH�GpYHORSSHPHQW�j�OD�EDVH�HW�G¶LQWpUrW�FROOHFWLI�
/HV�PHVVDJHV�pWDLHQW�WUDQVPLV�j�WUDYHUV�XQ�DXWR�± HQFDGUHPHQW��DVVXUp�SDU�GHV�DQLPDWHXUV�UHODLV��/HV�YLOODJHRLV� pWDLHQW� FRQYLpV� j� H[SULPHU� OHXUV� EHVRLQV� HW� j� HQ� UHFKHUFKHU� OHV� UpSRQVHV� GH� IDoRQ�FRQVHQVXHOOH� HW� FROOHFWLYH� HQ� SUHQDQW HQ� FRPSWH� OHV� UpDOLWpV� GH� OHXU� � PLOLHX� HW� FHOOHV� GH� OHXU�HQYLURQQHPHQW�� &HW� H[HUFLFH� VH� IDLVDLW� GDQV� OH� FDGUH� GH� VWDJHV� G¶LQLWLDWLRQ�� GH� UpIOH[LRQ� HW� GH�SURJUDPPDWLRQ�
/¶DYqQHPHQW�GX�UpJLPH�PLOLWDLUH�HQ������FRQVDFUD�O¶RSWLRQ�GH�OD�6RFLpWp�GH�'pYHORSSHPHQW��TXL�DYDLWSRXU� PRW� G¶RUGUH� WULSW\TXH � &RQVXOWDWLRQ�� &RQFHUWDWLRQ� HW� 3DUWLFLSDWLRQ�� (OOH� V¶DSSX\DLW�HVVHQWLHOOHPHQW�VXU�OH�V\VWqPH�WUDGLWLRQQHO�G¶RUJDQLVDWLRQ�GH�OD�MHXQHVVH��OD�6DPDULD�HW�VXU�OH�PRQGH�UXUDO� RUJDQLVp� HQ� &RRSpUDWLYHV�� (OOH� VH� MXVWLILDLW� SDU� OD� IRUWH� SURSRUWLRQ� GH� MHXQHV� DX� VHLQ� GH� OD�SRSXODWLRQ�HVVHQWLHOOHPHQW�UXUDOH��,O�V¶DJLVVDLW�G¶XQH�YLVLRQ�DVFHQGDQWH�GX�GpYHORSSHPHQW�TXL�pYROXH�GH�OD�EDVH�DX�VRPPHW��j�WUDYHUV�GHV�VWUXFWXUHV�GRQW�O¶RVVDWXUH�pWDLW�FRQVWLWXpH�SDU�OD�6DPDULD�HW OHV�&RRSpUDWLYHV� DX[TXHOOHV� V¶DMRXWDLHQW� OHV� DXWUHV� FRPSRVDQWHV� GH� OD� VRFLpWp� j� VDYRLU� OHV� IHPPHV�� OHV�FRXFKHV VRFLR�SURIHVVLRQQHOOHV�HQ�SUpVHQFH�
/D�SDUWLFXODULWp�GX�V\VWqPH�HVW�TX¶LO�pWDLW�SODFp�j�GLIIpUHQWV�pFKHORQV�VRXV�OD�UHVSRQVDELOLWp�G¶DXWRULWpV�QRQ�pOXHV��(Q�HIIHW��DX�QLYHDX�GHV�FRPPXQHV��GHV�DUURQGLVVHPHQWV�HW�GHV�GpSDUWHPHQWV�GHV�DXWRULWpV�QRPPpHV� DVVXUDLHQW� V\VWpPDWLTXHPHQW� OD� SUpVLGHQFH� GHV� LQVWLWXWLRQV�� FH� TXL� pWDLW� GH� QDWXUH� j�LQIOXHQFHU� OHV� GpFLVLRQV�� $� OD� IDYHXU� GH� OD�&RQIpUHQFH�1DWLRQDOH� 6RXYHUDLQH� HQ� ������ XQH� VRFLpWp�FLYLOH�D�pPHUJp��&HOOH�FL�V¶HVW�DX�ILO�GX�WHPSV�LPSOLTXpH�GH�SOXV�HQ�SOXV�GDQV�OD�JHVWLRQ�GHV�DIIDLUHV�SXEOLTXHV� QRWDPPHQW� j� WUDYHUV� GHV� DFWLRQV� YLVDQW� XQH� SOXV� JUDQGH� UHVSRQVDELOLVDWLRQ� HW� XQHFRQVFLHQWLVDWLRQ�GHV FRPPXQDXWpV�j�OD�EDVH�
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3DJH���
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3DJH���
,��&DUDFWpULVWLTXHV�GH�OD�SDXYUHWp�DX�1LJHU
�����'pILQLWLRQ�HW�GLIIpUHQWHV�SHUFHSWLRQV�GH�OD�SDXYUHWp

�������'pILQLWLRQ�GH�OD�SDXYUHWp
$X�1LJHU�� OD�SDXYUHWp�HVW�XQ�SKpQRPqQH�PXOWLGLPHQVLRQQHO�HW� FRPSOH[H��&¶HVW�SRXUTXRL�� LO�HVW� WUqV� GLIILFLOH� GH� OXL� GRQQHU� XQH� GpILQLWLRQ� IL[H� HW� XQLTXH��'¶DSUqV� O¶pWDW� GHV� OLHX[� DFWXHO��GLDJQRVWLFV�GH�JURXSHV�WKpPDWLTXHV��UDSSRUWV�GHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV��SHUFHSWLRQ�GHV�SRSXODWLRQV��� HOOH� SHXW� rWUH� GpILQLH� FRPPH� OD� GpWpULRUDWLRQ� GX� SRXYRLU� G¶DFKDW� HW� GHV�FRQGLWLRQV� GH� YLH� GHV� SRSXODWLRQV� UpVXOWDQW� SULQFLSDOHPHQW� GH�� O¶DEVHQFH� GH� FURLVVDQFH�pFRQRPLTXH�GXH�DX�GpVpTXLOLEUH� VWUXFWXUHO�SHUPDQHQW�HQWUH� OD�FURLVVDQFH�PR\HQQH�IDLEOH�GX�3,%� HW� FHOOH� GH� OD SRSXODWLRQ �� O¶DEVHQFH� GX� GpYHORSSHPHQW� GHV� VHFWHXUV� HW� GHV� IDFWHXUV�SURGXFWLIV��QRWDPPHQW�OH�EORFDJH�GX�GpYHORSSHPHQW�UXUDO�TXL�WLHQW�OLHX�GH�VHFWHXU�PRWHXU�GH�O¶pFRQRPLH�� OD� GpJUDGDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�� OD� PRGLFLWp� HW� OH� UHFXO� GX� FUpGLW� j�O¶pFRQRPLH ��OH�IDLEOH�DFFqV�GH�OD�PDMRULWp�GH�OD�SRSXODWLRQ�DX[�VHUYLFHV�VRFLDX[�GH�EDVH��GHV�IDLEOHVVHV� GHV� FDSDFLWpV� KXPDLQHV� HW� LQVWLWXWLRQQHOOHV� HW� GHV� FDSDFLWpV� GH� JRXYHUQDQFH� �FHV�IDLEOHVVHV� pWDQW� EHDXFRXS� SOXV� LPSRUWDQWHV� j� OD� EDVH� DX� QLYHDX� GHV� FRPPXQDXWpV� ORFDOHV�UXUDOHV�HW�XUEDLQHV���/D�SDXYUHWp� � VH� WUDGXLW�DXVVL�SDU� O¶DEVHQFH�GH�UHYHQX�DGpTXDW� �SDXYUHWp�PRQpWDLUH�� SRXU� IDLUH� IDFH� DX[�EHVRLQV� IRQGDPHQWDX[�PLQLPDX[�HQ�PDWLqUH�GH�QXWULWLRQ��GH�VpFXULWp� DOLPHQWDLUH�� GH� VDQWp�� G¶pGXFDWLRQ� HW� GH� O¶DFFqV�DX[� LQIUDVWUXFWXUHV� GH� EDVH�� /D�SDXYUHWp� VH� WUDGXLW� pJDOHPHQW�SDU�XQ�PDQTXH�G¶RSSRUWXQLWpV�GH�SDUWLFLSHU�j� OD�YLH�VRFLDOH�HW�pFRQRPLTXH��$X�WRWDO�� OD�SDXYUHWp�HVW�XQ�pWDW�GH�GpQXHPHQW�LQGLYLGXHO�RX�FROOHFWLI�TXL�SODFH�O¶KRPPH�GDQV�XQH�VLWXDWLRQ�GH�PDQTXH�RX�G¶LQVDWLVIDFWLRQ�GH�VHV�EHVRLQV�YLWDX[�HVVHQWLHOV�
/HV�PDQLIHVWDWLRQV�GH� OD� �SDXYUHWp� VRQW� � FRPSOpWpHV�HW�SUpFLVpHV�SDU� OHV�SHUFHSWLRQV�TXH� OHV�SRSXODWLRQV�RQW�GH� OHXU�pWDW�GH�SDXYUHWp��&HOOHV�FL� VRQW� WUqV� VRXYHQW�GLIIpUHQWHV�GHV�PHVXUHV�VWDWLVWLTXHV�RX OHV�pFODLUHQW�GDQV�FHUWDLQV�FDV��8QH�HQTXrWH�TXDOLWDWLYH�D�pWp�UpDOLVpH�HQ��������/HV� UpVXOWDWV�GH�FHWWH�GHUQLqUH�RQW�SHUPLV�G¶DSSUpKHQGHU� OD�SHUFHSWLRQ�GH�OD�SDXYUHWp�SDU� OHV�SRSXODWLRQV�HOOHV�PrPHV�

�������3HUFHSWLRQV�GH�OD�SDXYUHWp�SDU�OHV�SRSXODWLRQV
'DQV�O¶HQVHPEOH��OD�SDXYUHWp�HVW�GpILQLH��SDU�OHV�SRSXODWLRQV��FRPPH�pWDQW�O¶RSSRVp�GX�©ELHQ�rWUH ª� TX¶HOOHV� FRQVLGqUHQW�� FRPPH� XQH� DXWRQRPLH� GHV� UHVVRXUFHV� PDWpULHOOHV�� � XQH� YRLH�RXYHUWH�DX[�RSSRUWXQLWpV�HW�XQ�pTXLOLEUH�VRFLDO�HW�SV\FKRORJLTXH��/D�SDXYUHWp�HVW�LQWLPHPHQW�OLpH� DX� ³PDO� rWUH³� GRQW� HOOH� HVW� OH� UHIOHW�� j� WUDYHUV � ©«�PDQTXH� GH� QRXUULWXUH��PDQTXH� GH�VXUSOXV� GH� YLYUHV�� GH� UHVVRXUFHV�� DEVHQFH� G¶LQIOXHQFH�� «ULHQ� Q¶HVW� FHUWDLQ �� WRXW� HVW�DOpDWRLUH«ª��/D�SDXYUHWp� D� VHV� FDXVHV�� HW� VH�PDQLIHVWH� VRXV SOXVLHXUV� IRUPHV�� GH� O¶DYLV�GHV�SRSXODWLRQV�
'DQV� O¶DQDO\VH� GX� SKpQRPqQH� GH� SDXYUHWp�� ���� GHV� SRSXODWLRQV� LQWHUURJpHV� RQW� WHQWp� GH�GpILQLU�OD�SDXYUHWp��7RXWHIRLV��LO�IDXW�VLJQDOHU�TX¶XQH�PrPH�SHUVRQQH�IDLW�UHFRXUV�j�SOXVLHXUV�DWWULEXWV�SRXU�GpILQLU� OD�SDXYUHWp� �GpSHQGDQFH��PDUJLQDOLVDWLRQ��PDQTXH��UHVWULFWLRQ�GH�GURLWV�HW�OLEHUWpV��LQFDSDFLWp��
� ,O�V¶DJLW�G¶XQH�HQTXrWH�TXDOLWDWLYH�VXU�OD�SHUFHSWLRQ�GH�OD�SDXYUHWp�SDU�OHV�SRSXODWLRQV�GH�FLQT�YLOODJHV�GRQW���GH�O¶DUURQGLVVHPHQW�GH�0D\DKL��0DUDGL��HW����GDQV�OH�SRVWH�DGPLQLVWUDWLI�GH�%DQNLODUp��7LOODEpUL���$X�WRWDO������SHUVRQQHV�RQW�pWp�WRXFKpHV���GRQW�����LQWHUYLHZV� LQGLYLGXHOOHV� HW� ���� IRFXV� JURXS� ��� /¶� HQTXrWH� D� pWp� UpDOLVpH� HQ� MXLQ������� ,O� V¶DJLW� G¶XQH�HQTXrWH�SLORWH�� � O¶HQTXrWH� D�GpPDUUp��HQ��DR�W� �����
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3DJH���
$LQVL������ RQW�PHQWLRQQp�OD�GpSHQGDQFH�GDQV�OHXU�GpILQLWLRQ��©«OH�SDXYUH�HVW��WRXMRXUV��HQ�TXrWH��DXSUqV�GHV�DXWUHV« ª��©«OH�SDXYUH��F¶HVW�FHOXL�TXL�WUDYDLOOH�WRXMRXUV��SRXU�DXWUXL« ª������ RQW� IDLW� UpIpUHQFH�j� OD�PDUJLQDOLVDWLRQ��SRXU�GpILQLU� OD�SDXYUHWp��© «HVW�SDXYUH� FHOXL�TXL�HVW�VHXO« ª��©«VDQV�VRXWLHQ« ª ��©«FHOXL�TXL�QH�VH�VHQW�FRQFHUQp�GH�ULHQ«ª���©«FHOXL�TXL�Q¶HVW�SDV�FRQVXOWp« ª�
���� GHV� SHUVRQQHV RQW� GpILQL� OD� SDXYUHWp� FRPPH� XQ�PDQTXH �� PDQTXH� GH� TXRL� PDQJHU� ��PDQTXH�GH�TXRL�VDWLVIDLUH�OHV�EHVRLQV�YHVWLPHQWDLUHV�HW�ILQDQFLHUV���PDQTXH�GH�QRXUULWXUH��GH��EpWDLO�HW�G¶DUJHQW ��PDQTXH�GH�TXRL�YHQGUH�
���� RQW�DVVRFLp� OD�SDXYUHWp�j�XQH� UHVWULFWLRQ�GHV�GURLWV�HW� OLEHUWpV��(Q�HIIHW� ©«OH�SDXYUH��F¶HVW�FHOXL�TXL�Q¶D�SDV�GURLW�j�OD�SDUROH« ª ��,OV�HVWLPHQW�TXH�©«OH�SDXYUH��HVW��FHOXL�TXL�QH�SHXW��MDPDLV��DYRLU�JDLQ�GH�FDXVH��GDQV�OHV�OLWLJHV�TXL�O¶RSSRVHQW�j�DXWUXL��� ª�
���� GHV� LQWHUYLHZpV� RQW� DVVLPLOp� OD� SDXYUHWp� j� XQH� LQFDSDFLWp �� LQFDSDFLWp� GH� GpFLGHU ��LQFDSDFLWp�GH�VH�QRXUULU�HW�GH�VH�YrWLU ��LQFDSDFLWp�GH�PRQWHU�XQH�LQLWLDWLYH�SURSUH�
3DU�DLOOHXUV��OHV�SRSXODWLRQV�RQW��SDU�PRPHQW��WHQWp�GH�VFKpPDWLVHU�OHXUV�RSLQRQV�SRXU�pWD\HU�OHXUV� GpILQLWLRQV� GH� OD SDXYUHWp��&¶HVW� DLQVL� TXH� OD� SDXYUHWp� HVW VFKpPDWLVpH SDU �� OH� KDQJDU�GRQW�OD�WRLWXUH�HVW�HQ�KDLOORQ��V\PEROLVDQW�OH�PDQTXH�G¶KDELWV���VRXWHQX�SDU�GHX[�SLOLHUV�GRQW�O¶XQ�HVW�XQH�SLqFH�XQLTXH�GH����)��PDQTXH�G¶DUJHQW���HW�O¶DXWUH�XQ�VDF�GH�FpUpDOH�SUHVTXH�YLGH��PDQTXH�GH�QRXUULWXUH� ��O¶RPEUH�GX�KDQJDU�TXL�HVW�QRLUH��FH�TXL�LQGXLW�j�rWUH�QRQ�YR\DQW���XQ�KRPPH� DWWHLQW� SDU� FHWWH� RPEUH� TXL� QH� VDLW� D� TXHO� VDLQW� VH� YRXHU� �VH� SRVDQW�� PLOOH� HW� XQH�TXHVWLRQV���©«JDUH��j�FHOXL�TXL�VH�ODLVVH�DWWHLQGUH��SDU�O¶RPEUH�GH�FH�KDQJDU«ª� FRQFOXHQW�LOV�

�������&RQQDLVVDQFH�GH�OD�SDXYUHWp�DX�1LJHU
$X�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV��SOXVLHXUV�pWXGHV�HW�HQTXrWHV�RQW�pWp�UpDOLVpHV���/¶H[DPHQ�GH� O¶HQVHPEOH� GHV� RSpUDWLRQV�PHQpHV� DX�1LJHU� FHV� GHUQLqUHV� DQQpHV�PRQWUH� TXH� OH� V\VWqPH�G¶LQIRUPDWLRQ� DFWXHO� D� IRXUQL� XQ� LPSRUWDQW� HIIRUW� GH� FROOHFWH�� &HSHQGDQW�� FH� V\VWqPH�G¶LQIRUPDWLRQ�SUpVHQWH�WRXMRXUV�GHV�LQVXIILVDQFHV�SRXU�DVVXUHU�XQ�PHLOOHXU�VXLYL�GH�OD�SDXYUHWp�HW� GHV� FRQGLWLRQV� GH� YLH� GHV�PpQDJHV� HQ� JpQpUDO� GX IDLW� GH� OD� YpWXVWp� GH� FHUWDLQHV� GRQQpHV�QRWDPPHQW�FHOOHV�GH�O¶(1%&�������
(Q�SOXV��ELHQ�TXH�OH�1LJHU�GLVSRVH�GH�FHV�HQTXrWHV�DXSUqV�GHV�PpQDJHV�VXU�OD�SpULRGH������������WRXWH�DQDO\VH�VXU�O¶pYROXWLRQ�HW�OD�WHQGDQFH�GX�QLYHDX�GH�YLH�VH�KHXUWH�DX�SUREOqPH�GH�FRPSDUDELOLWp� GHV� VRXUFHV� GH� GRQQpHV� GLVSRQLEOHV�� (Q� HIIHW�� OHV� HQTXrWHV� UpDOLVpHV� VRQW�GLIIpUHQWHV�GH�SDU�OHXU�FRQFHSWLRQ�HW�OHXU�PpWKRGRORJLH��HW�QH�SHUPHWWHQW�SDV�WRXMRXUV�GH�IDLUH�XQH� HVWLPDWLRQ� GX� UHYHQX� GDQV� OH� WHPSV�� &HUWDLQHV� GH� FHV� HQTXrWHV� RQW XQH� FRXYHUWXUH�QDWLRQDOH��G¶DXWUHV�VRQW� OLPLWpHV�DX�PLOLHX�XUEDLQ�RX�UXUDO��FHUWDLQHV� LQVLVWHQW�VXU� OHV�DVSHFWV�GpPRJUDSKLTXHV� HW� VRFLDX[� DORUV� TXH� G¶DXWUHV� VRQW� FRQFHQWUpHV�� SDU� H[HPSOH�� � VXU� OD�G\QDPLTXH�GX�VHFWHXU�LQIRUPHO�HW�OHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV��
� ,O�V¶DJLW�HQWUH�DXWUHV�GH���O¶(QTXrWH�1DWLRQDOH�%XGJHW�&RQVRPPDWLRQ��(1%&���������OH�3URILO�GH�OD�3DXYUHWp�GH�������O¶(QTXrWH�GH�&RQMRQFWXUH�VXU�O¶$JULFXOWXUH�HW�O¶eOHYDJH���(&$(���������OHV�(QTXrWHV�3HUPDQHQWHV�GH�&RQMRQFWXUH�eFRQRPLTXH�HW�6RFLDOH��(3&(6������HW��������O¶(QTXrWH�1DWLRQDOH�VXU�OH�6HFWHXU�,QIRUPHO��(16,���������OHV�(QTXrWHV�j�,QGLFDWHXUV�0XOWLSOHV�������HW��������O¶(QTXrWH�VXU�OD�&RQVRPPDWLRQ�GHV�0pQDJHV�j�1LDPH\GH�������OHV�(QTXrWHV�'pPRJUDSKLTXHV�HW�GH�6DQWp�������HW��������OHV�HQTXrWHV�VXU�O¶pYDOXDWLRQ�GH�OD�VpFXULWp�GHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�GDQV�OHV�GLIIpUHQWHV�UpJLRQV��HQWUH������HW��������OH�5HFHQVHPHQW�*pQpUDO�GH�OD�3RSXODWLRQ�HW�GH�O¶+DELWDW�GH������HW�O¶HQTXrWH�TXDOLWDWLYH�VXU�OD�SHUFHSWLRQ�GH�OD�SDXYUHWp�SDU�OHV�SRSXODWLRQV�HQ������
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3DJH���
�����/H�SURILO�GH�OD�SDXYUHWp

�������/D�SDXYUHWp�PRQpWDLUH
���������/HV�VRXUFHV�GH�UHYHQX

/HV� HQTXrWHV� VXU� O¶pYDOXDWLRQ� GH� OD� VpFXULWp� GHV� FRQGLWLRQV� GH� YLH� GHV�PpQDJHV� RX� HQTXrWH�++/6� UpDOLVpHV� SDU�&DUH� ,QWHUQDWLRQDO� HQWUH� ����� HW� �����GRQQHQW�GHV� LQIRUPDWLRQV� VXU� OD�VWUXFWXUH�GHV�UHYHQXV��OHXU�QLYHDX�HW�OHXU�UpSDUWLWLRQ�VHORQ�OHV�W\SHV�G¶DFWLYLWpV�HW�OD�]RQH�DJUR�pFRORJLTXH��0DOKHXUHXVHPHQW��FHV�HQTXrWHV�QH�FRXYUHQW�SDV� WRXWHV� OHV� UpJLRQV�HW�Q¶DGRSWHQW�SDV�OHV�PrPHV�SODQV�G¶DQDO\VH�GDQV�OHV�]RQHV�pWXGLpHV��,O�IDXW�DXVVL�QRWHU�TXH�OHV�PLOLHX[�GH�UpVLGHQFH��XUEDLQ�HW�UXUDO��Q¶RQW�SDV�pWp�DSSUpKHQGpV�DX�QLYHDX�GH�FHV�pWXGHV�
'H�IDoRQ�JpQpUDOH�� OHV� UpVXOWDWV�GHV�HQTXrWHV�++/6�PRQWUHQW�TXH�OHV�SULQFLSDOHV�VRXUFHV�GH�UHYHQX�GHV�PpQDJHV�DX�1LJHU�GHPHXUHQW� OD�YHQWH�GHV�SURGXLWV�DJULFROHV�HW�GHV�DQLPDX[�� OHV�DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQX�� OHV� FRQWULEXWLRQV� GHV� H[RGDQWV� HW� OD� YHQWH� GH� VRXV�SURGXLWV�G¶pOHYDJH��&HV�DFWLYLWpV�VRQW�PHQpHV�SDU�OHV�PpQDJHV�DX�QLYHDX�GH�WRXWHV�OHV�UpJLRQV�
(Q�FH�TXL�FRQFHUQH�OHV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQX� FHOOHV�TX¶RQ�UHWURXYH�SULQFLSDOHPHQW��GDQV�OHV�VL[�UpJLRQV�VRQW ��OH�SHWLW�FRPPHUFH��YHQWH�GH�FRQGLPHQWV��WLVVXV�HW�SDJQHV��SURGXLWV�PDQXIDFWXUpV��HWF�� ��OH�WUDYDLO�VDODULDO�DJULFROH ��OD�WUDQVIRUPDWLRQ�GHV�SURGXLWV�DJURSDVWRUDX[��UHVWDXUDWLRQ��H[WUDFWLRQ GH�O¶KXLOH�G¶DUDFKLGH��IDEULFDWLRQ�GH�ELqUH�ORFDOH��HWF����OD�FRQIHFWLRQ�GH� FRUGHV� HW� QDWWHV �� OH� PDUDERXWDJH� HW� OH� IpWLFKLVPH �� OD� YHQWH� GH� ERLV� HW� GX� FKDUERQ �� OD�FRLIIXUH� HW� OH� WUHVVDJH �� OD� WUDQVIRUPDWLRQ� GHV� FpUpDOHV �� OD� FRQVWUXFWLRQ �� OH� WUDQVSRUW��FKDUUHWWHV���6HORQ�OHV�UpVXOWDWV�GH�FHV�PrPHV�HQTXrWHV��OHV�JUDQGHV�FDWpJRULHV�G¶DFWLYLWpV�TXL�FRQFRXUHQW�j� OD�IRUPDWLRQ�GHV�UHYHQXV�GHV�PpQDJHV�DX�1LJHU�VRQW��OHV�YHQWHV�GH�SURGXFWLRQ�YpJpWDOH�HW DQLPDOH�HW�OHV�DXWUHV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV��$*5��
7DEOHDX�Q�� � 'LIIpUHQWHV�VRXUFHV�GH�UHYHQXV�PRQpWDLUHV�GHV�SRSXODWLRQV
=RQH� 3URGXFWLRQ�$JULFROH $QLPDX[ $*5 3URGXFWLRQ�DQLPDOH &KDPSV�FpGpV $SSRUWV ([RGH
$JDGH] ��� ���� ���� ��� � ��� ���'LIID ���� ���� ���� ��� ��� � ���0DUDGL ���� ���� ���� ��� ��� ��� ���7DKRXD ���� ���� ���� ��� � ��� ����7LOODEpUL ���� ���� ���� ��� � � ����6RXUFH ��(WDEOL�j�SDUWLU�GHV�UpVXOWDWV�GHV�HQTXrWHV�++/6�&DUH�,QWHUQDWLRQDO

���������/H�UHYHQX
6XU�OD�EDVH�GX�SURILO�GH�OD�SDXYUHWp�pODERUp�HQ�������OH�VHXLO�GH�SDXYUHWp�D�pWp�IL[p�HQ�PLOLHX�XUEDLQ�j��������IUDQFV�&)$��4XDQW�DX�VHXLO�GH�SDXYUHWp�UXUDOH�LO�D�pWp�IL[p�DX[�GHX[�WLHUV�GX�VHXLO�XUEDLQ��VRLW��������IUDQFV�&)$�HW�FHOD�HQ�WHQDQW�FRPSWH�GH�ODGLVSDULWp�GHV�SUL[�HQWUH�OHV�GHX[�PLOLHX[�SRXU�GHV�pOpPHQWV� WHOV�TXH� OD�YDOHXU�GH� O¶XQLWp�FDORULTXH�RX�DXWUHV��/HV� VHXLOV�G¶H[WUrPH�SDXYUHWp�VRQW�FRQVWLWXpV�SDU�OHV�GHX[�WLHUV�HQYLURQ�GH�FKDTXH�VHXLO�GH�SDXYUHWp��VRLW��������IUDQFV�&)$�SRXU�OH�VHXLO�G¶H[WUrPH�SDXYUHWp�HQ�PLOLHX�XUEDLQ�HW��������IUDQFV�&)$�HQ�PLOLHX� UXUDO��� &¶HVW� DLQVL� TXH�� �� �� GH� OD� SRSXODWLRQ� QLJpULHQQH� HVW� SDXYUH� HW� �����H[WUrPHPHQW�SDXYUHV�
� ++/6 ��VLJOHV�HQ�DQJODLV�VLJQLILDQW�©+RXVHKROG�/LYH�6HFXULW\ ª
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3DJH���
/D�SDXYUHWp� V¶DYqUH� rWUH�XQ�SKpQRPqQH�SULQFLSDOHPHQW� UXUDO� FDU�����GHV�SDXYUHV�GRQW������GHV�SHUVRQQHV�FRQVLGpUpHV�FRPPH�H[WUrPHPHQW�SDXYUHV�YLYHQW�HQ�PLOLHX�UXUDO��/H�QLYHDX�GH�OD�SDXYUHWp�HQ�PLOLHX�XUEDLQ�HVW�OpJqUHPHQW�SOXV�IDLEOH��,O�HVW�GH�����HW�GH�������/¶LQFLGHQFH��3����OD�SURIRQGHXU��3���HW� OH�GHJUp�GH�JUDYLWp��3���GH�OD�SDXYUHWp�VRQW�FRQIRUPHV�DX�PrPH�VFKpPD�XUEDLQ�UXUDO��GDQV�OD�PHVXUH�R��LOV�VRQW�WRXV�WURLV�SOXV�pOHYpV�HQPLOLHX�UXUDO�TX¶HQPLOLHX�XUEDLQ�FRPPH�LO�DSSDUDvW�GDQV�OH�WDEOHDX�FL�DSUqV �
7DEOHDX�Q�� � ,QGLFHV�GH�SDXYUHWp�HW�FRQWULEXWLRQ�j�OD�SDXYUHWp�SDU�OLHX�GH�UpVLGHQFH

3RSXODWLRQ� ,QGLFHV�GH�SDXYUHWp &RQWULEXWLRQ�j�OD�SDXYUHWp�QDWLRQDOH�3� 1RPEUH�GH�SDXYUHV3� 3� 3�0LOLHX�XUEDLQ ����� ���� ����� ����� ����� �������1LDPH\ ���� ���� ����� ����� ���� �������$XWUHV�YLOOHV ����� ���� ����� ����� ���� �������0LOLHX�UXUDO ����� ���� ����� ����� ����� ���������1LJHU ������ ���� ����� ����� ������ ���������6RXUFH ���(1%& �����
'X�SRLQW�GH�YXH�UpJLRQDO��WURLV�GpSDUWHPHQWV�j�VDYRLU�7LOODEpUL��������'RVVR��������HW�0DUDGL��������FRQWULEXHQW�SRXU�����DX�QLYHDX�QDWLRQDO�GH�OD�SDXYUHWp�

���������/D�FRQVRPPDWLRQ�GHV�PpQDJHV
%LHQ�TXH�OHV�GRQQpHV�XWLOLVpHV�VRLHQW�GpSDVVpHV��O¶DQDO\VH�GH�OD�VWUXFWXUH�GH�OD�FRQVRPPDWLRQ�GHV� PpQDJHV� WUDGXLW� OHV� SULRULWpV� GHV� PpQDJHV� DX� 1LJHU�� (Q� HIIHW�� VHORQ� OHV� UpVXOWDWV� GH�O¶HQTXrWH�EXGJHW� FRQVRPPDWLRQ�� OD� VWUXFWXUH�GH� OD�FRQVRPPDWLRQ�GHV�PpQDJHV�SUpVHQWH�GHV�VLPLOLWXGHV�HQWUH�OH�PLOLHX�XUEDLQ�HW�OH�PLOLHX�UXUDO��/HV�JUDSKLTXHV�VXLYDQWV�IRQW�UHVVRUWLU�TXH�O¶DOLPHQWDWLRQ�FRQVWLWXH�GH�ORLQ�OH�SRVWH�GH�GpSHQVH�OH�SOXV�LPSRUWDQW�TXHO�TXH�VRLW�OH�PLOLHX�GH� UpVLGHQFH�� /HV� GpSHQVHV� HQ� DOLPHQWDWLRQ� UHSUpVHQWHQW� ������ GHV� GpSHQVHV� JOREDOHV�UHODWLYHV�DX ORJHPHQW��DX�WUDQVSRUW�HW�j�O¶KDELOOHPHQW�TXL�RFFXSHQW�XQH�SODFH�GH�FKRL[�GDQV�OD�YLH�GHV�PpQDJHV�
7DEOHDX�Q� � ��5pSDUWLWLRQ�GHV�GpSHQVHV�GH�FRQVRPPDWLRQ�PRQpWDLUH�VHORQ�OH�PLOLHX�GH�UpVLGHQFH�

8UEDLQ 5XUDO$OLPHQWDWLRQ ���� ����/RJHPHQW ���� ����+DELOOHPHQW ���� ����6DQWp�HW�K\JLqQH ��� ���7UDQVSRUW ���� ���(GXFDWLRQ ��� ���7DEDFV�HW�ORLVLUV� ��� ���'LYHUV ��� ����7RWDO�FRQVRPPDWLRQ�PRQpWDLUH ����� �����6RXUFH �
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)LJXUH�1�� ��6WUXFWXUH�GHV�GpSHQVHV�GH�&RQVRPPDWLRQ�HQ�PLOLHX�XUEDLQ

6RXUFH ��0LQLVWqUH�GX�3ODQ��(1%&����� ������HW����������
)LJXUH�1��� ��6WUXFWXUH�GHV�GpSHQVHV�GH�&RQVRPPDWLRQ�HQ�PLOLHX�UXUDO

6RXUFH ��0LQLVWqUH�GX�3ODQ��(1%&����� ������HW����������
'¶DXWUHV�VRXUFHV�GH�GRQQpHV�SHUPHWWHQW�G¶DQDO\VHU�OD�FRQVRPPDWLRQ�GHV�PpQDJHV��,O�V¶DJLW�GH�O¶HQTXrWH�FRQVRPPDWLRQ�GHV�PpQDJHV�UpDOLVpH�HQ����� DX�QLYHDX�GH�OD�&RPPXQDXWp�8UEDLQH�GH�1LDPH\�HW�GH�O¶HQTXrWH�j�LQGLFDWHXUV�PXOWLSOHV��
/¶DQDO\VH� GH� O¶HQTXrWH� VXU� OD� FRQVRPPDWLRQ� GHV� PpQDJHV� GH� ����� VHPEOH� LQGLTXHU� XQH�FRQVWDQFH� GDQV� O¶RUGUH� GHV� GpSHQVHV� GHV�PpQDJHV� HQ�PLOLHX� XUEDLQ� HW� XQH� YDULDWLRQ� GH� OHXU�VWUXFWXUH�� /D� WHQGDQFH� j� OD� EDLVVH� GHV� GpSHQVHV� GH� FRQVRPPDWLRQ� DOLPHQWDLUH�� GDQV� XQ�HQYLURQQHPHQW�R��OH�VHXLO�PLQLPXP�FDORULILTXH�UHTXLV�Q¶HVW�SDV�VDWLVIDLW� WUDGXLUDLW�XQH�SHUWH�GH�SRXYRLU�G¶DFKDW�VXVFHSWLEOH�G¶DIIHFWHU�OH�ELHQ�rWUH�GHV�SRSXODWLRQV�
/¶HQTXrWH�j�LQGLFDWHXUV�PXOWLSOHV�DYHF�YROHW�SDUWLFLSDWLI�FRQILUPH�ELHQ�OD�WHQGDQFH�j�OD�KDXVVH�GHV� GpSHQVHV� GHV�PpQDJHV� HQWUH� OD� SpULRGH� ����� HW� ������ ,QGpSHQGDPPHQW� GHV� UpJLRQV�� OD�KDXVVH�GX�QLYHDX�JpQpUDO�GHV�GpSHQVHV�HVW�REVHUYpH�DXVVL�ELHQ�HQ�PLOLHX�XUEDLQ�TX¶HQ�PLOLHX��UXUDO��(Q�HIIHW��SUqV�GH�����GH PpQDJHV�UXUDX[�LQGLTXHQW�TXH�OH�QLYHDX�GH�OHXUV�GpSHQVHV�D�DXJPHQWp�GXUDQW�FHWWH�SpULRGH�

)LJXUH�Q����6WUXFWXUH�GHV�GpSHQVHV�GH�FRQVRPPDWLRQ�HQ�P LOLHX�XUEDLQ
$OLPHQWDWLRQ���

+DELOOHPHQW���

7UDQVSRUW���
6DQWp�HW�K\JLqQH��

(GXFDWLRQ��
7DEDFV�HW�ORLVLUV��� 'LYHUV��

/RJHPHQW���

6WUXFWXUH�GHV�GpSHQVHV�GH�FRQVRPPDWLRQ�HQ�PLO LHX�UXUDO

/RJHPHQW���

'LYHUV���7DEDFV�HW�ORLVLUV���
(GXFDWLRQ��

6DQWp�HW�K\JLqQH��

7UDQVSRUW���

+DELOOHPHQW���

$OLPHQWDWLRQ���
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&H� FKLIIUH� HVW� G¶DLOOHXUV� SOXV� pOHYp� HQ�PLOLHX� XUEDLQ� ������� R�� OHV� SUHVVLRQV� LQIODWLRQQLVWHV�VHUDLHQW�SOXV�IRUWHV�HW�R��OHV�FDQDX[�GH�WUDQVPLVVLRQ�GHV�FKRFV�PDFUR�pFRQRPLTXHV�DX�QLYHDX�PpVR�HW�PLFURpFRQRPLTXH�VRQW�SOXV�GLUHFWV��7RXWHIRLV��OHV�HIIHWV�SUL[��LQIODWLRQ��VXU�OH�QLYHDX�GH�YLH�GHV�SRSXODWLRQV�GRLYHQW�rWUH�QXDQFpV��/H�WDX[�GH�YDULDWLRQ�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�GpSHQGUD�pJDOHPHQW�� HQ�PLOLHX�UXUDO�GH� OD SDUW�GHV�SURGXLWV�pFKDQJHDEOHV�GDQV� OH�SDQLHU�GHV�PpQDJHV�UXUDX[�
/¶HQTXrWH� DJULFROH�TXL� FRQVWLWXH� OD�EDVH�G¶LQIpUHQFH�GH� O¶pYROXWLRQ�GH� OD�SDXYUHWp�HQ�PLOLHX�UXUDO� LQGLTXH� TXH� OH� QLYHDX� GH� SURGXFWLRQ� DJULFROH� D� EDLVVp� UpJXOLqUHPHQW� GHSXLV� ������3DUDOOqOHPHQW�� O¶pOHYDJH� TXL� FRPSWH� SRXU� SOXV� GH� ���� GX� SURGXLW� LQWpULHXU� EUXW� DJULFROH� D�EDLVVp�GH�IDoRQ�UpJXOLqUH�GH�SUqV�GH����SDU�DQ�
&RPPH�PHQWLRQQp� SOXV� KDXW�� OD� EDLVVH� GH� OD� SURGXFWLRQ� DJULFROH� IDLW� VXLWH� j� XQH�PDXYDLVH�SOXYLRPpWULH� HW� j� XQH� UpGXFWLRQ� FRQVpFXWLYH� GH� OD� VXSHUILFLH� GHV� WHUUHV� FXOWLYpHV� HW� GHV�UHQGHPHQWV��/D�SURGXFWLRQ�GX�PLO�HW�GX�VRUJKR�TXL�VRQW�OHV�SULQFLSDOHV�FRPSRVDQWHV�GX�SDQLHU�GH�OD�PpQDJqUH�DX�1LJHU�D�EDLVVp�GH�SOXV�GH�����HW�����HQWUH������HW�������/D�SURGXFWLRQ�GX�PLO� HVW� SDVVpH� GH� ���������� j� ��������� WRQQHV�� FHOOH� GX� VRUJKR� HVW� SDVVpH� GH� �������� j���������WRQQHV�GXUDQW�OD�PrPH�SpULRGH��

�������/D�SDXYUHWp�GDQV�OHV�FRQGLWLRQV�GH�YLH
&HWWH�UXEULTXH�WLUH�SDUWLH�GHV�LPSOLFDWLRQV�GH�OD�SDXYUHWp�TXL�VRQW�REMHFWLYHPHQW�SHUFHSWLEOHV�HW�� WUDLWH� GHV� HIIHWV� G¶LPSDFWV� LQGXLWV�� pQXPpUpV� HW� GpYHORSSpV� SDU� OHV� SRSXODWLRQV� ORUV� GHV�FRQVXOWDWLRQV� SXEOLTXHV� HW� GH� O¶HQTXrWH� SDUWLFLSDWLYH�� /HV� pOpPHQWV� GpYHORSSpV� VRQW�� OD�PDOQXWULWLRQ��O¶DFFqV�j�O¶HDX�SRWDEOH��OD�VDQWp��O¶pGXFDWLRQ�HW�OD�SUpFDULWpGH�O¶KDELWDW�

���������/D�PDOQXWULWLRQ
/D� VLWXDWLRQ� QXWULWLRQQHOOH� V¶HVW� GpWpULRUpH� GH� IDoRQ� FRQWLQXH� GHSXLV� ������ (Q� HIIHW�� OH�SRXUFHQWDJH�G¶HQIDQWV�VRXIIUDQW�GH�UHWDUG�GH�FURLVVDQFH�HW�G¶LQVXIILVDQFH�SRQGpUDOH�HVW�SDVVp�UHVSHFWLYHPHQW�GH�����HW�����HQ �����j�����HQ�������OHV�UpVXOWDWV�GHV�HQTXrWHV�('61������HW� 0,&6� ����� PRQWUHQW� TXH� OD� PDOQXWULWLRQ� GHV� HQIDQWV� GH� PRLQV� GH� FLQT� DQV� UHVWH� XQ�SUREOqPH�IRQGDPHQWDO�DX�1LJHU�
(Q� HIIHW�� DX� QLYHDX� QDWLRQDO�� HQYLURQ� ���� GHV� HQIDQWV� VRXIIUHQW� G¶LQVXIILVDQFH� SRQGpUDOH��SRLGV�SRXU� kJH� �� HW� GH� UHWDUG�GH� FURLVVDQFH� �WDLOOH�SRXU�kJH���&H� WDX[�HVW�GH������SRXU� OHV�HQIDQWV� YLYDQW� HQ� PLOLHX� UXUDO�� (Q� PLOLHX� XUEDLQ�� ���� GHV� HQIDQWV� VRXIIUHQW� G¶LQVXIILVDQFH�SRQGpUDOH�HW�����G¶HQWUH�HX[�VRQW�YLFWLPHV�GH�UHWDUG�GH�FURLVVDQFH�
/HV�UpJLRQV�GDQV�OHVTXHOOHV�OHV�HQIDQWV�VRXIIUHQW�OH�SOXV�GH�PDOQXWULWLRQ�VRQW�'LIID��=LQGHU�HW�0DUDGL��/HXUV�WDX[�VRQW�UHVSHFWLYHPHQW�GH����������HW�����SRXU�O¶LQVXIILVDQFH�SRQGpUDOH�HW������ ���� HW� ���� SRXU� OH� UHWDUG� GH� FURLVVDQFH�� /¶LQVXIILVDQFH� SRQGpUDOH� HW� OH� UHWDUG� GH�FURLVVDQFH�DIIHFWHQW�HQYLURQ�����GHV�HQIDQWV�YLYDQW�GDQV�XQ�PpQDJH�SDXYUH�HW�XQ�SHX�SOXV�GH�����GH�FHX[�LVVXV�G¶XQ�PpQDJH�ULFKH�
� &HV�GRQQpHV�VRQW�SURGXLWHV�SDU�OH�PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GH�O¶pOHYDJH��6HUYLFH�G¶DQDO\VH�GH�OD�SURGXFWLRQ�DJULFROH�HW�GH�OD�FRRUGLQDWLRQ�VWDWLVWLTXH��
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���������/¶DFFqV�j�O¶HDX�SRWDEOH�HW�O¶DVVDLQLVVHPHQW

�����������/D�VLWXDWLRQ�GHV�UHVVRXUFHV�HQ�HDX
/H 1LJHU� GLVSRVH� G¶XQ� SRWHQWLHO� K\GULTXH� FRQVLGpUDEOH� PDLV� WUqV� YDULDEOH� GDQV� OH� WHPSV� HW�GDQV� O¶HVSDFH�� 'X� IDLW� GHV� GLIILFXOWpV� GH� PRELOLVDWLRQ� GH� FHV� UHVVRXUFHV� HW� GHV� SUREOqPHV�LPSRUWDQWV� GH�PDLQWHQDQFH�GHV�RXYUDJHV�PLV� HQ�SODFH�� OHV�EHVRLQV� VRQW� ORLQ�G¶rWUH� FRXYHUWV�DYHF� FRPPH� FRUROODLUH� XQH� GpJUDGDWLRQ� DFFpOpUpH� GX� FDSLWDO� SURGXFWLI�� /HV� SUpFLSLWDWLRQV��PR\HQQHV� DQQXHOOHV� YDULHQW� GX� 1RUG� DX� 6XG� GH� PRLQV� GH� ���PP� HQ� =RQH� 6DKDULHQQH�� j����PP�HQ�=RQH�VDKHOR�VRXGDLVH�
/HV�HDX[�GH�VXUIDFH��TXL�SURYLHQQHQW�HQ TXDVL�WRWDOLWp�GX�IOHXYH�1LJHU�HW�GHV�VHV�DIIOXHQWV�GH�ULYH�GURLWH��UHSUpVHQWHQW�HQYLURQ����PLOOLDUGV�GH��P��SDU�DQ�GRQW�PRLQV�GH����HVW�H[SORLWp�/D�JHVWLRQ� GH� FHUWDLQHV� ULYLqUHV� H[LVWDQWHV� pWDQW� GLIILFLOH� GH� SDU� OHXU� FDUDFWqUH� LQWHUQDWLRQDO�� OH�UHVWH�GHV�SRWHQWLDOLWpV�HQ�HDX�HVW�FRQVWLWXp�GH�PDUHV�HW�UHWHQXHV�G¶HDX�DUWLILFLHOOHV��HOOHV�VRQW�HVWLPpHV� j�SOXV�GH������GRQW����� VRQW�SHUPDQHQWHV��/HV� HDX[� VRXWHUUDLQHV� UHSUpVHQWHQW�����PLOOLDUGV�GH�P��UHQRXYHODEOHV�HW�������PLOOLDUGV�QRQ�UHQRXYHODEOHV��&HSHQGDQW�OHV�GLIILFXOWpV�G¶H[SORLWDWLRQ� HQ� UDLVRQ� GHV� SURIRQGHXUV� H[FHVVLYHV� GHV� QDSSHV� SURGXFWLYHV� FRQVWLWXHQW� XQ�KDQGLFDS�SRXU�OHXU�PLVH�HQ�YDOHXU��/HV�HDX[�VRXWHUUDLQHV�VRQW�JpQpUDOHPHQW�GH�ERQQH�TXDOLWp��PDLV�OHXU�UpDSSURYLVLRQQHPHQW�DQQXHO�HVW�IDLEOH�HW�OHV�GpELWV�GXUDEOHV�VRQW�PRLQV�LPSRUWDQWV�TXH��OHV�UpVHUYHV��3DUWRXW��OHV�HDX[�VRXWHUUDLQHV�UHSUpVHQWHQW�OD�SULQFLSDOH��HW�VRXYHQW�O¶XQLTXH��UHVVRXUFH�HQ�HDX�XWLOLVDEOH�GH�IDoRQ�FRQWLQXH�
/D�QpFHVVLWH�G¶XQH�JHVWLRQ� LQWpJUpH� V¶LPSRVH�GX� IDLW�GX�FDUDFWqUH� OLPLWDWLI�GHV� UHVVRXUFHV�HQ�TXDOLWp�HW�HQ�TXDQWLWp�PDLV�DXVVL�GX�IDLW�GHV�YLGHV�LQVWLWXWLRQQHOV�HW�MXULGLTXHV�TXL�OHV�UpJLVVHQW��&HFL�FRQVWLWXH�j�Q¶HQ�SRLQW�GRXWHU�XQ�YUDL�SUREOqPH�TX¶LO�IDLOOH�UpVRXGUH�GDQV�OH�FDGUH�G¶XQH�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�

�����������/D�VLWXDWLRQ�GX�VHFWHXU�HDX�DVVDLQLVVHPHQW
/HV� VWDWLVWLTXHV� GH� OD� 'LUHFWLRQ� GHV� ,QYHQWDLUHV� HW� *HVWLRQ� GHV� 2XYUDJHV� +\GUDXOLTXHV��',*2+��HQ�GDWH�GX����$R�W������� LQGLTXHQW�TX¶j�SHLQH� OD�PRLWLp�GHV�1LJpULHQV�D�DFFqV�j�O¶HDX� SRWDEOH�� (Q� RXWUH�� OD� FRXYHUWXUH� QDWLRQDOH� D� FRQQX� XQH� EDLVVH� FRQVWDQWH� FHV� GHUQLqUHV�DQQpHV��'H� ����� DX� GpEXW� GHV� DQQpHV� ������ HOOH� HVW� WRPEpH� j� ����� HQ� ������'H� JUDQGHV�GLVSDULWpV�H[LVWHQW�VHORQ�OHV�UpJLRQV��/H�GpSDUWHPHQW�GH�=LQGHU�DYHF������HW�FHOXL�GH�7LOODEpUL�DYHF� ��� �� GH� FRXYHUWXUH� HQ� SRLQWV� G¶HDX[� PRGHUQHV� �3(0�� VH� WURXYHQW� DX�GHVVXV� GH� OD�PR\HQQH� QDWLRQDOH�� /HV� UpJLRQV� GH�'LIID� HW� GH�7DKRXD� DYHF�PRLQV� GH� �����GH� FRXYHUWXUH��VRQW�OHV�PRLQV�DSSURYLVLRQQpHV�HQ�HDX�SRWDEOH�

�����������/H�VRXV�VHFWHXU�GH�O¶K\GUDXOLTXH�UXUDOH
2Q�GpQRPEUH��������SRLQWV�G¶HDX[�PRGHUQHV��SXLWV��IRUDJHV�pTXLSpV��HW�����PLQL�DGGXFWLRQV�G¶HDX[�SRWDEOHV� �0LQL�$(3��VXU� O¶HQVHPEOH�GX� WHUULWRLUH�QDWLRQDO�VRLW�XQ� WDX[�GH�FRXYHUWXUH�GHV� EHVRLQV� HQ� HDX� GHV� SRSXODWLRQV� HQ� PLOLHX� UXUDO� GH� ��� ��� 0DLV� FHV� FKLIIUHV� UHVWHQW�WKpRULTXHV� FDU� HQ� WHQDQW� FRPSWH�GHV�SRPSHV�HQ�SDQQHV�� OH� WDX[�GH�FRXYHUWXUH� UpHO�QH� VHUDLW�TXH� GH� ����� (Q� RXWUH� FHWWH� VLWXDWLRQ� FDFKH� G¶LPSRUWDQWHV� GLVSDULWpV� GH� WDX[� GH� FRXYHUWXUH�LQWHU�HW� LQWUD� UpJLRQDOHV��(Q�HIIHW�� FHOOHV�FL�SHXYHQW�YDULHU�GDQV�XQ� UDSSRUW�GH���D���SRXU� OHV�UpJLRQV�HW�j�SOXV�GH���DX�QLYHDX�GHV�VRXV�UpJLRQV�
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7DEOHDX�Q� � �6LWXDWLRQ�GH��O¶�K\GUDXOLTXH�UXUDOH�DX�1LJHU����DR�W������
'pSDUWHPHQW 3(0�H[LVWDQWV %HVRLQV�HQ�3(0 &RXYHUWXUH�HQ�3(0����� 0LQL�$(3 %HVRLQ�HQ0LQL�$(3 &RXYHUWXUH�HQ0LQL�$(3����$JDGH] ��� ��� �� � �� ����'LIID ��� ����� ���� �� �� �����'RVVR ����� ����� ����� �� ��� ����0DUDGL ����� ����� ����� �� ��� �����7DKRXD ����� ����� ���� �� ��� �����7LOODEpUL ����� ����� ����� �� ��� �����=LQGHU ����� ����� �� �� ��� �����1LJHU ������ ������ �� ��� ����� �����6RXUFH ��51'+�����

$XFXQ� PpQDJH� HQ� PLOLHX� UXUDO� QH� GLVSRVH� SUDWLTXHPHQW� SDV� GH� URELQHW� SULYp� DORUV� TX¶HQ�PLOLHX�XUEDLQ�FH�SRXUFHQWDJH�HVW�GH�������/¶LPSDFW�GHV�pTXLSHPHQWV�GH�GLVWULEXWLRQ�G¶HDX�VXU�OD� VDQWp� HQ� PLOLHX� UXUDO� HVW� pJDOHPHQW� OLPLWp� SDU� O¶DEVHQFH� G¶XQH� DSSURFKH� LQWpJUpH� TXL�FRPELQH�O¶DOLPHQWDWLRQ�HQ�HDX�DYHF�O¶DVVDLQLVVHPHQW�HW�O¶pGXFDWLRQ�VDQLWDLUH�
/HV�IDLEOHV�WDX[�GH�FRXYHUWXUH�HQ�EHVRLQV�HQ�HDX�GHV�SRSXODWLRQV�HW�GX�EpWDLO�VH�WURXYHQW�GDQV�OD� ]RQH� LQWHUPpGLDLUH� GLWH� ]RQH� DJURSDVWRUDOH�� /HV� GLIILFXOWpV� PDMHXUHV� � GX� VRXV� VHFWHXU�SURYLHQQHQW� GH� OD� PRELOLVDWLRQ� GHV� UHVVRXUFHV� HQ� HDX� HW� GH� O¶H[SORLWDWLRQ� GHV� UHVVRXUFHV�IRXUUDJqUHV��GH�OD�PDXYDLVH�UpSDUWLWLRQ�GHV�RXYUDJHV�GHFDSWDJH��GX�VXUSkWXUDJH�j SUR[LPLWp�GH�JURVVHV�VWDWLRQV�GH�SRPSDJH�HW�GH�SUREOqPHV�VRFLRpFRQRPLTXHV�WHOOH�TXH�O¶DSSURSULDWLRQ�GHV�RXYUDJHV�HW�OHV�FRQIOLWV�HQWUH�SDVWHXUV�HW�DJULFXOWHXUV�

�����������/H�VRXV�VHFWHXU�GH�O¶K\GUDXOLTXH�XUEDLQH
2Q�GpQRPEUH� DFWXHOOHPHQW���� FHQWUHV�XUEDLQV�GRWpV�G¶XQ� UpVHDX�G¶DGGXFWLRQ�G¶HDX�SRWDEOH��/D�FRQVRPPDWLRQ� WRWDOH�DQQXHOOH�HVW�GH����PLOOLRQV�GH�P��G¶HDX��VRLW�HQ�PR\HQQH����OLWUHV�SDU�KDELWDQW� VDXI�SRXU�1LDPH\�R� OD�FRQVRPPDWLRQ�HVW�GH���� OLWUHV�SDU�KDELWDQW��/D�6RFLpWp�1DWLRQDOH�GHV�(DX[��61(��D� HVWLPH�OH�WDX[�GH�FRXYHUWXUH�GHV�EHVRLQV�j�����HQ�������'DQV�OHV�FHQWUHV�XUEDLQV�VHFRQGDLUHV�� OD�SURSRUWLRQ�GH�PpQDJHV�TXL�V¶DSSURYLVLRQQHQW�DX[�ERUQHV�IRQWDLQHV� SXEOLTXHV� HVW� EHDXFRXS� SOXV� pOHYpH� TX¶j 1LDPH\� ����� FRQWUH� ���� HW�PRLQV� GH�JHQV�DFKqWHQW�DXSUqV�GHV�YHQGHXUV�G¶HDX�������$�O¶KHXUH�DFWXHOOH��$JDGH]��7LOODEHUL��=LQGHU�HW�j� XQ� GHJUp�PRLQGUH��'LIID� VRQW� SpULRGLTXHPHQW� FRQIURQWpHV�j GHV� VLWXDWLRQV� GH� SpQXULH� SDU�VXLWH�GH�O¶LQVXIILVDQFH�GHV�UHVVRXUFHV�HQ�HDX�GLVSRQLEOHVHW�GH�O¶pWDW�GHV�LQIUDVWUXFWXUHV�
'HV� HIIRUWV� UHVWHQW� j IRXUQLU� GDQV� OHV� GRPDLQHV� GH� OD� JHVWLRQ� GH� OD� UHVVRXUFH�� GH�O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HW�GH�OD�GHVVHUWH�HQ�HDX�GHV�FHQWUHV�XUEDLQV��8Q�QRPEUH�LPSRUWDQW� GH� JURV� YLOODJHV� GH� SOXV� GH� ����� KDELWDQWV� pTXLSpV�GH� UpVHDX[� VRPPDLUHV�G¶$(3�DVSLUHQW�j rWUH�SULV�HQ�FRPSWH�GDQV�OH�VRXV�VHFWHXU�GH�O¶K\GUDXOLTXH�XUEDLQH�
8QH� GHV� FRQWUDLQWHV� PDMHXUHV� j� ODTXHOOH� O¶H[SORLWDWLRQ� GHV� FHQWUHV� H[LVWDQWV� HVW� FRQIURQWpH�UpVXOWH�GH� OD�YpWXVWp GHV�pTXLSHPHQWV�HW�OHXU�FDSDFLWp�GH�SURGXFWLRQ� OLPLWpH�� OD�JHVWLRQ�DLQVL�TXH�OD�PDLQWHQDQFH�GHV�LQIUDVWUXFWXUHV�
� 1RWRQV�TXH�FHWWH�6RFLpWp�D�pWp�UpFHPPHQW�SULYDWLVpH�DYHF�VD�VFLVVLRQ�HQ�GHX[�HQWLWpV�j�VDYRLU�XQH�6RFLpWp�GH�3DWULPRLQH�HW�XQH�6RFLpWp�G¶([SORLWDWLRQ�
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3DJH���
�����������/¶DVVDLQLVVHPHQW�HQ�PLOLHX�UXUDO�HW�XUEDLQ

,O� UHVWH� ODUJHPHQW� GpILFLHQW� GX� IDLW� G¶XQ� XUEDQLVPH� DFFpOpUp� HW� GH� O¶DPHQXLVHPHQW� GHV�UHVVRXUFHV�GHV�PXQLFLSDOLWpV��&HV�GLIILFXOWpV�RQW�SRXU�FRQVpTXHQFHV�OD�SURGXFWLRQ�G¶pQRUPHV�TXDQWLWpV� GH� GpFKHWV�� (Q� SOXV�� OD� PDMRULWp� GHV� TXDUWLHUV� QH� VRQW� SDV� YLDELOLVpV�� O¶H[LVWHQFH�G¶XQH� PXOWLWXGH� GH� PDVVH� G¶RUGXUHV� PpQDJqUHV� HQ� OHXU� VHLQ� HVW� YHFWHXU� GH� QRPEUHXVHV�PDODGLHV��(QILQ��OHV�XQLWpV�LQGXVWULHOOHV�HW�DXWUHV�pWDEOLVVHPHQW�LQVDOXEUHV�LPSODQWpV�HQ�PLOLHX�XUEDLQ�FRQVWLWXHQW�GHV�VRXUFHV�UpHOOHV�GH�SROOXWLRQ�GHV�HDX[�GH�VXUIDFH�HW�VRXWHUUDLQHV�
8QH� HQTXrWH� UpFHQWH� PHQpH� SDU� OD� %DQTXH� 0RQGLDOH� PRQWUH� TXH� VHXOHPHQW� XQ� WLHUV� GHV�KDELWDQWV�GH�1LDPH\�VRQW�VDWLVIDLWV�GH�OHXUV� LQVWDOODWLRQV�VDQLWDLUHV��3UqV�GH�����G¶HQWUH�HX[�XWLOLVHQW�GHV� ODWULQHV� WUDGLWLRQQHOOHV�HW�VHXOHPHQW����RQW�DFFqV�j GHV�ODWULQHV�j FKDVVH�G¶HDX��/¶DVVDLQLVVHPHQW� HQ� PLOLHX� UXUDO� HVW� ELHQ� SOXV� FDWDVWURSKLTXH�� /H� WDX[� GH� WUDLWHPHQW� GHV�H[FUpWDV� DWWHLQW� j� SHLQH� ��� HQ� ����� WDQGLV� TXH� OHV� DFWLRQV� FRPSOpPHQWDLUHV� GH� ODWpULVDWLRQ�YLHQQHQW� MXVWH� GH� GpPDUUHU� GDQV� TXHOTXHV� JURV� FHQWUHV� UXUDX[�� /D� VLWXDWLRQ� VDQLWDLUH� GHV�SRSXODWLRQV� UXUDOHV� QH� FHVVH� GH� VH� GpJUDGHU HQ� UDLVRQ� QRWDPPHQW� GX� GpYHORSSHPHQW� GHV�YHFWHXUV� GDQV� GHV� PDUHV� HW� GHV� DPpQDJHPHQWV� K\GUR�DJULFROHV� HW� GH� OD� GpWpULRUDWLRQ� GH� OD�TXDOLWp� GH� O¶HDX� GH� ERLVVRQ� OLpH� DX� PRGH� GH� WUDQVSRUW� HW� GH� FRQVHUYDWLRQ�� /H� QRPEUH� GH�YLOODJHV�j�DVVDLQLU�V¶pWDEOLW�DFWXHOOHPHQW�j SUqV�GH��������
$X� UHJDUG�GH� OD� VLWXDWLRQ� FL�GHVVXV� pYRTXpH�� OH� VHFWHXU�GH� O¶HDX�HW�GH� O¶DVVDLQLVVHPHQW� UHVWH�HQFRUH� ODUJHPHQW� VRXV�GpYHORSSp�PDOJUp� OHV� UpDOLVDWLRQV� IDLWHV�DX�FRXUV�GH� OD�SpULRGH����������� TXL� HVW� FHOOH� GH� OD� 'pFHQQLH� ,QWHUQDWLRQDOH� GH� O¶(DX� 3RWDEOH� HW� GH� O¶$VVDLQLVVHPHQW��',(3$���0DLV� HQ� UpDOLWp� OD�',(3$�TXL� V¶pWDLW� IL[pH�SRXU�REMHFWLI� O¶pODERUDWLRQ�GH� VFKpPDV��GLUHFWHXUV�G¶DVVDLQLVVHPHQW�SRXU�OHV�FKHIV�OLHX[�GH�GpSDUWHPHQW�HW�GH�SODQV��G¶DVVDLQLVVHPHQW�SRXU� OHV� DXWUHV� DJJORPpUDWLRQV� Q¶D� SX� UpDOLVHU� TXH� FHX[� GH� � OD� &RPPXQDXWp� 8UEDLQH� GH�1LDPH\� HW� GHV� FRPPXQHV� GH� =LQGHU� HW� 0DUDGL�� (Q� RXWUH�� FHUWDLQHV� LQIUDVWUXFWXUHV�G¶DVVDLQLVVHPHQW��TXL�RQW�SX�H[LVWHU�VRQW�OH�SOXV�VRXYHQW�YpWXVWHV�HW�PDO�HQWUHWHQXHV�

���������/D�VLWXDWLRQ�VDQLWDLUH
/¶pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ�QLJpULHQQH�GHPHXUH�SUpFDLUH�PDOJUp�OHV�HIIRUWV�GpSOR\pV�GDQV�OH�VHFWHXU��/¶DQDO\VH�GHV�SULQFLSDX[�LQGLFDWHXUV�GH�VDQWp�� O¶pWDW�GHV�LQIUDVWUXFWXUHV�VDQLWDLUHV��OH� IRQFWLRQQHPHQW� GHV� VHUYLFHV� HW� OH� FRPSRUWHPHQW� GHV�PpQDJHV IDFH� j� OHXU� VDQWp� LOOXVWUHQW�ELHQ�FHWWH� VLWXDWLRQ��8Q�DXWUH�SUREOqPH� UpFXUHQW�HVW� FHOXL�GX�FRQWU{OH�GH� OD�TXDOLWp�GHV�HDX[�GDQV� OHV� ]RQHV� UXUDOHV� DYHF� XQH� UHFUXGHVFHQFH� G¶pSLGpPLHV� G¶RULJLQH� K\GULTXH�� QRWDPPHQW�FKH]�OHV�HQIDQWV�HQ�EDV�kJHV�FRPPH�FH�I�W�OH�FDV�j�7LELUL��1DGDUD�HW�.RXQGRXPDRXD�

�����������/D�PRUWDOLWp�GHV�HQIDQWV�GH���� ��DQV
/HV�UpVXOWDWV�GH�O¶HQTXrWH�0,&6�PRQWUHQW�TXH�OH�1LJHU�SRVVqGH�GHV�WDX[�GH�PRUWDOLWp�LQIDQWLOH�HW�LQIDQWR�MXYpQLOH�WUqV�pOHYpV��,OV�VH�VLWXHQW�UHVSHFWLYHPHQW�j�����Å�HW�����Å�HQ�������&HV�WDX[�VRQW�OHV�SOXV�pOHYpV�GH�OD�VRXV�UpJLRQ��/H�QLYHDX�pOHYp�GH�OD�PRUWDOLWp�LQIDQWLOH�HW�LQIDQWR�MXYpQLOH�HVW�DWWULEXDEOH�j�SOXVLHXUV�PDODGLHV�GRQW�OH�SDOXGLVPH��OHV�PDODGLHV�GLDUUKpLTXHV��OHV�LQIHFWLRQV� UHVSLUDWRLUHV� DLJXsV�� OD� URXJHROH�� OH� WpWDQRV�� OD� ILqYUH� MDXQH�� OD� GLSKWpULH�� OD�FRTXHOXFKH��
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3DJH���

6RXUFH ��:%,
/H�QLYHDX�GH�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH�FLQT�DQV�DIILFKH�G¶pQRUPHV�GLVSDULWpV�HQWUH�OHV�PLOLHX[�XUEDLQ�HW�UXUDO�G¶XQH�SDUW�HW�HQWUH�OHV�UpJLRQV�G¶DXWUH�SDUW��(Q�HIIHW��OD�SUREDELOLWp�GH�GpFpGHU�DYDQW� OH�FLQTXLqPH�DQQLYHUVDLUH�HVW�SOXV�pOHYpH�FKH]�OHV�HQIDQWV�GX�PLOLHX�UXUDO�TXH�FKH]�FHX[�GX�PLOLHX�XUEDLQ��(OOH�HVW�GH�����Å�FRQWUH�����Å�HW�HVW�SOXV�pOHYpH�GDQV�OHV�]RQHV�j�IDLEOH�FRXYHUWXUH�YDFFLQDOH�

�����������/D�FRXYHUWXUH�YDFFLQDOH
/D�FRXYHUWXUH�YDFFLQDOH�D�XQH�WUqV�JUDQGH�LQFLGHQFH�VXU�OH�WDX[�GH�PRUWDOLWp�LQIDQWR�MXYpQLOH��0rPH�VL�OHV�GRQQpHV�('61�HW�0,&6�QH�VRQW�SDV�WRXW�j�IDLW�FRPSDUDEOHV��LO�UHVVRUW�TXH�GDQV�OHV�]RQHV�UXUDOHV�R��OD�PRUWDOLWp�LQIDQWR�MXYpQLOH HVW�pOHYpH��OH�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�HVW�IDLEOH��,O�HVW�GH�O¶RUGUH�GH������'DQV�OH�PLOLHX�XUEDLQ�R��OD�PRUWDOLWp�HVW�UHODWLYHPHQW�IDLEOH�OD�

)LJXUH�����&RPSDUDLVRQ�GHV�LQGLFDWHXUV�GH�OD�PRUWDOLWp�LQIDQWLOH�HW�LQIDQWR�MXYpQLOH�DYHF�GHV��SD\V�GH�OD�VRXV�UpJLRQ
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3DJH���
FRXYHUWXUH� YDFFLQDOH� HVW� GH� ����� /HV� WDX[� GH� PRUWDOLWp� LQIDQWR�MXYpQLOH� OHV� SOXV� pOHYpV� VH�UHOqYHQW�GDQV�OHV UpJLRQV�TXL�RQW�OD�FRXYHUWXUH�YDFFLQDOH�OD�SOXV�IDLEOH��,O�V¶DJLW�GH�=LQGHU��������HW�GH�0DUDGL���������
/D�FRXYHUWXUH�YDFFLQDOH�HW�OH�SRXUFHQWDJH�G¶HQIDQWV�Q¶D\DQW�UHoX�DXFXQ�YDFFLQ�RQW�pYROXp�HQ�VHQV� FRQWUDLUH�GXUDQW� OHV�GHUQLqUHV� DQQpHV��(Q� HIIHW�� LOV RQW� UHVSHFWLYHPHQW�YDULp�GH�����HQ������j�����HQ������HW�GH�����HQ������j�����HQ������

�����������/D�VDQWp�PDWHUQHOOH
/D�VDQWp�PDWHUQHOOH��TXDQW�j�HOOH��GHPHXUH�pJDOHPHQW�WUqV�SUpRFFXSDQWH�DX�1LJHU��/HV�GRQQpHV�GH�O¶HQTXrWH�0,&6������PRQWUHQW�TXH�VHXOHV ����GHV�IHPPHV�RQW�UHoX�GHV�VRLQV�SUpQDWDOV�HQ�PLOLHX�UXUDO��FRQWUH�SOXV�GH�����j�1LDPH\��'H�PrPH��O¶DQDO\VH�SDU�TXDQWLOHV�IDLW�UHVVRUWLU�TX¶LO�Q¶\�D�TXH�����GHV�IHPPHV�GH�OD�IUDQJH�GH�OD�SRSXODWLRQ�OD�SOXV�SDXYUH�TXL�RQW�UHoX�GHV�VRLQV�SUpQDWDOV�FRQWUH�SOXV�GH�����GH�FHOOHV��LVVXHV�GX�JURXSH�OH�SOXV�ULFKH�GH�OD�SRSXODWLRQ��&HWWH�VLWXDWLRQ�IDLW�TXH�OH�1LJHU�DIILFKH�O¶XQ�GHV�WDX[�GH�PRUWDOLWp�PDWHUQHOOH�GHV�SOXV�pOHYpV�GX�PRQGH������GpFqV�SRXU���������QDLVVDQFHV�YLYDQWHV��
(Q� FH� TXL� FRQFHUQH� OHV� DFFRXFKHPHQWV�� VHXOHV� ��� GHV� IHPPHV� YLYDQW� HQ� PLOLHX� UXUDO� RQW�EpQpILFLp�GH�O¶DVVLVWDQFH�G¶XQ�SHUVRQQHO�TXDOLILp�FRQWUH�����HQ�PLOLHX�XUEDLQ��/HV�UpVXOWDWV�GH�O¶HQTXrWH�SDUWLFLSDWLYH�RQW�IDLW�UHVVRUWLU�WRXWH�O¶LPSRUWDQFH�TXH�OHV�SRSXODWLRQV�DFFRUGHQW�DX[�SUHVWDWLRQV�GH�VHUYLFH�j�O¶DFFRXFKHPHQW��3OXV�GH�����GHV�SHUVRQQHV�HQTXrWpHV�RQW�HVWLPp�TXH�OHV�HIIHFWLIV�G¶LQILUPLqUHV�HW�VDJHV�IHPPHV�VRQW�ODUJHPHQW�LQVXIILVDQWV�

�����������/H�9,+�6,'$
/HV�GRQQpHV�GX�0LQLVWqUH�GH�OD�6DQWp�LQGLTXHQW�TXH�GH�OD�QRWLILFDWLRQ�GX��HU FDV�HQ������j�O¶DQ�������OHV�IRUPDWLRQV�VDQLWDLUHV�RQW�VLJQDOp�������FDV��3DU�FRQWUH��O¶206�HQ������HVWLPDLW�GpMj�j� �������� OH� QRPEUH� G¶DGXOWHV� HW� G¶HQIDQWV� LQIHFWpV� SDU� OH� 9,+� HW� j� ������� OH� QRPEUH�G¶RUSKHOLQV�G�V�DX�6,'$��/HV�WUDQFKHV�G¶kJHV�OHV�SOXV�WRXFKpHV�VRQW�FHOOHV�GHV�������DQV�HW�������DQV���/HV�IHPPHV�VHPEOHQW�rWUH�OHV�SOXV�DIIHFWpHV�SDU�OD�SDQGpPLH��61,6���(Q�HIIHW��OH�UDWLR�KRPPH�IHPPH�SDUPL�OD�SRSXODWLRQ�LQIHFWpH�HVW�GH�������3RXU�OD�WUDQFKH�G¶kJH�������DQV�FH�UDSSRUW�HVW�GH������VRLW�TXDWUH ILOOHV�SRXU�XQ�JDUoRQ�LQIHFWp�
6HORQ� /¶218� 6,'$�� OH� WDX[� G¶LQIHFWLRQ� GX�1LJHU� VH� VLWXDLW� j� OD� ILQ� GH� O¶DQQpH� ����� � DX[�HQYLURQV�GH�������/H�WDX[�UpHO�VHPEOH�rWUH��SOXV�pOHYp�SXLVTX¶LO�HVW�HVWLPp�j�SUqV�GH�����(Q�RXWUH�� XQH� pWXGH� VXU� O¶DQDO\VH� FRPSDUDWLYH GH� GRQQpHV� UpFHQWHV� PRQWUH� TXH� OD� SDQGpPLH�9,+�6,'$�pYROXH�UDSLGHPHQW�DX�1LJHU��(Q�HIIHW��GH�����FDV�HQUHJLVWUpV�DX�FRXUV�GH�OD�SpULRGH������������ RQ� D� GpFRPSWp� ������ FDV� HQ� ������ SDUPL� OHVTXHOV� ���� FDV� GH� 6,'$��&HUWDLQHV�VRXUFHV� SDUOHQW�PrPH� G¶XQ� GRXEOHPHQW� GHV� FDV� G¶LQIHFWLRQV�9,+�6,'$� FKDTXH� DQQpH� GDQV�FHUWDLQHV� UpJLRQV� GX� SD\V�� 5LHQ� TX¶DX� FRXUV� GH� O¶DQQpH� ������ OH� QRPEUH� GH� QRXYHDX[� FDV�QRWLILpV�DX�QLYHDX�QDWLRQDO�HVW�SDVVp�j�����FRQWUH�����HQ�������GRQQpHV�GX�61,6���6HORQ�OHV�UpVXOWDWV� GH� O¶HQTXrWH�0,&6������� ���� GHV� IHPPHV� RQW� HQWHQGX� SDUOHU� GX� 6,'$� HW� VHXOHV����� G¶HQWUH� HOOHV� FRQQDLVVHQW� OHV� PpWKRGHV� GH� SURWHFWLRQ�� (Q� RXWUH�� V¶DJLVVDQW� GH� OD�FRQQDLVVDQFH�GX�9,+�6,'$�RX�GHV�PR\HQV�GH�SURWHFWLRQ��LO�HVW�UHVVRUWL�XQH�GLVSDULWp�HQWUH�OHV�JURXSHV�GHV�IHPPHV�OHV�SOXV�SDXYUHV�������HW�GH�������HW�OHV�SOXV�ULFKHV�������HW�GH�������
� 6RLQV�SUpQDWDOV�GRQQpV�VRLW�SDU�XQ�PpGHFLQ��XQH�LQILUPLqUH�VDJH�IHPPH�RX�XQH�PDWURQH�RX�DFFRXFKHXVH�IRUPpHV�
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3DJH���
(Q� YpULWp�� O¶LQIHFWLRQ� VH� SURSDJH� GH� SOXV� HQ� SOXV� GDQV� OH� SD\V� GX� IDLW� GH� SOXVLHXUV� IDFWHXUV�QRWDPPHQW� OHV� SUDWLTXHV� QpIDVWHV�� �WUDGLWLRQQHOOHV� HW� PRGHUQHV��� OH� GpQL�� OH� VLOHQFH �� OD�SDXYUHWp� TXL� IDYRULVH� GHV� FRPSRUWHPHQWV� VH[XHOV� j� ULVTXH�� FRPPHUFH� GX� VH[H� DYHF� PXOWL�SDUWHQDULDW�� VXUWRXW�GH� IDoRQ�FODQGHVWLQH �� OHV�PLJUDWLRQV� LQWHUQHV�HW�H[WHUQHV �� OD�SURVWLWXWLRQ�VXUWRXW�FODQGHVWLQH ��O¶LJQRUDQFH�HW�O¶DQDOSKDEpWLVPH�

�����������/D�GLVSRQLELOLWp�GHV�VHUYLFHV�GH�VDQWp
/D� FRXYHUWXUH� VDQLWDLUH HW� OD� TXDOLWp� GHV� VRLQV� GH� VDQWp� VH� VRQW�� QHWWHPHQW� DPpOLRUpHV� FHV�GHUQLqUHV� DQQpHV�� &HWWH� DPpOLRUDWLRQ� HVW� GXH� DX[� LPSRUWDQWV� HIIRUWV� GpSOR\pV� SDU� OH�JRXYHUQHPHQW�� 0DLV� PDOJUp� WRXV� FHV� HIIRUWV�� OD� FRXYHUWXUH� VDQLWDLUH� GHPHXUH� LQVXIILVDQWH�������HW�UHQIHUPH�GH�QRPEUHXVHV�GLVSDULWpV�HQWUH�OHV�UpJLRQV��j�O¶LQWpULHXU�G¶XQH�PrPH�UpJLRQ�HW�HQWUH�PLOLHX[�XUEDLQ�HW�UXUDO�
/H� SHUVRQQHO� GH� VDQWp� UHVWH� WRXMRXUV� LQVXIILVDQW� �XQ� PpGHFLQ� SRXU� ������� KDELWDQWV�� XQ�LQILUPLHU�SRXU�������KDELWDQWV��XQH�VDJH�IHPPH�SRXU�������IHPPHV�HQ�kJH�GH�SURFUpHU��HW�HQ�SDUWLFXOLHU� OH� V\VWqPH� PDQTXH� GH� VSpFLDOLVWHV� DLQVL� TXH� GH� FHUWDLQHV� LQIUDVWUXFWXUHV� HW�pTXLSHPHQWV�DIIHFWDQW�DLQVL�IRUWHPHQW�OD�GLVSRQLELOLWp�HW�OD�TXDOLWp�GHV�VHUYLFHV��&HSHQGDQW��OH�FRQVWDW�D�pWp�IDLW�TXH�PrPH�VL�OHV�VHUYLFHV�GH�VDQWp�VRQW�GLVSRQLEOHV��OHXU�XWLOLVDWLRQ�Q¶HVW�SDV�HIIHFWLYH�j�FDXVH�GH�FHUWDLQV�IDFWHXUV�pFRQRPLTXHV�HW�GHV�SHVDQWHXUV�VRFLRFXOWXUHOOHV�
/HV� UpVXOWDWV� GH� O¶HQTXrWH� TXDOLWDWLYH� FRQILUPHQW� FH� FRQVWDW�� (Q� HIIHW�� OD� PDMRULWp� GHV�SHUVRQQHV�LQWHUYLHZpHV�UHFRQQDLVVHQW�TXH�OD�GLVSRQLELOLWp�GHV�FHQWUHV�GH�VDQWp�LQWpJUpV��&6,��HW�GHV�SUHVWDWLRQV�VDQLWDLUHV�RQW�JUDQGHPHQW�FRQWULEXp�j�O¶DPpOLRUDWLRQ�GH�OHXU�VLWXDWLRQ�GDQV�OH�GRPDLQH�VDQLWDLUH��&HSHQGDQW�������GHV�LQWHUYLHZV�LQGLYLGXHOOHV�RQW�GpSORUp�OD�FKHUWp�GHV�SURGXLWV� SKDUPDFHXWLTXHV�� O¶DWWLWXGH� VRXYHQW� SHX� DFFXHLOODQWH GX� SHUVRQQHO� VRLJQDQW� HW�O¶DEVHQFH� GH� PR\HQV� DGpTXDWV� SRXU� O¶pYDFXDWLRQ� VDQLWDLUH�� (QILQ�� O¶DQDO\VH� GX� ILQDQFHPHQW�GHV�GpSHQVHV�GH�VDQWp�D�IDLW�DSSDUDvWUH�OD�IDLEOHVVH�GHV�UHVVRXUFHV�DOORXpHV�DX�VHFWHXU��(Q�HIIHW��HQWUH������HW�������O¶(WDW�D�DOORXp�HQ�PR\HQQH����VHXOHPHQW�GH�VRQ�EXGJHW�j�OD�VDQWp��FH�TXL�HVW�WUqV�LQIpULHXU�DX�WDX[�GH�����UHFRPPDQGp�SDU�O¶2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�
3RXU� IDLUH� IDFH� j� FHV� QRPEUHX[� GpILV� HQ� PDWLqUH� GH� VDQWp�� OH� *RXYHUQHPHQW� HQYLVDJH� GH�UpYLVHU� VD� SROLWLTXH� VHFWRULHOOH� GH� VDQWp� HQ� UHODWLRQ� DYHF� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD�SDXYUHWp�

���������/¶(GXFDWLRQ
�����������/D�VFRODULVDWLRQ

/H�WDX[�EUXW�GH�VFRODULVDWLRQ�HVW�HVWLPp�HQ�O
DQ������j�����SDU�OHV�VWDWLVWLTXHV�VFRODLUHV�HW�j�����SDU�O¶HQTXrWH�0,&6�������,O�HVW�O¶XQ�GHV�SOXV�IDLEOHV�GH�OD�VRXV�UpJLRQ��/D�SURJUHVVLRQ�D�pWp� UHODWLYHPHQW� UpJXOLqUH� HQWUH� ����� HW� �����HW� DX�GpEXW�GHV� DQQpHV����� HOOH� D� DPRUFp�XQH�WHQGDQFH�j�OD�EDLVVH��/HV�GRQQpHV�DGPLQLVWUDWLYHV�LQGLTXHQW�TXH�OHV�ILOOHV�QH�UHSUpVHQWHQW�TXH�����GH� OD�SRSXODWLRQ� VFRODULVpH�DX�SUHPLHU�GHJUp�� VRLW�XQ� WDX[�GH� VFRODULVDWLRQ�GH�����VXU�XQH� PR\HQQH� QDWLRQDOH� GH� ����� /HV� UpVXOWDWV GHV� HQTXrWHV� ('61������ HW� 0,&6������FRQILUPHQW� FHWWH� VLWXDWLRQ�� (Q� HIIHW�� OH� WDX[� GH� VFRODULVDWLRQ� D� pWp� HVWLPp� VHORQ� FHV� GHX[�VRXUFHV�j�����HQ������HW�����HQ������SRXU�OHV�JDUoRQV��j�����HQ������HW�����HQ������SRXU�OHV�ILOOHV�
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3DJH���
'H�IRUWHV�GLVSDULWpV�H[LVWHQW�G¶XQH�SDUW�HQWUH�UpJLRQV��HW�G¶DXWUH�SDUW�HQWUH�OH�PLOLHX�XUEDLQ�HW�OH�PLOLHX� UXUDO�� /HV� VWDWLVWLTXHV� GX� 0LQLVWqUH� GH� O¶pGXFDWLRQ� � PRQWUHQW� TXH� OD� &RPPXQDXWp�8UEDLQH�GH�1LDPH\�HQUHJLVWUH�HQ�����������OH�WDX[�GH�VFRODULVDWLRQ�OH�SOXV�LPSRUWDQW�GX�SD\V�������� 3HQGDQW� OD�PrPH� SpULRGH�� OH� GpSDUWHPHQW� GH� =LQGHU� DIILFKDLW� OH� WDX[� OH� SOXV� IDLEOH�������
/D�GLVSDULWp�HQWUH� OHV�]RQHV�XUEDLQHV�HW� OHV�]RQHV�UXUDOHV�HVW�pJDOHPHQW� WUqV�PDUTXpH�GDQV�OD�PHVXUH�R������GHV�HQIDQWV�YLYDQW�GDQV�OH�PLOLHX�XUEDLQ�VRQW�VFRODULVpV�FRQWUH�VHXOHPHQW�����GH� FHX[� LVVXV� GX�PLOLHX� UXUDO�� /D� GLIIpUHQFH� GHV� QLYHDX[� GH� VFRODULVDWLRQ� HQWUH� OHV�PLOLHX[�XUEDLQ� HW� UXUDO� HVW� FRUURERUpH�SDU� OHV�GRQQpHV�GH� O¶('61����HW� GH� OD�0,&6�������(Q�HIIHW��O¶('61�D�HVWLPp�OH�WDX[�EUXW�GH�VFRODULVDWLRQ�j�����HQ�PLOLHX�XUEDLQ�j�����HQ�PLOLHX�UXUDO�HW�OD� 0,&6� ����� j� � ���� HW� � ���� UHVSHFWLYHPHQW�� /¶DQDO\VH� SDU� TXDQWLOHV� GHV� GRQQpHV� GH�O¶HQTXrWH� 0,&6������ IDLW� UHVVRUWLU� QRQ� VHXOHPHQW� XQ� pFDUW� LPSRUWDQW� GX� QLYHDX� GH� OD�VFRODULVDWLRQ� HQWUH� OHV� SOXV� SDXYUHV� HW� OHV� SOXV� ULFKHV��PDLV� pJDOHPHQW� XQH� JUDQGH� GLVSDULWp�HQWUH�OHV�VH[HV�GDQV�OHV�GHX[�FDWpJRULHV�GH�SRSXODWLRQ��(Q�HIIHW��OH�WDX[�EUXW�GH�VFRODULVDWLRQ�HVW�GH�����SRXU�OHV�����OHV�SOXV�SDXYUHV�FRQWUH�����SRXU�OHV�����OHV�SOXV�ULFKHV��/H�VHFRQG�HVW�TXDWUH�IRLV�SOXV�pOHYp�TXH�OH�SUHPLHU�
/H�QLYHDX�GH�YLH�VHPEOH�LQIOXHQFHU�OD�VFRODULVDWLRQ�GHV�ILOOHV��(Q�HIIHW��OHV�JDUoRQV�VRQW�GHX[�IRLV�SOXV�VFRODULVpV�TXH�OHV�ILOOHV�FKH]�OHV�SOXV�SDXYUHV�DORUV�TXH�OHV�WDX[�GH�VFRODULVDWLRQ�GHV�GHX[� FDWpJRULHV� V¶pTXLYDOHQW� FKH]� OHV� SOXV� ULFKHV�� /HV� UpDOLWpV� VRFLRFXOWXUHOOHV� V
DMRXWHQW�DXMRXUG
KXL� DX[� FRQGLWLRQV� pFRQRPLTXHV� SRXU� IUHLQHU� O
pYROXWLRQ� VDWLVIDLVDQWH� GH� OD�VFRODULVDWLRQ�
$YHF�XQ�U\WKPH�GH�FURLVVDQFH�GpPRJUDSKLTXH�GHV�SOXV�pOHYpV�GX�PRQGH���������OD�VLWXDWLRQ�pFRQRPLTXH�D� VWDJQp�YRLU� UpJUHVVp��/HV�FDSDFLWpV� ILQDQFLqUHV�GX�SD\V�VRQW� WUqV� IDLEOHV�HW� OHV�EHVRLQV�HQ�pGXFDWLRQ�SUHVVDQWV��2U�� OH�1LJHU�HVW� O
XQ�GHV� UDUHV�SD\V�HQ�GpYHORSSHPHQW�R�� OH�ILQDQFHPHQW�GH� O
pGXFDWLRQ�HVW�j� OD�FKDUJH�TXDVL�H[FOXVLYH�GH�O
(WDW��/H�WDX[�GH�VFRODULVDWLRQ�WRXV� QLYHDX[� FRQIRQGXV� GX� 1LJHU� HVW� WUqV� IDLEOH�� ,O� HVW� GH� ������� HQ� ������ QLYHDX� DXWRXU�GXTXHO� LO� FRQWLQXH� GH� WRXUQHU� MXVTX¶DXMRXUG¶KXL�� &H� WDX[� PDVTXH� G
DLOOHXUV� GH� JUDQGHV�GLVSDULWpV�HQWUH�OHV�VH[HV��OHV�UpJLRQV��OHV�]RQHV�HW�QLYHDX[�G
HQVHLJQHPHQW�
7DEOHDX�� ��(YROXWLRQ�GHV�WDX[�EUXW�GH�VFRODULVDWLRQ�SDU�UpJLRQ����
5pJLRQV ��������� ��������� ��������� ��������� ���������$JDGH] ���� ���� ���� ���� ����'LIID ���� ���� ���� ���� ����'RVVR ���� ����� ���� ���� ����0DUDGL ���� ���� ���� ���� ����1LDPH\ ���� ����� ����� ���� ����7DKRXD ���� ���� ���� ���� ����7LOODEpUL ���� ���� ���� ���� ����=LQGHU ���� ���� ���� ���� ����8UEDLQH ���� ���� ���� ���� ����5XUDO ���� ���� ���� ���� ����(QVHPEOH ���� ���� ���� ���� ����6RXUFH ���$QQXDLUH�VWDWLVWLTXH�GH�O
pGXFDWLRQ�'(3�0(1�����
&HWWH� IDLEOHVVH� GX� WDX[� GH� VFRODULVDWLRQ� WRXV� QLYHDX[� FRQIRQGXV� HW� OHV� LQpJDOLWpV� GLYHUVHV�TX
HOOH� PDVTXH� YLHQQHQW� FRQILUPHU� VL� EHVRLQ� pWDLW�� O
DPSOHXU� GX� GpILFLW� GX� SD\V� HQ� PDWLqUH�G
pGXFDWLRQ�HW O
pWDW�VWUXFWXUHO�GH�SDXYUHWp�TXL�OH�FDUDFWpULVH��3RXU�PLHX[�FRPSUHQGUH�FHW�pWDW�GH� IDLW�TXL�K\SRWKqTXH�VpULHXVHPHQW� OHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW�GX�SD\V��XQ�H[DPHQ�GHV�SULQFLSDX[�LQGLFDWHXUV�GDQV�O
HQVHLJQHPHQW�SULPDLUH�VHUDLW�XWLOH�
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3DJH���
/HV�UpVXOWDWV�GH�O¶HQTXrWH�SDUWLFLSDWLYH�IRQW�UHVVRUWLU�TXH�OD�VFRODULVDWLRQ�FRQVWLWXH�XQH�SULRULWp�SRXU� OHV�SRSXODWLRQV�SDXYUHV��6HORQ� FHOOHV�FL�� O¶pFROH�SHUPHW�QRQ� VHXOHPHQW�GH� OXWWHU�FRQWUH�O¶LJQRUDQFH�� PDLV� DXVVL� SHXW� DXJPHQWHU� OD� UHSUpVHQWDWLYLWp� GX� YLOODJH�� &HSHQGDQW�� OHV�SRSXODWLRQV� QH� VRQW� SDV� WUqV� FRQILDQWHV� HQ� FH� TXL� FRQFHUQH� O¶LQFLGHQFH� GH� O¶pFROH� VXU�O¶DPpOLRUDWLRQ� GH� OHXUV� FRQGLWLRQV� GH� YLH�� (Q� HIIHW�� OD� SOXSDUW� GHV� SHUVRQQHV� LQWHUYLHZpHV�HVWLPHQW�TXH�© OHV�HQIDQWV�VFRODULVpV�QH�UpXVVLVVHQW�SDV�HW�TXDQG�LOV�RQW�UpXVVL��OHV�FKDQFHV�GH�WURXYHU�XQ�HPSORL�VRQW�PLQFHV ª�

�����������/¶DOSKDEpWLVDWLRQ�GHV�DGXOWHV
/H�WDX[�G¶DOSKDEpWLVDWLRQ�HVW�GH��������DX�QLYHDX�QDWLRQDO��,O�D�DFFXVp�XQH�OpJqUH�KDXVVH�SDU�UDSSRUW�j�VRQ�QLYHDX�GH������������GH�OD�SRSXODWLRQ�HVW�DOSKDEpWLVpH�HQ�PLOLHX�XUEDLQ�FRQWUH�VHXOHPHQW� ��� �� HQ� PLOLHX� UXUDO�� 0RLQV� G¶XQ� DGXOWH� VXU� FLQT� HVW� DOSKDEpWLVp� HW� VHXOH� XQH�IHPPH� VXU� GL[� SHXW� OLUH� HW� pFULUH�� � /HV� IHPPHV� VRQW� HQ� HIIHW� PRLQV� DOSKDEpWLVpHV� TXH� OHV�KRPPHV��/HV�WDX[�UHVSHFWLIV�VRQW�GH������HW������&HWWH�VLWXDWLRQ�HVW�HQFRUH�SOXV�DFFHQWXpH�SRXU� OHV� IHPPHV� YLYDQW� HQ� PLOLHX� UXUDO� R�� PRLQV� G¶XQH� IHPPH� VXU� ��� HVW� DOSKDEpWLVpH��/¶H[DPHQ�GH� O¶DOSKDEpWLVDWLRQ� VXLYDQW� OH� QLYHDX� GH� YLH� LQGLTXH� TXH� FHOOH�FL� VXLW� XQ� VFKpPD�VLPLODLUH� j� FHOXL� GH� OD� VFRODULVDWLRQ�� (Q� HIIHW�� OHV� ���� OHV� SOXV� ULFKHV� RQW� GHV� WDX[�G¶DOSKDEpWLVDWLRQ� SOXV� GH� TXDWUH� IRLV� VXSpULHXUV� j� FHX[� REVHUYpV� FKH]� OHV� ���� OHV� SOXV�SDXYUHV�
&RPPH� O¶LOOXVWUH� OH� WDEOHDX� FL�GHVVRXV�� GH� JUDQGV� GpVpTXLOLEUHV� V¶REVHUYHQW� j� WUDYHUV� OHV�GLIIpUHQWV� GpSDUWHPHQWV� HW� VHORQ� OH� JHQUH�� /D� &RPPXQDXWp� 8UEDLQH� GH� 1LDPH\� HW� OH�'pSDUWHPHQW�G¶$JDGH]�RFFXSHQW�WRXMRXUV�OH�SUHPLHU�UDQJ�DYHF�GHV�WDX[�UHVSHFWLIV�GH��������HW�������/HV�WDX[�OHV�SOXV�IDLEOHV�V¶REVHUYHQW�DX�QLYHDX�GHV�GpSDUWHPHQWV�GH�7DKRXD����������HW�GH�'RVVR����������
7DEOHDX�Q�� �7DX[�G¶DOSKDEpWLVDWLRQ�VHORQ�OHV�UpJLRQV�HW�OH�JHQUH�

7DX[�G¶DOSKDEpWLVDWLRQ����� 7DX[�G¶DOSKDEpWLVDWLRQ�����0DVFXOLQ )pPLQLQ (QVHPEOH 0DVFXOLQ )pPLQLQ (QVHPEOH$JDGH] ���� ���� ���� ����� ���� ����'LIID ���� ���� ���� ����� ��� ����'RVVR ���� ��� ���� ����� ��� ����0DUDGL ���� ��� ���� ����� ��� ����7DKRXD ���� ��� ���� ����� ��� ����7LOODEpUL ���� ���� ���� ����� ��� ����=LQGHU ���� ��� ���� ����� ��� ����1LDPH\ ���� ���� ���� ����� ���� ����1LJHU ���� ���� ���� ����� ���� ����6RXUFHV � 0,&6����0,&6�� HW�51'+������
3DU� UDSSRUW� j� ������ RQ� QRWH� GH� IDoRQ� JpQpUDOH� XQH� WHQGDQFH� j� O¶DPpOLRUDWLRQ� GH�O¶DOSKDEpWLVDWLRQ�DX�1LJHU��(Q�HIIHW��PLV�j�SDUW�OH�GpSDUWHPHQW�GH�7DKRXD�HW�OD�&RPPXQDXWp�8UEDLQH� GH� 1LDPH\� TXL RQW� FRQQX� GHV� UHSOLV�� OHV� DXWUHV� UpJLRQV� RQW� HQUHJLVWUp� XQH�DXJPHQWDWLRQ�VLJQLILFDWLYH�GX�QLYHDX�G¶DOSKDEpWLVDWLRQ�GH�OHXUV�SRSXODWLRQV��/¶DOSKDEpWLVDWLRQ�GHV� IHPPHV�UHVWH�HQFRUH�XQ�SUREOqPH�PDMHXU�DX�1LJHU�FDU� OHV�GRQQpHV�GX� WDEOHDX�FL�GHVVXV�IRQW� DSSDUDvWUH� GHV� JUDQGV� pFDUWV� HQWUH� OHV� KRPPHV� HW� OHV� IHPPHV� GX� SRLQW� GH� YXH� GH� FHW�LQGLFDWHXU��$X�QLYHDX�QDWLRQDO��OH�WDX[�G¶DOSKDEpWLVDWLRQ�GHV�IHPPHV�VH�VLWXH�j���������,O�HVW�
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3DJH���
GH� ORLQ� LQIpULHXU� j� FHOXL� GHV� KRPPHV� TXL� V¶pWDEOLW� j� ������ �� OD� PrPH� DQQpH�� 'H� IDoRQJpQpUDOH�� O¶pFDUW� HQWUH� OHV� WDX[� GHV� KRPPHV� HW� FHOXL� GHV� IHPPHV� D� pWp� VXSpULHXU� j������DX�QLYHDX�GH�WRXV�OHV�GpSDUWHPHQWV�GX�SD\V�

���������/H�FDGUH�GH�YLH
,O� HVW� FDUDFWpULVp� SDU� OD� TXDOLWp� HW� OHV� FRPPRGLWpV� GX� ORJHPHQW���� /HV� UpVXOWDWV� GH� O¶HQTXrWH�0,&6������ LQGLTXHQW� TXH� ���� GHV� PpQDJHV� QLJpULHQV� XWLOLVHQW� OH� ERLV� FRPPH� SULQFLSDOH�VRXUFH�G¶pQHUJLH�SRXU�OD�FXLVLQH�HW�FHOD�HVW�YDODEOH�TXHO�TXH�VRLW�OH�PLOLHX�GH�UpVLGHQFH�HW�GDQV�WRXWHV�OHV�UpJLRQV��(Q�HIIHW��OH�ERLV�RX�VHV�GpULYpV�VRQW�XWLOLVpV�SDU�SOXV�GH�����GHV�PpQDJHV�XUEDLQV�HW�����GHV�UXUDX[�DORUV�TXH�OH�SpWUROH�HW�OH�JD]�VRQW�WUqV�SHX�XWLOLVpV�����j����VHORQ�OHV�FHQWUHV�XUEDLQV���/H�5DSSRUW�1DWLRQDO�VXU�OH�'pYHORSSHPHQW�+XPDLQ��1LJHU�������HVWLPH�TXH� OD�GHPDQGH�QDWLRQDOH� HQ�ERLV�GH� FKDXIIH� VHUD� FLQT IRLV� VXSpULHXUH�j� O¶RIIUH�HQ�������6L�DXFXQH�PHVXUH�Q¶HVW�SULVH�DYDQW�������OH�GpILFLW�VHUDLW�GH�SOXV�GH���PLOOLRQV�GH�WRQQHV�
7DEOHDX�Q�� ��6RXUFHV�G¶pQHUJLH�SRXU�OD�FXLVLQH�VHORQ�OH�OLHX�GH�UpVLGHQFH

(OHFWULFLWp *D] 3pWUROH &KDUERQ %RLV $XWUH 7RWDO&�8�1LDPH\ ��� ��� ��� ���� ��� ���$XWUHV�YLOOHV ��� ��� ��� ��� ���� ��� ���8UEDLQ ��� ��� ��� ��� ���� ��� ���5XUDO ��� ��� ��� ��� ���� ��� ���(QVHPEOH�GX�1LJHU ��� ��� ��� ��� ���� ��� ���6RXUFH ��0,&6�����
(Q� PDWLqUH� G
pYDFXDWLRQ� GHV� H[FUpWDV�� O¶HQTXrWH� 0,&6� ����� UpYqOH� TXH� VHXOV� ���� GHV�PpQDJHV� GLVSRVHQW� G¶XQ� V\VWqPH� DGpTXDW� GH� WUDLWHPHQW� GHV� H[FUpPHQWV�� &H� SRXUFHQWDJH�GLVVLPXOH�G¶LPSRUWDQWHV�GLVSDULWpV�VHORQ�OH�PLOLHX�HW�OD�UpJLRQ�GH�UpVLGHQFH��(Q�HIIHW��HQ�PLOLHX�XUEDLQ�����GHV�PpQDJHV�GLVSRVHQW�G¶XQ�V\VWqPH�DGpTXDW�GH�WUDLWHPHQW�GHV�H[FUpPHQWV�FRQWUH�VHXOHPHQW����HQ�PLOLHX�UXUDO��(Q�RXWUH��DORUV�TXH�GDQV�OHV�DXWUHV�UpJLRQV�RQ�HQUHJLVWUH����j�����GHV�PpQDJHV�� LOV� VRQW�����j�HQ�GLVSRVHU�j�1LDPH\��&HWWH�FRXYHUWXUH� UHVWH� LQVXIILVDQWH�DORUV� TXH� OHV� OLHQV� TXL� H[LVWHQW� HQWUH� O
DVVDLQLVVHPHQW� HW� OHV� PDODGLHV� K\GULTXHV� VRQW�LQFRQWHVWDEOHV��(Q�JpQpUDO��SOXV�GH������GHV�PpQDJHV�QLJpULHQV�QH�GLVSRVHQW�SDV�GH�WRLOHWWHV��&H�SRXUFHQWDJH�HVW�SOXV�LPSRUWDQW�HQ�PLOLHX�UXUDO����������TX¶HQ�PLOLHX�XUEDLQ�������6HXOV�������GHV�PpQDJHV�XUEDLQV�RQW�XQH�WRLOHWWH�SHUVRQQHOOH��(Q�PLOLHX�UXUDO�OH�PRGH�G¶DLVDQFH�OH�SOXV� UpSDQGX� HVW� FRQVWLWXp� SDU� OHV� ODWULQHV� DPpOLRUpHV�� (OOHV� pTXLSHQW� HQYLURQ� ��� �� GHV�PpQDJHV�

�������/HV�GLVSDULWpV�UpJLRQDOHV
/H�JUDSKLTXH�FL�DSUqV PRQWUH�TXH�OD�&RPPXQDXWp�8UEDLQH�GH�1LDPH\�VH�GLVWLQJXH�GHV�DXWUHV�UpJLRQV�GX�1LJHU��(Q�FH�TXL�FRQFHUQH�OHV�DXWUHV�UpJLRQV��OHV�GLVSDULWpV�REVHUYpHV�HQ�PDWLqUH�GH��VFRODULVDWLRQ��HQ�PDWLqUH�GH� � VDQWp�HW�GHV� LQGLFHV�GH� OD�SDXYUHWp�HQWUH� OHV�GLIIpUHQWHV� UpJLRQV�VRQW�UHODWLYHPHQW�IDLEOHV��/D�UpJLRQ�GH�=LQGHU�SUpVHQWH�OH�PD[LPXP�GH�GpILFLW�VXU�OH�SODQ�GH�OD�SDXYUHWp�HW�GH�OD�YXOQpUDELOLWp�GHV�SRSXODWLRQV�VHORQ�OHV�LQGLFDWHXUV�GH�OD�PRUWDOLWp�LQIDQWLOH�HW�GH�PDOQXWULWLRQ�GHV�HQIDQWV��$X�QLYHDX�UpJLRQDO��OD�SOXVJUDQGH�GLVSDULWp�VH�VLWXH�DX�QLYHDX�GHV�LQGLFDWHXUV�GH�PRUWDOLWp�LQIDQWLOH�HW�LQIDQWR�MXYpQLOH�
�� PXU�SODQFKHU��WRLW��PRGH�G¶pYDFXDWLRQ�GHVHDX[�XVpHV��W\SH�GH�WRLOHWWH��SUpVHQFH�G¶pOHFWULFLWp��W\SH�G¶pQHUJLH�XWLOLVpH�SRXU�OD�FXLVLQH
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3DJH���
)LJXUH�Q������'LVSDULWpV�UpJLRQV
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0DOQXWULWLRQ$OSKDEpWLVDWLRQ

70,

=LQGHU 7LOODEpUL 7DKRXD 'LIID 0DUDGL 'RVVR $JDGH] 1LDPH\

6RXUFH ��*UDSKLTXH�pODERUp�VXU�OD�EDVH�GHV�GRQQpHV�GX�0(1�HW�GX�063
�����/HV�DXWUHV�FDXVHV�GH�OD�SDXYUHWp
3OXVLHXUV�DXWUHV�FDXVHV FRQWULEXHQW�j�O¶DJJUDYDWLRQ�GH�OD�SDXYUHWp��&HV�FDXVHV�VHURQW�DQDO\VpHV�j�WUDYHUV�OHV�DYLV�IRUPXOpV�SDU�OHV�SRSXODWLRQV�HW�OD�YXOQpUDELOLWp�

�������/HV�FDXVHV�GH�OD�SDXYUHWp�VHORQ�OHV�SRSXODWLRQV
/D�PXOWLSOLFDWLRQ�GX�QRPEUH�GH�ERXFKHV�j�QRXUULU��OHV�VpFKHUHVVHV�VXFFHVVLYHV��OHV�PDXYDLVHV�UpFROWHV��OD�GpJUDGDWLRQ�GX�SRWHQWLHO�SURGXFWLI��O¶HQFODYHPHQW��OH�UHFXO�VHQVLEOH�GH�OD�VROLGDULWp�HW�GH�O¶HQWUDLGH��OD�IDLEOHVVH�GX�FDSLWDO�HW�GHV�UHYHQXV��O¶H[RGH�RQW�FRQVWLWXp�OHV�WUDLWV�VDLOODQWV�GHV�FDXVHV�GH�OD�SDXYUHWp�pYRTXpHV�SDU�OHV�SRSXODWLRQV�ORUV�GH�O¶HQTXrWH�TXDOLWDWLYH�UpDOLVpH�HQ�MXLQ������
(Q�HIIHW��OD� SRXVVpH�GpPRJUDSKLTXH�D�pWp�UHWHQXH�SDU�OHV�SRSXODWLRQV�FRPPH�pWDQW�XQ�IDFWHXU�FRQWULEXDQW� j� OD� SDXSpULVDWLRQ� GHV� FRPPXQDXWpV� UXUDOHV�� 3RXU� V¶H[SOLTXHU�� OHV� SRSXODWLRQV�SHQVHQW� TXH� ©« VL� OHV� JHQV� VRQW� SDXYUHV«� F¶HVW� j� FDXVH� � GH� O¶DXJPHQWDWLRQ� GH� OD�SRSXODWLRQ«� ª�� '¶DXWUHV� RQW� LQGLTXp� TXH�©«OD� SDXYUHWp� HVW� OLpH� DX� VXUSHXSOHPHQW� GHV�YLOODJHV« ª��$� FH� QLYHDX�� LO� IDXW� UHWHQLU� TXH� OD� WRLOH� GH� IRQGV� GHV� GpEDWV� VH� UpVXPH� j� OD�FRUUpODWLRQ�TX¶LOV�IRQW HQWUH�OD�WDLOOH�GH�OD�SRSXODWLRQ�HW�OD�UHVVRXUFH�WHUUH�FDU�O¶LQFLGHQFH�GH�OD�SUHVVLRQ�GpPRJUDSKLTXH�VXU�OH�FDSLWDO�WHUUH�HVW�XQH�UpDOLWp�HQ�PLOLHX�UXUDO�
3RXU� OHV� SRSXODWLRQV�� OHV� VpFKHUHVVHV� HQGpPLTXHV�� OHV� PDXYDLVHV� UpFROWHV�� OHV� DWWDTXHV� GHV�DFULGLHQV� HW� OHV�SDUDVLWHV� VRQW�GHV�FRQWUDLQWHV�PDMHXUHV�TXL�FRPSURPHWWHQW� OHV�FRQGLWLRQV�GH�YLH� GpMj� GLIILFLOHV� GHV� SRSXODWLRQV� UXUDOHV�� ©«OHV� VpFKHUHVVHV« ª�� GLVHQW�LOV� ©«VRQW�UHVSRQVDEOHV�GH� OD�GHVWUXFWLRQ�GX�SRWHQWLHO�SURGXFWLI� �HDX�� WHUUH��DQLPDX[�«ª��4XDQW�DX[�PDXYDLVHV� UpFROWHV�� DFULGLHQV�� SDUDVLWHV� HW� HQQHPLV�GH� FXOWXUHV�� LOV� SORQJHQW� HW�SUpFLSLWHQW�� j�OHXU�DYLV��OHV�SD\VDQV�GDQV�XQ�pWDW�GH�GpQXHPHQW��pWDQW�GRQQp�TX¶HQ�GH�SDUHLOOHV�FLUFRQVWDQFHV��LOV FRQVDFUHQW�WRXWHV�OHXUV�UHVVRXUFHV��SRXU�IDLUH�IDFH�j�OD�VLWXDWLRQ�GH�FULVH��©«FRPPHQW�QH�SDV�rWUH�SDXYUHV« ª� VH�GHPDQGHQW�TXHOTXHV�XQV� �� HW�G¶DXWUHV�� VH� MXVWLILHQW�� HQ�FHV� WHUPHV��© «j� O¶LVVXH� GH� FKDTXH� PDXYDLVH� UpFROWH«�«QRXV� FRPSURPHWWRQV� WRXW� FH� TXH� QRXV�SRVVpGRQV�FRPPH�ELHQV« ª�
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3DJH���
/H� SRWHQWLHO� SURGXFWLI� GpJUDGp� HVW� FDXVH� GH� SDXYUHWp� JpQpUDOLVpH ³7DEDUEDUpZDU� DU]LNL�NDUNDUD�� NDULP� \DGXDU� WDODZ� WFKL³ �OD� GpJUDGDWLRQ� GX� SRWHQWLHO� SURGXFWLI�� HQ�PLOLHX� UXUDO��UDPLILH�GDYDQWDJH�OD�SDXYUHWp���FHWWH�FDXVH�D�pWp�IRUWHPHQW�VRXWHQXH�SDU�OHV�SRSXODWLRQV��&HX[�TXL� RQW� GpIHQGX� FHW� DUJXPHQW�� SHQVHQW� TXH� OD� GpJUDGDWLRQ� GHV� VROV�� DYHF� VRQ� FRUROODLUH� GH�EDLVVH�GH�UHQGHPHQWV�DJURSDVWRUDX[��HVW�OD�FOp�GH�YR�WH�GH�OD�SDXYUHWp��&HUWDLQV�G¶HQWUH�HX[��UpYqOHQW�TXH ��© «Oj�R�������ERWWHV�GH�PLO��pWDLHQW�UpFROWpHV��«DXMRXUG¶KXL«��DYHF�OHV�VROV�DSSDXYULV�«RQ�QH�SHXW�TXH�UHFXHLOOLU���ERWWHV«ª� 4XHOTXHV�QRPDGHV�GH� O¶pFKDQWLOORQ�RQW�IDLW�REVHUYHU��TXDQW�j�HX[��TXH�© «DYHF�OD�SpQXULH�G¶HDX« ��«OD�GLPLQXWLRQ�GX�SkWXUDJH��«O¶pOHYDJH�QRXUULW��j�SHLQH��FHOXL�TXL�OH�SUDWLTXH«ª�
/¶LVROHPHQW� RX� O¶HQFODYHPHQW� GHV� YLOODJHV� GHPHXUH� XQ REVWDFOH� FRPSURPHWWDQW� OH�GpYHORSSHPHQW� GHV� RSSRUWXQLWpV� HW� LQLWLDWLYHV� DX� YLOODJH�� OLPLWDQW FRQVLGpUDEOHPHQW O¶DFFqV�GHV� SRSXODWLRQV� UXUDOHV� DX[� VHUYLFHV� VRFLDX[� � �(QFDGUHPHQW� DX� GpYHORSSHPHQW�� 6DQWp���(GXFDWLRQ��«��
'LYHUV�DUJXPHQWV�PHWWDQW�HQ�FDXVH� O¶HQFODYHPHQW��RQW�pWp�GpYHORSSpV�SDU�OHV�LQWHUYLHZpV��LOV�SHXYHQW�rWUH�UpVXPpV�j�WUDYHUV�© «OH�PDQTXH�GH�URXWHV�IDLW��TXH�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�QH�SHXYHQW�YHQLU��MXVTX¶LFL��GDQV�QRWUH�YLOODJH��/HV�DXWRULWpV�VHURQW��GDQV�FH�FDV��GLIILFLOHPHQW��DX� FRXUDQW� � GH� QRV� GLIILFXOWpV�� j� SOXV� IRUWH� UDLVRQ� V¶DFWLYHU� SRXU� OHV� UpVRXGUH«ª �� © «OD�FRQWUDLQWH�G¶DFFHVVLELOLWp� �TXL�FDUDFWpULVH�QRWUH�YLOODJH� IDLW�TXH�OHV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV� TXH� QRXV� SUDWLTXRQV�� � QRXV� OHV� IHPPHV�� QRXV� Q¶DYRQW� SDV� GH� GpERXFKpV«��«YRXV�VDYH] � �LFL��DX�YLOODJH��OHV�FKRVHV�VH�YHQGHQW��GLIILFLOHPHQW«ª ��© «OHV�IUDLV�GH�WUDQVSRUW�GHV�PDUFKDQGLVHV��VXUWRXW�OHV�YLYUHV��GHYLHQQHQW��GH�SOXV�HQ�SOXV�pOHYpV«ª ��© «XQ�VDF�GH�PLO��VH�IDLW�DFKHPLQHU��G¶XQ�PDUFKp�j�XQ�DXWUH��j�����)�&)$�HQ�PR\HQQH���TXHO�TXH�VRLW�OH�WUDMHW�«�«VL�MH�GHYDLV�YHQGUH�FH�VDF��j�XQH�DXWUH�SHUVRQQH��FRPELHQ�FHOD�YD� W�LO�OXL�FR�WHU "« ª ��© «YRXV� QRXV� GLWHV�� FKDTXH� IRLV�� GH� UHYHQLU� QRXV� IDLUH� VRLJQHU� RX� G¶LQVFULUH� QRV� HQIDQWV� j�O¶pFROH��VL�EHDXFRXS�G¶HQWUH�QRXV�QH�OH�IRQW�SDV��F¶HVW�TX¶LOV�VRQW�WUqV�ORLQ�GH�YRV�VHUYLFHV«ª ��© «j�FDXVH�GH�QRV�FKHPLQV�LPSUDWLFDEOHV��FHUWDLQV�DJHQWV�RQW�GX�PDO�j�YHQLU�FKH]�QRXV«ª��
/¶DQDORJLH� VXLYDQWH� © OD� PDXYDLVH� VDQWp� SHWLWH� ILOOH� GH� OD� SDXYUHWp ª ³%DQL� JXDQJQD\��WDONDWDUH\�KDPD³ �OD�PDXYDLVH� VDQWp�HVW� OD�SHWLWH� ILOOH�GH� OD�SDXYUHWp��HVW�XQH�RSLQLRQ�DXVVL�UHOHYpH��&HX[�TXL�RQW�DYDQFp��FHWWH�OLWRWH�V¶DFFRUGHQW�j�GLUH�TXH�OHV�PDODGLHV�FKURQLTXHV�HW�RX�LQFXUDEOHV� �SUREDEOHPHQW� OH� 6,'$�� SRUWHQW� DWWHLQWH� DX[� FRQGLWLRQV� GH� YLH� GHV� VXMHWV�� &HV�SDWKRORJLHV�UHPDUTXHQW�LOV�IRQW�TXH�©«GH�WHOV�PDODGHV�GpSHQVHQW�RX�IRQW�GpSHQVHU�WRXWHV�OHV�UHVVRXUFHV��GDQV�O¶RSWLTXH�GH�UHFRXYUHU�OHXU�VDQWp«ª ��© «QRXV�DYRQV�PrPH�YX�GHV�IDPLOOHV�QDQWLHV�TXL�VH�VRQW�UHWURXYpHV�GpPXQLHV��HQ�GH�SDUHLOOHV�FLUFRQVWDQFHV«ª��
/D�UDUHWp�GH�O¶HPSORL�UpPXQpUDWHXU�SUpFLVpPHQW��WUDYDX[�GH�KDXWH�LQWHQVLWp�GH�PDLQ�G¶°XYUH��HQ�PLOLHX�UXUDO�HW�O¶DEVHQFH�G¶RSSRUWXQLWpV�GH�IRUPDWLRQV�SUDWLTXHV�HW�SURIHVVLRQQHOOHV�RQW�pWp�FRQVLGpUpHV� FRPPH� GHV� � JRXORWV� G¶pWUDQJOHPHQW�� UpGXLVDQW� OHV� FKDQFHV� DX[� GpPXQLV� j� V¶HQ�VRUWLU�G¶DSUqV��������GHV�UpSRQGDQWV�HW��������GHV�IRFXV�JURXSH��
/¶LQVXIILVDQFH� GX� FDSLWDO� HW� GHV� UHYHQXV� HPSrFKH� OHV� DJHQRXLOOpV� GH� VH� � UHOHYHU� ©«�1RXVQ¶DYRQV� SDV� DVVH]� GH UHVVRXUFH« �� SRXU� HQWUHSUHQGUH� TXRL� TXH� FH� VRLW« ª�� UpSRQGHQW� OHV�SRSXODWLRQV��,OV�GLVHQW�rWUH��GDQV�O¶LQFDSDFLWp�GH�WLUHU�VXU�OH�ILO�GX�VXFFqV��GDQV�FHV�FRQGLWLRQV��VH�GHPDQGHQW�TXHOTXHV�IHPPHV�© «FRPPHQW�O¶DJHQRXLOOp�SRXUUDLW�LO�VH�UHOHYHU��OXL�TXL�Q¶D�QL�UHVVRXUFHV��QL�IRQGV�GH�FRPPHUFH« ª�
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3DJH���
�������/D�YXOQpUDELOLWp

/D� YXOQpUDELOLWp� SHXW� rWUH� GpILQLH� FRPPH� OD� IDLEOH� FDSDFLWp� GH� VH� SUpPXQLU� FRQWUH� OH� ULVTXH�pOHYp�GH��FRQQDvWUH�O¶pWDW�GH��SDXYUHWp��6HORQ�OHV�HQTXrWHV�HW�pWXGHV�PHQpHV��SOXVLHXUV�JURXSHV�VRFLR�pFRQRPLTXHV�VRQW�WUqV�YXOQpUDEOHV DX�1LJHU��,O�V¶DJLW�HQWUH�DXWUHV���GHV�IHPPHV�FKHIV�GH�PpQDJHV� RX� GHV� IHPPHV� VDQV� UHVVRXUFHV �� GHV� HQIDQWV� HQ� VLWXDWLRQ� GLIILFLOH �� GHV� SHUVRQQHV�KDQGLFDSpHV �� GHV� SHUVRQQHV� kJpHV �� GHV� VDQV� HPSORLV� HW� OHV� H[FOXV� GX� V\VWqPH� VFRODLUH�� /D�YXOQpUDELOLWp�HVW�G\QDPLTXH�HW�VH�PDQLIHVWH�DX�1LJHU�VXUWRXW�GX�IDLW�GH�OD�SUpFDULWp�GH�FHUWDLQV�IDFWHXUV�FRPPH�OHV�UHVVRXUFHV�QDWXUHOOHV���OD�GLVSRQLELOLWp��DOLPHQWDLUH��OD�VDQWp��O¶pGXFDWLRQ�HW�OHV� UDSSRUWV� VRFLDX[�� HWF�� /¶DQDO\VH� GH� OD� YXOQpUDELOLWp� V¶LQWpUHVVHUD� DX[� DVSHFWV� GX�GpYHORSSHPHQW�UXUDO��OD�VpFXULWp�DOLPHQWDLUH�HW�OD�SRSXODWLRQ�
���������/H�GpYHORSSHPHQW�UXUDO

$X�FRXUV�GHV�TXDUDQWH�GHUQLqUHV�DQQpHV��OH�GpYHORSSHPHQW�UXUDO�D��GH�IDoRQ�FRQVWDQWH��RFFXSp�XQH� SODFH� SULPRUGLDOH� GDQV� OD� SROLWLTXH� GX� 1LJHU�� $LQVL�� O¶DJULFXOWXUH�� O¶pOHYDJH� HW� OD�OXWWH�FRQWUH� OD� GpVHUWLILFDWLRQ� RQW� pWp� FODLUHPHQW� LGHQWLILpV� FRPPH� OHV� VHFWHXUV� SRUWHXUV��$XMRXUG¶KXL�� OHV� FRQWUDLQWHV� FOLPDWLTXHV� GUDVWLTXHV�� OD� IRUWH� SUHVVLRQ� GpPRJUDSKLTXH� HW� OD�EDLVVH�GH�OD�IHUWLOLWp�GHV�VROV�DLQVL�TXH�OHV�GLIILFXOWpV�G¶DFFqV�DX[�LQWUDQWV�HW�DX[�pTXLSHPHQWV�UXUDX[ RQW�FRQGXLW�j�XQ�GpGRXEOHPHQW�GHV�VXUIDFHV�FXOWLYpHV��j�XQH�UHPRQWpH�GHV�FXOWXUHV�YHUV�OHV� WHUUHV� ©PDUJLQDOHV ª� GX� 1RUG� HW� XQH� GLPLQXWLRQ� GHV� HVSDFHV� SDVWRUDX[�� 'H� PrPH�� � OD�GpJUDGDWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� �O¶HDX�� OD� WHUUH�� OH� SkWXUDJH�� OD� IRUrW�� D� IRUWHPHQW�FRQWULEXp�j�DFFURvWUH�OD�YXOQpUDELOLWp�GHV�SRSXODWLRQV��(Q�HIIHW��WRXV�FHV�IDFWHXUV�RQW�FRQGXLW�j�XQH� VLWXDWLRQ� TXDVL�JpQpUDOLVpH� G¶DSSDXYULVVHPHQW� GX� FDSLWDO� WHUUH�� GH� GLPLQXWLRQ� RX� GH�GLVSDULWLRQ� GH� MDFKqUH�� GH� VXUH[SORLWDWLRQ� GHV� UHVVRXUFHV� OLJQHXVHV� HW� GH� VXUSkWXUDJH�DFFHQWXDQW�DLQVL�OH�SURFHVVXV�GH�GpVHUWLILFDWLRQ�
/¶pOHYDJH� TXL� FRQVWLWXH� OD� VHFRQGH� DFWLYLWp� UXUDOH� LPSRUWDQWH� DSUqV� O¶DJULFXOWXUH� HVW� VRXPLV�DX[� PrPHV FRQWUDLQWHV� QDWXUHOOHV� �VpFKHUHVVHV� VXFFHVVLYHV� TXL� GpFLPHQW� OH� FKHSWHO��GLVSDULWLRQ�GLPLQXWLRQ�G¶DLUHV�GH�SkWXUDJH��HWF���FH�TXL�VH�WUDGXLW�SDU�XQH�EDLVVH�LPSRUWDQWH�GH�VD�SDUW�GDQV�OH�3,%�GH�SUqV�GH�����HQ����DQV���GH��������HQ������j��������HQ�������
(Q� RXWUH�� OD� SUHVVLRQ� GpPRJUDSKLTXH� VXU� OHV� WHUUHV� HQWUDvQH� O¶DPHQXLVHPHQW� GHV� DLUHV� GH�SkWXUDJH�HW�SDUIRLV� OH� UpWUpFLVVHPHQW�YRLUH PrPH�OD�GLVSDULWLRQ�GHV�FRXORLUV�GH�SDVVDJH�SRXU�OHV�DQLPDX[��,O�HQ�UpVXOWH�j�FH�QLYHDX�XQH�UpGXFWLRQ�GH�OD�SURGXFWLRQ�YpJpWDOH�IRXUUDJqUH�DORUV�TXH�SDUDOOqOHPHQW��OH�FKHSWHO�FURvW��&HFL�FRQVWLWXH�XQH�FKDUJH�GH�WURXSHDX�SOXV�LPSRUWDQWH�VXU�OH�FRXYHUW�YpJpWDO�SDU�UDSSRUW�j�VD�FDSDFLWp�QRUPDOH�j�OD�VXSSRUWHU�
3DU� UDSSRUW� j� O¶HQYLURQQHPHQW�� HQ� SOXV� GHV� HIIHWV� QpJDWLIV� GH� OD� GpVHUWLILFDWLRQ�� OD� SUHVVLRQ�GpPRJUDSKLTXH TXL�HQWUDvQH�OD�GpIRUHVWDWLRQ�SDU�OH�GpIULFKHPHQW�GH�QRXYHOOHV�WHUUHV�GH�FXOWXUH��HW� OHV� IHX[� GH� EURXVVH�� OHV� UHVVRXUFHV� F\QpJpWLTXHV� VRQW� VpULHXVHPHQW� PHQDFpHV� GDQV� XQ�pFRV\VWqPH� IUDJLOLVp��$� WLWUH� LOOXVWUDWLI��RQ�D�FRQVWDWp�XQH� WHQGDQFH�j� OD�GLPLQXWLRQ�GHV�DLUHV�IRUHVWLqUHV�HQ����DQV������±������TXL�VRQW�SDVVpHV�GH����PLOOLRQV�G¶KHFWDUHV�j����PLOOLRQV�

���������/¶DEVHQFH�GH�VpFXULWp�DOLPHQWDLUH
$X�1LJHU��OD�VpFXULWp�DOLPHQWDLUH�HVW�DSSUpKHQGpH�GDQV�VHV�WURLV�GLPHQVLRQV��OD�GLVSRQLELOLWp�GHV� SURGXLWV� DOLPHQWDLUHV� HQ� TXDQWLWp� HW� HQ�TXDOLWp� �SURGXFWLRQ�� LPSRUWDWLRQ��� OD� VWDELOLWp�GH�O¶RIIUH� �JHVWLRQ� GHV� DLGHV�� pYROXWLRQ� GHV� SUL[� �� O¶DFFHVVLELOLWp� DX[�SODQV�SK\VLTXH� �VWRFNDJH��WUDQVSRUW��GpVHQFODYHPHQW��HW�ILQDQFLHU��QLYHDX�GHV�UHYHQXV���&RPSWH�WHQX�GH�OD�QpFHVVLWp�GH�



6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��YHUVLRQ�ILQDOH�GX ����MDQYLHU������

&DELQHW�GX�3UHPLHU�0LQLVWUH6HFUpWDULDW�SHUPDQHQW�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��'653�

3DJH���
GLVSRVHU�G¶XQH�DOLPHQWDWLRQ�VDLQH�HW� pTXLOLEUpH�� OD�GLPHQVLRQ�QXWULWLRQQHOOH�HVW�DVVRFLpH�j� OD�VpFXULWp�DOLPHQWDLUH�
/D�VpFXULWp�DOLPHQWDLUH�FRQVWLWXH�XQH�SUpRFFXSDWLRQ�FRQVWDQWH�FRPPH�HQ�WpPRLJQH�OHV�GpILFLWV�FpUpDOLHUV�HQUHJLVWUpV�VXU�GH�ORQJXHV�DQQpHV����DQQpHV�VXU����GH�IDoRQ�UpFXUUHQWH��PrPH�VL�OD�SURGXFWLRQ� DJULFROH� D� FRQQX�XQH� DXJPHQWDWLRQ�JOREDOH� VXU� OHV�GL[�GHUQLqUHV� DQQpHV� ������j��������(Q�HIIHW��FRPSWH�WHQX�GH�OD�IRUWH�FURLVVDQFH�GpPRJUDSKLTXH��OD�SURGXFWLRQ�DOLPHQWDLUH�UHVWH�HQ�GHoj�GHV�EHVRLQV� UpHOV�GH�FRQVRPPDWLRQ��&HWWH�VLWXDWLRQ�HQWUDvQH��VXUWRXW�HQ�PLOLHX�UXUDO�� XQH� GpSHQGDQFH� DOLPHQWDLUH�� G¶R��� OH� UHFRXUV� IUpTXHQW� j� O¶DLGH� H[WpULHXUH� HQ� FDV�G¶XUJHQFH�RX�GH�PHQDFH�GH�IDPLQH�

���������/D�FURLVVDQFH�UDSLGH�GH�OD�SRSXODWLRQ�HW OH�SRLGV�GpPRJUDSKLTXH
/D�SRSXODWLRQ�GX�1LJHU�VH�FDUDFWpULVH�IRQGDPHQWDOHPHQW�SDU�VRQ�pYROXWLRQ�UDSLGH��VD�VWUXFWXUH�MHXQH�HW�VD�UpSDUWLWLRQ�VSDWLDOH�LQpJDOH��6HORQ�OH�UHFHQVHPHQW�JpQpUDO�GH������SUqV�GH�����GH�OD�SRSXODWLRQ�HVW�kJpH�GH�PRLQV�GH����DQV��HW�VHXOHPHQW������HVW�kJpH�GH�SOXV�GH����DQV��(OOH�HVW�pJDOHPHQW�j�GRPLQDQFH�UXUDOH��FDU������YLYHQW�HQ�PLOLHX�UXUDO��FRQWUH�VHXOHPHQW�����HQ�PLOLHX� XUEDLQ�� $X� QLYHDX� QDWLRQDO�� OD� GHQVLWp� PR\HQQH� HVW� GH� ���� KDELWDQWV� DX� NPð�� 'DQV�FHUWDLQV�GpSDUWHPHQWV��HOOH�HVW�LQIpULHXUH�j���KDELWDQWV�DX�NPð��FRPPH�j�$JDGH]�R��HOOH�HVW�GH�����KDELWDQWV�DX�NPð�HW�j�'LIID�����KDELWDQWV�DX�NPð��DORUV�TX
HOOH�HVW�VXSpULHXUH�j����KDELWDQWV�DX�NPð�j�0DUDGL�HW�'RVVR�
/H� WDX[� G
DFFURLVVHPHQW� TXL� pWDLW� GH� ����� HQ� ����� HVW� DXMRXUG¶KXL� HVWLPp� j� ������ &HWWH�pYROXWLRQ� UDSLGH� GH� OD� SRSXODWLRQ� QLJpULHQQH� HVW� VXUWRXW� GXH� DX� WDX[�GH� IpFRQGLWp� pOHYp��(Q�HIIHW� LO� HVW� GH� ���� HQIDQWV� SDU� IHPPH� HQ� ������ /HV� QLYHDX[� GH�PRUWDOLWp� LQIDQWLOH�� LQIDQWR�MXYpQLOH� HW� PDWHUQHOOH� UHVWHQW� HQFRUH� pOHYpV� PDOJUp� OHV� SURJUqV� LPSRUWDQWV� UpDOLVpV� GDQV� OH�GRPDLQH�VDQLWDLUH��&HWWH�pYROXWLRQ�UDSLGH�GH� OD�SRSXODWLRQ��D�FUpp�GH�QRXYHDX[�EHVRLQV�TX
LO�IDXW�SUHQGUH�HQ�FRPSWH�DORUV�TXH�OD�SURGXFWLRQ�HW� OD�ULFKHVVH�QDWLRQDOHV�QH�VXLYHQW�SDV�PDLV�WHQGHQW�j�GLPLQXHU�DX�SRLQW�R��OD�SDXYUHWp�V¶HVW�JpQpUDOLVpH�
&HSHQGDQW�� GHSXLV� OHV� DQQpHV� ������ XQH� SULVH� GH� FRQVFLHQFH� SURJUHVVLYH� D� HX� OLHX� VXU�O
LPSRUWDQFH� TXH� MRXH� OD� SRSXODWLRQ� GDQV� OH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� HW� HQ�SDUWLFXOLHU�GDQV� OD� OXWWH�FRQWUH� OD�SDXYUHWp��&¶HVW�DLQVL�TX¶HQ�������FHWWH�SULVH�GH�FRQVFLHQFH�V
pWDLW�PDQLIHVWpH�SDU�XQ�HQJDJHPHQW�SROLWLTXH�FRQFUpWLVp�SDU� OH�GLVFRXUV�KLVWRULTXH�GX�&KHI�GH�O
(WDW�VXU�OD�QpFHVVLWp�HW�O
XWLOLWp�GH�OD�SODQLILFDWLRQ�IDPLOLDOH��SURQRQFp�j�0DWDPH\H�
'DQV� FHWWH� RSWLTXH�� LO� D� pWp� DGRSWp� HW� SURPXOJXp�� HQ� ������ XQH� SROLWLTXH� QDWLRQDOH� GH�SRSXODWLRQ�D[pH�HVVHQWLHOOHPHQW�VXU�VL[�����VHFWHXUV ��OD�VDQWp���OD�QXWULWLRQ���OH�FDGUH�GH�YLH���O
pGXFDWLRQ�HW�O
DOSKDEpWLVDWLRQ���OHV�JURXSHV�YXOQpUDEOHV���O
DPpOLRUDWLRQ�GHV�FRQQDLVVDQFHV�HQ�PDWLqUH� GH� SRSXODWLRQ�� &HSHQGDQW�� PDOJUp� OHV� PXOWLSOHV� HIIRUWV� IRXUQLV� OD� TXHVWLRQ�IRQGDPHQWDOH� GH� O
LQDGpTXDWLRQ� GH� OD� FURLVVDQFH� GpPRJUDSKLTXH� DYHF� OD� FURLVVDQFH�pFRQRPLTXH�GHPHXUH�
�����/D�SDXYUHWp�VHORQ�OH�JHQUH�GH�O¶LQGLYLGX
/¶DQDO\VH� GHV� UDSSRUWV� VRFLDX[� GH� JHQUH� SHUPHW� GH� PHWWUH� HQ� YDOHXU� HW� G¶H[SOLTXHU� OH�GpVpTXLOLEUH� JpQpUDO� TXH� O¶RQ� SHXW� FRQVWDWHU� GDQV� OD� VLWXDWLRQ� GHV� IHPPHV� HW� GHV� KRPPHV��&HWWH�DQDO\VH�UpYqOH�TX¶DX�1LJHU��OH�QLYHDX�GH�SDXYUHWp�HVW�IRUWHPHQW�GpSHQGDQW�GX�JHQUH�GH�O¶LQGLYLGX�
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3DJH���
(Q� HIIHW�� PDOJUp� O¶DEVHQFH� GH� GRQQpHV� GpVDJUpJpHV� SDU� VH[H� GDQV� OHV� SULQFLSDOHV� HQTXrWHV�PHQpHV�� GHV� HQTXrWHV� VHFRQGDLUHV� RQW� IDLW� UHVVRUWLU� TXH� OD� SDXYUHWp� DX� 1LJHU� D� XQ� YLVDJH�IpPLQLQ��(Q� HIIHW�� OD�PLVqUH� WRXFKH� SDUWLFXOLqUHPHQW� OHV� IHPPHV� TXL� UHSUpVHQWHQW� SOXV�GH� OD�PRLWLp�GH�OD�SRSXODWLRQ��&HWWH�SDXYUHWp�GHV�IHPPHV�VH�FDUDFWpULVH�SULQFLSDOHPHQW�SDU�XQH�VpULH�G¶LQpJDOLWpV�TXL�VRQW�DXWDQW�G¶REVWDFOHV�j�OD�VDWLVIDFWLRQ�GH�OHXUV�EHVRLQV�

�������/HV�GLVFULPLQDWLRQV�GLYHUVHV�GRQW�VRQW�YLFWLPHV�OHV�IHPPHV�
(OOHV�VRQW�UHOHYpHV�DXVVL�ELHQ�GDQV�OHV�VHFWHXUV�IRUPHOV�TXH�GDQV�OHV�VHFWHXUV�LQIRUPHOV�HW�VH�UDSSRUWHQW�DX[�WDX[�G¶RFFXSDWLRQ�GHV�IHPPHV�SDU�UDSSRUW�j�FHX[�GHV�KRPPHV��DX[�pFDUWV�HQWUH�OHV�GHX[�JHQUHV�HQ�FH�TXL�FRQFHUQH�OHV�UHYHQXV��j� OD�VXUFKDUJH�GH�WUDYDLO�GHV�IHPPHV��j�OHXU�VWDWXW� MXULGLTXH� LQDGpTXDW�� j� OD� SHUVLVWDQFH� GHV� SHVDQWHXUV� VRFLR� FXOWXUHOOHV� TXL� LQIOXHQFHQW�G¶XQH�IDoRQ�RX�G¶XQH�DXWUH� WRXV� OHV�GRPDLQHV�GH�OD�YLH�pFRQRPLTXH�HW�VRFLDOH�GHV�IHPPHV��HOOHV�VRQW�PDUJLQDOLVpHV�GDQV�OH�SDUWDJH�GHV�PR\HQV�HW�GHV�EpQpILFHV�GX�GpYHORSSHPHQW�
&HWWH� GLVFULPLQDWLRQ� HVW� LOOXVWUpH� SDU� O¶,QGLFH� 6H[R� VSpFLILTXH� GX� 'pYHORSSHPHQW� +XPDLQ��,6'+���$QDO\VpH�GH� FH�SRLQW�GH�YXH�� OD� VLWXDWLRQ�GH� OD� IHPPH�VH�SUpVHQWH�FRPPH�VXLW�� FH�VRQW� OHV� UpJLRQV� GH�'LIID�� G¶$JDGH]� HW� GH�'RVVR� TXL� SUpVHQWHQW� GHV� pFDUWV� LPSRUWDQWV� HQWUH�O¶,'+�HW� O¶,6'+��&HV�pFDUWV� WUDGXLVHQW� OD� IRUWH�GLVFULPLQDWLRQ�GRQW� VRQW� VXMHWWHV� OHV� IHPPHV�GDQV�FHV�]RQHV��&HWWH�GLVFULPLQDWLRQ�V¶H[SOLTXH�SDU�O¶LPSRUWDQFH�GHV�pFDUWV�TXL�H[LVWHQW�HQWUH�OH� QLYHDX� GHV� UHYHQXV� HW� OH� WDX[� G¶DOSKDEpWLVDWLRQ� GHV� KRPPHV� HW� GHV� IHPPHV�� &HWWH�GLVFULPLQDWLRQ�V¶H[SOLTXH�SDU�O¶LPSRUWDQFH�GHV�pFDUWV�TXL�H[LVWHQW�HQWUH�OH�QLYHDX�GHV�UHYHQXV�HW� OH� WDX[� G¶DOSKDEpWLVDWLRQ� GHV� KRPPHV� HW� GHV� IHPPHV�� (Q� HIIHW�� DORUV� TXH� OH� UHYHQX� GHV�KRPPHV�VH�VLWXH�HQWUH������GROODUV�33$�HW������GROODUV�33$��FHOXL�GHV�IHPPHV�Q¶DWWHLQW�SDV�����GROODUV�33$�GDQV� OHV� WURLV�]RQHV�LQGLTXpHV��4XDQW�DX[�pFDUWV�G¶DOSKDEpWLVDWLRQ�HQWUH� OHV�KRPPHV�HW�OHV�IHPPHV��LOV�VRQW�DXVVL�LPSRUWDQWV�GDQV�FHV�WURLV�]RQHV�

7DEOHDX�Q��� ��,6'+�SDU�UpJLRQV�GH������j����� �
,6'+��� ,6'+��� ,6'+��� ,6'+���$JDGH] ����� ����� ����� �����'LIID ����� ����� ����� �����'RVVR ����� ����� ����� �����0DUDGL ����� ����� ����� �����7DKRXD ����� ����� ����� �����7LOODEpUL ����� ����� ����� �����=LQGHU ������ ����� ����� �����1LDPH\ ������ ����� ����� �����1LJHU ����� ����� ����� �����6RXUFH ���qPH 51'+�GX�1LJHU��DQ������

'H� IDoRQ� JOREDOH�� OH� WDEOHDX� FL�GHVVXV� PRQWUH� XQH� GLVFULPLQDWLRQ� TXDVL� JpQpUDOLVpH� GH� OD�IHPPH� SDU� UDSSRUW� DX[� KRPPHV� j� WUDYHUV� OH� WHPSV�� (Q� HIIHW�� GH� ����� j� ������ KRUPLV� OH�GpSDUWHPHQW� GH� 7LOODEpUL� HW� OD� &RPPXQDXWp� 8UEDLQH� GH� 1LDPH\� R�� O¶pFDUW� HQWUH� O¶,'+� HW�O¶,6'+�V¶HVW�DPpOLRUp�HQWUH������HW�������SDUWRXW�DLOOHXUV��LO�V¶HVW�FUHXVp�VXU�O¶HQVHPEOH�GH�OD�SpULRGH�� WUDGXLVDQW� DLQVL� XQH� PDUJLQDOLVDWLRQ� VSDWLDOH� HW� WHPSRUHOOH� � GRQW� VRQW� YLFWLPHV� OHV�IHPPHV�DX�VHLQ�GH�OD�VSKqUH�VRFLR�pFRQRPLTXH�DX�1LJHU��
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3DJH���
�������/H�IDLEOH�QLYHDX�GH�UHYHQX�GHV�IHPPHV

7DEOHDX�Q�� �(YROXWLRQ�GHV�UHYHQXV�GHV�GLIIpUHQWHV�UpJLRQV�GX 1LJHU�GH������j������VHORQ�OH�JHQUH� ��
5HYHQX����� 5HYHQX����� 5HYHQX�����0DVFXOLQ )pPLQLQ (QVHPEOH 0DVFXOLQ )pPLQLQ (QVHPEOH 0DVFXOLQ )pPLQLQ (QVHPEOH$JDGH] ���� ��� ���� ���� ��� ���� ���� ��� ����'LIID ��� ��� ��� ��� ��� ��� ���� ��� ����'RVVR ���� ��� ��� ���� ��� ��� ���� ��� ���0DUDGL ��� ��� ��� ��� ��� ��� ��� ��� ���7DKRXD ��� ��� ��� ��� ��� ��� ��� ��� ���7LOODEpUL ���� ��� ���� ���� ��� ���� ���� ��� ����=LQGHU ��� ��� ��� ��� ��� ��� ��� ��� ���1LDPH\ ���� ���� ���� ���� ���� ���� ���� ���� ����1LJHU ��� ��� ��� ��� ��� ��� ��� ��� ���6RXUFH��qPH 51'+�GX�1LJHU��DQ����

,O�H[LVWH�GH�JUDQGV�pFDUWV�HQWUH�OHV�UHYHQXV�GHV�KRPPHV�HW�FHX[�GHV�IHPPHV�VHORQ�OHV�UpJLRQV��&HW�pFDUW�YDULH�GH����j�����HW�VH�VLWXH�DX�QLYHDX�GH�����VXU� OH�SODQ�QDWLRQDO��&HWWH�VLWXDWLRQ�WUDGXLW�FHUWDLQHV�UpDOLWpV�GRQW�HQWUH�DXWUHV�XQH�SDUWLFLSDWLRQ�PRLQV�LPSRUWDQWH�GHV�IHPPHV�DX�FLUFXLW�pFRQRPLTXH�HW�OHXU�FRQILQHPHQW�DX[�WUDYDX[�GRPHVWLTXHV��&HOD�LQKLEH�RX�VRXV�HVWLPH�OD� YDOHXU� GHV� WUDYDX[� GHV� IHPPHV�� (Q� HIIHW�� IDXWH� GH� SRXYRLU� rWUH� TXDQWLILpH� HQ� WHUPHV�PRQpWDLUHV�GDQV�OH�V\VWqPH�FRPSWDEOH�HQ�YLJXHXU��XQH�JUDQGH�SDUWLH�GHV�DFWLYLWpV�GH�PpQDJH�Q¶HVW�SDV�SULVH�HQ�FRPSWH��/D�YDORULVDWLRQ�GH�FHV�DFWLYLWpV�GH�PpQDJH�TXL�IRQW�VRXYHQW�O¶REMHW�G¶DXWRFRQVRPPDWLRQ RX�GH�SHWLWV�FRPPHUFHV�UpGXLUDLW�GDYDQWDJH�FHW�pFDUW�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�HQ�WHUPH�GH�UHYHQX��'H������j�������SRXU�O¶HQVHPEOH�GHV�UpJLRQV��j�O¶H[FHSWLRQ�GHV�GpSDUWHPHQWV�GH�0DUDGL�HW�GH�7DKRXD��FHV�pFDUWV�VH�VRQW�GpWpULRUpV�FRQVLGpUDEOHPHQW�
�������/H�IDLEOH�QLYHDX�G¶pGXFDWLRQ�GH�OD�SHWLWH�ILOOH�HW�G¶DOSKDEpWLVDWLRQ�GHV�IHPPHV�

,OV� V¶H[SOLTXHQW�SDU� O¶pWHQGXH�GHV� WkFKHV�PpQDJqUHV�TXL� UHVWUHLJQHQW� O¶DFFqV�GHV ILOOHV�HW�GHVIHPPHV� DX[� VHUYLFHV� G¶pGXFDWLRQ� GH� EDVH� HW� G¶DOSKDEpWLVDWLRQ� IRQFWLRQQHOOH�� &HV� WkFKHV�PpQDJqUHV� RQW� pJDOHPHQW� XQ� WUqV� JUDQG� OLHQ� DYHF� OH� IDLEOH� WDX[� GH� VFRODULVDWLRQ� GHV� MHXQHV�ILOOHV� TXL� VRQW� OH� SOXV� VRXYHQW� JDUGpHV� DXSUqV� GH� OHXUV�PqUHV� SRXU� OHV� DLGHU� GDQV� OHV� WkFKHV�PpQDJqUHV�� /H� IDLEOH� QLYHDX� G¶pGXFDWLRQ� GH� OD� MHXQH� ILOOH� HW� G¶DOSKDEpWLVDWLRQ� GHV� IHPPHV�V¶H[SOLTXH� pJDOHPHQW� SDU� OD� SHUVLVWDQFH� GHV� SHVDQWHXUV� VRFLRFXOWXUHOOHV� �QRWDPPHQW� OHV�PDULDJHV� IRUFpV�� OD� FODXVWUDWLRQ� GHV� IHPPHV� HWF��� O¶LQWHUSUpWDWLRQ� HUURQpH� GHV� SUpFHSWHV� GH�O¶LVODP�TXL�UpJLVVHQW�OD�YLH�GH�OD�VRFLpWp�HW�OD�PpFRQQDLVVDQFH�GH�OHXUV�GURLWV�SDU�OHV�IHPPHV��
�������/H�PDXYDLV�pWDW�GH�VDQWp�GHV�IHPPHV�

,O�V¶H[SOLTXH�SDU�OH�IDLEOH�WDX[�G¶DFFqV�DX[�VHUYLFHV�GH�VDQWp��&HOXL�FL�QH�WUDQVSDUDvW�SDV�GDQV�OHV� GLIIpUHQWHV� HQTXrWHV� TXL� QH� OH�GpVDJUqJHQW� � SDV�SDU� VH[H�PDLV� OHV�GLIIpUHQWHV� FRQWUDLQWHV�DX[TXHOOHV�VRQW�FRQIURQWpHV�OHV�IHPPHV�HW�TXL�VH�UDSSRUWHQW�j�O¶pWHQGXH�GHV�WkFKHV�PpQDJqUHV�TXL�QH�OHXU�ODLVVHQW�SDV�OH�WHPSV�GH�VH�UHQGUH�GDQV�OHV�VHUYLFHV�GH�VDQWp�GH�EDVH�HW�GH�VDQWp�GH�OD�UHSURGXFWLRQ��OD�SHUVLVWDQFH�GH SUDWLTXHV�QpIDVWHV�TXL�RQW�GHV�HIIHWV�QpJDWLIV�VXU�OD�VDQWp�GHV�
�� /HV�GRQQpHV�EUXWHV�FRUUHVSRQGHQW�DX[�GpSHQVHV�GHV�PpQDJHV�LVVXV�GH�O¶HQTXrWH�SHUPDQHQWH�GH�FRQMRQFWXUH�pFRQRPLTXH�HW�VRFLDOH��(3&(6��������&HOOHV�FL�RQW�pWp�UHGUHVVpHV�HW�FDOpHV�VXU�OH�3,%�j�SDUWLU�GHV�LQGLFHV�GH�SUL[�j�OD�FRQVRPPDWLRQ�UpJLRQDX[��,53&���3RXU�OD�PpWKRGH�FRQIqUH�51'+������SDJH���������
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3DJH���
IHPPHV��PDULDJHV�SUpFRFHV��H[FLVLRQ��WDERXV�HW�LQWHUGLWV�DOLPHQWDLUHV��JDYDJH�HWF���SHUPHWWHQW�DLVpPHQW�GH�FRQFOXUH�j�XQH�UHVWULFWLRQ�GH�O¶DFFqV�GHV�IHPPHV�DX[�VHUYLFHV�GH�VDQWp�GH�EDVH�HW�GH OD�UHSURGXFWLRQ�

�������/D�SOXV�JUDQGH�YXOQpUDELOLWp�GHV�IHPPHV���
/HV� IHPPHV� VRQW� OHV� SOXV� YXOQpUDEOHV� SDUFH� TX¶HOOHV� VRQW� OHV�PRLQV� LQVWUXLWHV� HW� OHV�PRLQV�FDSDEOHV�GH�PRELOLVHU� � OHV�PR\HQV�OHXU�SHUPHWWDQW�G¶XWLOLVHU�WRXWHV�OHXUV�SRWHQWLDOLWpV�VXUWRXWORUVTX¶HOOHV�VRQW�FKHI�GH�PpQDJH�HW�TX¶HOOHV�YLYHQW�HQ�PLOLHX�UXUDO��,O�UHVVRUW�LFL�XQH�GLPHQVLRQ�GH� FRQVFLHQWLVDWLRQ� HW� GH� SDUWLFLSDWLRQ� GHV� IHPPHV�� /HV� GLIIpUHQWHV� LQpJDOLWpV� FL�GHVVXV�UHOHYpHV�RQW�SRXU�FDXVH�GHV�SUREOqPHV�GH�VHUYLFHV��G¶DFFqV��GH�SDUWLFLSDWLRQ��GH�FRQWU{OH�HW�GH�FRQVFLHQWLVDWLRQ� GHV� IHPPHV�� '¶R�� O¶H[LJHQFH� G¶XQH� DFWLRQ� YLJRXUHXVH� GH� FRPPXQLFDWLRQ�SRXU�XQH�SULVH�GH�FRQVFLHQFH�GHV�IHPPHV�HQ�YXH�GH�OHXU�SDUWLFLSDWLRQ�HIIHFWLYH�DX�FRPEDW�GH�OXWWH�FRQWUH�OD��PDUJLQDOLVDWLRQ�HW�OD�SDXYUHWp�
,,��(92/87,21�'(�35,1&,3$8;�$*5(*$76�$8�&2856�'(6�',;�'(51,(5(6�$11((6
�����/¶RIIUH�GH�ELHQV�HW�VHUYLFHV
�������/D�SURGXFWLRQ
/
pYROXWLRQ� GH� O¶pFRQRPLH� QLJpULHQQH� VXU� OD� GpFHQQLH� ���������� D� pWp� FDUDFWpULVpH� SDU� XQH�IDLEOH�FURLVVDQFH�DYHF�XQ�WDX[��UpHO�DQQXHO�PR\HQ�GH�������&HWWH�WHQGDQFH�GpFHQQDOH�Q¶D�SDV�pWp� XQLIRUPH�� $� SDUWLU� GH� ������ DQQpH� GX� GpEXW� G
DSSOLFDWLRQ� WLPLGH� GHV� UpIRUPHV�� OD�FURLVVDQFH� V
HVW� pWDEOLH� j� ������ &HW� DFFURLVVHPHQW� SHX� VDWLVIDLVDQW�� LQIpULHXU� DX� U\WKPH� GH�SURJUHVVLRQ� GpPRJUDSKLTXH� �������� Q
D� SDV� SHUPLV� G
DPpOLRUHU� VLJQLILFDWLYHPHQW� OH� UHYHQX�UpHO� SDU� KDELWDQW��&HWWH� FRQWUH�SHUIRUPDQFH� HVW� OLpH� QRWDPPHQW� DX[� SULQFLSDX[� IDFWHXUV� TXH�VRQW� GHV� FRQGLWLRQV� FOLPDWLTXHV� SHX� IDYRUDEOHV �� XQH� SROLWLTXH� pFRQRPLTXH� LQDSSURSULpH�FDUDFWpULVpH�SDU�GHV�UHWDUGV�GDQV�OHV�UpIRUPHV ��XQ�HQYLURQQHPHQW�H[WpULHXU�GpIDYRUDEOH ��YRLUH�KRVWLOH��XQ�FOLPDW�VRFLDO�HW�SROLWLTXH�VRXYHQW�LQVWDEOH�
(Q�WHUPH�GH�VWUXFWXUH��OH�3,%�D�pWp�PDUTXp�SDU�XQH�SUpSRQGpUDQFH�GX�VHFWHXU�WHUWLDLUH�WLUp�SDU�OH� FRPPHUFH�� /D� FRQWULEXWLRQ� GH� FHWWH� FRPSRVDQWH� j� OD� IRUPDWLRQ� GX� 3,%� V
HVW� pWDEOLH� HQ�PR\HQQH�j�������DX�FRXUV�GH�OD�GpFHQQLH������
/H� VHFWHXU� SULPDLUH� RFFXSDQW� SOXV� GH� ���� GH� OD� SRSXODWLRQ� HW� FRPSRVp� HVVHQWLHOOHPHQW� GH�O
DJULFXOWXUH� HW� GH� O¶pOHYDJH�� D� FRQQX�XQH�FURLVVDQFH PR\HQQH�GH������VXU� OD�SpULRGH����������� VXUWRXW� JUkFH� j� OD� ERQQH� SOXYLRPpWULH� HQUHJLVWUpH� HQ� ����� HW� ������ &HSHQGDQW�� OD�EUDQFKH�DJURSDVWRUDOH�UHVWH�WULEXWDLUH�GHV�DOpDV�FOLPDWLTXHV��O¶H[SRVDQW��j�GHV�FKRFV�H[RJqQHV�IUpTXHQWV��&
HVW�OH�SULQFLSDO�IDFWHXU�G
LQVWDELOLWp�GHV�UHYHQXV�
/D�SDUW� GX� VHFWHXU� VHFRQGDLUH�GDQV� OH�3,%�HQ�EDLVVH� UpJXOLqUH�GHSXLV������� V
HVW� VWDELOLVpH�j����� j� SDUWLU� GH� ����� VRLW� WURLV� DQQpHV� DSUqV� OH� FKDQJHPHQW� GH SDULWp� GX� IUDQF� &)$�� 8QH�FRQMRQFWXUH�LQWHUQDWLRQDOH�GpIDYRUDEOH�SDUWLFXOLqUHPHQW�DX�QLYHDX�GX�VHFWHXU�PLQLHU�D�FRQGXLW�j� OD� VWDELOLVDWLRQ� GH� OD� FURLVVDQFH� GX� VHFWHXU� DXWRXU� GH� ���XQ� DQ� DSUqV� OD� GpYDOXDWLRQ�� 3DU�DLOOHXUV�� O
pFRQRPLH� QLJpULHQQH� HVW� VRXPLVH� j� XQH� LQIRUPDOLVDWLRQ� FURLVVDQWH�� /D� SDUW� GX�VHFWHXU� LQIRUPHO� V
HVW� LQVFULWH� j� ������ HQ� ����� HW� j� ������ HQ� ������8QH� WHOOH� VWUXFWXUH� VH�WUDGXLW�SDU�G¶pQRUPHV�SHUWHV�GH��UHFHWWHV�ILVFDOHV�DIIHFWDQW�OD�FDSDFLWp�GH�O
(WDW�j�ILQDQFHU�VHV�FKDUJHV�GH�IRQFWLRQQHPHQW�DLQVL�TXH�OHV�LQYHVWLVVHPHQWV�VXU�UHVVRXUFHV�SURSUHV�
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3DJH���
7DEOHDX�Q���� (YROXWLRQ�GH�OD�VWUXFWXUH�GX�3,%�GH������j�������SUL[�FRXUDQW��

���� ���� ���� ���� ���� ����PRQWDQWV�HQ�PLOOLDUGV�GH�IUDQFV�&)$VHFWHXU�SULPDLUH ����� ����� �VHFWHXU�VHFRQGDLUH ����� ����� �����VHFWHXU�WHUWLDLUH(QVHPEOH�VHFWHXU � 3DUW�GHV�GLIIpUHQWV�VHFWHXUV�GDQV�OH�3,%���VHFWHXU�SULPDLUH ����� ����� ����� ����� �����VHFWHXU�VHFRQGDLUH ����� ����� ����� ������ ����� �����VHFWHXU�WHUWLDLUH ����� ����� ������ ����� ����� �����(QVHPEOH�VHFWHXU ���� ���� ���� ���� ���� ����9DULDWLRQ�DQQXHOOH��HQSRXUFHQWDJH�3,%�UpHO� ��� ��� ��� ���� ���� ���6HFWHXU�SULPDLUH ���� ���� ���� ���� ���� ���6HFWHXU�VHFRQGDLUH ��� ��� ��� ��� ��� ���6HFWHXU�7HUWLDLUH ���� ���� ���� ���� ���� �����6RXUFH ��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶pFRQRPLH�
�������/HV�LPSRUWDWLRQV�

/H� WDX[� G
LPSRUWDWLRQ� �LPSRUWDWLRQV� HQ� SRXUFHQWDJH�GX�3,%�� V
HVW� VLWXp�HQ� PR\HQQH� j�����DYDQW� OD�GpYDOXDWLRQ� �HQWUH������HW� ������ HW�j�����HQWUH������HW�������/D�VWUXFWXUH�GH�FHV�LPSRUWDWLRQV�IDLW�UHVVRUWLU�XQH�SUpGRPLQDQFH�GHV�ELHQV�G
pTXLSHPHQW������HQ�PR\HQQH���GHV�SURGXLWV� DOLPHQWDLUHV� ����� VXLYL GHV� SURGXLWV� SpWUROLHUV� ������ HW� GHV� ELHQV� LQWHUPpGLDLUHV������
7DEOHDX�Q��� ��&RPSRVLWLRQ�GHV�LPSRUWDWLRQV

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����7RWDO�LPSRUWDWLRQV��HQ�PLOOLDUGV�GH�)&)$� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����(Q�SRXUFHQWDJH�����GX�WRWDO�GHV�LPSRUWDWLRQV3URGXLWV�SpWUROLHUV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �&pUpDOHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ������� �%LHQV�GH�FRQVRPPDWLRQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ���� �%LHQV�GH�FRQVRPPDWLRQ�LQWHUPpGLDLUH HW�ELHQV�G
pTXLSHPHQW ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �
3URYHQDQFH GHV�LPSRUWDWLRQV�HQ�SRXUFHQWDJH����)UDQFH ���� ���� ����1LJHULD ���� ���� ����,PSRUWDWLRQV�HQ�SRXUFHQWDJH�GX�3,% ���� ���� ���� ���� ���� ���� ���� ���� ���� ����3RXU�PpPRLUH��3,%�DX[�SUL[�GX�PDUFKp ����� ����� ����� ����� ����� ����� ������� ������� ������� ������� ������6RXUFHV���0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH���%&($2��HVWLPDWLRQV�GHV�VHUYLFHV�GX� )0,��
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3DJH���
�����/D�GHPDQGH�GH�ELHQV�HW�VHUYLFHV�
/
pTXLOLEUH�UHVVRXUFHV�HPSORLV�IDLW�UHVVRUWLU�XQH�IRUWH�GHPDQGH�LQWpULHXUH��DEVRUSWLRQ��GRQW�OH�WDX[� HVW� HQ� PR\HQQH� GH� ����� GX� 3,%�� /H� SD\V� UHFRXUW� DLQVL� FRQVWDPPHQW� j� O¶pSDUJQH�H[WpULHXUH�SRXU�FRPEOHU�OH�GpILFLW�
7DEOHDX�Q��� ��2ULJLQH�HW�HPSORL�GHV�UHVVRXUFHV�DX�SUL[�FRXUDQW�GX�PDUFKp��HQ�PLOOLDUGV�GH�IUDQFV &)$�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����2IIUH�GH�UHVVRXUFHV ������ ������ ������ ������ ������� ������� ������� ������� ������� ������� �������3,% �DX�SUL[�GX�PDUFKp� ������ ������ ������ ������ ������ ������ ������� ������� ������� ������� �������,PSRUWDWLRQV�GH�ELHQV�HW�GH�VHUYLFHV�QRQ�DFWHXUV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������(PSORL�GH�UHVVRXUFHV ������ ������ ������ ������ ������� ������� ������� ������� ������� ������� �������&RQVRPPDWLRQ ������ ������ ������ ������ ������ ������ ������ ������� ������� ������� �������3ULYpH ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� �������3XEOLTXH ������ ����� ������ ����� ������ ������ ������ ������ ������ ������ ������,QYHVWLVVHPHQW ����� ����� ����� ����� ����� ����� ����� ������ ������ ������ ������)%&) ����� ����� ����� ����� ����� ����� ����� ������ ������ ������ ������3ULYpH ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����3XEOLTXH ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����9DULDWLRQV�GH�VWRFNV ����� ����� ����� ����� ����� ���� ���� ���� ���� ���� ����([SRUWDWLRQV�GH�ELHQV�HW�GH�VHUYLFHV�QRQ�IDFWHXUV ������ ����� ������ ����� ������ ������ ������ ������ ������ ������ ������'pILFLW�HQ�UHVVRXUFHV ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������HQ�SRXUFHQWDJH�GX�3,% ����� ����� ����� ����� ������ ����� ����� ����� ����� ����� �����6RXUFHV��(VWLPDWLRQV�HW�SURMHFWLRQV�GHV�VHUYLFHV�GX�)RQGV�j�SDUWLU�GH�GLVFXVVLRQV�DYHF�OHV�DXWRULWpV�1LJpULHQQHV�
�������/D�FRQVRPPDWLRQ

/D� SDUW� GH� OD� FRQVRPPDWLRQ� ILQDOH� UHSUpVHQWH� HQ� PR\HQQH� ���� GX� 3,%�� ,O� V
DJLW�HVVHQWLHOOHPHQW� G
XQH� FRQVRPPDWLRQ� GH� VXEVLVWDQFH�GRQF� GLIILFLOHPHQW� FRPSUHVVLEOH�� ,O� HQ�UpVXOWH�GRQF�XQH�IDLEOH�FDSDFLWp�G
pSDUJQH��7RXWHIRLV��LO�FRQYLHQW�GH�QRWHU�XQH�OpJqUH�EDLVVH�GH�OD�FRQVRPPDWLRQ�SXEOLTXH�V
H[SOLTXDQW�SDU�XQ�HIIRUW�GH�UpGXFWLRQ�GHV�GpSHQVHV�GH�O¶(WDW�GDQV�OH FDGUH�GHV�UpIRUPHV�
�������/
LQYHVWLVVHPHQW

/D� IDLEOHVVH� GH� O
pSDUJQH� LQWpULHXUH� GXH� QRWDPPHQW� j� O
LQVXIILVDQFH� GHV� UHVVRXUFHV� FRQVWLWXH�XQH� FRQWUDLQWH� PDMHXUH� SRXU� OH� ILQDQFHPHQW� GHV� LQYHVWLVVHPHQWV�� (Q� HIIHW�� � OH� WDX[�G
LQYHVWLVVHPHQW� HVW� UHODWLYHPHQW IDLEOH�� HUUDWLTXH� HW� IRUWHPHQW� GpSHQGDQW� GHV� FRQFRXUV�H[WpULHXUV�� ,O� V
HVW� VLWXp� HQ�PR\HQQH� j� ����HQ� ����� HW� HQ������� DORUV�TXH� ODQRUPH�DGPLVH�SRXU� OHV� SD\V� HQ� � GpYHORSSHPHQW� VHPEODEOHV� DX� 1LJHU� HVW� GH� O
RUGUH� GH� ���� j� ����� /D�UpDFWLRQ�GH�O
LQYHVWLVVHPHQW�SULYp�j�OD�GpYDOXDWLRQ�LQWHUYHQXH�HQ������D�pWp�SOXV�VLJQLILFDWLYH��6D�SDUW�GDQV�OH�3,%�V
HVW�HQ�HIIHW�DPpOLRUpH�WDQGLV�TXH�FHOOH�GH�O¶LQWHUYHQWLRQ�SXEOLTXH V¶HVW�GpJUDGpH� �� (OOH� HVW� SDVVpH� GH� ����� GX� 3,%� HQ� ����� j� ��� HQ� ������ &HWWH� SHUIRUPDQFH��GHPHXUH�FHSHQGDQW�LQVLJQLILDQWH�SRXU�UpGXLUH�VHQVLEOHPHQW�OD�SDXYUHWp�j�PR\HQ�WHUPH�
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3DJH���
7DEOHDX�Q��� ��(SDUJQH�HW�ILQDQFHPHQW�GH�O¶LQYHVWLVVHPHQW��HQ���GX�3,%�

���� ���� ���� ����(SDUJQH�LQWpULHXUH����������� ��� ��� ��� ���7DX[�G
LQYHVWLVVHPHQW�������� ��� ���� ��� ����'pILFLW�G
pSDUJQH�LQWpULHXUH��� ��� ���� ��� ���6RXUFH ��0LQLVWqUH�GHV�ILQDQFHV�HW�GH�O¶(FRQRPLH������
�������/HV�H[SRUWDWLRQV

7DEOHDX�Q���� ��&RPSRVLWLRQ�GHV�H[SRUWDWLRQV
���� ���� �������� ���� ���� ���� ���� ���� ���� ����7RWDO�GHV�H[SRUWDWLRQV��PLOOLDUGV�GH�)&)$�� ����� ���� ����� ���������������������������������������(Q�SRXUFHQWDJH����GHV�H[SRUWDWLRQV�WRWDOHV8UDQLXP� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �%RYLQV� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� �&XLUV�HW�SHDX[� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �1LpEp� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �$XWUHV�H[SRUWDWLRQV����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �'HVWLQDWLRQ�GHV�H[SRUWDWLRQV�HQ�SRXUFHQWDJH����)UDQFH ���� ���� ����� � � � �1LJHULD ���� ���� ����� � � � �3,%�DX[�SUL[�GX�PDUFKp ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ����([SRUWDWLRQV�HQ�SRXUFHQWDJH�GX�3,% ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����6RXUFHV���0LQLVWqUH�GX�&RPPHUFH��GHV�7UDQVSRUWV�HW�GH�O
,QGXVWULH��0LQLVWqUH�GHV�0LQHV�HW�GH�O
(QHUJLH�������%&($2��HVWLPDWLRQV�GHV�VHUYLFHV�GX )RQGV�

,O� UHVVRUW�GH� OD�VWUXFWXUH�FL�GHVVXV��TXH�OHV�H[SRUWDWLRQV�GX�1LJHU�VRQW�IRUWHPHQW�FRQFHQWUpHV�VXU�GHV�SURGXLWV�SULPDLUHV�j�WUqV�IDLEOH�YDOHXU�DMRXWpH FRPPH�O
XUDQLXP�������� HQ��������OHV�SURGXLWV�GH� O¶pOHYDJH� �������HQ�������HW� HQILQ� OHV�SURGXLWV�DJULFROHV� �������HQ��������&HV�SURGXLWV�VRQW�SULQFLSDOHPHQW�H[SRUWpV�YHUV�OD�)UDQFH�HW�OH�1LJHULD��&HWWH�IDLEOH�GLYHUVLILFDWLRQ�GH�SURGXLWV�HW�GH�SDUWHQDLUHV�FRPPHUFLDX[�H[SRVH�FRQVWDPPHQW�OH�SD\V�j�GHV�FKRFV�H[RJqQHV�
$LQVL�� OHV� VHFWHXUV� GHV� ELHQV� pFKDQJHDEOHV� Q
RQW� SDV� VX� SOHLQHPHQW� SURILWHU� GHV� HIIHWV�IDYRUDEOHV� GH� OD� GpYDOXDWLRQ� GX� IUDQF� &)$� LQWHUYHQXH� HQ� ������ $� WLWUH� LOOXVWUDWLI�� O
LPSDFW�EpQpILTXH�GX�UpDOLJQHPHQW�PRQpWDLUH�GH������V
HVW� WUDGXLW�QRWDPPHQW�SDU�XQH�OpJqUH�KDXVVH�GX�WDX[�G
H[SRUWDWLRQ�TXL�HVW�SDVVp� GH�������HQ������j��������HQ������DORUV�TX¶ HOOH�D�pWp�SOXV� LPSRUWDQWH�DYHF� OHV�DXWUHV�SD\V�GH� O¶8(02$��DYHF�XQ� WDX[�SDVVDQW�GH�����j�����DX�0DOL��GH�������j�������DX�6pQpJDO�HW�GH�������j�����HQ�&{WH�G
,YRLUH�VXU�ODPrPH�SpULRGH��,O� HQ� UHVVRUW� TXH� � OD� GHPDQGH� DOLPHQWDLUH� DEVRUEH� XQH� SDUW� LPSRUWDQWH� GHV� GLVSRQLEOHV�HQ�GHYLVHV�SRXU�ILQDQFHU�OHV�LPSRUWDWLRQV�
�����/HV�)LQDQFHV�SXEOLTXHV
/D�JHVWLRQ�GHV�ILQDQFHV�SXEOLTXHV�DX�1LJHU��DSSHOOH�XQH�UHFKHUFKH�LPSRUWDQWH�GH�ILQDQFHPHQW�HQ� UDLVRQ� GX� GpILFLW� FKURQLTXH� HQUHJLVWUp� WRXW� DX� ORQJ� GH� OD� GpFHQQLH� ������1pDQPRLQV�� OHV�SULQFLSDX[� VROGHV� VH� VRQW� DPpOLRUpV�� HQ� SDUWLFXOLHU� DSUqV� ����� ORUVTX
XQH� PDWULFH� G
DFWLRQV�HQWUDQW�GDQV�OH�FDGUH�GH�OD�PDvWULVH�GHV�GpSHQVHV�D�pWp�PLVH�HQ RHXYUH�HQ�FROODERUDWLRQ�DYHF�OHV�,QVWLWXWLRQV�GH�%UHWWRQ�:RRGV�
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3DJH���
&RPPH�LOOXVWUp�GDQV�OH�WDEOHDX�FL�GHVVRXV��OH�VROGH�FRXUDQW�HVW�SURJUHVVLYHPHQW�SDVVp�GH�±���GX�3,%�HQ������j�±�����WDQGLV�TXH�OH�VROGH�JOREDO�KRUV�GRQV�VH�UHSOLDLW�GH�±������j�±������/D� SURIRQGHXU� GX� GpILFLW� HVW� OLpH� j� OD� IDLEOH� SHUIRUPDQFH� GHV� UpJLHV� ILQDQFLqUHV� HQ� UDLVRQ�QRWDPPHQW�GX�SRLGV�GX�VHFWHXU�LQIRUPHO�GDQV�O¶pFRQRPLH��GDQV�XQ�FRQWH[WH�FDUDFWpULVp�SDU�XQ�GpUDSDJH�GHV�GpSHQVHV�SXEOLTXHV�HW�XQ�IDLEOH�WDX[�GH�UHFRXYUHPHQW�ILVFDO�
7DEOHDX�Q��� �3ULQFLSDX[�VROGHV��GHV�ILQDQFHV�SXEOLTXHV��HQ���GX�3,%�

���� ���� ���� ����6ROGH�SULPDLUH�3,%��������������������������������� ������ ����� ������ �����6ROGH�FRXUDQW��3,%���� ����� ����� ����� �����6ROGH�JOREDO��KRUV�GRQV��3,%�� ������ ����� ������ �����6ROGH�JOREDO��GRQV�FRPSULV��3,%� ����� ����� ����� �����6RXUFH ��0LQLVWqUH�GHV�ILQDQFHV�HW�GH�O¶(FRQRPLH������
�������/HV�UHFHWWHV

/HV�UHFHWWHV� WRWDOHV�RQW�EDLVVp�DX�U\WKPH�DQQXHO�PR\HQ�GH�������VXU� OD�SpULRGH������������SRXU�DXJPHQWHU GH�����PLOOLDUGV�GH�IUDQFV�&)$�VHXOHPHQW�VRLW������GX�3,%�HQ�������DQQpH�GH�OD� GpYDOXDWLRQ�� � 3RXU� O
HVVHQWLHO�� � O
LQFLYLVPH� ILVFDO� HW� OD� SHUWH� GH� O
DXWRULWp� GH� O
eWDW� TXL� O
D�HQFRXUDJp� H[SOLTXHQW� FHW� pWDW� GH� IDLW�� /D� WHQGDQFH� YD� V¶LQYHUVHU� j� SDUWLU� GH� ����� DYHF� XQH�UHSULVH�TXDVL�UpJXOLqUH�GHV�UHFHWWHV�TXL�VRQW�SDVVpHV�GH������PLOOLDUGV�j�������PLOOLDUGV�HQ�O
DQ�������/D�EDVH� WD[DEOH�HVW� WRXWHIRLV�GHPHXUpH�PLQFH�PDLQWHQDQW� OH� UDWLR�GHV� UHFHWWHV� ILVFDOHV�VXU OH�3,%�j�XQ�QLYHDX�LQIpULHXU�j������ORLQ�GX�VHXLO�FRPPXQDXWDLUH�GH�O¶8(02$�TXL�HVW�GH����� UHFRPPDQGp� j� ILQ� ������ /¶DVVLHWWH� ILVFDOH� Q¶HVW� SDV� pODUJLH� DX[� ULFKHVVHV� UpHOOHV� HW�SpUHQQHV�TXH�VRQW�OHV�SURSULpWpV�IRQFLqUHV�HW�LPPRELOLqUHV�HQ�PLOLHX�UXUDO�HW�XUEDLQ��6HXOHV�OHV�SURSULpWpV�XUEDLQHV�VRQW�ILVFDOLVpHV�HQ�SDUWLH�FDU�OHV�ELHQV�GX�GRPDLQH�SXEOLF�HW�SULYp�GH�O¶(WDW�QH�IRQW�SDV�O¶REMHW�GH�ILVFDOLVDWLRQ�HQ�IDYHXU�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�R��LOV�VH�ORFDOLVHQW��/H� SULQFLSDO� KDQGLFDS� HVW� TX¶LO� Q¶H[LVWH� SDV� GH� V\VWqPH� HIILFDFH� GH� UHFHQVHPHQW� HW�G¶pYDOXDWLRQ�GHV�ELHQV�IRQFLHUV�HW�LPPRELOLHUV�
7DEOHDX�Q���� ��(YROXWLRQ�GHV�UHVVRXUFHV�EXGJpWDLUHV�

���� ���� ���� ����5HFHWWHV�WRWDOHV�HW�GRQV ����� ���� ����� �����5HFHWWHV�WRWDOHV ���� �� ���� �����5HFHWWHV�ILVFDOHV ���� ���� ���� �����7D[HV�VXU�FRPPHUFH�H[WpULHXU ���� �� ���� ����)LVFDOLWp�,QWpULHXUH ���� ���� ���� ����'RQV ���� ���� ���� ����5DWLRV��HQ���GX�3,%�5HFHWWHV�WRWDOHV�HW�GRQV������������������������������� ���� ���� ���� ����5HFHWWHV�ILVFDOHV ��� ��� ��� ���6RXUFH��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH
/HV�UHFHWWHV�EXGJpWDLUHV�WRWDOHV�WLHQQHQW�OHXU�pYROXWLRQ�GHV�UHFHWWHV�ILVFDOHV�TXL��GHSXLV�������HQ�UHSUpVHQWHQW�SUqV�GH������$YHF�GHV�FRQWULEXWLRQV��UHVSHFWLYHV�GH����� HW�������OD�ILVFDOLWp�GH�SRUWH��GRXDQHV��HW�OD�ILVFDOLWp�LQWpULHXUH�RQW�YX�OHXU�SODFH�V
LQWHUYHUWLU�DX�FRXUV�GH�OD�SpULRGH�
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3DJH���
DSUqV� XQH� IRUWH� UpRULHQWDWLRQ� GX� UHFRXYUHPHQW� GDQV� OH� VHFWHXU� GX� FRPPHUFH� LQWHUQDWLRQDO��/
HIIHW� GX� UHQIRUFHPHQW� GX� FRQWU{OH� GRXDQLHU� D� pWp� DFFHQWXp� SDU� OH� UHSOL� GH� QRPEUHXVHVDFWLYLWpV�LQWHUQHV�YHUV�OH�VHFWHXU�LQIRUPHO�HW�OD�UHODQFH�GHV�LPSRUWDWLRQV�HQ�GpSLW�GHV�PHVXUHV�FRPPXQDXWDLUHV�FRQWUDFWLRQQLVWHV�WHOOHV�TXH�OD�GpYDOXDWLRQ�HW�OH�7DULI�([WpULHXU�&RPPXQ�
)DFH�j�FHWWH�LQVXIILVDQFH�GHV�UHFHWWHV�FRXUDQWHV��OHV�DSSXLV�EXGJpWDLUHV�DX�3,(� RQW DWWHLQW�HQ�PR\HQQH� ���� GHV� UHVVRXUFHV� EXGJpWDLUHV� WRWDOHV� VXU� OD� SpULRGH�� FH� TXL� WUDGXLW� OD� IRUWH�GpSHQGDQFH� GX� SD\V� YLV�j�YLV� GH� O
H[WpULHXU�� ,O� HQ� UpVXOWH� XQH� LQVWDELOLWp� GDQV� OD� WHQXH� GHV�UHVVRXUFHV� GH� O
eWDW�� OHV� DXWRULWpV� ORFDOHV� Q
D\DQW� DXFXQH� HPSULVH� VXU� XQH� SDUWLH� DXVVL�LPSRUWDQWH�

�������/HV�GpSHQVHV
/HV�GpSHQVHV�SXEOLTXHV�RQW�FRQQX�XQH�pYROXWLRQ�GLIIpUHQFLpH�VXU�OD�SpULRGH������������(OOHV�RQW� G¶DERUG� EDLVVp� DX� U\WKPH� DQQXHO�PR\HQ� GH� ������ VXU� OD� SpULRGH� ����������� HQ� UDLVRQ�QRWDPPHQW�GH�O¶DEVHQFH�GH�SURJUDPPH�VRXWHQX�SDU�OD�FRPPXQDXWp�ILQDQFLqUH�LQWHUQDWLRQDOH��$SUqV�XQH�IRUWH�DXJPHQWDWLRQ�HQ�������FRQVpFXWLYH�j�O¶DIIOX[�GHV�ILQDQFHPHQWV�H[WpULHXUV�GHV�SURMHWV��OHV�GpSHQVHV�SXEOLTXHV�RQW�UHIOpWp�OHV�HIIRUWV�GH�OHXU�PDvWULVH�TXL�DYDLW�pWp�HQWUHSULVH�j�SDUWLU�GH�������HQ�EDLVVDQW�HQ�PR\HQQH�GH������SDU�DQ�HQWUH������HW������
&HWWH�WHQGDQFH�V¶HVW�LQYHUVpH�VXU�OD�SpULRGH�����������DX�FRXUV�GH�ODTXHOOH�OHV�GpSHQVHV�RQW�SURJUHVVp� j� XQ� U\WKPH� GH� ������ SDU� DQ�� HQ� SDVVDQW� GH� ����� PLOOLDUGV� HQ� ����� j� ������PLOOLDUGV� HQ� ������ (Q� ������ OHV� GpSHQVHV� FRXUDQWHV� RQW� UHSUpVHQWp� ������ GX� WRWDO� HW� OHV�GpSHQVHV� HQ� FDSLWDO� ������� 3DU� DLOOHXUV�� � OHXUV� SDUWV� UHVSHFWLYHV� VH� VRQW�PRGLILpHV� SRXU� VH�IL[HU�j�������HW�������j� OD� ILQ�GH� O¶DQQpH������ /D�PDVVH�VDODULDOH�D� UHSUpVHQWp�������GHV�GpSHQVHV� FRXUDQWHV� HQ� ����� HW� ������DX� GpEXW� GH� OD� GpFHQQLH� ������&HWWH� SURSRUWLRQ� V¶HVW�UpGXLWH� DX� ILO� GX� WHPSV� SRXU� VH� VLWXHU� j� �������/¶� pYROXWLRQ� V¶H[SOLTXH� SDU� OHV�PHVXUHV� GH�PDvWULVH�GH�OD�PDVVH�VDODULDOH�HW GHV�HIIHFWLIV�
7DEOHDX�Q����(YROXWLRQ�GHV�GpSHQVHV�SXEOLTXHV��PRQWDQWV�HQ�PLOOLDUGV�GH�IUDQFV�&)$�

���� ���� ���� ����'pSHQVHV�WRWDOHV�HW�SUrWV�QHWV����������������������������������������������������������� ����� ����� ������'pSHQVHV�FRXUDQWHV�� �� ���� ����� �����7UDLWHPHQWV�HW�VDODLUHV������������������������������������������������������� ���� ���� ���� �����'pSHQVHV�HQ�FDSLWDO���������������������������������������������������������������� ���� ���� ����5DWLRV��HQ����GX�3,%��VDXI�LQGLFDWLRQ�FRQWUDLUH'pSHQVHV�WRWDOHV����������������������������������������������� ���� ���� ���� ����'pSHQVHV�FRXUDQWHV����������������������������������������������������������������������� ���� ���� ����'pSHQVHV�HQ�FDSLWDO����������������������������������������������� � ��� ��� ���'pSHQVHV�FRXUDQWHV���'pSHQVHV�WRWDOHV����������������������������� ���� ���� �� ����'pSHQVHV�FRXUDQWHV��5HFHWWHV�WRWDOHV�KRUV�GRQV����������������������� ����� ��� �����0DVVH�VDODULDOH���5HFHWWHV�ILVFDOHV������������������������� ���� ���� ��� �����6RXUFH�� 72)(��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH
(Q�SURSRUWLRQ�GHV�UHFHWWHV�ILVFDOHV��OD�PDVVH�VDODULDOH�HVW�SDVVpH�GH�������HQ������j��������HQ� ������ 4XDQW� DX[� GpSHQVHV� HQ� FDSLWDO�� HOOHV� RQW� HVVHQWLHOOHPHQW� pWp� ILQDQFpHV� JUkFH� DX[�DSSRUWV�H[WpULHXUV��������HQ�PR\HQQH�SRXU�OHV�HPSUXQWV�HW������SRXU�OHV�GRQV�VXU�OD�SpULRGH������������(Q�SRXUFHQWDJH�GX�3,%�� OH� WDX[�G
LQYHVWLVVHPHQW�SXEOLF� V
HVW� DIIDLVVp�GH�����HQ�
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3DJH���
�����j������HQ�O
DQ�������/H�UDSSRUW�GHV�GpSHQVHV�HQ�FDSLWDO�GH�O
eWDW�VXU�ILQDQFHPHQW�LQWHUQH�DX[�UHFHWWHV�ILVFDOHV�V
HVW�pJDOHPHQW�GpWpULRUp�SRXU�DWWHLQGUH�������j�OD�ILQ�GH�OD�SpULRGH��������&HW�DXWUH�LQGLFDWHXU�GH�FRQYHUJHQFH�Q
HVW�SDV�QRQ�SOXV�UHVSHFWp�SDU�OH�1LJHU�
(Q� HIIHW�� O¶DQDO\VH� GX� V\VWqPH� GH� ILQDQFHPHQW� GX� GpILFLW� GH� O¶(WDW� IDLW� UHVVRUWLU� XQH� IRUWH��GpSHQGDQFH�SDU�UDSSRUW�j�O¶H[WpULHXU��(Q�RXWUH��FRPSWH�WHQX�GH�OD�SHUPDQHQFH�GHV�GLIILFXOWpV�GH� WUpVRUHULH�� O¶DFFXPXODWLRQ�GHV DUULpUpV�D�FRQVWLWXp�XQ�PR\HQ�H[FHSWLRQQHO�GX�ILQDQFHPHQW�G¶XQH�SDUWLH�GX�GpILFLW�GH�O¶(WDW��/HV�HPSUXQWV�LQWpULHXUV�DXSUqV�GX�VHFWHXU�SULYp�HW�GX�V\VWqPH�EDQFDLUH� VRQW� UHVWpV� UHODWLYHPHQW� IDLEOHV��&HWWH� DWWLWXGH� Q¶HVW� SDV� pWUDQJqUH� j� OD�PRGLFLWp�GH�O¶pSDUJQH� ORFDOH� HW� DX� SHX� G¶HQWUDLQ� TXH� OHV� GLIIpUHQWV� RSpUDWHXUV� pSURXYHQW� IDFH� DX[�GLIILFXOWpV� GH� WUpVRUHULH� GHV� FRPSWHV� SXEOLFV�� 'DQV� OHV� PrPHV� FRQGLWLRQV�� OH� UHFRXUV� j�O¶pPLVVLRQ�GHV�%RQV�GX�7UpVRU�HQ������SRXU�O¶DSXUHPHQW�GHV�DUULpUpV�Q¶D�SDV�DWWHLQW�WRXVOHV�UpVXOWDWV�HVFRPSWpV�
�����/D�EDODQFH�GHV�SDLHPHQWV����� �����
/
DQDO\VH� GH� OD� EDODQFH� GHV� SDLHPHQWV� GX�1LJHU� HQWUH� ����� HW� ����� IDLW� UHVVRUWLU� XQ� GpILFLW�FKURQLTXH�GH�OD�EDODQFH�FRXUDQWH��DYHF�XQ�VROGH� GH��������GX�3,%�j�OD�ILQ�GH�OD�SpULRGH�VRXV�UHYXH�� /H� VROGH� GHV� SDLHPHQWV� FRXUDQWV� HVW� HQ� HIIHW� SDVVp� GH�±�����PLOOLDUGV� GH� )�&)$� HQ������j�±����� PLOOLDUGV�)FID�HQ����� �HQ���GX�3,%�VHUDLW�SOXV�LOOXVWUDWLI��
(QWUH������HW�������OH�UDWLR�EDODQFH�GHV�SDLHPHQWV�FRXUDQWV�3,%�V¶HVW�VHQVLEOHPHQW�DPpOLRUp�HQ�SDVVDQW�GH��������HQ������j�������HQ�������0DLV��OD�VLWXDWLRQ�GHV�FRPSWHV�H[WpULHXUV�V
HVW�GpWpULRUpH� DX� FRXUV� GH� OD� SpULRGH� ���������� HQ� VH� VWDELOLVDQW� DXWRXU� G
XQ� WDX[�PR\HQ� GH�������� (OOH� Q
D� GRQF� SDV� EpQpILFLp� GH� OD� GpYDOXDWLRQ� GX� ���MDQYLHU� ������ FHQVpH� SRXUWDQW�GRQQHU� XQ� VRXIIOH� DX[� H[SRUWDWLRQV� HW� FRPSULPHU� OHV� LPSRUWDWLRQV� j� WUDYHUV�OD�PRGLILFDWLRQ�GHV SUL[�UHODWLIV�DX�SURILW�GHV�ELHQV�pFKDQJHDEOHV�
&HWWH� PDXYDLVH� WHQXH� GHV� WUDQVDFWLRQV� DYHF� OH� UHVWH�GX� PRQGH� UpVXOWH� G
XQH� GpJUDGDWLRQ�FRQWLQXH�GH�OD�EDODQFH�FRPPHUFLDOH��TXL�V
HVW�IL[pH� j�������GX�3,%�HQ������DORUV�TX
HOOH�HQ�UHSUpVHQWDLW�������HQ��������GH�FHOOH�GHV�UHYHQXV��������FRQWUH�������VL[�����DQV�DXSDUDYDQW��DLQVL� TXH� GX� VROGH� GHV� WUDQVIHUWV� XQLODWpUDX[� �TXL� D� SHUGX� ���� SRLQWV�� DWWpQXpH� SDU� XQH�PHLOOHXUH�WHQXH�GHV�VHUYLFHV��GRQW�OD�EDODQFH�JDJQH�����SRLQW���8Q�H[DPHQ�DSSURIRQGL�LQGLTXH�XQH�UpDOLWp�MXVTXH�Oj�VWUXFWXUHOOH�
7DEOHDX�Q���� ��6WUXFWXUH�GH�OD�EDODQFH�GHV�SDLHPHQWV

(Q���GX�3,% ���� ���� ���� ����&RPSWH�FRXUDQW ���� ���� ���� �����%DODQFH�FRPPHUFLDOH ���� ���� ���� �����%DODQFH�GHV�VHUYLFHV ���� ���� ���� �����5HYHQXV ���� ���� ���� �����7UDQVIHUWV�FRXUDQWV� ��� ��� ��� ���,QYHVWLVVHPHQW�GLUHFW�pWUDQJHU ��� ��� ��� ����6RXUFHV��%&($2
(Q�GpSLW�GHV�SROLWLTXHV�PHQpHV�j�GLYHUVHV�pSRTXHV��HQFRXUDJHPHQW�GHV�LQGXVWULHV�QDLVVDQWHV��SURWHFWLRQ� GHV� SURGXLWV� ORFDX[�� VpFXULWp� DOLPHQWDLUH�� HQ� YXH� GH� UHQYHUVHU� OD� WHQGDQFH�� OD�EDODQFH�GHV�ELHQV�HW�VHUYLFHV�HVW�UHVWpH�GpILFLWDLUH�
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3DJH���
/D� SURGXFWLRQ� H[SRUWDEOH� HVW� WUqV� IDLEOH��(Q� HIIHW�� OHV� H[SRUWDWLRQV� RQW� UHSUpVHQWp� ������GX�3,%�HQ�PR\HQQH�VXU�OD�SpULRGH������������(Q�YDOHXU��HOOHV�RQW�OpJqUHPHQW�SURJUHVVp�GH������HQ�PR\HQQH� HQWUH� ����� HW� ���� �� SDU� FRQWUH�� OH� FR�W� GHV� LPSRUWDWLRQV� �������GX�3,%� HQWUH������HW������� V
HVW� DFFUX�DX� WDX[�GH�������EHDXFRXS�SOXV�YLWH�TXH� OHV� UHFHWWHV�GHV�YHQWHV�j�O
pWUDQJHU�VXU�OHV�GL[�GHUQLqUHV�DQQpHV��'H�PrPH��OHV�FKDUJHV�RFFDVLRQQpHV�SDU�OHV�WUDQVDFWLRQV�GHV�VHUYLFHV�RQW�UpJXOLqUHPHQW�SHVp�ORXUG�VXU OHV�SDLHPHQWV�FRXUDQWV��/H�GpILFLW�GH�OD�EDODQFH�FRUUHVSRQGDQWH� Q
HVW� SDV� GHVFHQGX� HQ� GHVVRXV� GH� �����GX�3,%� DX� FRXUV� GH� OD� SpULRGH� VRXV�UHYXH�
4XDQW�DX[� WUDQVDFWLRQV� ILQDQFLqUHV�� HOOHV�RQW� UpJXOLqUHPHQW�FRQWHQX� OH�EHVRLQ�GHV�RSpUDWLRQV�FRXUDQWHV�PDLV�VRQW�GHPHXUpHV�HQ�GHoj�GHV�HVSpUDQFHV��/
DLGH�DX�GpYHORSSHPHQW�V
HVW�UDUpILpH�VXLWH�DX�SHX�G
HQWUDLQ�GHV�SD\V�LQGXVWULDOLVpV�j� OD�VXLWH�QRWDPPHQW�GH�O
HIIRQGUHPHQW�GX�PXU�GH� %HUOLQ�� $LQVL�� HQ� ������ ELHQ� TXH� OH� 1LJHU� DLW� UHoX� XQH� DLGH� SHU� FDSLWD� VXSpULHXUH� j� OD�PR\HQQH� GDQV� OHV� SD\V� G
$IULTXH� 6XEVDKDULHQQH�� OHV� UpVXOWDWV� VRQW� SHX� HQFRXUDJHDQWV��FRPSDUpV�j�FHX[�GHV�SD\V�IURQWDOLHUV�FRPPH�OH�0DOL�RX�OH�%XUNLQD�)DVR�HW� WUqV�ORLQ�GHUULqUH�OH�6pQpJDO�
/HV�LQYHVWLVVHPHQWV�GLUHFWV�pWUDQJHUV�Q
RQW�UHSULV�TXH�GH�IDoRQ�PRGpUpH�VXU�OD�SpULRGH�����������SRXU� UHSUpVHQWHU�HQ�PR\HQQH������GX�3,%��DORUV�TX
LOV�VH�VRQW�SRVLWLRQQpV�j�������GX�3,%�HQWUH������HW�������(Q�������LOV�V
pWDEOLVVDLHQW�HQFRUH�j�XQ�PLOOLRQ�GH�GROODUV��EHDXFRXS�PRLQV�TXH�OH�7FKDG�����PLOOLRQV���OH�0DOL�����PLOOLRQV���OH�6pQpJDO�����PLOOLRQV���HW�OD�&{WH�G
,YRLUH� �����PLOOLRQV���)DFH�j�FHWWH�IDYRUDEOH�PRELOLVDWLRQ�GHV� UHVVRXUFHV�pFRQRPLTXHV� OHV�RSpUDWHXUV� pFRQRPLTXHV� RQW�G��SOXV� IUpTXHPPHQW� UHFRXULU� DX[�HPSUXQWV�H[WpULHXUV�DILQ�GH�FRXYULU�OHXU�EHVRLQ�VWUXFWXUHO�GH�ILQDQFHPHQW�
/HV�FDXVHV�GX�GpILFLW�VWUXFWXUHO�GH�OD�EDODQFH�FRXUDQWH�VRQW�HVVHQWLHOOHPHQW�OLpHV�j�GHV�IDFWHXUV�H[RJqQHV� WHOV� TXH� OD� SOXYLRPpWULH� JpQpUDOHPHQW� IDLEOH� HW� LUUpJXOLqUH� TXL� HQJHQGUH� OHV�VpFKHUHVVHV� HW� OHV� GpILFLWV� DOLPHQWDLUHV�� RFFDVLRQQDQW� XQH� IRUWH� LPSRUWDWLRQ� GHV� SURGXLWV�DOLPHQWDLUHV�
'H�PrPH��RQ�UHOqYH ��OD�GpJUDGDWLRQ�GHV�WHUPHV�GH�O
pFKDQJH�HW�OD�QRQ�PDvWULVH�GH�O
pYROXWLRQ�GH� OD� GHPDQGH� H[WpULHXUH� HQ� SDUWLFXOLHU� GDQV� OH� VHFWHXU� GH� O
XUDQLXP�� SULQFLSDO� SURGXLW�G
H[SRUWDWLRQ �� OD� IDLEOH� GLYHUVLILFDWLRQ� GHV� SURGXLWV� G¶H[SRUWDWLRQ� � GHV� FDUDFWpULVWLTXHV�LQWHUQHV� FRPPH� OD� IDLEOH� DXWRQRPLH� HQ� PDWLqUH� GH� SURGXLWV� pQHUJpWLTXHV�� GH� WUDQVSRUW� HW�G¶DVVXUDQFHV�� QpFHVVLWDQW� XQ� YROXPH� DSSUpFLDEOH� G¶LPSRUWDWLRQV� HQ� PrPH� WHPSV� TX¶HOOH�DJJUDYH� OHV�FR�WV�GHV� IDFWHXUV�HW�DQQLKLOH� OHV�HIIRUWV�GH�FRPSpWLWLYLWp�GX�SD\V� OD�PDXYDLVH�JHVWLRQ�GH�OD�GHWWH�H[WpULHXUH�SDU�OH�SDVVp�GRQW�GpFRXOH�O¶DFWXHOOH�DFFXPXODWLRQ�G¶DUULpUpV�GHV�SDLHPHQWV� �DYHF� SRXU� FRQVpTXHQFHV� XQ� DORXUGLVVHPHQW� GH� OD� FKDUJH� FRXUDQWH� GX� VHUYLFH��O¶LQVWDELOLWp�SROLWLTXH�HW�LQVWLWXWLRQQHOOH�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�TXL�Q¶D�SDV�IDYRULVp�O¶DUULYpH�PDVVLYH�GHV�FDSLWDX[�H[WpULHXUV�
�����(QGHWWHPHQW�LQWpULHXU�HW�H[WpULHXU

�������/D�GHWWH�LQWpULHXUH
&¶HVW�HQ������TXH�OD�5pSXEOLTXH�GX�1LJHU�D�FRPPHQFp�j�FRQQDvWUH�GHV�SUREOqPHV�G¶DUULpUpV�LQWpULHXUV�VXIILVDPPHQW�FRQVpTXHQWV�SRXU�PRWLYHU�OHXU�SULVH�HQ�FRPSWH�GDQV�OHV�SURJUDPPHV�G¶DMXVWHPHQW�GH�FHWWH�pSRTXH��6XU�OD�EDVH�GH�SOXVLHXUV�UHFHQVHPHQWV�GH�OD�GHWWH�HW�GHV�DUULpUpV�LQWpULHXUV�� OD� %DQTXH� 0RQGLDOH� D� DSSRUWp� VRQ� FRQFRXUV� ILQDQFLHU� HW� WHFKQLTXH� j� OHXU�UpVRUSWLRQ�



6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��YHUVLRQ�ILQDOH�GX ����MDQYLHU������

&DELQHW�GX�3UHPLHU�0LQLVWUH6HFUpWDULDW�SHUPDQHQW�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��'653�

3DJH���
/¶HVWLPDWLRQ�GH�OD�GHWWH�DYDQW�OD�PLVH�HQ�SODFH�G¶XQ�FUpGLW�GH�UpIRUPH�GH�O¶,'$�LQWHUYHQXH�HQ������ LQGLTXDLW�GpMj�XQ�HQFRXUV�GH� OD�GHWWH�HW�G¶DUULpUpV�GH�����PLOOLDUGV�GH� IUDQFV�&)$��/D�SDUW� OD� SOXV� LPSRUWDQWH� GH� FHV� REOLJDWLRQV� GH� O¶(WDW� FRQFHUQDLW� OH� VHFWHXU� ILQDQFLHU�GDQV� VRQ�HQVHPEOH� SRXU� ��� PLOOLDUGV� GH� IUDQFV� &)$� HW� OHV� IRXUQLVVHXUV� SXEOLFV� HW� SULYpV� SRXU� � ���PLOOLDUGV� GH� IUDQFV� &)$�� &HV� GHUQLHUV� VH� UpSDUWLVVDLHQW� HQWUH� OHV� IDFWXUHV� HQ� LQVWDQFH� TXL�V¶pOHYDLHQW�j����PLOOLDUGV�GH� IUDQFV�&)$�HW� OHV� UHVWHV�j�SD\HU�TXL�pWDLHQW�GH����PLOOLDUGV�GH�IUDQFV�&)$��$X�����GpFHPEUH�������OHV�UHWDUGV�GH�SDLHPHQW�GH�VDODLUHV�SRUWDLHQW�VXU ��PRLV�GH�VDODLUH�VRLW ���PLOOLDUGV�GH�IUDQFV�&)$�
(QWUH� OH� ��� GpFHPEUH� ����� HW� OH� ��� GpFHPEUH� ������ OD� GHWWH� LQWpULHXUH� D� FRQVLGpUDEOHPHQW�pYROXp� HQ� VWUXFWXUH� HW� HQ� PRQWDQWV�� /¶(WDW� V¶HVW� HQJDJp� VXU� FHWWH� SpULRGH� DLQVL� TXH� GXUDQW�O¶DQQpH�������HQ�UHODWLRQ�DYHF�OHV�,QVWLWXWLRQV�GH�%UHWWRQ�:RRGV��GDQV�GHV�DFWLRQV�YLVDQW�XQH�PHLOOHXUH�JHVWLRQ�GH�OD�GpSHQVH�SXEOLTXH�SRXU�pYLWHU�OD�JpQpUDWLRQ�G¶DUULpUpV�
&HV�RULHQWDWLRQV�RQW� VXEL� OHV�HIIHWV�G¶LQWHUUXSWLRQ�RX�GH�UHFXO�GDQV� OHXU�PLVH�HQ�°XYUH��'HV�DFWLRQV�GHVWLQpHV�j� WUDLWHU� OHV�DUULpUpV�DFFXPXOpV�RQW�pJDOHPHQW�pWp�PHQpHV�HW�RQW�DERXWL�j�OD�FUpDWLRQ�GX�&HQWUH�$XWRQRPH�G¶$PRUWLVVHPHQW�GH�OD�'HWWH�,QWpULHXU�GH�O¶(WDW��&$$',(��TXL�HVW�DXMRXUG¶KXL�O¶LQVWDQFH�FHQWUDOH�GH�OD SROLWLTXH�GH�UpVRUSWLRQ�GHV�DUULpUpV��/H�*RXYHUQHPHQW�D� DGRSWp� XQ� SODQ� GH� UpGXFWLRQ� GHV� DUULpUpV� TXL� GpILQLW� OHV� SULRULWpV� HW� OHV�PRGDOLWpV�GH� OHXUDSXUHPHQW�HW�IL[H�GHV�REMHFWLIV�TXDQWLWDWLIV�FRKpUHQWV�DYHF�OH�SURJUDPPH�PDFURpFRQRPLTXH�HW�ILQDQFLHU�
3RXU�OD�PLVH�HQ�°XYUH�GH�FH�SODQ�HQ�������LO�HVW�SUpYX�GH�GpERXUVHU����PLOOLDUGV�)�&)$�GDQV�OH� FDGUH� GX� SpULPqWUH� VWUDWpJLTXH� VHORQ� XQ� PpFDQLVPH� WUDQVSDUHQW� GH� YpULILFDWLRQ� HW� GH�YDOLGDWLRQ�GH�FHV�DUULpUpV��/H�*RXYHUQHPHQW�V¶HVW�SDU�DLOOHXUV�HQJDJp��j�QH�SDV�FRQVWLWXHU�GH�QRXYHDX[�DUULpUpV�

�������/D�GHWWH�H[WpULHXUH
/HV� LQGLFDWHXUV�GH� OD�GHWWH�RQW�JpQpUDOHPHQW�SHX�pYROXp�DX�FRXUV�GHV�FLQT�DQQpHV�SUpFpGDQW�O
DQQpH� ������ ,OV� GHYUDLHQW� � V
DEDLVVHU� GX� IDLW� GH� O
DGPLVVLRQ� GX� SD\V� j� O
LQLWLDWLYH� GHV� SD\V�SDXYUHV�WUqV�HQGHWWpV��,337(��

7DEOHDX�Q��� ��HQFRXUV�GH�OD�GHWWH
,QGLFDWHXUV�GH�OD�GHWWH ���� ���� ����(QFRXUV�GH�OD�GHWWH�LQWpULHXUH��PLOOLDUGV�)&)$� ����� ����� �����'HWWH�LQWpULHXUH�HQ���GX�3,% �� �� ��(QFRXUV�GH�OD�GHWWH�H[WpULHXUH��PLOOLDUGV�)&)$� ����� ������ ������'HWWH�H[WpULHXUH�HQ���GX�3,% �� �� ��6HUYLFH�GH�OD�GHWWH�H[WpULHXUH��PLOOLDUGV�GH�)&)$� ���� ���� ����6HUYLFH�GH�OD�GHWWH�H[WpULHXUH�5HFHWWHV�ILVFDOHV���� �� �� ��6RXUFH��'LUHFWLRQ�GH�OD�'HWWH��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH

/
HQFRXUV�GH�OD�GHWWH�H[WpULHXUH�GX�1LJHU�pWDLW�HVWLPp�j��������PLOOLDUGV�GH�IUDQFV�&)$�DX����GpFHPEUH������� VRLW����� �GX�3,%�DORUV�TXH� OD�GHWWH� LQWpULHXUH�DYRLVLQDLW�������PLOOLDUGV�GH�IUDQFV�&)$�VRLW�����GH�OD�SURGXFWLRQ�LQWpULHXUH��5LHQ�TXH�SRXU�OH�VHFWHXU�SXEOLF��LO�\�DYDLW�XQ�FXPXO�GH�������PLOOLDUGV�GH�)&)$�G
HQJDJHPHQWV�H[WpULHXUV�FRQWUDFWpV��pTXLYDODQW�j�����IRLV�OHV�UHFHWWHV�EXGJpWDLUHV�WRWDOHV�GH�OD�PrPH�DQQpH�
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3DJH���

/H� VHUYLFH� GH� OD� GHWWH� GH� O
eWDW� V
HVW� pOHYp� j� �����PLOOLDUGV� GH� IUDQFV�&)$� VRLW� ���� ��� GHV�UHFHWWHV�EXGJpWDLUHV� WRWDOHV��/D� VWUXFWXUH�GH� O
HQFRXUV� �����GH�GHWWH�PXOWLODWpUDOH�HW�����GH�GHWWH� ELODWpUDOH�� D� ORQJWHPSV� pWp� XQ� KDQGLFDS� DX[� QpJRFLDWLRQV� TXH� OH� SD\V� DYDLW� HQJDJpHV�SRXU� OH�UpDPpQDJHPHQW�GH�VD�GHWWH��GHV�GLIILFXOWpV�VWDWXWDLUHV�pWDQW�pYRTXpHV�GDQV�OH�FDV�GHV�EDLOOHXUV�PXOWLODWpUDX[��3RXU�O
DQQpH�������OH�WDX[�G
HQGHWWHPHQW�GX�SD\V�HVW�HVWLPp�j������
7DEOHDX�Q��� ��,QGLFDWHXUV�GH�VROYDELOLWp�HW�GH�OLTXLGLWp�

,QGLFDWHXUV ���� ���� ���� ���� 6HXLO�337(6ROYDELOLWp�(QFRXUV�GH�OD�GHWWH���3,% ���� ���� �� ���(QFRXUV�GH�OD�GHWWH���([SRUWDWLRQV�WRWDOHV ��� ��� ����� ����� ����/LTXLGLWp�,QWpUrWV���5HFHWWHV�EXGJpWDLUHV�KRUV�GRQV ���� ���� ���� �����6HUYLFH�GH�OD�GHWWH���([SRUWDWLRQV�WRWDOHV �� ���� �� �� ��������6HUYLFH�GH�OD�GHWWH���3,% � ��� ��� ���6RXUFH��'LUHFWLRQ�GH�OD�'HWWH��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH
3RXU� VLWXHU� OHV�YUDLHV�GLIILFXOWpV�GX�SD\V�j�PR\HQ�HW� ORQJ� WHUPH�� LO� FRQYLHQGUDLW�G¶H[DPLQHU�O¶DXWUH� LQGLFDWHXU� GH� VROYDELOLWp� GX� SD\V�� /
HQFRXUV� GH� OD� GHWWH� H[WpULHXUH� UDSSRUWp� DX[�H[SRUWDWLRQV�GHV�ELHQV� HW� VHUYLFHV� D�DWWHLQW������ HQ��������/HV� LQGLFDWHXUV�GH� OLTXLGLWp� VRQW�HQFRUH�SOXV�DODUPDQWV�
/H�VHUYLFH�GH�OD�GHWWH�H[WpULHXUH�V
HVW�LQVFULW�j�������GX�3,%��VRLW������PLOOLDUGV�GH�)�&)$�DX�FRXUV�GH� O
DQQpH� VRXV� UHYXH��/D� IDLEOH�SHUIRUPDQFH�GHV� H[SRUWDWLRQV� HW� FHOOH�GHV� UHFHWWHV�GH�O
eWDW�RQW�FHSHQGDQW�pOHYp�OHV�UDWLRV��VHUYLFH�GH�OD�GHWWH���H[SRUWDWLRQV��HW��LQWpUrWV�GH�OD�GHWWH�SXEOLTXH���UHFHWWHV�EXGJpWDLUHV�KRUV�GRQV��DX[�QLYHDX[�UHVSHFWLIV�GH�����HW�������HQ�������DX�GHVVXV�GHV� VHXLOV� FRQYHQWLRQQHOOHPHQW� UHWHQXV� FRPPH�FULWLTXHV� VXU� OH�SODQ� LQWHUQDWLRQDO��&HW�HQGHWWHPHQW�D�GHV�FR�WV�pQRUPHV��(Q�HIIHW�� OH�VHUYLFH�GH� OD�GHWWH�D�GHV� LPSDFWV�QpJDWLIV�pYLGHQWV� VXU� OD� FRQVRPPDWLRQ� SULYpH� HW� O
LQYHVWLVVHPHQW�� (Q� RXWUH�� O¶DFFqV� DX� PDUFKp� GH�FDSLWDX[�HVW�OLPLWp�FRPSWH�WHQX�GHV�ULVTXHV�GH�VROYDELOLWp�HW�GH�OLTXLGLWp�TXH�SRUWH�OH�1LJHU�
�����/D�SRVLWLRQ�H[WpULHXUH�JOREDOH
$SUqV�XQH�DPpOLRUDWLRQ�HQWUH������HW�������OHV�DSSRUWV�H[WpULHXUV�QHWV�RQW�UpJUHVVp�GH�IDoRQ�FRQWLQXH�SRXU�DWWHLQGUH�±�����PLOOLDUGV�GH�IUDQFV�&)$�HQ�������7RXWHIRLV��DYHF�OD�UHSULVH�GH�OD� FRRSpUDWLRQ� DYHF� OHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW�� QRWDPPHQW� FHX[� GHV� ,QVWLWXWLRQV� GH�%UHWWRQ�:RRGV��RQ�REVHUYH�XQ�UHQYHUVHPHQW�GH�WHQGDQFH�HQ������R��OHV�DYRLUV�H[WpULHXUV�QHWV�VH� VRQW� pWDEOLV� j� ±����� PLOOLDUGV� GH� IUDQFV� &)$�� /HV� JDLQV� GH� FRPSpWLWLYLWp� DWWHQGXV� GX�UpDMXVWHPHQW�PRQpWDLUH�GH������VH�VRQW�YLWH�HIIULWpV�
/¶pYROXWLRQ�GHV�DYRLUV�H[WpULHXUV�V¶H[SOLTXH�HVVHQWLHOOHPHQW�SDU�OH�U\WKPH�GH�UDSDWULHPHQW�GHV�UHFHWWHV�G¶H[SRUWDWLRQ�QRWDPPHQW�FHOOH�GH�O¶XUDQLXP�HW�FHOOHV�JpQpUpHV�SDU�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV� H[WpULHXUHV��(Q� FRQVpTXHQFH��OD�SRVLWLRQ�G¶LPSRUWDWHXU�QHW�GX�1LJHU�HQWUDvQH�XQH�VRUWLH� SOXV� LPSRUWDQWH� GH� GHYLVHV�� FH� TXL� DJJUDYH� O¶pPLHWWHPHQW� GHV� UpVHUYHV� GH� FKDQJH� GX�SD\V�
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3DJH���

�����/H�FUpGLW
/
pYROXWLRQ� GX� FUpGLW� LQWpULHXU� D� pWp� HUUDWLTXH�� 6RQ� HQFRXUV� HVW� SDVVp� GH� ����� PLOOLDUGV� GH�IUDQFV�&)$�HQ������j������PLOOLDUGV�)&)$�HQ������HW�j�������PLOOLDUGV�)&)$�HQ�O
DQ�������/D� SDUW� GX� FUpGLW� EDQFDLUH� QHW� j� O
(WDW� HVW� SDVVpH� GH������� HQ� ����� j� ������ HQ� ������WUDGXLVDQW� DLQVL� GHV� GLIILFXOWpV� SHUVLVWDQWHV� GH� WUpVRUHULH�� 4XDQW� DX� FUpGLW� j� O
pFRQRPLH�� LO� D�FRQQX� XQH� WUqV� IRUWH� FRQWUDFWLRQ� ��������� HQWUH� ����� HW� ������ &HWWH� pYROXWLRQ� UHIOqWH�O¶DPSOHXU�GH� OD� FULVH� pFRQRPLTXH�� SROLWLTXH� HW� VRFLDOH�TX¶D� FRQQX� OH�SD\V� DX� FRXUV�GH�FHWWH�SpULRGH��(OOH�V¶HVW�WUDGXLWH�SDU�OD�IDLOOLWH�GH�SOXVLHXUV�HQWUHSULVHV�SXEOLTXHV�HW�OD�OLTXLGDWLRQ�GH�SOXVLHXUV�EDQTXHV�GRQW�OD�%DQTXH�GH�'pYHORSSHPHQW�GH�OD�5pSXEOLTXH�GX�1LJHU��'51��HW�OD�&DLVVH�1DWLRQDOH�GH�&UpGLWV�$JULFROHV��&1&$��
(Q������� OD�KDXVVH�GX�SUL[�GX�SpWUROH�HW� O¶DSSUpFLDWLRQ�GX�GROODU�RQW�GpJUDGp�OD�VLWXDWLRQ�GH�WUpVRUHULH�GH�SOXVLHXUV�VRFLpWpV�QRWDPPHQW�FHOOHV�GX�VHFWHXU�SpWUROLHU�HW�pQHUJpWLTXH��FH�TXL�D�HQWUDvQp� OD� KDXVVH� GH� OD� GHPDQGH� GH� QRXYHDX[� FUpGLWV�� /D� VWUXFWXUH� DFWXHOOH� GX� FUpGLW� j�O
pFRQRPLH� Q
HVW� SDV� DGDSWpH� DX� ILQDQFHPHQW� GHV� DFWLYLWpV� SURGXFWLYHV� GH� ORQJ� WHUPH�� $�O
LPDJH�GHV�UHVVRXUFHV�GHV�EDQTXHV��HQ����������GHV�GpS{WV�VRQW�j�FRXUW�WHUPH���OHV�FUpGLWV�RFWUR\pV� VRQW� HVVHQWLHOOHPHQW� j� FRXUW� WHUPH�� /D� SDUW� GHV� FUpGLWV� j� PR\HQ� HW� ORQJ� WHUPH�SRXUVXLW�VD�WHQGDQFH�j�OD�EDLVVH��HQ�O
DQ�������HOOH�pWDLW�GH��������FRQWUH��������HQ�������/H�WDX[�G
XWLOLVDWLRQ�GHV�UHVVRXUFHV�ORQJXHV�j�GHV�ILQV�G
LQYHVWLVVHPHQW�V
HVW�VLWXp�HQ�PR\HQQH�j�����DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH�
/H� SULQFLSDO� VHFWHXU� EpQpILFLDLUH� GHPHXUH� OH� FRPPHUFH� �HQ� PR\HQQH� ���� GX� WRWDO� GHV�FUpGLWV���/D�SDUW�GH�O
LQGXVWULH�QH�UHSUpVHQWH�j�SHLQH�TXH�����HQ�PR\HQQH��/H�VHFWHXU�DJULFROH��TXDQW�j�OXL QH EpQpILFLH�TXH�G
HQYLURQ����
/H�UDWLR�GX�FUpGLW�j�O
pFRQRPLH�VXU�OH�3,%�HVW�UHODWLYHPHQW�IDLEOH��,O�D�DIILFKp�XQ�UHSOL�FRQWLQX�GHSXLV�������&RPSDUDWLYHPHQW�DX[�SD\V�FL�GHVVRXV��VRQ�QLYHDX�SDUDLW�LQVLJQLILDQW�
7DEOHDX�Q��� ��(YROXWLRQ�GHV��FUpGLWV�j�O¶pFRQRPLH�HQ���GX�3,%�GHV�SD\V�GH�OD�VRXV�UpJLRQ

3D\V ���� ���� ���� ���� ���� ���� ���� ����1LJHU� ���� ���� ��� ��� ��� ��� ��� ���%XUNLQD�)DVR� ���� ���� ��� ��� ��� ���� ���� ����0DOL ���� ���� ��� ���� ���� ���� ���� ����1LJHULD ��� ��� ��� ��� ��� ��� ���� ����6RXUFH���FDOFXOV�j�SDUWLU�GHV�GRQQpHV�GH�:',� ����
�����/H�WDX[�G
LQWpUrW
/H�UpDPpQDJHPHQW�GHV�RULHQWDWLRQV�HW�GHV�LQVWUXPHQWV�GH�OD�SROLWLTXH�PRQpWDLUH�HQWUHSULV�HQ������� UHQIRUFp� HQ� ������ D� FRQVDFUp� O
DEDQGRQ� GHV�PpWKRGHV� DGPLQLVWUDWLYHV� GH� JHVWLRQ� GHV�FUpGLWV� �HQFDGUHPHQW� GX� FUpGLW�� WDX[� SUpIpUHQWLHOV� ���� �� DX� SURILW� GH�PpFDQLVPHV� GH�PDUFKp��'DQV�FH�FDGUH��OH�SULQFLSDO�LQVWUXPHQW�G
LQWHUYHQWLRQ�GH�OD�%&($2�HVW�OH�WDX[�G
LQWpUrW�DSSX\p�SDU�XQ�V\VWqPH�GH�UpVHUYHV�REOLJDWRLUHV��$LQVL��OHV�FRQGLWLRQV�GH�EDQTXH�VRQW�OLEpUDOLVpHV��GDQV�OD� OLPLWH� GHV� WDX[� GH� O
XVXUH� IL[pV� j� ������ SRXU� OHV� EDQTXHV� HW� GH� ������ SRXU� OHV� DXWUHV�RSpUDWHXUV�pFRQRPLTXHV��/D�UpPXQpUDWLRQ�GH�OD�SHWLWH�pSDUJQH�HVW�WRXWHIRLV�UpJOHPHQWpH�j�XQ�WDX[�PLQLPXP�GH������
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3DJH���

(Q�SUDWLTXH��OHV�WDX[�GpELWHXUV�DSSOLTXpV�SDU�OHV�EDQTXHV�Q¶RQW�SDVGH�OLHQ�GLUHFW�DYHF�OHV�WDX[�GLUHFWHXUV�GH�OD�%DQTXH�&HQWUDOH��/H�WDX[�G
HVFRPSWH�GH�O
,QVWLWXW�G
pPLVVLRQ�D�pWp�IL[p�j������GHSXLV� OH� ��� MXLQ� ������ /HV� VLJQDX[� IDYRUDEOHV� DLQVL� WUDQVPLV� SDU� OHV�$XWRULWpV�PRQpWDLUHV�Q¶RQW�SDV�pWp�VXLYLV�SDU�OD�SROLWLTXH�GHV�WDX[�DSSOLTXpH�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�
�����/D�PRQQDLH
/
pFRQRPLH�QLJpULHQQH�HVW�FDUDFWpULVpH�SDU�XQ�DSSURIRQGLVVHPHQW�ILQDQFLHU�WUqV�IDLEOH��$LQVL��OH WDX[�GH�OLTXLGLWp�HVW�OH�PRLQV�pOHYp�GH�O
8QLRQ��,O�D�pWp�HQ�FRQVWDQWH�pURVLRQ�GHSXLV�������,O�HVW�SDVVp�GH�������HQ����� j����� HQ�������(Q�������FH� UDWLR� V
HVW� pWDEOL� j�������SRXU� OH�1LJHU������SRXU�OH�%XUNLQD�)DVR�FRQWUH�XQH�PR\HQQH�GH�����SRXU�O
HQVHPEOH�GH�O
8(02$��&HWWH�VLWXDWLRQ�V¶H[SOLTXH�G¶XQH�SDUW�SDU�O¶pYROXWLRQ�GHV�FRQWUHSDUWLHV�GH�OD�PDVVH�PRQpWDLUH�HW�G¶DXWUH�SDUW�SDU�O¶LPSRUWDQFH�GH�O¶DXWRFRQVRPPDWLRQ�GHV�SULQFLSDX[�SURGXLWV�DJULFROHV�
8Q�DXWUH� LQGLFDWHXU�TXL� WpPRLJQH�GX�IDLEOH�GpYHORSSHPHQW�ILQDQFLHU�GH�O
pFRQRPLH�QDWLRQDOH�HVW�OH�WDX[�GH�EDQFDULVDWLRQ�PHVXUp�SDU�OH�QRPEUH�GH�WLWXODLUHV�GH�FRPSWHV�EDQFDLUHV�UDSSRUWp�j�OD�SRSXODWLRQ�WRWDOH��(Q�������LO�pWDLW�GH������SRXU�OH�1LJHU�FRQWUH������SRXU�OH�0DOL�HW�XQH�PR\HQQH�GH������SRXU� O
8(02$�� WUDGXLVDQW�DLQVL� OD� IRUWH�SUpIpUHQFH�GH� OD� OLTXLGLWp�SDU� OHV�DJHQWV� � pFRQRPLTXHV� QLJpULHQV� GDQV� OHXUV� WUDQVDFWLRQV HW� OHXUV GLIILFXOWpV SRXU� O¶DFFqV� DX�V\VWqPH�EDQFDLUH�
/D� VWUXFWXUH� GH� OD� PDVVH� PRQpWDLUH� HVW� FDUDFWpULVpH� SDU� XQ� UHIXJH� YHUV� OD� FRPSRVDQWH�ILGXFLDLUH��/D�SDUW�GH�OD�FLUFXODWLRQ�ILGXFLDLUH�GDQV�OD�PDVVH�PRQpWDLUH�D�DWWHLQW����� HQ������HW ������HQ�O
DQ������

(QFDGUp�Q�� ��'pEDWV�SXEOLFV�VXU�OD�SDXYUHWp
/HV�GpEDWV�SXEOLFV�RUJDQLVpV�HQ�DR�W������GDQV�OH�FDGUH�GHV�DFWLYLWpV�GX�VHFUpWDULDW�SHUPDQHQW�GX� '653� RQW� FRPSRUWp� XQ� DVSHFW� GH� UHFKHUFKH� VRFLDOH� YLVDQW� j� UHFXHLOOLU� O¶RSLQLRQ� GHV�SRSXODWLRQV�FLEOpHV�VXU�OD�SDXYUHWp��
&HV�GpEDWV�RQW�FRQFHUQp�GHV�JURXSHV�FLEOHV�FRPSRVpV�GH�KXLW�© GpPXQLV ª���TXDWUH�KRPPHV�HW�TXDWUH� IHPPHV� �� UHWHQXV� GDQV� FKDFXQ� GHV� ��� DUURQGLVVHPHQWV� GX� SD\V�� ,OV� RQW� RIIHUW�O¶RSSRUWXQLWp�DX[�SRSXODWLRQV�FLEOHV�GH�VH�SURQRQFHU�SDU�UDSSRUW�DX[�SUpRFFXSDWLRQV��
/H�PRQGH�VFLHQWLILTXH�UHFRQQDvW�GH�IDoRQ�FODVVLTXH�TXH�OH�SDXYUH�HVW�FHOXL�TXL�QH�SDUYLHQW�SDV�jVDWLVIDLUH�HQ�WRXW�RX�HQ�SDUWLH�OHV�EHVRLQV�IRQGDPHQWDX[�GH�VH�QRXUULU��VH�YrWLU��VH�ORJHU��VH�IDLUH�VRLJQHU��V¶pGXTXHU��
/HV� RSLQLRQV� UHFXHLOOLHV� VXU� OD� SDXYUHWp� HW� OHV� PR\HQV� G¶HQ� VRUWLU� RQW� SHUPLV� G¶DYRLU� XQH�FRPSUpKHQVLRQ�FHUWDLQH�GX�SKpQRPqQH�WHO�TXH�FHV�SHUVRQQHV�OH�YLYHQW��/D�VXEVWDQFH�DQDO\WLTXH�GH� O¶pWXGH� D� pWp� QRQ� VHXOHPHQW� XQH� pYDOXDWLRQ� GH� � OD� SDXYUHWp� j� WUDYHUV� OHV� WKqPHV� GX� GpEDW�SXEOLF�TXL�D�pWp�pWRIIpH�GH�PDQLqUH�SOXV�VSpFLILTXH�SDU� OHV� LQWHUYLHZV� LQGLYLGXHOOHV�HW� OHV�IRFXV�JURXSV� PDLV� DXVVL� XQH� UHFKHUFKH� GH� FRUUpODWLRQ� HQWUH� WHO� IDLW� HW� WHO� DXWUH� /H� SRXUTXRL� HW� OH�FRPPHQW�RQW�VHUYL�j�FDQDOLVHU�OH�FRQWHQX�GH�O¶DQDO\VH�
/¶DQDO\VH�GX�FRQWHQX�GHV�GLVFXVVLRQV�HIIHFWXpHV�ORUV�GHV�GpEDWV�IDLW�UHVVRUWLU�XQ�ODUJH�UpSHUWRLUH�GH� GpILQLWLRQV� GH� OD� SDXYUHWp�� GHV� EHVRLQV� H[SULPpV� DYHF� TXHOTXHV� YDULDQWHV� SDU� YLOODJH�� SDU�JURXSHV� FLEOHV�HW� VHORQ�GHV� VSpFLILFLWpV� OLpHV�DX�JHQUH�GH� O¶LQGLYLGX��(Q�VRPPH�� OHV�SULQFLSDX[�pOpPHQWV� UHFXHLOOLV� V¶DUWLFXOHQW� DXWRXU� GHV� SHUFHSWLRQV� HW� UHSUpVHQWDWLRQV� � GH� OD� SDXYUHWp�� OHV�FDXVHV�� OHV�FRQVpTXHQFHV�� OHV�DWWLWXGHV�HW� UpDFWLRQV��DLQVL�TXH� OHV�DWWHQWHV�HW�VXJJHVWLRQV�VXU�FH�TXL� D� pWp� IDLW� RX� TXL� SRXUUDLW� rWUH� IDLW� IDFH� j� FH� SKpQRPqQH�� 6RXV� OHXUV� GLYHUVHV� IRUPHV�� OHV�LQWHUYHQWLRQV� HQ� PLOLHX� UXUDO� �SURMHWV�� SURJUDPPHV�� DLGHV�DSSXLV�� RQW� pWp� DSSUpFLpHV� SDU� XQ�QRPEUH�QRQ�QpJOLJHDEOH�G¶LQWHUYLHZpV��/HV�UpSRQGDQWV�RQW�pPDLOOp�OHXUV�SURSRV�G¶DSSUpFLDWLRQV�SRVLWLYHV��GH�FULWLTXHV�HW�TXHOTXH IRLV�GH�SURSRVLWLRQV�G¶DPpOLRUDWLRQ��
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'(8;,(0(�3$57,( �
/$�9,6,21�'8�'(9(/233(0(17�'8�1,*(5

© 0DOJUp�OD�JUDYLWp�GH�OD�VLWXDWLRQ�TXL�YLHQW�G¶rWUH�GpFULWH��QRWUH�FRQYLFWLRQ�GHPHXUH�TXH�OD�SDXYUHWp�Q¶HVW�SDV�XQH�IDWDOLWp ª



6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��YHUVLRQ�ILQDOH�GX ����MDQYLHU������

&DELQHW�GX�3UHPLHU�0LQLVWUH6HFUpWDULDW�SHUPDQHQW�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��'653�

3DJH���
,,,� /(6�35,25,7(6�1$7,21$/(6�(7�/(6�2%-(&7,)6�'(�5('8&7,21�'(�/$�3$895(7(
/D�UpGXFWLRQ�GH�OD�SDXYUHWp�HVW�O¶pSLQH�GRUVDOH�GX�GpYHORSSHPHQW�pFRQRPLTXH�GX�1LJHU��&HWWH�YLVLRQ� HW� FHWWH� FRQYLFWLRQ� VRQW� LPSRVpHV�SDU� OH�FRQWH[WH� VRFLR�pFRQRPLTXH�GX�SD\V� WHO�TX¶LO�ILJXUH� GDQV� OH� GLDJQRVWLF� pODERUp� GDQV� OD� SUpVHQWH� 653�� /H� *RXYHUQHPHQW� GX� 1LJHU� HVW�FRQVFLHQW� GH� O¶DPSOHXU�GHV�PR\HQV�TXL�GRLYHQW� rWUH�PRELOLVpV� DILQ�GH�SHUPHWWUH� DX�SD\V�GH�GLVSRVHU�G¶XQH�FDSDFLWp�VXIILVDQWH�j�PrPH�GH�OXL�SHUPHWWUH�GH�UHOHYHU�OH�GpIL��/HV�DVSLUDWLRQV�H[SULPpHV� SDU� OHV� SRSXODWLRQV� RQW� VRXV±WHQGX� OD� GpILQLWLRQ� GHV� SULRULWpV� QDWLRQDOHV� HW�FRQYHUJHQW�DYHF�OHV�UpVROXWLRQV�HW�OHV�UHFRPPDQGDWLRQV�GHV�VRPPHWV�PRQGLDX[�
3RXU� OH�1LJHU�� OXWWHU�FRQWUH� OD�SDXYUHWp�FRQVWLWXH�HQ�RXWUH�XQH�UpDOLVDWLRQ�GHV�REMHFWLIV�YLVpV�SDU� OHVGLWV� VRPPHWV� ���� (Q� HIIHW�� OD� UHQFRQWUH� GX� 0LOOpQDLUH�� RUJDQLVpH� j� 1HZ� <RUN� HQ�VHSWHPEUH� ����� TXL� FRQVWLWXH� OD� GHUQLqUH� UHQFRQWUH� JOREDOH� HQ� GDWH� IDLW� OD� V\QWKqVH� GH�O¶HQVHPEOH� GHV� VRPPHWV� PRQGLDX[� SUpFpGHQWV� HW� D� SULV� HQ� FRPSWH� OHV� GHUQLHUV�GpYHORSSHPHQWV� VLJQLILFDWLIV� GH� OD� VRFLpWp� HW� GH� O¶pFRQRPLH� PRQGLDOHV� GDQV� XQ� FRQWH[WH�G¶DSUqV�JXHUUH�IURLGH�HW�GH�PRQGLDOLVDWLRQ��,O�D�PLV�HQ�H[HUJXH�OHV�SUpRFFXSDWLRQV�PDMHXUHV�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�GDQV�VD�UHFKHUFKH�XQDQLPH�GHV�YRLHV�HW�PR\HQV�SRXU�UpGXLUH�OD�SDXYUHWp� HW� OD� PLVqUH� TXL� DIIHFWHQW� GH� QRPEUHXVHV� SRSXODWLRQV� SRXU� VDXYHJDUGHU�O¶HQYLURQQHPHQW� HQ� WDQW�TXH�SDWULPRLQH� FRPPXQ�DX[�JpQpUDWLRQV�IXWXUHV�HW� SRXU�PHWWUH� ILQ�DX[�LQMXVWLFHV�HW�DX[�LQpJDOLWpV�
/H�*RXYHUQHPHQW�GX�1LJHU�HVW�FRQYDLQFX�TXH�OH�FRPEDW�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�TX¶LO�HQWUHSUHQG� QH� SRXUUD� rWUH� JDJQp� TXH� VL� GHV� REMHFWLIV� SUpFLV� VRQW� GpILQLV�� VXU� OD� EDVH� G¶XQ�GLDJQRVWLF� SUpDODEOH� � HW� VL� FHUWDLQV� SULQFLSHV� VRQW� UHVSHFWpV��&¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� LO�Q¶HQWHQG� PpQDJHU� DXFXQ� HIIRUW� HQ� PDWLqUH� GH� UHVSHFW� GHV� GURLWV� GH� O¶KRPPH�� HW� SRXU� � OD�FRQVROLGDWLRQ� GX� SURFHVVXV� HQ� FRXUV� GH� PLVH� HQ� SODFH� HW� GX� UHQIRUFHPHQW� GX� ERQIRQFWLRQQHPHQW�GHV�LQVWLWXWLRQV�GpPRFUDWLTXHV�HW�GH�OD�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH��&HV�YDOHXUV�VRQW�pULJpHV�HQ�SULQFLSHV�TXL�DPELWLRQQHQW�GH�VRXV�WHQGUH�OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�653 �
�����/HV�REMHFWLIV�GH�OD�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp
(Q�WHUPH�G¶REMHFWLI�SULQFLSDO�� OH�1LJHU�YLVH�XQH�DPpOLRUDWLRQ�GX�QLYHDX�HW�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�SDXYUHV�� OD�ILQDOLWp�pWDQW�GH�UDPHQHU� OHXU�QRPEUH�j�DX�PRLQV�����G¶LFL�������/D�UpDOLVDWLRQ�GH�FHW�REMHFWLI�JOREDO�SDVVH�SDU�XQ�FHUWDLQ�QRPEUH�G¶REMHFWLIV�VSpFLILTXHV��LQWHUPpGLDLUHV��OLpV�DX[�TXDWUH�����D[HV�VWUDWpJLTXHV�UHWHQXV�GDQV�OD�653�
3DU� UDSSRUW� DX� FDGUH� PDFURpFRQRPLTXH�� LO� V¶DJLUD� G¶XQH� SDUW� G¶DFFpOpUHU� OD� FURLVVDQFH� HW�SUpVHUYHU�OD�VWDELOLWp�pFRQRPLTXH�j�PR\HQ�HW�ORQJ�WHUPH�HW�G¶DXWUH�SDUW�G¶DPpOLRUHU�OH�QLYHDX�GH�UHYHQX�HW�OHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�VXUWRXW��HQ�PLOLHX�UXUDO��(Q�FH�TXL�FRQFHUQH�OH�GpYHORSSHPHQW�GHV�VHFWHXUV�SURGXFWLIV���OD�ILQDOLWp�VHUD�G¶DVVXUHU�OD�VpFXULWp�DOLPHQWDLUH�SDU�OH� GpYHORSSHPHQW� LQWpJUp� GHV� � UHVVRXUFHV� QDWXUHOOHV� �� GH� OXWWHU� FRQWUH� OD� GpVHUWLILFDWLRQ� HW�SUpVHUYHU�O¶HQYLURQQHPHQW��GH�UpGXLUH�OHV�IOXFWXDWLRQV�HW�DFFURvWUH�OHV�UHYHQXV�GHV�SRSXODWLRQV��3RXU�FH�TXL�HVW�GH�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH��LO�V¶DJLUD�G¶DPpOLRUHU�OH�QLYHDX� JOREDO� GH� O¶pGXFDWLRQ� HW� O¶pWDW� GH� VDQWp� GH� OD� SRSXODWLRQ �� G¶DXJPHQWHU� O¶DFFqV� GHV�SRSXODWLRQV�VXUWRXW�UXUDOHV�j� O¶HDX�SRWDEOH�SDU� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�PRELOLVDWLRQ�
�� ,O�V¶DJLW�GX�6RPPHW�PRQGLDO��VXH�OH�'pYHORSSHPHQW�6RFLDO��GX�6RPPHW�PRQGLDO�GH�O¶DOLPHQWDWLRQ�HW�GH�OD�QXWULWLRQ��GH�OD��qPH&RQIpUHQFH�0RQGLDOH�VXU�OHV�30$��GX�VRPPHW�GX�0LOOHQLXP�HW�GH�OD�1RXYHOOH�,QLWLDWLYH�$IULFDLQH�
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3DJH���
GH� O¶HDX� SRXU� OD� SURGXFWLRQ� HW� OHV� EHVRLQV� GRPHVWLTXHV�� G¶DPpOLRUHU� OH� FDGUH� GH� YLH� GHV�SRSXODWLRQV� DXVVL� ELHQ� HQ� PLOLHX� XUEDLQ� TX¶HQ� PLOLHX� UXUDO�� (QILQ�� SDU� UDSSRUW� j� OD� ERQQH�JRXYHUQDQFH� HW� DX� UHQIRUFHPHQW� GHV� FDSDFLWpV� KXPDLQHV� HW� LQVWLWXWLRQQHOOHV�� LO�V¶DJLUD� G¶DPpOLRUHU� OD� JHVWLRQ� GHV� DIIDLUHV� SXEOLTXHV �� GH� OXWWHU� UpVROXPHQW� FRQWUH� OD� FRUUXSWLRQ �� HW�G¶HQJDJHU�XQH�YpULWDEOH�GpFHQWUDOLVDWLRQ�ORFDOH�j�WUDYHUV�OD�FRPPXQDOLVDWLRQ�
$X�GHPHXUDQW�� GDQV� OH� FDGUH� GH� OD� SRXUVXLWH� GHV� REMHFWLIV QDWLRQDX[� TXL� FRUUHVSRQGHQW� DX[�REMHFWLIV� LQWHUQDWLRQDX[� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� OH� UHQIRUFHPHQW� GHV� HIIRUWV� GX�*RXYHUQHPHQW� GX� 1LJHU SDU� O¶DSSXL� GpVRUPDLV� UHWURXYp� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�SHUPHWWUD� GH� FUpHU� OHV� FRQGLWLRQV� RSWLPDOHV� G¶XQH� pOLPLQDWLRQ HIIHFWLYH� GH� OD� SDXYUHWp� GDQV�QRWUH�SD\V�
�����/HV�SULRULWpV�IRUPXOpHV�SDU�OHV�SRSXODWLRQV
/HV� pWXGHV� TXDQWLWDWLYHV� UpDOLVpHV� OHV� GHUQLqUHV� DQQpHV� RQW� SHUPLV� GH� FHUQHU� O¶DPSOHXU� HW�O¶pWHQGXH��GH�OD�SDXYUHWp��'HV�LQYHVWLJDWLRQV�TXDOLWDWLYHV�HW�GHV�GpEDWV�SXEOLFV�RQW�SDU�OD�VXLWH�pWp�RUJDQLVpV�DILQ�GH�SHUPHWWUH�DX[�JURXSHV�FLEOHV� �GH� V¶H[SULPHU�VXU� OHXU�SHUFHSWLRQ�GH� OD�SDXYUHWp��OHV LQLWLDWLYHV��PHQpHV�MXVTXH�Oj�HW�OHV�DFWLRQV��IXWXUHV��
'H� FHV� FRQVXOWDWLRQV� RQ� SHXW� UHWHQLU� TXH� OHV� GLIIpUHQWV� DVSHFWV� GH� OD� SDXYUHWp�VRQW� OLpV� DX[�SULYDWLRQV�� j� OD� YXOQpUDELOLWp�� DX[� FRQWUDLQWHV� VDLVRQQLqUHV�� DX IDWDOLVPH� HW� j� ODPDUJLQDOLVDWLRQ��&HV�DVSHFWV�WRXFKHQW�GLIIpUHPPHQW�OHV�KRPPHV�HW�OHV�IHPPHV��/HV�HIIHWV�VXU�OHV� XQV� HW� OHV� DXWUHV� YDULHQW� HQ� IRQFWLRQ� GH� O¶kJH�� GH� OD� VLWXDWLRQ� VRFLR�pFRQRPLTXH�� OD�VSpFLILFLWp�DJUR�pFRORJLTXH�GHV�]RQHV��OHXUV�SRWHQWLDOLWpV�QDWXUHOOHV��HW�OHV�JURXSHV�FLEOHV��'H�FH�IDLW��OD�SDXYUHWp�SUHQG�GHV�IRUPHV�H[WUrPHPHQW�GLYHUVHV�HW�FRPSOH[HV��
$X� WRWDO�� OHV� SULRULWpV� IRUPXOpHV� SDU� OHV� SRSXODWLRQV� VH� UDSSRUWHQW� j� OD� SURPRWLRQ� GX�GpYHORSSHPHQW� UXUDO� �QRWDPPHQW� OD� VpFXULWp� DOLPHQWDLUH�� O¶DJULFXOWXUH�� O¶pOHYDJH��� j�O¶DPpOLRUDWLRQ� GHV� VHFWHXUV� VRFLDX[� TXH� VRQW� OD� VDQWp�� O¶pGXFDWLRQ� HW� O¶DOSKDEpWLVDWLRQ�� j�O¶HQYLURQQHPHQW�� �SDUWLFXOLqUHPHQW� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ��� DX� GpVHQFODYHPHQW� GHV�]RQHV�j� IRUWH�SRWHQWLDOLWp��j� O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�QRWDPPHQW�O¶DOOqJHPHQW�GHV�WkFKHV�GHV�IHPPHV��O¶DFFqV�j�O¶HDX�SRWDEOH��OH�GpYHORSSHPHQW�GH�O¶HPSORL�HW�GH� OD� IRUPDWLRQ� j� O¶LQWHQWLRQ� GHV� MHXQHV� HW� OD� SULVH� HQ� FKDUJH� GHV� SRSXODWLRQV� OHV� SOXV�GpPXQLHV��O¶DFFqV�GHV�IHPPHV�HW�GHV�MHXQHV�DX[�PR\HQV�GH�SURGXFWLRQ�
6XU� OD� EDVH� GHV� DVSLUDWLRQV H[SULPpHV� SDU� OHV� SRSXODWLRQV�� OH� *RXYHUQHPHQW� D� GpILQL� OHV�SULRULWpV� QDWLRQDOHV�� &HOOHV� ±FL� WHQWHQW GH� SUHQGUH� O¶HVVHQWLHO� GHV� SUpRFFXSDWLRQV� GHV�SRSXODWLRQV�WRXW�HQ�PHWWDQW�SDUWLFXOLqUHPHQW�O¶DFFHQW�VXU�OD�GpVHUWLILFDWLRQ�HW�O¶HQYLURQQHPHQW��OD� JHVWLRQ� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� OD� GpFHQWUDOLVDWLRQ� HW� OH� GpVHQFODYHPHQW�� /D�GpFHQWUDOLVDWLRQ�� VDQV�DYRLU�H[SUHVVpPHQW�pWp� UHWHQXH�SDU� OHV�SRSXODWLRQV��Q¶HQ�FRQVWLWXH�SDV�PRLQV�XQ�D[H�IRQGDPHQWDO�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�FH�TX¶HOOH�SHUPHW�DX[�SRSXODWLRQV�j�OD�EDVH�GH�SUHQGUH�HQ�FKDUJH�OHXU�SURSUH�GHVWLQpH�HW�O¶H[HPSOH�OH�SOXV�LOOXVWUDWLI�SURYLHQW GHVSURMHWV� HW� SURJUDPPHV� FDU� Oj� R�� LOV� LQWHUYLHQQHQW�� OHV� SRSXODWLRQV� VH� GLVHQW� VDWLVIDLWHV� GHV�FDGUHV� GH� SDUWLFLSDWLRQ� PLV� HQ� SODFH� SDU� HOOHV�PrPHV� HW� DX� VHLQ� GHVTXHOV� HOOHV� SHXYHQW�H[SULPHU� OHXUV� EHVRLQV� HW� OHXUV� DWWHQWHV�� (QILQ�� OD� � SURPRWLRQ� G¶XQH� ERQQH� JRXYHUQDQFH�FRQVWLWXH��XQ�GHV�SULQFLSHV�FDUGLQDX[�VXU�OHVTXHOV�OH�*RXYHUQHPHQW�HQWHQG�EkWLU�VRQ�DFWLRQ�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
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3DJH���
�����/HV�SULRULWpV�QDWLRQDOHV�GDQV�OH�FDGUH�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp
3OXVLHXUV� SURJUDPPHV� HW� SROLWLTXHV� � GH� GpYHORSSHPHQW�RQW� pWp�PLV� HQ�°XYUH� DX�1LJHU��/HV�UpVXOWDWV�DX[TXHOV�LOV�VRQW�SDUYHQXV�VRQW�PLWLJpV��$SUqV�OH�FRQVWDW�GH�FHV�OLPLWHV��HW�OD�SULVH�HQ�FRPSWH�GHV�SULRULWpV�H[SULPpHV�SDU�OHV�SRSXODWLRQV��OH�*RXYHUQHPHQW�QLJpULHQ�HVW�DXMRXUG¶KXL�FRQYDLQFX�TXH�SRXU�OXWWHU�GH�IDoRQ�HIILFDFH�HW�GXUDEOH�FRQWUH�OD�SDXYUHWp��LO�HVW�LQGLVSHQVDEOH�G¶DJLU�G¶XQH�SDUW�VXU�OHV�VHFWHXUV�HW�IDFWHXUV�SURGXFWLIV�HW�G¶DXWUH�SDUW�VXU�OHV�DJUpJDWV�PDFUR�pFRQRPLTXHV��&HWWH�DFWLRQ�GRLW� rWUH� VRXV�WHQGXH�SDU �� OH�GpYHORSSHPHQW�GX�VHFWHXU� UXUDO �� OD�VWDELOLVDWLRQ�GX�FDGUH�PDFUR�pFRQRPLTXH�HW�OD�UHODQFH�GH�OD�FURLVVDQFH ��OH�GpYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[ ��OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�URXWLqUHV��OH�GpYHORSSHPHQW�XUEDLQ���OD�SURPRWLRQ�GH�OD�ERQQH�JRXYHUQDQFH��HW�OD�GpFHQWUDOLVDWLRQ�

�������/D�FUpDWLRQ�G¶XQ�FDGUH�PDFUR�pFRQRPLTXH�VWDEOH�FRQGLWLRQ� GH�FURLVVDQFH�GXUDEOH
���������/HV�IRQGHPHQWV�HW�VRXUFHV��GH�OD�FURLVVDQFH

$X�FRXUV�GH� OD�SpULRGH������������ LO�HVW�SUpYX�TXH�OD�FURLVVDQFH�VHUDLW�HVVHQWLHOOHPHQW� WLUpH�SDU�OH�VHFWHXU�DJUR�SDVWRUDO�HW�OH�VHFWHXU�SULYp�
'DQV�OH�GRPDLQH�GH�O¶DJULFXOWXUH��OH�SRWHQWLHO�GH�WHUUHV�LUULJDEOHV�HVW�FKLIIUp�j���������KD�HW�RQ�HVWLPH�TXH�VHXOV��������KD�VRQW�DFWXHOOHPHQW�PLV�HQ�YDOHXU��8Q�LPSRUWDQW�HIIRUW�UHVWH�j�IDLUH�SRXU� YDORULVHU� OH� SRWHQWLHO� LUULJDEOH� DILQ� GH� FRQWULEXHU� j� OD� VpFXULWp� DOLPHQWDLUH� HW� j� OD�SURPRWLRQ� GHV� H[SRUWDWLRQV� HQ� YXH� GH� MHWHU� OHV� EDVHV� G¶XQ� GpYHORSSHPHQW� pFRQRPLTXH�GXUDEOH��/HV�WHUUHV�LUULJDEOHV�DPpQDJpHV�DX�FRXUV�GH�O¶DQQpH������VRQW�HVWLPpHV�j������KD�VRLW�XQ� QLYHDX� MDPDLV� pJDOp� GH� UpDOLVDWLRQ� GH� VXSHUILFLHV� LUULJDEOHV� HQ� ��� DQV� G¶LQGpSHQGDQFH�������������
&HW�HIIRUW�G¶DPpQDJHPHQW�D�pWp�DWWHLQW�GDQV�OH�FDGUH�GX�3URJUDPPH�6SpFLDO�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�JUkFH�DX[�UHVVRXUFHV�GH�O¶,QLWLDWLYH�337(��,O�VH�SRXUVXLYUD�DX�FRXUV�GHV�DQQpHV�GH�PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� /¶H[LVWHQFH� G¶XQH� LPSRUWDQWH�GHPDQGH� H[WHUQH SRXU� QRV SURGXLWV� DJULFROHV� HQ� SURYHQDQFH� GH� SD\V� GH� OD� VRXV�UpJLRQ��1LJHULD�� &{WH� G¶,YRLUH�� «�� HVW� DXVVL� XQ� DWRXW� FRQVLGpUDEOH� GRQW� GLVSRVH� OH� 1LJHU� SRXU�SURPRXYRLU�OD�FURLVVDQFH�j�SDUWLU�GX�VHFWHXU�DJULFROH�
'DQV�OH�GRPDLQH�GH�O¶pOHYDJH�pJDOHPHQW��OH�SRWHQWLHO�HVW�ORLQ�G¶rWUH�QpJOLJHDEOH��(Q�HIIHW��ELHQ�TX¶DIIHFWp� SDU� OHV� IRUWHV� VpFKHUHVVHV� GHV� DQQpHV� ����� HW� ������ OH� FKHSWHO� HVW� HVWLPp� j� ����PLOOLRQV�G¶8%7 HW� OD�YDOHXU� WRWDOH�GX�VWRFN�j�����PLOOLDUGV�)&)$��/¶HVVHQWLHO�GHV�YHQWHV�GH�EpWDLO� VH� IDLW� VXU� SLHG� DX� 1LJHU� RX� GDQV� OD� VRXV�UpJLRQ�� /HV� H[SRUWDWLRQV� GX� 1LJHU� YHUV� OH�1LJHULD� VRQW� FRQVWLWXpHV� SRXU� O¶HVVHQWLHO� GH� SURGXLWV� GH� O¶DJULFXOWXUH� HW� GH� O¶pOHYDJH� HW�UHSUpVHQWHQW�SOXV�GH�����GHV�H[SRUWDWLRQV�WRWDOHV�GDQV�OH�FDV�GX� VRXFKHW��GX�QLpEp��GHV�FXLUV�HW�SHDX[�HW�GX�EpWDLO�
'DQV� OH� VHFWHXU� GH� O¶HQYLURQQHPHQW�� OH� *RXYHUQHPHQW� D� HQWUHSULV� GHSXLV� ����� OD� PLVH� HQ�°XYUH�G¶XQH�SROLWLTXH�GH�SURPRWLRQ�GH OD�SURGXFWLRQ�GH�JRPPH�DUDELTXH�DVVRFLpH�j� OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��/D�UpDOLVDWLRQ�HQ�FRXUV�GX�SURMHW�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�GHV�SURGXLWV� DJUR�SDVWRUDX[� ILQDQFp� SDU� OD� %DQTXH� 0RQGLDOH� TXL� HQWUH� GDQV� OH� FDGUH� GH� FHWWH�VWUDWpJLH� GH� FURLVVDQFH� VHUD� VXLYLH� SDU� G¶DXWUHV� DFWLRQV� YLVDQW� j� IDYRULVHU� XQH� SOXV� JUDQGH�DSSOLFDWLRQ�GX�VFKpPD�GH�OLEpUDOLVDWLRQ�GHV�pFKDQJHV�DX�VHLQ�GH�O¶HVSDFH�&('($2�
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3DJH���

/H� 1LJHULD� DYHF� VRQ� PDUFKp� GH� ���� PLOOLRQV� G¶KDELWDQWV� UHSUpVHQWH� QDWXUHOOHPHQW� XQ�SDUWHQDLUH�FRPPHUFLDO�HVVHQWLHO�SRXU�OH�1LJHU ��HQ�PR\HQQH�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV��OHV� pFKDQJHV� DYHF� FH� SD\V� RQW� UHSUpVHQWp� ���� GHV� LPSRUWDWLRQV� HW� ���� GHV� H[SRUWDWLRQVRIILFLHOOHV��
$X�FRXUV�GH� OD�SpULRGH����±���� OHV�SULQFLSDX[�SURGXLWV�H[SRUWpV�HQ�GLUHFWLRQ�GX�1LJHULD�RQW�HQUHJLVWUp�OHV WDX[�GH�FURLVVDQFH�DQQXHOV�PR\HQV�VXLYDQWV�HQ�TXDQWLWp��ERYLQV���������RYLQV�HW�FDSULQV���������FDPHOLQV����������FXLUV�HW�SHDX[���������QLpEp����������RLJQRQV���������/H�SULQFLSDO�GpWHUPLQDQW�GHV�H[SRUWDWLRQV�GH�EpWDLO�YHUV�OH�1LJHULD�HVW�O¶DYDQWDJH�QDWXUHO�TXH�OH�YDVWH�HVSDFH�VDKpOLHQ�SHX�SHXSOp�FRQIqUH�DX�1LJHU�SDU�UDSSRUW�j�FH�SD\V�TXL�SUpVHQWH�GDQV�VHV� UpJLRQV� 1RUG�� OHV� PrPHV� FDUDFWpULVWLTXHV� pFRORJLTXHV� PDLV� GRQW� OD� IRUWH� GHQVLWp� GH�SHXSOHPHQW�FRQVWLWXH�XQ�REVWDFOH�DX�GpYHORSSHPHQW�GH�O¶pOHYDJH�
&RQFHUQDQW� OHV� SURGXLWV� DJULFROHV�� OHV� SULQFLSDOHV� H[SRUWDWLRQV� VRQW� OH� QLpEp�� OH� VRXFKHW� HW�O¶RLJQRQ�� /H� QLpEp� HVW� GHYHQX� OH� SULQFLSDO� SURGXLW� DJULFROH� G¶H[SRUWDWLRQ� DSUqV� OH� GpFOLQ� GH�O¶DUDFKLGH�� /HV� VpFKHUHVVHV� GX� GpEXW� GHV� DQQpHV� ����� DLQVL� TXH� OD� SROLWLTXH� DJULFROH� SHX�IDYRUDEOH�DX[�FXOWXUHV�GH�UHQWH�TXL�RQW�GpFOLQp�O¶DUDFKLGH�HW�OH�GpYHORSSHPHQW�G¶XQH�QRXYHOOH�YDULpWp� GH� QLpEp� SOXV� UpVLVWDQWH� HW� SHX� H[LJHDQWH� RQW� SHUPLV� XQH� IRUWH� H[SDQVLRQ� GH� OD�SURGXFWLRQ��6D�IDLEOH�FRQVRPPDWLRQ�LQWpULHXUH�D�SHUPLV�GH�GpJDJHU�GHV�H[FpGHQWV�H[SRUWDEOHV�
/H� SULQFLSDO� GpERXFKp� HVW� OH� 1LJHULD� SRXU� GHX[� UDLVRQV� HVVHQWLHOOHV�� G¶XQH� SDUW�O¶DFFURLVVHPHQW�GX�SRXYRLU�G¶DFKDW�GHV�FRQVRPPDWHXUV�QLJpULDQV�TXL�D�UHODQFp�OD�GHPDQGH�GH�QLpEp�WDQGLV�TXH�OD�SURGXFWLRQ�LQWpULHXUH�GH�FH�SD\V��GpMj�LQVXIILVDQWH��HVW�UHVWpH�VWDWLRQQDLUH�HW�G¶DXWUH� SDUW� OHV� pFDUWV� GH� SUL[� RQW� JpQpUDOHPHQW� pWp� IDYRUDEOHV� DX� 1LJHU�� HQ� SDUWLFXOLHU� SDU�UDSSRUW�DX[�UpJLRQV�GX�VXG�GX�1LJHULD�
/H� VRXFKHW� Q¶HVW� GHYHQX� O¶XQH� GHV� FRPSRVDQWHV� LPSRUWDQWHV� GHV� H[SRUWDWLRQV� GH� SURGXLWV�DJULFROHV� YHUV� OH� 1LJHULD� TXH� GHSXLV� TXHOTXHV� DQQpHV�� /H� GpSDUWHPHQW� GH� 0DUDGL� HVW� OD�SULQFLSDOH�]RQH�GH�SURGXFWLRQ�HW�G¶H[SRUWDWLRQ��/H�SULQFLSDO�FOLHQW��DX�1LJHULD��HVW�OD�1$0&2�TXL� O¶XWLOLVH�FRPPH� LQWUDQW�GDQV� O¶LQGXVWULH�GX�ELVFXLW��/H PDUFKp�GX�VRXFKHW�HVW� �DVVH]�PDO�FRQQX�j�FDXVH�GH�VRQ�GpYHORSSHPHQW�UpFHQW�
/D� SURGXFWLRQ� GH� O¶RLJQRQ� V¶HVW� IRUWHPHQW� GpYHORSSpH� GDQV� OH� FDGUH� GH� OD� SURPRWLRQ� � GHV�FXOWXUHV�GH�FRQWUH�VDLVRQ��'LYHUV�SURMHWV��HQ�SDUWLFXOLHU�FHOXL�GH�OD�EDVVH�YDOOpH�GH�OD�7DUND���RQW� PLV� j� OD� GLVSRVLWLRQ� GHV� SD\VDQV� GH� YDVWHV� DPpQDJHPHQWV� K\GUR�DJULFROHV� HW� GHV�SRVVLELOLWpV� GH� ILQDQFHPHQW� j� O¶DLGH� GHV� V\VWqPHV� LQWpJUpV� GH� FUpGLW�� /H� 1LJHU� HVW� GHYHQX�H[SRUWDWHXU�QHW�G¶RLJQRQ�YHUV�SULQFLSDOHPHQW�OD�&{WH�G¶,YRLUH��OH�*KDQD��OH�7RJR�HW�OH�%pQLQ��/HV�H[SRUWDWLRQV�YHUV�OH�1LJHULD�VRQW�VWDWLVWLTXHPHQW�PDO�FRQQXHV�
,O� IDXW� VRXOLJQHU� TXH� O¶H[SORLWDWLRQ� GX� SRWHQWLHO� DJULFROH� HQ� YXH� GX� UHWRXU� j� XQH� FURLVVDQFH�UDSLGH� DX�1LJHU� HVW� V\QRQ\PH� GX� GpYHORSSHPHQW� GX� VHFWHXU� SULYp��(Q� HIIHW� OHV�PRGqOHV� GH�GpYHORSSHPHQW�� EDVpHV� VXU� XQH� LQWHUYHQWLRQ� PXOWLIRUPH� HW� SHUPDQHQWH� GH� O¶(WDW� HW� GH� VHV�GpPHPEUHPHQWV�GDQV�OHV�RSpUDWLRQV�GH�SURGXFWLRQ��RQW�WRXV�GpPRQWUp�OHXUV�OLPLWHV�HQ�UDLVRQ�GH�OD�FRQIXVLRQ��HW�GHV�FRQIOLWV�G¶LQWpUrWV��HQWUH�OHV�IRQFWLRQV�GH�IRUPXODWLRQ�GHV�SROLWLTXHV��GH�UpJXODWLRQ� HW� GH� SURGXFWLRQ��&H� FRQVWDW� D�PDLQWHQDQW� pWp� IDLW� GH� ORQJXH� GDWH� SDU� OH�1LJHU� j�WUDYHUV�OHV�GpFODUDWLRQV�GH�SROLWLTXHV�HQ�IDYHXU�GX�VHFWHXU�SULYp�TXL�GDWHQW�GH�OD�ILQ�GHV�DQQpHV������HW�GHV�SROLWLTXHV�GH�OLEpUDOLVDWLRQ�VXFFHVVLYHV�PLVHV�HQ�SODFH
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3DJH���
$� FHW� pJDUG�� OH� *RXYHUQHPHQW� SRXUVXLYUD� VD� SROLWLTXH� GH� VWDELOLVDWLRQ� GX� FDGUH�PDFURpFRQRPLTXH�HW�EXGJpWDLUH��O¶H[pFXWLRQ�GX�SURJUDPPH�GH�SULYDWLVDWLRQ��O¶DVVDLQLVVHPHQW��GX� VHFWHXU� ILQDQFLHU� SRXU� TXH� OD� FURLVVDQFH� SXLVVH� rWUH� ILQDQFpH�� O¶DPpOLRUDWLRQ� GHV��LQIUDVWUXFWXUHV� �URXWHV�� WpOpFRPPXQLFDWLRQV�� WUDQVSRUW� DpULHQ�� pOHFWULFLWp�� HDX�� HWF���� OD�VLPSOLILFDWLRQ� GX� FDGUH� UpJOHPHQWDLUH� HW� O¶DPpOLRUDWLRQ� GX� V\VWqPH� MXULGLTXH� HW� MXGLFLDLUH��O¶pYDOXDWLRQ�GX�SURJUDPPH�GH�UpIRUPHV�GX�VHFWHXU�ILQDQFLHU��
$X� WRWDO��DX�FRXUV�GH�OD�SpULRGH������������ OH�*RXYHUQHPHQW�FRPSWH�SRXUVXLYUH�OD�PLVH�HQ�°XYUH� G¶XQH� SROLWLTXH� EXGJpWDLUH� VWULFWH�� SHUPHWWDQW� GH�PDLQWHQLU� OD� GHPDQGH� JOREDOH� j� XQ�QLYHDX� FRPSDWLEOH� DYHF� OHV� UHVVRXUFHV� GLVSRQLEOHV�HW� DYHF� OHV� REMHFWLIV� LQWHUQDWLRQDX[� GH�UpGXFWLRQ� GH� OD� SDXYUHWp� DLQVL� TXH� FHX[� UpJLRQDX[� G¶DVVDLQLVVHPHQW� GX� FDGUH�PDFURpFRQRPLTXH�
8Q� VHFWHXU� ILQDQFLHU� VDLQ� HW� GpYHORSSp� HVW� XQ� FRQWULEXWHXU� LPSRUWDQW� j� OD� FURLVVDQFH� HW� j� OD�VWDELOLWp�PDFURpFRQRPLTXH�� SDU� OHV�PpFDQLVPHV� GH� SDLHPHQW� TX¶LO�PHW� j� OD� GLVSRVLWLRQ� GHV�DJHQWV�pFRQRPLTXHV��SDU�OD�PRELOLVDWLRQ�GH�O¶pSDUJQH�HW�O¶RIIUH�GH�PR\HQV�GH�ILQDQFHPHQW�GH�O¶LQYHVWLVVHPHQW� HW� GH� OD� FRQVRPPDWLRQ�� &H� IDLVDQW�� LO� FRQWULEXH� DX� GpYHORSSHPHQW� GHV�pFKDQJHV�DLQVL�TX¶j�O¶DFFURLVVHPHQW�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��7RXW�DXVVL�LPSRUWDQWH�HVW�O¶RIIUH�GH�VHUYLFHV�G¶DVVXUDQFH�SURWpJHDQW�OHV�RSpUDWHXUV�FRQWUH�OHV�ULVTXHV�GH�WRXWHV�VRUWHV��YRO��LQFHQGLH��DFFLGHQWV�
'¶DXWUH�SDUW�OH�GpYHORSSHPHQW�GX�V\VWqPH�ILQDQFLHU�GpFHQWUDOLVp��6)'�� HVW�XQ�pOpPHQW�GH�OD�OXWWH� FRQWUH� OD� SDXYUHWp�� &HFL� HVW� SDUWLFXOLqUHPHQW� YUDL� GHV� PpFDQLVPHV� G¶LQWHUPpGLDWLRQ�ILQDQFLqUH�GH�SUR[LPLWp��OHV�LQVWLWXWLRQV�GH�PLFUR�ILQDQFH�HW�OHV�VHUYLFHV�ILQDQFLHUV�GH�OD�SRVWH��TXL� V¶DGUHVVHQW� DX� PRQGH� UXUDO�� DX[� SHWLWV� RSpUDWHXUV� HW� DX[� FODVVHV� GH� OD� VRFLpWp�OHV� SOXV�GpIDYRULVpHV� RIIUDQW�XQ�KDYUH�SRXU� OHXUV�PDLJUHV� UHVVRXUFHV� HW� GHV�SHWLWV� ILQDQFHPHQWV�SRXU�UpVRXGUH�GHV�EHVRLQV� OLpV� j� O¶pGXFDWLRQ� HW� OD� VDQWp�� j� O¶DFKDW�GH� VHPHQFH��DX�GpYHORSSHPHQW�G¶XQH� SHWLWH� RX�PLFUR�HQWUHSULVH�� RX� j� OD� YHQWH� GH� SURGXLWV� VXU� OH�PDUFKp�GX�YLOODJH��3DU� OH�ELDLV�GHV�FRPSDJQLHV�G¶DVVXUDQFH�HW�GH�O¶LQVWLWXW�GH�VpFXULWp�VRFLDOH��OH�VHFWHXU�ILQDQFLHU�RIIUH�XQH�SURWHFWLRQ�FRQWUH�OD�PDODGLH��OHV�DFFLGHQWV�GH�WUDYDLO��HW�XQ�VRXWLHQ�SRXU�OHV�HQIDQWV�HW�OHV�SHUVRQQHV�kJpHV�
0DOJUp� FHWWH� JDPPH� G¶LQVWLWXWLRQV� ILQDQFLqUHV� HW� XQ� DUVHQDO� MXULGLTXH� HW� UpJOHPHQWDLUH�UpJLVVDQW�VRQ�IRQFWLRQQHPHQW��LO�UHVVRUW�GHV�GLIIpUHQWHV�DQDO\VHV��TXH�FH�VHFWHXU�UHVWH�IUDJLOH�HW�WUqV� LQHIILFDFH� GDQV� OD�PRELOLVDWLRQ� GH� O¶pSDUJQH� HW� VD� FDQDOLVDWLRQ� DX� SURILW� GHV� RSpUDWHXUV�pFRQRPLTXHV� HW� GHV� FRPPXQDXWpV� UXUDOHV�� $LQVL�� OD� SRSXODWLRQ� QLJpULHQQH� HQ� JpQpUDO� HW� OH�VHFWHXU�SULYp� HQ�SDUWLFXOLHU� Q¶REWLHQQHQW�SDV� OHV� VHUYLFHV� ILQDQFLHUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�LQGLVSHQVDEOHV�DX�ILQDQFHPHQW�GH�OHXUV�DFWLYLWpV�HW�j�O¶DPpOLRUDWLRQ�GH�OHXUV�FRQGLWLRQV�GH�YLH��3RXU� UHPpGLHU� j� FHWWH� VLWXDWLRQ�� LO� HVW� DSSDUX� QpFHVVDLUH� GH� FUpHU� OHV� FRQGLWLRQV� GH� VRQ�DVVDLQLVVHPHQW��GH�VD�YLDELOLWp�HW�GH�VD�SDUWLFLSDWLRQ�DX�ILQDQFHPHQW�GHV�DFWLYLWpV�SURGXFWLYHV�GH�ULFKHVVHV�

���������/HV�REMHFWLIV�HW�SROLWLTXHV
/H�*RXYHUQHPHQW�SRXUVXLYUD�VD�SROLWLTXH�GH�VWDELOLVDWLRQ�GX�FDGUH�PDFURpFRQRPLTXH�HQJDJpH�GHSXLV� O¶DQQpH� ����� HW� V¶DWWHOOHUD j� SURPRXYRLU� XQH� FURLVVDQFH� GH� TXDOLWp� IRQGpH� VXU� XQH�PHLOOHXUH� DOORFDWLRQ�GHV�GpSHQVHV�SXEOLTXHV��OD�UpGXFWLRQ�GH�OD�YXOQpUDELOLWp�GH�OD�SURGXFWLRQ�DJULFROH� HW� OH� G\QDPLVPH� GX� VHFWHXU� SULYp�� 'DQV� FHWWH� RSWLTXH�� OH� *RXYHUQHPHQW� VH� IL[H�FRPPH�REMHFWLI�G¶DWWHLQGUH�XQ�WDX[�GH�FURLVVDQFH�DQQXHO�PR\HQ�GH����DX�FRXUV�GH�OD�SpULRGH�
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3DJH���
����������� /¶REMHFWLI� GH� FURLVVDQFH� DLQVL� IL[p� SHUPHWWUDLW� G¶DFFURvWUH� OH� UHYHQX� SDU� WrWH�G¶KDELWDQW� GH� �����HQ�PR\HQQH� DQQXHOOH� VXU� OD�SpULRGH�����������FRQWUH�XQH� UpGXFWLRQ�GH�SOXV�GH����HQWUH������HW�������,O�HQ�UpVXOWHUDLW XQH�SURJUHVVLRQ�GH�OD�FRQVRPPDWLRQ�SULYpH�DX�WDX[�DQQXHO�PR\HQ�GH������VRLW�XQ�DFFURLVVHPHQW�GH�SUqV�GH����GH�OD�FRQVRPPDWLRQ�SHU�FDSLWD�
$X�WRWDO��j�WUDYHUV�XQH�PHLOOHXUH�GLVWULEXWLRQ�GHV�UHYHQXV SDU�OH�ELDLV�GHV�GpSHQVHV�SXEOLTXHV��OHV�SRSXODWLRQV�EpQpILFLHUDLHQW�G¶XQH�SOXV�JUDQGH�DFFHVVLELOLWp�DX[�VHUYLFHV�VRFLDX[�GH�EDVH��$�WLWUH�LOOXVWUDWLI��OH�*RXYHUQHPHQW�V¶HVW�IL[p�FRPPH�REMHFWLIV�GH�SRUWHU�OH�WDX[�GH�VFRODULVDWLRQ�GH�������HQ������j�����HQ������HW�FHOXL�GH�OD�FRXYHUWXUH�VDQLWDLUH�GH�������HQ������j�SOXV�GH�����HQ������
/¶REMHFWLI� GH� WDX[�G¶LQIODWLRQ�HVW�GH����FRQIRUPpPHQW�DX�FULWqUH�GH�FRQYHUJHQFH� IL[p�HQ� OD�PDWLqUH�SDU�O¶8(02$�
$X� SODQ� EXGJpWDLUH�� OH� SURFHVVXV� G¶DVVDLQLVVHPHQW� HQJDJp� j� SDUWLU�GH� O¶DQQpH� ����� VHUD�UHQIRUFp�HW�pWHQGX�j�WRXV�OHV�GpPHPEUHPHQWV�GH�O¶(WDW��/H�*RXYHUQHPHQW�YLVH�GDQV�FH�FDGUH�j�DWWHLQGUH�XQ�VROGH�SULPDLUH�GH�EDVH��KRUV�GpSHQVHV��337(���TXL�VH�VLWXHUDLW�DXWRXU�GH�� ���GX�3,%� HQ� ����� FRQWUH� ±����� HQ� ������ j� UpGXLUH� FRQFRPLWDPPHQW� � OHV� DUULpUpV� LQWpULHXUV�DFFXPXOpV�GDQV�OH�SDVVp�HW�j�QH�SDV�HQ��FRQVWLWXHU�GH�QRXYHDX[�
$� FHW� HIIHW�� OD� SUHVVLRQ� ILVFDOH� VHUD� SRUWpH� GH� ��� HQ� ����� j� ������ HQ� ����� j� WUDYHUV�QRWDPPHQW�XQ� pODUJLVVHPHQW�GH� O¶DVVLHWWH� ILVFDOH�GH�QDWXUH�j� UpWDEOLU�XQH�SOXV�JUDQGH�pTXLWp�ILVFDOH� HW�SHUPHWWUH�XQ GpYHORSSHPHQW�KDUPRQLHX[�GX�VHFWHXU�SULYp��'H�PrPH��OHV�GpSHQVHV�FRXUDQWHV� VHURQW� UDPHQpHV� j�GHV�SURSRUWLRQV�SOXV� FRPSDWLEOHV� DYHF� O¶pYROXWLRQ�GHV� UHFHWWHV��$LQVL��HOOHV�VRQW�IL[pHV�j�������GX�3,%�HQ������FRQWUH�������HQ������WRXW�HQ�SUpVHUYDQW�OD�FURLVVDQFH�ORJLTXH�GHV�GpSHQVHV�j�FDUDFWqUH�VRFLDO�TX¶LPSOLTXH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��&RQFHUQDQW�OD�PDVVH�VDODULDOH��O¶REMHFWLI�YLVp�HVW�GH�OD�OLPLWHU�j��������GHV�UHFHWWHV�ILVFDOHV�HQ������FRQWUH��������HQ�������SDU�OH�PDLQWLHQ�GH�OD�SROLWLTXH�VDODULDOH�UHVWULFWLYH�HW�GX�JHO�GHV UHFUXWHPHQWV�GDQV�OD�IRQFWLRQ�SXEOLTXH HQ�FRXUV�GHSXLV������
3DUDOOqOHPHQW�� GHV� WUDQVIHUWV� VHURQW� HIIHFWXpV�� DX� WUDYHUV� GHV� UHVVRXUFHV�� GHV� PpFDQLVPHV�ILVFDX[�HW�DXWUHV�PHVXUHV��DX�SURILW�GHV�HQWLWpV�GpFHQWUDOLVpHV��HQ�YXH�GH�SUHQGUH�HQ�FKDUJH�OHV�GpSHQVHV�FRXUDQWHV�TXL�VHURQW�JpQpUpHV�SDU�OHV��LQYHVWLVVHPHQWV�QpFHVVDLUHV�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�QLYHDX�ORFDO��'DQV�FH�FDGUH��OH�GpYHORSSHPHQW�GH�OD�© FRQWUDFWXDOLVDWLRQ ª�VHUD�HQFRXUDJp� HQ� YXH� GX� UHFUXWHPHQW� GH� SHUVRQQHOV� LQGLVSHQVDEOHV� j� OD� UpDOLVDWLRQ� GX� GRXEOH�REMHFWLI�G¶DFFURLVVHPHQW�GH�O¶RIIUH�HW�G¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�VHUYLFHV�SXEOLFV�GH�EDVH��&RQFHUQDQW� OHV� GpSHQVHV� G¶LQYHVWLVVHPHQW�� O¶REMHFWLI� UHFKHUFKp� HVW� G¶DWWHLQGUH� XQ� WDX[�G¶LQYHVWLVVHPHQW�SXEOLF�GH����� HQ������FRQWUH������HQ�������/H�FKRL[�GHV�LQYHVWLVVHPHQWV�WLHQGUD� ULJRXUHXVHPHQW� FRPSWH� GHV� SULRULWpV� GH� OD� SROLWLTXH� GH� FURLVVDQFH�� *UkFH� j�O¶DPpOLRUDWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV�HW�DX�UHQIRUFHPHQW�GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�OHV�UHFHWWHV�EXGJpWDLUHV�WRWDOHV�SDVVHUDLHQW�GH�������PLOOLDUGV�HQ��������������PLOOLDUGV�HQ������HW� DWWHLQGUDLHQW� ����� PLOOLDUGV� HQ� ������ 'DQV� OH� PrPH� WHPSV�� OHV� UHFHWWHV� ILVFDOHV�V¶pOqYHUDLHQW�GH����PLOOLDUGV�HQ������j������ PLOOLDUGV� �HQ�������SXLV�j� ������ PLOOLDUGV�HQ������

�������/HV�REMHFWLIV�GH�SURPRWLRQ�GX�GpYHORSSHPHQW�UXUDO
/D�IRUWH�LPSODQWDWLRQ�HQ�PLOLHX�UXUDO�GHV�SRSXODWLRQV�QLJpULHQQHV������YLYHQW�HQ�PLOLHX�UXUDO�GRQW�����SUDWLTXHQW� O¶DJULFXOWXUH�� MXVWLILH�DPSOHPHQW� �TXH� OH�VHFWHXU� UXUDO�GRLW�FRQVWLWXHU� OH�
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3DJH���
SULQFLSDO�PRWHXU� GH� FURLVVDQFH� GH� O¶pFRQRPLH� j� FRXUW� HW�PR\HQ� WHUPHV�� (Q� HIIHW� OH� VHFWHXU�DJULFROH� UHSUpVHQWH� j� OXL� VHXO� SUqV� GH� ���� GX� SURGXLW� LQWpULHXU� EUXW� �3,%�� GX� 1LJHU��/¶DJULFXOWXUH�GRLW�GRQF�VHUYLU�GH�OHYLHU�j�OD�FURLVVDQFH�pFRQRPLTXH�HQ�PLOLHX�UXUDO��&HSHQGDQW�FRPSWH�WHQX�GHV�LQFHUWLWXGHV�FOLPDWLTXHV�HW�GH�OD�IUDJLOLWp�GH�O¶pFRV\VWqPH�QLJpULHQ��O¶HIIRUW�GX�GpYHORSSHPHQW�DJULFROH�GRLW�VXUWRXW�rWUH�RULHQWp�YHUV�OHV�FXOWXUHV�LUULJXpHV�j�WUDYHUV�OD�PDvWULVH�GHV�HDX[�GH�VXUIDFH�HW�XQH�PHLOOHXUH�PRELOLVDWLRQ�GHV�HDX[�VRXWHUUDLQHV�
&HWWH�VWUDWpJLH�GRLW�rWUH�DFFRPSDJQpH�G¶DFWLRQV�HIILFDFHV�GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�SRXU�SUpVHUYHU�OHV�EDVHV�SURGXFWLYHV�GHV�WHUUHV��DJULFROHV��SDVWRUDOHV�HW�IRUHVWLqUHV��HW�DXJPHQWHU�OHV�VXSHUILFLHV�FXOWLYDEOHV�DLQVL�TXH�OD�SURGXFWLRQ�DJULFROH��&HV�FRQGLWLRQV�VRQW�QpFHVVDLUHV�SRXU�XQH�SURPRWLRQ�GX�GpYHORSSHPHQW�UXUDO�HQ�YXH�GH�UpDOLVHU�HW�UHQIRUFHU��OD�VpFXULWp�DOLPHQWDLUH�GHV� � SRSXODWLRQV� UXUDOHV��3DU� UDSSRUW� j� FHWWH�SULRULWp�QDWLRQDOH�� FHUWDLQV�REMHFWLIV� VSpFLILTXHV�VHURQW�SRXUVXLYLV�
$LQVL�� GDQV� OH� GRPDLQH� DJUR�V\OYR�SDVWRUDO� �DFWLYLWpV� DJULFROHV�� SDVWRUDOHV�� IRUHVWLqUHV��KDOLHXWLTXHV�HW�GH�OD IDXQH���OD�UpDOLVDWLRQ�HW�O¶DXJPHQWDWLRQ�GH�OD�VpFXULWp�DOLPHQWDLUH�VH�IHUD�SDU �� O¶DPpOLRUDWLRQ� GHV� V\VWqPHV� GH� SURGXFWLRQ� HW� OH� GpYHORSSHPHQW� GHV� IDFWHXUV� GH�SURGXFWLRQ�� OD�SURPRWLRQ�GHV�FXOWXUHV�LUULJXpHV��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�G¶pFKDQJH�GHV�SURGXLWV� DJULFROHV�� O¶DFFURLVVHPHQW�GHV�SURGXFWLRQV� HW�GHV� UHYHQXV�SDU� ILOLqUH�� O¶DPpOLRUDWLRQ�GX� GLVSRVLWLI� GH� SUpYHQWLRQ� HW� G¶DWWpQXDWLRQ� GHV� FULVHV� DOLPHQWDLUHV�� OH� UHQIRUFHPHQW� GHV�FDSDFLWpV� UpJLRQDOHV� GH� JHVWLRQ� GHV� FULVHV� DOLPHQWDLUHV�� OD� SURPRWLRQ� GH�FKDQJHPHQW� GHV�FRPSRUWHPHQWV�pFRQRPLTXHV�DX�SODQ�DOLPHQWDLUH��O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�DOLPHQWV��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�UHFKHUFKH�
'DQV� OH� GRPDLQH� GH� O¶HQYLURQQHPHQW�� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� HW� OD� JHVWLRQ� GH�O¶HQYLURQQHPHQW� HQ YXH� GX� GpYHORSSHPHQW� LQWpJUp� GHV� UHVVRXUFHV� QDWXUHOOHV� VHUD� UpDOLVpH� j�WUDYHUV��OD�UHVWDXUDWLRQ�HW�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�HQ�YXH�G¶DXJPHQWHU�OD�ELRPDVVH�HW�OD� ELRGLYHUVLWp�� OD� VpFXULVDWLRQ� GH� OD� PLVH� HQ� YDOHXU� GHV� WHUUHV� DJULFROHV�� SDVWRUDOHV� HWIRUHVWLqUHV�
'DQV� OH� GRPDLQH� GHV� SURGXFWLRQV� FRQQH[HV� j� O¶pFRQRPLH� DJULFROH� LO� V¶DJLUD� SULQFLSDOHPHQW�G¶HQJDJHU� OH� GpYHORSSHPHQW� G¶DFWLYLWpV� JpQpUDWULFHV� �$*5�� GH� UHYHQXV�� SDU�� O¶DPpOLRUDWLRQ�GHV� pFKDQJHV�� OD� WUDQVIRUPDWLRQ� GHV� SURGXLWV� DJULFROHV�� O¶DXJPHQWDWLRQ� GHV� pTXLSHPHQWV�DJULFROHV�GH�IDEULFDWLRQ� ORFDOH�� O¶DXJPHQWDWLRQ�GHV�UHYHQXV�QRQ�DJULFROHV�GHV�SURGXFWHXUV�DX�WUDYHUV� GHV�$*5� GRQW� O¶DUWLVDQDW�� O¶DXJPHQWDWLRQ� GHV� FDSDFLWpV� GH� ILQDQFHPHQW� GpFHQWUDOLVp�GHV�SURGXFWHXUV�UXUDX[�
/¶DPpOLRUDWLRQ� GH� OD� VDQWp�� GH� O¶pGXFDWLRQ� �DFFqV� DX� VHUYLFHV� VRFLDX[�� HW� OH� GpVHQFODYHPHQW�GHV�]RQHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�VRQW�GHV�FRQGLWLRQV�j�O¶DWWHLQWH�GH�FHV�REMHFWLIV��6HORQ� OHV� WHQGDQFHV� GH� O¶pYROXWLRQ� GX� GpYHORSSHPHQW� UXUDO� HW� j� O¶RFFDVLRQ� GHV� UHYXHV� GH� OD�653��FHV�REMHFWLIV�IHURQW�O¶REMHW�GH�PRGLILFDWLRQ��DGDSWDWLRQ�DSSURSULpH��

�������/H�GpYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[
/H�GpYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[�HVW�O¶XQH�GHV�SULRULWpV�QDWLRQDOHV�DX��1LJHU��/HV�IDLEOHV�SHUIRUPDQFHV� GH� FHV� VHFWHXUV� H[SOLTXHQW� OD� SODFH� SHX� HQYLDEOH� TX¶RFFXSH� OH� SD\V� GDQV� OH�FRQFHUW�GHV�QDWLRQV�GX�SRLQW�GH�YXH�GH� O¶,QGLFH�GX�'pYHORSSHPHQW�+XPDLQ��3RXU�UpGXLUH� OD�SDXYUHWp� �� LO� HVW� QpFHVVDLUH� GH� JDUDQWLU� O¶DFFqV� DX[� VRLQV� GH� VDQWp�� j� O¶pGXFDWLRQ�HW� j� O¶HDX�SRWDEOH�DX[�SHUVRQQHV�OHV�SOXV�GpPXQLHV�
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3DJH���
(Q� FH� TXL� FRQFHUQH� O¶pGXFDWLRQ�� OH� QLYHDX� G¶LQVWUXFWLRQ� LQIOXHQFH� JUDQGHPHQW� OH� QLYHDX� RX�O¶pWDW�GH�SDXYUHWp�GH�O¶LQGLYLGX��/D�VDQWp�TXDQW�j�HOOH��HVW�XQ�GpWHUPLQDQW�FOp�GH�OD�SDXYUHWp�HW�GX GpYHORSSHPHQW� GDQV�XQ SD\V��/¶DFFHQW�GRLW�GRQF�rWUH�PLV�VXU� O¶DPpOLRUDWLRQ�GH�O¶pWDW�GH�VDQWp GHV� SRSXODWLRQV� OHV� SOXV� GpPXQLHV�� /¶HDX� SRWDEOH� D�pJDOHPHQW� XQH� LQFLGHQFH� VXU� OH�QLYHDX�GH� VDQWp�GHV�SRSXODWLRQV�G¶R�� OD�QpFHVVLWp�G¶HQ JDUDQWLU� O¶DFFqV�DX[� SRSXODWLRQV� OHV�SOXV�GpPXQLHV� DXVVL� ELHQ� HQ� ]RQH�XUEDLQH�TX¶HQ� ]RQH� UXUDOH��3OXVLHXUV�REMHFWLIV� VSpFLILTXHV�VHURQW�SRXUVXLYLV�

��������$X�QLYHDX�GH�O¶pGXFDWLRQ
/HV�REMHFWLIV�PDMHXUV�YLVpV�FRQVLVWHQW�j �� L�� UHOHYHU� OH� WDX[�EUXW�GH� VFRODULVDWLRQ�SULPDLUH�GH�����HQ������j����� HQ������HW�����HQ���������LL��UHOHYHU�OH�WDX[�GH�VFRODULVDWLRQ�SULPDLUH�HQ�]RQHV� UXUDOHV� GH� ���� HQ� ����� j� ���� HQ� ����� HW� ���� HQ� ������ LLL�� UHOHYHU� OH� WDX[� GH�VFRODULVDWLRQ�GHV�ILOOHV�GH�������HQ������j�����HQ������HW�����HQ�������OD�SDULWp�GX�JHQUH�pWDQW�DVVXUpH�GqV����� ��LY��UHOHYHU�OH�WDX[�G¶DOSKDEpWLVDWLRQ�GHV�DGXOWHV�GH�������HQ������j�����HQ������HW�����HQ����� ��Y��UHOHYHU�OH�WDX[�G¶DFKqYHPHQW�GX�SULPDLUH�GH�������HQ������j�����HQ������HW ����HQ�������/D�UpDOLVDWLRQ�GH�FHW�REMHFWLI�QpFHVVLWH�OH�UHOqYHPHQW�GX�WDX[�G¶DFFqV�HQ�SUHPLqUH�DQQpH�GX�SULPDLUH�GH�����HQ������j�����HQ������HW������HQ������DLQVL�TXH�FHOXL�G¶DVVXUHU�XQ�WDX[�GH�VXUYLH�DX�SULPDLUH�GH��GX�&,�DX�&0���GH�����HQ������j�����HQ������HW�����HQ�������YL��SRUWHU�OH�WDX[�EUXW�GH�VFRODULVDWLRQ�DX�FROOqJH�GH�����HQ������j�����HQ������HW�����HQ����� ��YLL��SRUWHU� OD�SURSRUWLRQ�GHV�HIIHFWLIV�GHV�FROOqJHV�UXUDX[�GH�����GHV�HIIHFWLIV�JOREDX[�GHV�&(*�HQ������j�����HQ������HW�����HQ������ L[��SRUWHU� OD�SURSRUWLRQ�GHV�HIIHFWLIV�GH�O¶HQVHLJQHPHQW�WHFKQLTXH�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GH����GHV� HIIHFWLIV� GX� VHFRQGDLUH� HQ� ����� j� ���� HQ� ����� HW� ���� HQ� ������ [�� RULHQWHU� ����GHV�HIIHFWLIV� GHV� pOqYHV� GX� VHFRQGDLUH� YHUV� GHV� IRUPDWLRQV� SUDWLTXHV� SUpSDUDQW� j� XQ�PpWLHU �� [L��SURPRXYRLU� O¶HQFDGUHPHQW�HW� OD�SULVH�HQ�FKDUJH�GHV�VRLQV�GH�OD�SHWLWH�HQIDQFH�HQ�UHOHYDQW� OH�WDX[� G¶HQFDGUHPHQW� GH� ��� HQ� ����� j� ��� HQ� ����� HW� ���� HQ� ������ [LL�� DVVHRLU� OHV� EDVHV�G¶XQH�UH�IRQGDWLRQ�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

���������$X�QLYHDX�GH�OD�VDQWp
'HSXLV� OHV�DQQpHV������� OHV�SRXYRLUV�SXEOLFV�HW� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�DFFRUGHQW�XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX� VHFWHXU� GH� OD� VDQWp��$� WLWUH� LOOXVWUDWLI�� HQWUH� ����� HW� O¶DQ� ������HQYLURQ������GX�EXGJHW�G¶LQYHVWLVVHPHQW�RQW�pWp�FRQVDFUpV�DX[�GpSHQVHV�GH�VDQWp�VRLW�HQYLURQ����� �� GX� EXGJHW� JpQpUDO�� 'HV� UpVXOWDWV� DSSUpFLDEOHV� RQW� pWp� REWHQXV�� PDLV�� OHV� EHVRLQV�HVVHQWLHOV�GHV�SRSXODWLRQV�GDQV�OH�GRPDLQH�GH�OD�VDQWp�VRQW�ORLQ�G¶rWUH�VDWLVIDLWV��/D�FRXYHUWXUH�HQ� FHUWDLQV� VHUYLFHV� GH� EDVH� HVW� LQVXIILVDQWH�� OHV� PDODGLHV� LQIHFWLHXVHV� HW� SDUDVLWDLUHV�FRQWLQXHQW�GH�VpYLU�HW�FRQVWLWXHQW�GH�VpULHXVHV�PHQDFHV��/D�IUpTXHQWDWLRQ�GHV�VHUYLFHV�GH�VDQWp�FRQQDvW� XQH�EDLVVH� UpJXOLqUH�GX� IDLW� GH� OD� UXSWXUH� IUpTXHQWH�GHV�PpGLFDPHQWV�HW�GX�FRQWH[WH�G¶DSSDXYULVVHPHQW�GH�SOXV�HQ�SOXV�FURLVVDQW�TXL�HPSrFKH�DX[�SRSXODWLRQV�GH� IDLUH� IDFH�DX[�FR�WV�JpQpUpV�SDU�OHV�VRLQV�GH�VDQWp�
�� 1RWRQV�TXH�OD�IL[DWLRQ�GH�FHV�FLEOHV�QH�VLJQLILH�SDV�TXH�O¶DWWHLQWH�GHV�REMHFWLIV�LQWHUQDWLRQDX[�GH�OD�VFRODULVDWLRQ�SULPDLUH�XQLYHUVHOOH�j�O¶KRUL]RQ������HVW�DEDQGRQQpH��(Q�HIIHW��OD�'pFODUDWLRQ�GX�0LOOpQDLUH�DYDLW�SULV�OD�GpFLVLRQ�HQ�YHUWX�GH�ODTXHOOH�G¶LFL�j�O¶DQ������© OHV�HQIDQWV�SDUWRXW�GDQV�OH�PRQGH��JDUoRQV�HW�ILOOHV�VHURQW�HQ�PHVXUH�G¶DFKHYHU�XQ�F\FOH�FRPSOHW�G¶pWXGHV�SULPDLUHV�HW�OHV�ILOOHV�HW�OHV�JDUoRQV�DXURQW�j�pJDOLWp�DFFqV�j�WRXV�OHV�QLYHDX[�G¶pGXFDWLRQª��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�OHV�REMHFWLIV�GH�����HQ�����HW�����HQ������RQW�pWp�pWDEOLV�SDU�UpDOLVPH�VXU�OD�EDVH�G¶XQH�pYDOXDWLRQ�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GH�JHVWLRQ�HW�GH�PDQDJHPHQW�GX�SD\V�TXL�VRQW�DFWXHOOHPHQW�DXVVL�FRQWUDLJQDQWHV�TXH�VHV�FDSDFLWpV�ILQDQFLqUHV��'X�UHVWH��OD�FRPELQDLVRQ�GH�SOXVLHXUV�VWUDWpJLHV�GDQV�OH�FDGUH�GX�3''(�SRXUUDLW�UpHOOHPHQW�IDLUH�GpSDVVHU�OHV�REMHFWLIV�YLVpV�HQ�����HW�SHUPHWWUH�DLQVL�OD�UpDOLVDWLRQ�GH�O¶REMHFWLI�GH�VFRODULVDWLRQ�XQLYHUVHOOH�j�O¶KRUL]RQ������
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3DJH���
'HV�GLVSDULWpV�LPSRUWDQWHV�H[LVWHQW�HQWUH�G¶XQH�SDUW�OHV�PLOLHX[�UXUDO�HW�XUEDLQ�HW�HQWUH�ULFKHV�HW�SDXYUHV�G¶DXWUH SDUW��&HFL�HVW�YDODEOH�HQ�FH�TXL�FRQFHUQH�OD�PRUWDOLWp�LQIDQWR�� MXYpQLOH��OD�YDFFLQDWLRQ� HW� OD� GLVSRQLELOLWp� GHV� VHUYLFHV� GH� VDQWp�� /H� V\VWqPH� VRXIIUH� pJDOHPHQW� GH�O¶LQVXIILVDQFH�HW�GH�OD�PDXYDLVH�UpSDUWLWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��PDQTXH�GH�VSpFLDOLVWHV��IDLEOH�PRWLYDWLRQ� GHV� DJHQWV��� OD� FHQWUDOLVDWLRQ� GHV� HIIHFWLIV� �� ����� j�1LDPH\��� OD� FDSDFLWpOLPLWpH� GDQV� OD� SURPRWLRQ� GH� OD� UHFKHUFKH� HQ� VDQWp� HW� OD� SHUVLVWDQFH� � GH� FHUWDLQHV� SUDWLTXHV�QpIDVWHV�j�OD�VDQWp�OLpHV�QRWDPPHQW�DX[�FRXWXPHV��H[FLVLRQ��PDULDJHV�SUpFRFHV��WDERXV«��
&HV�GLIIpUHQWHV�FRQWUDLQWHV�LPSRVHQW�OD�SRXUVXLWH�GHV�HIIRUWV�SDU�OHV�DXWRULWpV�DILQ�GH�JDUDQWLU�DX[�FLWR\HQV�XQ�DFFqV�pTXLWDEOH�HW�XQLYHUVHO�DX[�VHUYLFHV�GH�VDQWp�HW�SDUWDQW��G¶DPpOLRUHU�OHXU�pWDW�VDQLWDLUH�
/D� GpFODUDWLRQ� GX� 0LOOpQDLUH� UHFRPPDQGH� OD� UpGXFWLRQ� GH� WURLV� TXDUWV� GH� OD� PRUWDOLWp�PDWHUQHOOH� HW� GH� GHX[� WLHUV� OD�PRUWDOLWp� GHV� HQIDQWV� GH�PRLQV� GH� �� DQV� SDU� UDSSRUW� DX� WDX[�DFWXHO��0DOJUp�OHXU�SHUWLQHQFH�FHV�REMHFWLIV�VHPEOHQW�LUUpDOLVWHV�SRXU�OH�1LJHU��0DLV�DX�GHOj�GH�FH�SDUWLFXODULVPH��OHV�REMHFWLIV�VSpFLILTXHV�VXLYDQWV�VHURQW�SRXUVXLYLV�GDQV�OH�FDGUH�GH�OD�653��� L�� DFFURvWUH� OD� FRXYHUWXUH� VDQLWDLUH� GH� ��� �� j� ��� �� G¶LFL� j� O¶DQ������ �� LL�� DFFURvWUH� OD�FRXYHUWXUH�YDFFLQDOH�GH���������j�������G¶LFL�j� O¶DQ������� LLL��UpGXLUH�G¶DX�PRLQV������OD�PRUWDOLWp�PDWHUQHOOH� HW� LQIDQWR�� MXYpQLOH� G¶LFL� ���� �� LY�� DPpOLRUHU� O¶DFFHVVLELOLWp� pTXLWDEOH�DX[� VRLQV� HW� VHUYLFHV� j� WRXV� OHV� QLYHDX[� GX� V\VWqPH� G¶LFL� j� O¶DQ� ������ Y�� pOLPLQHU� OD�SROLRP\pOLWH� G¶LFL� ���� �� YL�� UpGXLUH� GH� PRLWLp� OD� PDOQXWULWLRQ� SURWpLQR�pQHUJpWLTXH� �03(��G¶LFL� ����� HW� pOLPLQp� OD� FDUHQFH� HQ� YLWDPLQH� $� HW� HQ� LRGH�� YLL�� DFFURvWUH� O¶DFFHVVLELOLWp�ILQDQFLqUH� GHV� SDXYUHV� DX[� VHUYLFHV� HW� VRLQV� GH� VDQWp�� YLLL�� DVVXUHU� OD� GLVSRQLELOLWp� GHV�PpGLFDPHQWV�HVVHQWLHOV�GH�TXDOLWp�HW�j�GHV�SUL[�DERUGDEOHV ��L[��DFFURvWUH�OD�IUpTXHQWDWLRQ�GHV�VHUYLFHV�GH�VDQWp�

���������$X�QLYHDX�GH�O¶HDX�HW�GH�O¶DVVDLQLVVHPHQW
/HV�REMHFWLIV��GX�VHFWHXU�HDX�DVVDLQLVVHPHQW�GDQV�OH�FDGUH�GH�OD�653�YLVHQW�j ��L��DPpOLRUHU�HW�PDvWULVHU�OD�FRQQDLVVDQFH�GHV�UHVVRXUFHV�HQ�HDX ��LL��SRUWHU�GH����j�����OH�WDX[�GH�PRELOLVDWLRQ�GHV�HDX[�GH�VXUIDFH ��LLL��SRUWHU�OH�WDX[�GH�FRXYHUWXUH�HQ�K\GUDXOLTXH�UXUDOH�j�����HQ�������LY��SRUWHU� j� ���� OH� WDX[� GH� FRXYHUWXUH� HQ� DVVDLQLVVHPHQW� GHV� FHQWUHV� UXUDX[� HQ� ������ Y�DXJPHQWHU� OH� WDX[�GH�FRXYHUWXUH�HQ�HDX�SRWDEOH�HW� OD�TXDOLWp�GH�GpVHUWH�HQ�PLOLHX�XUEDLQ��YL��DVVDLQLU� OHV�FHQWUHV�XUEDLQV ��YLL��DSSX\HU� OHV�VHFWHXUV�GH�SURGXFWLRQ�HQ�FROODERUDWLRQ�DYHF�OHV�VHFWHXUV�FRQFHUQpV ��YLLL��DGDSWHU�OH�FDGUH�LQVWLWXWLRQQHO�HW�MXULGLTXH�

�������/H�GpYHORSSHPHQW�GHV�WUDQVSRUWV�URXWLHUV��OHV�PLQHV�HW�O¶pQHUJLH
$X�UHJDUG�GH�O¶LPPHQVLWp�GX�WHUULWRLUH�QDWLRQDO������������NPð��HW�GH�O¶DEVHQFH�GH�GpERXFKpV�GLUHFWV�VXU�OD�PHU���OH�SRUW�OH�SOXV�SURFKH�HVW�j��SOXV�GH������NLORPqWUHV���OHGpVHQFODYHPHQW�LQWHUQH� HW� H[WHUQH� GX� SD\V� HVW� XQH� SULRULWp�� (Q� HIIHW� SRXU�PLHX[� UHQWDELOLVHU� OD� JHVWLRQ� GHV�UHVVRXUFHV� QDWXUHOOHV� � SDUWDJpHV� HW� O¶pFRXOHPHQW� GH� OD� SURGXFWLRQ� DJULFROH� HQ� SDUWLFXOLHU�� XQ�GpVHQFODYHPHQW� GHV� ]RQHV� UXUDOHV� V¶LPSRVH��&HOD� GRLW�VH� WUDGXLUH� SDU� O¶LQWHQVLILFDWLRQ� GH� OD�FRQVWUXFWLRQ� GHV� URXWHV� UXUDOHV� HW� OD� UpDOLVDWLRQ� GHV� D[HV� SULQFLSDX[� VHUYDQW� GH� GRUVDOHV��(Q�RXWUH��OHV�SRWHQWLDOLWpV�PLQLqUHV�HW�pQHUJpWLTXHV�GRQW�GLVSRVH�OH�SD\V��IRQW�GX�GpVHQFODYHPHQW�XQ�IDFWHXU�LPSRUWDQW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
3RXU�FH�IDLUH��OHV�REMHFWLIV�SULRULWDLUHV�YLVHQW�j�L��DVVXUHU�OD�SpUHQQLVDWLRQ�GHV�LQYHVWLVVHPHQWV�HW� OH� GpYHORSSHPHQW� GX� UpVHDX� URXWLHU �� LL��PHWWUH� O¶DFFHQW� VXU� OH� GpVHQFODYHPHQW� GHV� ]RQHV�UXUDOHV�j�IRUWHV�SRWHQWLDOLWpV�pFRQRPLTXHV�HW�j�IRUWH�GHQVLWp�GH�SRSXODWLRQV ��LLL��IDLUH�SDUWLFLSHU�
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3DJH���
OHV� SRSXODWLRQV� j� OD� FRQVWUXFWLRQ� HW� j� O¶HQWUHWLHQ� GHV� URXWHV� SRXU� DFFURvWUH� OHV� UHWRPEpHV�SRVLWLYHV �� LY�� DPpOLRUHU� OD� TXDOLWp� GHV� VHUYLFHV� HW� OHV� SHUIRUPDQFHV� GH� O¶LQGXVWULH� GHV�WUDQVSRUWV� Y�� DPpOLRUHU� OD� PRELOLWp� XUEDLQH� HW� GpYHORSSHU� OH� WUDQVSRUW� HQ� PLOLHX� UXUDO�� YL��DPpOLRUHU�OD�VpFXULWp�URXWLqUH�
(Q�FH�TXL�FRQFHUQH�OH�GRPDLQH�GH�O¶pQHUJLH�� LO�V¶DJLUD�SDUWLFXOLqUHPHQW�G¶DPpOLRUHU�O¶DFFqV�j�O¶pOHFWULFLWp� HW� GH� UpGXLUH� OD� FRQVRPPDWLRQ� GH� ERLV� pQHUJLH�� (QILQ�� FRQFHUQDQW� OH�GpYHORSSHPHQW� PLQLHU�� LO� V¶DJLUD� GH� PDLQWHQLU� OHV� XQLWpV� DFWXHOOHV� GH� SURGXFWLRQ� HW� GH�GLYHUVLILHU�OHV�UHVVRXUFHV�PLQLqUHV�

�������/D�SURPRWLRQ�GX�VHFWHXU�SULYp��GX�WRXULVPH�HW�GH�O¶DUWLVDQDW
&HWWH�SULRULWp�QDWLRQDOH�YLVH�SOXVLHXUV�REMHFWLIV�VSpFLILTXHV�GpILQLV�SDU�OH�SURJUDPPH�FDGUH�GH�GpYHORSSHPHQW�GX�VHFWHXU ���L��YDORULVHU�OHV�UHVVRXUFHV�ORFDOHV�j�IRUWV�LPSDFWV�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp ��IDFLOLWHU�O¶DFFqV�DX�ILQDQFHPHQW��j�OD�FUpDWLRQ�HW�DX�GpYHORSSHPHQW�GHV�PLFUR�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV ��WLUHU�SURILW�GH�O¶LQWpJUDWLRQ�UpJLRQDOH�HW�VDWLVIDLUH�OHV�FULWqUHV�GH�FRQYHUJHQFH�GH�O¶8(02$ ���LL��IDYRULVHU�O¶DFFqV�GH�PLFUR�HW�SHWLWHV�HQWUHSULVHV�DUWLVDQDOHV��03($�� DX� ILQDQFHPHQW� PRGHUQH �� GpYHORSSHU� GHV� IRUPXOHV� LQWpJUDQW� OD� IRUPDWLRQ�� OD�GLIIXVLRQ� WHFKQRORJLTXH� HW� OD� FRQTXrWH�GH�GpERXFKpV�� �LLL�� OLEpUDOLVHU� HQWLqUHPHQW� OH� VHFWHXU�K{WHOLHU �� WULSOHU� G¶LFL� �� DQV� OH� QRPEUH� GH� WRXULVWHV� LQWHUQDWLRQDX[�� DVVXUHU� XQ� WDX[�G¶DFFURLVVHPHQW� GX� IOX[� WRXULVWLTXH� GH� ���� SDU� DQ�� GLYHUVLILHU� OHV� SURGXLWV� WRXULVWLTXHV� HW�IDFLOLWHU�O¶DFFqV�DX�ILQDQFHPHQW�GH�FH�VHFWHXU�

�������/H�GpYHORSSHPHQW�XUEDLQ
$X� UHJDUG� GH� O¶LPSRUWDQFH� GHV� SRSXODWLRQV� SDXYUHV� VDQV� PR\HQV� �SUqV� GH� ���� GH� OD�SRSXODWLRQ��TXL�KDELWHURQW� OHV�FHQWUHV�XUEDLQV�j� O¶KRUL]RQ������� OH�GpYHORSSHPHQW�XUEDLQ�HVW�XQH�SULRULWp�SRXU�OH�1LJHU��3RXU�DPpOLRUHU�OH�FDGUH�GH�YLH�GDQV�OHV�FHQWUHV�XUEDLQV��LO�V¶DYqUH�QpFHVVDLUH� GH� FRQFHYRLU� XQH� SROLWLTXH� GH� PLVH� HQ� SODFH� G¶LQIUDVWUXFWXUHV� HW� G¶pTXLSHPHQWV�DGpTXDWV��/¶D[H�VWUDWpJLTXH�UHWHQX�HQ�PDWLqUH�G¶KDELWDW�HW�G¶DVVDLQLVVHPHQW�HVW�O¶DPpOLRUDWLRQ�GHV� FRQGLWLRQV�GH�YLH�GHV�PpQDJHV� j� WUDYHUV�GHX[�REMHFWLIV� JOREDX[�TXH�VRQW� O¶DPpOLRUDWLRQ�GHV� FRQGLWLRQV� G¶KDELWDW� GHV� SRSXODWLRQV� HW� OD� SODQLILFDWLRQ� GX� GpYHORSSHPHQW� XUEDLQ�� /D�SURPRWLRQ GH� OD� FRQVWUXFWLRQ� VDQV� ERLV� FRQVWLWXH� XQ� GHV� D[HV� j� SULYLOpJLHU� HQ� PDWLqUH� GH�GpYHORSSHPHQW� GH� O¶KDELWDW�� QRWDPPHQW� DX� QLYHDX� GX� GpYHORSSHPHQW� XUEDLQ�� GHV� FHQWUHV�UXUDX[�HW�GHV�YLOODJHV�GHV�]RQHV�HQ�GpVHUWLILFDWLRQ�DYDQFpH�

�������/D�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV�HW�OD�GpFHQWUDOLVDWLRQ
/D�ERQQH�JRXYHUQDQFH�VH�FDUDFWpULVH�SDU�©OD�SDUWLFLSDWLRQ��OD�WUDQVSDUHQFH�HW�OD�UHVSRQVDELOLWp��O¶HIILFDFLWp�HW�O¶pTXLWp��(OOH�DVVXUH�OD�SULPDXWp�GX�GURLW��/D�ERQQH�JRXYHUQDQFH�YHLOOH�j�FH�TXH�OHV�SROLWLTXHV�VRFLDOHV�HW�pFRQRPLTXHV�VRLHQW�IRQGpHV�VXU�XQ�ODUJH�FRQVHQVXV�DX�QLYHDX�GH�OD�VRFLpWp� FLYLOH� HW� j� FH�TXH� OD�YRL[�GHV�SOXV�GpPXQLV�HW�GHV�SOXV�YXOQpUDEOHV�SXLVVHQW� VH� IDLUH�HQWHQGUH�GDQV�OH�FDGUH�GH�SULVH�GHV�GpFLVLRQV�UHODWLYHV�j�O¶DOORFDWLRQ�GHV�UHVVRXUFHV�QpFHVVDLUHV�DX� GpYHORSSHPHQWª�� (Q� VRPPH�� OD� %RQQH� JRXYHUQDQFH� UHSRVH� VXU� OHV� FRPSRVDQWHV�HVVHQWLHOOHV� TXH� VRQW �� OD� SDUWLFLSDWLRQ�� OD� SULPDXWp� GX� GURLW�� OD� WUDQVSDUHQFH�� OD� FDSDFLWp�G¶DMXVWHPHQW�� OD� UHFKHUFKH� GX� FRQVHQVXV�� O¶pTXLWp�� OD� UHIRUPH� GH� O¶DSSDUHLO� MXGLFLDLUH�� OD�UHVSRQVDELOLWp��OD�UHVWDXUDWLRQ�GH�OD�SDL[�VRFLDOH�HW�OD�FRQVROLGDWLRQ�GH�OD�SDL[�FLYLOH��3RXU�rWUH�RSWLPDOH��OD�ERQQH�JRXYHUQDQFH�GRLW�YLVHU�GHV�REMHFWLIV�VSpFLILTXHV�



6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��YHUVLRQ�ILQDOH�GX ����MDQYLHU������

&DELQHW�GX�3UHPLHU�0LQLVWUH6HFUpWDULDW�SHUPDQHQW�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��'653�

3DJH���
���������/D�JRXYHUQDQFH�SROLWLTXH

/HV�REMHFWLIV�VSpFLILTXHV�YLVHQW�j�DSSX\HU�OH�SURFHVVXV�GpPRFUDWLTXH��UHQIRUFHU�OHV�FDSDFLWpV�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�SRXU�XQ�FRQWU{OH�VRFLDO�HIILFDFH��UHQIRUFHU�HW�FRQVROLGHU�O¶(WDW� GH� GURLW �� SURPRXYRLU� OD� FXOWXUH� FLYLTXH� GHV� FLWR\HQV� j� WRXV� OHV� QLYHDX[� SRXU� XQH�SDUWLFLSDWLRQ� UHVSRQVDEOH�j� OD�JHVWLRQ�GH� OD�FKRVH�SXEOLTXH�� UHQIRUFHU� OD�FXOWXUH�SROLWLTXH�HW�GpPRFUDWLTXH�GHV�FLWR\HQV�SRXU�FUpHU�OHV�FRQGLWLRQV�G¶XQH�YLH�SROLWLTXH�DSDLVpH��UHQIRUFHU�OH�FDUDFWqUH�UpSXEOLFDLQ�GH�O¶DUPpH�
���������/D�JRXYHUQDQFH�pFRQRPLTXH

(Q�FH�TXL�FRQFHUQH�OD�JRXYHUQDQFH�pFRQRPLTXH��LO�V¶DJLUD�GH�UpDOLVHU�OHV�UHYXHV�GHV�GpSHQVHV�SXEOLTXHV�GDQV�WRXV�OHV�VHFWHXUV ��HQJDJHU�XQH�YpULWDEOH�UpIRUPH�GHV�PDUFKpV�SXEOLFV��PHWWUH�HQ�SODFH�GHV�FRPPLVVLRQV�RX�GHV�FRPLWpV�FKDUJpV�GH�FRQWU{OH�HW�GH�YpULILFDWLRQ�GHV�JHVWLRQV�GHV� GLIIpUHQWHV� DGPLQLVWUDWLRQV� GH� O¶(WDW� �� pODERUHU� HW� VRXPHWWUH� UpJXOLqUHPHQW� j� OD� FRXU�GHV�FRPSWHV�OHV�ORLV�GH�UqJOHPHQW ��UHQIRUFHU�OHV�FDSDFLWpV�GH�O¶(WDW��GDQV�OD�JHVWLRQ��HW�OH�FRQWU{OH��GHV�ILQDQFHV�SXEOLTXHV ��GRWHU�OD�FRXU�GHV�FRPSWHV�HQ�PR\HQV�DGpTXDWV�SRXU�OH�FRQWU{OH�GH�OD�JHVWLRQ�GHV�ILQDQFHV�SXEOLTXHV�HW�GX�ILQDQFHPHQW�GHV�SDUWLV�SROLWLTXHV�
���������/D�JRXYHUQDQFH�ORFDOH�HW�OD�GpFHQWUDOLVDWLRQ

/HV� REMHFWLIV� VXLYDQWV� VRQW� SRXUVXLYLV� GDQV� OH� FDGUH� GH� OD� JRXYHUQDQFH� ORFDOH� HW�GpFHQWUDOLVDWLRQ� �� �L�� DSSURIRQGLU�� UHQIRUFHU� HW� FRQVROLGHU� OD� GpPRFUDWLH� HW� OD� ERQQH�JRXYHUQDQFH� ORFDOH�� �LL�� RUJDQLVHU� OHV� pOHFWLRQV� ORFDOHV� HW� LQVWDOOHU� OHV� IXWXUHV� FROOHFWLYLWpV�WHUULWRULDOHV �� �LLL�� UHVSRQVDELOLVHU� OHV� FRPPXQDXWpV� GH� EDVH� GDQV� OD� SURPRWLRQ� G¶XQ�GpYHORSSHPHQW� ORFDO �� �LY�� UDSSURFKHU� O¶DGPLQLVWUDWLRQ� GHV� DGPLQLVWUpV�� �Y�� FUpHU� GHV� S{OHV�KRPRJqQHV�GH�GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�
�������� /H�UHQIRUFHPHQW GHV�FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV

/¶REMHFWLI�SULQFLSDO�SRXUVXLYL�VHUD�FHQWUp�DXWRXU�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�JHVWLRQ��HW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GH�O¶(WDW��GHV�VWUXFWXUHV�GpFHQWUDOLVpHV�HW�GH�OD�VRFLpWp�FLYLOH��'H�IDoRQ� SOXV� VSpFLILTXH�� LO� V¶DJLUD �� G¶DPpOLRUHU� OH� IRQFWLRQQHPHQW� GH� O¶DGPLQLVWUDWLRQ� HQ�SURFpGDQW� j� XQH� UpRUJDQLVDWLRQ� GHV� VWUXFWXUHV� DGPLQLVWUDWLYHV� � HW� GHV� UHVVRXUFHV� KXPDLQHV�DXWRXU� GHV� PLVVLRQV� HVVHQWLHOOHV� GH� O¶(WDW �� GH� UHQIRUFHU� OHV� IRQFWLRQV� SULRULWDLUHV� GH� O¶(WDW�DXWRXU�GH� OD�JHVWLRQ�GHV� IRQFWLRQV�GH�GpYHORSSHPHQW�pFRQRPLTXH��GH� UHODQFHU� OD�FURLVVDQFH�pFRQRPLTXH� SDU� XQH� PDvWULVH� GX� FDGUH� PDFUR�pFRQRPLTXH� HW� GH� FHUWDLQHV� SROLWLTXHV�VHFWRULHOOHV� D\DQW� XQ� LPSDFW�GLUHFW� VXU� OD� UpGXFWLRQ�GH� OD�SDXYUHWp� �VDQWp�� pGXFDWLRQ� HPSORL��DFWLYLWpV�JpQpUDWULFHV�GH� UHYHQXV�� HWF�� �� GH� UHIRUPHU� OD� IRQFWLRQ�SXEOLTXH�QLJpULHQQH�GDQV� OH�EXW� G¶DPpOLRUHU� VHV� SHUIRUPDQFHV� HW� UHQIRUFHU� OD� JHVWLRQ� GHV� UHVVRXUFHV� QDWLRQDOHV�� GH�PRGHUQLVHU� O¶DGPLQLVWUDWLRQ� DILQ� GH� OD� UHQGUH� SOXV� DSWH� j� UpSRQGUH� DX[� GLIIpUHQWV� GpILV�SULQFLSDOHPHQW�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�653� ��GH�JDUDQWLU�XQH�SDUWLFLSDWLRQ�HIIHFWLYH�GH�OD�SRSXODWLRQ� HW� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� j� OD� JHVWLRQ� GX� GpYHORSSHPHQW� SDU� XQH�GpFHQWUDOLVDWLRQ�GpFRQFHQWUDWLRQ�WHUULWRULDOH�GHV�VWUXFWXUHV�GH�O¶(WDW�HW�GHV�LQVWUXPHQWV�HW�RXWLOV�GH�JHVWLRQ�GH� O¶pFRQRPLH ��GH�SURPRXYRLU� OD� VRFLpWp� FLYLOH� DILQ�TX¶HOOH�DVVXUH�GHV� IRQFWLRQV�VRFLDOHV�HW�MRXH�XQ�U{OH�GH�PpGLDWLRQ�HQWUH�OHV�LQGLYLGXV�HW�O¶(WDW�
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3DJH���
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3DJH���
,9��675$7(*,(�'(�5('8&7,21�'(�/$�3$895(7(�$�/¶+25,=21�����
�����/HV�SULQFLSHV�GH�OD�VWUDWpJLH
/D�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU�UHSRVH�VXU�WURLV�����JUDQGV�SULQFLSHV�j�VDYRLU�OD�SULVH HQ�FRPSWH GX JHQUH� OD�UHGpILQLWLRQ�GX U{OH�GHV�GLIIpUHQWV LQWHUYHQDQWV��HW�OD�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH�

�������/D�SULVH�HQ�FRPSWH�GX�JHQUH�
/H�JRXYHUQHPHQW�HVW�FRQYDLQFX�TXH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�UHTXLHUW�OD�PLVH�j�FRQWULEXWLRQ�GH�IDoRQ�RSWLPDOH�GH� WRXWHV� OHV�FRPSRVDQWHV�GH� OD�QDWLRQ��3RXU�FH� IDLUH�� LO�HVW�QpFHVVDLUH�GH�FUpHU�OHV�FRQGLWLRQV�IDYRUDEOHV�VXU�OD��EDVH�G¶XQH�DQDO\VH�GHV�UDSSRUWV�VRFLDX[�GH�JHQUH��&HV�GHUQLHUV�SHUPHWWURQW�GH�PHWWUH�HQ�H[HUJXH�HW�G¶H[SOLTXHU�FHUWDLQV�GpVpTXLOLEUHV�UHOHYpV�GDQV�OH�GLDJQRVWLF� HW� TXL� VH� UDSSRUWHQW� j� OD� GLIIpUHQFH� GH� VLWXDWLRQ� HQWUH� KRPPHV� HW� IHPPHV�� /HV�VWUDWpJLHV�j�pODERUHU�VHURQW�IRQGpHV�VXU�OD�OHYpH�GHV�REVWDFOHV�TXL�FRQVWLWXHQW�XQH�HQWUDYH�j�OD�VDWLVIDFWLRQ� GHV� EHVRLQV� GHV� IHPPHV� DILQ� GH� FUpHU� OHV� FRQGLWLRQV� QpFHVVDLUHV� j� OHXU�SDUWLFLSDWLRQ�DX�SURFHVVXV�GH�GpYHORSSHPHQW�GX�SD\V��

�������/D�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH
/H� 1LJHU� H[SpULPHQWH� GHSXLV� XQH� GL]DLQH� G¶DQQpHV� OD� PLVH� HQ� °XYUH� GH� OD� � GpPRFUDWLH�SOXUDOLVWH�� /HV� GLIIpUHQWV� VRXEUHVDXWV� TXH� FH� SURFHVVXV� D� FRQQX� LPSRVHQW� XQH� UHFKHUFKH�FRQVWDQWH�GH�VD�FRQVROLGDWLRQ��/D�GpPRFUDWLH�QH�VDXUDLW�HQ�HIIHW�V¶DQFUHU�GXUDEOHPHQW�VDQV�XQH�DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH� GH� OD�PDMRULWp� GH� OD� SRSXODWLRQ�� &HWWH� GHUQLqUH� H[LJH� OD�SURPRWLRQ� HW� OD�PLVH� HQ�°XYUH� G¶XQH� ERQQH� JRXYHUQDQFH� GDQV� WRXV� VHV� DVSHFWV� �SROLWLTXH��pFRQRPLTXH�HWF����(OOH�HVW�XQ�SURFHVVXV�FRQWLQX�TXH�OH�JRXYHUQHPHQW�YD�FRQVROLGHU�

�������/D�UHGpILQLWLRQ�GX�U{OH�GHV�GLIIpUHQWV�LQWHUYHQDQWV�
/D�GpILQLWLRQ�GH�VWUDWpJLHV�HIILFDFHV�HW�GXUDEOHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�QpFHVVLWH�OD�PLVH�HQ�°XYUH�G¶XQH�DSSURFKH�SDUWLFLSDWLYH�OD�SOXV�ODUJH�SRVVLEOH�TXL�GRLW�DVVRFLHU�WRXV�OHV�DFWHXUV�F¶HVW�j�GLUH� OD� VRFLpWp� FLYLOH�� OH� VHFWHXU� SULYp�� OHV� SDUWLV� SROLWLTXHV�� OHV� SDUWHQDLUHV� DX�GpYHORSSHPHQW�� HWF�� 'DQV� OH� FDGUH� GH� O¶pODERUDWLRQ� GH� OD� 653�� O¶LPSOLFDWLRQ� GH� WRXWHV� OHV�FRXFKHV� VRFLRSURIHVVLRQQHOOHV� OHXU� D� GRQQp� O¶RFFDVLRQ� j� FKDTXH� pWDSH�� G¶H[SULPHU� OHXUV�FULWLTXHV� HW� OHXUV� SUpRFFXSDWLRQV�� /D� PLVH� HQ� °XYUH� UpXVVLH� GH� OD� VWUDWpJLH� QpFHVVLWHUD�pJDOHPHQW�XQH�PRELOLVDWLRQ�GH�WRXV�OHV�DFWHXUV�HW�XQH�UHGpILQLWLRQ�GH�OHXU�U{OH�

���������/¶(WDW
/D�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GRLW�SUHQGUH�HQ�FRPSWH�O¶pYROXWLRQ�GX�U{OH�GH�O¶(WDW�LQWHUYHQXH��VXLWH�DX[�SURIRQGHV�UpIRUPHV�VWUXFWXUHOOHV�PLVHV�HQ�°XYUH�GHSXLV�OHV�DQQpHV����HW�GX��FRQWH[WH�LQWHUQDWLRQDO��,O�V¶DJLW�HQWUH�DXWUHV�GH��O¶DEDQGRQ�SDU�O¶(WDW�GH�FHUWDLQV�GH�VHV�U{OHV�DX�SURILW�GX�VHFWHXU�SULYp�GDQV�OH�FDGUH�GH�VRQ�GpVHQJDJHPHQW�SURJUHVVLI��GH�OD�PLVH�HQ�°XYUH�GH� OD� SROLWLTXH� GH� SURPRWLRQ� GX� VHFWHXU� SULYp�� GH� OD� OLEpUDOLVDWLRQ� GH� O¶pFRQRPLH� HW� GH�O¶DYqQHPHQW� G¶XQH� VRFLpWp� FLYLOH� TXL� V¶LPSOLTXH�GH�SOXV� HQ�SOXV�GDQV� WRXWHV� OHV� DIIDLUHV�TXL�FRQFHUQHQW�OD�QDWLRQ�
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3DJH���
/D�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�VXSSRVH�FHSHQGDQW�OH�PDLQWLHQ�GX�U{OH�VWUDWpJLTXH�HW�H[FOXVLI�GH�O¶(WDW�HQ�PDWLqUH�GH�FRQFHSWLRQ�GHV�SROLWLTXHV��GHV�VWUDWpJLHV�GH�GpYHORSSHPHQW� HW� G¶LQLWLDWLYHV� GH� QRUPHV�� GHV� ORLV� HW� GHV� UqJOHPHQWV� TXL� UpJXOHQW� O¶DFWLYLWp�pFRQRPLTXH�� 'H� FH� IDLW�� OD� PLVVLRQ� G¶DUELWUH�� GH� UpJXODWHXU� HW� GH� SURPRWHXU�� G¶XQ� FOLPDW�IDYRUDEOH�DX[�LQYHVWLVVHPHQWV��GHYUDLW�VH�UHQIRUFHU�
&HWWH� PLVVLRQ� GRLW� rWUH� DVVXPpH� SULQFLSDOHPHQW� GDQV� OHV� GRPDLQHV� TXL� UHOqYHQW� SOXV�GLUHFWHPHQW� GH� VD� UHVSRQVDELOLWp� HW� TXL� RQW� XQ� LPSDFW� GLUHFW� VXU� OD� SDXYUHWp� j� VDYRLU�� OH�GpYHORSSHPHQW� UXUDO�� O¶pGXFDWLRQ�� OD� VDQWp�� OHV� LQIUDVWUXFWXUHV�� &HWWH� PLVVLRQ� GRQQHUD�GDYDQWDJH�G¶LPSRUWDQFH�j VD�IRQFWLRQ�G¶DOORFDWLRQ�HIILFLHQWH�GHV�UHVVRXUFHV�SXEOLTXHV���GDQV�OH� FRQWH[WH� G¶XQH� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� TXL� DPELWLRQQH� GH� UpGXLUH� OHV�LQpJDOLWpV��/¶(WDW�GHYUD�YHLOOHU�j�pYLWHU�OHV�GpUDSDJHV�HW�j�FUHXVHU�OHV�LQpJDOLWpV�

���������/D�SRSXODWLRQ
/D� UpGXFWLRQ� GH� OD� SDXYUHWp� HW� OD� UHFKHUFKH� GH� OD� GXUDELOLWp� GHV� UpVXOWDWV� QpFHVVLWHQW� OD�SDUWLFLSDWLRQ� GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� SULQFLSDOHPHQW� OHV� SRSXODWLRQV� FLEOHV�� &HWWH�QRXYHOOH�IRUPH�GH�SDUWLFLSDWLRQ�H[LJH�TXH�OHV�SRSXODWLRQV�MRXHQW�XQ�U{OH�EHDXFRXS�SOXV�DFWLI�j�WRXWHV� OHV� pWDSHV� GX� SURFHVVXV�� (OOH� VH� UHFKHUFKHUD� j� WUDYHUV� O¶DSSURIRQGLVVHPHQW� GHV�FRQVXOWDWLRQV�HW�GX�GLDORJXH�DYHF�OHV�SRSXODWLRQV�FLEOHV��DILQ�GH�UHFXHLOOLU�OHXUV�SHUFHSWLRQV�GH�OD� SDXYUHWp�� VHV� FDXVHV� HW� VHV� GpWHUPLQDQWV�� DLQVL� TXH� OHV� VWUDWpJLHV� HW� DFWLRQV� j� PHWWUH� HQ�°XYUH�DXVVL�ELHQ�SDU�O¶(WDW��OHV�FROOHFWLYLWpV��OHV�SURMHWV��OHV�21*�HW�$VVRFLDWLRQV��TXH�SDU��OHV�DXWUHV�LQWHUYHQDQWV��&HWWH�GpPDUFKH�SHUPHWWUD�O¶DSSURSULDWLRQ�GHV�DFWLRQV�HW�GHV�VWUDWpJLHV�SDU�OHV�SRSXODWLRQV�

���������/D�6RFLpWp�&LYLOH
/D�IRUPXODWLRQ�HW�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV�RQW�pWp�WUqV�VRXYHQW�EDVpHV�VXU�GHX[�����LQVWLWXWLRQV�IRQGDPHQWDOHV�j�VDYRLU�OH�PDUFKp�HW�O¶(WDW��/D�SULRULWp�GRQQpH�j� OD� ORL�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�D\DQW�PRQWUp�VHV� OLPLWHV�GDQV�XQ�FHUWDLQ�QRPEUH�GH�FDV��O¶(WDW�HVW�LQWHUYHQX�SRXU�FRUULJHU�OHV�GLVIRQFWLRQQHPHQWV�GX�PDUFKp��&HSHQGDQW��OD�SHUVLVWDQFH�GHV�GRPDLQHV�R��QL� OH�PDUFKp�QL� O¶(WDW�QH�SHXYHQW�SURGXLUH�GHV� UpVXOWDWV� VDWLVIDLVDQWV�D� IDLW�QDvWUH�OD�QpFHVVLWp�GH�UHFRXULU�j�XQH�WURLVLqPH�LQVWLWXWLRQ�FOp�FRPPXQpPHQW�DSSHOpH�OD�VRFLpWp�FLYLOH��
/HV� SULQFLSDX[� DYDQWDJHV� FRPSDUDWLIV GRQW� HVW� FUpGLWpH� OD� VRFLpWp� FLYLOH�� HQ� SDUWLFXOLHU� OHV�21*��VH�VLWXHQW�QRWDPPHQW�G¶XQH�SDUW�GDQV�O¶DIILQLWp�TXL�SHXW�VH�GpYHORSSHU�HQWUH�HOOHV�HW�OHV�FRPPXQDXWpV�GH�EDVH�HQ�UDLVRQ�GH�OHXU�SUR[LPLWp�DYHF�OHV�SRSXODWLRQV�EpQpILFLDLUHV�HW�G¶DXWUH�SDUW�GDQV�OHXU�GLVSRQLELOLWp�j�DVVXUHU�OD�SpUHQQLWp�GHV�UpVXOWDWV�GHV�DFWLRQV�GH�GpYHORSSHPHQW�DX�GHOj�GH�OD�YLH�G¶XQ�SURMHW�
7RXWHIRLV�� LO� IDXW� UHOHYHU� TXH� OH� GpYHORSSHPHQW� UDSLGH� GH� O¶HIIHFWLI� GH� FHV� RUJDQLVDWLRQV� DX�1LJHU� FDFKH� VRXYHQW�� DX� SODQ� TXDOLWDWLI�� GHV� LQVXIILVDQFHV� LPSRUWDQWHV� GDQV� OD�PHVXUH� R�� j�SHLQH� XQ� TXDUW� GHV� RUJDQLVDWLRQV� UHFRQQXHV� HVW� FRQVLGpUp� FRPPH� RSpUDWLRQQHO� IDXWH� GH�FDSDFLWp�LQVWLWXWLRQQHOOH�HW�RUJDQLVDWLRQQHOOH�
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3DJH���

���������/H�6HFWHXU�3ULYp
/H� GpVHQJDJHPHQW GH� O¶(WDW� GH� OD� VSKqUH� PDUFKDQGH� HW� OH� UHFHQWUDJH� GH� VRQ� U{OH� VXU� XQ�QRPEUH� UHVWUHLQW� GH� VHFWHXUV� G¶DFWLYLWpV�� FRPPHQFp� GHSXLV� OH� GpPDUUDJH� GX� SURFHVVXV�G¶DMXVWHPHQW� VWUXFWXUHO�� SODFH� OH� VHFWHXU� SULYp� DX� FHQWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� GX�1LJHU�� &HWWH� RSWLRQ� D� GRQQp� DX� VHFWHXU� SULYp� WRXWHV� OHV� RSSRUWXQLWpV� SRXU� MRXHU� XQ� U{OH� GH�SUHPLHU� SODQ�� QRWDPPHQW� GDQV� OHV� VHFWHXUV� GHV� DFWLYLWpV� SURGXFWULFHV� HW� FRPPHUFLDOHV��0DOKHXUHXVHPHQW��LO�Q¶HVW�HQFRUH�SDV�DVVH]�G\QDPLTXH�SRXU�SUHQGUH�OD�UHOqYH��3RXU�UHPpGLHU�j FHOD�� �OH�*RXYHUQHPHQW�D�pODERUp�XQ�SURJUDPPH�GH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp��D\DQW�SRXU�REMHFWLI�GH�OXL�IDLUH�MRXHU��XQ�U{OH�GpWHUPLQDQW�GDQV�OD�FURLVVDQFH�pFRQRPLTXH�HW�GDQV�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�

���������/HV�SDUWHQDLUHV�DX�GpYHORSSHPHQW
,OV� GRLYHQW�� SRXU� OD� UpXVVLWH� GH� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� FRQWHQLU� OHXUV�LQWHUYHQWLRQV� GDQV� OH� FDGUH� GpILQL� GX� UHVWH� DYHF� OHXU� SDUWLFLSDWLRQ�� /HV� SDUWHQDLUHV� DX�GpYHORSSHPHQW�GpWLHQQHQW�XQH�SDUW�pJDOH�GH�UHVSRQVDELOLWp�DYHF�OHV�DXWRULWpV�QLJpULHQQHV�SRXU�O¶DWWHLQWH� GHV� REMHFWLIV� DPELWLHX[� � IL[pV� SDU� OH� 6RPPHW� GX�0LOOpQLXP�� (Q� HIIHW�� VHXOH� OHXU�PRELOLVDWLRQ� RSWLPDOH� SHUPHWWUD� DX� 1LJHU� GH� UpDOLVHU� OHV� UHFRPPDQGDWLRQV� HQ� TXHVWLRQ� GX�PRLQV�GH�V¶HQ�DSSURFKHU�

(QFDGUp�Q�� ��/D�VRFLpWp�FLYLOH�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW�HW�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU�
/D�SROLWLTXH�SRXUVXLYLH�SDU�O¶(WDW�QLJpULHQ�HQ�PDWLqUH�GH�SURPRWLRQ�G¶XQH�VRFLpWp�FLYLOH�IRUWH�HVW�FDUDFWpULVpH�SDU�GHX[�SULQFLSDOHV�pWDSHV �
�qUH pWDSH ��SpULRGH�G¶pPHUJHQFH��(OOH�D�pWp�SULQFLSDOHPHQW�PDUTXpH�SDU�OHV�IDLWV�VXLYDQWV�
� FUpDWLRQ�G¶XQ�FDGUH�MXULGLTXH��DGPLQLVWUDWLI�HW�ILVFDO�LQFLWDWLI�DYHF�XQH�ORL�VRXSOH�pGLFWpH�HQ������'DQV�OH�PrPH�WHPSV��O¶(WDW�D�GpFLGp�G¶RFWUR\HU�GHV�¶DYDQWDJHV�ILVFDX[�DX[�21*��&HV�GHUQLHUV��FRQVLVWDLHQW�HQ�GHV�VXEYHQWLRQHW�HQ�H[RQpUDWLRQV�ILVFDOHV�� O¶RUJDQLVDWLRQ�HQ������GX� VpPLQDLUH�VXU� O¶pPHUJHQFH�GHV�21*�QLJpULHQQHV�HW� OHODQFHPHQW�G¶XQ�SURFHVVXV�ELHQQDO�GH�WDEOHV�URQGHV�(WDW�3DUWHQDLUHV�DX�GpYHORSSHPHQW�GH������j������
�qPH pWDSH ��SpULRGH�GH�FRQFHUWDWLRQ�HW�G¶LPSOLFDWLRQ�HIIHFWLYH�GHV�21*�GDQV� OHV�VWUDWpJLHV�GH�GpYHORSSHPHQW&HWWH�SKDVH�HVW�QRWDPPHQW�FDUDFWpULVpH�SDU�
� OD�SDUWLFLSDWLRQ�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�j�FHUWDLQHV�QpJRFLDWLRQV�HW�FRQIpUHQFHV�LQWHUQDWLRQDOHDX[�F{WpV�GHV�GpOpJDWLRQV�JRXYHUQHPHQWDOHV�
� �OD�GpILQLWLRQ�GX�FDGUH�G¶LQWHUYHQWLRQ�SRXU�OHV�21*��REMHW�G¶XQH�FRQIpUHQFH�WHQXH�GX����DX����MXLQ������j1LDPH\ �
� OD� GpWHUPLQDWLRQ� GX� U{OH� GHV� 21*� HW� DVVRFLDWLRQV� GH� GpYHORSSHPHQW� GDQV� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OSDXYUHWp�j�WUDYHUV�XQH�FRQIpUHQFH�RUJDQLVpH�GX����DX����MXLQ������j�7DKRXD�
&HV�GLIIpUHQWHV�UHQFRQWUHV�RQW�QRWDPPHQW�SRVp�FHUWDLQHV�FRQGLWLRQV�QpFHVVDLUHV�j�XQH�SOXV�JUDQGH�LPSOLFDWLRQ�GHV�21*�DX�SURFHVVXV�GH�GpYHORSSHPHQW��,O�V¶DJLW�QRWDPPHQW�GH�� O¶pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�G¶XQ�SURJUDPPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�DVVRFLDWLRQV�GGpYHORSSHPHQW�DLQVL�TXH�GH�OHXU�DGPLQLVWUDWLRQ�GH�WXWHOOH �� OD�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ�VXU�OHV�21*�HW�OHV�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�� O¶LQWpJUDWLRQ�GHV�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�� OH�GpYHORSSHPHQW�GHV�DFWLRQV�GH�OREE\LQJ�SDU�OHV�21*�� O¶DGRSWLRQ�HW�O¶DSSOLFDWLRQ�G¶XQ�FRGH�GH�ERQQH�FRQGXLWH�SRXU�OHV�21*��O¶H[SORLWDWLRQ�GHV�RSSRUWXQLWpV�RIIHUWHV�SDU�O¶LQLWLDWLYH�337(��O¶LQLWLDWLYH�������HW�O¶DFFRUG�GH�&RWRQRX�8(�$&3��OD�FUpDWLRQ�G¶XQ�FKDPEUH�GH�FRQFHUWDWLRQ�SRXU�OHV�21* ��OH� GpYHORSSHPHQW� HW� OH� UHQIRUFHPHQW� GX�SDUWHQDULDW�DYHF� O¶(WDW�QRWDPPHQW�GDQV� O¶pODERUDWLRQ�HW� OD�PLVH� HQ�°XYUH�FRQFHUWpH�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
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3DJH���
'DQV�FH� VHQV�� O¶DSSXL�GHV� �SDUWHQDLUHV�DX�GpYHORSSHPHQW� �YD� V¶LQVFULUH�GDQV� OH�FDGUH�GH�� OD�PRELOLVDWLRQ� GHV� UHVVRXUFHV� FRPSOpPHQWDLUHV� QpFHVVDLUHV� j� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� HQ�SDUWLFXOLHU�HW�DX�GpYHORSSHPHQW�HQ�JpQpUDO �� OD�PLVH�HQ�°XYUH�HIIHFWLYH�GHV�DFWLRQV�JUkFH�DX�SDUWDJH�GH�O¶LQIRUPDWLRQ�VXU�OHV�GHUQLqUHV�LQQRYDWLRQV�WHFKQRORJLTXHV�HW�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV� KXPDLQHV �� OH� OREE\LQJ� DXSUqV� GHV� LQVWLWXWLRQV� ILQDQFLqUHV� RX� GH� UHQFRQWUHV�LQWHUQDWLRQDOHV�HW�O¶DVVLVWDQFH�WHFKQLTXH�
�����/D�VWUDWpJLH�JOREDOH�GH�UpGXFWLRQ�GH�OD�SDXYUH Wp��j�O¶KRUL]RQ�����

�������/H�FDGUDJH�PDFURpFRQRPLTXH�GH�OD�653�
/HV�WUDYDX[�G¶pODERUDWLRQ�GH�OD�653�LQWHUYLHQQHQW�GDQV�XQ�FRQWH[WH�PDUTXp�SDU�O¶H[pFXWLRQ�HQ�FRXUV�GX�SURJUDPPH�����������VRXWHQX�SDU�OD�IDFLOLWp�SRXU�OD UpGXFWLRQ�GH�OD�SDXYUHWp�HW�OD�FURLVVDQFH� �)53&�� GX� )RQGV�0RQpWDLUH� ,QWHUQDWLRQDO� �)0,�� HW� OD� SUpSDUDWLRQ� GH� QRXYHDX[�LQVWUXPHQWV� GH� VXLYL� GH� OD� JHVWLRQ� pFRQRPLTXH� HQ� SDUWLFXOLHU� XQ� PRGqOH� GH� SURMHFWLRQ�PDFURpFRQRPLTXH� HW� XQH� PpWKRGRORJLH� GH� FDGUDJH� EXGJpWDLUH� j� PR\HQ� WHUPH� IRQGpH� VXU�O¶DSSURFKH�SURJUDPPH�HW�FRKpUHQWH�DYHF�OHV�REMHFWLIV�PDFURpFRQRPLTXHV�
$� FHW� pJDUG�� OH� FDGUDJH�PDFURpFRQRPLTXH� UHWHQX� VH� OLPLWH� SDU� UpDOLVPH� j� OD� SpULRGH� ����������� ,O� SUHQG�HQWLqUHPHQW� HQ� FRPSWH� OHV�REMHFWLIV� GX�SURJUDPPH�VRXWHQX�SDU� OD�)53&�TXL�UpVXOWHQW� GX 'RFXPHQW� ,QWpULPDLUH� GH� 5pGXFWLRQ� GH� OD� 3DXYUHWp� �',653�� HW� FHUWDLQHV�K\SRWKqVHV�� QRWDPPHQW� OD� PLVH� HQ� °XYUH� GHV� UpIRUPHV� pFRQRPLTXHV�� GX� SURJUDPPH�pFRQRPLTXH�HW�ILQDQFLHU�HQ�FRXUV�HW�FHOOHV�GH�OD�/HWWUH�GH�SROLWLTXH�GH�GpYHORSSHPHQW�
$XVVL� OH�FDGUDJH�PDFURpFRQRPLTXH�GH� OD�653�D�W�LO� pWp�EkWL�VXU� OD�EDVH�G¶XQH�IRXUFKHWWH�GH�FURLVVDQFH�HQ�YXH�GH�UHIOpWHU�j�OD�IRLV�O¶pYROXWLRQ�KLVWRULTXH�HW�O¶HQJDJHPHQW�GX�*RXYHUQHPHQW�j� UpGXLUH� OD� SDXYUHWp� DYHF� XQH� SROLWLTXH� pFRQRPLTXH� DSSURSULpH��/D�ERUQH� LQIpULHXUH�GH� FHW�LQWHUYDOOH�TXL�UHSUpVHQWH�OH�WDX[�PR\HQ�DQQXHO�GH�OD�FURLVVDQFH�GH�OD�SpULRGH�����������D\DQW�VXLYL� OD�GpYDOXDWLRQ�GX�)&)$�VRLW������FRUUHVSRQGDQW�DX�VFpQDULR�GH�FURLVVDQFH�IDLEOH�HW�OD�ERUQH�VXSpULHXUH�XQ�WDX[�PR\HQ�GH����GH�VFpQDULR�GH�FURLVVDQFH�IRUWHHVWLPp�QpFHVVDLUH�SRXU�UpGXLUH�GH�PDQLqUH�VLJQLILFDWLYH�OH�SKpQRPqQH�GH��SDXYUHWp��$�F{Wp�GH�FHV�GHX[�VFpQDULL��XQH�K\SRWKqVH� HQ� OLJQH� DYHF� OH� SURJUDPPH� pFRQRPLTXH� HW� ILQDQFLHU� HQ� FRXUV� FRUUHVSRQGDQW� DX�WDX[�PR\HQ�GH�FURLVVDQFH�GH����VXU�OD�SpULRGH�D�pWp�UHWHQXH�FRPPH�VFpQDULR�GH�UpIpUHQFH�GH�OD�653�

���������6FpQDULR�GH�UpIpUHQFH
'DQV� OHV�SHUVSHFWLYHV�GX�SURJUDPPH�PLV� HQ�°XYUH�SDU� OH�*RXYHUQHPHQW�HW� VRXWHQX�SDU� OHV�,QVWLWXWLRQV� GH� %UHWWRQ� :RRGV�� O¶pFRQRPLH� QLJpULHQQH� HQUHJLVWUHUDLW� XQH� FURLVVDQFH� UpHOOH�PR\HQQH�G¶HQYLURQ����VXU� OD�SpULRGH������������&HWWH� UHODQFH�GH� O¶DFWLYLWp�VHUDLW� LPSXOVpH�SDU�OD�UHSULVH�GDQV�OH�VHFWHXU�UXUDO�VRXV�O¶K\SRWKqVH�GH�FRQGLWLRQV�FOLPDWLTXHV�IDYRUDEOHV�HW�OD�PDvWULVH�GHV�HDX[�GH�VXUIDFH�� OD�UpKDELOLWDWLRQ�HW� OD�FRQVWUXFWLRQ�GHV�LQIUDVWUXFWXUHV�DLQVL�TXH�SDU� OH� G\QDPLVPH� GHV� EUDQFKHV� GHV� VHUYLFHV� �FRPPHUFH�� WUDQVSRUWV«���'DQV� OHV� FRQGLWLRQV�DFWXHOOHV� GH� O¶pFRQRPLH�� XQ� WHO� WDX[�GH� FURLVVDQFH�QpFHVVLWHUDLW� XQ� WDX[�G¶LQYHVWLVVHPHQW�GH�O¶RUGUH�GH�����j� O¶KRUL]RQ������ �FRQWUH�������HQ��������/H�JRXYHUQHPHQW�HQWHQG�VRXWHQLU�FHW�HIIRUW�HQ�SRUWDQW�OH�WDX[�G¶LQYHVWLVVHPHQW�SXEOLF�GH����HQ������j����HQ������
/D� ERQQH� SURGXFWLRQ� DJULFROH�H[FpGHQWDLUH�GHYUDLW� SHUPHWWUH� DX[� H[SRUWDWLRQV� GH� FURvWUH� GH������ HQ�PR\HQQH�PDOJUp� XQ� HQYLURQQHPHQW� LQWHUQDWLRQDO�PDUTXp� SDU� XQH� GpWpULRUDWLRQ� GHV�WHUPHV� GH� O¶pFKDQJH�� (Q� PDWLqUH� GH� ILQDQFHV� SXEOLTXHV�� OH� *RXYHUQHPHQW� V¶HVW� HQJDJp� j�
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3DJH���
DFFURvWUH�OHV�UHFHWWHV�EXGJpWDLUHV�GH�����HQ������HW�������,O�SRXUVXLYUD�pJDOHPHQW�VHV�HIIRUWV�HQ� YXH� G¶DPpOLRUHU� OHV� VHUYLFHV� VRFLDX[� GH� EDVH� �pGXFDWLRQ�� VDQWp�� HDX�� HW� GH� UpGXLUH� OHV�DUULpUpV�LQWpULHXUV�HW�H[WpULHXUV��FH�TXL�GHYUDLW�UHPRQWHU�VHQVLEOHPHQW�OHV�GpSHQVHV�
'¶XQH� PDQLqUH� JpQpUDOH� OH� VFpQDULR� GH� UpIpUHQFH� SUpYRLW� XQH� DPpOLRUDWLRQ� GHV� UHFHWWHV� HQ�SRXUFHQWDJH� GX� 3,%� ������� HQ� ����� j� ������ HQ� ������� XQH� PDvWULVH� GHV� GpSHQVHV� TXL� VH�VWDELOLVHQW� �DXWRXU�GH�����GX�3,%�HW�ILQDOHPHQW�XQ�UHGUHVVHPHQW�GX�VROGH�EXGJpWDLUH�JOREDOTXL�SDVVH�GH������GX�3,%��HQ������j����HQ������
&RPSWH�WHQX�GX�WDX[�G¶DFFURLVVHPHQW�GpPRJUDSKLTXH���������OD�FURLVVDQFH�HQYLVDJpH�GDQV�OH�FDGUH�GH�FH�SURJUDPPH�SHUPHWWUDLW�XQ�JDLQ�QHW�GH������GX�UHYHQX�SDU�WrWH��VRLW�XQH�UpGXFWLRQ�PD[LPXP�GH���SRLQWV�GH�SDXYUHWp�� VXU�OHV�TXDWUH�SURFKDLQHV�DQQpHV�

���������/HV�SHUVSHFWLYHV�j�FRXUW�HW�j�PR\HQ�WHUPHV VHORQ XQH�FURLVVDQFH�IDLEOH�
/H� VFpQDULR� FL�GHVVXV� HVW� UpDOLVWH� HW� SUXGHQW� PDLV� FRPSRUWH� GHV� ULVTXHV�� (Q� HIIHW�� OHV�LQFHUWLWXGHV� UHODWLYHV� DX[� FRQGLWLRQV� FOLPDWLTXHV� HW� j� O¶HQYLURQQHPHQW� LQWHUQDWLRQDO� SHXYHQW�FRQGXLUH�j�GHV�UpVXOWDWV�SOXV�GpIDYRUDEOHV�TXL�FRPSURPHWWUDLHQW�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GX�*RXYHUQHPHQW� GDQV� OH� FDGUH� GX� SURJUDPPH� HW� GH� OD� 653�� /HV� SHUIRUPDQFHV� GHV� GHUQLqUHV�DQQpHV�PRQWUHQW�TXH�OD FURLVVDQFH�GHPHXUH�YRODWLOH��j�OD�IRLV�j�FDXVH�GHV�FRQWUDLQWHV�QDWXUHOOHV��SOXYLRPpWULH�� HW� GHV� pYROXWLRQV� HUUDWLTXHV� GHV� FRXUV� GH� SURGXLWV� G¶H[SRUWDWLRQV� �XUDQLXP��QLpEp��EpWDLO���3DU�H[HPSOH��RQ�QRWH�TXH�OD�FURLVVDQFH�GX�3,%�D�RVFLOOp�HQWUH�XQ�SLF�GH�����HQ������HW�XQ�SODQFKHU�GH�±����������HW�YLHQW�G¶rWUH�UpYLVpH�j�OD�KDXVVH�j������SRXU�������'DQV�GH� WHOOHV� FRQGLWLRQV�GH�YRODWLOLWp�� OHV�SHUIRUPDQFHV�PDFUR�pFRQRPLTXHV�HW� ILQDQFLqUHV�PrPH�HQFRXUDJHDQWHV��RQW�SHX�G¶HIIHWV� WDQJLEOHV�GXUDEOHV�VXU� OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�HW�GRQF�VXU�OD�SDXYUHWp��
'H�VXUFURvW��DYHF�OH�UDOHQWLVVHPHQW�GH�O¶pFRQRPLH�PRQGLDOH�HW�OHV�LQFHUWLWXGHV�FRQFRPLWDQWHV��DPSOLILpHV� SDU� OHV� pYpQHPHQWV� GX� ��� VHSWHPEUH� ������ OHV� FRXUV� GHV� SURGXLWV� SULPDLUHV�FRQQDLVVHQW� GHV� WHQGDQFHV� GpIDYRUDEOHV� HW� SRXU� OH� 1LJHU� HQ� SDUWLFXOLHU�� O¶H[SRUWDWLRQ�G¶XUDQLXP� QH� FHVVH� GH� GpFURvWUH�� 7HQDQW� FRPSWH� GH� FHV� WHQGDQFHV�� OD� SHUVSHFWLYH� G¶XQH�FURLVVDQFH�IDLEOH�GH�O¶RUGUH�GH������VXU�OD�SpULRGH�����������LQIpULHXUH�j�FHOOH�SUpYXH�GDQV�OH�SURJUDPPH�FL�GHVVXV��Q¶HVW�SDV�j�H[FOXUH��
/HV�UpVXOWDWV�GH�VLPXODWLRQ�LQGLTXHQW�TXH�GDQV�XQ�WHO�FRQWH[WH��OHV�REMHFWLIV�GH�VWDELOLWp�PDFUR�pFRQRPLTXH� DLQVL� TXH� FHX[� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� ULVTXHQW� G¶rWUH� FRQVLGpUDEOHPHQW�FRPSURPLV��(Q�HIIHW��DYHF�XQH�FURLVVDQFH�DQQXHOOH�PR\HQQH�GX�3,%�G¶HQYLURQ�������HW�XQH�FURLVVDQFH�GH�OD�SRSXODWLRQ�TXL�VH�PDLQWLHQGUDLW�DXVVL�j�������OH�UHYHQX�HW�OD�FRQVRPPDWLRQ�SDU� WrWH� EDLVVHUDLHQW�� FH� TXL� HQWUDvQHUDLW� OD� GpWpULRUDWLRQ� GX� WDX[� GH� SDXYUHWp� DLQVL� TXH� GHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV��
�� 2Q�HVWLPH�TX¶XQ�SRLQW�GH�JDJQp�HQ�UHYHQX�SDU�WrWH�VH�WUDGXLW�j�SHX�SUqV�HQ�XQ�SRLQW�GH�JDJQp�HQ�FRQVRPPDWLRQ�SDU�WrWH�HW������SRLQW�HQ�WHUPH�GH�UpGXFWLRQ�GX�WDX[�GH�SDXYUHWp��&HV�DQDO\VHV�WLHQQHQW�FRPSWH�GH�O¶pODVWLFLWp�GH�OD�FRQVRPPDWLRQ�SDU�UDSSRUW�DX�UHYHQX��HW�FHOOH�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�SDU�UDSSRUW�j�OD�FRQVRPPDWLRQ�SDU�WrWH��&HV�SDUDPqWUHV�j�OHXU�WRXU�GpSHQGHQW�GH�OD�GLVWULEXWLRQ�VHFWRULHOOH�GH�OD�FURLVVDQFH�HW�GRQF�GH�OD�GLVWULEXWLRQ�FRQFRPLWDQWH�GHV�UHYHQXV��� 2Q�HVWLPH�TX¶XQ�SRLQW�GH�JDJQp�HQ�UHYHQX�SDU�WrWH�VH�WUDGXLW�j�SHX�SUqV�HQ�XQ�SRLQW�GH�JDJQp�HQ�FRQVRPPDWLRQ�SDU�WrWH�HW������SRLQW�HQ�WHUPH�GH�UpGXFWLRQ�GX�WDX[�GH�SDXYUHWp��&HV�DQDO\VHV�WLHQQHQW�FRPSWH�GH�O¶pODVWLFLWp�GH�OD�FRQVRPPDWLRQ�SDU�UDSSRUW�DX�UHYHQX��HW�FHOOH�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�SDU�UDSSRUW�j�OD�FRQVRPPDWLRQ�SDU�WrWH��&HV�SDUDPqWUHV�j�OHXU�WRXU�GpSHQGHQW�GH�OD�GLVWULEXWLRQ�VHFWRULHOOH�GH�OD�FURLVVDQFH�HW�GRQF�GH�OD�GLVWULEXWLRQ�FRQFRPLWDQWH�GHV�UHYHQXV�
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3DJH���
'DQV� OH� FRQWH[WH� GX� VFpQDULR� GH� IDLEOH� FURLVVDQFH�� OHV� UHVVRXUFHV� EXGJpWDLUHV� LQWHUQHV�HQUHJLVWUHUDLHQW�XQH�PRLQV�YDOXH�LPSRUWDQWH�SDU�UDSSRUW�DX�VFpQDULR�GH�UpIpUHQFH��/D�SULVH�HQ�FRPSWH� GH� FHWWH� VLWXDWLRQ� HW� OD� QpFHVVLWp� GH� SRXUVXLYUH� O¶DVVDLQLVVHPHQW� GX� FDGUH� PDFUR�pFRQRPLTXH�RQW�FRQGXLW�j�XQ�DMXVWHPHQW�GHV�GpSHQVHV�GH�PDQLqUH�j�UDPHQHU��OH�VROGH�JOREDO��EDVH� HQJDJHPHQW� HW� KRUV� GRQV�� DLQVL� TXH� OH� VROGH� JOREDO� GH� EDVH� j� XQ� QLYHDX� pTXLYDOHQW� j�FHOXL� GX� VFpQDULR� GH� UpIpUHQFH�� 3RXU� FH� IDLUH�� OH� JRXYHUQHPHQW� HQJDJHUD� XQH� SROLWLTXH�EXGJpWDLUH�FRPSDWLEOH�DYHF�OHV�REMHFWLIV�GH�VWDELOLVDWLRQ�GX�FDGUH�PDFURpFRQRPLTXH�
7RXWHIRLV��PDOJUp�O¶DXVWpULWp�EXGJpWDLUH�TXL�HQ�UpVXOWHUD��OHV�HQYHORSSHV�GHVWLQpHV�DX[�VHFWHXUV�FRQWULEXDQW� OH� SOXV� j� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� VHURQW� VpFXULVpHV� /¶DMXVWHPHQW� VHUD� DLQVL�SULQFLSDOHPHQW�VXSSRUWp�SDU�OHV�VHFWHXUV�QRQ�SULRULWDLUHV�UHJURXSpV�GDQV�OD�UXEULTXH�©$XWUHV ª�GX�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�

���������/H�VFpQDULR�GH�FURLVVDQFH�IRUWH
/H� *RXYHUQHPHQW� 1LJpULHQ� HVW� ELHQ� FRQVFLHQW� GHV� ULVTXHV� LQKpUHQWV� j� O¶HQYLURQQHPHQW�pFRQRPLTXH� DFWXHO�� ,O� HVW�GRQF�GpWHUPLQp�j� UHGRXEOHU�G¶HIIRUWV�DILQ�GH�PHWWUH�HQ�°XYUH�XQH�VWUDWpJLH� DXGDFLHXVH� j� PR\HQ� WHUPH� SRXU� UHQYHUVHU� FHV� WHQGDQFHV�� GLYHUVLILHU� O¶pFRQRPLH��UpGXLUH� OD� SDXYUHWp� HW� DPpOLRUHU� OHV� LQGLFDWHXUV� VRFLDX[�� 3RXU� pFODLUHU� FHWWH� VWUDWpJLH��OH�*RXYHUQHPHQW� D� HQJDJp� XQH� UpIOH[LRQ� DSSURIRQGLH� VXU� OHV� VRXUFHV� G¶XQH� FURLVVDQFH� SOXV�VWDEOH�HW�UHGLVWULEXWLYH�DX�1LJHU���'DQV�OH�SURFHVVXV�'653��LO�D�FRQVXOWp�OHV�GLIIpUHQWV�JURXSHV�VRFLDX[� GX� SD\V� HW� D� PLV� HQ� SODFH� OHV� pOpPHQWV� G¶XQH� VWUDWpJLH� GH� FURLVVDQFH� DFFpOpUpH� GH�UpGXFWLRQ�GH�OD�SDXYUHWp�VRXFLHXVH�GH�PDLQWHQLU�OD�VWDELOLWp�PDFURpFRQRPLTXH��/HV�SLOLHUV�GH�FHWWH�VWUDWpJLH�VRQW ���L��OD�VWDELOLWp�PDFURpFRQRPLTXH���LL��OH�UHQIRUFHPHQW�GX�FDSLWDO�KXPDLQ�HW�GHV�LQIUDVWUXFWXUHV�pFRQRPLTXHV�HW�VRFLDOHV� �LLL��OD�OLEpUDOLVDWLRQ�GHV�PDUFKpV�GHV�ELHQV��GHV�VHUYLFHV�G¶LQIUDVWUXFWXUH��WpOpFRPPXQLFDWLRQ��pQHUJLH��WUDQVSRUWV�URXWLHUV��HWF���HW�GHV�IDFWHXUV��WUDYDLO� HW� PDUFKp� ILQDQFLHU�� GDQV� XQ� FRQWH[WH� GH� PRQGLDOLVDWLRQ� HW� G¶LQWpJUDWLRQ� UpJLRQDOH��8(02$�HW�&('($2��
/H�JRXYHUQHPHQW�HQWHQG�DXVVL�FRQVROLGHU�VD�SROLWLTXH�G¶DPpOLRUDWLRQ�GH�OD�JRXYHUQDQFH�SDU�OH�UHQIRUFHPHQW� GHV� LQVWLWXWLRQV� GpPRFUDWLTXHV�� ,O� HQWHQG� pJDOHPHQW� FUpHU� OHV� FRQGLWLRQV� SRXU�SHUPHWWUH� DX� VHFWHXU� SULYp� GH� GHYHQLU� OH� YUDL� PRWHXU� GH� OD� FURLVVDQFH� �IRUPXODWLRQ� G¶XQH�VWUDWpJLH� GH� GpYHORSSHPHQW� GX� VHFWHXU� SULYp��� (QILQ�� OH� JRXYHUQHPHQW� HQWHQG� RULHQWHU� VRQ�SURJUDPPH�GH�GpYHORSSHPHQW�GHV� LQIUDVWUXFWXUHV�HQ�IDYHXU�GHV�VHFWHXUV�VRFLDX[��pGXFDWLRQ��VDQWp��HDX��HWF����PDLV�DXVVL�SRXU�IDFLOLWHU�O¶pFORVLRQ�GH�ILOLqUHV�SRUWHXVHV�GH�FURLVVDQFH�UREXVWH��WHOOHV�TXH�O¶DJULFXOWXUH��OH�WRXULVPH�HW�O¶DUWLVDQDW�
'DQV�XQH�WHOOH�SHUVSHFWLYH��OH�WDX[�GH�FURLVVDQFH�GX�3,%�VHUDLW�SRUWp�GH����HQ������j����HQ������VRXV�O¶LPSXOVLRQ�GX�VHFWHXU�DJULFROH�PRLQV�VXMHW�DX[�DOpDV��GH�OD�SURPRWLRQ�GX�VHFWHXU�SULYp�� GH� OD� UpKDELOLWDWLRQ� HW� OD� FRQVWUXFWLRQ� GHV� LQIUDVWUXFWXUHV� �FKDSLWUH� ,,�� )RQGHPHQWV� HW�VRXUFHV� GH� OD� FURLVVDQFH��� /H� WDX[� G¶LQYHVWLVVHPHQW� SDVVHUDLW� j� ���� HQ� ������ GRQW� �����UpVXOWDQW�GH�O¶HIIRUW�SXEOLF��HW�OH�WDX[�G¶H[SRUWDWLRQ�DWWHLQGUDLW�����VXU�OD�PrPH�SpULRGH��$YHF�O¶K\SRWKqVH�GH������GH�FURLVVDQFH�GH�OD�SRSXODWLRQ��FH�VFpQDULR�YRORQWDULVWH�FRQGXLUDLW�j�XQH�DPpOLRUDWLRQ�G¶DX�PRLQV������HQ�WHUPH�GH�FURLVVDQFH�GX�UHYHQX�SDU�WrWH�VXU�OD�SpULRGH��&HOD�VH�WUDGXLUDLW�SDU XQ�JDLQ�QHW�GH�O¶RUGUH�GH���j���SRLQWV�HQ�WHUPH�GH�UpGXFWLRQ�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�HQWUH������HW������
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3DJH���
2Q� QRWH� pJDOHPHQW� TX¶DYHF� GHV� UHVVRXUFHV� SURSUHV� SOXV� LPSRUWDQWHV� GDQV� OH� FDGUH� GH� FH�VFpQDULR�� OH� JRXYHUQHPHQW� SHXW� GLVSRVHU� G¶XQH� SOXV� JUDQGH� HQYHORSSH� GH� GpSHQVHV�GLVFUpWLRQQDLUHV��(Q� HIIHW�� OD� UpDOLVDWLRQ�GHV�K\SRWKqVHV�GH� FH� VFpQDULR� VH� WUDGXLUDLW� � SDU�GHV�UHFHWWHV� SOXV� LPSRUWDQWHV� TXH� FHOOHV� GX� VFpQDULR� GH� UpIpUHQFH� SRXU� OHV� DQQpHV� ����� j� ������0DOJUp� � FHWWH� SHUVSHFWLYH�� O¶RSWLRQ� HQYLVDJpH� � HVW� OH� UHIXV� GHV� $XWRULWpV� G¶DXJPHQWHU� OHV�GpSHQVHV� DILQ� G¶DPpOLRUHU� OHV� SULQFLSDX[� VROGHV� EXGJpWDLUHV� HW� G¶pYLWHU� GHV� SUREOqPHV� GH�FKDUJHV�UpFXUUHQWHV�GDQV�OH�IXWXU��&HSHQGDQW��FRPSWH�WHQX�GH�O¶LPSRUWDQFH��TXH�O¶(WDW�DFFRUGH�j� O¶DVVDLQLVVHPHQW� � GH� VHV�UHODWLRQV� DYHF� OH� VHFWHXU� SULYp� HW� j� OD� UHODQFH� GH� O¶pFRQRPLH�� OH�VXSSOpPHQW� GH� UHVVRXUFHV� VHUD� XWLOLVp� SRXU� DFFpOpUHU� OD� UpGXFWLRQ� GHV� DUULpUpV� LQWpULHXUV� HW�DFFURvWUH�OH�QLYHDX�GX�GpVHQGHWWHPHQW�GH�O¶(WDW��YLV�j�YLV�GX�V\VWqPH�EDQFDLUH��$XVVL��OD�SOXV�YDOXH�GH�UHFHWWHV�TXH�GpJDJH�OH�VFpQDULR�GH�IRUWH�FURLVVDQFH�D�pWp�LQWpJUDOHPHQW�UpSDUWLH�GDQV�OHV�SRVWHV�©UpGXFWLRQ�GHV�DUULpUpV�LQWpULHXUVª�HW�©VHFWHXU�EDQFDLUH ª�
$X� WRWDO�� SRXU� O¶HQVHPEOH� GHV� WURLV� VFpQDULL�� OD OLJQH� GH� SROLWLTXH� EXGJpWDLUH� TXL�DSSDUDvW FODLUHPHQW� HVW� OD� SRXUVXLWH� GH� O¶DPpOLRUDWLRQ� GHV� VROGHV� EXGJpWDLUHV� HQ� YXH� GH�UHQIRUFHU� OD� VWDELOLWp�GX�FDGUH�PDFURpFRQRPLTXH�� WRXW�HQ�SUpVHUYDQW� OHV�FUpGLWV�GHVWLQpV�j� OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�UpGXFWLRQ�GH��OD�SDXYUHWp�
/H� SURFHVVXV� 653� GDQV� OHTXHO� OH� *RXYHUQHPHQW� V¶HVW� HQJDJp� HVW� SDUWLFLSDWLI� HW� LWpUDWLI�� /H�*RXYHUQHPHQW�HQWHQG�FRQWLQXHU�DYHF FHWWH�DSSURFKH�DILQ�G¶DIILQHU�VD�VWUDWpJLH��'DQV�FH�FDGUH��LO�FRPSWH�ILQDOLVHU�GXUDQW�O¶DQQpH������O¶pWXGH�H[KDXVWLYH�VXU�OHV�VRXUFHV�GH�OD�FURLVVDQFH�TXLSHUPHWWUDLW�GH�PLHX[�GpILQLU�OHV�SULRULWpV�HW�GH�PHWWUH�HQ�FRKpUHQFH�OHV�VWUDWpJLHV�VHFWRULHOOHV��'DQV�OH�PrPH�WHPSV��OH�*RXYHUQHPHQW�D�HQJDJp�XQ�SURFHVVXV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH� JHVWLRQ� pFRQRPLTXH� HW� D� PLV� HQ� SODFH� XQ� *URXSH� 7HFKQLTXH� G¶$SSXL� j OD� *HVWLRQ�(FRQRPLTXH� �*$*(��� &H� GHUQLHU� D� HQWDPp� GHV� WUDYDX[� GH�PLVH� HQ� SODFH� G¶LQVWUXPHQWV� GH�VXLYL� GH� O¶pFRQRPLH� GRQW� XQ�PRGqOH� GH� FDGUDJH�PDFURpFRQRPLTXH� HW� XQH� EDVH� GH� GRQQpHV�pFRQRPLTXHV��PRQpWDLUHV�HW�ILQDQFLqUHV�

�� 2Q�HVWLPH�TX¶XQ�SRLQW�GH�JDJQp�HQ�UHYHQX�SDU�WrWH�VH�WUDGXLW�j�SHX�SUqV�HQ�XQ�SRLQW�GH�JDJQp�HQ�FRQVRPPDWLRQ�SDU�WrWH�HW������SRLQW�HQ�WHUPH�GH�UpGXFWLRQ�GX�WDX[�GH�SDXYUHWp��&HV�DQDO\VHV�WLHQQHQW�FRPSWH�GH�O¶pODVWLFLWp�GH�OD�FRQVRPPDWLRQ�SDU�UDSSRUW�DX�UHYHQX��HW�FHOOH�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�SDU�UDSSRUW�j�OD�FRQVRPPDWLRQ�SDU�WrWH��&HV�SDUDPqWUHV�jOHXU�WRXU�GpSHQGHQW�GH�OD�GLVWULEXWLRQ�VHFWRULHOOH�GH�OD�FURLVVDQFH�HW�GRQF�GH�OD�GLVWULEXWLRQ�FRQFRPLWDQWH�GHV�UHYHQXV�

(QFDGUp Q�����0HVXUHV�G¶DVVDLQLVVHPHQW�GHV�)LQDQFHV�3XEOLTXHV�HQ�����
3OXVLHXUV�PHVXUHV�G¶DVVDLQLVVHPHQW�GHV�ILQDQFHV�SXEOLTXHV�RQW�pWp�DGRSWpHV�HQ�������LO�V¶DJLW�GH �� OD�VpSDUDWLRQ�GHV�JHVWLRQV�DQWpULHXUHV�GH�FHOOH�GH�O¶DQ����� HW�OD��VXVSHQVLRQ�GHV�SDLHPHQWV�GHV�DUULpUpV�LQWpULHXUV�DFFXPXOpV�DX����GpFHPEUH����� DILQ�GH�YpULILHU�OD�UpJXODULWp�GHV�FUpDQFHV�� OD�FUpDWLRQ�G¶XQ�&HQWUH�G¶$PRUWLVVHPHQW�GH�OD�'HWWH�,QWpULHXUH�GH�O¶(WDW��&�$�'�,�(��GDQV�OD�SHUVSHFWLYH��GH�OD�PLVH�HQ�°XYUH�GX�SODQ�G¶DSXUHPHQW�GHV�DUULpUpV�LQWpULHXUV �� OD�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�PpFDQLVPH�GH�FRQWU{OH�GX�U\WKPH�GH�FRQVRPPDWLRQ�GHV�FUpGLWV�GH�IRQFWLRQQHPHQW �� OD�VXSSUHVVLRQ�GHV�SUDWLTXHV�H[FHSWLRQQHOOHV�G¶H[pFXWLRQ�EXGJpWDLUH�QRWDPPHQW�OHV�SDLHPHQWV�SDU�DQWLFLSDWLRQ��3�3�$� �� OH�UHQIRUFHPHQW�GX�VXLYL�UpJXOLHU�GH�O¶H[pFXWLRQ�EXGJpWDLUH�� OD�SUpSDUDWLRQ�EXGJpWDLUH�ULJRXUHXVH�EDVpH�VXU�OHV�K\SRWKqVHV�GH�UHVVRXUFHV�PRELOLVDEOHV�SOXV�UpDOLVWHV�� OH� UHQIRUFHPHQW� GH� O¶DXWRQRPLH� GH� JHVWLRQ� GHV� HQWUHSULVHV� SXEOLTXHV� GHV� VHFWHXUV� GX�WpOpSKRQH��G¶HDX�HW�G¶pOHFWULFLWp�HQ�OHXU�FRQIpUDQW�OH�GURLW�G¶DSSOLTXHU�DX[�DGPLQLVWUDWLRQV�GH�O¶(WDW�OHV�UqJOHV�HW�OHV�PHVXUHV�TX¶HOOHV�DSSOLTXHQW�j�OHXUV�FOLHQWV�GX�VHFWHXU�SULYp�HQ�PDWLqUH�GH�UHFRXYUHPHQW�GH�OHXUV�FUpDQFHV �� OD� FO{WXUH� UpJXOLqUH� GHV� FRPSWHV� GH� O¶(WDW� HW� OHV� SUHPLqUHV� PHVXUHV� GH� UpWDEOLVVHPHQW� GX�FRQWU{OH� SDUOHPHQWDLUH� VXU� OD� JHVWLRQ� EXGJpWDLUH� j� WUDYHUV� OD� WUDQVPLVVLRQ� j� O¶$VVHPEOpH�1DWLRQDOH�GHV�SURMHWV�GH�ORLV�GH�UqJOHPHQW������������HW������DSUqV�XQH�LQWHUUXSWLRQ�GH�SOXV�GH�GL[������DQV �/H�UpWDEOLVVHPHQW�SURJUHVVLI�GH�OD�GLVFLSOLQH�GDQV�OD�FRPSWDELOLVDWLRQ�GHV�RSpUDWLRQV�GX�WUpVRU�
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3DJH���
���������6HFWHXU�ILQDQFLHU�HW�VWUDWpJLH�GH�FURLVVDQFH

&RPSWH�WHQX�GH�O¶LPSRUWDQFH�GH�OD�TXHVWLRQ�GX�ILQDQFHPHQW�GDQV�OD�VWUDWpJLH�GH�FURLVVDQFH��OH�*RXYHUQHPHQW�DFFRUGHUD�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�O¶pYDOXDWLRQ��GX�SURJUDPPH�GH�UpIRUPHV�GX�VHFWHXU�ILQDQFLHU�TXL�EpQpILFLHUD�GX�VRXWLHQ�GH�OD�%DQTXH�0RQGLDOH��&H�SURJUDPPH�UHSRVH�VXU�VL[�FRPSRVDQWHV�VWUDWpJLTXHV�VRXV�WHQGXHV�SDU�SOXVLHXUV�DFWLRQV�HW�PHVXUHV�
�D��O
DPpOLRUDWLRQ�GH�O
HQYLURQQHPHQW GDQV�OHTXHO�RSqUHQW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�TXL�SDVVH�SDU�OH�UqJOHPHQW�GHV�HQJDJHPHQWV�GH�O
(WDW�SDU�pPLVVLRQ�GHV�WLWUHV�HQ�UqJOHPHQW�GHV�GHWWHV�GX�V\VWqPH� EDQFDLUH� HW� GHV� FRPSDJQLHV� G
DVVXUDQFHV� DLQVL� O
DPpOLRUDWLRQ� GH� O
HQYLURQQHPHQW�MXULGLTXH�j�WUDYHUV�XQH�pWXGH�VXU�OD�PLVH�HQ�FRQIRUPLWp�GX�FDGUH�UpJOHPHQWDLUH�QDWLRQDO�DYHF�OHV� DFWHV� GH� O
2+$'$�� OD� PRGLILFDWLRQ� GX� FDGUH� UpJOHPHQWDLUH� QDWLRQDO�� XQH� pWXGH� SRXU�O
pODERUDWLRQ� GHV� WH[WHV� VXU� OHV� UHFRXYUHPHQWV� GHV� FUpDQFHV�� OD� SULVH� GH� JDUDQWLHV� HW� OHV�FRQWUDWV��OH�UHQIRUFHPHQW�GH�O
LQVSHFWLRQ�MXGLFLDLUH��OD�WHQXH�G
XQH�WDEOH�URQGH�VXU�OD�-XVWLFH�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�HW�GHV�DFWLRQV�GH�IRUPDWLRQ�GX�SHUVRQQHO�MXGLFLDLUH�DX[�RSpUDWLRQV�GH�EDQTXH��G
DVVXUDQFH�HW�GH�ERXUVH��
�E��OD�UHVWUXFWXUDWLRQ�GX�VHFWHXU�EDQFDLUH TXL�VH�WUDGXLUD�SDU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�DX�VHLQ�GHV�EDQTXHV�FRPPHUFLDOHV�HW�GH�OD�'LUHFWLRQ�GH�OD�0RQQDLH��GX�&UpGLW�HW�GH�O
(SDUJQH�GX�0LQLVWqUH�GHV�)LQDQFHV��HW�OD�UHVWUXFWXUDWLRQ�GX�&UpGLW�GX�1LJHU��&'1��HW�GH�OD�&DLVVH�GH�3UrWV�DX[� &ROOHFWLYLWpV� 7HUULWRULDOHV� �&3&7��� /H� UHGUHVVHPHQW� GH� FHV� GHX[� HQWLWpV� VXSSRVH�O
DSXUHPHQW�GH�OHXU�ELODQ� O
HVWLPDWLRQ�SUpFLVH�GHV�FR�WV�GH�FHW�DSXUHPHQW�HW�O
LGHQWLILFDWLRQ�GHV�DJHQWV� TXL� DVVXPHURQW� FHV� FR�WV�� XQH� pWXGH� SRXU� O
pODERUDWLRQ� G
XQH� VWUDWpJLH� VXU� OH�ILQDQFHPHQW�GH�O
KDELWDW�HW�GHV�&ROOHFWLYLWpV�ORFDOHV�TXL�SHUPHWWUD�GH�SODFHU�OH�PDQGDW�GH�FHV�GHX[�LQVWLWXWLRQV�GDQV�XQ�FDGUH�SOXV�JOREDO�HW�GH�V
DVVXUHU�TXH�FH�PDQGDW�SRXUUD�rWUH�UHPSOL�HW�TX
LO�FRUUHVSRQG�ELHQ�DX[�EHVRLQV�LGHQWLILpV��$XVVL��XQH�pWXGH�GH�PDUFKp�SRXU�OH�ILQDQFHPHQW�GHV�30(�HW�30,�HW�GH�OD�FRQVRPPDWLRQ�GDQV�OH�GRPDLQH�GH�O
LPPRELOLHU�VHUD�W�HOOH�HQYLVDJpH�
�F�� OH�GpYHORSSHPHQW�GX�VHFWHXU�GHV�DVVXUDQFHV�FRPSRUWHUD GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�HW�G
LQIRUPDWLRQ� VXU� OH� U{OH� GHV� DVVXUDQFHV� DILQ� GH� GpYHORSSHU� OH� PDUFKp�� O
DFKqYHPHQW� GH� OD�UHVWUXFWXUDWLRQ�GHV�FRPSDJQLHV�G
DVVXUDQFH��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�FHV�GHUQLqUHV�HW�GH� OD� 'LUHFWLRQ� GX� &RQWU{OH� GHV� $VVXUDQFHV� GX� 0LQLVWqUH� GHV� )LQDQFHV� HW� GX� &RPLWp� GHV�$VVXUHXUV�
�G�� OH� GpYHORSSHPHQW� GH� O
LQWHUPpGLDWLRQ� ILQDQFLqUH� GH� SUR[LPLWp DX� WLWUH� GXTXHO� LO� VHUD�HQWUHSULV� O
DXGLW� DSSURIRQGL� GHV� LQVWLWXWLRQV� GH� OD� PLFUR�ILQDQFH� HQ� YXH� G
LGHQWLILHU� GHV�SUREOqPHV� SRWHQWLHOV� ODWHQWV� HW� OHV� FRQGLWLRQV� GH� OHXU� YLDELOLWp� HW� GH� OHXU� SpUHQQLVDWLRQ��O
DSSOLFDWLRQ�GH�OD�VWUDWpJLH�QDWLRQDOH�GH�GpYHORSSHPHQW�GH�OD�PLFUR�ILQDQFH��OD�UHVWUXFWXUDWLRQ�GH� O
2IILFH� 1DWLRQDO� GH� OD� 3RVWH� HW� GH� O
(SDUJQH� �213(��� /D� UHVWUXFWXUDWLRQ� GH� O
2IILFH� VH�WUDGXLUD�SDU� OD� UpKDELOLWDWLRQ�GH� OD�EUDQFKH�(SDUJQH�HW� OHV�&&3�HW� OHXU�IXVLRQ�SDU� OD�FUpDWLRQ�G
XQH�ILOLDOH�GH�OD�SRVWH�DYHF�LGHQWLWp�MXULGLTXH��XQH�RUJDQLVDWLRQ�LQWHUQH�SURSUH��XQH�QRXYHOOH�FRPSWDELOLWp�� XQ� V\VWqPH� G
LQIRUPDWLRQ� HW� GHV� SURFpGXUHV� GH� JHVWLRQ� HW� GH� FRQWU{OH�� /HV�VHUYLFHV� ILQDQFLHUV� GpSHQGDQW� GHV� EXUHDX[� GH� SRVWH�� LO� VHUD� HQWUHSULV� XQH� UHVWUXFWXUDWLRQ�VLPXOWDQpH�GX�VHUYLFH�SRVWDO��WUDILF��GHWWHV�SRVWDOHV��HWF����HW�GHV�FDPSDJQHV�G
LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�VXU�OHV�PRGDOLWpV GH�FH�SURFHVVXV�GH�UHVWUXFWXUDWLRQ�HW�GH�PRGHUQLVDWLRQ�GH�O
2IILFH�
�H�� OD� UpIRUPH� GX� V\VWqPH� GH� SURWHFWLRQ� VRFLDOH TXL� FRPSRUWH� XQ� DXGLW� DFWXDULHO�� XQH�UHVWUXFWXUDWLRQ� LQWHUQH� GH� OD� &166�� O
pODERUDWLRQ� HW� OD� PLVH� HQ� RHXYUH� G
XQH� VWUDWpJLH� GH�SURWHFWLRQ� VRFLDOH� DX� 1LJHU�� &HOOH� VWUDWpJLH� GH� UpIRUPH� V
DSSXLHUD� VXU� OD� UHYXH� GH� O
H[LVWDQW�
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3DJH���
�RUJDQLVDWLRQ� HW� JHVWLRQ� LQWHUQH�� OD� VWUXFWXUH� GHV� FRWLVDWLRQV�� GHV� SUHVWDWLRQV�� HWF����O
LQWURGXFWLRQ� GH� OD� FDSLWDOLVDWLRQ� j� F{Wp� GH� OD� UpSDUWLWLRQ�� O¶H[WHQVLRQ� j� GH� QRXYHDX[�EpQpILFLDLUHV�HW�O¶LQWURGXFWLRQ�GH�QRXYHDX[�SURGXLWV��
�I��O
DSSURIRQGLVVHPHQW�GX�VHFWHXU�ILQDQFLHU D\DQW�SRXU�SULQFLSDX[�D[HV�XQH�pWXGH�VXU�O
RIIUH�HW�OD� GHPDQGH� GH� ILQDQFHPHQW� ORQJ� SRXU� LGHQWLILHU� OHV� FRQGLWLRQV� SHUPHWWDQW� OD� SURPRWLRQ� GHV�LQYHVWLVVHPHQWV� SRUWHXUV� SDU� OHV� LQVWLWXWLRQV� ILQDQFLqUHV�� XQH� pWXGH� VSpFLILTXH� VXU� OH�ILQDQFHPHQW� GHV� 30(� HW� 30,� HW� XQH� FDPSDJQH� G
LQIRUPDWLRQ� HW� GH� VHQVLELOLVDWLRQ� VXU� OHV�RSSRUWXQLWpV� RIIHUWHV� SDU� OH� PDUFKp� ILQDQFLHU� UpJLRQDO� DX[� ILQV� G
DPHQHU� OHV� RSpUDWHXUV�pFRQRPLTXHV�QDWLRQDX[��SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV��j�SDUWLFLSHU�SOHLQHPHQW�DX[�DFWLYLWpV�GH�FH�PDUFKp�FRPPXQDXWDLUH�TXL�FRQVWLWXH�XQ�FDGUH�DSSURSULp�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�ORQJXHV�QpFHVVDLUHV�DX�ILQDQFHPHQW�GH�O
pFRQRPLH�QDWLRQDOH�
/HV�SUpVHQWHV�VWUDWpJLHV�DLQVL�TXH�OHV�DFWLRQV�HW�PHVXUHV�TXL�OHV�VRXV�WHQGHQW�VHURQW�PLVHV�HQ�°XYUH�VXU�OD�EDVH�G¶XQ�FKURQRJUDPPH�SUpFLV�pWDEOL�SRXU�OD�SpULRGH�GX�SURJUDPPH�

�������/HV�6WUDWpJLHV�GH�GpYHORSSHPHQW�GHV�VHFWHXUV�SURGXFWLIV
���������/H�VHFWHXU�UXUDO�HW�OD�VpFXULWp�DOLPHQWDLUH

)DFH� j� WRXV� OHV� GpILV� j� UHOHYHU� GDQV� OH� GRPDLQH� GX� GpYHORSSHPHQW� UXUDO� HW� GH� OD� VpFXULWp�DOLPHQWDLUH�� O¶REMHFWLI� JOREDO� HVW� GH� FRQWULEXHU� j� O¶DPpOLRUDWLRQ� GX� QLYHDX� GH� YLH� GHV�SRSXODWLRQV��
/H�FKRL[�GHV�VWUDWpJLHV�j�GpYHORSSHU�SRXU�O¶DWWHLQWH�GH�FHW�REMHFWLI�JOREDO�GRLW�WHQLU�FRPSWH�GX�FRQWH[WH� SDUWLFXOLHU� G¶XQ� HQYLURQQHPHQW� QDWXUHO� KRVWLOH� HW� G¶XQH� UDUHWp� GHV� UHVVRXUFHV�QDWXUHOOHV�HW� ILQDQFLqUHV�DX�1LJHU�GRQW� OD�JHVWLRQ�UDWLRQQHOOH�HVW� LQGLVSHQVDEOH��(OOHV�GRLYHQW�pJDOHPHQW� WHQLU� FRPSWH� GHV� SRWHQWLDOLWpV� H[LVWDQWHV� QRWDPPHQW� OHV� ��� PLOOLRQV� G¶KD�FXOWLYDEOHV� HW� �������� KD� LUULJDEOHV� PDLV� DXVVL� XQ� FKHSWHO� G¶HQYLURQ� ���� PLOOLRQV� G¶8%7�GLVSRVDQW�GH�SUqV�GH����PLOOLRQV�G¶KD�GH VXSHUILFLHV�SkWXUDEOHV�
7RXWH�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO�j�PHWWUH�HQ�°XYUH�GRLW�G¶DERUG��FKHUFKHU�j�PLQLPLVHU��VLQRQ�j� URPSUH� OD�GpSHQGDQFH�GHV�SURGXFWLRQV�UXUDOHV��DJULFROHV�HW�SDVWRUDOHV�HQ�SDUWLFXOLHU��GX�F\FOH�SOXYLRPpWULTXH�j�FDXVH�GH�O¶LQFHUWLWXGH�TXL�OH�FDUDFWpULVH��$�PR\HQ�HW�ORQJ�WHUPHV�OHV�VWUDWpJLHV� GHYURQW� � V¶RULHQWHU� YHUV� OH� UHQIRUFHPHQW� GH� OD� FXOWXUH� LUULJXpH� TXL� SDVVH�QpFHVVDLUHPHQW��SDU�XQH��SROLWLTXH�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�HQ�HDX�
$XVVL��IDXW�LO�OH�UDSSHOHU�OHV�RSWLRQV�VWUDWpJLTXHV��HQYLVDJpHV�HW�SDUIRLV�PLVHV�HQ�°XYUH�SDU�OHV�DXWRULWpV� j� WUDYHUV� QRWDPPHQW� OHV� 3ULQFLSHV� 'LUHFWHXUV� G¶XQH� 3ROLWLTXH� GH� 'pYHORSSHPHQW��5XUDO�SRXU� OH�1LJHU�HQ����� �� OH�3ODQ�1DWLRQDO�GH�O¶(QYLURQQHPHQW�SRXU�XQ�'pYHORSSHPHQW�'XUDEOH� 31(''� HQ� ���� �� OH� 3URJUDPPH� &DGUH� GH� /XWWH� &RQWUH� OD� 3DXYUHWp� HQ� ������ OD�6WUDWpJLH� GH� &URLVVDQFH�$JULFROH�'XUDEOH� HQ� ���� �� OD� 6WUDWpJLH�2SpUDWLRQQHOOH� GH� 6pFXULWp�$OLPHQWDLUH�SRXU�OH�1LJHU��626$��HQ����� ��OHV�VWUDWpJLHV�GH�GpYHORSSHPHQW�GH�O¶LUULJDWLRQ�HW�GH� OD� FROOHFWH� GHV� HDX[� GH� UXLVVHOOHPHQW� HQ� ���� �� OH� 'RFXPHQW� FDGUH� SRXU� OD� UHODQFH� GX�VHFWHXU��GH�O¶pOHYDJH�DX�1LJHU�HQ����� ��OD�6WUDWpJLH�GH�'pYHORSSHPHQW�HW�GH�OD��PLFUR�ILQDQFH�HQ� ���� �� OD� 3ROLWLTXH� HW� OHV� 6WUDWpJLHV� SRXU� O¶(DX� HW� O¶$VVDLQLVVHPHQW �� /H� 3URJUDPPH�1DWLRQDO� JOREDO� VpFXULWp� DOLPHQWDLUH� j� SDUWLU� GH� ������ OD� 6WUDWpJLH� 1DWLRQDOH� GH� 6pFXULWp�DOLPHQWDLUH�j�SDUWLU�GH����� ��OH�3URJUDPPH�1DWLRQDO�LQWpJUp�GH�5HFKHUFKH�9XOJDULVDWLRQ��OH�3ODQ�j� ORQJ� WHUPH�GH� OD�5HFKHUFKH�$JURQRPLTXH �� OH�3ODQ�G¶$FWLRQ�1DWLRQDO�VXU� OD�)HUWLOLWp�
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3DJH���
GHV�VROV�HW�OD�FROOHFWH�GHV�HDX[�GH�UXLVVHOOHPHQW�HW�OH�3ODQ�G¶$FWLRQ�1DWLRQDO�GH�/XWWH�&RQWUH�OD�'pVHUWLILFDWLRQ��(Q�RXWUH��XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO�VHUD�pODERUpH�HQ������
$�SDUWLU�GHV�RULHQWDWLRQV�VWUDWpJLTXHV�GRQQpHV�SDU�FHV�GRFXPHQWV�HW�VXU�OD�EDVH�GX�GLDJQRVWLF�SRVp�SDU�OH�SUpVHQW�GRFXPHQW��OHV�D[HV�VWUDWpJLTXHV�VXLYDQWV�VRQW�UHWHQXV�FRPPH�SULRULWDLUHV��OH� GpYHORSSHPHQW� GH� O¶DJULFXOWXUH� HW� GH� O¶pOHYDJH�� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� HW� OD�JHVWLRQ�GHV� UHVVRXUFHV QDWXUHOOHV �� OH�GpYHORSSHPHQW�GHV�SURGXFWLRQV�FRQQH[HV�j� O¶pFRQRPLH�UXUDOH��DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV��
3RXU�XQ�GpYHORSSHPHQW�GXUDEOH�GX�VHFWHXU�UXUDO��XQ�DFFURLVVHPHQW�HW�XQH�GLYHUVLILFDWLRQ�GH�OD��SURGXFWLRQ� DJULFROH�� SDVWRUDOH�� IRUHVWLqUH�� KDOLHXWLTXH�� GH� OD� FRQVHUYDWLRQ� GH� OD� GLYHUVLWp�ELRORJLTXH�VHURQW�HQYLVDJpV�VHORQ�OHV�]RQHV�DJUR�pFRORJLTXHV�GX�1LJHU�
(Q� FRPSOpPHQW� GH� WRXWHV� FHV� RSSRUWXQLWpV�� OH� GpYHORSSHPHQW� GHV� DFWLYLWpV� JpQpUDWULFHV� GH�UHYHQXV��$*5��HQ�PLOLHX�UXUDO��j�WUDYHUV�QRWDPPHQW OD�WUDQVIRUPDWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJUR�V\OYR�SDVWRUDX[��VRQW�VXVFHSWLEOHV�G¶DPpOLRUHU�HW�G¶DFFURvWUH�VHQVLEOHPHQW�OH�UHYHQX�GHV�SRSXODWLRQV�UXUDOHV��&HSHQGDQW��SRXU�DFFRPSDJQHU�HW�VRXWHQLU�WRXWHV�FHV�VWUDWpJLHV�XQ� V\VWqPH� GH� ILQDQFHPHQW� DGDSWp� DX� PRQGH� UXUDO� HVW� LQGLVSHQVDEOH� DX� 1LJHU�� 'DQV� OH�FRQWH[WH� DFWXHO� GH� QRWUH� SD\V�� OHV� V\VWqPHV� ILQDQFLHUV� GpFHQWUDOLVpV� �6)'�� TXL� RFWURLHQW� GHV�FUpGLWV�HW�O¶pSDUJQH�ORFDOH�GRLYHQW�rWUH�FRPSOpWpV�SDU�GHV�V\VWqPHV�ILQDQFLHUV�TXL�V¶LQWpUHVVHQW�j�O¶pTXLSHPHQW�UXUDO�\�FRPSULV�O¶DJUR�LQGXVWULH�

���������/HV�WUDQVSRUWV�URXWLHUV��OHV�PLQHV�HW�O¶pQHUJLH
/HV� WUDQVSRUWV� URXWLHUV� FRQWULEXHQW� j� UpGXLUH� OD� SDXYUHWp� HQ� VHUYDQW� G¶DSSXL� j� OD� FURLVVDQFH�pFRQRPLTXH�HW�HQ�DFFRPSDJQDQW�O¶HVVHQWLHO�GHV�DFWLYLWpV�FLEOHV�VXU�OD�SDXYUHWp��,OV�MRXHQW�DXVVL�XQ�U{OH�LPSRUWDQW�GDQV�OD�VpFXULWp�DOLPHQWDLUH�HW�O¶DFFqV�DX[�VHUYLFHV�GH�EDVH�
3RXU� OD�PLVH� HQ�°XYUH�GH�FHV�REMHFWLIV�� OHV� VWUDWpJLHV� UHWHQXHV�YLVHQW� L�� O¶DPpOLRUDWLRQ�GH� OD�SURJUDPPDWLRQ� HW� GHV� PpWKRGHV� G¶H[pFXWLRQ� G¶HQWUHWLHQ� URXWLHU �� LL�� O¶DVVXUDQFH� GDQV� OD�UpJXODULWp�GH�O¶H[pFXWLRQ ��LLL��OD�FRQVWUXFWLRQ�GHV�URXWHV�UXUDOHV�HW�OHV�URXWHV�QDWLRQDOHV�GRQW�OD�PLVH�HQ�°XYUH�D�XQ�LPSDFW�SRVLWLI�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV��LY��O¶LPSOLFDWLRQ�GHV� SRSXODWLRQV� EpQpILFLDLUHV� GDQV� OD� UpDOLVDWLRQ� GHV� SURMHWV �� Y�� O¶pODERUDWLRQ� HW� OD�PLVH� HQ�°XYUH�G¶XQ�SODQ�QDWLRQDO�GHV�WUDQVSRUWV ��YL��OD�OLEpUDOLVDWLRQ�GX�VHFWHXU�SDU�O¶pOLPLQDWLRQ�GHV�HQWUDYHV� LQVWLWXWLRQQHOOHV� HW� O¶DPpOLRUDWLRQ� GH� OD� FKDvQH� ORJLVWLTXH� GX� WUDQVSRUW �� YLL��O¶DPpOLRUDWLRQ� GX� FRQWU{OH� WHFKQLTXH� GX� PDWpULHO �� YLLL�� O¶DPpOLRUDWLRQ� GX� V\VWqPH�G¶LQIRUPDWLRQ�� O¶pGXFDWLRQ� HW� OD� VHQVLELOLVDWLRQ� GX� SXEOLF�� L[�� OD� SURPRWLRQ� GHV� WUDQVSRUWV�LQWHUPpGLDLUHV�QRQ�PRWRULVpV�HW�GHV��WUDQVSRUWV�FROOHFWLIV�
(Q� FH� TXL� FRQFHUQH� OHV� VHFWHXUV� GHV� PLQHV� HW� GH� O¶pQHUJLH�� LOV� GLVSRVHQW� GH� SRWHQWLDOLWpV�FDSDEOHV� G¶DSSRUWHU� GHV� WUDQVIRUPDWLRQV� TXDOLWDWLYHV� GDQV� O¶pFRQRPLH� DX� SRLQW� GH� VHUYLU� GH�OHYLHU�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��HQ�SDUWLFXOLHU��j�WUDYHUV�OH�GpYHORSSHPHQW�HWOD�SURPRWLRQ�GHV�pQHUJLHV�QRXYHOOHV�HW�UHQRXYHODEOHV��VRODLUH��pROLHQQH��HWF���HW�OH�SRWHQWLHO�HQ�LQWUDQWV�TXH�UHQIHUPHQW� OHV� PLQHV�� $XVVL�� OHV� VWUDWpJLHV� VXLYDQWHV� RQW�HOOHV� pWp� UHWHQXHV� j� VDYRLU� L�� OD�UpIRUPH�GX�VHFWHXU�GH�O¶pQHUJLH ��LL��OD�SURPRWLRQ�GHV�FRPEXVWLEOHV�GH�VXEVWLWXWLRQ�DX�ERLV ��L��OD� FUpDWLRQ� GHV� FRQGLWLRQV� GH� FRPSpWLWLYLWp� GH� OD� ILOLqUH� XUDQLXP�� LL�� O¶H[SORLWDWLRQ� GHV�VXEVWDQFHV�SRXYDQW�FRQVWLWXHU�GHV�LQWUDQWV�DX�VHFWHXU�DJULFROH�
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3DJH���
���������/H�VHFWHXU�SULYp��OH��WRXULVPH�HW�O¶DUWLVDQDW

/H� VHFWHXU� SULYp�� O¶DUWLVDQDW� HW� OH� WRXULVPH� VRQW� GHV� VHFWHXUV� TXL� GLVSRVHQW� G¶XQH� JUDQGH�FDSDFLWp�GH�FUpDWLRQ�G¶HPSORLV�HW�GH�JpQpUDWLRQ�GH�UHYHQXV��LOV�FRQVWLWXHQW�GH�FH�IDLW��XQ�OHYLHU�QRQ�QpJOLJHDEOH�GDQV�OD�UHODQFH�GH�OD�FURLVVDQFH�pFRQRPLTXH�DX�1LJHU�
/HV� VWUDWpJLHV� GX� SURJUDPPH� VHURQW� FRQFHQWUpHV� VXU� OHV� D[HV� G
LQWHUYHQWLRQ� VXLYDQWV� �� �L�� OD�FUpDWLRQ� G
XQ� HQYLURQQHPHQW� LQVWLWXWLRQQHO� HW� MXULGLTXH� LQFLWDWLI�� �LL�� OH� UHQIRUFHPHQW� GH�O¶DXWRQRPLH�RUJDQLVDWLRQQHOOH�GX�VHFWHXU�SULYp ���LLL��O¶DSSXL�j�OD�FUpDWLRQ�HW�DX�GpYHORSSHPHQW�GHV� HQWUHSULVHV� SULYpHV �� �LY�� OD�YDORULVDWLRQ�GHV� UHVVRXUFHV�KXPDLQHV� HW� OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�PDQDJpULDOHV� HW� WHFKQRORJLTXHV �� �Y�� OD�YDORULVDWLRQ�GHV� UHVVRXUFHV� ORFDOHV �� �YL�� OD�SURPRWLRQ� HW� OH� GpYHORSSHPHQW� GHV�RSSRUWXQLWpV� SURYHQDQW� GH� O¶LQWpJUDWLRQ� UpJLRQDOH�� �YLL��O¶DVVDLQLVVHPHQW� GX� VHFWHXU� EDQFDLUH� HW� ILQDQFLHU �� �YLLL�� O¶DFFpOpUDWLRQ� GX� SURFHVVXV� GH�SULYDWLVDWLRQ� GHV� HQWUHSULVHV� SXEOLTXHV �� �L[�� OD� FUpDWLRQ� GHV� EDVHV� GH� GpYHORSSHPHQW� G¶XQ�WRXULVPH� G¶DJUpPHQW� HW� GH� O¶pFR�WRXULVPH �� �[�� O¶LQWURGXFWLRQ� GX�1LJHU� VXU� OH�PDUFKp� JUDQG�SXEOLF� SDU� OH� UHFRXUV� j� O¶H[SHUWLVH� GHV� RSpUDWHXUV� SULYpV� GX� WRXULVPH�� �[L�� OD� SURPRWLRQ� GH�O¶DUWLVDQDW� j� WUDYHUV� OD� GHPDQGH� HW� O¶RIIUH� GHV� VHFWHXUV� XWLOLVDWHXUV�� �[LL�� OD� SURPRWLRQ� GHV�SURGXLWV� DUWLVDQDX[� DXSUqV� GHV� 1LJpULHQV �� �[LLL�� HQILQ�� GHV� PDQLIHVWDWLRQV� VSpFLILTXH� VRXV�IRUPH� GH� FRQIpUHQFH�� IRUXPV�� HWF�� VHURQW� RUJDQLVpHV� FRQMRLQWHPHQW� DYHF� OHV� SDUWHQDLUHV� GX�VHFWHXU�SULYp�SRXU�IDLUH�FRQQDvWUH� OHV�RSSRUWXQLWpV�� OHV�DWRXWV�HW�SRVVLELOLWpV�G¶LQYHVWLVVHPHQW�GRQW�GLVSRVH�OH�1LJHU�GDQV�OHV�GRPDLQHV�GX�WRXULVPH��GH�O¶DUWLVDQDW��GH�O¶DJUR�DOLPHQWDLUH��GHV�LQIUDVWUXFWXUHV�

�������*DUDQWLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH
/H� GpYHORSSHPHQW� GHV� VHFWHXUV� VRFLDX[� HVW� O¶XQH GHV� SULRULWpV� QDWLRQDOHV� GX� 1LJHU�� /D�IDLEOHVVH�GHV� LQGLFDWHXUV�GDQV�FHV�VHFWHXUV�H[SOLTXH� OD�SODFH�SHX�HQYLDEOH�TX¶RFFXSH�OH�SD\V�GDQV� OH� FRQFHUW� GHV� QDWLRQV� GX� SRLQW� GH� YXH� GH� O¶LQGLFH� GX�'pYHORSSHPHQW�+XPDLQ��$XVVL��SRXU�DPpOLRUHU�OHV�SHUIRUPDQFHV�GHV�VHFWHXUV�VRFLDX[��HVW�LO�QpFHVVDLUH�GH�JDUDQWLU�O¶DFFqV�GHV�SRSXODWLRQV�OHV�SOXV�GpPXQLHV�DX[�VRLQV�GH�VDQWp��j�O¶pGXFDWLRQ�HW�j�O¶HDX�SRWDEOH�

���������/¶pGXFDWLRQ
(Q� FH� TXL� FRQFHUQH� O¶pGXFDWLRQ�� HOOH� FRQVWLWXH� XQ� DWRXW� LQGLVSHQVDEOH� GHYDQW� SHUPHWWUH� DX[�FLWR\HQV�GH�SURJUHVVHU�YHUV�OHV�LGpDX[�GH�SDL[��GH�OLEHUWp��GH�MXVWLFH�VRFLDOH�HW�SRXU�DVSLUHU�DX[�ELHQ� rWUH� HW� DLQVL� IDLUH� UHFXOHU� OD� SDXYUHWp�� /¶pGXFDWLRQ� HVW� XQH� FRQVWUXFWLRQ� FRQWLQXH� GH� OD�SHUVRQQH� KXPDLQH�� GH� VRQ� VDYRLU� HW� GH� VHV� DSWLWXGHV� DX[� ILQV�GH� VD� SOHLQH� SDUWLFLSDWLRQ� DX�GpYHORSSHPHQW�GXUDEOH�
3RXU� OXWWHU� FRQWUH� OD� SDXYUHWp�� OH� *RXYHUQHPHQW�� PHWWUD� HQ� °XYUH�� GDQV� OH� FDGUH� GH�O¶pGXFDWLRQ�� GHV� VWUDWpJLHV� RULHQWpHV� YHUV �� OH� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ� GH� EDVH� TXL�FRQVWLWXH�OH�QLYHDX�G¶pGXFDWLRQ�OH�SOXV�SURILWDEOH�j�OD�QDWLRQ��QRWDPPHQW�DX[�SRSXODWLRQV�OHV�SOXV� GpPXQLHV �� O¶pGLILFDWLRQ� G¶XQ� V\VWqPH� G¶pGXFDWLRQ� FDSDEOH� GH� PLHX[� YDORULVHU� OHV�UHVVRXUFHV�KXPDLQHV�HQ�YXH�G¶XQ�GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�KDUPRQLHX[�GX�SD\V �� OH�GpYHORSSHPHQW�GH�FDSDFLWpV� LQWHOOHFWXHOOHV�SK\VLTXHV�HW�PRUDOHV�� O¶DPpOLRUDWLRQ�GH� OD� IRUPDWLRQ� HQ� YXH� G¶XQH� LQVHUWLRQ� VRFLDOH� HW� SURIHVVLRQQHOOH� HW� OH� SOHLQ� H[HUFLFH� GH� OD�FLWR\HQQHWp�
/H�3URJUDPPH�'pFHQQDO�GH�'pYHORSSHPHQW�GH�O¶(GXFDWLRQ��3''(��RSWH�HQ�SDUWLFXOLHU�SRXU��O¶DPpOLRUDWLRQ� TXDQWLWDWLYH� HW� TXDOLWDWLYH� GH� OD� VFRODULVDWLRQ� HW� GH� OD� IRUPDWLRQ� GHV� FRXFKHV�
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3DJH���
VRFLDOHV�OHV�SOXV�GpPXQLHV�TXH�VRQW�OHV�SRSXODWLRQV�UXUDOHV�HW�OHV�IHPPHV�HQ�SDUWLFXOLHU�DILQ�GH�OXWWHU� DFWLYHPHQW� FRQWUH� OD� SDXYUHWp�� $XVVL�� OD� SULRULWp� DFFRUGpH� j� O¶pGXFDWLRQ� GH� EDVH� VH�MXVWLILH�W�HOOH� SDU� OH� IDLW� TXH� FH� QLYHDX� HVW� SOXV� SURILWDEOH� j� OD� VRFLpWp� HW� QRWDPPHQW� DX[�SRSXODWLRQV�GpPXQLHV�
&RQVFLHQW� TXH� OD�PLVH� HQ�°XYUH�GHV� DFWLRQV� VWUDWpJLTXHV�QH�SRXYDQW�SDV� rWUH� DLVpH�GDQV�XQ�SD\V� R�� OHV UHVVRXUFHV� VRQW� OLPLWpHV�� OH� WDX[� G¶DQDOSKDEpWLVPH� HVW� pOHYp� HW� R�� OHV� IDLEOHV�FDSDFLWpV�G¶HQFDGUHPHQW�VHFWRULHO� LPSRVHQW�GHV�FRQWUDLQWHV�PDMHXUHV�� OH�1LJHU�D�HQWUHSULV�GH�UHFKHUFKHU� OHV� PHLOOHXUHV� VROXWLRQV� FR�W�HIILFDFLWp� SDU� XQ� FKRL[� UDWLRQQHO� GH� SULRULWpV�G¶LQYHVWLVVHPHQW�HW�GH�SODQLILFDWLRQ�MXGLFLHXVH�GH�UpIRUPHV�j�HQWUHSUHQGUH�
,O�V¶DJLW��HQWUH�DXWUHV��GH�GpYHORSSHU�GHV�SDUWHQDULDWV�SRXU�HQULFKLU�OHV�UHVVRXUFHV�GX�VHFWHXU�GH�O¶pGXFDWLRQ� �SDUHQWV�� FRPPXQDXWpV�� FROOHFWLYLWpV� WHUULWRULDOHV�� 21*�� VHFWHXU� SULYp�� HWF��� HW�FUpHU�OHV�FRQGLWLRQV�G¶XQH�UHVSRQVDELOLVDWLRQ�HW�G¶XQH�PHLOOHXUH�LPSOLFDWLRQ�GHV�FRPPXQDXWpV�EpQpILFLDLUHV�GHV� VHUYLFHV�G¶pGXFDWLRQ�GDQV� O¶H[SUHVVLRQ�GH� OHXUV�EHVRLQV�HW�GDQV� OD�PLVH�HQ�°XYUH�GHV�VROXWLRQV�SUpFRQLVpHV�

���������/¶HDX�HW�O¶DVVDLQLVVHPHQW�
/D�SROLWLTXH�HW� OHV� VWUDWpJLHV� VHFWRULHOOHV�TXH�V¶HVW� IL[pHV� OH�JRXYHUQHPHQW�GX�1LJHU�GDQV�VRQ�3URJUDPPH� +\GUDXOLTXH� 1DWLRQDO� �3+1�� HQ� PDWLqUH� G¶HDX� HW� G¶DVVDLQLVVHPHQW� VRQW�FRQFUpWLVpHV� SDU� XQ� SURJUDPPH� j� PR\HQ� ��DQV�� HW� ORQJ� ���DQV�� WHUPHV� GRQW� OHV� �� D[HV�SULRULWDLUHV� VRQW �� O¶DPpOLRUDWLRQ� GH� OD� FRQQDLVVDQFH� GHV� UHVVRXUFHV� HQ� HDX�� HQ� YXH� GH� OHXU�JHVWLRQ��GH�OHXU�SURWHFWLRQ�HW�GH�OD�VDXYHJDUGH�GX�PLOLHX���OD�VDWLVIDFWLRQ�GHV�EHVRLQV�HQ�HDX�GHV�SRSXODWLRQV�SRXU� O¶DPpOLRUDWLRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH�HW� OD�SUpYHQWLRQ�GHV�QXLVDQFHV�OLpHV�j�O¶HDX� �$(3�$VVDLQLVVHPHQW� UXUDO� HW� XUEDLQ�� SURWHFWLRQ� DQWL�pURVLYH� FRQWUH� OHV� LQRQGDWLRQV� HW�VpFKHUHVVHV�HW�FRQWUH�OHV�PDODGLHV�G¶RULJLQH�K\GULTXH�HW�OHV�SROOXWLRQV����O¶DSSXL�DX[�VHFWHXUV�GH�SURGXFWLRQ� �K\GUDXOLTXH� SDVWRUDOH�� FXOWXUHV� SOXYLDOHV�� K\GUDXOLTXH� DJULFROH�� SrFKH� HW�SLVFLFXOWXUH�� LQGXVWULH� HW� PLQHV�� K\GUR�pOHFWULFLWp�� QDYLJDWLRQ� �� O¶DGDSWDWLRQ� GX� FDGUH�LQVWLWXWLRQQHO�HW�MXULGLTXH��PLVH�HQ�SODFH�GHV�XQLWpV�GH�JHVWLRQ�GH�O¶HDX��PLVH�HQ�DSSOLFDWLRQ�GX5pJLPH� GH� O¶(DX� HW� GHV� DXWUHV� WH[WHV� UpJOHPHQWDLUHV� UHODWLIV� j� O¶HDX�� �� WUDQVIHUW� SURJUHVVLI� GH�UHVSRQVDELOLWpV�GHV�VWUXFWXUHV�pWDWLTXHV�YHUV�OHV�FROOHFWLYLWpV�ORFDOHV�HW�OH�VHFWHXU�SULYp�

���������/D�VDQWp��OH�9,+�6,'$�HW�OD�3RSXODWLRQ
�����������/D�VDQWp

/D�VWUDWpJLH�GX�VHFWHXU�SRUWHUD�VXU�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�VDQWp�GHV�FRXFKHV�OHV�SOXV�YXOQpUDEOHV��SDU ��L��O¶DPpOLRUDWLRQ�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�DLQVL�TXH�OD�TXDOLWp�GHV�VHUYLFHV��GHV�VRLQV�GH�VDQWp�GHV�SOXV�SDXYUHV�HW�GH�OD�UpGXFWLRQ�GH�OD�PRUELGLWp�HW�OD�PRUWDOLWp�OLpH�DX[�SULQFLSDOHV�PDODGLHV �� LL�� OH�GpYHORSSHPHQW�G¶XQH�SROLWLTXH�pTXLWDEOH�G¶DFFqV�DX[�VHUYLFHV�HW�VRLQV� HVVHQWLHOV �� LLL�� OD� FUpDWLRQ� G¶XQ� HQYLURQQHPHQW� VDQLWDLUH� DGpTXDW� HW� OD� SURPRWLRQ� GH�O¶LQIRUPDWLRQ VDQLWDLUH �� LY�� OD� SRXUVXLWH� GH� OD� GpFRQFHQWUDWLRQ� GHV� VHUYLFHV� GH� VDQWp� HQ� YXH�G¶XQH�PHLOOHXUH�LPSOLFDWLRQ�HW�XQH�UHVSRQVDELOLVDWLRQ�HIIHFWLYH�GHV�FRPPXQDXWpV�j�OD�JHVWLRQ�GHV�DFWLRQV�GH�VDQWp ��Y��O¶DFFURLVVHPHQW�GH�OD�GLVSRQLELOLWp�GHV�UHVVRXUFHV�HW�OD�SRXUVXLWH�GHV�UHYXHV� GHV� GpSHQVHV� SXEOLTXHV� SRXU� pYDOXHU� OHV� FR�WV� HW� DQDO\VHU� OHXU� LQFLGHQFH� VXU� OHV�EpQpILFLDLUHV�
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3DJH���
�����������/H�9,+�6,'$

(Q� O¶DEVHQFH� G¶XQH� SROLWLTXH� QDWLRQDOH� GH� OXWWH� FRQWUH� OH�9,+�6,'$�� OH� JRXYHUQHPHQW� V¶HVW�HQJDJp�GHSXLV������HW�GDQV�OH�FDGUH�GH�OD�653��GDQV�XQ�SURFHVVXV�GH�SODQLILFDWLRQ�VWUDWpJLTXH�GHYDQW�DERXWLU�j�OD�PLVH�HQ�°XYUH�G¶XQ�SODQ�VWUDWpJLTXH�QDWLRQDO��&H�SODQ�FKHUFKHUD�j�FRUULJHU�OHV� LQVXIILVDQFHV�FRQVWDWpHV� MXVTX¶LFL�HW�TXL�VH� UpVXPHQW�HQ�O¶DEVHQFH�GH�SULQFLSHV�GLUHFWHXUV�GH�SROLWLTXH�QDWLRQDOH�HW�GH�FDGUH�OpJLVODWLI�UpJLVVDQW�OD�OXWWH��OD�PpFRQQDLVVDQFH�GH�O¶DPSOHXU�UpHOOH� GH� O¶pSLGpPLH �� OD� QRQ� LQWpJUDWLRQ� GH� OD� SULVH� HQ� FKDUJH� GHV� ,67� DX[� 637� �VWUDWpJLH�SODLQWH� ± WUDLWHPHQW�� GHV� IRUPDWLRQV� VDQLWDLUHV �� OHV� SUREOqPHV� GH� GLVSRQLELOLWp� HW�G¶DFFHVVLELOLWp�GHV�SUpVHUYDWLIV ��GHV�PHVVDJHV�G¶,(&�SDV�WRXMRXUV�DGDSWpV��DX�FRQWH[WH�VRFLR�FXOWXUHO�RX�VWLJPDWLVDQW�HW�GHV�FDQDX[�LQDGDSWpV�GH�GLIIXVLRQ�� O¶DEVHQFH�RX�O¶LQVXIILVDQFH�GH�O¶LPSOLFDWLRQ�GHV�VHFWHXUV�DXWUHV�TXH�OD�VDQWp�GDQV�OD OXWWH�FRQWUH�OH�6,'$��0LQLVWqUHV��6RFLpWp�&LYLOH�± &RPPXQDXWp��3URMHWV�HW�3URJUDPPHV�GH�GpYHORSSHPHQW��8QLWpV�GH�3URGXFWLRQ��� OD�QRQ� SULVH� HQ� FRPSWH� GHV� DVSLUDWLRQV� GHV� SHUVRQQHV� YLYDQW� DYHF� OH� 9,+�6,'$ HW� GH� OHXUV�IDPLOOHV� GDQV� O¶pODERUDWLRQ� HW� OD� PLVH HQ�°XYUH� GHV� SURJUDPPHV� GH� OXWWH� FRQWUH� OH� 6,'$��O¶DEVHQFH�G¶RUJDQLVDWLRQ�GH� OD�SULVH�HQ�FKDUJH�HW�GH�VRXWLHQ�VRFLRpFRQRPLTXH�DX[�SHUVRQQHV�YLYDQW�DYHF�OH�9,+�6,'$�
/D� VWUDWpJLH� YLVHUD� O¶DFFHVVLELOLWp� GHV� IRUPDWLRQV� VDQLWDLUHV�� O¶LQWpJUDWLRQ� GHV� VHUYLFHV�,67�6,'$�� ,O� V¶DJLUD� pJDOHPHQW� GH� IDYRULVHU� OD� FRRUGLQDWLRQ� HW� OD� FRPSOpPHQWDULWp� GHV�GLIIpUHQWHV� LQWHUYHQWLRQV�� /D� PLVH� HQ� °XYUH� GH� OD� SROLWLTXH� QpFHVVLWHUD� O¶LPSOLFDWLRQ� GHV�DFWHXUV�j�WRXV�OHV�QLYHDX[�

�����������/D�SRSXODWLRQ
$XMRXUG
KXL�� OH� GpIL� PDMHXU� HVW� FHOXL� G¶LGHQWLILHU� OHV� DFWLRQV� TXL� SHUPHWWURQW� GH� UpVRXGUH�GXUDEOHPHQW� OD� SUREOpPDWLTXH� DFWXHOOH� G
XQ� GpYHORSSHPHQW� pFRQRPLTXH�� VRFLDO� HW� FXOWXUHO�KDUPRQLHX[� DYHF� XQH� FURLVVDQFH� GpPRJUDSKLTXH� pOHYpH�� XQH� VLWXDWLRQ� VDQLWDLUH� DODUPDQWH�DYHF� XQH� SRSXODWLRQ� PDMRULWDLUHPHQW� DQDOSKDEqWH �� XQ� HQYLURQQHPHQW� HQ� GpJUDGDWLRQ�SHUPDQHQWH�IDFH�j�XQH�VLWXDWLRQ�pFRQRPLTXH�QRQ�VDWLVIDLWH�
&RQIRUPpPHQW� DX[� FRQFOXVLRQV� GH� OD� &RQIpUHQFH� ,QWHUQDWLRQDOH� VXU� OD� 3RSXODWLRQ� HW� OH�'pYHORSSHPHQW�'XUDEOH� �&,3'�� DX�&DLUH� HQ������� HW� DX[� RULHQWDWLRQV� GH� OD�'pFODUDWLRQ�GH�3ROLWLTXH� *pQpUDOH� GX� *RXYHUQHPHQW�� OH� 3URJUDPPH� GDQV� OH� GRPDLQH� GH� OD� 3RSXODWLRQ�V
LQVFULUD�GDQV�OH�FDGUH�GH�OD�653�
'DQV� FHWWH� SHUVSHFWLYH�� OD� VWUDWpJLH� HQ�PDWLqUH�GH�SRSXODWLRQ�YLVHUD� HVVHQWLHOOHPHQW� j� �� L�� OD�FUpDWLRQ� GHV� FRQGLWLRQV� SHUPHWWDQW� j� WRXV� OHV� FRXSOHV� HW� LQGLYLGXV� GH� MRXLU� G
XQH�PHLOOHXUH�VDQWp� GDQV� OHV� GRPDLQHV� GH� OD� UHSURGXFWLRQ�� \� FRPSULV� OD� PDWHUQLWp� j� PRLQGUH� ULVTXH�� OD�FRQWUDFHSWLRQ�� OD� VDQWp� VH[XHOOH� GHV� MHXQHV� HW� DGROHVFHQWV�� OD� FUpDWLRQ� G¶XQ� HQYLURQQHPHQW�SOXV� IDYRUDEOH� j� O
DPpOLRUDWLRQ� GX� VWDWXW� GH� OD� IHPPH� YHUV� SOXV� G
pTXLWp� HW� G
pJDOLWp� GHV�FKDQFHV �� O¶DPpOLRUDWLRQ� GH� OD� SURGXFWLRQ� HW� GH� O
XWLOLVDWLRQ� GH� VWDWLVWLTXHV� ILDEOHV�� SRXU� XQH�SULVH� HQ� FRPSWH� HIIHFWLYH� GHV� LQWHUUHODWLRQV� HQWUH� SRSXODWLRQ� HW� GpYHORSSHPHQW� GDQV� OHV�VWUDWpJLHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�

���������/¶DFFqV�j�O¶HDX�SRWDEOH
/D� YRORQWp� GH� IDLUH� IDFH� DX[� EHVRLQV� HQ� HDX� D� FRQGXLW� OHV� DXWRULWpV� j� DGRSWHU� XQH� SROLWLTXH�EDVpH� VXU� OHV� SULQFLSHV� GpILQLV� ORUV� GH� OD� FRQIpUHQFH� VXU� O¶HDX� HW� O¶HQYLURQQHPHQW� WHQXH� j�'XEOLQ� �,UODQGH��HQ� MDQYLHU������� ,O� V¶DJLW�GH� OD�PLVH�HQ�YDOHXU�HW�GH OD�JHVWLRQ� LQWpJUpH�GHV�
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3DJH���
UHVVRXUFHV�HQ�HDX��&HWWH�VWUDWpJLH�SHUPHWWUD�GH�PHWWUH�HQ�°XYUH�O¶XQH�GHV�GpFLVLRQV�SULVHV�SDU�OH� 6RPPHW� GX�0LOOpQDLUH� HQ�PDWLqUH� GH� GpYHORSSHPHQW� HW� G¶pOLPLQDWLRQ� GH� OD� SDXYUHWp� TXL�FRQVLVWH�j�© UpGXLUH�GH�PRLWLp ª��G¶LFL� j� O¶DQ������ OD�SURSRUWLRQ�GHV�SHUVRQQHV�TXL�Q¶RQW�SDV�DFFqV�j�O¶HDX�SRWDEOH�RX�TXL�Q¶RQW�SDV�OHV�PR\HQV�GH�V¶HQ�SURFXUHU�
/¶DPpOLRUDWLRQ� GH� O¶H[SORLWDWLRQ� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� LO� IDXW� OH� UDSSHOHU� FRQVWLWXH�O¶REMHFWLI�PDMHXU��&HFL� VH� IHUD� � j� WUDYHUV� OD�PDvWULVH� GH� OD� TXDOLWp� HW� GH� OD� TXDQWLWp� GH� O¶HDX�SRWHQWLHOOHPHQW� GLVSRQLEOH�� OD� SURPRWLRQ� GH� O¶K\GUDXOLTXH� YLOODJHRLVH�� HW� OH� UHQIRUFHPHQW� HW�O¶DPpOLRUDWLRQ�GHV�LQWHUYHQWLRQV�GDQV�OH�VHFWHXU��

���������/H�'pYHORSSHPHQW�XUEDLQ
/¶XUEDQLVDWLRQ�FURLVVDQWH�GHV�YLOOHV�HW�O¶DXJPHQWDWLRQ�GHV�EHVRLQV�HQ�pTXLSHPHQWV�LPSOLTXH�XQH�PHLOOHXUH� SULVH� HQ� FRPSWH� GX� GpYHORSSHPHQW� XUEDLQ� GDQV� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD�SDXYUHWp��&HV�D[HV�VRXV�WHQGHQW�GHV�PpFDQLVPHV�GH�WUDYDX[�j�KDXWH�LQWHQVLWp�GH�PDLQ�G¶°XYUH�HW�G¶XWLOLVDWLRQ�RSWLPDOH�GHV�UHVVRXUFHV�ORFDOHV��,OV�GHYUDLHQW�SHUPHWWUH�G¶XQH�SDUW�GH��FUpHU�GDQV�OHV�SOXV�EUHIV�GpODLV�GH�QRXYHDX[�HPSORLV�WHPSRUDLUHV�GDQV�OHV�]RQHV�XUEDLQHV�HW�G¶DXWUH�SDUW�GH�UpDOLVHU�GHV�SURMHWV�XWLOHV�DX�SODQ�pFRQRPLTXH�HW�VRFLDO�3RXU� OD�PLVH�HQ�°XYUH�GHV�REMHFWLIV�FL�GHVVXV��OHV�VWUDWpJLHV�VXLYDQWHV�RQW�pWp�UHWHQXHV ��L��OD�PLVH� HQ� SODFH� G¶XQ� FDGUH� LQVWLWXWLRQQHO� DGpTXDW� HW� DPpOLRUDWLRQ� � GH� O¶DUPDWXUH� XUEDLQH ��O¶pODERUDWLRQ� G¶XQH� SROLWLTXH� GH� ORJHPHQWV� VRFLDX[ �� O¶pODERUDWLRQ� HW� OD� PLVH� HQ� °XYUH� GHV�VFKpPDV�GLUHFWHXUV�G¶DVVDLQLVVHPHQW�HW�G¶pOLPLQDWLRQ�GHV�GpFKHWV�

������� /D� SURPRWLRQ� GH� OD� ERQQH� JRXYHUQDQFH�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV�HW�OD�GpFHQWUDOLVDWLRQ
���������/D�JRXYHUQDQFH�SROLWLTXH

/HV� RULHQWDWLRQV� QDWLRQDOHV� HQ�PDWLqUH� GH� JRXYHUQDQFH�� GH� GpPRFUDWLVDWLRQ� HW� GH� UHVSHFW� GH�O¶(WDW�GH�GURLW�GpFRXOHQW�GHV�WH[WHV�IRQGDPHQWDX[�HW�GHV�SULQFLSDX[�GRFXPHQWV�G¶RULHQWDWLRQ��j�VDYRLU�QRWDPPHQW� OD�&RQVWLWXWLRQ�GH�OD��qPH 5pSXEOLTXH�� OD�&KDUWH�GHV�SDUWLV�SROLWLTXHV�� OH�&RGH� pOHFWRUDO�� OD� 'pFODUDWLRQ� GH� 3ROLWLTXH� *pQpUDOH� GX� 3UHPLHU� 0LQLVWUH�� &KHI� GX�*RXYHUQHPHQW��HWF�
(OOHV�V¶DUWLFXOHQW�DXWRXU�GHV�VWUDWpJLHV�VXLYDQWHV ��L��O¶pGLILFDWLRQ�HW�OD�FRQVROLGDWLRQ�G¶XQ�(WDW�GH�GURLW ��LL��OD�SURPRWLRQ�HW�OD�GpIHQVH�GHV�GURLWV�GH�O¶KRPPH�HW�GHV�OLEHUWpV�SXEOLTXHV��LLL��OD�SURPRWLRQ� HW� OD� FRQVROLGDWLRQ� GH� OD� SDL[� FLYLOH �� LY�� OHV� UpIRUPHV� GH� OD� MXVWLFH� HW� OH�UHQIRUFHPHQW� GHV� FDSDFLWpV� RSpUDWLRQQHOOHV� GH� OD� &RPPLVVLRQ� 1DWLRQDOH� GHV� 'URLWV� GH�O¶+RPPH�HW�GHV�OLEHUWpV�IRQGDPHQWDOHV��Y��O¶pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�G¶XQ�SURJUDPPH�GH� IRUPDWLRQ� FLYLTXH� HW� SROLWLTXH� j� O¶HQGURLW� GH� O¶DUPpH� HW� OD� SURPRWLRQ� GH� OD� FXOWXUH�GpPRFUDWLTXH� HW� FLWR\HQQH�� YL�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV� HW�RSpUDWLRQQHOOHV�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�'LDORJXH�6RFLDO��&1'6���YLL��OD�SRXUVXLWH�GX�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�

���������/D�JRXYHUQDQFH�pFRQRPLTXH
(Q� PDWLqUH� GH� JRXYHUQDQFH� pFRQRPLTXH�� OHV� VWUDWpJLHV� VXLYDQWHV� VHURQW� SRXUVXLYLHV�� L�� OD�UpDOLVDWLRQ� G¶pWXGHV� SURVSHFWLYHV� VXU� OD� VRFLpWp� QLJpULHQQH�� LL�� OD� PLVH� HQ� SODFH� G¶XQH�&RPPLVVLRQ� &HQWUDOH� GHV� 0DUFKpV� SOXV� DGDSWpH� HW� SOXV� RSpUDWLRQQHOOH�� LLL�� OD� UpDOLVDWLRQ�G¶XQH� pWXGH� JpQpUDOH� SRXU� PLHX[� FHUQHU� OHV� SRVVLELOLWpV� G¶DFFURLVVHPHQW� GHV� UHVVRXUFHV� GH�
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3DJH���
O¶(WDW��pODUJLVVHPHQW�GH�O¶DVVLHWWH�ILVFDOH� ��LY��OH�UHFRXYUHPHQW�GHV�LPS{WV�HW�WD[HV ��Y��OD�OXWWH�FRQWUH� OD� IUDXGH �� O¶H[RQpUDWLRQ �� HWF�� YL�� OH� UHQIRUFHPHQW� GX� GLVSRVLWLI� LQVWLWXWLRQQHO� HW�MXULGLTXH� LQFLWDWLI� DX[� LQYHVWLVVHPHQWV� SULYpV �� YLL�� OD� SRXUVXLWH� GH� OD� SULYDWLVDWLRQ� GHV�HQWUHSULVHV� GHV� VHFWHXUV� SURGXFWLIV�� PDUFKDQGV� HW� FRQFXUUHQWLHOV�� YLLL�� OD� FUpDWLRQ� GHV�PpFDQLVPHV�GH�FRQWU{OH�V\VWpPDWLTXH�GH�OD�JHVWLRQ�GHV�GHQLHUV�SXEOLFV�

���������/D�JRXYHUQDQFH�ORFDOH�HW�OD�GpFHQWUDOLVDWLRQ
/HV� REMHFWLIV� IL[pV� GDQV� FH� GRPDLQH� VHURQW� DWWHLQWV� SDU� OD�PLVH� HQ�°XYUH� GHV� VWUDWpJLHV� FL�DSUqV �� �L�� OD� GpILQLWLRQ� GHV� FRPSpWHQFHV� LQVWLWXWLRQQHOOHV� HW� OD�PDWpULDOLVDWLRQ� GHV� GLIIpUHQWV�SDOLHUV� GH� OD� GpFHQWUDOLVDWLRQ�� �LL�� OH� WUDQVIHUW� HIIHFWLI� GX� SRXYRLU� GH� GpFLVLRQ� DX[� HQWLWpV�GpFHQWUDOLVpHV�� �LLL�� OD� SURPRWLRQ� GH� OD� FRRSpUDWLRQ� GpFHQWUDOLVpH� HW� OH� UHQIRUFHPHQW� GX�SDUWHQDULDW�j�OD�EDVH ���LY��O¶LQIRUPDWLRQ��OD�VHQVLELOLVDWLRQ�HW�OD�IRUPDWLRQ�GHV�DFWHXUV�GH�OD�YLH�QDWLRQDOH�DLQVL�TXH�OD�SRXUVXLWH�GHV�UpIRUPHV�

���������/D�WUDQVSDUHQFH�HW�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ
/HV�UpIRUPHV�HQ�FRXUV��SULQFLSDOHPHQW�FHOOHV�TXL�FRQFHUQHQW�OD�JHVWLRQ�GHV�ILQDQFHV�SXEOLTXHV��FRPSRUWHQW�GHV�PHVXUHV� LPSRUWDQWHV�TXL�GRLYHQW� IDYRULVHU� OD� UHVSRQVDELOLWp�� OD� WUDQVSDUHQFH��O¶HIILFDFLWp� GDQV� O¶DIIHFWDWLRQ� GHV� UHVVRXUFHV�� GDQV� OD� JHVWLRQ� GHV� GpSHQVHV� SXEOLTXHV� HW� GHV�SUHVWDWLRQV�GH�VHUYLFHV�SXEOLFV�
/HV�SRSXODWLRQV�HW� OD� VRFLpWp�FLYLOH� VHURQW� IRUPpHV�HW� LQWHUYLHQGURQW�GDQV� OD� IRUPXODWLRQ�� OHV�UpIRUPHV�HW�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�PDFUR�pFRQRPLTXHV��/HV�VWUDWpJLHV�SRXUVXLYLHV�VH�UDSSRUWHQW� j �� L�� O¶HQJDJHPHQW� FLWR\HQ� GDQV� O¶pWDEOLVVHPHQW� GX� EXGJHW�� OH� FRQWU{OH� GHV�GpSHQVHV�HW�OH�VXLYL�GHV�SUHVWDWLRQV�GH�VHUYLFHV�SXEOLFV ��LL��O¶DFFURLVVHPHQW�GH�OD�FDSDFLWp�GHV�FRPPXQDXWpV�HW�OHXUV�RUJDQLVDWLRQV�j�SDUWLFLSHU�DX�SURFHVVXV�G¶pWDEOLVVHPHQW�GHV�EXGJHWV��DX�FRQWU{OH� GHV� GpSHQVHV� HW� DX� VXLYL� GHV� SUHVWDWLRQV �TXDOLWp�� TXDQWLWp�� HIILFDFLWp� �� LLL�� OD�GpP\VWLILFDWLRQ� GHV� EXGJHWV� HW� XQ� WUDYDLO� G¶DQDO\VH� SRXU� SHUPHWWUH� GHV� pFKDQJHV�G¶LQIRUPDWLRQV�HW�GHV�GpEDWV�DX�VHLQ�GX�SDUOHPHQW��GHV�PpGLDV�HW�GH�OD�VRFLpWp�FLYLOH�
3RXU� FRPSOpWHU� OH� GLVSRVLWLI� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� OD� UpIRUPH� GX� FRGH� GHV� PDUFKpV�SXEOLFV� VHUD� HQWUHSULVH�� (OOH� D� SRXU� REMHFWLI� GH� FRQWULEXHU� j� OD�PLVH� HQ� SODFH� GH� FRQGLWLRQV�SURSLFHV�j�XQH�PHLOOHXUH�XWLOLVDWLRQ�GHV�GHQLHUV�SXEOLFV�HW�G¶DVVHRLU�XQ�V\VWqPH�GH�SDVVDWLRQ�GH�PDUFKpV�SXEOLFV�FUpGLEOH�FRQWULEXDQW�DLQVL�j� OD�FUpDWLRQ�G¶XQ�FOLPDW�UHODWLRQQHO�VDLQ�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV�

���������/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV
/HV� pYDOXDWLRQV� GHV� GLIIpUHQWHV� SROLWLTXHV� HW� VWUDWpJLHV� GH� GpYHORSSHPHQW�PHQpHV� DX�1LJHU��RQW� PRQWUp� TXH� OHV� FRQWUH�SHUIRUPDQFHV� pFRQRPLTXHV� HQUHJLVWUpHV� VRQW� GXHV� HQ� SDUWLH� j� OD�IDLEOHVVH�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�HW�KXPDLQHV�GHV�SULQFLSDX[�DFWHXUV�GX�GpYHORSSHPHQW��(WDW�� DGPLQLVWUDWLRQ� GpFRQFHQWUpH�� VHFWHXU� SULYp� HW� VRFLpWp� FLYLOH��� &¶HVW� GLUH� TXH� OHV�SHUIRUPDQFHV�pFRQRPLTXHV�G¶XQ SD\V�FRPPH�OH�1LJHU�VRQW� LQWLPHPHQW� OLpHV�j�VHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�HW�KXPDLQHV��j� OD�SHUWLQHQFH�GH�VHV�FKRL[�VWUDWpJLTXHV�HW�j� O¶HIILFDFLWp�GH�VD�JHVWLRQ��$XVVL��OH�VXFFqV�GH�WRXWH�SROLWLTXH�RX�VWUDWpJLH�GH�GpYHORSSHPHQW�GXUDEOH�GHYUD�W�HOOH�V¶DUWLFXOHU� DXWRXU�GH� OD� WULDGH�© SROLWLTXH� pFRQRPLTXH�SHUWLQHQWH� HW� SDUWLFLSDWLYH�� LQVWLWXWLRQV�HIILFDFHV�HW�ERQQH�JRXYHUQDQFH ª�
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3DJH���
/D�YpULWDEOH�VWUDWpJLH�GH�GpYHORSSHPHQW�GXUDEOH�DX�1LJHU�GRLW�pJDOHPHQW�VH�SRVHU�HQ�WHUPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�HW�KXPDLQHV�GDQV�OHV�GRPDLQHV�GH�OD�FRQFHSWLRQ��GH�OD�PLVH�HQ�°XYUH�HW�GX�VXLYL�pYDOXDWLRQ�GHV�SROLWLTXHV�GH�GpYHORSSHPHQW�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp�

���������/H�GpYHORSSHPHQW�GHV�7HFKQRORJLHV�GH�O¶,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ
,O� V¶DJLW�GH� IDYRULVHU� O¶DFFqV�j� O¶LQIRUPDWLRQ�HW�DX� VDYRLU�GDQV� OH�FDGUH�GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp��'DQV�FH�FDGUH��XQ�DSSXL�DX��GpYHORSSHPHQW�GHV�7HFKQRORJLHV�GH�O¶,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ� �7,&6��GDQV� WRXV� OHV�VHFWHXUV�G¶DFWLYLWpV�SRXU� OHV� UHQGUH�SOXV�DFFHVVLEOHV�DX[�FRPPXQDXWpV�GpIDYRULVpHV�WDQW�HQ�PLOLHX�UXUDO�TX¶HQ�PLOLHX�XUEDLQ�
�����/HV�ULVTXHV�GH�OD�VWUDWpJLH
'DQV� OD� PLVH� HQ� °XYUH� GH� OD� 653�� LO� IDXGUD� WHQLU� FRPSWH� G¶XQH� VpULH� GH� FRQWUDLQWHV� TXL�SHXYHQW�ODUJHPHQW�LQIOXHQFHU�OH�VXFFqV�GX�SURFHVVXV��(OOHV�VRQW�OLpHV�DX[�REMHFWLIV�IL[pV��&HV�GHUQLHUV� SHXYHQW� rWUH� DSSUpKHQGpV� FRPPH� DPELWLHX[� VL� O¶RQ� FRQVLGqUH� OHV� SHUIRUPDQFHV�pFRQRPLTXHV� GHV� GL[� GHUQLqUHV� DQQpHV�� 3OXV� VSpFLILTXHPHQW�� VL[� ���� SULQFLSDOHV� FRQWUDLQWHV�SHXYHQW�rWUH�UHOHYpHV�j�VDYRLU�OD�YXOQpUDELOLWp�GH�O¶pFRQRPLH�QLJpULHQQH�DX[�DOpDV�FOLPDWLTXHV��OD�IDLEOH�FDSDFLWp�LQVWLWXWLRQQHOOH�HW�KXPDLQH�GHV�0LQLVWqUHV�HW�21*��OH�V\VWqPH�G¶LQIRUPDWLRQ�HW�GH�VXLYL�pYDOXDWLRQ�j�PHWWUH�HQ�SODFH��OH�PDQTXH�G¶HIILFDFLWp�HW�GH�SHUIRUPDQFH�GX�V\VWqPH�GH� VXLYL�pYDOXDWLRQ�� OD� QRQ� GLVSRQLELOLWp� GHV� UHVVRXUFHV� ILQDQFLqUHV� HW� PDWpULHOOHV� GDQV� OHV�GpODLV�UHTXLV�HW�O¶LQVWDELOLWp�SROLWLTXH�
&RQFHUQDQW�OD�YXOQpUDELOLWp�GH�O¶pFRQRPLH�QLJpULHQQH�DX[�DOpDV�FOLPDWLTXHV��LO�IDXW�UHOHYHU�TXH�GHSXLV�OD�PRURVLWp�GX�PDUFKp�GH�O¶XUDQLXP�GXUDQW�OHV�DQQpHV�����O¶HVVHQWLHO�GHV�pOpPHQWV�GX�WDX[�GH�FURLVVDQFH�VRQW�IRQFWLRQ�GH�OD�SOXYLRPpWULH�VL�ELHQ�TX¶XQH�PDXYDLVH�VDLVRQ�GHV�SOXLHV�HQWUDvQH�WRXMRXUV�XQH�VLWXDWLRQ�GH�IDPLQH�TXL�DJJUDYH�OD�YXOQpUDELOLWp�GHV�SOXV�SDXYUHV�
3RXU FH�TXL� HVW� GH� OD� IDLEOH� FDSDFLWp� LQVWLWXWLRQQHOOH� HW� KXPDLQH�GHV�0LQLVWqUHV� HW�21*�TXL�VHURQW�LPSOLTXpV�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�653��HOOH�HVW�FLWpH�GX�IDLW�TXH�OHV�0LQLVWqUHV�HW�VXUWRXW� OHV� 21*�DVVRFLDWLRQV� VRXIIUHQW� DXMRXUG¶KXL� G¶XQ� PDQTXH� FKURQLTXH�GH� UHVVRXUFHV�KXPDLQHV�HW�G¶LQVXIILVDQFH��GH�SHUVRQQHO�TXDOLILp�ORUVTX¶HOOHV�H[LVWHQW��
/H� IDLEOH� QLYHDX� G¶LQVWUXFWLRQ� GH� OD� SRSXODWLRQ� HW� O¶DPSOHXU� GH� OD� SDXYUHWp� HQWUDvQHQW� � XQH�LPSDWLHQFH�GH�FHOOH�FL�TXL�H[LJHUD�HQ�TXHOTXH�VRUWH�TXH�WRXV�OHV�SUREOqPHV�VRLHQW�VDWLVIDLWV�HQ�XUJHQFH�� &H� TXL� QH� VHUD� SDV� IRUFpPHQW� OH� FDV� HQ� IRQFWLRQ� GHV� SUpYLVLRQV� GH� OD� 653�� ,O� HQ�UpVXOWHUD� LQpYLWDEOHPHQW�XQ�V\QGURPH�GH�GpSHQGDQFH�HW�G¶DWWHQWLVPH�SRXYDQW�FRQVWLWXHU�XQH�HQWUDYH� UpHOOH� DX� VXFFqV� GX� SURJUDPPH� G¶R�� OD� QpFHVVLWp�G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� HW� GH�VXLYL�pYDOXDWLRQ�GH�OD�653�
8QH�IRLV�pWDQW�PLV�HQ�SODFH��LO�FRQYLHQGUDLW�GH�YHLOOHU�DX�ULVTXH�GH�VRQ�PDQTXH�G¶HIILFDFLWp�HW�GH� SHUIRUPDQFH� G¶XQ� WHO� V\VWqPH� GX� IDLW� GH� VD� MHXQHVVH� FH� TXL� SRXUUDLW� � HQWUDYHU� VRQ�RSpUDWLRQQDOLWp�TXL�OXL�SHUPHWWUDLW�GH�UpSRQGUH�DX[�DWWHQWHV�
/D�QRQ�GLVSRQLELOLWp�GHV� UHVVRXUFHV� ILQDQFLqUHV�HW�PDWpULHOOHV�GDQV�OHV�GpODLV�UHTXLV�HVW�DXVVL�XQ�IDFWHXU�GH�ULVTXH�LPSRUWDQW�TXL�SHXW�LQIOXHU�QpJDWLYHPHQW�VXU�OD�PLVH�HQ�°XYUH�GH�OD�653��(QILQ��O¶LQVWDELOLWp�SROLWLTXH�D�pWp�UHOHYpH�FRPPH�pWDQW�O¶XQ�GHV�pOpPHQWV�TXL�RQW�KDQGLFDSp�OD�UpDOLVDWLRQ� GHV� SROLWLTXHV� HW� SURJUDPPHV� GH� GpYHORSSHPHQW�� 'HSXLV� GHX[� DQV�� OH� SD\V� D�
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3DJH���
UHWURXYp�XQH�DFFDOPLH� IDYRUDEOH�j� OD�FRQGXLWH�GHV�GLIIpUHQWV�SURJUDPPHV�GH�UpGXFWLRQ�GH� OD�SDXYUHWp��,O�Q¶HQ�GHPHXUH�SDV�PRLQV�TX¶XQH�UHPLVH�HQ�FDXVH�GH�TXHOTXH�IDoRQ�TXH�FH VRLW�GH�FHWWH�VWDELOLWp� UHWURXYpH�FRQVWLWXHUD�j�Q¶HQ�SRLQW�GRXWHU�XQH�VpULHXVH�HQWUDYH�SRXU� OD�PLVH�HQ�°XYUH�GH�OD�653�
9��/HV�DFWLRQV�SULRULWDLUHV������ � ����
�����/HV�DFWLRQV�SULRULWDLUHV�DX�QLYHDX�GX�FDGUH�PDFUR �pFRQRPLTXH
$X� FRXUV� GH� OD� SpULRGH� ����������� OH� *RXYHUQHPHQW� FRPSWH� SRXUVXLYUH� OD�PLVH� HQ�°XYUH�G¶XQH� SROLWLTXH� EXGJpWDLUH� VWULFWH�� SHUPHWWDQW� GH�PDLQWHQLU� OD� GHPDQGH� JOREDOH� j� XQ� QLYHDX�FRPSDWLEOH�DYHF�OHV�UHVVRXUFHV�GLVSRQLEOHV�HW�DYHF�OHV�REMHFWLIV�LQWHUQDWLRQDX[�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DLQVL�TXH�FHX[�UpJLRQDX[�G¶DVVDLQLVVHPHQW�GX�FDGUH�PDFURpFRQRPLTXH��'DQV�FHWWH�RSWLTXH��OH�VROGH�JOREDO�GHV�RSpUDWLRQV�ILQDQFLqUHV�GH�O¶(WDW���VXU�OD�EDVH�GHV�HQJDJHPHQWV�HW�KRUV�GRQV��SDVVHUDLW�GH�±������GX�3,%�HQ������j�±�� HQ�������/D�UpDOLVDWLRQ�GH�FHW�REMHFWLI�LPSOLTXH�G¶XQH�SDUW��TXH�OH�WDX[�GH�SUHVVLRQ�ILVFDOH�VRLW�SRUWp�GH�������HQ������j���������HQ������HW��G¶DXWUH�SDUW��TXH�OD�VLWXDWLRQ�GHV�ILQDQFHV�SXEOLTXHVVRLW�DVVDLQLH�
/¶DVVDLQLVVHPHQW�GHV�ILQDQFHV�SXEOLTXHV�V¶RSpUHUD�j�WUDYHUV��OD�SRXUVXLWH�GH�O¶pODUJLVVHPHQW�GH�O¶DVVLHWWH�ILVFDOH ��XQH�PHLOOHXUH�PDvWULVH�GH�O¶DVVLHWWH�HW�GHV�IR\HUV�ILVFDX[��O¶DPpOLRUDWLRQ�GX�UHFRXYUHPHQW� GHV� UHFHWWHV� HW� OH� UHQIRUFHPHQW� GH� O¶DGPLQLVWUDWLRQ� ILVFDOH �� OD� PDvWULVH� HW� OD�UHVWUXFWXUDWLRQ� GHV� GpSHQVHV� FRXUDQWHV �� OD� PLVH� HQ� °XYUH� HIIHFWLYH� GHV� UHFRPPDQGDWLRQV�LVVXHV�GHV�UHYXHV�GHV�GpSHQVHV�SXEOLTXHV�GDQV�OHV�VHFWHXUV�GH�OD�VDQWp��GH�O¶pGXFDWLRQ�HW�GX�GpYHORSSHPHQW� UXUDO �� O¶DPpOLRUDWLRQ� GH� OD� JHVWLRQ� GH� OD� GHWWH� SXEOLTXH� HW� GHV� DUULpUpV�LQWpULHXUV�HW�H[WpULHXUV�DLQVL�TXH�OD�UpKDELOLWDWLRQ�HW�OD�PRGHUQLVDWLRQ�GH�OD�JHVWLRQ�GHV�ILQDQFHV�SXEOLTXHV�
*UkFH�j� O¶DPpOLRUDWLRQ�GX�UHFRXYUHPHQW�GHV� UHFHWWHV�HW�DX� �UHQIRUFHPHQW�GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�� OHV� UHFHWWHV� EXGJpWDLUHV� WRWDOHV� SDVVHUDLHQW� GH� ������ PLOOLDUGV� HQ� ������ j� �������PLOOLDUGV�HQ������HW�DWWHLQGUDLHQW������ PLOOLDUGV� HQ�������'DQV�OH�PrPH�WHPSV���OHV�UHFHWWHV�ILVFDOHV� V¶pOqYHUDLHQW� GH� ��� PLOOLDUGV� HQ� ����� j� ������ PLOOLDUGV� HQ� ������ SXLV� j�������PLOOLDUGV� HQ� ������ 3RXU� SDUYHQLU� j� FHW� REMHFWLI� GH� UHFHWWHV�� OH� *RXYHUQHPHQW� SRXUVXLYUD�O¶pODUJLVVHPHQW� GH� O¶DVVLHWWH� ILVFDOH� SDU� XQH� SOXV� JUDQGH� FRXYHUWXUH� GX� WHUULWRLUH� QDWLRQDO�� OD�VLPSOLILFDWLRQ� GX� V\VWqPH� GHV� LPS{WV� GLUHFWV�� O¶DPpOLRUDWLRQ� GH� O¶HIILFDFLWp� GHV� UpJLHV�ILQDQFLqUHV�HW�OD�OXWWH�FRQWUH�OD�IUDXGH�ILVFDOH�VRXV�WRXWHV�VHV�IRUPHV�DLQVL�TX¶XQ��FRQWU{OH�VWULFW�GHV�H[RQpUDWLRQV��'HV�pWXGHV�VHURQW�ODQFpHV�HQ�YXH�G¶H[DPLQHU�OHV�SRVVLELOLWpV�G¶DPpOLRUHU�OH�PRGqOH� G¶pYDOXDWLRQ� IRQFLqUH� HW� LPPRELOLqUH� GDQV� OH� EXW� GH� VLPSOLILHU� HW� G¶DXJPHQWHU�O¶HIILFDFLWp�GX�UpJLPH�ILVFDO�GDQV�FH�GRPDLQH�
'H�PDQLqUH�SOXV�FRQFUqWH��OHV�DFWLRQV�HW�PHVXUHV�VXLYDQWHV�VHURQW�PLVHV�HQ�°XYUH�DX�FRXUV�GH�OD�SpULRGH �� XQ�PHLOOHXU�VXLYL�GX�IOX[�GHV�LPSRUWDWLRQV�SDU� � O¶H[WHQVLRQ�GH�OD�VXUYHLOODQFH�GHV�LPSRUWDWLRQV�j�G¶DXWUHV�EXUHDX[�GHV�GRXDQHV �� OH�FRQWU{OH�ULJRXUHX[�GHV�UpH[SRUWDWLRQV�j�WUDYHUV�GHV�PLVVLRQV�G¶HVFRUWH �� OH�UpWDEOLVVHPHQW�GH�OD�FRQILDQFH�HQWUH O¶$GPLQLVWUDWLRQ�GHV�GRXDQHV�HW�OHV�RSpUDWHXUV�pFRQRPLTXHV�SDU�XQH�PHLOOHXUH�VHQVLELOLVDWLRQ�GHV�FRQWULEXDEOHV�DX[�UqJOHV�HW�SURFpGXUHV�j�WUDYHUV�GHV�VpPLQDLUHV�UHJURXSDQW�O¶DGPLQLVWUDWLRQ�HW�OHV�RSpUDWHXUV�pFRQRPLTXHV �� OD�PDvWULVH�HW�OD�UpGXFWLRQ�GUDVWLTXH�GHV�H[RQpUDWLRQV�SDU�XQH�DSSOLFDWLRQ�SOXV� VWULFWH� GHV� WH[WHV� HQ�YLJXHXU� HW� XQ�PHLOOHXU� FRQWU{OH�GHV�GHVWLQDWLRQV�GHV�PDUFKDQGLVHV�H[RQpUpHV �� O¶LQWHQVLILFDWLRQ� GH� OD� FROODERUDWLRQ� HQWUH� OHV� DXWRULWpV� SROLWLTXHV� HW�DGPLQLVWUDWLYHV� ORFDOHV� SDU� OD� VHQVLELOLVDWLRQ� GH� FHOOHV�FL� HW� OHXU� LPSOLFDWLRQ� GDQV� OD�PRELOLVDWLRQ� GHV� UHVVRXUFHV� LQWHUQHV �� O¶LQWHQVLILFDWLRQ� GH� OD� FROODERUDWLRQ� HQWUH� OHV�
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3DJH���
VHUYLFHV�ILVFDX[ ��� O¶DPpOLRUDWLRQ�GH�O¶HIILFDFLWp�GHV�VHUYLFHV�GH�FRQWU{OH�� OD�PLVH�HQ�SODFH� GH� QRXYHOOHV� UHFHWWHV� GH� GRXDQH �� OD� PLVH� HQ� SODFH� HIIHFWLYH� GHV� VHUYLFHV�GpFRQFHQWUpV�SDU�XQH�SOXV� ODUJH� LPSODQWDWLRQ�GHV� UHFHWWHV�GHV� LPS{WV�� OD�V\VWpPDWLVDWLRQ�GHV�FRQWU{OHV� VXU� SLqFHV� HW� VXU� SODFH� HW� O¶LQWHQVLILFDWLRQ� � GHV� DFWLRQV� GH� UHFRXYUHPHQW� SDU� OHV�EULJDGHV�GH�UHFRXYUHPHQW�PL[WHV��'*(��'5,��VXU�O¶HQVHPEOH�GX�WHUULWRLUH�
&RQIRUPpPHQW� j� OD� SULRULWp� TXH� OH�*RXYHUQHPHQW� DFFRUGH� j� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� VD�SROLWLTXH� HQ�PDWLqUH� GH� GpSHQVHV� SXEOLTXHV� VHUD� GH� OHV�PDLQWHQLU� VRXV� FRQWU{OH� WRXW� HQ� OHV�UpRULHQWDQW� YHUV� OHV� VHFWHXUV� HVVHQWLHOV�� 'DQV� FHWWH� RSWLTXH�� GHV� GRWDWLRQV� EXGJpWDLUHV�DGpTXDWHV� VHURQW� DIIHFWpHV� DX[� VHFWHXUV� VRFLDX[�� FH� TXL� LPSOLTXH� XQ� FRQWU{OH� ULJRXUHX[� GHV�GpSHQVHV�PRLQV�SULRULWDLUHV��8Q�DFFHQW�SDUWLFXOLHU�VHUD�DFFRUGp�DX[ UpJLHV�ILQDQFLqUHV��HQ�OHV�GRWDQW�GH�PR\HQV�KXPDLQV�HW�PDWpULHOV�DLQVL�TX¶DX[�FRQWUHSDUWLHV�SRXU�VRXWHQLU� O¶DFWLRQ�GHV�LQYHVWLVVHPHQWV�� &HWWH� UHVWUXFWXUDWLRQ� GH� OD� GpSHQVH� SXEOLTXH� SUHQGUD� HQ� FRPSWH� OHV�SULQFLSDOHV�UHFRPPDQGDWLRQV�GH�OD�UHYXH�GHV�GpSHQVHVSXEOLTXHV�UpDOLVpHV�SRXU�OHV�VHFWHXUV�GH�O¶pGXFDWLRQ��GH�OD�VDQWp�HW�GX�GpYHORSSHPHQW�UXUDO��
&LQT�����D[HV�VWUDWpJLTXHV�RQW�pWp�UHWHQXV�SDU�OH�*RXYHUQHPHQW�SRXU�FRQGXLUH�FHWWH�SROLWLTXH�GH�UpIRUPHV��,O�V¶DJLW�GH �

�������/¶DPpOLRUDWLRQ�GH�OD�SURJUDPPDWLRQ�HW�GH�OD�SUpSDUDWLRQ�EXGJpWDLUHV
8Q� FDGUH� GH� GpSHQVHV� j� PR\HQ� WHUPH� �&'07�� HVW� XQ� HQVHPEOH� FRKpUHQW� G¶REMHFWLIV�VWUDWpJLTXHV� HW� GH� SURJUDPPHV� GH� GpSHQVHV� SXEOLTXHV� TXL� GpILQLW� OH� FDGUH� GDQV� OHTXHO� OHV�PLQLVWqUHV�RSpUDWLRQQHOV�SHXYHQW�SUHQGUH�GHV�GpFLVLRQV�SRXU�OD�UpSDUWLWLRQ�HW�O¶HPSORL�GH�OHXUV�UHVVRXUFHV��/D�UpXVVLWH�G¶XQ� WHO�FDGUH�GpSHQG�GHV�PpFDQLVPHV� LQVWLWXWLRQQHOV�TXL� LQFLWHQW� OHV�GpFLGHXUV�j�KDUPRQLVHU�OHV�SULRULWpV�DYHF�OHV�FRQWUDLQWHV�GH�UHVVRXUFHV�GX�SD\V�
/H�&'07�SHUPHW� OD� GpILQLWLRQ�G¶XQ� FDGUH�GH� UHVVRXUFHV� FRKpUHQW� HW� UpDOLVWH�� IDYRUDEOH� j� OD�FUpDWLRQ�G¶XQ�HQYLURQQHPHQW�PDFURpFRQRPLTXH�pTXLOLEUp�� OD�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�GH�UpSDUWLWLRQ� GHV� UHVVRXUFHV� SOXV� FRQIRUPH� DX[� SULRULWpV� VWUDWpJLTXHV� VHFWRULHOOHV� HW�LQWHUVHFWRULHOOHV ��GHV�SROLWLTXHV�HW�GHV�ILQDQFHPHQWV�SUpYLVLEOHV��TXL�SHUPHWWHQW�DX[�PLQLVWqUHV�G¶pODERUHU�GHV�VWUDWpJLHV�G¶DFWLRQ�HW�GH�PHWWUH�HQ�SODFH�GHV�SURJUDPPHV�SOXVVRXWHQDEOHV ��XQ�HPSORL�GHV�UHVVRXUFHV�SOXV�HIILFDFH�SDU�GHV�VHUYLFHV�RSpUDWLRQQHOV�MRXLVVDQW�G¶XQH�SOXV�JUDQGH�DXWRQRPLH�GDQV�OH�FDGUH�G¶XQH�GLVFLSOLQH�EXGJpWDLUH�ULJRXUHXVH�
/H�*RXYHUQHPHQW�HVW�GpFLGp�j�PRGHUQLVHU�OHV�PpWKRGHV�GH�SUpSDUDWLRQ�HW�GH�SODQLILFDWLRQ�SDU�OD�GpWHUPLQDWLRQ�GHV�DOORFDWLRQV�EXGJpWDLUHV��HQ�IRQFWLRQ�GH�FULWqUHV�pFRQRPLTXHV�HW�ILQDQFLHUV�FRQIRUPpPHQW�DX�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH��&'07���$�O¶LQWpULHXU�GX�&'07��GHV�HQYHORSSHV�j�PR\HQ�WHUPH��FRKpUHQWHV�DYHF�OH�FDGUDJH�PDFURpFRQRPLTXH��VHURQW�GpWHUPLQpHV�SDU�VHFWHXU�
$X�FRXUV�GH�OD�SpULRGH������������GHV�EXGJHWV�SURJUDPPHV�VHURQW�SUpSDUpV�SRXU�OHV�VHFWHXUV�GH�O¶pGXFDWLRQ��GH�OD�VDQWp��GX�GpYHORSSHPHQW�UXUDO��GHV�WUDQVSRUWV�HW�GHV�LQIUDVWUXFWXUHV�
/D�UpIRUPH�WRXFKHUD�pJDOHPHQW�OD�SUpSDUDWLRQ�DQQXHOOH�GH�OD�ORL�GH�)LQDQFHV�j�WUDYHUV�OD�SULVH�HQ� FRPSWH� GH� FULWqUHV� UpVXOWDQW� GX� UHFHQVHPHQW� SK\VLTXH� GHV� pWXGLDQWV� HW� GH� O¶DXGLW� GHV�ERXUVHV� ILQDOLVpV�HQ������DLQVL�TXH�GH�FRQWUDWV�SODQV�TXL�VHURQW�FRQFOXV�DYHF� OHV�SULQFLSDX[�pWDEOLVVHPHQWV�EpQpILFLDLUHV�GH�VXEYHQWLRQV��'H�SOXV��GqV�OD�/RL�GH�)LQDQFHV�������OD�SULVH�HQ�FRPSWH� GH� O¶REMHFWLI� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� RULHQWHUD� OD� UpSDUWLWLRQ� GHV� FUpGLWV� HQ� YXH�
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3DJH���
G¶DWWHLQGUH� OH� SRLQW� G¶DFKqYHPHQW� GH� O¶,QLWLDWLYH� 337(� HQ� ILQ� ���� �SRLQW� G¶DFKqYHPHQW�IORWWDQW�HW�VHORQ OD PLVH�HQ�°XYUH GH�OD 653��
/D� SODQLILFDWLRQ� HW� OD� SUpSDUDWLRQ� EXGJpWDLUHV�QH�SHXYHQW� FRQWULEXHU� j� O¶XWLOLVDWLRQ� HIILFLHQWH�GHV� UHVVRXUFHV� GH� O¶(WDW� VDQV� XQ� VXLYL� HW� XQH� pYDOXDWLRQ� DSSURSULpV�� &¶HVW� SRXUTXRL� OH�*RXYHUQHPHQW�PHWWUD� HQ� DSSOLFDWLRQ� HQ� ������ XQH� QRXYHOOH� QRPHQFODWXUH� EXGJpWDLUH� HW� XQ�QRXYHDX�SODQ�FRPSWDEOH�FRQIRUPH�DX[�VWDQGDUGV�LQWHUQDWLRQDX[�

�������/D�UDWLRQDOLVDWLRQ�GH�O¶H[pFXWLRQ�EXGJpWDLUH
/H� *RXYHUQHPHQW� HVW� FRQVFLHQW� GH� OD� IDLEOHVVH� GH� VRQ� V\VWqPH� GH� JHVWLRQ�ILQDQFLqUH� HW�EXGJpWDLUH��(Q�HIIHW��GDQV�XQ�FRQWH[WH�R��O¶LQIRUPDWLRQ�JpQpUpH�SDU�OH�V\VWqPH�Q¶HVW�SDV�G¶XQH�JUDQGH� ILDELOLWp�� OD� TXDOLWp� GHV� GpSHQVHV� Q¶HVW� SDV� JDUDQWLH�� &¶HVW� SRXUTXRL� LO� IHUD� GH�O
DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�GpSHQVHV�SXEOLTXHV�XQH�GH�VHV�SULRULWpV��$LQVL�OH�SURFHVVXV�GH�UpIRUPHV�GpMj�HQJDJp�VHUD�SRXUVXLYL�HW�UHQIRUFp�
$�FH�WLWUH��OH�*RXYHUQHPHQW�SUHQGUD�GHV�PHVXUHV�GH�VLPSOLILFDWLRQ�GH�OD�FKDvQH�GH�GpSHQVH�TXL�SHUPHWWURQW� pJDOHPHQW� XQ� FRQWU{OH� HIILFDFH� GH� OD� JHVWLRQ� GHV� ILQDQFHV� SXEOLTXHV� DILQ� TX¶HQ�������GHV�SURFpGXUHV�UpYLVpHV�SRXU�O¶H[pFXWLRQ�GX�EXGJHW�VRLHQW�RSpUDWLRQQHOOHV��,O�FRQWLQXHUD�OD� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� ILQDQFLqUH� JUkFH� DXTXHO� OHV� GRQQpHV� VXU�O¶H[pFXWLRQ� GX� EXGJHW� VHURQW� GLVSRQLEOHV� HQ� WHPSV� UpHO�� (QILQ�� LO� DPpOLRUHUD� OD� UpJXODWLRQ�EXGJpWDLUH�HW�OD�SODQLILFDWLRQ�GH�OD�WUpVRUHULH�SRXU�SHUPHWWUH�OH�UqJOHPHQW�QRUPDO�HW�WUDQVSDUHQW�GHV�GpSHQVHV�SXEOLTXHV�
/H�*RXYHUQHPHQW�IHUD�GHV�FULWqUHV�FR�W�HIILFDFLWp�HW�GH�WUDQVSDUHQFH�GHV�pOpPHQWV��FHQWUDX[�GH�VD�SROLWLTXH�GH�SDVVDWLRQ�GH PDUFKpV��/D�SULVH�HQ�FRPSWH�GH�FH�FULWqUH�V¶HIIHFWXHUD�j�WUDYHUV�OD�UpIRUPH�GHV�PDUFKpV�SXEOLFV�HQ�PrPH� WHPSV�TXH� O¶KDUPRQLVDWLRQ�GHV�SURFpGXUHV�DX�QLYHDX�VRXV�UpJLRQDO�� (OOH� SRUWHUD� SULQFLSDOHPHQW� VXU� OD� UHIRQWH� GHV� WH[WHV� UpJOHPHQWDLUHV�� OD�SUpSDUDWLRQ� HW� OD� PLVH� HQ� SODFH� G¶XQ� SURJUDPPH� GH� IRUPDWLRQ� GHV� DJHQWV� FRQFHUQpV�� OD�FUpDWLRQ� G¶XQ� LQVWUXPHQW� GH� VXLYL� GHV� PDUFKpV� SXEOLFV� HW�� DX� EHVRLQ�� GHV� UpIRUPHV�LQVWLWXWLRQQHOOHV� FRPSOpPHQWDLUHV�� &HV� DFWLRQV� RQW� SRXU� ILQDOLWp� GH� JDUDQWLU�� GDQV� OD�WUDQVSDUHQFH�� OD� FRQFOXVLRQ� GHV� PDUFKpV� SXEOLFV� VXU� OD� EDVH� GX� FULWqUH� GX� PHLOOHXU� UDSSRUW�TXDOLWp�SUL[�
/H� *RXYHUQHPHQW� FRPSWH� pJDOHPHQW� � SRXUVXLYUH� OD� UpIRUPH� GH� OD� IRQFWLRQ� SXEOLTXH� DYHF�O¶REMHFWLI� SULPRUGLDO� GH� FRQWHQLU� OD� PDVVH� VDODULDOH� GDQV� GHV� OLPLWHV� FRPSDWLEOHV� DYHF� OH�QLYHDX�GHV� UHFHWWHV�� HW�G¶DFFURvWUH� O¶HIILFDFLWp�GH� O¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�HQ� IDLUH�XQH�DGPLQLVWUDWLRQ� GH� GpYHORSSHPHQW��(Q�RXWUH�� GHV� pFRQRPLHV� VHURQW� UpDOLVpHV� VXU� � OHV�ERXUVHV�VFRODLUHV�HW�XQLYHUVLWDLUHV�SDU� O¶DSSOLFDWLRQ�GH�QRXYHDX[�FULWqUHV�G¶DWWULEXWLRQ�SULYLOpJLDQW� OHV�pWXGLDQWV�OHV�SOXV�GpIDYRULVpV�HW�OHV�SOXV�PpULWDQWV��'DQV�OH�PrPH�RUGUH�G¶LGpHV��OD�UHYXH�GHV�GpSHQVHV� SXEOLTXHV� VHUD� pWHQGXH� j� G¶DXWUHV� VHFWHXUV� DILQ� G¶LGHQWLILHU� OHXUV� EHVRLQV�� GH�UHQIRUFHU� OD� SURJUDPPDWLRQ� GHV� GpSHQVHV� HW� G¶DPpOLRUHU� OHV� SURFpGXUHV� G¶H[pFXWLRQ�EXGJpWDLUHV�

�������/¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�EXGJpWDLUH�
/HV� SURFpGXUHV� GH� FRPSWDELOLWp� SXEOLTXH� GRLYHQW� SHUPHWWUHQW XQ� VXLYL� WUDQVSDUHQW� GH�O¶H[pFXWLRQ�EXGJpWDLUH��$�FHWWH�ILQ��LO�VHUD�DGRSWp�HW�PLV�HQ�°XYUH�XQ�SODQ�FRPSWDEOH�UpYLVp�HQ�KDUPRQLH� DYHF� OHV� GLUHFWLYHV� UpJLRQDOHV�� 'HV� WDEOHDX[� GH� ERUGV� ILDEOHV� G¶H[pFXWLRQ�EXGJpWDLUHV� VHURQW� UpJXOLqUHPHQW� SUpSDUpV� SRXU� VHUYLU� G¶RXWLOV� G¶DLGH� j� OD� GpFLVLRQ� DX[�
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3DJH���
DXWRULWpV��/D�GLVFLSOLQH�VHUD�UHQIRUFpH�GDQV�OD�FRPSWDELOLVDWLRQ�GHV�RSpUDWLRQV�GX�WUpVRU��8QH�UHYXH� GHV� GpSHQVHV� SXEOLTXHV�� FRXYUDQW� O¶HQVHPEOH� GX� EXGJHW� HW� VHV� SURFpGXUHV� GH�JHVWLRQ��VHUD� SUpSDUpH� HW� OHV� UHFRPPDQGDWLRQV� GH� OD� UHYXH� PLVHV� HQ� DSSOLFDWLRQ�� 'HV� H[SpULHQFHV�SLORWHV��GH�VXLYL�SK\VLTXH�GHV�GpSHQVHV��WUDoDJH��HW�GHV�HQTXrWHV�DXSUqV�GHV�EpQpILFLDLUHV�GHV�VHUYLFHV�SXEOLFV��VHURQW�PHQpHV�
(Q� RXWUH�� OH�*RXYHUQHPHQW� DGRSWHUD�� SRXU� OHV� FUpGLWV� GpOpJXpV�� XQ�PpFDQLVPH G¶DSXUHPHQW�SHUPHWWDQW�OHXU�RUGRQQDQFHPHQW�HW�OHXU�HQUHJLVWUHPHQW�HIILFDFH��GDQV�OHV�GpODLV�UpJOHPHQWDLUHV�DILQ�TXH�OHV�GRQQpHV��VXU�FHWWH�FDWpJRULH�GH�GpSHQVHV��VRLHQW�GLVSRQLEOHV�HQ�PrPH�WHPSV�TXH�FHOOHV�GHV�DXWUHV�GpSHQVHV�GH�O¶(WDW�
'H� PrPH�� OD� FO{WXUH� GHV� FRPSWHV� HVW� XQ� SDVVDJH� REOLJp� GX� SURFHVVXV� EXGJpWDLUH� TXL� GRLW�QRUPDOHPHQW�V¶DFKHYHU�SDU�XQ�FRQWU{OH�H[WHUQH��OH�FRQWU{OH�SDUOHPHQWDLUH�HW�MXULGLFWLRQQHO��$�FHW�HIIHW��OH�*RXYHUQHPHQW�SRXUVXLYUD�OD�SURGXFWLRQ�GHV�ORLV�GH�UqJOHPHQW�HW�GHV�FRPSWHV�GH�JHVWLRQ�UpWDEOLH�HQ������j�SDUWLU�GH�O¶H[HUFLFH������HW�JDUDQWLUD�O¶pODERUDWLRQ�UpJXOLqUH�GH�FHV�GRFXPHQWV�j�FRPSWHU�GH�FHX[�GH�O¶H[HUFLFH������TXL��HQ�PrPH�WHPSV�TXH�FHX[�GH�O¶H[HUFLFH������� VHURQW� WUDQVPLV� � HQ� ����� j� O¶$VVHPEOpH� 1DWLRQDOH� HW� j� OD� &RXU� GHV� &RPSWHV�� &HWWH�GHUQLqUH� GHYUDLW� SURGXLUH� VRQ� SUHPLHU� DUUrW� FRXUDQW� ������ 6XU� FHWWH� EDVH�� LO� HVW� DWWHQGX� TXH�O¶$VVHPEOpH� 1DWLRQDOH� RUJDQLVH� GHV� GpEDWV� SDUOHPHQWDLUHV� VXU� O¶H[pFXWLRQ� G¶XQ� EXGJHW�FRXUDQW������

�������/H�UHQIRUFHPHQW�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��
(Q�YXH�G¶DPpOLRUHU�OD�TXDOLWp�GHV�SUHVWDWLRQV�DX[�SRSXODWLRQV�HW�G¶DVVXUHU� OD�PLVH�HQ�°XYUH�HIILFLHQWH� GHV� PHVXUHV� GH� UpIRUPHV� HQYLVDJpHV��OH� *RXYHUQHPHQW� FKHUFKHUD�� DXSUqV� GH� VHV�SDUWHQDLUHV��GHV�DSSXLV�SRXU�DVVXUHU�QRWDPPHQW�OH�UHF\FODJH�HW�OD�IRUPDWLRQ�GHV�FDGUHV�VXU�OHV�QRXYHDX[� LQVWUXPHQWV� HW� O¶pTXLSHPHQW�QpFHVVDLUH� DX�GpYHORSSHPHQW�G¶XQ�PRGqOH�TXL�YLVH�j�SUpSDUHU�OH�FDGUH�PDFURpFRQRPLTXH�GH�OD�JHVWLRQ�pFRQRPLTXH�HW�EXGJpWDLUH�HW�JDUDQWLU�j�WHUPH�OD�GpILQLWLRQ�GH�SROLWLTXHV�DSSURSULpHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
(Q� RXWUH�� OH� UHVSHFW� GHV� HQJDJHPHQWV� SULV� GDQV� OH� FDGUH� GH� O¶DPpOLRUDWLRQ� GH� OD� JHVWLRQ�EXGJpWDLUH� QpFHVVLWH�� FRPSWH� WHQX� GH� OD� IDLEOHVVH� GHV� FDSDFLWpV� KXPDLQHV� HW�PDWpULHOOHV� GHV�DGPLQLVWUDWLRQV� FKDUJpHV� GH� O¶pODERUDWLRQ� GH� FHV� GRFXPHQWV�� OD� PRELOLVDWLRQ� G¶DSSXLV�WHFKQLTXHV� HW� PDWpULHOV� H[WpULHXUV�� $� FHW� HIIHW�� OH� *RXYHUQHPHQW� SUHQGUD� OHV� FRQWDFWV�QpFHVVDLUHV�DYHF�VHV�SDUWHQDLUHV�SRXU�REWHQLU�GHV�DSSXLV�FRQVpTXHQWV�HQ�PDWLqUH�GH�IRUPDWLRQ�GHV�FDGUHV��G¶DVVLVWDQFH�WHFKQLTXH�HW�G¶pTXLSHPHQW�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GH�GRQQpHV��GH�FRPPXQLFDWLRQ�HW�GH�GpSODFHPHQW�
�����/HV�DFWLRQV�SULRULWDLUHV�DX�QLYHDX�GHV�VHFWHXUV�SURGXFWLIV

�������$X�QLYHDX�GX�VHFWHXU�UXUDO
/HV� DFWLRQV� SULRULWDLUHV� VHURQW� PHQpHV� GDQV� OH� FDGUH� GHV� D[HV� VWUDWpJLTXHV� GpILQLV� FRPPH�SULRULWDLUHV�j�VDYRLU �� OH�GpYHORSSHPHQW�DJUR�V\OYR�SDVWRUDO �� OD� OXWWH�FRQWUH� OD�GpVHUWLILFDWLRQ�HW� OD� JHVWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV �� OH� GpYHORSSHPHQW� GHV� SURGXFWLRQV� FRQQH[HV� j�O¶pFRQRPLH�UXUDOH��DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV��
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3DJH���
���������/H�GpYHORSSHPHQW�DJUR�V\OYR�SDVWRUDO�HW�OD�VpFXULWp�DOLPHQWDLUH

/¶DPpOLRUDWLRQ� GHV�V\VWqPHV� GH� SURGXFWLRQ� HW� OH� GpYHORSSHPHQW� GHV� IDFWHXUV� GH� SURGXFWLRQ�YRQW�FRQWULEXHU�j�DXJPHQWHU�OD�VpFXULWp�DOLPHQWDLUH��/HV�DFWLRQV�SULRULWDLUHV�SUpYXHV�j�FHW�HIIHW�VRQW���OD�PDvWULVH�HW�OD�FRQQDLVVDQFH�GX�SRWHQWLHO�SURGXFWLI��OD�FRQVHUYDWLRQ�HW�OD�YDORULVDWLRQ�GHV� UHVVRXUFHV� JpQpWLTXHV �� OD� FUpDWLRQ� HW� OD� UpKDELOLWDWLRQ� GHV� FHQWUHV� DYLFROHV �� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�UHFKHUFKH�HW�GH�WUDQVIHUW�GH�WHFKQRORJLHV��OD�G\QDPLVDWLRQ�HW�OD�GpFHQWUDOLVDWLRQ�GHV�XQLWpV�GH�IDEULFDWLRQ�DJULFROH�H[LVWDQWHV��OD�PLVH�HQ�SODFH�G
XQH�XVLQH�GH�PRQWDJH� GH� PRWRFXOWHXUV� HW� GH� PRXOLQV �� OD� SURWHFWLRQ� LQWpJUpH� GHV� FXOWXUHV ��O¶HPSRLVVRQQHPHQW�GH�PDUHV�HW�GH�SrFKHULHV � OD�UpKDELOLWDWLRQ�HW�OD�FUpDWLRQ�G
$PpQDJHPHQWV�+\GUR�$JULFROHV �� OD� SURPRWLRQ� GH� V\VWqPHV� DGDSWpV� G
DSSURYLVLRQQHPHQW� HQ� LQWUDQWV�DJULFROHV�� IRUHVWLHUV�� ]RRWHFKQLTXHV� HW� YpWpULQDLUHV �� OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�G¶pFKDQJH�GH� OD�SURGXFWLRQ� UXUDOH�SDU� OH�GpYHORSSHPHQW�GHV� LQIUDVWUXFWXUHV� UXUDOHV� �DEDWWRLUV�� VpFKRLUV��PDUFKpV�GH�EpWDLO� ��O¶DFFURLVVHPHQW�GHV�UHYHQXV�SDU�OH�GpYHORSSHPHQW�GHV�ILOLqUHV�DJUR�V\OYR�SDVWRUDOHV ��O¶DPpOLRUDWLRQ�GX�GLVSRVLWLI�GH�SUpYHQWLRQ�HW�G¶DWWpQXDWLRQ�GHV�FULVHV�DOLPHQWDLUHV��OH�GpYHORSSHPHQW�GX�V\VWqPH�G
LQIRUPDWLRQ�VXU�OHV�PDUFKpV��OH�UHQIRUFHPHQW�GHV�LQVWUXPHQWV�GH�JHVWLRQ�GHV�FULVHV�DOLPHQWDLUHV ��OD�PLVH�HQ�SODFH�GHV�EDQTXHV�FpUpDOLqUHV ��OD�FRQVWUXFWLRQ�G
LQIUDVWUXFWXUHV� UpJLRQDOHV� GH� VWRFNDJH� HW� GH� FRQVHUYDWLRQ� GH� VHPHQFHV�� OD� FRQVWUXFWLRQ� GH�SLVWHV� GH� GpVHQFODYHPHQW� GHV� ]RQHV� GH� SURGXFWLRQ�� OD� SURPRWLRQ� GHV� FKDQJHPHQWV�G¶KDELWXGHV� DOLPHQWDLUHV� SDU� OD� YDORULVDWLRQ� GHV� SURGXLWV� HW� VRXV�SURGXLWV� GH� VXEVWLWXWLRQ ��O¶DPpOLRUDWLRQ� GHV� WHFKQLTXHV� GH� FRQVHUYDWLRQ� HW� GH� WUDQVIRUPDWLRQ� GHV� DOLPHQWV�� OD�YDORULVDWLRQ�GHV�SURGXLWV�HW�VRXV�SURGXLWV�IRUHVWLHUV�HW�IDXQLTXHV�
���������/¶HQYLURQQHPHQW ��OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�HW�OD�*51�

/D� UHVWDXUDWLRQ� HW� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� VH� IHUD� j� WUDYHUV�� OD� FUpDWLRQ� GHV� DLUHV�SURWpJpHV �� OD� UpKDELOLWDWLRQ� GHV� WHUUHV� GpJUDGpHV� SDU� OD� JpQpUDOLVDWLRQ� GHV� WUDYDX[� GH�&(6�'56�TXL�VHURQW�H[pFXWpHV�SDU�OHV�SRSXODWLRQV ��O¶pWDEOLVVHPHQW�GHV�SODQV�G
DPpQDJHPHQW�HW� GH� JHVWLRQ� GHV� UHVVRXUFHV� DJULFROHV�� IRUHVWLqUHV� HW� SDVWRUDOHV� SDU� OHV� SRSXODWLRQV� DYHF� OH�FRQFRXUV�GH� O
DSSXL�FRQVHLO �� OD�PLVH�HQ�SODFH�GH�V\VWqPHV�G
LQIRUPDWLRQ�JpRJUDSKLTXH�HW�GH�V\VWqPHV�G
LQIRUPDWLRQ�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV��OH�UHERLVHPHQW�j�EXWV�PXOWLSOHV ��O¶DJUR�IRUHVWHULH� HW� O¶DPpQDJHPHQW� SDUWLFLSDWLI� GHV� IRUrWV� QDWXUHOOHV�� OD� VpFXULVDWLRQ� GH� OD�PLVH� HQ�YDOHXU� GHV� WHUUHV� SDU� OD� PLVH� HQ� SODFH� GH� FRPPLVVLRQV� IRQFLqUHV� HW� GHV� VFKpPDV�G
DPpQDJHPHQW�IRQFLHU�
���������/H�GpYHORSSHPHQW�GHV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV

/¶DXJPHQWDWLRQ�GHV�PR\HQV�GH�SURGXFWLRQ�HW�GHV�UHYHQXV�GHV�SURGXFWHXUV�UXUDX[�VHUD�UpDOLVpH�j� WUDYHUV� O¶LQVWDOODWLRQ� GHV� FKDPEUHV� G
� DJULFXOWXUH �� OD� UpKDELOLWDWLRQ� GH� IRUDJHV� HW� GH�SRLQWV�G
HDX� j� GHV� ILQV� DJUR�V\YOR�SDVWRUDX[ �� O
DFFqV� GHV� IHPPHV� HW� GHV� MHXQHV� DX[� IDFWHXUV� GH�SURGXFWLRQ� HW� DXWUHV� UHVVRXUFHV �� O¶DSSXL� DX� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV JURXSHPHQWV�IpPLQLQV �� OD�SURPRWLRQ�GX�FUpGLW� UXUDO�HW�GH�O
pSDUJQH �� OD�PLVH�HQ�SODFH�G
XQ�V\VWqPH�FUpGLW�IRQFLHU� UXUDO �� O¶DSSXL� j� O
RUJDQLVDWLRQ�GHV�SURGXFWHXUV �� OD� UHFKHUFKH�VXU� OD�FRQVHUYDWLRQ�GHV�SURGXLWV� DJUR�V\OYR�SDVWRUDX[ �� O¶DPpOLRUDWLRQ� GH� OD VDQWp� GHV� UXUDX[� HW� O¶DPpOLRUDWLRQ� GH�O¶pGXFDWLRQ�GHV�UXUDX[��IRUPDWLRQ��HQFDGUHPHQW��
�������$X�QLYHDX�GHV�WUDQVSRUWV�URXWLHUV��GHV�PLQHV�HW�pQHUJLH

/HV� DFWLRQV� SULRULWDLUHV� VHURQW� PHQpHV� j� WUDYHUV� O¶HQWUHWLHQ� URXWLHU� HW� OHV� FRQVWUXFWLRQV� GH�URXWHV�FHQWUpHV�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��,O�V¶DJLW�GX�SURJUDPPH�VSpFLDO�GH�UpKDELOLWDWLRQ�
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3DJH���
GHV�RXYUDJHV�G¶DUW�HQGRPPDJpV�HQ������HW�������O¶HQWUHWLHQ�FRXUDQW�GH�������NP�GH�URXWHV�HW�YRLHV�XUEDLQHV ��O¶HQWUHWLHQ�SpULRGLTXH�GHV�URXWHV�ELWXPpHV�HW�URXWHV�HQ�WHUUHV ��O¶LQVWDOODWLRQ�GH�SRQW� EDVFXOHV �� OD� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� GH� JHVWLRQ� HW� SURJUDPPDWLRQ� GH� O¶HQWUHWLHQ�URXWLHU ��OD�FRQVWUXFWLRQ�GH�QRXYHOOHV�URXWHV�ELWXPpHV�HW�GH�URXWHV�HQ�WHUUHV��OD�IRUPDWLRQ�GHV�FRRSpUDWLYHV�ORFDOHV�HQ�WUDYDX[�GH�FDQWRQQDJH ��OH�PDLQWLHQ�GHV�XQLWpV�DFWXHOOHV�GH�SURGXFWLRQ�PLQLqUH� HW� OD� GLYHUVLILFDWLRQ� GH� OD� SURGXFWLRQ �� O¶DPpOLRUDWLRQ� GX� WDX[� GH� FRXYHUWXUH�G¶pOHFWULILFDWLRQ�GH����j�����HQ������HW�O¶DXJPHQWDWLRQ�GX�WDX[�G¶DFFqV�GH����j�����SRXU�OD�PrPH� SpULRGH �� OD� UpGXFWLRQ� GH� OD� FRQVRPPDWLRQ� GX� ERLV� pQHUJLH� SDU� OD� SURPRWLRQ� GH�O¶XWLOLVDWLRQ�GH�O¶pQHUJLH�GH�VXEVWLWXWLRQ�
�����/HV�DFWLRQV�SULRULWDLUHV�DX�QLYHDX�GHV�VHFWHXUV�VRFLDX[�GH�EDVH

�������$X�QLYHDX�GH�O¶pGXFDWLRQ
/HV�DFWLRQV�SULRULWDLUHV�UHSRVHQW�VXU�XQH�DSSURFKH�SDUWLFLSDWLYH�GDQV�XQH�YLVLRQ�V\VWpPLTXH�HW�PXOWLVHFWRULHOOH� GH� O¶pGXFDWLRQ� TXL� FRQVLVWH� j �� L�� XQH� DOORFDWLRQ� HIILFLHQWH�GHV� UHVVRXUFHV�GH�O¶(WDW� DX� VHFWHXU� HW� HQ� SDUWLFXOLHU� DX� VRXV�VHFWHXU� GH� O¶pGXFDWLRQ� GH� EDVH� �DLQVL� O¶(WDW�FRQVDFUHUD�FKDTXH�DQQpH����GX 3,%�HW�HQ�PR\HQQH�����GH�VHV� UHFHWWHV� ILVFDOHV�HW�����GX�EXGJHW� GH� IRQFWLRQQHPHQW� SRXU� OH� ILQDQFHPHQW� GH� O¶pGXFDWLRQ�� ���� GHV� PRQWDQWV� GH�O¶LQLWLDWLYH� 337(� HW� DX� PRLQV� ���� GHV� GpSHQVHV� WRWDOHV� G¶pGXFDWLRQ� VHURQW� FRQVDFUpV� j�O¶pGXFDWLRQ� GH� EDVH� �� LL�� XQH� DPpOLRUDWLRQ� GDQV� O¶XWLOLVDWLRQ� GHV� UHVVRXUFHV� GLVSRQLEOHV� SDU�O¶H[SORLWDWLRQ�GHV�HVSDFHV�GH�OLEHUWp�H[LVWDQWV�DX�QLYHDX��GX�UDWLR�pOqYHV�PDvWUH�TXL�SDVVH�GH���� HQ� ����� j� ��� HQ� ����� SRXU� V¶\� PDLQWHQLU� MXVTX¶HQ� ������ GH� OD� UpGXFWLRQ� GHV� WDX[� GH�UHGRXEOHPHQW�TXL�SDVVHURQW�HQ�&0��GH�����HQ������j�����HQ������HW�����HQ�������GH�OD�SROLWLTXH�GH� UHFUXWHPHQW�GHV�HQVHLJQDQWV�SDU� OH�FKRL[�GH� UHFUXWHU�GHV�FRQWUDFWXHOV�SRXU� WRXV�OHV�SRVWHV�G¶HPSORLV�GDQV�OHV�FODVVHV�HW�OH�UHFUXWHPHQW�GHV�HQVHLJQDQWV�IRQFWLRQQDLUHV�SRXU�OHV�SRVWHV�G¶HPSORL�G¶HQFDGUHPHQW�GDQV� OHV� OLPLWHV�GHV�SRVVLELOLWpV�EXGJpWDLUHV�JpQpUpHV�SDU� OHV�GpSDUWV� j� OD� UHWUDLWH� GX� SHUVRQQHO� >OH� FR�W�PR\HQ� GH� O¶HQVHLJQDQW� HQ� XQLWp� GH� 3,%� �WrWH� VH�UpGXLUD� GH� ������ HQ� ����� j� ����� HQ� ����� HW� ��� HQ� ����@�� GH� OD� FRQVWUXFWLRQ� GHV�LQIUDVWUXFWXUHV� VFRODLUHV� SDU� OD� FRQVWUXFWLRQ� GHV� FODVVHV� j� FR�WV� UpGXLWV� >OHV� WHFKQLTXHV� GH�FRQVWUXFWLRQ� HQ� PDWpULDX[� ORFDX[� DPpOLRUpV� VHURQW� XWLOLVpHV� HQ� PrPH� WHPSV� TXH� FHOOHV� HQ�PDWpULDX[�GpILQLWLIV�FH�TXL�IHUD EDLVVHU�OH�FR�W�XQLWDLUH�GH�OD�FODVVH�pTXLSpH�G¶DX�PRLQV�����j�O¶KRUL]RQ������HW�����j�O¶KRUL]RQ�����@��GH�O¶RUJDQLVDWLRQ�SpGDJRJLTXH�SDU�OD�PXOWLSOLFDWLRQ�GHV�FODVVHV�PXOWLJUDGHV�GDQV�OHV�]RQHV�UXUDOHV�j�IDLEOH�GHPDQGH�GHV�FODVVHV�j�GRXEOH�IOX[�GDQV�OHV�]RQHV�j�IRUWHV�GHPDQGHV�GH�VFRODULVDWLRQ�

�������/HV�DFWLRQV�SULRULWDLUHV�GDQV�OH�GRPDLQH��GH�OD�VDQWp�HW�9,+�6,'$
���������$X�QLYHDX�GH�OD�VDQWp

/HV� DFWLRQV� SULRULWDLUHV� VHURQW�PHQpHV� DXWRXU� GH� O¶DPpOLRUDWLRQ� GH� O¶RIIUH�� OD� GHPDQGH� HW� OD�TXDOLWp�GHV�VHUYLFHV�GH�VDQWp��OD�JDUDQWLH�GH�O¶DFFqV�pTXLWDEOH�DX[�VRLQV�HVVHQWLHOV��OD�FUpDWLRQ�G¶XQ�HQYLURQQHPHQW�IDYRUDEOH�DX�SDUWHQDULDW�DYHF�OHV�SRSXODWLRQV��&HV�DFWLRQV�VHURQW�PHQpHV�HQ�KDUPRQLH�DYHF�FHOOHV�TXL�VHURQW�UHWHQXHV�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�VHFWRULHOOH�HQ�PDWLqUH�GH�VDQWp�DFWXHOOHPHQW�HQ�FRXUV�GH�ILQDOLVDWLRQ�
�����������$PpOLRUHU�O¶RIIUH��OD�GHPDQGH��HW�OD�TXDOLWp�GHV�VHUYLFHV�GH�VDQWp

/¶DPpOLRUDWLRQ�GH�O¶RIIUH��GH�OD�GHPDQGH�HW�GH�OD�TXDOLWp�GHV�VHUYLFHV�YLVHUD�XQH�GLVSRQLELOLWp�HW�XQH�DFFHVVLELOLWp�pTXLWDEOH�DX[�VRLQV�HW�VHUYLFHV�j� WRXV� OHV�QLYHDX[�GX�V\VWqPH�GH�VDQWp�j�
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3DJH���
WUDYHUV�OD�SRXUVXLWH�GH�OD�GpFRQFHQWUDWLRQ�GX�V\VWqPH�HQ�FRQVROLGDQW�OHV�DFTXLV�HQ�PDWLqUH�GH�UpIRUPHV� HQWUHSULVHV�� HQ� SRXUVXLYDQW� O¶RUJDQLVDWLRQ� GH� OD� SDUWLFLSDWLRQ� FRPPXQDXWDLUH�� 'H�PrPH��XQ�DFFHQW�SDUWLFXOLHU�VHUD�VXU�O¶H[SUHVVLRQ�GHV�EHVRLQV�SDU�OHV�EpQpILFLDLUHV��$�FHW�HIIHW��OHV� GLVWULFWV� VDQLWDLUHV� FRQWLQXHURQW� GH� MRXHU� OHXU� U{OH� FHQWUDOH� GDQV� OD�PLVH� HQ�°XYUH� GH� OD�SROLWLTXH�VDQLWDLUH�HQ�YRLH�GH�ILQDOLVDWLRQ�
$LQVL�� OHV� DFWLRQV� VXLYDQWHV� VHURQW� HQWUHSULVHV �� O¶DFFURLVVHPHQW� GH� OD� GLVSRQLELOLWp� GHV�UHVVRXUFHV�KXPDLQHV��PDWpULHOOHV�HW� ILQDQFLqUHV�� OD� IRUPDWLRQ�GX�SHUVRQQHO�GDQV�FH�FDGUH��XQ�pTXLOLEUH� VHUD� UHFKHUFKp� HQWUH� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW OHV�UHYXHV� GH� GpSHQVHV� VHURQW� SRXUVXLYLHV� SRXU� pYDOXHU� OHV� FR�WV� HW� DQDO\VHU� O¶LQFLGHQFH� DXSUqV�GHV�EpQpILFLDLUHV ��OD�GLVSRQLELOLWp�GHV�PpGLFDPHQWV�HVVHQWLHOV�VHUD�DVVXUpH�HW�OD�OXWWH�FRQWUH�OD�YHQWH� LOOLFLWH�GHV�PpGLFDPHQWV�QRQ�FRQWU{OpV�VHUD�PHQpH�� OD SURPRWLRQ�HW� OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�G¶,(&�SRXU�OD�VDQWp�HW�OH�UHQIRUFHPHQW�GH�OD�VXUYHLOODQFH�GHV�PDODGLHV�j�SRWHQWLHO�pSLGpPLTXH�VHURQW�FRQGXLWHV�

�����������*DUDQWLU�O¶DFFqV�pTXLWDEOH�DX[�VRLQV�HVVHQWLHOV�
/¶DFFqV� pTXLWDEOH� DX[� VRLQV� HVVHQWLHOV� LPSOLTXHUD� OD� SRXUVXLWH� GH� OD� UpRUJDQLVDWLRQ� GHV�VHUYLFHV�GH�VDQWp�\�FRPSULV� OD� UpIRUPH�KRVSLWDOLqUH�� ,O� V¶DJLUD�GH�ILQDOLVHU� O¶pODERUDWLRQ�GH�OD�SROLWLTXH�GH� UpIRUPH�KRVSLWDOLqUH� HW� G¶DFFpOpUHU� OD� WUDQVIRUPDWLRQ�GHV�&+5�HW�0DWHUQLWpV�GH�UpIpUHQFH� HQ�(3$ ��PDLV� DXVVL� G¶pWHQGUH� OD� FRXYHUWXUH� VDQLWDLUH� DILQ�GH� UHQIRUFHU� OH� WDX[�GH�FRXYHUWXUH�GDQV�XQ�UD\RQ�GH���NP�G¶XQH�IRUPDWLRQ�VDQLWDLUH��HW�G¶DFFURvWUH�OH�WDX[�G¶DFFqV�DX[�VHUYLFHV�GH�VDQWp�GH�EDVH�j�WUDYHUV�O¶DPpOLRUDWLRQ�GH�O¶DFFHVVLELOLWp�SK\VLTXH�HW�ILQDQFLqUH�GHV�SDXYUHV�
(Q�RXWUH��OD�GLVSRQLELOLWp�HW�O¶DFFHVVLELOLWp�GHV�PpGLFDPHQWV�HVVHQWLHOV�HW�GHV�YDFFLQV�DX�QLYHDX�GHV� FHQWUHV� GH� VDQWp� VHURQW� UpJXOLqUHPHQW� DVVXUpHV�� QRWDPPHQW� SDU� O¶LQWURGXFWLRQ� G¶XQH�QRXYHOOH�SROLWLTXH�GHV�SUL[�GHV�PpGLFDPHQWV�TXL�VHUD�EDVpH�VXU�XQH�DQDO\VH�GHV�FR�WV�HW�GH�OD�FDSDFLWp�GHV�SRSXODWLRQV�OHV�SOXV�GpPXQLHV�j�DFFpGHU�DX[�SUHVWDWLRQV��'DQV�OH�PrPH�WHPSV��XQ�V\VWqPH� GXUDEOH� GH� UHFRXYUHPHQW� GHV� FR�WV� VHUD� LQVWDXUp� HW� HQILQ� OHV� PRXVWLTXDLUHV�LPSUpJQpHV� HW� GHV� � PpGLFDPHQWV� DQWL�UHWURYLDX[� VHURQW� UHQGXV� DFFHVVLEOHV� DX[� JURXSHV�YXOQpUDEOHV�� &RQFHUQDQW� OH� UHFRXYUHPHQW� GHV� FR�WV�� XQH� QRXYHOOH� SROLWLTXH� GH� SUL[� VHUD�LQVWDXUpH� DSUqV� DQDO\VH� GHV� FDSDFLWpV� UpHOOHV� HW� GH� OD� YRORQWp� GHV� SRSXODWLRQV� j� SUHQGUH� HQ�FKDUJH�OHXU�VDQWp��8QH�pWXGH�VXU�OD�IDLVDELOLWp�HW�OD�PLVH�HQ�SODFH�GHV�PXWXHOOHV�GH�VDQWp��SKDVH�SLORWH��VHUD�HQWUHSULVH�

����������� &UpHU� XQ� HQYLURQQHPHQW� IDYRUDEOH� DX� SDUWHQDULDW� DYHF� OHV�SRSXODWLRQV�HW�OHV�DXWUHV�DFWHXUV�GH�OD�VDQWp
/D� FUpDWLRQ� G¶XQ� HQYLURQQHPHQW� IDYRUDEOH� VH IHUD� j� WUDYHUV� OD� PLVH� HQ� SODFH� G¶XQ� FDGUH�OpJLVODWLI�HW�UpJOHPHQWDLUH�GpWHUPLQDQW� OH�IRQFWLRQQHPHQW�GX�SDUWHQDULDW�GDQV�OH�VHFWHXU�GH�OD�VDQWp� HW� OD� JpQpUDOLVDWLRQ� GX� V\VWqPH� GH� FRQWUDFWXDOLVDWLRQ� DLQVL� TXH� OH� UHQIRUFHPHQW� GHV�FDSDFLWpV� LQVWLWXWLRQQHOOHV GHV� VHUYLFHV�� /HV� SRSXODWLRQV� VHURQW� UDSSURFKpHV� GHV� FHQWUHV� GH�VRLQV�HW�VHURQW�GDYDQWDJH�LPSOLTXpHV�HW�UHVSRQVDELOLVpHV�GDQV�OD�JHVWLRQ�GH�OHXU�VDQWp�j�WUDYHUV�OD�GpFHQWUDOLVDWLRQ�GX�V\VWqPH�GH�VDQWp�HW�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�GDQV�OD�SODQLILFDWLRQ�HW�OD�JHVWLRQ�GHV�DFWLYLWpV�VDQLWDLUHV��3OXV�SDUWLFXOLqUHPHQW��OHV�FRPLWpV�GH�JHVWLRQ�VHURQW�UHYXV�HW�OHXU�DXWRQRPLH�VHUD�UHQIRUFpH�
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3DJH���
���������$X�QLYHDX�GX�9,+�6,'$

