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3UpVHQWDWLRQ GH�O¶DVVRFLDWLRQ ��K¶XS�HQWUHSUHQHXUV

'HSXLV ����� K¶XS HQWUHSUHQHXUV DFFpOqUH OD UpXVVLWH G¶HQWUHSUHQHXUV HQ VLWXDWLRQ GH KDQGLFDS� FUpDWHXUV RX HQWUHSUHQHXUV HQ
DFWLYLWp� JUkFH j OD PRELOLVDWLRQ GH VRQ UpVHDX GH SOXV GH ��� FRDFKV RX H[SHUWV SURMHW EpQpYROHV�

'HSXLV �� DQV� FH VRQW SOXV GH ��� HQWUHSUHQHXUV TXH QRXV DYRQV DFFpOpUp GDQV OHXUV GpPDUFKHV� HW PLV HQ UpVHDX�

1RV PLVVLRQV �

�� $FFRPSDJQHU OHV HQWUHSUHQHXUV HQ VLWXDWLRQ GH KDQGLFDS RX IUDJLOLVpV SRXU UDLVRQV GH VDQWp� YLD XQ UpVHDX GH ���
FRDFKV RX H[SHUWV SURMHW EpQpYROHV HQ DFWLYLWp SRXU pFODLUHU OHXU GpPDUFKH HW DFFpOpUHU OHXU VXFFqV�

�� 'pYHORSSHU XQH FRPPXQDXWp G¶HQWUHSUHQHXUV SRXU IDLUH pPHUJHU XQH YLVLRQ LQQRYDQWH GH O¶HQWUHSUHQHXU KDQGLFDSp
HW GHV VROXWLRQV FROOHFWLYHV �OpJLVODWLYHV� ILQDQFLqUHV� DVVXUDQWLHOOHV� HWF���

2EMHW�GH�QRWUH GHPDQGH GH�VRXWLHQ ��SDUUDLQHU ���HQWUHSUHQHXUV�K¶XS�DFFRPSDJQpV HQ ����

�� 1RWUH�RIIUH�G¶DFFRPSDJQHPHQW�³KLVWRULTXH´���GHSXLV ���DQV��XQH�GpPDUFKH�G¶DFFRPSDJQHPHQW�© XQ�SRXU�XQ ª�
�FRDFKLQJ�RX�DSSXL�PpWKRGRORJLTXH��VHORQ�XQH�PpWKRGRORJLH�ULJRXUHXVH�HW�UHSRVDQW�VXU�OD�PRELOLVDWLRQ�GH�FRDFKV RX�G¶H[SHUWV�
SURMHW�EpQpYROHV��ELQ{PH���HQWUHSUHQHXU�K
XS� ���FRDFK�RX���H[SHUW�SURMHW�EpQpYROH�SHQGDQW���j���PRLV�

���(Q�������QRXV�ODQoRQV�XQ�QRXYHDX�SDUFRXUV�G¶DFFRPSDJQHPHQW�j�O¶DFFpOpUDWLRQ�G¶HQWUHSUHQHXUV�HQ�
VLWXDWLRQ�GH�KDQGLFDS��© /¶$FDGpPLH�K¶XS ª
1RV�SULQFLSHV�SpGDJRJLTXHV��

� 'pYHORSSHU�O¶HPSOR\DELOLWp�HW�OD�PRWLYDWLRQ�GHV�HQWUHSUHQHXUV�HQ�VLWXDWLRQ�GH�KDQGLFDS�RX�IUDJLOLVpV�SRXU�UDLVRQV�GH�VDQWp�SDU�
OD�SpUpPXODWLRQ��pFKDQJH�HQWUH�SDLUV�

� )DYRULVHU�O¶HIIHW�©�DFFpOpUDWHXU�ª�HQ�UpXQLVVDQW�DXWRXU�GHV�HQWUHSUHQHXUV�K¶XS�WRXW�XQ�pFRV\VWqPH�GH�UHVVRXUFHV�HW�GH�OD�
ELHQYHLOODQFH��

� 9DORULVHU�O
DFFRPSDJQHPHQW�© JDJQDQW�JDJQDQW�JDJQDQW ª�G
HQWUHSUHQHXUV�KDQGLFDSpV�SDU�OD�PRELOLVDWLRQ�G
H[SHUWV�SURMHW�
EpQpYROHV�HW�G
HQWUHSULVHV�PpFqQHV�GH�FRPSpWHQFHV�

¬�WUDYHUV�FH�SURJUDPPH��+¶XS�pYROXH�GH�OD�SUp�LQFXEDWLRQ�YHUV�XQ�PRGqOH�G
DFFpOpUDWHXU�SOXV�FROOHFWLI�YDORULVDQW�OHV�
FRPSpWHQFHV�DFTXLVHV�SDU�O
HQWUHSUHQHXU�HW�VRQ�DFFRPSDJQDWHXU�

���9DORULVHU�OHV�HQWUHSUHQHXUV�HW�IDLUH�UD\RQQHU�OHXUV�WDOHQWV�ORUV�G¶pYqQHPHQWV�RXYHUWV�DX�JUDQG�SXEOLF�
�7URSKpHV�K¶XS�HQWUHSUHQHXUV��6HPDLQH�SRXU�(Q7+UHSUHQGUH �j�FRQILUPHU�HQ��������HWF��

Ϯ
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/H�SURMHW

� %XGJHW��JUDQGV�SRVWHV GH�GpSHQVHV���

� 6XU�TXHO SRVWH�OD�GRWDWLRQ�9313�3Z&�DOXPQL�SRXUUDLW�HOOH rWUH DWWULEXpH "
1RXV�SURSRVRQV j�9313�3Z&�$OXPQL�GH�SDUUDLQHU OD�SDUWLFLSDWLRQ�GH����HQWUHSUHQHXUV�HQ
VLWXDWLRQ�GH�KDQGLFDS DX�SDUFRXUV G¶DFFRPSDJQHPHQW�K¶XS�HQ ������DX�UHJDUG�G¶XQ�FR�W
XQLWDLUH GH������¼ SDU�HQWUHSUHQHXU�DFFRPSDJQp SRXU�XQH DQQpH�

ϯ
����������9313�3Z&�$OXPQL�����

3RVWHV�GH�GpSHQVHV &KDUJHV�������SRXU ����HQWUHSUHQHXUV�
DFFRPSDJQpV�SDU�K¶XS�WRXV�SURJUDPPHV�
FRQIRQGXV�

(TXLSHPHQWV�HW�UHVVRXUFHV�SpGDJRJLTXHV DVVRFLpV�DX�SDUFRXUV�
�FRQWHQXV�HQ�OLJQH��YLGpRV��ZHELQDLUHV��DERQQHPHQWV�RXWLOV�
GLJLWDX[�DVVRFLpV�

�������¼

5HFRXUV�j�GHV�FRPSpWHQFHV�H[WHUQHV�ZHEPDVWHU���FRPPXQDXW\
PDQDJHU ��PLVH�HQ�DFFHVVLELOLWp�GHV�FRQWHQXV��H[���WUDGXFWLRQ�
/6)�

�������¼

/RFDWLRQ�GH�VDOOHV ������¼

5HFRXUV�j�LQWHUYHQDQWV�H[SHUWV�H[WHUQHV�VXU�GHV�LQWHUYHQWLRQV�
SRQFWXHOOHV�GX�SDUFRXUV

������¼

)UDLV�G¶RUJDQLVDWLRQ�G¶pYqQHPHQWV �VpPLQDLUHV��pYqQHPHQWV�GH�
PLVH�HQ�UpVHDX��7URSKpHV�K¶XS��HWF��

�������¼

,QJpQLHULH�SpGDJRJLTXH�HW�WHPSV�SDVVp�SRXU HQFDGUHU�OHV�
SURJUDPPHV�SDU�O¶pTXLSH�K¶XS

�������¼



3Z&

9RWUH�U{OH

1DWXUH GH PRQ HQJDJHPHQW

� ¬ O¶RULJLQH GH PRQ HQJDJHPHQW � XQ © PLOLWDQWLVPH ª SHUVRQQHO HW SRVLWLI DX VXMHW GHV
WDOHQWV SRUWpV SDU OHV SHUVRQQHV KDQGLFDSpHV �FRQFHUQpH SDU OH VXMHW GDQV PRQ
HQYLURQQHPHQW IDPLOLDO SURFKH�

� (QJDJpH GHSXLV OD FUpDWLRQ GH O
DVVRFLDWLRQ HQ ����� MH VXLV FR�IRQGDWULFH GH K
XS
DYHF � DXWUHV HQWUHSUHQHXUV HQ VLWXDWLRQ GH KDQGLFDS �'LGLHU 5RFKH� -pU{PH $GDP� )UDQFN
3UXYRVW� -HDQ�/XF $XJDXG\� TXH MH IpGqUH DXWRXU GX SURMHW GH FUpDWLRQ GpYHORSSp ORUV G
XQ
FRXUV G
HQWUHSUHQHXULDW VRFLDO j O
(66(& DYHF PRQ JURXSH GH WUDYDLO�

� 'H ���� j ���� � XQ IRUW HQJDJHPHQW EpQpYROH SRXU DLGHU K¶XS j VH GpYHORSSHU ���K
GH EpQpYRODW SDU VHPDLQH HQ PR\HQQH� HQ SDUDOOqOH GH PD YLH SURIHVVLRQQHOOH GH FRQVXOWDQWH�

� 'H ���� j ���� � JUkFH j 3Z&� MH GHYLHQV PpFqQH GH FRPSpWHQFHV DXSUqV GH
O¶DVVRFLDWLRQ SHQGDQW � DQ �� MRXU SDU VHPDLQH�

� 'H ���� j ILQ ���� � OH JUDQG VDXW � ± MH FUpH PRQ FDELQHW GH FRQVHLO HQ PDQDJHPHQW
UHVSRQVDEOH HW FRQVHLOOH K¶XS GDQV VD VWUDWpJLH GH GpYHORSSHPHQW

� 'qV ���� � OH SOXV JUDQG VDXW � ± MH GHYLHQV GLUHFWULFH JpQpUDOH GH K¶XS HQWUHSUHQHXUV -

ϰ
����������9313�3Z&�$OXPQL�����
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$QQH[HV

ϱ
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�ƚĂƉĞ�ϭ�͗�&ĂŝƌĞ�
ĐŽŶŶĂŝƐƐĂŶĐĞ ĂǀĞĐ�ůĞ�

ƉĂƌĐŽƵƌƐ�ĚĞ�
ů͛ĞŶƚƌĞƉƌĞŶĞƵƌ

�ƚĂƉĞ�Ϯ�͗�WĂƌƚĂŐĞƌ ůĞ�
ĐĂĚƌĞ Ğƚ�ůĂ�

ŵĠƚŚŽĚŽůŽŐŝĞ Ś͛ƵƉ

�ƚĂƉĞ�ϯ�͗�ZĞŶƐĞŝŐŶĞƌ
ů͛ĞŶƚƌĞƉƌĞŶĞƵƌ�ĞŶ�ĂŵŽŶƚ�
ĚĞ�ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ

�ƚĂƉĞ�ϰ�͗�ZĞĨŽƌŵƵůĞƌ�ůĞƐ�
ďĞƐŽŝŶƐ Ğƚ�ǀĂůŝĚĞƌ ŶŽƚƌĞ�

ĐŽŵƉƌĠŚĞŶƐŝŽŶ

�ƚĂƉĞ�ϱ�͗�ƌĞĐƌƵƚĞƌ ůĞ�
ĐŽĂĐŚ�ŽƵ�ů͛ĞǆƉĞƌƚ�ƉƌŽũĞƚ�

ďĠŶĠǀŽůĞ�ƋƵĂůŝĨŝĠ

�ƚĂƉĞ�ϲ�͗�ŵĞƚƚƌĞ�ĞŶ�
ƌĞůĂƚŝŽŶ�ĞŶƚƌĞƉƌĞŶĞƵƌ�Ğƚ�

ƉŽƚĞŶƚŝĞů�
ĂĐĐŽŵƉĂŐŶĂƚĞƵƌ

�ƚĂƉĞ�ϳ�͗�^ƵŝǀƌĞ�Ğƚ�
ĞŶƌŝĐŚŝƌ�ůĞ�ďŝŶƀŵĞ�ĚĞ�

ƚƌĂǀĂŝů

�ƚĂƉĞ�ϴ�͗��ŽŶĐůƵƌĞ͕�
Ğƚ�ĂƉƌğƐ�͍

$FFpOpUHU�OD�UpXVVLWH�G¶HQWUHSUHQHXUV�HQ�VLWXDWLRQ�GH�KDQGLFDS��
O¶DFFRPSDJQHPHQW�K¶XS� HQ�9,'(2

)DLUH�UD\RQQHU�OHV�WDOHQWV�GHV�HQWUHSUHQHXUV�HQ�VLWXDWLRQ�GH�KDQGLFDS��
UHWRXUV�VXU�OD��qUH pGLWLRQ�GHV�7URSKpHV�K¶XS������ HQ�9,'(2



3Z&

$QQH[HV

ϲ
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$FFRPSDJQHU�HQ�SUR[LPLWp�OHV�HQWUHSUHQHXUV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
GDQV�OD�)UDQFH�HQWLqUH ��QRWUH�SODQ�G¶HVVDLPDJH�HQ�UpJLRQV

