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0pGLFDPHQWV�±YHQWH�SDU�LQWHUQHW
FRQFOXVLRQV�GH�O¶DYRFDW�JpQpUDO�GDQV�O¶DIIDLUH'RF0RUULV

(XWKDQDVLH
'pFODUDWLRQ�DQWLFLSpH

&DELQHWV�PXOWLSOHV
0RGLILFDWLRQ�GX�&RGH�GHGpRQWRORJLH�PpGLFDOH

'HSXLV� OH� �� MXLQ� ������ OD� ILUPH� QpHUODQGDLVH� 'RF0RUULV� RIIUH� GHVPpGLFDPHQWV�j� OD�YHQWH�YLD�XQ�VLWH� LQWHUQHW�� ,O�V¶DJLW�GH�PpGLFDPHQWVDXWRULVpV� HQ� $OOHPDJQH� HW� GDQV� G¶DXWUHV� (WDWV� PHPEUHV�� /HFRQVRPPDWHXU� SHXW� DOOHU� UHWLUHU� SHUVRQQHOOHPHQW� VD� FRPPDQGH� RXIDLUH�DSSHO�j�XQ�VHUYLFH�GH�OLYUDLVRQ�JUDWXLW��/¶DYRFDW�JpQpUDO�HVW�G¶DYLVTXH�O¶LQWHUGLFWLRQ�DOOHPDQGH�IUDSSDQW� O¶LPSRUWDWLRQ�GH�PpGLFDPHQWV�HQYHQWH�H[FOXVLYHPHQW�HQ�SKDUPDFLH��UpDOLVpH�SDU�OD�YRLH�GH�OD�YHQWH�SDUFRUUHVSRQGDQFH� j� OD� VXLWH� GH� FRPPDQGHV� LQGLYLGXHOOHV� SDVVpHV� YLDLQWHUQHW�� FRQVWLWXH� XQH� UHVWULFWLRQ j� OD� OLEUH� FLUFXODWLRQ� GHVPDUFKDQGLVHV�� /¶LQWHUGLFWLRQ� HVW� FHSHQGDQW� MXVWLILpH� SRXU� OHVPpGLFDPHQWV�VRXPLV�j�DXWRULVDWLRQ�PDLV�TXL�Q¶RQW�SDV�IDLW�O¶REMHW�G¶XQHDXWRULVDWLRQ��QL�GDQV�O¶(WDW�G¶LPSRUWDWLRQ�QL�j�O¶pFKHOOH�FRPPXQDXWDLUH�/¶DYRFDW�JpQpUDO� HVW� pJDOHPHQW� G¶DYLV� TXH� VHXOH� O¶LQWHUGLFWLRQ� GH� ODSXEOLFLWp�SRXU�OHV�PpGLFDPHQWV�QRQ�DXWRULVpV�RX�VRXPLV�j�SUHVFULSWLRQPpGLFDOH�HVW�FRQIRUPH�j�OD�GLUHFWLYH�HXURSpHQQH�UHODWLYH�j�OD�SXEOLFLWpGHV�PpGLFDPHQWV��1RXV�DWWHQGRQV�G¶XQ�MRXU�j�O¶DXWUH�OD�GpFLVLRQ�GH�OD&RXU�GH�-XVWLFH�
,O� HVW� SUpYX� GDQV� OD� ORL� GX� ��� PDL� ����� UHODWLYH� j� O¶HXWKDQDVLH� TXHWRXWH� SHUVRQQH� PDMHXUH� FDSDEOH� �RX� PLQHXU� pPDQFLSp�� TXL� VRXKDLWHTX¶LO�VRLW�WHQX�FRPSWH�GH�VD�YRORQWp���SRXU�OH�FDV�R��LO�QH�SRXUUDLW�SOXVO¶H[SULPHU���TX¶XQ�PpGHFLQ�SUDWLTXH�XQH�HXWKDQDVLH��GRLW� UpGLJHU�XQHGpFODUDWLRQ� DQWLFLSpH�� /D� ORL� DYDLW� SDU� FRQWUH� ODLVVp� DX� 5RL� OH� VRLQ� GHGpILQLU� OHV� PRGDOLWpV� VXLYDQW� OHVTXHOOHV� FHWWH� GpFODUDWLRQ� GRLW� rWUHUpGLJpH��&¶HVW�FKRVH�IDLWH�DXMRXUG¶KXL�JUkFH�j� O¶DUUrWp� UR\DO�GX���DYULO����� IL[DQW� OHV� PRGDOLWpV� VXLYDQW� OHVTXHOOHV� OD� GpFODUDWLRQ� DQWLFLSpHUHODWLYH� j� O¶HXWKDQDVLH� HVW� UpGLJpH�� UHFRQILUPpH�� UpYLVpH� RX� UHWLUpH�0�%��� ���PDL� ������� /H�PRGqOH� GH� GpFODUDWLRQ� DQWLFLSpH� j� UHVSHFWHUHVW�MRLQW�j�FHW�DUUrWp�
/H����DYULO�������OH�&RQVHLO�1DWLRQDO�GH�O¶2UGUH�GHV�PpGHFLQV�D�PRGLILpO¶DUWLFOH�GX�&RGH�GH�GpRQWRORJLH�PpGLFDOH�UHODWLI�DX[�FDELQHWV�PpGLFDX[PXOWLSOHV�� 7RXW� PpGHFLQ� TXL� GLVSHUVH� RX� VRXKDLWH� GLVSHUVHU� VHVDFWLYLWpV� HQ� SOXV� G¶XQ� FDELQHW� GHYUD� j� SUpVHQW� QRQ� VHXOHPHQW� HQLQIRUPHU� VRQ� FRQVHLO� SURYLQFLDO� HW� OXL� LQGLTXHU� OH� OLHX� GH� VRQ� DFWLYLWpSULQFLSDOH��PDLV�pJDOHPHQW�PRWLYHU OD�GLVSHUVLRQ�GH�VHV�DFWLYLWpV�
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3URJUDPPH�GHVRLQV�G¶RQFRORJLH
1RUPHV�G¶DJUpPHQW

6RLQV�GH�VDQWpWUDQVIURQWDOLHUV
DUUrW�&RXU�GH�-XVWLFH����PDL�����±�DIIDLUH�0�OOHU�)DXUp

%LRpWKLTXH
3URWRFROH�GX�&RQVHLO�GHO¶(XURSH
8Q�DUUrWp�UR\DO�GX����PDUV�������0�%������DYULO�������YLHQW�pGLFWHU�OHVQRUPHV�DX[TXHOOHV� OH�SURJUDPPH�GH�VRLQV�GH�EDVH�HQ�RQFRORJLH�HW� OHSURJUDPPH� GH� VRLQV� G¶RQFRORJLH� GRLYHQW� UpSRQGUH� SRXU� rWUH� DJUppV�&RQWUDLUHPHQW� j� G¶DXWUHV� SURJUDPPHV� GH� VRLQV�� LO� Q¶H[LVWH� SDV� GHOLPLWDWLRQ�DX�QRPEUH�GH�SURJUDPPHV�GH�VRLQV�G¶RQFRORJLH�SRXYDQW�rWUHLQVWDXUpV�� VL� FH� SURJUDPPH� VDWLVIDLW� DX[� QRUPHV�� LO� SHXW� GRQF� rWUHDJUpp� HW� H[SORLWp� 2XWUH� FHV� GHX[� IRUPHV� G¶RUJDQLVDWLRQ�� XQ� FHUWDLQQRPEUH�GH�SURJUDPPHV�GH�VRLQV�VSpFLDOLVpV�GHYURQW�rWUH�GpYHORSSpV�jO¶DYHQLU�� SDU� H[HPSOH� SRXU� OHV� SDWLHQWV� DWWHLQWV� GH� WXPHXUV� TXLQpFHVVLWHQW�XQH�DSSURFKH�SOXULGLVFLSOLQDLUH�FRPSOH[H�
0PH�0�OOHU�)DXUp�D� VXLYL� XQ� WUDLWHPHQW�GHQWDLUH� HQ�$OOHPDJQH�� DORUVTX¶HOOH� \� VpMRXUQDLW� HQ� YDFDQFHV�� $� VRQ� UHWRXU�� HOOH� D� GHPDQGp� j� VDFDLVVH�GH�PDODGLH�GH�OXL�UHPERXUVHU�FH�WUDLWHPHQW��FH�TXL�OXL�IXW�UHIXVp�/D�FDLVVH�GH�PDODGLH�HVWLPH�HQ�HIIHW�TXH� O¶DVVXUp�D�XQLTXHPHQW�GURLWDX[� VRLQV� HW� QRQ� �� VDXI� VLWXDWLRQ� H[FHSWLRQQHOOH� �� DX� UHPERXUVHPHQWGHV� IUDLV� \� DIIpUHQW�� 5DSSHORQV� TX¶DX[� 3D\V�%DV�� OH� UpJLPH� GHO¶DVVXUDQFH�PDODGLH�FRQVLVWH�HQ�XQ UpJLPH�GH�SUHVWDWLRQV�HQ�QDWXUH�R�OHV� VRLQV� VRQW� GLVSHQVpV� JUDWXLWHPHQW� j� O¶DVVXUp� VL� OH� SUHVWDWDLUH� GHVRLQV�D�FRQFOX�XQH�FRQYHQWLRQ�DYHF�OD�FDLVVH�GH�PDODGLH�GH�O¶DVVXUp��6LOH�SUHVWDWDLUH�GH�VRLQV�Q¶D�SDV�FRQFOX�GH�WHOOH�FRQYHQWLRQ�� OHV� IUDLV�GXWUDLWHPHQW�VXEL�SDU�OH�SDWLHQW�DX[�3D\V�%DV�RX�j�O¶pWUDQJHU�QH�SRXUURQWrWUH�UHPERXUVpV�TXH�VL�O¶DVVXUp�D�REWHQX�XQH�DXWRULVDWLRQ�SUpDODEOH�GHVD� FDLVVH� GH� PDODGLH�� &HWWH� DXWRULVDWLRQ� Q¶HVW� DFFRUGpH� TXH� VL� OHWUDLWHPHQW�HVW�QpFHVVDLUH�HW�QH�SHXW�SDV�rWUH�HIIHFWXp�j�WHPSV�SDU�XQSUHVWDWDLUH�GH�VRLQV�pWDEOL�DX[�3D\V�%DV�HW�TXL�D�FRQFOX�XQ�DFFRUG�DYHFOD�FDLVVH�GH�PDODGLH�� �'DQV� OH�FDGUH�GH� O¶DIIDLUH�0�OOHU�)DXUp�� OH� MXJHQpHUODQGDLV�D�SRVp�XQH�TXHVWLRQ�SUpMXGLFLHOOH�j�OD�&RXU�GH�-XVWLFH��'DQVXQ�UpFHQW�DUUrW�GX����PDL������� OD�&RXU�FRPPHQFH�SDU� FRQILUPHU� VDMXULVSUXGHQFH� DQWpULHXUH� VHORQ� ODTXHOOH� OH� V\VWqPH� QpHUODQGDLV� GpFULWFL�GHVVXV� HVW� MXVWLILp� HQ� FH� TXL� FRQFHUQH� GHV� VRLQV� KRVSLWDOLHUV�� 3DUFRQWUH��OD�&RXU�FRQVLGqUH�TXH�OD�OpJLVODWLRQ�QpHUODQGDLVH�HVW�FRQWUDLUH�jOD�OLEUH�FLUFXODWLRQ�GHV�VHUYLFHV�HQ�WDQW�TX¶HOOH�VXERUGRQQH�j�O¶REWHQWLRQG¶XQH� DXWRULVDWLRQ� SUpDODEOH� OD� SULVH� HQ� FKDUJH� GH� VRLQV� QRQKRVSLWDOLHUV GLVSHQVpV� GDQV� XQ� (WDW� PHPEUH� DXWUH� TXH� FHOXL� R�� HVWpWDEOLH�OD�FDLVVH�GH�PDODGLH�GRQW�UHOqYH�O¶DVVXUp��SDU�XQ�SUHVWDWDLUH�GHVRLQV� QRQ�FRQYHQWLRQQp�� /D� &RXU� HVW� G¶DYLV� TXH� OD� VXSSUHVVLRQ� GHO¶H[LJHQFH� G¶DXWRULVDWLRQ� SUpDODEOH� SRXU� OHV� VRLQV� QRQ� KRVSLWDOLHUV� QHSURYRTXHUD� SDV� GH� GpSODFHPHQWV� WUDQVIURQWDOLHUV� GH� SDWLHQWV� G¶XQHLPSRUWDQFH�WHOOH�TXH�O¶pTXLOLEUH�ILQDQFLHU�GX�V\VWqPH�GH�VpFXULWp�VRFLDOHQpHUODQGDLV�HQ�VHUDLW�JUDYHPHQW�SHUWXUEp�
&H����MXLQ�������OH�&RPLWp�'LUHFWHXU�GX�&RQVHLO�GH�O¶(XURSH�D�DGRSWpXQ�SURWRFROH�YLVDQW�j�DSSRUWHU�XQH�PHLOOHXUH�SURWHFWLRQ�DX[�SDWLHQWVSDUWLFLSDQW�j�GHV�UHFKHUFKHV�ELRPpGLFDOHV��&H�WH[WH�YLVH�j�KDUPRQLVHUOHV� QRUPHV� pWKLTXHV� HW� MXULGLTXHV� GH� OD� UHFKHUFKH� ELRPpGLFDOH�� /HSURWRFROH� GpILQLW� HQWUH� DXWUHV� OHV� UqJOHV� GH� EDVH� SRXU� OD� UHFKHUFKHGDQV�GHV� VLWXDWLRQV�G¶XUJHQFH�� SRXU� OD� UHFKHUFKH� VXU� GHV�SHUVRQQHVSULYpHV� GH� OLEHUWp�� RX� VXU� GHV� IHPPHV� HQFHLQWHV�� /H� SURWRFROH� GRLWrWUH�GLVFXWp�HW�DSSURXYp�SDU�OH�&RPLWp�GHV�0LQLVWUHV�
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5pIRUPH�GH�ODOpJLVODWLRQSKDUPDFHXWLTXHHXURSpHQQH
$FFRUG�GHV�(WDWV�PHPEUHV

%DQTXHV�GH�WLVVXVG¶RULJLQH�KXPDLQH
6XVSHQVLRQ�GH�O¶$�5��GX���GpFHPEUH�����

&RQVHLO�PpGLFDO
$YLV�HQ�FDV�GH�IHUPHWXUHGH�O¶K{SLWDO
/H��� MXLQ������� OHV�PLQLVWUHV�GH� OD� VDQWp�GH� O¶8(�VRQW�SDUYHQXV�j�XQDFFRUG� VXU� OHV� SURSRVLWLRQV� GH� OD� &RPPLVVLRQ� HXURSpHQQH� YLVDQW� jPRGHUQLVHU� OD� OpJLVODWLRQ� SKDUPDFHXWLTXH� HXURSpHQQH�� /HV� (WDWVPHPEUHV�RQW� FRQFHQWUp� OHXUV�GpEDWV�VXU� OH�FKDPS�G
DSSOLFDWLRQ�GH� ODSURFpGXUH�FHQWUDOLVpH�REOLJDWRLUH�G
DXWRULVDWLRQ�GH�PLVH�VXU� OH�PDUFKpHW� OH�V\VWqPH�GH�SURWHFWLRQ�GHV�GRQQpHV��6
DJLVVDQW�GH� OD�SpULRGH�GHSURWHFWLRQ� GHV� GRQQpHV� UHODWLYHV� DX[� PpGLFDPHQWV� DXWRULVpV� GDQV� OHFDGUH� GH� OD� SURFpGXUH� FHQWUDOLVpH� REOLJDWRLUH�� OHV� (WDWV� PHPEUHV� VHVRQW�PLV�G
DFFRUG�SRXU�HQ�IL[HU�OD�GXUpH�j�GL[�DQV��DYHF�SRVVLELOLWp�GHSURORQJDWLRQ�G
XQ�DQ��VL�OH�IDEULFDQW�HVW�HQ�PHVXUH�GH�GpPRQWUHU�TXH�OHPpGLFDPHQW�HQ�TXHVWLRQ�SHXW�rWUH�XWLOLVp�SRXU�XQ�QRXYHDX�WUDLWHPHQW�3RXU� OHV� PpGLFDPHQWV� DXWRULVpV� VHORQ� OD� SURFpGXUH� GpFHQWUDOLVpH� RXVHORQ�OD�SURFpGXUH�FHQWUDOLVpH�IDFXOWDWLYH��OD�GXUpH�VHUDLW�pJDOHPHQW�GHGL[� DQV�� DYHF� SRVVLELOLWp�� HQ� FH� TXL� FRQFHUQH� OHV� PpGLFDPHQWVJpQpULTXHV�� GH� ODQFHU� OHXU� GHPDQGH� G
DXWRULVDWLRQ� GH� PLVH� VXU� OHPDUFKp� GHX[� DQV� DYDQW� O
H[SLUDWLRQ� GH� FHWWH� SpULRGH� GH� GL[� DQV�� /HV(WDWV� GRLYHQW� j� SUpVHQW� H[DPLQHU� FHV� TXHVWLRQV� DYHF� OH� 3DUOHPHQWHXURSpHQ� HW� HVSqUHQW� YRLU� DGRSWHU� OHXUV� SURSRVLWLRQV� DYDQW� OD� ILQ� GHO
DQQpH�
1RXV�YRXV�DYRQV�LQGLTXp�GDQV�OD�OHWWUH�G¶LQIRUPDWLRQ�GX�PRLV�GH�PDUVGHUQLHU� TXH� O¶DUUrWp� UR\DO� GX� ��� GpFHPEUH� ����� UHODWLI� DXSUpOqYHPHQW�� j� OD� FRQVHUYDWLRQ�� j� O¶LPSRUWDWLRQ�� DX� WUDQVSRUW�� j� ODGLVWULEXWLRQ��j� OD�GpOLYUDQFH�GH� WLVVXV�G¶RULJLQH�KXPDLQH�DLQVL�TX¶DX[EDQTXHV� GH� WLVVXV� G¶RULJLQH� KXPDLQH�� SUpYRLW� TXH� OHV� VRFLpWpVFRPPHUFLDOHV� QH� SHXYHQW� SDV� REWHQLU� G¶DJUpPHQW� SRXU� JpUHU� XQHEDQTXH�GH�WLVVXV�G¶RULJLQH�KXPDLQH��3DU�DUUrW�GX����IpYULHU�������Q���������� �ZZZ�UDDGYVW�FRQVHWDW�EH��� OH� &RQVHLO� G¶(WDW� D� RUGRQQp� ODVXVSHQVLRQ�HQ�H[WUrPH�XUJHQFH�GH�FHW�DUUrWp�UR\DO��/H�&RQVHLO�HVWLPHTXH�OD�GLVSRVLWLRQ�OpJDOH�LQYRTXpH�GDQV�O¶DUUrW�UR\DO��O¶DUW���HU�GH�OD�ORLGX� ��� MXLQ� ����� UHODWLYH� DX[� WUDQVSODQWDWLRQV� G¶RUJDQHV�� QH� SHXWVHUYLU�GH�IRQGHPHQW�MXULGLTXH�j�O¶DUUrWp�UR\DO�
/H� &RQVHLO� G¶(WDW� D� UHQGX� XQ� DUUrW� HQ� VXVSHQVLRQ� OH� �� IpYULHU� ����UHODWLI� DX[� FRPSpWHQFHV� GX� FRQVHLO� PpGLFDO� �DUUrW� Q�� ���������ZZZ�UDDGYVW�FRQVHWDW�EH���/¶DUWLFOH����������HW�����GH�OD�ORL�VXU�OHVK{SLWDX[�SUpYRLW�TXH� OH�FRQVHLO�PpGLFDO�GRLW�GRQQHU� VRQ�DYLV� VXU� OHVFRQYHQWLRQV� SDVVpHV� DYHF� GHV� WLHUV� HW� TXL� RQW� XQH� LQFLGHQFH� VXUO¶DFWLYLWp� PpGLFDOH� j� O¶K{SLWDO� ������� DLQVL� TXH� VXU� OD� FUpDWLRQ� GHQRXYHDX[� VHUYLFHV�PpGLFDX[�HW� OD� VXSSUHVVLRQ�GH� VHUYLFHV� H[LVWDQWV�������/H�&RQVHLO�G¶(WDW�FRQVLGqUH��GDQV�OH�FDGUH�GH� OD�SURFpGXUH�HQVXVSHQVLRQ�� TXH� OD� GpFLVLRQ� GH� IHUPHU� XQ� K{SLWDO� LPSOLTXH� ODFRQFOXVLRQ�G¶XQ�FRQWUDW�DYHF�GHV�WLHUV�SRXU�UpDOLVHU�O¶DFWLI�GH�O¶K{SLWDOHW�TXH�FH�FRQWUDW�D�XQH� LQFLGHQFH�VXU� O¶DFWLYLWp�PpGLFDOH�� /H�&RQVHLOG¶(WDW�HVW�SDU�FRQVpTXHQW�G¶DYLV�TXH�OH�JHVWLRQQDLUH�TXL�YHXW�SUHQGUHOD�GpFLVLRQ�GH�IHUPHU�VRQ�K{SLWDO�GRLW�DX�SUpDODEOH�GHPDQGHU�O¶DYLV�GXFRQVHLO�PpGLFDO�GH�O¶K{SLWDO�
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%XGJHWV�����HW�����
6SpFLDOLWpV�SKDUPDFHXWLTXHV

/¶DUUrWp� UR\DO� GX� �� PDUV� ����� IL[DQW� OH� EXGJHW� JOREDO� HQ� ����� GHVPR\HQV� ILQDQFLHUV� SRXU� OHV� SUHVWDWLRQV� HQ� PDWLqUH� GH� VSpFLDOLWpVSKDUPDFHXWLTXHV� GDQV� OH� FDGUH� GH� O¶DVVXUDQFH� REOLJDWRLUH� VRLQV� GHVDQWp�D�pWp�SXEOLp�OH����PDUV�������6RXOLJQRQV�TXH�FHW�DUUrWp��SXEOLpHQ�PDUV� ������ SURGXLW� VHV� HIIHWV� OH� �HU� MDQYLHU� ����«� 4XLQ]H� MRXUVSOXV� WDUG� HVW� SXEOLp� O¶DUUrWp� UR\DO� IL[DQW� OH� EXGJHW� GHV� VSpFLDOLWpVSKDUPDFHXWLTXHV�SRXU�O¶DQQpH�������&HV�DUUrWpV�UR\DX[�RQW�SUpYX�GHVV\VWqPHV� GH� µQHXWUDOLVDWLRQ¶�� DLQVL� SDU� H[HPSOH�� VL� XQH� GHV� PHVXUHVG¶pFRQRPLH� HQYLVDJpHV� �H[�� pODUJLVVHPHQW� GX� UHPERXUVHPHQW� GHUpIpUHQFH��Q¶D�SDV�HQWUDvQp�GH�GLPLQXWLRQ�GH�GpSHQVHV�� OH�EXGJHW�HVWDXJPHQWp�GH�OD�GLIIpUHQFH�HQWUH�OH�PRQWDQW�IL[p�HW�O¶HIIHW�UpHO�



6L�YRXV�DYH]�GHV�TXHVWLRQV�j�SRVHU�RX�GHV� UHPDUTXHV�j� IRUPXOHU�SDUUDSSRUW� j� OD� SUpVHQWH� OHWWUH� G¶LQIRUPDWLRQ�� Q¶KpVLWH]� SDV� j� FRQWDFWHUGLUHFWHPHQW�0H��6WHIDDQ�&DOOHQV��VWHIDDQ�FDOOHQV#FDOOHQV�ODZ�EH���pG�UHVS���RX�0H��6WpSKDQLH�%ULOORQ���VWHSKDQLH�EULOORQ#FDOOHQV�ODZ�EH��
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