'DQV� FH� FDGUH�� OHV� DFWLRQV� VXLYDQWHV� VHURQW� HQWUHSULVHV�� L�� OD� VHQVLELOLVDWLRQ�GHV�SOXV�KDXWHV�DXWRULWpV�SRXU�OD�PLVH�HQ�SODFH�j�WRXV�OHV�QLYHDX[��G¶XQ�FRPLWp�GH�OXWWH�FRQWUH�OH�6,'$�HW�G¶XQ�FRPLWp�FKDUJp�GH�OD�SURPRWLRQ�GH�OD�65�3) ��LL��OD�VHQVLELOLVDWLRQ�GHV�FDGUHV�FRQFHUQpV�SDU�OD�SUREOpPDWLTXH� GX� 6,'$�3RSXODWLRQ� HW� OHXUV� LQWHU�UHODWLRQV �� LLL�� OD� IRUPDWLRQ� HW� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�PHPEUHV�GHV�FRPLWpV�\�FRPSULV�OHV�21*�HW�$VVRFLDWLRQV�HQ�,(&�65�3) ��LY��OD�VXSHUYLVLRQ�GHV�DFWLYLWpV ��Y��O¶RUJDQLVDWLRQ�GH�UpXQLRQV�GH�FRQFHUWDWLRQ�HW�G¶pFKDQJHV�HQWUH�OHV�GLIIpUHQWV�LQWHUYHQDQWV ��YL��OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�UHWHQXHV�GDQV�OH�FDGUH�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH ��YLL��OD�GpILQLWLRQ�G¶XQ�GLVSRVLWLI�GH�VXLYL�pYDOXDWLRQ�
�������/HV�DFWLRQV�SULRULWDLUHV�GDQV�OH�GRPDLQH�GH�O¶DFFqV�j�O¶HDX�SRWDEOH�HW�O¶DVVDLQLVVHPHQW

$�FH�QLYHDX� OHV�DFWLRQV�SULRULWDLUHV�j�FRQGXLUH�GRLYHQW�V¶DUWLFXOHU�DXWRXU�GH� OD� UpDOLVDWLRQ�GH�SRLQWV�G¶HDX[�PRGHUQHV�DILQ�G¶DPpOLRUHU�O¶DFFHVVLELOLWp�GHV�SRSXODWLRQV�OHV�SOXV�YXOQpUDEOHV�j�O¶HDX�SRWDEOH��,O�V¶DJLUD�G¶LQWHQVLILHU�OD�FRQVWUXFWLRQ�G¶RXYUDJHV�K\GUDXOLTXHV�IDFLOH�G¶HQWUHWLHQ�HW�SHX�FR�WHX[�j� OD�SRUWpH�GHV�SOXV�GpPXQLV�FRPPH�OHV�PLQL�DGGXFWLRQV�G¶HDX�SRWDEOH��&HV�DFWLRQV�SHUPHWWURQW�XQH�DPpOLRUDWLRQ�GXUDEOH�GH�O¶pWDW�VDQLWDLUH�GHV�SRSXODWLRQV�UXUDOHV�
�����/HV�DFWLRQV�SULRULWDLUHV�DX�QLYHDX�GH�OD�ERQQH JRXYHUQDQFH��GH�OD�GpFHQWUDOLVDWLRQ�HW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV�HW�LQVWLWXWLRQQHOOHV

�������$X�QLYHDX�GH�OD�ERQQH�JRXYHUQDQFH
(Q�PDWLqUH�GH�JRXYHUQDQFH�SROLWLTXH��LO�V¶DJLUD�GH��SRXUVXLYUH�O¶pGLILFDWLRQ�HW�OD�FRQVROLGDWLRQ�GH�O¶(WDW�GH�GURLW�HW�SURPRXYRLU�OHV�GURLWV�GH�O¶KRPPH�HW�GHV�OLEHUWpV�SXEOLTXHV��FRQVROLGHU�OD�SDL[� FLYLOH �� HQJDJHU� OHV� UpIRUPHV� GH� OD� MXVWLFH �� UHQIRUFHU� OHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV� HW�RSpUDWLRQQHOOHV�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�'LDORJXH�6RFLDO��&1'6��
(Q�RXWUH��OH�JRXYHUQHPHQW�FRPSWH�UH�G\QDPLVHU�O¶DSSDUHLO�MXGLFLDLUH�HW�UHQIRUFHU�OHV�FDSDFLWpV�GH� OD�'LUHFWLRQ�GX�FRQWHQWLHX[�GH� O¶(WDW�GDQV� OH�VXLYL�HW� O¶H[pFXWLRQ�GHV�GpFLVLRQV�GH�MXVWLFH�UHQGXHV�DX�SURILW�GH�O¶(WDW�
'DQV�OH�GRPDLQH�GH�OD�JRXYHUQDQFH�pFRQRPLTXH��LO�V¶DJLUD�GH�UpDOLVHU�OHV�UHYXHV�GHV�GpSHQVHV�SXEOLTXHV �� HQJDJHU� XQH� YpULWDEOH� UpIRUPH� GHV� PDUFKpV� SXEOLFV�� pODERUHU� HW� VRXPHWWUH�UpJXOLqUHPHQW� j� OD� FRXU�GHV� FRPSWHV� OHV� ORLV�GH� UqJOHPHQW�� UHQIRUFHU� OHV�FDSDFLWpV�GH� O¶(WDW��GDQV�OD�JHVWLRQ��HW�OH�FRQWU{OH��GHV�ILQDQFHV�SXEOLTXHV�

�������$X�QLYHDX�GH�OD�GpFHQWUDOLVDWLRQ
/HV� UpIRUPHV� TXL� VHURQW�PLVHV� HQ�°XYUH� � YLVHURQW� G¶DERUG� j� V¶DVVXUHU�� DX�GHOj� GHV�PHVXUHV�DGpTXDWHV� GH� GpILQLWLRQ� GHV� FRPSpWHQFHV� LQVWLWXWLRQQHOOHV� HW� GHV� OLPLWHV� DGPLQLVWUDWLYHV�� GXWUDQVIHUW� HIIHFWLI� GX� SRXYRLU� GH� GpFLVLRQ� DX[� HQWLWpV� GpFHQWUDOLVpHV�� ,O� V¶DJLUD� pJDOHPHQW�G¶LQWHQVLILHU�OHV�DFWLRQV�GH�PLVH�HQ�SODFH�HW�GH�PRGHUQLVDWLRQ�GX�V\VWqPH�G¶DGPLQLVWUDWLRQ�HW�GH�JHVWLRQ�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�WRXW�HQ�YDORULVDQW�O¶DSSRUW VLJQLILFDWLI�GHV�LQVWLWXWLRQV�WUDGLWLRQQHOOHV��VXOWDQDWV��SURYLQFHV��FDQWRQV��JURXSHPHQWV��YLOODJHV�HW�WULEXV«��
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3DJH���
(Q� RXWUH�� OHV� DFWLRQV� VXLYDQWHV� VHURQW�PLVHV� HQ�°XYUH�� OD� SURPRWLRQ� GH� OD� GpFHQWUDOLVDWLRQ�FRPPH� SROLWLTXH� SHUPHWWDQW� XQH� SOHLQH� SDUWLFLSDWLRQ� DX[� DFWLRQV� GH� GpYHORSSHPHQW� SDU� OD�FRPPXQDOLVDWLRQ�LQWpJUDOH�GDQV�XQ�SUHPLHU�WHPSV��OD�SURPRWLRQ�GH�OD�GpPRFUDWLH�j�OD�EDVH �OD�UHFKHUFKH� G¶XQ� GpYHORSSHPHQW� pTXLOLEUp� HQWUH� OHV� UpJLRQV�� OD� SURPRWLRQ� GH� OD� FRRSpUDWLRQ�GpFHQWUDOLVpH �� OD� ILQDOLVDWLRQ� GX� FDGUH� LQVWLWXWLRQQHO� HW� MXULGLTXH �� O¶LQIRUPDWLRQ�� OD�VHQVLELOLVDWLRQ� HW� OD� IRUPDWLRQ� GHV� DFWHXUV� GH� OD� YLH� SROLWLTXH� QDWLRQDOH�� O¶DPpOLRUDWLRQ� GHV�FDSDFLWpV� ORFDOHV� �UHVVRXUFHV� ILQDQFLqUHV�� KXPDLQHV� HW� PDWpULHOOHV�� OH� UHQIRUFHPHQW� GX��SDUWHQDULDW� j� OD EDVH �� OD� PDWpULDOLVDWLRQ� GHV� GLIIpUHQWV� SDOLHUV� GH� OD� GpFHQWUDOLVDWLRQ��O¶RUJDQLVDWLRQ� GHV� pOHFWLRQV� OLEUHV� HW� WUDQVSDUHQWHV� DX� QLYHDX� GHV� GLIIpUHQWV� SDOLHUV��O¶pODERUDWLRQ�G¶XQ�PpFDQLVPH�GH�VXLYL�HW�pYDOXDWLRQ�GX�IRQFWLRQQHPHQW�GHV�FROOHFWLYLWpV�

�������$X�QLYHDX�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV
/HV� SULQFLSDX[� D[HV� G¶LQWHUYHQWLRQ� TXL� VHURQW� UHWHQXV� GDQV� OH� FDGUH� G¶XQ� UHQIRUFHPHQW� GH�FDSDFLWpV� SHXYHQW� V¶DUWLFXOHU� DXWRXU� GHV� DFWLRQV� SULRULWDLUHV� FL�DSUqV �� L�� DX� QLYHDX� GHV�UHVSRQVDEOHV�HW�GpFLGHXUV�SROLWLTXHV�FHV�FDSDFLWpV�V¶DFTXLqUHQW�HW�VH� UHQIRUFHQW�j� WUDYHUV�XQH�FRPPXQLFDWLRQ�HIILFDFH��OD�VHQVLELOLVDWLRQ��O¶pGXFDWLRQ�FLYLTXH��O¶LQIRUPDWLRQ�HW�OD�IRUPDWLRQ��QRWDPPHQW�j�WUDYHUV�OH�VpPLQDLUH�JRXYHUQHPHQWDO�HW�OH�VpPLQDLUH�j�O¶HQGURLW�GHV�+DXWV�&DGUHV�GH� O¶(WDW �� LL�� HQ� FH� TXL� FRQFHUQH� OHV� DGPLQLVWUDWLRQV� LO� V¶DJLUD� G¶HQJDJHU� GH� SURIRQGHV�UpIOH[LRQV�HQ�YXH�GH�PHWWUH�HQ�FKDQWLHU�OD�VSpFLDOLVDWLRQ�HW��OD�SURIHVVLRQQDOLVDWLRQ�GHV�DJHQWV�GH�O¶(WDW��GHV�PHVXUHV�VHURQW�SULVHV�SRXU�PRGHUQLVHU�O¶DGPLQLVWUDWLRQ��LLL��SRXU�OHV�VWUXFWXUHV�GpFHQWUDOLVpHV� GHV� RXWLOV� DGDSWpV� DX[� QRXYHOOHV� H[LJHQFHV� GH� OD� GpFHQWUDOLVDWLRQ� YRQW� rWUH�FRQoXV�GH�PrPH�TX¶XQ�SURJUDPPH�GH�IRUPDWLRQ�GHV�IXWXUV�pOXV�ORFDX[��LY��DX�QLYHDX�GH�OD�VRFLpWp� FLYLOH� VHUD� IRUPpH� HW� VHQVLELOLVpH� OD� VRFLpWp FLYLOH� TXL� D� SRXU� WkFKH� HQWUH� DXWUHV� GH�FRPEOHU� YpULWDEOHPHQW� OHV� YLGHV� ODLVVHU� SDU� O¶(WDW �� Y�� OH� VHFWHXU� SULYp �� LO� VHUD� IRUPp� HW�HQFDGUHU�OH�VHFWHXU�SULYp�DILQ�GH�OXL�SRXUYRLU�DVVXUHU�VD�PLVVLRQ�GH�GpYHORSSHPHQW�
'¶XQH�PDQLqUH�JpQpUDOH��XQ�SURJUDPPH�GH�IRUPDWLRQ�DFWLRQ��GH�VHQVLELOLVDWLRQ�HW�G¶DGDSWDWLRQ�GH� PpWKRGHV� GH� WUDYDLO� VHUD� PLV� HQ� °XYUH� HQ� YXH� GH� FKDQJHU� OHV� PHQWDOLWpV� HW� OHV�FRPSRUWHPHQWV� GHV� DJHQWV� GH� O¶(WDW� YLV�j�YLV� GH� OD� FKRVH� SXEOLTXH�� GHV� XVDJHUV� GX� VHUYLFH�SXEOLF� HW� GHV� FLWR\HQV�� /¶DGPLQLVWUDWLRQ� VHUD� UpIRUPpH� HW�PRGHUQLVpH� DILQ� GH� WUDQVIRUPHU� OD�IRQFWLRQ� SXEOLTXH� QLJpULHQQH� DFWXHOOH� HQ� XQH� YpULWDEOH� DGPLQLVWUDWLRQ� GH� GpYHORSSHPHQW�FHQWUpH�VXU�OD�JHVWLRQ�HW�O¶XWLOLVDWLRQ�RSWLPDOH�GHV�UHVVRXUFHV�KXPDLQHV�QpFHVVDLUHV�DX[�U{OHV�HW�IRQFWLRQV GH� O¶(WDW�� 3RXU� FHOD�� XQ� UHFHQWUDJH� GHV� PLVVLRQV� HW� GHV� IRQFWLRQV� GH� O¶(WDW� HVW�QpFHVVDLUH�HQ�YXH�G¶XQH�DPpOLRUDWLRQ�GH�VRQ�HIILFDFLWp�HW�GH�VHV�SHUIRUPDQFHV��
'H�PDQLqUH�VSpFLILTXH��OHV�DFWLRQV�FL�DSUqV�VHURQW�PLVHV�HQ�RHXYUH ��OD�PDvWULVH�GHV�HIIHFWLIV HW�GH� OD�PDVVH�VDODULDOH�GH� OD� IRQFWLRQ�SXEOLTXH �� OD� UDWLRQDOLVDWLRQ�GH� OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV �� O¶RSWLPLVDWLRQ� GH� O¶RUJDQLVDWLRQ� GHV� VHUYLFHV �� O¶LQVWLWXWLRQ� G¶XQ� V\VWqPH� GH�VDQFWLRQ� HW� GH� UpFRPSHQVH �� O¶DPpOLRUDWLRQ� GHV� PpWKRGHV� HW� GHV� SURFpGXUHV� GH� WUDYDLO �� OD�UpIRUPH� GH� OD� IRQFWLRQ� SXEOLTXH� HQ� YXH� GH� VWLPXOHU� OD� SURGXFWLYLWp� GHV� DJHQWV�� OD� JHVWLRQ�LQWpJUpH�GHV�HIIHFWLIV�HW�GH�OD�VROGH�GHV�IRQFWLRQQDLUHV��OD�UpQRYDWLRQ�GHV�PR\HQV�ORJLVWLTXHV�SDU�O¶LQIRUPDWLVDWLRQ�GHV�VHUYLFHV�
����/D�UpDOLVDWLRQ�GX��SRLQW�G¶DFKqYHPHQW�GH�O¶,QLWLDWLYH�337(�HQ�ILQ�����
(Q�O¶DQ������� OHV�RULHQWDWLRQV�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�YLVHURQW� OD�PLVH�HQ�°XYUH� GH� PHVXUHV� FRQFUqWHV� DX� UHVSHFW� GHV� FRQGLWLRQV� GX� SRLQW� DFKqYHPHQW� GH� O¶,QLWLDWLYH�337(� ,O� V¶DJLW� GX� UHFUXWHPHQW� GH� SHUVRQQHOV� QpFHVVDLUHV� SRXU� FRPSOpWHU� OHV� HIIHFWLIV� GHV�FHQWUHV�GH�VDQWp�GH�EDVH�HQ�YXH�GH�UHVSHFWHU�OHV�QRUPHV�DGPLVHV�HQ�OD��PDWLqUH�HW�GH�FRQVROLGHU�



6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��YHUVLRQ�ILQDOH�GX ����MDQYLHU������

&DELQHW�GX�3UHPLHU�0LQLVWUH6HFUpWDULDW�SHUPDQHQW�GX�'RFXPHQW�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��'653�

3DJH���
OHV�DFTXLV � GH�OD�SULVH�HQ�FKDUJH�GHV�DFWLRQV�GX�SURJUDPPH�GH�UHQIRUFHPHQW�GH�O¶pGXFDWLRQ�GH�EDVH�� SOXV� VSpFLILTXHPHQW� GHV� YRORQWDLUHV� GH� O¶pGXFDWLRQ�GH� OD� UpDOLVDWLRQ� G¶XQH� HQTXrWH�QDWLRQDOH�VXU�OH�EXGJHW�HW�OD�FRQVRPPDWLRQ�GHV�PpQDJHV�HQ�YXH�GH�GLVSRVHU�GH��GRQQpHV�SOXV�DFWXHOOHV� VXU� OD� SDXYUHWp� HW� FUpHU� DLQVL� OHV� FRQGLWLRQV� IDYRUDEOHV� DX� UHQIRUFHPHQW� GH� OD�SHUWLQHQFH�GH� OD� VWUDWpJLH�GH� UpGXFWLRQ�GH� OD�SDXYUHWp�� � GH� OD�SULVH�HQ�FKDUJH� ILQDQFLqUH�GX�SURFHVVXV� G¶pODERUDWLRQ� G¶XQH� VWUDWpJLH� HW G¶XQ� SURJUDPPH� GH� OXWWH� FRQWUH� OD� SDQGpPLH� GX�9,+�6,'$�
9,��'LVSRVLWLI�GH�PLVH�HQ�°XYUH�HW�GH�6XLYL��(YDOXDWLRQ�GH�OD�653
�����&RQWH[WH
/H� 1LJHU� QH� GLVSRVH� SDV� G¶XQ� V\VWqPH� QDWLRQDO� GH� VXLYL� pYDOXDWLRQ�� &HSHQGDQW� � FHUWDLQV�0LQLVWqUHV� WHFKQLTXHV� �6DQWp�� (GXFDWLRQ�� GX� VHFWHXU� UXUDO�� 3ODQ��� WLHQQHQW� GHV� EDQTXHV� GH�GRQQpHV� UpJXOLqUHPHQW� DFWXDOLVpHV���� &HV� GLIIpUHQWV� pOpPHQWV� YLHQQHQW� UHQIRUFHU� OH� V\VWqPH�G¶LQIRUPDWLRQ�HW�GH�FROOHFWH�GHV�VWDWLVWLTXHV�DX�QLYHDX�QDWLRQDO��OD�'LUHFWLRQ�GHV�6WDWLVWLTXHV�HW�GHV� &RPSWHV� 1DWLRQDX[� �'6&1��� 8Q� V\VWqPH� G¶LQIRUPDWLRQ� JpRJUDSKLTXH� �6,*1(5�FRPSOqWH� OH� GLVSRVLWLI� DFWXHO�� 3DU� DLOOHXUV�� GHSXLV� ������ OH� 1LJHU� pODERUH� HW� SXEOLH�DQQXHOOHPHQW� XQ� 5DSSRUW� 1DWLRQDO� VXU� OH� 'pYHORSSHPHQW� +XPDLQ�� (Q� RXWUH�� FHUWDLQHV�RUJDQLVDWLRQV�HW�21*�LQWHUQDWLRQDOHV�H[HUoDQW�GHV DFWLYLWpV�DX�1LJHU��GLVSRVHQW�pJDOHPHQW GH�EDQTXHV�GH�GRQQpHV�
&HWWH� VLWXDWLRQ�HVW� j� OD� VRXUFH�GH�SOXVLHXUV�GXSOLFDWLRQV��GH� O¶pSDUSLOOHPHQW�GHV�HIIRUWV�HW�GX�PDQTXH�G¶KDUPRQLVDWLRQ�GHV�PpWKRGRORJLHV�GH�FROOHFWH�GHV�GRQQpHV��UHQGDQW�DLQVL�GLIILFLOH�OD�FRPSDUDLVRQ�GHV�LQIRUPDWLRQV�LVVXHV�GH�FHV GLIIpUHQWHV�VRXUFHV�GH�GRQQpHV��$XVVL��OD�PLVH�HQ�SODFH� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� LQWpJUp� GH� VXLYL�pYDOXDWLRQ� V
DYqUH�W�HOOH� SOXV� TXH�QpFHVVDLUH�
�����/H�V\VWqPH�G¶LQIRUPDWLRQ�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��6,53�
/D�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HVW�XQH�FRQGLWLRQ�GX�VXFFqV�GHV�SURJUDPPHV�TXL�VHURQW�PLV�HQ�°XYUH�GDQV�OH�FDGUH�GH�OD�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp�
/¶REMHFWLI�SULQFLSDO�GX�6,53�HVW�G¶DPpOLRUHU� OHV�FRQQDLVVDQFHV� VXU� OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�HW�OH�SKpQRPqQH�GH�SDXYUHWp�DX�1LJHU �GpWHUPLQDQW�OHXU�G\QDPLTXH���3RXU�DWWHLQGUH�FHW�REMHFWLI���OH�6,53�GHYUD�pWDEOLU�XQH�VLWXDWLRQ�GH�UpIpUHQFH�F¶HVW�j�GLUH�DFWXDOLVHU�OH�SURILO�GH�OD� SDXYUHWp� HW� DQDO\VHU� OD� SDXYUHWp� GDQV� WRXWHV� VHV� GLPHQVLRQV �GLPHQVLRQV� PRQpWDLUHV� HW�GLPHQVLRQV�QRQ�PRQpWDLUHV���
&H� V\VWqPH� UHSRVHUD� VXU� XQ� GLVSRVLWLI� TXL� VHUD� DOLPHQWp� SDU� OHV� EDVHV� GH� GRQQpHV� VRFLR�pFRQRPLTXHV�LVVXHV�GHV�EDVHV�GH�GRQQpHV�GpMj�H[LVWDQWHV�HW�GHV�QRXYHOOHV�HQTXrWHV�HW�pWXGHV�TXL� VHURQW� HQWUHSULVHV�� ,O� VHUD� XQ� LPSRUWDQW� RXWLO� GH� GLDORJXH� HQWUH� OHV� SURGXFWHXUV� HW� OHV�XWLOLVDWHXUV�GH�GRQQpHV�HQ�YXH�G¶XQH�PHLOOHXUH�GpILQLWLRQ�GHV�EHVRLQV�HQ�LQIRUPDWLRQV��,O�GHYUD�
�� OH�6\VWqPH�1DWLRQDO� G¶,QIRUPDWLRQ� VXU� OD�6DQWp� �61,6� �� OD� EDQTXH�GHV�GRQQpHV�K\GUDXOLTXHV �� OH� V\VWqPH�GH� VXLYL�GHV�LQGLFDWHXUV�GH�O¶pGXFDWLRQ ��OH�V\VWqPH�GH�VXLYL�GHV�VWDWLVWLTXHV�DJULFROHV ��OH�6\VWqPH�G¶$OHUWH�3UpFRFH�TXL�SHUPHW�G¶DVVXUHU�QRQ� VHXOHPHQW� OH� VXLYL� GHV� SURGXFWLRQV� DJULFROHV�� GHV� VWRFNV�� GHV� LPSRUWDWLRQV� GHV� SURGXLWV� DJULFROHV� PDLV� DXVVL� G¶XQH�PDQLqUH�JpQpUDOH�OH�VXLYL GH�OD�VLWXDWLRQ�VXU�OD�VpFXULWp�DOLPHQWDLUH���� $*+5<0(7��,&5,6$7��$&0$'��&$5(�,17(51$7,21$/�HWF�
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3DJH���
DXVVL� LQWpJUHU� XQ� GLVSRVLWLI� IRUPHO� GH� GLIIXVLRQ� OXL� SHUPHWWDQW� GH� IRXUQLU� UpJXOLqUHPHQW DX�*RXYHUQHPHQW��j�OD�VRFLpWp�FLYLOH��DX[�SDUWHQDLUHV�DX�GpYHORSSHPHQW�HW�j�WRXV�OHV�XWLOLVDWHXUV�HQ� JpQpUDO� OHV� LQIRUPDWLRQV� TXDOLWDWLYHV� HW� TXDQWLWDWLYHV� QpFHVVDLUHV� DX� VXLYL� GHV� GLIIpUHQWV�DVSHFWV�GH�OD�SDXYUHWp�DLQVL�TXH�GH�VRQ�pYROXWLRQ�
3RXU� DWWHLQGUH� FHV� REMHFWLIV�� LO� HVW� LQGLVSHQVDEOH� G¶XWLOLVHU� GHV� LQGLFDWHXUV� SULRULWDLUHV� HW�SHUWLQHQWV��F¶HVW�j�GLUH�REMHFWLYHPHQW�YpULILDEOHV��/H�FKRL[�GH�FHV�LQGLFDWHXUV�VHUD�EDVp�VXU�OHV�GLDJQRVWLFV�VHFWRULHOV�GH�OD�SDXYUHWp��/D�VpOHFWLRQ�GH�FHV�LQGLFDWHXUV��OHXU�GpILQLWLRQ�DLQVL�TXH�OHV�PpWKRGHV� GH� FROOHFWH� GHV� GRQQpHV� SHUPHWWDQW� GH� OHV� FDOFXOHU�RQW� IDLW� O¶REMHW� G¶XQH� ODUJH�FRQVXOWDWLRQ��HOOHV�VHURQW�YDOLGpHV�GDQV�XQ�FDGUH�GH��FRQFHUWDWLRQ�VXU�OD�653�
/HV�W\SHV�G¶LQGLFDWHXUV�FKRLVLV�VHURQW�DXVVL�ELHQ�GHV�LQGLFDWHXUV�GH�UpVXOWDWV�SURSUHV�DX�VXLYL�JpQpUDO�GH�OD�SDXYUHWp��LQGLFDWHXUV�ILQDX[��TXH�GHV�LQGLFDWHXUV�LQWHUPpGLDLUHV�TXL�FRQWULEXHQW�j�pYDOXHU�OHV�SURFHVVXV�PHQDQW�DX[�UpVXOWDWV�
�����/HV�3ULQFLSDX[�W\SHV�G¶LQGLFDWHXUV�
/HV�LQGLFDWHXUV�FKRLVLV�GDQV�OH�FDGUH�GX�6,53�VHURQW�REWHQXV�HQ�XWLOLVDQW�OHV�GLIIpUHQWHV�VRXUFHV�G¶LQIRUPDWLRQV�F¶HVW�j�GLUH�OHV�HQTXrWHV�HW�pWXGHV�DLQVL�TXH�OHV�VRXUFHV�DGPLQLVWUDWLYHV��/D�OLVWH�GHV�LQGLFDWHXUV�GH�VXLYL�GpILQLV�FRQWLHQW�DXVVL�ELHQ�GHV�LQGLFDWHXUV�ILQDX[�TX¶LQWHUPpGLDLUHV�WHOVTXH�GpFULWV�FL�GHVVRXV�

�������/HV�LQGLFDWHXUV�GH�SDXYUHWp�PRQpWDLUH
/HV� LQGLFDWHXUV� GH� SDXYUHWp� PRQpWDLUH� VRQW� LQGLVSHQVDEOHV� SRXU� FRPSUHQGUH� OHVFDUDFWpULVWLTXHV�GH�OD�SDXYUHWp�HW�O¶LQpJDOLWp�GDQV�OD�GLVWULEXWLRQ�GX�UHYHQX�RX�FRQVRPPDWLRQ�DLQVL� TXH OHXU� pYROXWLRQ�� &HV� LQGLFDWHXUV� VRQW� FHSHQGDQW� VHQVLEOHV� DX[� IOXFWXDWLRQV�FRQMRQFWXUHOOHV�GX�UHYHQX�HW�GH�OD�FRQVRPPDWLRQ��GXHV�QRQ�VHXOHPHQW�DX[�FKRFV�H[WpULHXUV�DX�PpQDJH� �FDWDVWURSKHV� QDWXUHOOHV�� PHVXUHV� G¶DMXVWHPHQW� VWUXFWXUHO�� HWF���� PDLV� DXVVL� DX[�GLIILFXOWpV�FRQMRQFWXUHOOHV�LQWHUQHV�DX�PpQDJH��SHUWH�G¶HPSORL��DFFLGHQWV��GpFqV��GLYRUFH��HWF���

�������/HV�LQGLFDWHXUV�GH�SDXYUHWp�GHV�FRQGLWLRQV�GH�YLH
/HV� LQGLFDWHXUV� GH� SDXYUHWp� GHV� FRQGLWLRQV� GH� YLH� FRPSOqWHURQW� OHV� LQGLFDWHXUV� GH� SDXYUHWp�PRQpWDLUH HQ� FH� VHQV� TX¶LOV� RQW� O
DYDQWDJH� GH� FXPXOHU� OHV� DPpOLRUDWLRQV� VXFFHVVLYHV� HW� GH�UHWUDFHU� O¶pYROXWLRQ� GH� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� HVVHQWLHOV� GDQV� OH� ORQJ� WHUPH�� GRQF� OD�UpGXFWLRQ�GH�OD�SDXYUHWp�VWUXFWXUHOOH�

�������/HV�LQGLFDWHXUV�GH�SDXYUHWp�GH�SRWHQWLDOLWpV�VRFLR�pFRQRPLTXHV
/HV� LQGLFDWHXUV� GH� OD� SDXYUHWp� GH� SRWHQWLDOLWpV� VRFLR�pFRQRPLTXHV� �SRWHQWLDOLWpV�PDWpULHOOHV�KXPDLQHV� HW� VRFLDOHV�� pYDOXHURQW� TXDQW� j� HX[� OHV� SRWHQWLDOLWpV� GRQW� GLVSRVH� OH� SD\V� HW� TXL�FRQFRXUHQW� j� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� �FRXYHUWXUH� VDQLWDLUH�� WDX[� G¶DFFqV� DX� FUpGLW�� HWF����/HV�SRWHQWLDOLWpV�UHQVHLJQHQW�OHV�GpFLGHXUV�VXU�OHV�PR\HQV�PDWpULHOV�GpWHQXV�SDU�OHV�PpQDJHV�HW�TXL�OXL�SHUPHWWHQW�G¶pYLWHU�OD�SDXYUHWp�RX�G¶HQ�VRUWLU�
,O� V¶DJLW� QRWDPPHQW�GX� FDSLWDO� KXPDLQ�� pGXFDWLI� HW� VDQLWDLUH�TXL�SRXUURQW� DPpOLRUHU�FKH]� OHV�SOXV�GpPXQLV�OHXU�SURGXFWLYLWp�DX�WUDYDLO��OHXU�FDSDFLWp�j�LQQRYHU�SRXU�VH�SURFXUHU�XQ�UHYHQX�DGpTXDW� HW� OHXU�GHJUp�G¶LQWpJUDWLRQ� VRFLDOH��&HV� LQGLFDWHXUV� IRXUQLVVHQW�GHV� LQIRUPDWLRQV� VXU�
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3DJH���
OHV� IDFWHXUV� H[SOLFDWLIV� GH OD� SDXYUHWp� HW� SHUPHWWURQW� DX� JRXYHUQHPHQW� GH�PLHX[�DMXVWHU� VHV�SROLWLTXHV�VRFLR�pFRQRPLTXHV�
&HV� WURLV� W\SHV� G¶LQGLFDWHXUV� VRQW� GHV� LQGLFDWHXUV� GH� UpVXOWDW�� ,OV� VHURQW� pYLGHPPHQW� FODVVpV�SDU�GRPDLQH�G¶DQDO\VH�DILQ�GH�IDLUH�OH�OLHQ��HQWUH�OD�VWUDWpJLH�GHUpGXFWLRQ�GH�OD�SDXYUHWp�HW�OHV�REMHFWLIV� GH� SROLWLTXH� pFRQRPLTXH� FRUUHVSRQGDQWV��/H� UHQIRUFHPHQW� GHV� V\VWqPHV� UpJLRQDX[�GH� FROOHFWH� SHUPHWWUD� GH� GLVSRVHU� GH� EDQTXHV� UpJLRQDOHV� GH� GRQQpHV� HW� IDFLOLWHUD� OD�PLVH� HQ�SODFH�G¶XQH�VWUDWpJLH�GpFHQWUDOLVpH�GH�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�VXU�OD�SDXYUHWp��/HV�GLIIpUHQWV�LQGLFDWHXUV� GH� VXLYL� VHURQW� GpVDJUpJpV� SDU� UpJLRQ�� SDU� VH[H�� HW� SDU� FDWpJRULH�VRFLRSURIHVVLRQQHOOH��HWF��HQ�IRQFWLRQ�GH�O¶LQVWUXPHQW�GH�FROOHFWH�XWLOLVp�

�������/HV�LQGLFDWHXUV�GH�SDXYUHWp�LQWHUPpGLDLUHV�RX�LQGLFDWHXUV�GH�SURFHVVXV
/HV�LQGLFDWHXUV�LQWHUPpGLDLUHV�RX�LQGLFDWHXUV�GH�SURFHVVXV�SHUPHWWURQW�OD�PHVXUH�G¶XQIDFWHXU�GpWHUPLQDQW�SRXU�DWWHLQGUH�XQ�UpVXOWDW�RX�FRQWULEXHURQW�DX�SURFHVVXV�PHQDQW�j�XQ�UpVXOWDW��3DU�H[HPSOH�� SRXU� DFFURvWUH� OHV� QLYHDX[� G¶DOSKDEpWLVDWLRQ�� LO� IDXW� GDYDQWDJH� G¶pFROHV� HW�G¶HQVHLJQDQWV��GDYDQWDJH�GH�SHUVRQQHV�TXL�VXLYHQW�OHV�FRXUV�HWF�
'DQV� FH� FDV�� OD� PHVXUH� GHV� GpSHQVHV� SXEOLTXHV� FRQVDFUpHV� DX[� VDOOHV� GH� FODVVHV� HW� DX[�HQVHLJQDQWV� HW� OD�PHVXUH� GX� QRPEUH� GH� FODVVHV� FRQVWUXLWHV� HW� G¶HQVHLJQDQWV� IRUPpV� VHUDLHQW�GRQF�GHV� LQGLFDWHXUV� LQWHUPpGLDLUHV��(Q�VRPPH�� OHV� LQGLFDWHXUV� LQWHUPpGLDLUHV�VRQW�FHX[�TXL�FRQWULEXHQW�j�DWWHLQGUH�OH�EXW�IL[p�

�������/HV�LQGLFDWHXUV�GH�SULVH�HQ�FRPSWH�GX�JHQUH
,OV�VHUYLURQW�j�SUHQGUH�HQ�FRPSWH OHV�GLVSDULWpV�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV��,OV�VHURQW�GHV�LQGLFDWHXUV�TXDQWLWDWLIV�RX�GHV�LQGLFDWHXUV�TXDOLWDWLIV�
�����/H�GLVSRVLWLI�LQVWLWXWLRQQHO�GX�6,53
/H�6,53�V¶DSSXLHUD�VXU�OH�V\VWqPH�G¶LQIRUPDWLRQ�H[LVWDQW�SRXU�UpSRQGUH�j�OD�GHPDQGH�HQJHQGUpH�SDU�OD�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��&HSHQGDQW��OH�V\VWqPH�H[LVWDQW�GHYUD�rWUH�UpRUJDQLVp�HW� UHQIRUFp� DILQ� GH� UpSRQGUH� DX[� EHVRLQV� G¶LQIRUPDWLRQ� VXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� &HFL�QpFHVVLWHUD� OD� UHFKHUFKH� G¶XQH� SOXV� JUDQGH� V\QHUJLH� HQWUH� WRXWHV� OHV� GRQQpHV� SURGXLWHV�DFWXHOOHPHQW�HW�FHOOHV�TXL�VHURQW�LVVXHV�GHV�HQTXrWHV�HW�pWXGHV�IXWXUHV��

�������/H�V\VWqPH�G¶LQIRUPDWLRQ�H[LVWDQW�
/HV� LQIRUPDWLRQV� VRQW� DFWXHOOHPHQW� UHFXHLOOLHV� VRLW� GH� IDoRQ� UpJXOLqUH� j� WUDYHUV� OHV� UHOHYpV�DGPLQLVWUDWLIV� GH� FHUWDLQV� PLQLVWqUHV� WHFKQLTXHV�� VRLW� SDU� GHV� HQTXrWHV� SpULRGLTXHV�� WDQW{W�UHSUpVHQWDWLYHV�DX�QLYHDX�QDWLRQDO��WDQW{W�FLEOpHV�VXU�GHV�FDWpJRULHV�GH�SRSXODWLRQ�RX�GHV�UpJLRQV��/HV� RSpUDWLRQV� GH� FROOHFWH� VWDWLVWLTXH� VRQW� JpQpUDOHPHQW� HIIHFWXpHV� SDU� RX� HQ� UHODWLRQ� DYHF� OD�'LUHFWLRQ�GH�OD�6WDWLVWLTXH�HW�GHV�&RPSWHV�1DWLRQDX[��'6&1��TXL�V¶DVVXUH�DLQVL�GH�OD�YDOLGLWp�GHV�PpWKRGHV�XWLOLVpHV�HW�GH�OD�TXDOLWp�GHV�UpVXOWDWV�REWHQXV��/HV�HQTXrWHV�QDWLRQDOHV�VRQW�JpQpUDOHPHQW�PHQpHV�RX� HQFDGUpHV�SDU� OD�'6&1��/HV� UpVXOWDWV�GHV� UHOHYpV�DGPLQLVWUDWLIV� VRQW�SpULRGLTXHPHQW�H[SORLWpV��V\QWKpWLVpV�HW�GLIIXVpV�SDU�OD�'6&1�
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3DJH���
���������/HV�UHOHYpV�DGPLQLVWUDWLIV�UpJXOLHUV

/HV� VWUXFWXUHV� DGPLQLVWUDWLYHV� GH� FHUWDLQV� PLQLVWqUHV� FRPPH� FHX[� FKDUJpV� GH� O¶(GXFDWLRQ�1DWLRQDOH� �0(1��� GH� OD� 6DQWp� 3XEOLTXH� �063��� GX� 'pYHORSSHPHQW� $JULFROH� �0'$��� GH�O¶+\GUDXOLTXH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� &RQWUH� OD� 'pVHUWLILFDWLRQ� �0+�(�/&'��� GHV�)LQDQFHV� HW� GH� O¶(FRQRPLH� �0)�(�� HW� GH� OD� )RQFWLRQ� 3XEOLTXH� �0)3��� UHFXHLOOHQW�� H[SORLWHQW� HW�SXEOLHQW�UpJXOLqUHPHQW�OHV�LQIRUPDWLRQV�UHOHYDQW�GH�OHXU�FRPSpWHQFH��&H�V\VWqPH�GRLW�rWUH�UHQIRUFp�HW�GpFHQWUDOLVp�SRXU�OXL�SHUPHWWUH�GH�UpSRQGUH�GDQV�OHV�GpODLV�FRQYHQXV�DX[�QRXYHOOHV�H[LJHQFHV�HQ�PDWLqUH�GH�VXLYL�GH�OD�SDXYUHWp��
��������/HV�HQTXrWHV�QDWLRQDOHV�HW�OpJqUHV

$X� FRXUV� GHV� GL[� GHUQLqUHV� DQQpHV�� SOXVLHXUV� HQTXrWHV� HW� pWXGHV� RQW� pWp� UpDOLVpHV�� /¶H[DPHQ� GH�O¶HQVHPEOH� GH� FHV� RSpUDWLRQV�PRQWUH� TXH� OH� V\VWqPH�G¶LQIRUPDWLRQ� DFWXHO� D� IRXUQL� XQ� LPSRUWDQW�HIIRUW�GH�FROOHFWH��&HSHQGDQW��LO�HVW�pYLGHQW�TXHFH�SURJUDPPH�GH�FROOHFWH�Q¶HVW�SDV�RSWLPDO�GDQV�OD�PHVXUH�R��LO�QH�SHUPHW�TXH�SDUWLHOOHPHQW�GH�UpSRQGUH�DX[�SUpRFFXSDWLRQV�HQ�PDWLqUH�GH�VXLYL�GH�OD�SDXYUHWp��&HFL�HVW�G��HQ�SDUWLH�j�O¶DEVHQFH�G¶XQ�SURJUDPPH�DGpTXDW�GH�FROOHFWH�
�������/H�UHQIRUFHPHQW�GX V\VWqPH�H[LVWDQW�

3RXU� DVVXUHU� XQ�PHLOOHXU� VXLYL� GH� OD�SDXYUHWp� HW� GHV� FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�� OH�QRXYHDX�V\VWqPH�GHYUD�SUHQGUH�HQ�FRPSWH�OHV�LQVXIILVDQFHV�FL±GHVVXV�UHOHYpHV��3RXU�FH�IDLUH��LO�GHYUD�rWUH�UHQIRUFp�j�GHX[�QLYHDX[��G¶XQH�SDUW�OHV�EHVRLQV�HQ�GRQQpHV�VWDWLVWLTXHV�HW G¶DXWUH�SDUW OD�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�GLVSRVLWLI�LQVWLWXWLRQQHO�
���������/HV�EHVRLQV�HQ�GRQQpHV�VWDWLVWLTXHV�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp

$X� FRXUV� GHV� SURFKDLQHV� DQQpHV�� XQ� DFFHQW� SDUWLFXOLHU� VHUD� PLV� VXU� OD� SURGXFWLRQ� HW� OD�GLIIXVLRQ�GHV� LQIRUPDWLRQV� VXU� O¶pWDW� GH� OD�SDXYUHWp�� FRQIRUPpPHQW�DX[�REMHFWLIV�SULRULWDLUHV�GpILQLV� SDU� OH� JRXYHUQHPHQW� HW� VXU� OD� EDVH� GHV� LQGLFDWHXUV� UHWHQXV� SDU� OD� 6WUDWpJLH� GH�5pGXFWLRQ� GH� OD� 3DXYUHWp�� /H� SODQ� G¶DFWLRQ� SUpYX� j� FHW� HIIHW� SHUPHWWUD� GH� UpSRQGUH� DX[�EHVRLQV�HVVHQWLHOV�HQ�PDWLqUH�G¶LQIRUPDWLRQ�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��&H�SODQ�G¶DFWLRQ�FRPSRUWH�QRWDPPHQW�O¶DQDO\VH�HW�OD�SXEOLFDWLRQ�GHV�UpVXOWDWV�GX��qPH UHFHQVHPHQW�JpQpUDO�GH�OD� SRSXODWLRQ� HW� GH� O¶KDELWDW� �5*3�3��� OD� PLVH� HQ� °XYUH� G¶XQ� SURJUDPPH� G¶HQTXrWHV�TXDQWLWDWLYHV� HW� TXDOLWDWLYHV� TXL� VHUYLURQW� j� HQULFKLU� OD� FRQQDLVVDQFH� GH� OD� SDXYUHWp� GDQV� OH�FDGUH�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
3RXU�FH�TXL�HVW�GX��qPH UHFHQVHPHQW�JpQpUDO�GH�OD�SRSXODWLRQ�UpDOLVp�DX�FRXUV�GHV�PRLV�GH�PDL�j�MXLQ�������LO�V¶DJLUD�G¶H[SORLWHU�HW�G¶DQDO\VHU�OHV�UpVXOWDWV�DILQ�G¶DVVXUHU�OHXU�SXEOLFDWLRQ��/HV�UpVXOWDWV�REWHQXV�SRXUURQW�HQULFKLU�OD�FRQQDLVVDQFH�GH�OD�VLWXDWLRQ�VRFLR�pFRQRPLTXH�DLQVL�TXH�OH� FDGUH� GH� YLH� GHV� SRSXODWLRQV�� &H�TXL� SHUPHWWUD� G¶DFWXDOLVHU� HW� G¶DPpOLRUHU� OHV� SUHPLqUHV�FDUWHV�GH�OD�SDXYUHWp�TXL�RQW�pWp�HIIHFWXpHV�
(QVXLWH��OD�SXEOLFDWLRQ��VXU�XQH�EDVH�DQQXHOOH�GHV�FRPSWHV�pFRQRPLTXHV�GH�OD�QDWLRQ�GRQQHUD�OHV� pOpPHQWV�G¶DSSUpFLDWLRQ�GHV� LQGLFDWHXUV�GH� FURLVVDQFH� pFRQRPLTXH� HW�GH� VWDELOLWp�PDFUR�pFRQRPLTXH� DX� QLYHDX� QDWLRQDO�� /¶HQTXrWH� QDWLRQDOH� DJULFROH� TXDQW� j� HOOH� IRXUQLUD� DX�JRXYHUQHPHQW� OHV� pOpPHQWV� TXDQWLWDWLIV� HW� TXDOLWDWLIV� G¶DSSUpFLDWLRQ� GH� OD� VLWXDWLRQ� GH� OD�FDPSDJQH�DJULFROH��GH�OD�YXOQpUDELOLWp�GHV�SRSXODWLRQV�HW�GH�OD�VpFXULWp�DOLPHQWDLUH�
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3DJH���
/H�5HFHQVHPHQW�*pQpUDO�GH�O¶$JULFXOWXUH�HW�OH�5HFHQVHPHQW�*pQpUDO�GX�&KHSWHO�DFWXHOOHPHQW�HQ�FRXUV�GH�SUpSDUDWLRQ��VRQW�SUpYXV�HQ������������&HV�RSpUDWLRQV�YRQW�FRXYULU�O¶HQVHPEOH�GX�WHUULWRLUH�HW�FRQFHUQHURQW�XQ�pFKDQWLOORQ�LPSRUWDQW�G¶H[SORLWDWLRQV�DJULFROHV�HW�DJURSDVWRUDOHV��/¶REMHFWLI� GH� FHV� UHFHQVHPHQWV� HVW� GH� SURGXLUH� GHV� GRQQpHV� GH� VWUXFWXUHV� GHV� H[SORLWDWLRQV�DJULFROHV�HW�GHV� LQIRUPDWLRQV� VXU� OD� VWUXFWXUH�GX�FKHSWHO��&HV�pOpPHQWV�SRXUURQW�rWUH�XWLOLVpV�SRXU�DPpOLRUHU�OH�FRQWHQX�GHV�LQIRUPDWLRQV�GHV�FDUWHV�GH�OD�SDXYUHWp�DX�1LJHU�
/H� 5*3�+� D\DQW� IRXUQL� XQH� QRXYHOOH� EDVH� GH� VRQGDJH�� O¶HQTXrWH� VXU� OH� EXGJHW� HW� OD�FRQVRPPDWLRQ�GHV�PpQDJHV�TXL�VHUD� UpDOLVpH�HQ������SHUPHWWUD�GH�IRXUQLU� OHV� W\SRORJLHV�GH�FRQVRPPDWLRQ GHV�PpQDJHV�HW�G¶REWHQLU�XQ� LQGLFH�GH�SUL[�j� OD�FRQVRPPDWLRQ�PDLV�DXVVL�GH�GRQQHU� GHV� LQIRUPDWLRQV� GH� EDVH� VXU� OHV� GpSHQVHV� HW� EXGJHWV� GHV� PpQDJHV�� (Q� RXWUH�� HOOH�IRXUQLUD�OH�PRGqOH�GH�FRQVRPPDWLRQ��OHV�DSSRUWV�QXWULWLIV�GH�OD�UDWLRQ�DOLPHQWDLUH�DLQVL�TXHOHV�EHVRLQV� GH� OD� SRSXODWLRQ� �HQ� TXDQWLWpV� HW� HQ� QXWULPHQWV�� GH� IDoRQ� j� SRXYRLU� QRXUULU� OHV�UpIOH[LRQV�VXU�OD�GpILQLWLRQ�HW�OH�VXLYL�G¶XQH�VWUDWpJLH�DOLPHQWDLUH�
(OOH�SHUPHWWUD�DXVVL�GH�GUHVVHU�XQH�SUHPLqUH�HVTXLVVH�GH�OD�GLVWULEXWLRQ�GHV�UHYHQXV�HW�GpJDJHU�OD� FDSDFLWp� GH� ILQDQFHPHQW� GHV� PpQDJHV� j� WUDYHUV� GLIIpUHQWHV� YDULDEOHV� �UHYHQXV� GpFODUpV��pSDUJQHV�� SDWULPRLQHV�� LQYHVWLVVHPHQWV�� HWF��� HW� GH� GRQQHU� GHV� LQIRUPDWLRQV� G¶RUGUH�PDFUR�pFRQRPLTXH� TXL� VHUYLURQW� j� O¶pODERUDWLRQ� GHV� FRPSWHV� GHV� PpQDJHV� GDQV� OH FDGUH� GH� OD�FRPSWDELOLWp� QDWLRQDOH�� (QILQ�� HOOH� SURMHWWHUD� OD� GHPDQGH� GHV� PpQDJHV� HQ� PRGpOLVDQW� OD�FRQVRPPDWLRQ�SDU�OHV�pODVWLFLWpV�UHYHQXV�
'H�PDQLqUH�JOREDOH��OHV�GRQQpHV�UHFXHLOOLHV�DX�FRXUV�GH�FHWWH�HQTXrWH�SHUPHWWURQW�GH�SXEOLHU�SOXVLHXUV� UpVXOWDWV� QRWDPPHQW�� OHV� GpSHQVHV�� OD� FRQVRPPDWLRQ� GHV� PpQDJHV� HW� OH� SURILO� GH�SDXYUHWp��/¶pODERUDWLRQ�GX�SURILO�GH�SDXYUHWp�SHUPHWWUD�GH�PHVXUHU� O¶DPSOHXU�GH�OD�SDXYUHWp�DX�1LJHU�� OD� VWUXFWXUH� GH� O¶LQGLFH�GH� UHYHQX�� OHV�GpSHQVHV�GH� FRQVRPPDWLRQ�� O¶DQDO\VH�GH� OD�FRQVRPPDWLRQ� DOLPHQWDLUH� HQ� TXDQWLWp�� O¶DSSRUW� QXWULWLI� GH� O¶DOLPHQWDWLRQ�� OD� FRXYHUWXUH� GHV�EHVRLQV��OHV�FDUDFWpULVWLTXHV�GH�O¶KDELWDW�HW�O¶pGXFDWLRQ��
8QH� HQTXrWH� GpPRJUDSKLTXH� HW� GH� VDQWp� �('6�� GHYUDLW� rWUH� PHQpH� HQ� ����� GH� PrPH� TXH�O¶HQTXrWH� j� SKDVH� ������ VXU� OH� VHFWHXU� LQIRUPHO��&HWWH�GHUQLqUH�RSpUDWLRQ� HVW� SUpYXH�GDQV� OH�FDGUH�GX�3URJUDPPH�3$567$7�GRQW�OH�ILQDQFHPHQW�HVW�DVVXUp�SDU�OH�)('��(OOH�VHUD�UpDOLVpH�DXSUqV� GHV� pWDEOLVVHPHQWV� GX� VHFWHXU� LQIRUPHO� DX� QLYHDX� GH� OD� &RPPXQDXWp� 8UEDLQH� GH�1LDPH\�HW�SHUPHWWUD�DLQVL�GH�GLVSRVHU�GHV� LQIRUPDWLRQV�ILDEOHV�HW�FRPSDUDEOHV�VXU� O¶HPSORL��OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GX�VHFWHXU�LQIRUPHO��OD�FRQVRPPDWLRQ�DLQVL�TXH�OD�SDXYUHWp�HQ�PLOLHX�XUEDLQ��&HFL�SHUPHWWUD�j�Q¶HQ�SRLQW�GRXWHU�G¶DPpOLRUHU� OD� ILDELOLWp�HW� OD�FRPSDUDELOLWp�GHV� 3,%� DX� QLYHDX� UpJLRQDO� HW� G¶DQDO\VHU� OD� VWUXFWXUH� GH� OD� FRQVRPPDWLRQ� HW� OD� SODFH� GH� OD�SDXYUHWp�GDQV�OHV�pFRQRPLHV�QDWLRQDOHV�
/HV� UHOHYpV� DGPLQLVWUDWLIV� VHURQW� pJDOHPHQW�SURGXLWV� WRXW� OH� ORQJ�GH� OD�PLVH� HQ�°XYUH�GH� OD�VWUDWpJLH�� ,OV� VH� SRXUVXLYURQW� GDQV� OH� FDGUH� GHV� DFWLYLWpV� FRXUDQWHV� GHV� GLIIpUHQWHV�DGPLQLVWUDWLRQV� FRQFHUQpHV��(QILQ�� O¶HQTXrWH�QDWLRQDOH� VXU� OD�SURVSHFWLYH�GH������j������HW�O¶HQTXrWH�TXDOLWDWLYH�QDWLRQDOH�VXU� OD�SHUFHSWLRQ�GH�OD�SDXYUHWp�SDU� OHV�PpQDJHVVHUD�UpDOLVpH�HQ ������ ����� HW� ������ (OOHV� SHUPHWWURQW� GH� PLHX[� FRPSUHQGUH� OHV� GpWHUPLQDQWV� GH� OD�SDXYUHWp��GRQF�GH�PLHX[�RULHQWHU�OHV�VWUDWpJLHV�HW�OHV�DFWLRQV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�

���������/D�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�GLVSRVLWLI�LQVWLWXWLRQQHO
/D�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�V\VWqPH�HIILFDFH�GH�VXLYL�GH�OD�SDXYUHWp�DX�1LJHU�FRQVWLWXH�XQ�HQMHX� PDMHXU� SRXU� OH� JRXYHUQHPHQW�� 3RXU� UHOHYHU� FH� GpIL�� O¶RUJDQLVDWLRQ� DFWXHOOH� HW� OHV�
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3DJH���
FDSDFLWpV� GX� V\VWqPH� VWDWLVWLTXH� QDWLRQDO� GHYURQW� IDLUH� O¶REMHW� G¶XQH�pYDOXDWLRQ��/D�PLVH� HQ�SODFH�G¶XQ�RUJDQH�GH�FRQFHUWDWLRQ�HW�GH�GLDORJXH�HQWUH� OHV�SURGXFWHXUV�HW� OHV�XWLOLVDWHXUV�GHV�GRQQpHV�HVW�SULRULWDLUH��&HW�RUJDQH�GHYUD�GpILQLU�OHV�EHVRLQV�HQ�LQIRUPDWLRQ��OD�SpULRGLFLWp�GH�OHXU�SURGXFWLRQ�DLQVL�TXH�OD�VWUDWpJLH�GH�GLIIXVLRQ�GH�FHOOHV�FL�FRQIRUPpPHQW�DX[�REMHFWLIV�GH�OD�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��
/H� GLVSRVLWLI� LQVWLWXWLRQQHO� G¶LQIRUPDWLRQ� VXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� WLHQGUD� FRPSWH� GH�GHX[� DVSHFWV� IRQGDPHQWDX[ �� OHV� PXOWLSOHV� EDVHV� GH� GRQQpHV� H[LVWDQWHV� �OHV� GRQQpHV�DGPLQLVWUDWLYHV�� OHV� HQTXrWHV� HW� pWXGHV� TXDQWLWDWLYHV� HW� TXDOLWDWLYHV�� OHV� UDSSRUWV� GHV� SURMHWV��GHV� � SURJUDPPHV� HW� GHV�21*�� HWF��� HW� OH� GLVSRVLWLI� LQVWLWXWLRQQHO� DFWXHO� GH� FRRUGLQDWLRQ� GX�V\VWqPH�VWDWLVWLTXH�QDWLRQDO��j�VDYRLU�OH�&RPLWp1DWLRQDO�GH�OD�6WDWLVWLTXH��&16��/H�&16��XQH�IRLV�UHG\QDPLVp�HW�VHV�FDSDFLWpV�UHQIRUFpHV��SRXUUD�HIILFDFHPHQW�MRXHU�VRQ�U{OH�G¶DQLPDWLRQ�HW�GH�FRRUGLQDWLRQ�GX�V\VWqPH�GCLQIRUPDWLRQ�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��$ILQ�GH� UHQGUH� OH� &16� SOXV� RSpUDWLRQQHO�� VD� FRQILJXUDWLRQ� DFWXHOOH� VHUD� UHQIRUFpH�� /H� © QR\DX�GXU ª� GX� VHFUpWDULDW� GX� &16� �DFWXHOOHPHQW� DVVXUp� SDU� OD� 'LUHFWLRQ� GH� OD� 6WDWLVWLTXH� HW� GHV�&RPSWHV�1DWLRQDX[� �'6&1���� SRXUYX�GH�PR\HQV�KXPDLQV� HW�PDWpULHOV� DGpTXDWV� DVVXUHUD� OH�VXLYL�GH�OD�PLVH�HQ�°XYUH�GHV�DFWLRQV�GX�6,53��,O�VHUD�HQ�SDUWLFXOLHU�FKDUJp�GH�OD�JHVWLRQ�HW�GH�OD�PDLQWHQDQFH� GX� 6\VWqPH� GC,QIRUPDWLRQ�� FH� TXL� SHUPHWWUD� XQH� DFWXDOLVDWLRQ� SpULRGLTXH� HW�SHUPDQHQWH�GHV� LQGLFDWHXUV�TXL�SHUPHWWURQW�G¶HIIHFWXHU�XQ�PRQLWRULQJ�DGpTXDW��(Q�RXWUH��XQ�DFFHQW�SDUWLFXOLHU�VHUD�PLV�VXU�OD�FUpDWLRQ�HW�OD�G\QDPLVDWLRQ�GH�VHV�GpPHPEUHPHQWV�UpJLRQDX[�HW�VRXV�UpJLRQDX[�(QILQ��OH�&16�MRXHUD�VRQ�U{OH�GH�FRRUGLQDWLRQ�HW�GCDQLPDWLRQ�GX�6,53�VRXV�OD�VXSHUYLVLRQ�GH�OD�VWUXFWXUH�TXL�VHUD�PLVH�HQ�SODFH�SRXU�OD�PLVH�HQ °XYUH�GH�OD�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp�� &HWWH� VWUXFWXUH� YHLOOHUD� j� OD� FRKpUHQFH� GH� OD� PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH� GH�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�j�OD�SURGXFWLRQ�GHV�UDSSRUWV�GH�V\QWKqVH�VXU�OH�VXLYL�GH�OD�SDXYUHWp��HQ�IRQFWLRQ�GH�OCpYROXWLRQ�GHV�LQGLFDWHXUV�UHWHQXV��/HV�LQGLFDWHXUV�UHWHQXV�GDQV�OD�653�VHURQW�PLV� j� MRXU� SpULRGLTXHPHQW��/D�653� VHUD�PLVH� j� MRXU� DX� IXU� HW� j�PHVXUH�TXH� OHV� LQGLFDWHXUV�TXDQWLWDWLIV� HW� TXDOLWDWLIV� VHURQW� GLVSRQLEOHV�� &HV� LQGLFDWHXUV� GHYURQW� SHUPHWWUH� GH� VXLYUH� OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�
�����/H�FDGUH�LQVWLWXWLRQQHO�GH�OD�PLVH�HQ�°XYUH�GH�OD�653'DQV� OH�FDGUH�GHV� WUDYDX[�G¶pODERUDWLRQ�GH�OD�653�DFWXHOOH��XQ�GLVSRVLWLI� LQVWLWXWLRQQHO�D�pWp�FUpp�SDU�$UUrWp�GX�3UHPLHU�0LQLVWUH�HQ�GDWH�GX����0DUV�������&¶HVW�DLQVL TXH�OH�6HFUpWDULDW�3HUPDQHQW�TXL�HQ�D�FRQVWLWXp�OD�FKHYLOOH�RXYULqUH�D�VXSHUYLVp�OHV� WUDYDX[�G¶pODERUDWLRQ�GH�OD�653�GDQV�OHV�GpODLV�LPSDUWLV�SDU�OH�*RXYHUQHPHQW��$XVVL�FHWWH�VWUXFWXUH�D\DQW�IDLW�SUHXYH�GH�VRQ�HIILFDFLWp�HW� IRUWH�GH�VRQ�H[SpULHQFH�HVW�W�HOOH�ELHQ� LQGLTXpH�SRXU�FRRUGRQQHU� OD�PLVH�HQ�°XYUH�HW�OH�VXLYL�pYDOXDWLRQ�GH�OD�653�3RXU� FH� IDLUH�� O¶pTXLSH� DFWXHOOH�GX�6HFUpWDULDW�3HUPDQHQW�SRXUUDLW� rWUH� DOOpJpH� HW� OD� IRQFWLRQ�VXLYL�pYDOXDWLRQ�UHQIRUFpH��/¶pTXLSH�TXL�GRLW�rWUH�UpHOOHPHQW�SHUPDQHQWH�VHUDLW�FRPSRVpH�G¶XQ�6HFUpWDLUH�3HUPDQHQW��GH�TXHOTXHV�H[SHUWV�QRWDPPHQW��XQ�FKDUJp�GX�VHFWHXU�UXUDO ��XQ�FKDUJp�GHV� VHFWHXUV� VRFLDX[ �� XQ� FKDUJp� GHV� TXHVWLRQV� PDFURpFRQRPLTXHV�� XQ� FKDUJp� GX�GpYHORSSHPHQW� SDUWLFLSDWLI�� (Q� RXWUH� OD�PLVH� j� GLVSRVLWLRQ� G¶XQ� SHUVRQQHO� G¶DSSXL� HVW� DXVVL�QpFHVVDLUH�HW�OD�VWUXFWXUH�GRWpH�G¶XQH�DXWRQRPLH�ILQDQFLqUH�(Q�YXH�GH�FUpHU�XQH�V\QHUJLH�DYHF�OHV�GLIIpUHQWV�GpSDUWHPHQWV�PLQLVWpULHOV�GHV�SRLQWV�IRFDX[�VHURQW�LGHQWLILpV�DX�QLYHDX�GH�FKDFXQH�GH�FHV�VWUXFWXUHV��(OOHV�FRQVWLWXHURQW�OH�UHODLV�GDQV�OHV�pFKDQJHV� G¶LQIRUPDWLRQ� HW� OH� VXLYL� GH� O¶H[pFXWLRQ� GHV� GLIIpUHQWV� SURJUDPPHV�� 3DU� DLOOHXUV��FRPSWH� WHQX� GH� O¶LPSRUWDQFH� GH� OD� 653� HW� GH� VRQ� FDUDFWqUH�PXOWLGLVFLSOLQDLUH�� OH� FKRL[� GH�
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3DJH���
O¶DQFUDJH� LQVWLWXWLRQQHO� GH� OD� VWUXFWXUH� FKDUJpH� GH� VD�PLVH� HQ�°XYUH� HW� GX� VXLYL�pYDOXDWLRQ��MXVWLILH�VRQ�UDWWDFKHPHQW�j�XQ�QLYHDX�GpFLVLRQQHO�WUqV�pOHYp�7RXWHIRLV�� SRXU� UHQGUH� RSpUDWLRQQHO� FH� GLVSRVLWLI� HW� GDQV� XQ� VRXFL� G¶HIILFDFLWp�� OH� VWDWXW� GHV�PHPEUHV�GX�6HFUpWDULDW�3HUPDQHQW�D\DQW�HQ�FKDUJH�OD�FRRUGLQDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�OD�653�VHUD�UHYX�HW�WRXV�OHV�PR\HQV�QpFHVVDLUHV�DX�ERQ�IRQFWLRQQHPHQW�GH�FHWWH�VWUXFWXUH�VHURQW�PRELOLVpV�j� WHPSV�SRXU�SHUPHWWUH�j�O¶pTXLSH�GX�6HFUpWDULDW�3HUPDQHQW�GH�IDLUH�IDFH�GH�IDoRQ�HIILFDFH��j�O¶LPPHQVH�WkFKH�TXL�O¶DWWHQG�
�����/HV�LQVWUXPHQWV�GH�OD�PLVH�HQ�°XYUH�GH�OD�653

�������/HV�SURJUDPPHV�QDWLRQDX[�HW�VHFWRULHOV
/D�PLVH�HQ�RHXYUH�GH�OD�653�VH�IHUD�IRQGDPHQWDOHPHQW�j�SDUWLU�GHV�SURJUDPPHV�HQ�FRXUV�HW�j�YHQLU�HW�TXL�VHURQW�SLORWpV�SDU�OHV�GpSDUWHPHQWV�PLQLVWpULHOV VHFWRULHOV��/H�SURJUDPPH�VSpFLDO�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�VHUD�pJDOHPHQW�SRXUVXLYL� MXVTX¶j� VRQ� WHUPH�HW� OH�SURJUDPPH�G¶DFWLRQ�FRPPXQDXWDLUH�VHUD�JpQpUDOLVp�VXU�O¶HQVHPEOH�GHV�UpJLRQV�GX�SD\V��&HSHQGDQW��WRXV�OHV�SURJUDPPHV�HQ�FRXUV�TXL�QH�UHQWUHQW�SDV�GLUHFWHPHQW�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�VHURQW�UHFDGUpV�GDQV�FH�VHQV�

(QFDGUp� Q�� �� /H� 3URJUDPPH� 6SpFLDO� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH �� XQH� PLVH� HQ� °XYUH�FRQFUqWH�GH�OD�653/H� 1LJHU� D� EpQpILFLp�� HQ� ������ G¶HQYLURQ� ���� PLOOLDUGV� GH� )� &)$�� DX� WLWUH� GH� O¶DVVLVWDQFH�LQWpULPDLUH�GDQV� OH�FDGUH�GH� O¶LQLWLDWLYH�337(��&HV�UHVVRXUFHV�UpJXOLqUHPHQW�YHUVpHV�GDQV�XQ�FRPSWH�VSpFLDO�RXYHUW�j�OD�%&($2�RQW�VHUYL�j�ILQDQFHU�XQ�SURJUDPPH�VSpFLDO�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�LVVX�GHV�RULHQWDWLRQV�GX�',653��HW�ODQFp�DX�GpEXW�GH�O¶DQQpH������VXU�O¶LQLWLDWLYH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��&H�SURJUDPPH�VSpFLDO�SUpYRLW�OD�FRQVWUXFWLRQ�GH������FDVHV�GH�VDQWp�������FODVVHV�G¶HQVHLJQHPHQW�SULPDLUH������SXLWV�SDVWRUDX[������PLQL�EDUUDJHV��DLQVL�TXH�OH� ODQFHPHQW� G¶DFWLRQV� VSpFLILTXHV� HQ� IDYHXU� � GHV� IHPPHV�� &H� SURJUDPPH� VSpFLDO� TXL� VHUD�UpDOLVp�HQ�SOXVLHXUV�SKDVHV��HVW�FRQoX�FRPPH�XQ�SURMHW�GH�WUDYDX[�FRPPXQDXWDLUHV�R��FKDFXQ�GRLW�DSSRUWHU�VD�FRQWULEXWLRQ�SRXU�FRQVWUXLUH�OD�QDWLRQ�
/H�ELODQ�GH�OD�PLVH�HQ�°XYUH�GH�OD�SUHPLqUH�SKDVH�GX�SURJUDPPH�TXL�FRPSRUWH�OD�FRQVWUXFWLRQ��GH� ���� FDVHV� GH� VDQWp�� ���� FODVVHV�� ��� PLQL�EDUUDJHV�� ��� VHXLOV� G¶pSDQGDJH� HW� ��� SXLWV�SDVWRUDX[� D� UpYpOp� XQ� WDX[� GH� UpDOLVDWLRQ� ODUJHPHQW� VDWLVIDLVDQW�� /H� FDOHQGULHU� SUpYRLW��O¶DFKqYHPHQW��GH�WRXV�OHV�RXYUDJHV�SUpYXV�GDQV�OHV�SUHPLqUH�HW�GHX[LqPH�SKDVHV��DX�SOXV�WDUG��HQ�MXLOOHW�������/D�ERQQH�H[pFXWLRQ�GH�FH�SURJUDPPH�VSpFLDO�SHUPHWWUD�DX�1LJHU�GH�SURJUHVVHU�GDQV�OD�VDWLVIDFWLRQ�GHV�FRQGLWLRQV�GH�UpDOLVDWLRQ�GX�SRLQW�G¶DFKqYHPHQW��DX�WLWUH�GH�O¶LQLWLDWLYH�337(�SUpYXH�SRXU�ILQ������
/D� PLVH� HQ� °XYUH� GH� FH� SURJUDPPH� VSpFLDO� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� FRQVWLWXH� OD�FRQVpFUDWLRQ��DX�QLYHDX�LQGLYLGXHO�GH�OD�SURPHVVH�IDLWH�SDU�OHV�GLULJHDQWV�DIULFDLQV�G¶pUDGLTXHU�OD�SDXYUHWp��GH�SODFHU�OHXU�SD\V�LQGLYLGXHOOHPHQW�HW�FROOHFWLYHPHQW�VXU�OD�YRLH�GH�OD�FURLVVDQFH�HW�GX GpYHORSSHPHQW�GXUDEOH�WRXW�HQ�SDUWLFLSDQW�DFWLYHPHQW�j�O¶pFRQRPLH�HW�j�OD�YLH�SROLWLTXH�PRQGLDOH��&HWWH�SURPHVVH�� IRQGpH�VXU�XQH�YLVLRQ�FRPPXQH�DLQVL�TX¶XQH�FRQYLFWLRQ� IHUPH�HW�SDUWDJpH� TXL� OHXU� LQFRPEH� D� pWp� IDLWH� GDQV� OH� FDGUH� GH� OD�1RXYHOOH� ,QLWLDWLYH�$IULFDLQH��'HV�DFWLRQV�FROOHFWLYHV�VRQW�SUpYXHV�GDQV�FH�VHQV�HW�OH�1LJHU�HVW�SDUWLH�SUHQDQWH�DX��SURFHVVXV�
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3DJH���

�������/H�FDGUDJH�EXGJpWDLUH
&RQIRUPpPHQW� j� OD� SULRULWp� TXH� OH�*RXYHUQHPHQW� DFFRUGH� j� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� VD�SROLWLTXH� HQ�PDWLqUH� GH� GpSHQVHV� SXEOLTXHV� VHUD� GH� OHV�PDLQWHQLU� VRXV� FRQWU{OH� WRXW� HQ� OHV�UpRULHQWDQW�YHUV� OHV� VHFWHXUV�YLWDX[��'DQV� FHWWH�RSWLTXH��GHV�GRWDWLRQV�EXGJpWDLUHV�DGpTXDWHV�VHURQW� DIIHFWpHV� DX[� VHFWHXUV� VRFLDX[�� FH� TXL� LPSOLTXH� XQ� FRQWU{OH� ULJRXUHX[� GHV� GpSHQVHV�PRLQV� SULRULWDLUHV�� &HWWH� UHVWUXFWXUDWLRQ� GH� OD� GpSHQVH� SXEOLTXH� SUHQGUD� HQ� FRPSWH� OHV�SULQFLSDOHV�UHFRPPDQGDWLRQV�GHV�UHYXHV�GHV�GpSHQVHV�SXEOLTXHV�UpDOLVpHV�SRXU�OHV�VHFWHXUV�GH�O¶pGXFDWLRQ��GH�OD�VDQWp�HW�GX�GpYHORSSHPHQW�UXUDO��/D�VWUDWpJLH�VHUD�PLVH�HQ�°XYUH�j�WUDYHUV�XQ�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�
/¶H[HUFLFH� G¶pODERUDWLRQ� GX� &DGUH� EXGJpWDLUH� pWDQW� QRXYHDX� DX� 1LJHU�� O¶DOORFDWLRQ� GHV�GpSHQVHV�GDQV�OH�FDGUH�GH�OD��653�VH�IRQGH�G¶XQH�SDUW�VXU�OD�SULVH�HQ�FRPSWH�GX�SURJUDPPH�FRQYHQX�DYHF�OH�)RQGV�0RQpWDLUH�,QWHUQDWLRQDO�DSSX\p�SDU�OD�)53&�VXU�OD�SpULRGH������������OH�FDGUH�PDFURpFRQRPLTXH�GX�SURJUDPPH�D�pWp�UHWHQX��HW�G¶DXWUH�SDUW�OHV�VHFWHXUV�SULRULWDLUHV�GpILQLV� GDQV� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� TXH� VRQW� O¶pGXFDWLRQ�� OD� VDQWp�� OH�GpYHORSSHPHQW�UXUDO��OHV�LQIUDVWUXFWXUHV�URXWLqUHV HW�OH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp�
6XU� OD� EDVH� GHV� WURLV� VFpQDULL� GX� � FDGUDJH� PDFURpFRQRPLTXH� GH� OD� 653�� GHV� HQYHORSSHV�EXGJpWDLUHV�VHFWRULHOOHV�RQW�pWp�GpILQLHV��$LQVL�� OHV� UHVVRXUFHV�TXL�VHURQW�DIIHFWpHV�DX�VHFWHXU�GH�O¶pGXFDWLRQ�UHSUpVHQWHQW������GX�3,%��FHOOHV�GH�OD�VDQWp�����GHV�GpSHQVHV�WRWDOHV��WDQGLV�TXH� OH� GpYHORSSHPHQW� UXUDO� HW� OHV� LQIUDVWUXFWXUHV� EpQpILFLHURQW� UHVSHFWLYHPHQW� GH� ���� GHV�GpSHQVHV� WRWDOHV� HW� ���� GHV� UHFHWWHV� � GDQV� OH� VFpQDULR� GH� UpIpUHQFH�DLQVL� TXH FHOXL� GLW� GH�FURLVVDQFH�IRUWH� /H�VXUSOXV�GH�UHVVRXUFHV�EXGJpWDLUHV�UpVXOWDQW�GX�VFpQDULR�GH�FURLVVDQFH�IRUWH�VHUD�DIIHFWp�j�OD�UpGXFWLRQ�GHV�DUULpUpV�LQWpULHXUV�HW�j�O
DSXUHPHQW�GX�VWRFN�GH�GHWWH�YLV�j�YLV�GH�OD�%&($2�DX�WLWUH�GHV�DYDQFHV�VWDWXWDLUHV�
'H�SOXV��OHV�pFRQRPLHV�JpQpUpHV�SDU�O¶LQWHQVLILFDWLRQ�GHV�HIIRUWV�G¶DMXVWHPHQW�VXU�OHV�VHFWHXUV�QRQ� SULRULWDLUHV� IHURQW� � HQ� SDUWLH� O¶REMHW� G¶XQH� UpDOORFDWLRQ� HQ� IDYHXU� GHV� VHFWHXUV� GH�O¶(GXFDWLRQ�HW�GHV�LQIUDVWUXFWXUHV�URXWLqUHV�

(QFDGUp�Q��� ��'pEDWV�SXEOLFV�VXU�OD�GpFHQWUDOLVDWLRQ
/¶$VVHPEOpH�1DWLRQDOH�DYHF�O¶DSSXL�GX�1',�HW�HQ�FROODERUDWLRQ�DYHF�OH�*RXYHUQHPHQW��YLHQW�G¶HQJDJHU� XQ� ORQJ�SURFHVVXV� FRQVXOWDWLI� WHQGDQW� j� RSpUHU� OH�PHLOOHXU� GpFRXSDJH� WHUULWRULDO�DGDSWp�DX[�FRQGLWLRQV�GX�SD\V�DILQ�GH�GpILQLU�XQH�GpFHQWUDOLVDWLRQ�DXVVL�SRXVVpH�TXH�SRVVLEOH�WRXW�HQ�WHQDQW�FRPSWH�GH�OD�IDLVDELOLWp�GH�O¶H[HUFLFH�DX�UHJDUG�GHV�UHVVRXUFHV�QpFHVVDLUHV��&H�SURFHVVXV�GHYUD�SHUPHWWUH� QRWDPPHQW�� GH�GpJDJHU�XQ� ODUJH�FRQVHQVXV� VXU� OH�QRPEUH�HW� OHV�OLPLWHV�GHV�UpJLRQV��GHV�GpSDUWHPHQWV�HW�GHV�FRPPXQHV�j�PHWWUH�HQ�SODFH�
/¶HQJRXHPHQW�FHUWDLQ�HW�O¶DGKpVLRQ�PDVVLYH�GHV�SRSXODWLRQV�DX�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�HW�DX�GHOj�j�G¶DXWUHV�GRPDLQHV�GH�GpYHORSSHPHQW�RQW�pWp�WUqV�UHVVHQWLV�j�WUDYHUV��OHV�GpEDWV���SDVVLRQQpV� HW� � IUXFWXHX[�� 9LYDQW� TXRWLGLHQQHPHQW� OHV� DIIUHV� GX� PDO� GpYHORSSHPHQW� HW� GH�O¶pORLJQHPHQW�GHV�FHQWUHV�GH�GpFLVLRQV��OHV�SRSXODWLRQV�RQW�WpPRLJQp�OHXU�LPSDWLHQFH�SRXU�OD�PLVH� HQ� °XYUH� XUJHQWH� GH� OD� GpFHQWUDOLVDWLRQ� PrPH� VL� HOOHV� RQW� SDUIRLV� GpSORUp� OH� IDLW� GH�Q¶DYRLU� SDV� pWp� SOHLQHPHQW� DVVRFLpHV� GDQV� OH� � SURFHVVXV� HW� VL� FHOD� HVW� IDLW�� OHXUV� DYLV� HW�VXJJHVWLRQV� Q¶RQW� SDV� pWp� VXIILVDPPHQW� SULV� HQ� FRPSWH�� /H� SHVVLPLVPH� j� SHLQH� YRLOp� GHV�GLIIpUHQWV� FKHIV� GH� JURXSHPHQWV� TXL�� PDOJUp� OHXU� DGKpVLRQ� DX� SURFHVVXV� GHPDQGHQW� XQH�FHUWDLQH�DWWHQWLRQ�GDQV�OD�SULVH�HQ�FRPSWH�GH�OHXUV�GHVLGHUDWD�GH�PrPH�TXH�OD�UHSUpVHQWDWLRQ�GHV�PLQRULWpV�DX�VHLQ�GHV�IXWXUV�FRQVHLOV�
/H�EHVRLQ�GH�IRUPDWLRQ��G¶LQIRUPDWLRQ��HW�GH�VHQVLELOLVDWLRQ�GHV�SRSXODWLRQV�VXU�OHV�HQMHX[�GH�OD�GpFHQWUDOLVDWLRQ�HW�OH�U{OH�GHV�GLIIpUHQWV�DFWHXUV�GDQV�OH�SURFHVVXV�D�pWp�FODLUHPHQW�H[SULPp��(QILQ��OHV�SUpRFFXSDWLRQV�GHV�SRSXODWLRQV�VXU�OD�YLDELOLWp�GH�FHUWDLQHV�FRPPXQHV�DX�UHJDUG�GX�GHJUp� GH� OHXU� SDXYUHWp�PLVHV� HQ� H[HUJXH� ��/HV� LQWpUHVVpV� � VXJJqUHQW� QRWDPPHQW� OD�PLVH� HQ�SODFH�GHV�LQIUDVWUXFWXUHV�GH�GpPDUUDJH�DYDQW�O¶LQVWDOODWLRQ�GHV�QRXYHOOHV�FRPPXQHV�
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3DJH���
&RQFHUQDQW� OH� VFpQDULR� GH� FURLVVDQFH� IDLEOH�� PDOJUp� � OD� UpGXFWLRQ� GHV� UHVVRXUFHV�� OHV�HQYHORSSHV�GHV�VHFWHXUV�SULRULWDLUHV�RQW�pWp�PDLQWHQXHV�j�OHXU�QLYHDX�GX�VFpQDULR�GH�UpIpUHQFH��/
DMXVWHPHQW�V
HVW�SULQFLSDOHPHQW� �RSpUp�VXU� OD� UXEULTXH�GHV�VHFWHXUV�QRQ�SULRULWDLUHV�DX�VHLQ�QRWDPPHQW�GH�OD�UXEULTXH�©$XWUHV ª��&HWWH�UXEULTXH�EDLVVH�JOREDOHPHQW�GH����PLOOLDUGV�GH�)�&)$�SDU�UDSSRUW�DX�VFpQDULR�GH�UpIpUHQFH�

���������6FpQDULR�GH�UpIpUHQFH
7DEOHDX�Q��� ��(QYHORSSHV GX�VFpQDULR�GH�UpIpUHQFH �PRQWDQWV�HQ�PLOOLDUGV�GH�IUDQFV�&)$

VHFWHXUV ���� ���� ���� ���� (QVHPEOH(GXFDWLRQ ����� ����� ����� ����� ������6DQWp��9,+��6,'$ ����� ����� ����� ����� ������'pYHORSSHPHQW�UXUDO ����� ����� ����� ����� ������'pYHORSSHPHQW�XUEDLQ ����� ����� ����� ����� �����,QIUDVWUXFWXUHV�URXWLqUHV ����� ����� ����� ����� �����5pGXFWLRQ�G¶DUULpUpV ����� ����� ����� ����� �����(DX ����� ����� ����� ����� �����$XWUHV ������ ������ ������ ������ ������7RWDO ������ ������ ������ ������ �������6RXUFH ��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH���'*3
���������6FpQDULR�GH�FURLVVDQFH�IRUWH

7DEOHDX�Q��� ��(QYHORSSHV GX�VFpQDULR�GH�FURLVVDQFH�IRUWH �PRQWDQWV�HQ�PLOOLDUGV�GH�IUDQFV�&)$
6HFWHXUV ���� ���� ���� ���� (QVHPEOH(GXFDWLRQ ����� ����� ����� ����� ������6DQWp��9,+��6,'$ ����� ����� ����� ����� ������'pYHORSSHPHQW�UXUDO ����� ����� ����� ����� ������'pYHORSSHPHQW�XUEDLQ ����� ����� ����� ����� �����,QIUDVWUXFWXUHV�URXWLqUHV ����� ����� ����� ����� �����5pGXFWLRQ�G¶DUULpUpV ����� ����� ����� ����� ������(DX� ����� ����� ����� ����� �����$XWUHV ������ ������ ������ ������ ������7RWDO ������ ������ ������ ������ �������6RXUFH ��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH���'*3

���������6FpQDULR�GH�FURLVVDQFH�IDLEOH
7DEOHDX�Q��� ��(QYHORSSHV�GX�VFpQDULR�GH�FURLVVDQFH�IDLEOH��PRQWDQWV�HQ�PLOOLDUGV�GH�IUDQFV�&)$

6HFWHXUV ���� ���� ���� ���� (QVHPEOH(GXFDWLRQ ����� ����� ����� ����� ������6DQWp��9,+��6,'$ ����� ����� ����� ����� ������'pYHORSSHPHQW�UXUDO ����� ����� ����� ����� ������'pYHORSSHPHQW�XUEDLQ ����� ����� ����� ����� �����,QIUDVWUXFWXUHV�URXWLqUHV ����� ����� ����� ����� �����5pGXFWLRQ�G¶DUULpUpV ����� ����� ����� ����� �����(DX ����� ����� ����� ����� �����$XWUHV ������ ������ ������ ������ ������7RWDO ������ ������ ������ ������ �������6RXUFH ��0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH���'*3
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3DJH���
/HV� UpIOH[LRQV� VXU� OH� FDGUH� GH� OD� GpSHQVH� j�PR\HQ� WHUPH� VH� SRXUVXLYURQW� GqV� O¶DQQpH� �����SRXU�DERXWLU�j�XQH�PHLOOHXUH�GpILQLWLRQ�GHV�HQYHORSSHV�EXGJpWDLUHV�VHFWRULHOOHV�j�PR\HQ�WHUPH�DLQVL�TXH� OD� UHYXH�GHV�GpSHQVHV�SXEOLTXHV�SRXU�DVVXUHU�XQH�PHLOOHXUH�TXDOLWp�GH� OD�GpSHQVH��/HV�HVWLPDWLRQV�GHV�SODQV�G
DFWLRQ�VHURQW�DLQVL�DIILQpHV�DX�IXU�HW�j�PHVXUH�TXH�OD�FDSDFLWp�GH�SURJUDPPDWLRQ�EXGJpWDLUH�LQWpJUpH�HVW�UHQIRUFpH�SRXU�OHV�SULQFLSDX[�VHFWHXUV�
7RXV� FHV� WUDYDX[� V¶LQVFULYHQW� GDQV� OD� GpWHUPLQDWLRQ� GX� JRXYHUQHPHQW� j� LQWpJUHU�SURJUHVVLYHPHQW�OH�EXGJHW�JpQpUDO�HW�OH�EXGJHW�G¶LQYHVWLVVHPHQW�HQ�XQ�EXGJHW�XQLTXH��UHFRQQX�FRPPH�YpULWDEOH�RXWLO�GH�OD�SROLWLTXH�GX�JRXYHUQHPHQW�HQ�PDWLqUH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
�����/D�PLVH�j�MRXU�SpULRGLTXH�GH�OD�653
/D�PLVH�j�MRXU�GH�OD�653�VHUD�IDLWH�FKDTXH�DQQpH�SRXU�UHFDGUHU�OHV�REMHFWLIV�HQ�IRQFWLRQ�GHV�UpVXOWDWV�HW�DWWHQWHV�GHV�SRSXODWLRQV�QLJpULHQQHV��PDLV�DXVVL�SRXU�WHQLU�FRPSWH�GHV�UpVXOWDWV�GHV�IXWXUHV� HQTXrWHV� TXDQWLWDWLYHV� HW� TXDOLWDWLYHV� GRQW� FHUWDLQHV� VHURQW� UpDOLVpHV� GqV� ������ 3DU�DLOOHXUV��LO�VHUD�HQYLVDJp�GHV�WUDYDX[�FRPSOpPHQWDLUHV��QRWDPPHQW��O¶pWXGH�VXU�OHV�VRXUFHV�GH�FURLVVDQFH ��O¶pODERUDWLRQ�G¶XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO ��O¶pWXGH�VXU�OH�ILQDQFHPHQW�GH�OD�GpFHQWUDOLVDWLRQ ��O¶pODERUDWLRQ�G¶XQ�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�HW�GHV�EXGJHWV�SURJUDPPHV�DX�QLYHDX�VHFWRULHO��(QILQ��LO�HVW�SUpYX�XQH�UHYXH�JpQpUDOH�GH�OD�653�WRXV�OHV�WURLV�����DQV�
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3DJH���

(QFDGUp�Q�� � $UWLFXODWLRQ�&DGUDJH�PDFURpFRQRPLTXH��&DGUDJH�GH� OD�'pSHQVH�j�0R\HQ�7HUPH�HW�3ODQ�G¶DFWLRQV��
�� 'DQV�OH�EXW�G¶DVVXUHU�XQH�DPpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLWp�GH�OD�GpSHQVH�SXEOLTXH��OH�*RXYHUQHPHQW��D�GpFLGp� GH� PHWWUH� HQ� SODFH� XQ V\VWqPH� GH� SUpSDUDWLRQ� GX� EXGJHW� EDVp� HQ� SUHPLHU� OLHX� VXU� XQ� FDGUDJH�PDFURpFRQRPLTXH�WUDGXLW�GDQV�XQH�VHFRQGH�pWDSH�HQ�XQ�FDGUH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH��TXL�SUpFLVH�OHV�HQYHORSSHV�EXGJpWDLUHV�VHFWRULHOOHV�SOXULDQQXHOOHV��&¶HVW�DX�FRXUV�G¶XQH��WURLVLqPH�pWDSH�TXH��OHV��EXGJHWV�SURJUDPPHV�VHFWRULHOV�GRLYHQW�rWUH�FRQoXV�FRQIRUPpPHQW�DX�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH��� /D� QRXYHOOH� GpPDUFKH� DSSOLTXpH� DX� FRXUV� GH� O¶pODERUDWLRQ� GH� OD� 653� D� GRQQp� GHV� UpVXOWDWV� FRPSRUWDQW�TXHOTXHV�pFDUWV�TXL�V
H[SOLTXHQW�HVVHQWLHOOHPHQW�SDU�OHV�LPSHUIHFWLRQV�GHV�RXWLOV�DFWXHOOHPHQW�GLVSRQLEOHV��OHV� GLIILFXOWpV� LQKpUHQWHV� j� WRXW� H[HUFLFH� QRXYHDX� DXVVL� ELHQ� DX� SODQ� WHFKQLTXH� �IDLEOH� PDvWULVH� GH� OD�GpPDUFKH�SDU�OHV�FDGUHV��TXH�SROLWLTXH��GLIILFXOWpV�GHV�DUELWUDJHV�LQWHU�HW�LQWUDVHFWRULHOV�VXU�OD�GpSHQVH���� &RQFUqWHPHQW�� OHV� SULQFLSDOHV� IDLEOHVVHV� j� SUHQGUH� HQ� FRPSWH� GDQV� WRXWH� DSSUpFLDWLRQ� GH� OD� TXDOLWp� � GHV��SURMHFWLRQV�PDFURpFRQRPLTXHV�HW�ILQDQFLqUHV��GH�OD�653�VH�UpVXPHQW�FRPPH�VXLW�
D� DX�QLYHDX�GX�FDGUDJH�PDFURpFRQRPLTXH/H PRGqOH�GH�SURMHFWLRQ�PDFURpFRQRPLTXH�HVW�HQ�FRXUV�G¶pODERUDWLRQ��/HV� VWDWLVWLTXHV�SULVHV�HQ�FRPSWH�SRXU�pODERUHU� OD� © PDTXHWWH ª� XWLOLVpH� SRXU� pWDEOLU� OH� FDGUDJH� � VH� FDUDFWpULVHQW� SDU� FHUWDLQHV� LQFRKpUHQFHV� HW� OHXU�PDQTXH�GH�ILDELOLWp��(Q�RXWUH��OHV�VRXUFHV�GH�OD�FURLVVDQFH�DX�1LJHU�QH�VRQW�SDV�ELHQ�FRQQXHV��XQH�pWXGH�HVW�G¶DLOOHXUV�HQ�FRXUV�SRXU�FRPEOHU�FHWWH�IDLEOHVVH�
E� DX�QLYHDX�GX�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH&¶HVW�j�SDUWLU�GX�PRGqOH�GX�FDGUDJH�PDFURpFRQRPLTXH�pODERUp�GDQV�OHV�FRQGLWLRQV�H[SOLTXpHV�FL�GHVVXV�TXH�OHV�HQYHORSSHV� EXGJpWDLUHV� � GX� FDGUDJH� GH� OD� GpSHQVH� j� PR\HQ� WHUPH� RQW� pWp� GpWHUPLQpHV�� $� FH� VWDGH�� FHV�HQYHORSSHV�QH�FRUUHVSRQGHQW�SDV�j�GHV�REMHFWLIV�VHFWRULHOV�ELHQ�SUpFLV�HW�IL[pV�SDU�OHV�GLIIpUHQWV�PLQLVWqUHV��(OOHV�UpSRQGHQW� SOXV�j� GHV�REMHFWLIV�PDFURpFRQRPLTXHV�SHUPHWWDQW� G¶DWWHLQGUH� OH�SRLQW�G¶DFKqYHPHQW�GH� O¶LQLWLDWLYH�337(���(Q� HIIHW�� DX� VWDGH� DFWXHO�� VHXOV� GHX[� PLQLVWqUHV� VRQW� DVVH]� ELHQ� DYDQFpV� GDQV� O¶H[HUFLFH� G¶pODERUDWLRQ� GHV�EXGJHWV�SURJUDPPHV�TXL�GRLYHQW�QRUPDOHPHQW�rWUHJpQpUpV�SDU�XQ�SURFHVVXV�LWpUDWLI�/D�GpWHUPLQDWLRQ�GHV�GpSHQVHV�WRWDOHV�SRXU�OH�&'07�UHSRVH�VXU�OD�FOp�GH�SDVVDJH�GH�OD�SUpVHQWDWLRQ�72)(�j�OD�SUpVHQWDWLRQ� EXGJpWDLUH� HW� O¶pTXLOLEUH� HQWUH� OHV� UHVVRXUFHV� HW� OHV� GpSHQVHV� EXGJpWDLUHV� TXL� GRLW� rWUH� WRXMRXUV�YpULILp�'X�SRLQW�GH�YXH�GHV�UHVVRXUFHV��OHV�UXEULTXHV�GX�72)(�SHUPHWWDQW�GH�GpERXFKHU�VXU�OHV�UHVVRXUFHV�EXGJpWDLUHV�VRQW ��UHFHWWHV�WRWDOHV���GRQV�EXGJpWDLUHV��SUrWV�EXGJpWDLUHV��DOOqJHPHQW�GH�OD�GHWWH��KRUV�337(���UHVVRXUFHV�GH�O¶DVVLVWDQFH�337(��SUrWV�QHWV��GpILFLW�GH�UHVVRXUFHV��GRQV�SURMHWV��SUrWV�SURMHWV��WLUDJH�VXU�)0,��DYDQFHV�VWDWXWDLUHV��FRQWUHSDUWLH�DMXVWHPHQW�GpSHQVHV�G¶pTXLSHPHQW�VXU�5HVVRXUFHV�%XGJpWDLUHV'X� SRLQW� GHV� GpSHQVHV� GX� 72)(�� OHV� UXEULTXHV� SHUPHWWDQW� G¶pWDEOLU� OHV� GpSHQVHV� EXGJpWDLUHV� VRQW �� GpSHQVHV�FRXUDQWHV��GpSHQVHV�G
pTXLSHPHQW�VXU�UHVVRXUFHV�EXGJpWDLUHV��GpSHQVHV�G
pTXLSHPHQW�VXU�UHVVRXUFHV�H[WpULHXUHV��OHV�GpSHQVHV�EXGJpWDLUHV�ILQDQFpHV�VXU�OHV�UHVVRXUFHV�GH�O¶DVVLVWDQFH�337(��UpGXFWLRQ�GHV�DUULpUpV��DPRUWLVVHPHQW�H[LJLEOH��DPRUWLVVHPHQW�GHWWH�LQWpULHXUH�,O� HVW� j� QRWHU� TXH� OHV� GpSHQVHV� HQ� FDSLWDO� VRQW� LQVFULWHV� DX� 72)(� HQ� WHUPH� G¶H[pFXWLRQ� DYHF� GHV� WDX[� GH�FRQVRPPDWLRQ�GH�FUpGLW�GH�����HW�����UHVSHFWLYHPHQW�SRXU�OHV�ILQDQFHPHQWV�VXU�UHVVRXUFHV�H[WpULHXUHV�HW�SRXU�OHV�ILQDQFHPHQWV�VXU�UHVVRXUFHV�SURSUHV��$LQVL��O¶LQVFULSWLRQ�EXGJpWDLUH�V¶REWLHQW�HQ�GLYLVDQW�O¶LQVFULSWLRQ�72)(�SDU�OH�WDX[�GH�FRQVRPPDWLRQ�UHWHQX��$XVVL��OHV�PRQWDQWV�UHWHQXV�GDQV�OH�&DGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�DX� WLWUH� GHV� GpSHQVHV� HQ� FDSLWDO� QH� UHPHWWHQW� SDV� HQ� FDXVH� OHV� REMHFWLIV� GX� SURJUDPPH� HQ� WHUPH� GH� WDX[�G¶H[pFXWLRQ�GHV�LQYHVWLVVHPHQWV�
F� DX�QLYHDX�GX�SODQ�G¶DFWLRQV,O��D�pWp�WHQWp�XQ�UDSSURFKHPHQW�HQWUH�OHV�SURJUDPPHV�HW�SURMHWV�HQ�FRXUV�HW�j�YHQLU�j�PR\HQ�WHUPH��V¶LQVFULYDQW�GDQV�OD��653��/¶H[HUFLFH�pWDQW�QRXYHDX��GHV�pFDUWV�VXEVLVWHQW�HQFRUH�HQWUH�OHV�HQYHORSSHV�GX�&DGUH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�HW�OHV�FR�WV�VHFWRULHOV�GX�SODQ�G¶DFWLRQV��&HV�pFDUWV�V¶H[SOLTXHQW�SDU�OHV�pOpPHQWV�FL�DSUqV �x OHV�SODQV�G¶DFWLRQV�GH�OD�SOXSDUW�GHV�VHFWHXUV�Q¶LQWqJUHQW�SDV�OHV�FKDUJHV�GH�IRQFWLRQQHPHQW �x OHV� FR�WV� GH� FHUWDLQHV� DFWLRQV� UHWHQXHV� � GDQV� OH� SODQ� G¶DFWLRQV� Q¶RQW� SX� rWUH� FDOFXOpV� SDU� LQVXIILVDQFH�G¶LQIRUPDWLRQV �FHUWDLQV�SURJUDPPHV��SULYDWLVDWLRQ�HW�UHVWUXFWXUDWLRQ�GHV�HQWUHSULVHV��OHV�VHUYLFHV�SXEOLFV�JpQpUDX[��GpIHQVH�HW�VpFXULWp��MXVWLFH��DGPLQLVWUDWLRQV�pFRQRPLTXHV�HW�ILQDQFLqUHV��Q¶RQW�SDV�pWp�WUDGXLWV�HQ�SODQ�G¶DFWLRQV�FKLIIUpV�

�� )LQDOHPHQW���OHV�WUDYDX[�VXU�OH�PRGqOH�GH�SURMHFWLRQ��O¶pWXGH�VXU�OHV�VRXUFHV�GH�FURLVVDQFH�DLQVL�TXH�OHV�UpIOH[LRQV�VXU�OH�FDGUH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�VH�SRXUVXLYURQW�DX�FRXUV�GH�O¶DQQpH������SRXU�DERXWLU�j�XQH�PHLOOHXUH�SUpSDUDWLRQ�GX�EXGJHW�GH�O¶(WDW�VHORQ�OD�QRXYHOOH�DSSURFKH�SRXU�DVVXUHU�XQH�PHLOOHXUH�TXDOLWp�GH�OD�GpSHQVH��7RXV�FHV�WUDYDX[ V¶LQVFULYHQW GDQV�OD�GpWHUPLQDWLRQ�GX�JRXYHUQHPHQW j�LQWpJUHU�SURJUHVVLYHPHQW�OH�EXGJHW�JpQpUDO�G¶LQYHVWLVVHPHQW�HQ�XQ�EXGJHW�XQLTXH��UHFRQQX�FRPPH�YpULWDEOH�RXWLO�GH�OD�SROLWLTXH�GX�JRXYHUQHPHQW�HQ�PDWLqUH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��'DQV�FH�FDGUH��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�VWUXFWXUHV�DGPLQLVWUDWLYHV HVW�HQ�FRXUV�DYHF�O¶DSSXL�GH�SOXVLHXUV�SDUWHQDLUHV�GRQW�QRWDPPHQW�OD�%DQTXH�0RQGLDOH�����
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&21&/86,21
/D�SUpVHQWH�6WUDWpJLH�GH�5pGXFWLRQ�GH� OD�3DXYUHWp�� IUXLW� G¶XQH� ODUJH� LPSOLFDWLRQ�GH� WRXV� OHV�DFWHXUV� VRFLR�SROLWLTXHV� GX� 1LJHU�� � FRQVWLWXH� GpVRUPDLV� OH� FDGUH� GH� UpIpUHQFH� GH� WRXWHV� OHV�DFWLRQV� GH� GpYHORSSHPHQW� pFRQRPLTXH�� VRFLDO� HW� FXOWXUHO� HW� GH�GLDORJXH�SHUPDQHQW� DYHF� OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW��'RFXPHQW�FRQVHQVXHO��HOOH�HVW�GH�IDLW��XQ�FDGUH�IpGpUDWHXU�GH�WRXWHV� OHV� VWUDWpJLHV� VHFWRULHOOHV� H[LVWDQWHV�RX� HQ� FRXUV�G¶pODERUDWLRQ�GDQV� FKDTXH� VHFWHXU� HW�DPELWLRQQH�GH�OHV�LQWpJUHU�SRXU�O¶DYHQLU�GDQV�OD�ORJLTXH�GHV�SULRULWpV�JRXYHUQHPHQWDOHV�
/¶XQ�GHV�D[HV�SULQFLSDX[�GH�WRXWH�OD�SROLWLTXH�GX�JRXYHUQHPHQW�HVW�SDUWLFXOLqUHPHQW� OD�OXWWH�FRQWUH�OD�SDXYUHWp�j�WUDYHUV�O¶DPpOLRUDWLRQ�GX�QLYHDX�HW�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�SDXYUHV��OD�ILQDOLWp�pWDQW�OD�UpGXFWLRQ�GH�OHXU�QRPEUH�G¶DX�PRLQV������G¶LFL�O¶DQ��������
/HV�UpVXOWDWV�DWWHQGXV�GHV�TXDWUH�D[HV�VWUDWpJLTXHV�UHWHQXV�GDQV�OD�653�VRQW�OHV�VXLYDQWV ���L��XQH� FURLVVDQFH� GH� TXDOLWp� IRQGpH� VXU� XQH� PHLOOHXUH� DOORFDWLRQ� GHV� GpSHQVHV� SXEOLTXHV�� OD�UpGXFWLRQ�GH�OD�YXOQpUDELOLWp�GH�OD�SURGXFWLRQ�DJULFROH�HW�OH�G\QDPLVPH�GX�VHFWHXU�SULYp�
'DQV� FHWWH�RSWLTXH�� O¶REMHFWLI HVW� G¶DWWHLQGUH�XQ WDX[�GH� FURLVVDQFH� DQQXHO�PR\HQ�GH����DX�FRXUV� GH� OD� SpULRGH� ���������� �� �LL�� XQ� GpYHORSSHPHQW� GHV� VHFWHXUV� SURGXFWLIV� D[p� VXU� OD�UHODQFH� GX� VHFWHXU� UXUDO�� OD� VpFXULWp� DOLPHQWDLUH�� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�� OD�SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW� HW� OD� JHVWLRQ� HIILFDFH� GHV� UHVVRXUFHV� QDWXUHOOHV�� OH�GpYHORSSHPHQW� GHV� WUDQVSRUWV� URXWLHUV�� OHV� PLQHV� HW� O¶pQHUJLH� �� �LLL�� XQ� DFFqV� JDUDQWL� GHV�SDXYUHV�DX[�VHUYLFHV� VRFLDX[�GH�EDVH�QRWDPPHQW�j� WUDYHUV� O¶DXJPHQWDWLRQ�GH�����HQ�����������HQ������HW������HQ������GX�WDX[�GH�VFRODULVDWLRQ��FHOOH�GX�WDX[�GH�FRXYHUWXUH�VDQLWDLUH�GH� ��� j� ��� �� G¶LFL� O¶DQ� ����� HW� O¶DPpOLRUDWLRQ� GH� O¶DFFqV� GHV� SRSXODWLRQV� UXUDOHV� j� O¶HDX�SRWDEOH� HQ� SRUWDQW� OH� WDX[� GH� FRXYHUWXUH� HQ� K\GUDXOLTXH� UXUDOH� j� ���� HQ� ����� �� �LY�� XQ�UHQIRUFHPHQW� GHV� FDSDFLWpV� KXPDLQHV� HW� LQVWLWXWLRQQHOOHV� HW� OD� SURPRWLRQ� G¶XQH� ERQQH�JRXYHUQDQFH� VHXOH� JDJH� GH� OD� ERQQH� JHVWLRQ� GHV� DIIDLUHV� SXEOLTXHV�� OD� OXWWH� FRQWUH� OD�FRUUXSWLRQ�HW�OD�GpFHQWUDOLVDWLRQ�
/HV�GLIIpUHQWV�REMHFWLIV�GH�OD�653�VHURQW�DX�IXU�HW�j�PHVXUH�UHFDGUpV�HQ�IRQFWLRQ�GHV�UpVXOWDWV�FL�GHVVXV�GpILQLV�HW�GHV�DWWHQWHV�GHV�SRSXODWLRQV��SRXU�FH� IDLUH��XQH�PLVH�j� MRXU�DQQXHOOH�HVW�SUpYXH�DLQVL�TX¶XQH�UHYXH�JpQpUDOH�WRXV�OHV�WURLV�����DQV�
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%LEOLRJUDSKLHx %DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW ��'pIL�GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�HQ�$IULTXH ��3RLQW�GH�YXH�GH� OD�%$'���������������x %$148(�021',$/(��$QDO\VH�G
XQH�UpSDUWLWLRQ�GX�QLYHDX�GH�YLH�������x %$148(�021',$/(��&RPSDUDLVRQ�GH�OD�SDXYUHWp��&RQFHSWV�HW�PpWKRGHV�x %$148(�021',$/(�� (YDOXDWLRQ� GH� O D� SDXYUHWp� DX�1LJHU�� 8Q� SHXSOH� UpVLVWDQW� GDQV� XQ� HQYLURQQHPHQW�KRVWLOH��-XLQ������x %$148(�021',$/(��5DSSRUW�VXU�OH�GpYHORSSHPHQW�GDQV�OH�PRQGH�������x %$148(� 021',$/(� �� )0,�� &DGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� ± 4XHVWLRQV� G¶RUGUH�RSpUDWLRQQHO��)0,�%DQTXH�0RQGLDOH������������x %$148(�021',$/(���)0,��)DFLOLWp�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�OD�FURLVVDQFH� ± 4XHVWLRQV�G¶RUGUH�RSpUDWLRQQHO��)0,�%DQTXH�0RQGLDOH�������������x %XUHDX�GH�UpDOLVDWLRQV�7HFKQLTXHV��G
(WXGHV�HW�GH�&RQVHLOV��%LODQ�GLDJQRVWLF�G HV�DFWLRQV�HW�SHUVSHFWLYHV�GDQV�OH�GRPDLQHV�GH�SRSXODWLRQ��HQYLURQQHPHQW�HW�VHFWHXU�DOLPHQWDLUH�DX�1LJHU��0DUV������x &DUH�,QWHUQDWLRQDO��++/6��(QTXrWH�'pPRJUDSKLTXH�HW�GH�6DQWp������x &(175(� )5$1&$,6� 685� /$� 3238/$7,21� (7� /(� '(9(/233(0(17�� (OpPHQWV� GX� GpEDWV3RSXODWLRQ�HW�GpYHORSSHPHQW��3DULV�1RYHPEUH������x 'pFODUDWLRQ�GH�3ROLWLTXH�*pQpUDOH�GX�*RXYHUQHPHQW��DGRSWpH�SDU�O¶$VVHPEOpH�1DWLRQDOH�OH�����������x 'LUHFWLRQ�GH�OD�6WDWLVWLTXH�HW�GHV�&RPSWHV�1DWLRQDX[��(QTXrWH�GpPRJUDSKLTXH�HW�GH�VDQWp������x 'LUHFWLRQ�GH OD�6WDWLVWLTXH�HW�GHV�&RPSWHV�1DWLRQDX[��(QTXrWH�QDWLRQDOH�VXU�OH�VHFWHXU�LQIRUPHO�������x 'LUHFWLRQ� GH� OD�6WDWLVWLTXH� HW� GHV�&RPSWHV�1DWLRQDX[��(QTXrWH� SHUPDQHQWH� GH� FRQMRQFWXUH� pFRQRPLTXH� HW�VRFLDOH��(3&(6��������x 'LUHFWLRQ� GH� OD�6WDWLVWLTXH� HW� GHV�&RPSW HV�1DWLRQDX[��(QTXrWH� SHUPDQHQWH� GH� FRQMRQFWXUH� pFRQRPLTXH� HW�VRFLDOH��(3&(6��������x 'LUHFWLRQ�GH�OD�6WDWLVWLTXH�HW�GHV�&RPSWHV�1DWLRQDX[��(QTXrWH�VXU�OH�EXGJHW�HW�OD�FRQVRPPDWLRQ�GHV�PpQDJHV�DX�1LJHU������������ �����������3URILO�GH�OD�SDXYUHWp��1RYHPEUH� �����x 'RFXPHQW�GX�)RUXP�VXU�OD�*HVWLRQ�(FRQRPLTXH�HW�)LQDQFLqUH�GX�1LJHU��1LDPH\�GX����DX����DR�W�����x 'RFXPHQW�,QWpULPDLUH�GH�6WUDWpJLH�GH�5pGXFWLRQ�GH�OD�3DXYUHWp��1LDPH\�����x (YDOXDWLRQ�SDU� OHV�%pQpILFLDLUHV�DSSOLTXpH�j� OD�SDXYUHWp� UpDOLVpH�DX�QLYHDX�GH V�GHX[�DQWHQQHV�GX�3&/&3 ��0D\DKL�HW�%DQNLODUp��1LDPH\�����x *RXYHUQHPHQW�'X�1LJHU��318'���%DQTXH�0RQGLDOH��UHYXH�GHV�GpSHQVHV�SXEOLTXHV�GX�VHFWHXU�UXUDO�GH������j�������6HSWHPEUH������x ,�1�6�(�(���0HVXUHU�OD�SDXYUHWp�DXMRXUG
KXL��UHYXH�PHQVXHO�������x /HV�FDKLHUV�GX�&,'(66&2��5HFKHUFKH�HW�$SSOLFDWLRQ�6HULH�%�������1����© OHV�PpWKRGHV�HW�WHFKQLTXHV�GH�OD�SDUWLFLSDWLRQ�DX�GpYHORSSHPHQW ªx /HV�FDKLHUV�GX�&,'(66&2��DQDO\VH�FRPSDUDWLYH�HW�SUREOpPDWLTXH�j�SDUWLU�GH� O¶pWXGH�GH�TXHOTXHV�GRVVLHUV�VLJQLILFDWLIV��SDU�5RODQG�&ROLQx /HV�1DWLRQV�8QLHV� �������� © /H�5DSSRUW� VXU� OH�'pYHORSSHPHQW� GDQV� OH�0RQGH ª��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW��1HZ�<RUN��x 0LQLVWqUH�GH�O
$JULFXOWXUH�HW�GH�O
pOHYDJH��$WODV�GX�VHFWHXU�DJULFROH�DX�1LJHU������x 0LQLVWqUH�GH�O
$JULFXOWXUH�HW�GH�O
pOHYDJH��VWUDWpJLH�GH�FURLVVDQFH�DJULFROH�GXUDEOH��PDL������x 0LQLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH��$QQXDLUHV�GHV�VWDWLVWLTXHV�VFRODLUHV����� �������$R�W������x 0LQLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH��'RFXPHQW�GH�VWUDWpJLH�GH�SROLWLTXH�pGXFDWLYH�DX�1L JHU�����������x 0LQLVWqUH�GH�O
(GXFDWLRQ�1DWLRQDOH��3ODQ�'pFHQQDO�GH�O¶(GXFDWLRQx 0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH ��/HWWUH�GH�3ROLWLTXH�GH�'pYHORSSHPHQWx 0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH ��/RL�GH�)LQDQFHV�SRXU�O¶DQQpH�����
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x 0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH ��/RL�GH�)LQDQFHV�5HFWLILFDWLYH�����x 0LQLVWqUH�GHV�)LQDQFHV�HW�GH�O¶(FRQRPLH ��3URJUDPPH�GH�UpIRUPH�VWUXFWXUHOOH�GX�VHFWHXU�ILQDQFLHU������x 0LQLVWqUH�GX�3ODQ ��([SpULHQFH�QLJpULHQQH�GH�SROLWLTXH�GH�SDUWLFLSDWLRQ����� �������03��1LDPH\������x 318'��%LODQ�&RPPXQ�GH�3D\V�DX�1LJHU��&�&�$�������x 318'��5DSSRUW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�KXPDLQ������x 318' ��5DSSRUW�1DWLRQDO�VXU�OH�'pYHORSSHPHQW�+XPDLQ�������x 5DSSRUW�GH�O¶$WHOLHU�1DWLRQDO�GH�ODQFHPHQW�GX�'653�&RPSOHW��1LDPH\�����x 5DSSRUW�G¶H[pFXWLRQ�GX�3URJUDPPH�6SpFLDO�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��1LDPH\�����x 5DSSRUW�GHV�© 'pEDWV�3XEOLFV�VXU�OD�3DXYUHWp ª��1LDPH\�����x 5DSSRUWV�GH�JURXSHV�GH� WUDYDLO�GH� O¶DWHOLHU�GH� VHQVLELOLVDWLRQ� VXU� OHV�VWUDWpJLHV�GH� UpGXFWLRQ�GH� OD�SDXYUHWp��1LDPH\�GX����DX����DYULO�����x 5DSSRUW�GX�*URXSH�© &DGUDJH�0DFURpFRQRPLTXH ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© 'pFHQWUDOLVDWLRQ��%RQQH�*RXYHUQDQFH�HW�5HQIRUFHPHQW�GHV�&DSDFLWpV ª��1LDPH\�����x 5DSSRUW�GX�*URXSH�© 'pYHORSSHPHQW�5XUDO�HW�6pFXULWp�$OLPHQWDLUH ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© 'pYHORSSHPHQW�GX�6HFWHXU�3ULYp��$UWLVDQDW�HW�7RXULVPH ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© (GXFDWLRQ ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© *URXSHV�9XOQpUDEOHV�HW�3HUVRQQHV�'pIDYRULVpHV ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© ,QIRUPDWLRQ�HW�(YDOXDWLRQ�GH�OD�3DXYUHWp ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© ,QIUDVWUXFWXUHV��0LQHV�HW�(QHUJLH ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© 3RSXODWLRQ�HW�9,+�6,'$ ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© 6DQWp ª�GX�'653��1LDPH\�����x 5DSSRUW�GX�*URXSH�© 6\VWqPH�)LQDQFLHU��(SDUJQH�HW�&UpGLW ª�GX�'653��1LDPH\�����x 5pSXEOLTXH� GX� 1LJHU� �������� ©3UHPLHU� 5DSSRUW� 1DWLRQDO� VXU� OH� 'pYHORSSHPHQW� +XPDLQ ª�� %XUHDX� GX�&RRUGRQQDWHXU�5pVLGHQW�GX�6\VWqPH�GHV�1DWLRQV�8QLHV��'pYHORSSHPHQW +XPDLQ�'XUDEOH�x 5pSXEOLTXH�GX�1LJHU��'RFXPHQW�LQWpULPDLUH�GH�VWUDWpJLH�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�����MXLOOHW������x 5pSXEOLTXH�GX�1LJHU��PLVH�HQ�°XYUH�GX�SURJUDPPH�GH�UHODQFH�pFRQRPLTXH��GLUHFWLYHV��0DUV������x 5pSXEOLTXH�GX�1LJHU��3ODQ�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GX�1LJHU������ �������x 5pSXEOLTXH�GX�1LJHU��3ULQFLSHV�GLUHFWHXUV�G
XQH�SROLWLTXH�GH�GpYHORSSHPHQW�UXUDO�SRXU�OH�1LJHU��DR�W������x 5pSXEOLTXH�GX�1LJHU��3URJUDPPH�FDGUH�GH�3URPRWLRQ�HW�GH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp�������x 5pSXEOLTXH�GX�1LJHU��3URJUDPPH�FDGUH�1DWLRQDO�GH�OXWWH�FRQWUH�OD�SDXYUHWp��MXLOOHW������x 5pSXEOLTXH�GX�1LJHU��3URJUDPPH�GH�5HODQFH�(FRQRPLTXH��35(��1LDPH\������x 5pSXEOLTXH�GX�1LJHU��3URJUDPPH�6SpFLDO�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��1LDPH\�����x 5DSSRUW�GH�OD�7DEOH�5RQGH�GH�%DLOOHXUV�GH�)RQGV�GH�*HQqYH�VXU�OD�31&/&3��PDUV������x 6WUDWpJLH�QDWLRQDOH�GH�GpVHQGHWWHPHQW�GX�1LJHU�����6HSWHPEUH������x 7KH�:RUOG� %DQN� �������� 1LJHU� 3RYHUW\�$VVHVVPHQW��:RUNLQJ� 3DSHU�1R�� ��� © (OpPHQWV� SRXU� XQ� SURILO� GH�SDXYUHWp��3RSXODWLRQ�DQG�+XPDQ�5HVRXUFHV�'LYLVLRQ��:HVW�&HQWUDO�$IULFD�'HSDUWPHQW��$IULFD�5HJLRQ��7KH�:RUOG�%DQN��:DVKLQJWRQ�'&��x 7KH� :RUOG� %DQN� �������� © 1LJHU� 3RYHUW\� $VVHVVPHQW �� $� 5HVLOLHQW� 3HRSOH� LQ� D� +DUVK� (QYLURQPHQW ª��3RSXODWLRQ� DQG� +XPDQ� 5HVRXUFHV� 'LYLVLRQ��:HVW� &HQWUDO� $I ULFD� 'HSDUWPHQW�� $IULFD� 5HJLRQ�� 7KH�:RUOG�%DQN��:DVKLQJWRQ�'&��x 7KH� :RUOG� %DQN� �������� © &RXQWU\� $VVLVWDQFH� 6WUDWHJ\� RI� WKH� :RUOG� %DQN� *URXS� IRU� WKH� 5HSXEOLF� RI�1LJHU ª��&RXQWU\�'HSDUWPHQW�����$IULFD�5HJLRQ��7KH�:RUOG�%DQN��:DVKLQJWRQ�'&��x 7KH�:RUOG�%DQN�,QGLFDWRUV�����x 81,&()��³(QTXrWHV�j�,QGLFDWHXUV�0XOWLSOHV��0,&6������
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/H�SUHPLHU�GRFXPHQW�GH�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�SRXU�OD�SpULRGH���������� $FWXDOLVDWLRQ�GX�FDGUDJH�GH�OD�GpSHQVH�j�PR\HQ�WHUPH�HVW�SUpSDUpH�HW�DSSURXYpH�SRXU�OD�SpULRGH����������
'RFXPHQW�GH�EXGJHWV�± SURJUDPPHV

7RXWHV�OHV�LQVWLWXWLRQV�EpQpILFLDLUHV�GH�VXEYHQWLRQ�XQ�UDSSRUW�VXU�O¶H[pFXWLRQ�GH�OHXU�EXGJHW�GH�O¶H[HUFLFH������HW�XQ�EXGJHW�SUpYLVLRQQHO�����
$GRSWLRQ�G¶XQH�FRPSWDELOLWp�VWDQGDUG�SRXU�OHV�FROOHFWLYLWpV (WHQGUH�OHV�FRQWUDWV�SURJUDPPH�DX[�DJHQFHV�UHFHYDQW�GHV�VXEYHQWLRQV /HV�GRFXPHQWV�GH�FDGUDJH�j�PR\HQ�WHUPH�GH�OD�GpSHQVH

'pWHUPLQHU��SRXU�OHV�DGPLQLVWUDWLRQV�GH�O¶(WDW�GHV�FUpGLWV�QpFHVVDLUHV��HDX��pOHFWULFLWp��WpOpSKRQH��UHIOpWDQW�OH�QLYHDX�UpHO�GHV�FRQVRPPDWLRQV
&RQWUDWV�SURJUDPPH�SLORWHV�DYHF�OHV�FROOHFWLYLWpV�VXEYHQWLRQQpHV /HV�DOORFDWLRQV�GH�OD�ORL�GH�ILQDQFHV������VRQW�FRQIRUPHV�DX[�SODIRQGV�GHV�GpSHQVHV�GX�FDGUDJH�PDFURpFRQRPLTXH��GX�PR\HQ�WHUPH

/HV�GRFXPHQWV�GH�OD�ORL�GH�ILQDQFHV�DSSURXYpV�SDU�O¶$VVHPEOpH�1DWLRQDOH
8Q�DYDQW�SURMHW�GH�QRPHQFODWXUH�EXGJpWDLUH�HVW�DFKHYp�HW�WUDQVPLV�SRXU�GHV�REVHUYDWLRQV�j�WRXV�OHV�PLQLVWqUHV

/HV�FUpGLWV�EXGJpWDLUHV�GH�OD�ORL�GHV�ILQDQFHV������VRQW�KDUPRQLVpV�DYHF�OH�FDGUH�GH�GpSHQVHV�EXGJpWDLUHV�j�0R\HQ�7HUPH
&RQWUDWV�± SURJUDPPHV�HQWUH�O¶(WDW�HW�OHV�FROOHFWLYLWpV�VXEYHQWLRQQpHV

/D�ORL�GH�ILQDQFHV������LQWqJUH�OHV�UHFRPPDQGDWLRQV�GH�OD�UHYXH�GHV�GpSHQVHV�SXEOLTXHV
'RFXPHQW�UpYLVp�GH�QRPHQFODWXUH�KDUPRQLVpH

/H�SURJUDPPH�GH�IRUPDWLRQ�VXU�OD�QRXYHOOH�QRPHQFODWXUH�HVW�H[pFXWp /RL�GH�ILQDQFHV�����
/D�QRXYHOOH�QRPHQFODWXUH�HVW�DGRSWpH�SRXU�rWUH�XWLOLVpH�SRXU�OD�ORL�GH�ILQDQFHV������� ([pFXWLRQ�GX�%XGJHW 8Q�SODQ�G¶DFWLRQV�HVW�PLV�HQ�°XYUH�SRXU�O¶H[pFXWLRQ�GX�EXGJHW�����/¶H[pFXWLRQ�GX�EXGJHW�HVW�UDWLRQDOLVpH�HW�PRGHUQLVpH�SRXU�IDFLOLWHU�OH�VXLYL�HW�OH�FRQWU{OH

8Q�JURXSH�GH�WUDYDLO�LQWHU�PLQLVWpULHO�HVW�PLV�HQ�SODFH�DYHF�SRXU�PDQGDW�GH�IDLUH�XQ�GLDJQRVWLF�GX�SURFHVVXV�GH�GpSHQVHV�FRXUDQWHV
/H�GLDJQRVWLF�GH�OD�JHVWLRQ�GHV�GpSHQVHV�HVW�FRPSOpWp�HW�LQWpJUp�GDQV�OD�5HYXH�GH�OD�'pSHQVH�3XEOLTXH��5'3�������HW�RIIUH�XQH�EDVH�GH�GLVFXVVLRQ�GH�OD�&)$$� 'LDJQRVWLF�5'3�GH�OD�JHVWLRQ�GHV�GpSHQVHV

3URFpGXUHV�UpYLVpHV�SRXU�O¶H[pFXWLRQ�GX�EXGJHW
5DSSRUWV�GX�6,)�VXU�OHV�UpVXOWDWV8Q�PpFDQLVPH��VXU�OHV�GpSHQVHV�H[FHSWLRQQHOOHV�HVW�DGRSWp�SRXU�DVVXUHU�XQ�FRQWU{OH�DGpTXDW�HW�XQH�SURPSWH�UpJXODULVDWLRQ�

8Q�SODQ�G¶DFWLRQ�HVW�SUpSDUp�HW�DGRSWp�SRXU�UDWLRQDOLVHU�OD�JHVWLRQ�GHV�GpSHQVHV (ODUJLVVHPHQW�GX�6\VWqPH�G¶,QIRUPDWLRQ�)LQDQFLqUH��6,)��DX[��RUGRQQDWHXUV�GHV�FUpGLWV�HW�DX[�EXUHDX[��UpJLRQDX[�GX�7UpVRU 'RQQpHV�FRPSOqWHV�VXU�O¶H[pFXWLRQ�GX�EXGJHW�GLVSRQLEOHV�HQ�WHPSV�UpHO
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2%-(&7,)6�(7�5(68/7$76�),1$8;�'8�352*5$00( ���� ���� ���� &5,7(5(6�'(�3(5)250$1&(/¶H[pFXWLRQ�GX�EXGJHW�HVW�HQWLqUHPHQW�DXWRPDWLVpH HW�O¶LQIRUPDWLRQ�HVW�GLVSRQLEOH�HQ�WHPSV�UpHO�

/H�V\VWqPH�G¶LQIRUPDWLRQ�ILQDQFLqUH��6,)��HVW�pODUJL�DX[�UpJLHV�ILQDQFLqUHV�HW�DX�7UpVRU�1DWLRQDO
3LORWHU�O¶H[WHQVLRQ�GX�6,)�DX[�DGPLQLVWUDWLRQV�GX�UpVHDX

� 8Q�SODQ�G¶DFWLRQV�SRXU�pODUJLU�OH�6,)�DX[�FHOOXOHV�GpFRQFHQWUpHV�GX�7UpVRU�HVW�SUpSDUp�HW�PLV�HQ�°XYUH�VXU�XQH�EDVH�SLORWH/H�6,)�LQWqJUH�WRXWHV�OHV�GpSHQVHV�DGPLQLVWUpHV�DX�QLYHDX�FHQWUDO��\�FRPSULV�OHV�VDODLUHV�
/H�6,)�LQWqJUH�OHV�GRQQpHV�VXU�OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW��OH�VHUYLFH�GH�OD�GHWWH�HW�OHV�SHQVLRQV8Q�SODQ�G¶DFWLRQV�SRXU�FRQQHFWHU�DX�V\VWqPH�OHV�DGPLQLVWUDWHXUV�GH�FUpGLW�GX�QLYHDX�FHQWUDO�HVW�SUpSDUp/D�UpJXODWLRQ�GHV�GpSHQVHV�HW�OD�JHVWLRQ�GH�OD�WUpVRUHULH�SHUPHWWHQW�XQH H[pFXWLRQ�QRUPDOH�HW�WUDQVSDUHQWH�GX�EXGJHW

'HV�SODQV�GH�JHVWLRQ�GH�WUpVRUHULH�FRQVWDPPHQW�PLV�j�MRXU�VRQW�SUpSDUpV�WRXWHV�OHV�GHX[�VHPDLQHV�
8Q�PpFDQLVPH�LQVWLWXWLRQQHO�SUDWLTXH�HVW�pODERUp�SRXU�DVVXUHU�XQH�JHVWLRQ�WUDQVSDUHQWH�GH�OD�WUpVRUHULH

3ODQV�GH�JHVWLRQ�GH�WUpVRUHULH
/HV�SDLHPHQWV�VRQW�IDLWV�VXLYDQW�XQH�SURFpGXUH�WUDQVSDUHQWH 3DV�GH�QRXYHDX[�DUULpUpV�LQWpULHXUV�VXU�OD�SpULRGH/pJLVODWLRQ�SHUWLQHQWH8Q�FRPLWp�GH�SLORWDJH�GH�OD�UpIRUPH�GX�FRGH�GHV��PDUFKpV�SXEOLFV�FRPSUHQDQW�GHV�UHSUpVHQWDQWV�GX�VHFWHXU�SULYp�HW�GH�OD�VRFLpWp�FLYLOH�HVW�HQ�SODFH

8Q�QRXYHDX�FRGH�GHV�PDUFKpV�SXEOLFV�HW�VHV�GpFUHWV�G¶DSSOLFDWLRQ�VRQW�DGRSWpV�SDU�OHV�LQVWDQFHV�FRPSpWHQWHV
'HV�GRFXPHQWV�VWDQGDUGV�GHV�RIIUHV�VRQW�DGRSWpV�FRQIRUPpPHQW�DX[�GLUHFWLYHV�GH�O¶8(02$ %XOOHWLQV�G¶LQIRUPDWLRQ�VXU�OHV�PDUFKpV�SXEOLFV/¶DVVLVWDQFH�WHFKQLTXH�HVW��PRELOLVpH�SRXU�OD�UpIRUPH�GHV�WH[WHV�OpJLVODWLIV��HW�UpJOHPHQWDLUHV 8Q�SODQ�GH�GpYHORSSHPHQW�GHV�FDSDFLWpV�GHV�DGPLQLVWUDWLRQV�j�DSSOLTXHU�OHV�WH[WHV�VXU�OHV�PDUFKpV�SXEOLFV�HVW�DGRSWp�HW�PLV�HQ�RHXYUH
8Q�V\VWqPH�DXWRPDWLVp�SRXU�VXLYUH�OHV�SURFHVVXV�G¶RIIUH�HVW�pWDEOL� (QTXrWH�GHV�FRQWUDFWDQWV�GX�VHFWHXU�SULYp

/D�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV�HVW�HIILFLHQWH�HW�WUDQVSDUHQWH

8Q�SODQ�G¶DFWLRQV�SRXU�OD�UpIRUPH�GHV�PDUFKpV�SXEOLFV�HVW�SUpSDUp�HW�DGRSWp�VXU�OD�EDVH�GHV�UHFRPPDQGDWLRQV�GX�&3$5�����
'HV�EXOOHWLQV�G¶LQIRUPDWLRQ�VRQW�SXEOLpV�UpJXOLqUHPHQW�FRPSUHQDQW�WRXWHV�OHV�RIIUHV�SXEOLTXHV�HW�OHV�FRQGLWLRQV�GHV�FRQWUDWV

/H�FDGUH�LQVWLWXWLRQQHO�SRXU�OD�JHVWLRQ�HW�OD�VXUYHLOODQFH�GHV�PDUFKpV�SXEOLFV�HVW�pWDEOL�DX�QLYHDX�FHQWUDO�HW�GpFHQWUDOLVp/HV�GpSHQVHV�GpFRQFHQWUpHV�HW�GpFHQWUDOLVpHV�VRQW�RUGRQQDQFpHV�HW�HQUHJLVWUpHV�HIILFDFHPHQW
8Q�SODQ�G¶DFWLRQV�H[LVWDQW�SRXU�OD�UpIRUPH�GHV�GpSHQVHV�GpFRQFHQWUpHV�HVW�DGRSWp /¶DSXUHPHQW�GHV�FUpGLWV�GpOpJXpV�HVW�HIIHFWXp�OHV�UHVSRQVDEOHV�GHV�XQLWpV�UpJLRQDOHV�GX�7UpVRU

8Q�V\VWqPH�GH�WUDQVIHUWV�HQ�EORF�DX[�FROOHFWLYLWpV�WHUULWRULDOHV�HVW�DGRSWp�HW�PLV�HQ�°XYUH�VXU�OD�EDVH�G¶XQH�H[SpULHQFH�SLORWH
'RQQpHV�VXU�O¶H[pFXWLRQ�GX�EXGJHW�GHV�GpSHQVHV�GpFRQFHQWUpHV��FUpGLWV�GpOpJXpV�

8QH�pWXGH�VXU�OHV�PpFDQLVPHV�GH�WUDQVIHUWV�GHV�UHFHWWHV�HW�GHV�GpSHQVHV�HQWUH�O¶(WDW�HW�OHV�DUURQGLVVHPHQWV���UpJLRQV�HVW�SUpSDUpH
8Q�SODQ�G¶DFWLRQV�SRXU�OH�WUDQVIHUW�HIILFDFH�GHV�ILQDQFHPHQWV�H[WpULHXUV�DX[�UpJLRQV�HVW�SUpSDUp�HW�PLV�HQ�RHXYUH�VXU�XQH�EDVH�SLORWH

(QTXrWHV�GH�VXLYL�GHV�GpSHQVHV
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3DJH����
2%-(&7,)6�(7�5(68/7$76�),1$8;�'8�352*5$00( ���� ���� ���� &5,7(5(6�'(�3(5)250$1&(/HV�DUULpUpV�LQWpULHXUV�GH�SDLHPHQW��VRQW�UpJOpV 8Q�SODQ�G¶DSXUHPHQW�GHV�DUULpUpV�LQWpULHXUV�HVW�pWDEOL�HW�DGRSWp��FRQIRUPpPHQW�DX[�REMHFWLIV��GX�FDGUDJH�PDFURpFRQRPLTXH

/HV�DUULpUpV�LQWpULHXUV�VRQW�UpGXLWV�FRQIRUPpPHQW�DX[�REMHFWLIV�GH�O¶DQQpH�EXGJpWDLUH�����
/HV�DUULpUpV�LQWpULHXUV�VRQW�SD\pV�FRQIRUPpPHQW�DX[�REMHFWLIV�GH�O¶DQQpH�EXGJpWDLUH�����

'RQQpHV�RIILFLHOOHV�GX�7UpVRU�VXU�OHV�UqJOHPHQWV�GHV�DUULpUpV�LQWpULHXUV
/HV�DUULpUpV�LQWpULHXUV�VRQW�SD\pV�FRQIRUPpPHQW�DX[�REMHFWLIV�GH�O¶DQQpH�EXGJpWDLUH�����'HV�PHVXUHV�WHFKQLTXHV�SRXU�OLPLWHU�OHV�FRQVRPPDWLRQV�GHV�VHUYLFHV�SXEOLFV��FRQVRPPDWLRQ�SD\pH�j�O¶DYDQFH��VRQW�LQWURGXLWHV�

/HV�PHVXUHV�WHFKQLTXHV�VRQW�JpQpUDWULFHV�G¶pFRQRPLHV
/D�FRQVRPPDWLRQ�HVW�VXUYHLOOpH�GH�SUqV�HW�OHV�XQLWpV�DGPLQLVWUDWLYHV�VRQW�WHQXHV�SRXU�UHVSRQVDEOHV�GHV�H[FqV�GH�FRQVRPPDWLRQ

/D�GLVFLSOLQH�GDQV�OH�VXLYL�HW�OH�SDLHPHQW�HVW�FRQWLQXHOOHPHQW�UHQIRUFpH 3DV�G¶DUULpUpV�VXU�OD�FRQVRPPDWLRQ�GHV�VHUYLFHV�SXEOLFV

/D�FRQVRPPDWLRQ�GHV�VHUYLFHV�SXEOLFV�G¶HDX��G¶pOHFWULFLWp�HW�GH�WpOpSKRQH�HVW�PDvWULVpH�HW�OHV�IDFWXUHV�GHV�VRFLpWpV�IRXUQLVVHXUV�VRQW�SD\pHV�UpJXOLqUHPHQW

/HV�IDFWXUHV�VRQW�SD\pHV�j�WHPSV 5DSSRUW�VXU�O¶H[pFXWLRQ�EXGJpWDLUH�GHV�FRQVRPPDWLRQV�GHV�VHUYLFHV�SXEOLFV�� (QUHJLVWUHPHQW��VXLYL�HW�pYDOXDWLRQ�GX�EXGJHW 8Q�QRXYHDX�SODQ�FRPSWDEOH�HVW�SUpSDUp�HQ�FRQIRUPLWp�DYHF�OHV�GLUHFWLYHV��GH�O¶8(02$��SHUPHWWDQW�XQ�UDSSURFKHPHQW�IDFLOH�HQWUH�OD�FRPSWDELOLWp�GH�O¶RUGRQQDWHXU�HW�FHOOH�GX�7UpVRULHU�*pQpUDO
8Q�SODQ�GH�IRUPDWLRQ�GHV�DJHQWV�GX�WUpVRU�HVW�SUpSDUp�HW�PLV�HQ�°XYUH� /H�QRXYHDX�SODQ�FRPSWDEOH�HVW�XWLOLVp�SRXU�O¶H[pFXWLRQ�GX�EXGJHW����� %DODQFH�*pQpUDOH�GX�7UpVRU��%DODQFH�,QLWLDOH�

/HV�SURFpGXUHV�GH�FRPSWDELOLWp�SXEOLTXH�SHUPHWWHQW�XQ�VXLYL�WUDQVSDUHQW�GH�O¶H[pFXWLRQ�EXGJpWDLUH
/H�SODQ�G¶DFWLRQ�H[LVWDQW�SRXU�UpIRUPHU�OHV�RSpUDWLRQV�DX�7UpVRU�HVW�UHYX�HW�GHV�DFWLRQV�FRUUHFWLYHV�VHURQW�SULVHV�VL�QpFHVVDLUH

/H�6,)�HVW�DGDSWp�DX��QRXYHDX�SODQ�FRPSWDEOH 5pGXFWLRQ�GX�GpODL�GH�FO{WXUH�GHV�FRPSWHV�j�OD�ILQ�GH�O¶DQQpH�EXGJpWDLUH8QH��EDODQFH�G¶HQWUpH�SRXU������HVW�SUpSDUp 'HV�QRUPHV�GH�TXDOLWp�SRXU�O¶HQUHJLVWUHPHQW�GHV�RSpUDWLRQV�FRPSWDEOHV�VRQW�pWDEOLHV�HW�UHQIRUFpHV 5DSSRUWV�SHUWLQHQWV8Q�FDGUH�SRXU�OH�IRUPDW�HW�OH�FDOHQGULHU�GHV�UDSSRUWV�EXGJpWDLUHV���HVW�SUpSDUp�HQ�UHODWLRQ�DYHF�OHV�XWLOLVDWHXUV�ILQDX[�GH�O¶DGPLQLVWUDWLRQ
/HV�UDSSRUWV�G¶H[pFXWLRQ�EXGJpWDLUH�VRQW�SURGXLWV�UpJXOLqUHPHQW�HW GLVSRQLEOHV�VXU�OLJQH�j�WUDYHUV�OH�6,) 5DSSRUWV�PpGLDWLTXHV

/HV�UDSSRUWV�G¶H[pFXWLRQ�EXGJpWDLUH�VRQW�UpJXOLqUHPHQW�SUpSDUpV�
8Q�SODQ�SRXU�OD�GLIIXVLRQ�SXEOLTXH�GH�O¶LQIRUPDWLRQ�EXGJpWDLUH�HVW�SUpSDUp /¶LQIRUPDWLRQ�EXGJpWDLUH�HVW�FRPPXQLTXpH�DX[�PpGLDV�HW�DX�JUDQG�SXEOLF/D�GpSHQVH�SXEOLTXH�HVW�VXLYLH�HW�pYDOXpH��HQ�YXH�G¶HQ�PHVXUHU�O¶LQFLGHQFH 8Q�JURXSH�GH�WUDYDLO�HVW�FUpp�SRXU��OD�SUpSDUDWLRQ�G¶XQH�UHYXH�EXGJpWDLUH�pODUJLH�GH�OD�5'3��FRPSUHQDQW�XQ�GLDJQRVWLF�GH�OD�

/D�GpSHQVH�SXEOLTXH�EXGJpWDLUH�pODUJLH�HW�OD�UHYXH�GH�OD�JHVWLRQ�VRQW�FRPSOpWpHV ��OHV�PHVXUHV�WHFKQLTXHV�VRQW�JpQpUDOLVpHV
/D�5'3�HVW�PLVH�j�MRXU�HW�FRPSUHQG�XQH�UHYXH�LQWHU�VHFWRULHOOH�SRXU�OHV�VHFWHXU�GHV�WUDQVSRUWV�HW�GX�

5DSSRUWV�GH�OD�5'3
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2%-(&7,)6�(7�5(68/7$76�),1$8;�'8�352*5$00( ���� ���� ���� &5,7(5(6�'(�3(5)250$1&(PHVXUHV�WHFKQLTXHV�VRQW�JpQpUDOLVpHV VHFWHXU�GHV�WUDQVSRUWV�HW�GX�GpYHORSSHPHQW�UXUDO 5DSSRUWV�GX�VXLYL�HW�GHV�HQTXrWHV�G¶LQFLGHQFH�8QH�HQTXrWH�SLORWH�GH�VXLYL�GHV�GpSHQVHV�HVW�FRPSOpWpH�GDQV�OHV�VHFWHXUV�GH�O¶pGXFDWLRQ 8QH�DQDO\VH�G¶LQFLGHQFH�VXU�OHV�EpQpILFLDLUHV�HVW�SUpSDUpH�SRXU�OHV�VHFWHXUV�GH�O¶pGXFDWLRQ

OD�5'3��FRPSUHQDQW�XQ�GLDJQRVWLF�GH�OD�JHVWLRQ�ILQDQFLqUH�HW�GHV�PDUFKpV�SXEOLFV�
8QH�DQDO\VH�GH�O¶LQFLGHQFH�VXU�OHVEpQpILFLDLUHV�HVW�SUpSDUpH�SRXU�OH�VHFWHXU�GH�OD�VDQWp�� &RPSWDELOLWp�%XGJpWDLUH /HV�ORLV�GH�UqJOHPHQW�SRXU������HW������VRQW�VRXPLVHV�j�O¶$VVHPEOpH�1DWLRQDOH/H�FRQWU{OH�SDUOHPHQWDLUH�VXU�O¶H[pFXWLRQ�HVW�UHVWDXUp �
/HV��SURMHWV�GH�ORLV�GH�UqJOHPHQW�SRXU������HW������VRQW�VRXPLV�j�O¶$VVHPEOpH�1DWLRQDOH�DYHF�OH�SURMHW�GH�OD�ORL�GH�)LQDQFH�����

/HV��SURMHWV�GH�ORLV�GH�UqJOHPHQW������HW������VRQW�WUDQVPLVHV�j�O¶$VVHPEOpH�1DWLRQDOH�DYHF�OH�SURMHW�GH�ORL�GH�)LQDQFHV�����
([DPHQ�GHV�ORLV�GHV�ILQDQFHV�SDU�O¶$VVHPEOpH�1DWLRQDOH��GpEDWV�

� 8Q�SODQ�G¶DFWLRQV�SRXU�UHQIRUFHU�OD�FDSDFLWp�GHV�3DUOHPHQWDLUHV�HQ�PDWLqUH�GH�FRQWU{OH�EXGJpWDLUH�HVW�SUpSDUp�HW�PLV�HQ�RHXYUH
/HV�FRPSWHV�GX�7UpVRU�SRXU������VRQW�WUDQVPLV�j�OD�&RXU�GHV�FRPSWHV /HV�FRPSWHV�GX�7UpVRU�SRXU������VRQW�WUDQVPLV�j�OD�FRXU�GHV�FRPSWHV /HV�FRPSWHV�GX�7UpVRU�SRXU������VRQW�WUDQVPLV�j�OD�FRXU�GHV�FRPSWHV 5DSSRUWV�G¶DXGLW�EXGJpWDLUH/D�&RXU�6XSUrPH�HVW�UHVWDXUpH�GDQV�VHV�FRPSpWHQFHV�HQ�PDWLqUH�GH�FRQWU{OH�EXGJpWDLUH 8Q�SURJUDPPH�GH�UHQIRUFHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�GH�OD�&KDPEUH�GHV�&RPSWHV�HW�GH�'LVFLSOLQH�%XGJpWDLUH�HVW�SUpSDUp�HW�DGRSWp

/D�&KDPEUH�GHV�&RPSWHV�HW�GH�'LVFLSOLQH�%XGJpWDLUH�SUpSDUH�VRQ�SUHPLHU�UDSSRUW�G¶DXGLW /D�&KDPEUH�GHV�&RPSWHV�HW�GH�'LVFLSOLQH�%XGJpWDLUH�SUpSDUH�HW�SUpVHQWH�GHV�UDSSRUWV�G¶DXGLWVXEVpTXHQW�� *HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�GX�VHFWHXU�SXEOLF /D�UHYXH�GH�OD�EDVH�GH�GRQQpHV�LQWpJUpH�GH�OD�VROGH�HVW�FRPSOpWpH /¶DFFqV�j�OD�EDVH�GH�GRQQpHV�HVW�pODUJL�DX�0LQLVWqUH�GX�7UDYDLO�HW�GH�OD�0RGHUQLVDWLRQ�GH�O¶$GPLQLVWUDWLRQ��07�0$� SRXU�OD�VDLVLH�GHV�DFWHV
0LVH�j�MRXU�UpJXOLqUH�GHV�GRQQpHV�DGPLQLVWUDWLYHV�GH�OD�IRQFWLRQ�SXEOLTXH

/HV�REMHFWLIV�GH�OD�PDVVH�VDODULDOH�GX�SURJUDPPH�GX�FDGUDJH�PDFUR�pFRQRPLTXH�VRQW�DWWHLQWV
/H�FRQWU{OH�GH�OD�PDVVH�VDODULDOH�HVW�UHQIRUFp�GDYDQWDJH /HV�PHVXUHV�LQVWLWXWLRQQHOOHV�SRXU�OD�JHVWLRQ��OD�VpFXULWp�HW�OD�UHVSRQVDELOLWp�GH�OD�EDVH�GH�GRQQpHV�VRQW�DGRSWpHV8Q�PpPHQWR�pQXPpUDQW�OHV�FDUDFWpULVWLTXHV�OpJDOHV�GHV�LQGHPQLWpV�HVW�SUpSDUp�DYHF�OHV�REMHFWLIV�GH�FUpDWLRQ�GH�FRQWU{OHV�DXWRPDWLTXHV�GDQV�OD�EDVH�GH�GRQQpHV�GH�OD�VROGH
0RGHUQLVDWLRQ�GH�OD�IRQFWLRQ�SXEOLTXH 8Q�GUDIW�GX�VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH�HVW�SUpSDUp /H�QRXYHDX�VWDWXW�HW�OHV�GpFUHWV�G¶DSSOLFDWLRQ�VRQW�DSSURXYpV8Q�SODQ�G¶DFWLRQ�SRXU�UHQIRUFHU�OD�JHVWLRQ�GHO¶HPSORL�GDQV�OD�IRQFWLRQ�SXEOLTXH�HVW�SUpSDUp /H�SODQ�G¶DFWLRQ�HVW�PLV�HQ�°XYUH�DYHF�O¶REMHFWLI�G¶DPpOLRUHU�O¶DGpTXDWLRQ�HQWUH�OHV�TXDOLILFDWLRQV�GH�O¶DJHQW�HW�OHV�EHVRLQV�GH�VHUYLFHV�SXEOLFV
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3DJH����
2%-(&7,)6�(7�5(68/7$76�),1$8;�'8�352*5$00( ���� ���� ���� &5,7(5(6�'(�3(5)250$1&(8QH�pWXGH�JpQpULTXH�VXU�OHV�RSWLRQV�DOWHUQDWLYHV�GH�UHFUXWHPHQW�HVW�HQWUHSULVH�SDU�OH�07�0$

/D�GpFHQWUDOLVDWLRQ�GHV�SRVWHV�EXGJpWDLUHV�HVW�SLORWpH�HQ�YXH�GH�GRWHU�OHV�]RQHV�pORLJQpHV�G¶DJHQWV�GH�OD�IRQFWLRQ�SXEOLTXH�HQ�QRPEUH�VXIILVDQW
� /H�QRXYHDX�V\VWqPH�GH�JHVWLRQ�GHV�SRVWHV�EXGJpWDLUHV�HVW�JpQpUDOLVp

� 'RQQpHV�GH�OD�IRQFWLRQ�SXEOLTXH�GpVDJUpJpHV�DX�QLYHDX�UpJLRQDO
,QWURGXFWLRQ�G¶XQH�JHVWLRQ�GH�OD�IRQFWLRQ�SXEOLTXH�RULHQWpH�YHUV�OD�FOLHQWqOH

8Q�JURXSH�GH�WUDYDLO�LQWHUPLQLVWpULHO�VXU�OD�IDFLOLWDWLRQ�GX�UHGpSORLHPHQW�GHV�IRQFWLRQQDLUHV�HVW�FUpp
/D�SROLWLTXH�GH�O¶pGXFDWLRQ�GLVSRVH�G¶XQ�FDGUH�VWUDWpJLTXH�HW�ILQDQFHU�j�PR\HQ�WHUPH $GpTXDWLRQ�GX�3URJUDPPH�'pFHQQDO�GH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ 0LVH�HQ�°XYUH�VDWLVIDLVDQWH�GX�SURJUDPPH�GpFHQQDO�HW�DGRSWLRQ�G¶XQ�EXGJHW�SURJUDPPH�SRXU����������

0LVH�HQ�°XYUH�VDWLVIDLVDQWH�GX�SURJUDPPH�GpFHQQDO (YROXWLRQ�GX�WDX[�EUXW�GH�VFRODULVDWLRQ�GpVDJUpJp��SDU�VH[H��XUEDLQ�UXUDO�/¶HIILFDFLWp�LQWHUQH�GX�V\VWqPH�GH�O¶pGXFDWLRQ�IRQGDPHQWDOH�HVW�DPpOLRUpH $GRSWLRQ�G¶XQ�SODQ�G¶DFWLRQ�SRXU�DPpOLRUHU�O¶HIILFDFLWp�GH�O¶pGXFDWLRQ�SULPDLUH 0LVH�HQ�°XYUH�G¶XQ�SODQ�G¶DFWLRQ�HW�UDSSRUW�G¶DYDQFHPHQW�GHV�PHVXUHV 0LVH�HQ�°XYUH�G¶XQ�SODQ�G¶DFWLRQ�HW�UDSSRUW�G¶DYDQFHPHQW�GHV�PHVXUHV 7DX[��GH�UHGRXEOHPHQW�HQ�ILQ�GX�F\FOH�SULPDLUH��&0��/HV�DOORFDWLRQV�EXGJpWDLUHV�SRXU�O¶HQVHLJQHPHQW�F\FOH�GH�EDVH���VRQW�DGpTXDWHV
/D�ORL�GH�)LQDQFHV������LQFRUSRUH�GHV�DOORFDWLRQV�VXIILVDQWHV�SRXU�OD�SULVH�HQ�FKDUJH�DX�EXGJHW�JpQpUDO�GHV�9(��SpFXOHV��IRUPDWLRQ��LQVWDOODWLRQ���OH�SpFXOH�GHV�pWXGLDQWV�GH�O¶(1,��OH�IRQFWLRQQHPHQW�GHV�&$3('�� OHV�LQGHPQLWpV�SRXU�O¶HQVHLJQHPHQW�HQ�GRXEOH�IOX[��OD�SURGXFWLRQ�GHV�GRFXPHQWV�VWDWLVWLTXHV��OD�SULVH�HQ�FKDUJH�GX�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH�WUDQVLWRLUH��O¶H[HUFLFH�GH�OD�UHYXH�GHV�GpSHQVHV�SXEOLTXHV�DLQVL�TXH�O¶HQTXrWH�GH�WUDoDELOLWp�GH�OD�GpSHQVH�SXEOLTXH

/D�ORL�GH�)LQDQFHV������HVW�H[pFXWpH�FRQIRUPpPHQW�DX[�DOORFDWLRQV�SUpYXHV ��OD�/RL�GH�)LQDQFHV������LQFRUSRUH�OHV�pOpPHQWV�GX�EXGJHW�SURJUDPPH�����������DLQVL�TXH�OHV�UHFRPPDQGDWLRQV�GH�OD�UHYXH�GHV�GpSHQVHV�SXEOLTXHV

/D�ORL�GH�)LQDQFHV������LQFRUSRUH�OHV�pOpPHQWV�GX�EXGJHW�SURJUDPPH��UpYLVp��DLQVL�TXH�OHV�UHFRPPDQGDWLRQV�GH�OD�UHYXH�GHV�GpSHQVHV�SXEOLTXHV
/RL�GH�ILQDQFHV�DGRSWpHV�SDU�O¶$VVHPEOpH�1DWLRQDOH ��UDSSRUWV�G¶H[pFXWLRQ�EXGJpWDLUH

/¶HIILFDFLWp�� FR�W�GX�V\VWqPH�HVW�DPpOLRUpH 3RXUVXLWH�GX�UHFUXWHPHQW�GH�9(�SRXU�O¶HQVHLJQHPHQW�SULPDLUH &R�W�XQLWDLUH�GH�O¶HQVHLJQHPHQW�SULPDLUH/H�V\VWqPH�GH�VXLYL�HW�G¶pYDOXDWLRQ�HVW�UHQIRUFp 0LVH�HQ�°XYUH�G¶XQH�HQTXrWH�GH�WUDoDJH�GH�OD�GpSHQVH�SXEOLTXH 0LVH�HQ�°XYUH�G¶XQH�HQTXrWH�G¶LQFLGHQFH�DXSUqV�GHV�EpQpILFLDLUHV 5DSSRUWV�HW�UpVXOWDWV�SXEOLpV�GHV�HQTXrWHV���$PpOLRUDWLRQ�GH�O
HQYLURQQHPHQW�GDQV�OHTXHO�OHV�LQVWLWXWLRQV�ILQDQFLqUHV�RSqUHQW�5qJOHPHQW�GHV�DUULpUpV�GH�O
(WDW (QJDJHPHQW�G
XQ�FRQVXOWDQW�SRXU�IDLUH�OH�GHVLJQ�GHV�WLWUHV
7HUPHV�GH�UpIpUHQFH$SSHO�G
RIIUHV�UHVWUHLQW&RQVXOWDQW�VXU�OH�WHUUDLQ(PLVVLRQ�GH�WLWUHV�VXU�OH�PDUFKp�UpJLRQDO
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3DJH����
2%-(&7,)6�(7�5(68/7$76�),1$8;�'8�352*5$00( ���� ���� ���� &5,7(5(6�'(�3(5)250$1&((PLVVLRQ�GH�WLWUHV�SRXU�OHV�EDQTXHV�FRPPHUFLDOHV�HW�OHV�FRPSDJQLHV�G
DVVXUDQFH$PpOLRUDWLRQ�GH�O
HQYLURQQHPHQW�ILVFDO (PLVVLRQ�G
XQ�DUUrWp�GX�PLQLVWqUH�GHV�ILQDQFHV�GpILVFDOLVDQW�OHV�SURYLVLRQV�IDLWHV�SDU�OHV�EDQTXHV�FRPPHUFLDOHV�VHORQ�OHV�UqJOHV�GH�OD�FRPPLVVLRQ�EDQFDLUH�RX�j�VD�GHPDQGH

$PpOLRUDWLRQ�GH�O
HQYLURQQHPHQW�MXGLFLDLUH (PLVVLRQ�G
XQH�GLUHFWLYH�GH�O
$3%�UDSSHODQW�DX[�EDQTXHV�FRPPHUFLDOHV�GH�QH�SDV�DFFRUGHU�GH�QRXYHDX[�FUpGLWV�DX[�GpELWHXUV��LQGpOLFDWV�ILJXUDQW�j�FH�WLWUH�j�OD�FHQWUDOH�GHV�ULVTXHV
7HQXH�G
XQH�WDEOH�URQGH�VXU�OD�MXVWLFH�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV

3XEOLFDWLRQ�G
XQ�DUUrWp�GX PLQLVWqUH�GHV�ILQDQFHV�LQWHUGLVDQW�DX[�GpELWHXUV�LQGpOLFDWV�ILJXUDQW�j�FH�WLWUH�j�OD�FHQWUDOH�GHV�ULVTXHV�GH�OD�%&($2�GH�SDUWLFLSHU�DX[�DSSHOV�G
RIIUH�SRXU�WRXW�PDUFKp�SXEOLF�HW�SRXU�OHV�SULYDWLVDWLRQV
(WXGH�VXU�OD�PLVH�HQ�FRQIRUPLWp�GX�FDGUH�UpJOHPHQWDLUH�QDWLRQDO�DYHF�O
2+$'$�

0RGLILFDWLRQV�GX�FDGUH�UpJOHPHQWDLUH�QDWLRQDO�SRXU�WHQLU�FRPSWH�GHV�UpVXOWDWV�GH�O
pWXGH(WXGH�VXU�OD�SULVH�GH�JDUDQWLHV5HQIRUFHPHQW�GH�O
LQVSHFWLRQ�MXGLFLDLUH)RUPDWLRQ�GX�SHUVRQQHO�MXGLFLDLUH�DX[�RSpUDWLRQV�GH�EDQTXH��G¶DVVXUDQFH�HW�GH�ERXUVH
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3DJH����
$QQH[H�� ��/HV�2EMHFWLIV�FKLIIUpV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp

2EMHFWLIV�SULRULWDLUHV�HW�LQGLFDWHXUV�GH�SHUIRUPDQFH 6LWXDWLRQ�GHUpIpUHQFH 2EMHFWLIVFKLIIUpV$QQpH YDOHXU ���� ���� ����5pGXLUH�OD�SDXYUHWp�DX�1LJHU3RXUFHQWDJH�GH�SHUVRQQHV�SDXYUHV ���� ��� ��� ��� ���3RXUFHQWDJH�GH�SHUVRQQHV�H[WUrPHPHQW�SDXYUHV �LQFLGHQFH�3�� ���� ��� ���� ���� ����3URIRQGHXU�GH�OD�SDXYUHWp��3�� ���� ����� ����� ����� �����6pYpULWp�GH�OD�SDXYUHWp��3�� ���� ����� ����� ����� �����$FFpOpUHU�OD�FURLVVDQFH�HW�SUpVHUYHU�OD�VWDELOLWp�pFRQRPLTXH7DX[�GH�FURLVVDQFH�GX�3,%�SDU�DQ�HQ�� ���� �� � ��� ���7DX[�GH�FURLVVDQFH�GX�3,%�SDU�WrWH�SDU�DQ�HQ�� ���� ��� ��� ��� ���7DX[�G¶LQYHVWLVVHPHQW�HQ�� ���� ���� ���� ��� ���7DX[�G¶LQIODWLRQ�HQ�� ���� � � ��� ���6ROGH�EXGJpWDLUH�HQ���GX�3,% ���� � ��� ���� ��� ���5DWLR VHUYLFH GH�OD�GHWWH�SDU�UDSSRUW�DX� ���� � ��� ��� ���$PpOLRUHU�OH�QLYHDX�JOREDO�GH�O¶pGXFDWLRQ7DX[�EUXW�GH�VFRODULVDWLRQ�DX�SULPDLUH ���� ���� �� �� ��7DX[�EUXW�GH�VFRODULVDWLRQ�GHV�ILOOHV ���� ���� �� �� ��3URSRUWLRQ�GHV�HQIDQWV�WHUPLQDQW�OH�F\FOH�SULPDLUH ���� ���� �� �� ��5DWLR�pOqYHV�SDU�HQVHLJQDQW�DX�SULPDLUH ���� �� �� �� ��5DWLR�SDULWp�JHQUH ���� ���� �� �� ��7DX[�G¶DOSKDEpWLVDWLRQ�GHV�DGXOWHV ���� ���� �� �� ��'pSHQVHV�G¶pGXFDWLRQ�HQ�SRXUFHQWDJH�GX�3,% ���� ��� � � �$PpOLRUHU�O¶pWDW�GH�VDQWp�JOREDO�GH�OD�SRSXODWLRQ(VSpUDQFH�GH�YLH�j�OD�QDLVVDQFH ���� �� �� �� ��,QGLFH�V\QWKpWLTXH�GH�IpFRQGLWp ���� ��� ��� ��� �7DX[�GH�PRUWDOLWp�LQIDQWLOH ���� ��� ���� ���� ����7DX[�GH�PRUWDOLWp�LQIDQWR�MXYpQLOH ���� ��� ��� ��� ���7DX[�GH�PRUWDOLWp�PDWHUQHOOH��SRXU�������� ���� ��� ��� ��� ���7DX[�GH�SUpYDOHQFH�GX�9+,�6,'$� ���� ��� ��� ���� ���7DX[�GH�FRXYHUWXUH�VDQLWDLUH�� ���� �� �� �� ��7DX[�GH�FRXYHUWXUH�YDFFLQDOH�� ���� ���� ���� ���� ����7DX[�GH�PDOQXWULWLRQ�FKH]�OHV�HQIDQWV�����DQV ���� ���� �� �� ��$XJPHQWHU�O¶DFFqV�j�O¶HDX�SRWDEOH7DX[�GH�UpDOLVDWLRQ�GHV�PLQL�$3(�� ���� ���� �� �� ��$FFqV�j�O¶HDX�VDOXEUH�HQ�� ���� �� �� �� ���$PpOLRUHU�OH�QLYHDX�GH�UHYHQX�HW�OHV�FRQGLWLRQV�GH�YLH��HQ�PLOLHX�UXUDO,QGLFH�GH�SDXYUHWp�HQ�PLOLHX�UXUDO��3�� ���� ���� ���� ���� ����7DX[�GH�FRXYHUWXUH�YDFFLQDOH�33&% ���� ��� ��� ��� ���7DX[�GH�FRXYHUWXUH�YDFFLQDOH�335 ���� ���� ��� ��� ���7DX[�G¶DFFURLVVHPHQW�GHV�VXSHUILFLHV�LUULJXpHV ����'pYHORSSHU�OHV�LQIUDVWUXFWXUHV�URXWLqUHV3RXUFHQWDJH�OLQpDLUH�HQWUHWHQX��pWDW�ERQ�HW�PR\HQ�5RXWHV�ELWXPpHV� ���� �� �� �� ��5RXWHV�HQ�WHUUH ���� �� �� �� ��/LQpDLUH�GH�URXWHV�ELWXPpHV��HQ�NP� ���� ���� ���� ���� ����/LQpDLUH�GH�URXWHV�UXUDOHV�j�FRQVWUXLUH ���� ��� ���� ���� ����
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���
$QQH[H�� � 3URSRVLWLRQ�G¶XQ�QR\DX�G¶LQGLFDWHXUV�SRXU�OH�VXLYL�GH�OD�653
2EMHFWLIV�HW�LQGLFDWHXUV�GH�SHUIRUPDQFH &DWpJRULH )UpTXHQFH 'pVDJUpJDWLRQ 2EVHUYDELOLWp�616�DFWXHO 2EVHUYDELOLWp�361���������� 6RXUFHV�GHV�GRQQpHV 2EVHUYDWLRQV�JpQpUDOHV
�� 5pGXLUH�OD�SDXYUHWp�PRQpWDLUHx ,QFLGHQFH�GH�OD�SDXYUHWpx 3URIRQGHXUx 6pYpULWpx ,QGLFH�GH�*,1,��5HYHQX�RX�&RQVRPPDWLRQ�x ,QGLFH�GH�*,1,��3DWULPRLQH�

,PSDFW,PSDFW,PSDFW,PSDFW
,PSDFW

��DQV��DQV��DQV��DQV
��DQV

5pJLRQ5pJLRQ5pJLRQ5pJLRQ
5pJLRQ

�� $VVXUHU�XQH�FURLVVDQFH�pFRQRPLTXH�GXUDEOH�HW�VRXWHQXH����(WDEOLU�XQ�FDGUH�PDFURpFRQRPLTXH�VWDELOLVpx 7DX[� GH� FURLVVDQFH� pFRQRPLTXH� UpHO� SHU�FDSLWDx 7DX[�G¶LQYHVWLVVHPHQWx ,&25x 6ROGH�EXGJpWDLUH�GH�EDVH�HQ���GX�3,%x 7DX[�G¶LQIODWLRQ�DQQXHO�PR\HQx 1RQ�DFFXPXODWLRQ�G¶DUULpUpV�LQWpULHXUV�RX�H[WpULHXUVx 5DWLR�G¶HQGHWWHPHQW�x 3UHVVLRQ�ILVFDOHx
�����$VVXUHU�XQH�FURLVVDQFH�GXUDEOH�GH�OD�SURGXFWLRQ�UXUDOHx 7DX[�GH�FURLVVDQFH�UpHO�3,% DJULFROHx 5HQGHPHQWV�SDU�FXOWXUHx %LODQ�IRXUDJHUx 3UL[�GHV�WUDQVDFWLRQV�FXOWXUHV�HW�EpWDLO�x 3OXYLRPpWULH
�����([SORLWHU�GH�IDoRQ�RSWLPDOH�OHV�RSSRUWXQLWpV�RIIHUWHV�SDU�OD�UpJLRQDOLVDWLRQx 7DX[�G¶RXYHUWXUH�GH�O¶pFRQRPLH��SRXU�VXLYUH�O¶RXYHUWXUH�GH�O¶pFRQRPLH�

5pVXOWDW
5pVXOWDW5pVXOWDW,QSXW,QSXW,QSXW
,QSXW,QSXW

5pVXOWDW
5pVXOWDW5pVXOWDW5pVXOWDW,QSXW

,QSXW

$QQXHOOH
$QQXHOOH��DQV$QQXHOOH$QQXHOOH$QQXHOOH
$QQXHOOH$QQXHOOH
$QQXHOOH
$QQXHOOH$QQXHOOH$QQXHOOH$QQXHOOH

$QQXHOOH

1DWLRQDO
3ULYp�SXEOLF1DWLRQDO1DWLRQDO1DWLRQDO1DWLRQDO
1DWLRQDO0RGHUQH�,QIRUPHO�8UEDLQ�5XUDO
1DWLRQDO
5pJLRQ5pJLRQ$UURQGLVVHPHQW5pJLRQ
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���
x ([SORLWDWDWLRQ��KRUV�XUDQLXP��H[SOLWDWLRQV�WRWDOHV��SRXU�VXLYUH�OD�GLYHUVLILFDWLRQ�GHV�H[SRUWDWLRQV�
�����0HWWUH�HQ�SODFH�XQH�ERQQH�SROLWLTXH�GH�JHVWLRQ�GH�OD�GpSHQVH�SXEOLTXHx $OORFDWLRQ�LQWUD�VHFWRULHOOH����GX�3,%�x 7DX[�G¶H[pFXWLRQ�GH�OD�GpSHQVH�����3URPRWLRQ�GX�VHFWHXU�SULYpx 3DUW�pFRQRPLTXH�GX�VHFWHXU�SULYp

,QSXW
5pVXOWDW

$QQXHOOH
$QQXHOOH

6HFWHXUV�VRFLDX[6HFWHXUV
6HFWHXUV

���'pYHORSSHU�OHV�VHFWHXUV�SURGXFWLIV����/H�VHFWHXU�UXUDO�HW�OD�VpFXULWp�DOLPHQWDLUH������$VVXUHU�OD�VpFXULWp�DOLPHQWDLUHx 6WRFN�GLVSRQLEOH�HQ�FpUpDOHVx %LODQ�FpUpDOLHUx (YROXWLRQ�GHV�SUL[�GHV�FpUpDOHV
�������5HVWDXUHU�HW�SURWpJHU�OHV�UHVVRXUFHV�QDWXUHOOHV�GH�PDQLqUH�LQWpJUpHx &KDQJHPHQW�GHV�FODVVHV�G¶RFFXSDWLRQ�GHV�VROVx 6XSHUILFLH�IHUWLOH�GLVSRQLEOH��WHUUH�DUDEOH����x ��GH�UqJOHPHQWV�G¶H[SORLWDWLRQ�GH�UHVVRXUFHV�QDWXUHOOHV�DSSOLTXpV�SDU�WHUURLUVx ��GH�PpQDJHV�XWLOLVDQW�GHV�VRXUFHV�GH�VXEVWLWXWLRQ�DX�ERLV
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