ZĠŐŝŽŶ;ƐͿ�ĠŵĞƌŐĞŶƚĞ;ƐͿ�ĞŶǀŝƐĂŐĠĞ;ƐͿ

�ƚĂƉĞ�ŶΣ ϭ�ʹ ϮϬϭϴ �ƚĂƉĞ�ŶΣϮ�ʹ ϮϬϭϵ �ƚĂƉĞ ŶΣϯ Ͳ ϮϬϮϬ

>ĠŐĞŶĚĞ�͗

ZĠŐŝŽŶ�ĞŶ�ƉŚĂƐĞ�Ě͛ĂĐĐĠůĠƌĂƚŝŽŶ
ZĠŐŝŽŶ�ĐŽƵǀĞƌƚĞ

,͛ƵƉ��ƵǀĞƌŐŶĞ�ZŚƀŶĞͲ
�ůƉĞƐ��;>ǇŽŶ�Ğƚ�
'ƌĞŶŽďůĞͿ��

,͛ƵƉ�'ƌĂŶĚ��Ɛƚ�
;^ƚƌĂƐďŽƵƌŐ͕��ŽůŵĂƌ͕ �
DƵůŚŽƵƐĞ͕�,ĂŐƵĞŶĂƵͿ ,͛ƵƉ��ĞŶƚƌĞ�

sĂůͲĚĞͲ>ŽŝƌĞ

,͛ƵƉ�,ĂƵƚƐͲ
ĚĞͲ&ƌĂŶĐĞ

,͛ƵƉ
�ƌĞƚĂŐŶĞ

,͛ƵƉ
EŽƵǀĞůůĞ�
�ƋƵŝƚĂŝŶĞ

K¶XS HVW SUpVHQW DFWXHOOHPHQW GDQV � UpJLRQV �ÌOH�GH�)UDQFH� $XYHUJQH�5K{QH�$OSHV� *UDQG (VW��
1RV SHUVSHFWLYHV GH GpYHORSSHPHQW VRQW GH FRXYULU G¶LFL ���� DX PRLQV � UpJLRQV�
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/HV�LQIRUPDWLRQV�IRXUQLHV�GDQV�OD�SUpVHQWH�SXEOLFDWLRQ�RQW�XQ�FDUDFWqUH�H[FOXVLYHPHQW�JpQpUDO��
HW�QH�SHXYHQW�HQ�DXFXQ�FDV�rWUH�DVVLPLOpHV�j�XQH�SUHVWDWLRQ�GH�FRQVHLO��$XVVL��HOOHV�QH�
SHXYHQW�rWUH�XWLOLVpHV�FRPPH�XQ�VXEVWLWXW�j�XQH�FRQVXOWDWLRQ�UHQGXH�SDU�XQ�SURIHVVLRQQHO�
FRPSpWHQW�SRXU�YRXV�IRXUQLU�XQ�FRQVHLO�DGDSWp�j�YRWUH�VLWXDWLRQ��1RXV�QH�IRXUQLVVRQV�DXFXQH�
JDUDQWLH��H[SUHVVH�RX�LPSOLFLWH��HQ�FH�TXL�FRQFHUQH�O
H[DFWLWXGH�HW�O
H[KDXVWLYLWp�GHV�
LQIRUPDWLRQV�FRQWHQXHV�GDQV�FHWWH�SXEOLFDWLRQ��(Q�WRXW�pWDW�GH�FDXVH��OD�UHVSRQVDELOLWp�GHV�
HQWLWpV�PHPEUHV�GX�UpVHDX�3Z&�RX�GH�OHXU�SHUVRQQHO�QH�SRXUUD�HQ�DXFXQ�FDV�rWUH�HQJDJpH�
GX�IDLW�RX�j�OD�VXLWH�G
XQH�GpFLVLRQ�SULVH�VXU�OD�EDVH�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FHWWH�
SXEOLFDWLRQ�

�������3Z&��7RXV�GURLWV�UpVHUYpV��'DQV�FH�GRFXPHQW���3Z&��IDLW�UpIpUHQFH�j�
3ULFHZDWHUKRXVH&RRSHUV��XQH�HQWLWp�PHPEUH�GH�3ULFHZDWHUKRXVH&RRSHUV�,QWHUQDWLRQDO�
/LPLWHG��GRQW�FKDTXH�HQWLWp�PHPEUH�HVW�XQH�SHUVRQQH�PRUDOH�LQGpSHQGDQWH�

5DSSHO

� 'DWH�OLPLWH�GH�GpS{W�GHV�GRVVLHUV������MDQYLHU������j�PLQXLW

'DQV�XQ�VRXFL�GH�SRXYRLU�pWXGLHU�OH�SOXV�JUDQG�QRPEUH�GH�GRVVLHUV��WRXW�GRVVLHU�
GpSDVVDQW�OH�QRPEUH�GH�VOLGHV�PD[LPXP�QH�SRXUUD�SDV�rWUH�UHWHQX�


