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/D� %DQTXH� GHV� 7HUULWRLUHV� HW� %SLIUDQFH� ODQFHQW� XQ� 3ODQ� &OLPDW� GH� ��� 0G¼� SRXU�
DFFpOpUHU� OD� WUDQVLWLRQ� HQYLURQQHPHQWDOH� GHV� HQWUHSULVHV� HW� GHV� WHUULWRLUHV�� HW�
FRQWULEXHU�DLQVL�j�OD�UHODQFH�pFRQRPLTXH�

3DULV�± ��VHSWHPEUH�������'DQV�OD�GURLWH�OLJQH�GX�3ODQ�GH�UHODQFH�JRXYHUQHPHQWDO��OD�%DQTXH�GHV�7HUULWRLUHV�
HW�%SLIUDQFH��GX�JURXSH�&DLVVH�GHV�'pS{WV�� ODQFHQW�XQ�3ODQ�&OLPDW�FRPPXQ�������������GH�SUqV�GH��� 0G¼��
&RQWLQXXP� GH� VROXWLRQV� RSpUDWLRQQHOOHV� G¶DFFRPSDJQHPHQW�� WUDQVYHUVH� DX[� GHX[� HQWLWpV�� LO� YLVH�
VLPXOWDQpPHQW�OHV�SURMHWV�GH�WUDQVLWLRQ�YHUWH�GHV�HQWUHSULVHV�HW�GHV�DFWHXUV�SXEOLFV�GHV�WHUULWRLUHV��&H�3ODQ�
&OLPDW�UHSRVH�VXU�WURLV�SLOLHUV �����$FFpOpUHU�OD�WUDQVLWLRQ�GHV�HQWUHSULVHV�HW�GHV�WHUULWRLUHV�DYHF�GHV�VROXWLRQV�
ILQDQFLqUHV�HW�G¶DFFRPSDJQHPHQW�����$FFRPSDJQHU� OH�GpYHORSSHPHQW�GHV�pQHUJLHV� UHQRXYHODEOHV� �(15��HW�
FRQWULEXHU�j�OD�FURLVVDQFH�GH�FKDPSLRQV�LQWHUQDWLRQDX[�����)LQDQFHU�HW�DFFRPSDJQHU�PDVVLYHPHQW�O¶LQQRYDWLRQ�
GDQV�OHV�© JUHHQWHFKV ª�HW�GDQV�OHV�UpVHDX[�GXUDEOHV�HW�UpVLOLHQWV�SRXU�WURXYHU�OHV VROXWLRQV�WHFKQRORJLTXHV�
GH�OD�7((��

/H�GpSORLHPHQW�GX�3ODQ�&OLPDW�SDU�%SLIUDQFH�HW�OD�%DQTXH�GHV�7HUULWRLUHV�UHQIRUFH�OD�G\QDPLTXH�HQJDJpH�SDU�OH�JURXSH�
&DLVVH�GHV�'pS{WV�VXLWH�j� O¶DFFRUG�GH�3DULV��/H�3ODQ�&OLPDW�UDVVHPEOH�GH�PDQLqUH�RSpUDWLRQQHOOH�GHV� VROXWLRQV�GH�
ILQDQFHPHQW�HW�G¶DFFRPSDJQHPHQW�j�GHVWLQDWLRQ�GHV�FROOHFWLYLWpV� ORFDOHV�HW�GHV�HQWUHSULVHV�GHV� WHUULWRLUHV� /¶DFWLRQ�
FRQMRLQWH� GH� FHV� GHX[� DFWHXUV� ILQDQFLHUV� SXEOLFV� FRPSOpPHQWDLUHV� GpFOHQFKHUD� XQ� HIIHW� G¶HQWUDvQHPHQW� VXU�
O¶LQYHVWLVVHPHQW�HW�O¶HPSORL�HW�FRQWULEXHUD�DLQVL�j�OD�UHODQFH�

3RXU�2OLYLHU� 6LFKHO�� 'LUHFWHXU� GH� OD� %DQTXH� GHV� 7HUULWRLUHV �� ©� &H� 3ODQ� &OLPDW� GH� ��� 0G¼� YLHQW� PDWpULDOLVHU�
O¶HQJDJHPHQW�GH�QRWUH�*URXSH�HQ�IDYHXU�GH�OD�WUDQVLWLRQ�pFRORJLTXH�HW�pQHUJpWLTXH�GH� O¶HQVHPEOH�GHV�WHUULWRLUHV��(Q�
FRPSOpPHQW�GH�ILQDQFHPHQWV�DX[�FRQGLWLRQV�IRUWHPHQW�DPpOLRUpHV�SRXU�VRXWHQLU�VSpFLILTXHPHQW�OHV�LQYHVWLVVHPHQWV�
GHV�WHUULWRLUHV�HQ�PDWLqUH�GH�7((�HW�GH�UpVLOLHQFH��OD�%DQTXH�GHV�7HUULWRLUHV�OHV�DFFRPSDJQHUD�GDQV�OH�FDGUH�G¶XQH�
DSSURFKH�XQLTXH�GH�ERXW� HQ� ERXW�� DYHF� GHV� FUpGLWV� G¶LQJpQLHULH� HW� GHV� RXWLOV� QXPpULTXHV� SRXU� IDFLOLWHU� OD� SULVH� GH�
GpFLVLRQ�GHV�pOXV�ORFDX[��1RXV�DYRQV�O¶DPELWLRQ��SDU�FHWWH�DSSURFKH��GH�FRQWULEXHU�j�FUpHU�XQ�YpULWDEOH�HIIHW�GpFOHQFKHXU�
DX�QLYHDX�ORFDO�VXU�OD�GpFLVLRQ�G¶LQYHVWLVVHPHQWV�HQ�PDWLqUH�GH�7((�ª�

© /¶H[FHSWLRQQHOOH�GRWDWLRQ�GX�3ODQ�&OLPDW�YD�SHUPHWWUH�j�%SLIUDQFH�G¶rWUH�XQ�DJHQW�GH�WUDQVIRUPDWLRQ�HW�G¶HQWUDLQHPHQW�
GHV�HQWUHSULVHV�YHUV�OHV�WHFKQRORJLHV�GH�OD�WUDQVLWLRQ�HQYLURQQHPHQWDOH�HW�pFRORJLTXH��&HOOH�FL�FRQVWLWXH�XQH�RSSRUWXQLWp�
PDMHXUH�GH�FUpDWLRQ�GH�YDOHXU�HW�G¶HPSORLV� ª�GpFODUH�1LFRODV�'XIRXUFT��'LUHFWHXU�JpQpUDO�GH�%SLIUDQFH��© %SLIUDQFH��
LQYHVWL�GH�ORQJXH�GDWH�GDQV�FHWWH�YDVWH�WUDQVIRUPDWLRQ��YD�UHQIRUFHU�VXEVWDQWLHOOHPHQW�VRQ�DFWLRQ�HQ�GpPXOWLSOLDQW�OHV�
ILQDQFHPHQWV�HW� O¶DFFRPSDJQHPHQW� GHV�HQWUHSULVHV�YHUV� FHWWH� WUDQVLWLRQ��$PpOLRUDWLRQ�GH� O¶HIILFDFLWp� WKHUPLTXH�GHV�
EkWLPHQWV�� DFFRPSDJQHPHQW� GHV� GpYHORSSHXUV� G¶pQHUJLHV� UHQRXYHODEOHV�� VRXWLHQ� j� O¶LQQRYDWLRQ�� GpFDUERQDWLRQ� GH�
O¶LQGXVWULH« ��OHV�HQWUHSULVHV�WURXYHURQW�GDQV�FH�3ODQ�O¶HQVHPEOH�GHV�UpSRQVHV�RSpUDWLRQQHOOHV�j�OHXUV�EHVRLQV��TXHO�
TXH�VRLW�OHXU�QLYHDX�G¶HQJDJHPHQW�DFWXHO�GDQV�FHWWH�WUDQVLWLRQ� ª

,� $FFpOpUHU�OD�WUDQVLWLRQ�GHV�HQWUHSULVHV�HW�GHV�WHUULWRLUHV�DYHF�GHV�VROXWLRQV�ILQDQFLqUHV�HW�
G¶DFFRPSDJQHPHQW�

%SLIUDQFH�HW� OD�%DQTXH�GHV�7HUULWRLUHV�PRELOLVHURQW����0G¼�SRXU�DLGHU�OHV�HQWUHSULVHV�LQGXVWULHOOHV�j�VH�
GpFDUERQHU�� GpYHORSSHU� OD�PRELOLWp� YHUWH� HW� DPpOLRUHU� O¶HPSUHLQWH� HQYLURQQHPHQWDOH� GHV� EkWLPHQWV� GHV�
HQWUHSULVHV�HW GHV�FROOHFWLYLWpV�GDQV�OHV�WHUULWRLUHV��

x ����� 0G¼� VHURQW� GpSOR\pV� SDU� OD� %DQTXH� GHV� 7HUULWRLUHV� HW� %SLIUDQFH�� SRXU� DPpOLRUHU� O¶HIILFDFLWp�
WKHUPLTXH� GH� ��� PLOOLRQV� GH� P� GH� EkWLPHQWV� G¶HQWUHSULVHV�� GH� FROOHFWLYLWpV� ORFDOHV� DLQVL� TXH� OD�
UpQRYDWLRQ�GH�SOXV�GH���� ����ORJHPHQWV�VRFLDX[ �
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R /D� %DQTXH� GHV� 7HUULWRLUHV� DFFRUGHUD�� VXU� OHV� �� SURFKDLQHV� DQQpHV�� ��� 0G¼� GH� SUrWV� j� OD�
UpQRYDWLRQ��SULQFLSDOHPHQW�pQHUJpWLTXH��GH�ORJHPHQWV�VRFLDX[�

R /D�UpQRYDWLRQ�WKHUPLTXH�GHV�EkWLPHQWV�SXEOLFV�EpQpILFLHUD�G¶XQH�HQYHORSSH�GH �0G¼�GH�SUrWV�GH�OD�
%DQTXH� GHV� 7HUULWRLUHV �SUrWV� *3,� $PEUH� DX[� FRQGLWLRQV� DPpOLRUpHV� DYHF� HQ� SDUWLFXOLHU� XQ�
DEDLVVHPHQW�GX�WDX[��/LYUHW�$����������RX�HQFRUH�O¶DXJPHQWDWLRQ�GHV�TXRWLWpV�SRXYDQW�rWUH�VHUYLHV��HW�
GH�����0¼�GH�IRQGV�SURSUHV��DYHF�XQ�IRFXV�VXU�OH�EkWL�VFRODLUH��HW�FRPSOpWpV�SDU�����0¼�GX�3,$�

SRXU�OD�UpQRYDWLRQ�GHV�8QLYHUVLWpV�
R $ILQ�G¶DPpOLRUHU�O¶HIILFDFLWp�pQHUJpWLTXH�GHV�ORFDX[�GDQV�OHVTXHOV�OHV�HQWUHSULVHV�H[HUFHQW�OHXU�DFWLYLWp��

%SLIUDQFH�GpSORLHUD�XQH�RIIUH�GH�FUpGLW�EDLO�LPPRELOLHU�SRXU�XQ�PRQWDQW�GH���0G¼��GHV�SUrWV�HQ�
IDYHXU�GHV�WUDYDX[�GH�UpQRYDWLRQ�pQHUJpWLTXH�DYHF�XQH�FLEOH�GH�����0¼�HW�GHV�ILQDQFHPHQWV�GH�
FRQWUDWV�GH�SHUIRUPDQFH�pQHUJpWLTXH�SRXU�����0¼��SRXU�OHV�EkWLPHQWV�G¶DFWLYLWp�FRPPHUFLDOH�

x ���� 0G¼� SRXU� GpYHORSSHU� OD�PRELOLWp� YHUWH� HW� UpVLOLHQWH�� DYHF� QRWDPPHQW� OH� ILQDQFHPHQW� GH� �� ����
YpKLFXOHV�YHUWV�HW��� ����ERUQHV�GH�UHFKDUJH�

/D�%DQTXH�GHV�7HUULWRLUHV�HW�%SLIUDQFH�YRQW�FRPELQHU�OHXUV�HIIRUWV�HQ�PDWLqUH�GH�ILQDQFHPHQWV� HQ�FUpGLWV�RX�HQ�
IRQGV�SURSUHV��SRXU�FRQWULEXHU�DX�GpYHORSSHPHQW�GH�PRELOLWpV�GRXFHV�HW�GH�PRGHV�DOWHUQDWLIV�G¶DOLPHQWDWLRQ�HQ�
pQHUJLHV��LQIUDVWUXFWXUHV�GH�UHFKDUJH�pOHFWULTXH��RX�HQFRUH�SRXU�OD�UpVLOLHQFH�GHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW�GDQV�
OHV�WHUULWRLUHV��SRQW�HW�UDLO����

R %SLIUDQFH� SURSRVHUD� DX[� HQWUHSULVHV� GH� WUDQVSRUWV� GHV� FRQGLWLRQV� G¶RFWURL� GH� FUpGLW�EDLO�
© PDWpULHO ª�DYHF�XQH�GXUpH�GH����DQV�HQ�FDV�G¶DFKDW�GH�YpKLFXOHV�SURSUHV�

R /D�%DQTXH�GHV�7HUULWRLUHV�DFFRPSDJQHUD�VHV�FOLHQWV�SXEOLFV�GDQV� OHXUV� LQYHVWLVVHPHQWV�HQ�
ERUQHV�GH�UHFKDUJH�GH�YpKLFXOHV�pOHFWULTXHV�SRXU�VRXWHQLU�O¶HVVRU�GH�FHWWH�ILOLqUH�LQGXVWULHOOH��
PDLV�pJDOHPHQW�G¶DYLWDLOOHPHQW�HQ�ELRJD]��SUqV�GH���� 0¼�GH�IRQGV�SURSUHV�\�VHURQW�GpGLpV��DYHF�XQ�
REMHFWLI�GH�SUqV�GH�����0¼�VXSSOpPHQWDLUHV�GH�SUrWV�SRXU� OHV�ERUQHV�pOHFWULTXHV�HW�G¶DYLWDLOOHPHQW�
K\GURJqQH���

R 3RXU� ILQDQFHU� GHV� IORWWHV� GH� PDWpULHO� URXODQW� SURSUH� �WUDQVSRUW� URXWLHU�� IOXYLDO� RX� IHUURYLDLUH«��� OD�
%DQTXH�GHV�7HUULWRLUHV�SURSRVHUD�pJDOHPHQW�VRQ�FRQFRXUV�HQ�IRQGV�SURSUHV�DYHF�XQH�FDSDFLWp�
JOREDOH� G¶DFWLRQ� SRUWpH� j� SOXV� GH� ���� 0¼� DLQVL� TX¶XQ� REMHFWLI� GH� ���� 0¼� GH� SUrWV� GpGLpV�
EpQpILFLDQW� GH� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� SUrWV� DX[�PRELOLWpV� GXUDEOHV� �WDULILFDWLRQ� RX� HQFRUH�
TXRWLWpV��

R (Q�PDWLqUH�G¶DGDSWDWLRQ�GHV�PRELOLWpV�SRVW�&RYLG��OD�%DQTXH�GHV�7HUULWRLUHV�ILQDQFHUD�SDU�DLOOHXUV�
OHV� SODQV� GH� WUDQVIRUPDWLRQ� GHV� YRLHULHV� GHV� YLOOHV SRXU� UpSRQGUH� DX[� HQMHX[� GHV� QRXYHOOHV�
PRELOLWpV��SLVWHV�F\FODEOHV��ORJLVWLTXH�XUEDLQH�GXUDEOH�«��HW�ILQDQFHUD�O¶pTXLSHPHQW�HQ�RXWLOV�G¶DLGH�j�
OD�GpFLVLRQ�HQ�WHPSV�UpHO��(OOH�GpGLHUD����0¼�GH�IRQGV�SURSUHV�j�FHW�REMHFWLI�PrODQW�DGDSWDWLRQ�DX�
FRQWH[WH�VDQLWDLUH�HW�DPELWLRQV�GH�GXUDELOLWp��DYHF�XQ�REMHFWLI�GH�����0¼�GH�SUrWV�GpGLpV��

R /D� %DQTXH� GHV� 7HUULWRLUHV� ILQDQFHUD� OHV� LQYHVWLVVHPHQWV� SRXU� GHV� PRELOLWpV� GXUDEOHV� HW�
UpVLOLHQWHV��VHORQ�GHV�PRGDOLWpV�DPpOLRUpHV��SDUWLFLSDQW�DLQVL�j�OD�UHSULVH�GDQV�OHV�WHUULWRLUHV�SDU�
OHV�FKDQWLHUV�ORFDX[ ODQFpV��(OOH�VH�IL[H�XQ�REMHFWLI�GH�����0G¼�GH�SUrWV�SRXU�ILQDQFHU�O
DFFpOpUDWLRQ�
GHV� WUDYDX[�SRXU� OD�GXUDELOLWp�HW� OD� UpVLOLHQFH�GHV� LQIUDVWUXFWXUHV�GDQV� OHV� WHUULWRLUHV� �QRWDPPHQW�HQ�
PDWLqUH�GH� UpJpQpUDWLRQ� GX� UDLO� VXU� FHUWDLQV�D[HV�GDQV� OH� FDGUH�GX�3ODQ�JRXYHUQHPHQWDO� GpGLp�RX�
HQFRUH�OD�UpQRYDWLRQ�GHV�RXYUDJHV�G
DUW�URXWLHU�HW�GHV�SRUWV���3OXV�JOREDOHPHQW��HW�HQ�VXSSOpPHQW�� OD�
%DQTXH� GHV� 7HUULWRLUHV� DPELWLRQQH� G¶LQYHVWLU� ���� 0¼� HQ� IRQGV� SURSUHV� GDQV� GHV� SURMHWV�
G¶LQIUDVWUXFWXUHV� UpJLRQDOHV HW� ORFDOHV�� SRXU� IOXLGLILHU� HW� RSWLPLVHU� OHV� IOX[� HW� DLQVL� SDUWLFLSHU� j�
O¶DPELWLRQ�GH�UpGXFWLRQ�GH�O¶HPSUHLQWH�JOREDOH�

x ����0G¼ PRELOLVp�DX�EpQpILFH�GH�OD�GpFDUERQDWLRQ�GH�SOXV�GH������HQWUHSULVHV�LQGXVWULHOOHV�

%SLIUDQFH� HW� OD� %DQTXH� GHV� 7HUULWRLUHV PRELOLVHURQW� WRXWH� OHXU� JDPPH� GH� ILQDQFHPHQWV�� HW� G¶RXWLOV�
G¶DFFRPSDJQHPHQW��DX�VHUYLFH�GH�OD�GpFDUERQDWLRQ�GHV�HQWUHSULVHV�LQGXVWULHOOHV��

R %SLIUDQFH�SURSRVHUD�DX[�HQWUHSULVHV�LQGXVWULHOOHV�OH�3UrW�9HUW��j�KDXWHXU�GH�����0G¼ YLD�XQ�GLVSRVLWLI�GH�
SUrW� VDQV� JDUDQWLH� V¶DGUHVVDQW� DX[� 30(� HW� (7,� TXL� LQYHVWLVVHQW� SRXU� DPpOLRUHU� OD� SHUIRUPDQFH�
HQYLURQQHPHQWDOH�GH�OHXU�SURFHVV�LQGXVWULHO�RX�GH�OHXUV�SURGXLWV��QRWDPPHQW�YLD�GHV�SURJUDPPHV�IDLVDQW�VXLWH�
j�GHV�GLVSRVLWLIV�G¶DFFRPSDJQHPHQW�HQ�SDUWHQDULDW�DYHF�O¶$'(0(��FHQWUpV�VXU�OD�7((��(Q�FRPSOpPHQW��OH�SUrW�

� 3URJUDPPH�G¶LQYHVWLVVHPHQWV�G¶DYHQLU
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(FRQRPLHV� G¶(QHUJLH� GH� ����0¼ YLHQGUD� ILQDQFHU� YLD� XQ� SUrW� VDQV� JDUDQWLH� GHV� RSpUDWLRQV� pOLJLEOHV� DX�
&HUWLILFDW�(FRQRPLH�G¶(QHUJLH�GHV�VHFWHXUV�© ,QGXVWULH ª�HW�©�%kWLPHQWV�WHUWLDLUHV�ª�

R /D�%DQTXH�GHV�7HUULWRLUHV�PRELOLVHUD�����0¼�GH�IRQGV�SURSUHV�SRXU�LQYHVWLU�GDQV�GHV�DFWLIV�QpFHVVDLUHV�
j�OD�WUDQVLWLRQ�pFRORJLTXH�HW�pQHUJpWLTXH�G¶LQGXVWULHOV ��SURGXFWLRQ�G¶pQHUJLH�UHQRXYHODEOH�HW�ORFDOH�SDU�FHV�
LQGXVWULHOV��FHQWUDOH�ELRPDVVH��SURGXFWLRQ�GH�FKDOHXU��GH�IURLG��K\GURJqQH�YHUW«��RX�HQFRUH�UHF\FODJH�GH�OHXUV�
GpFKHWV�

%SLIUDQFH� FRPSOqWH� VD� JDPPH� GH� GLVSRVLWLIV� G¶DFFRPSDJQHPHQW�� DYHF� GHV� RXWLOV� GpGLpV� DX[� HQWUHSULVHV�
GpVLUHXVHV�G¶LQLWLHU�RX�G¶DFFpOpUHU�OHXU�WUDQVLWLRQ�pFRORJLTXH�HW�HQYLURQQHPHQWDOH �

R /D�FUpDWLRQ�G¶XQH�FRPPXQDXWp�&OLPDW�G¶HQWUHSUHQHXUV�DXWRXU�GX�&RT�YHUW SRXU�IDYRULVHU�OH�SDUWDJH�
GH�ERQQHV�SUDWLTXHV�GH�GLULJHDQWV�HQJDJpV�VXU�OD�PLVH�HQ�WUDQVLWLRQ�pFRORJLTXH�HW�HQYLURQQHPHQWDOH�
GH�OHXU�HQWUHSULVH�

R /H�&OLPDWRPqWUH��HQ�SUHPLqUH�DSSURFKH ��XQ�DXWRGLDJQRVWLF�HQ�OLJQH�TXL�SHUPHW�j�O¶HQWUHSULVH�G¶pWDEOLU�
XQ�SUHPLHU�pWDW�GHV�OLHX[�GH�VRQ�HPSUHLQWH�pFRORJLTXH�

R /H� © 'LDJ� (FR� )OX[ ª�� HQ� SDUWHQDULDW� DYHF� O¶$'(0(� HQ� GLVSRVLWLI� SOXV� LQWHQVLI� SRXU� pWDEOLU� XQH�
SKRWRJUDSKLH� GHV� IOX[� HQ� PDWLqUHV� SUHPLqUHV�� HDX�� pQHUJLH� HW� GpFKHWV� DILQ� G¶LGHQWLILHU� OHV� SLVWHV�
G¶pFRQRPLHV�G¶pQHUJLHV�SRXU�UpGXLUH�O¶LPSDFW�HQYLURQQHPHQWDO�GH�O¶HQWUHSULVH�

R /D� FUpDWLRQ� HQ� SDUWHQDULDW� DYHF� O¶$'(0(�� GH� GHX[� QRXYHDX[� $FFpOpUDWHXUV� G¶HQWUHSULVHV�� /¶XQ�
GHVWLQp DX[�HQWUHSULVHV�© RIIUHXVHV�GH�VROXWLRQV ª�GH�OD�WUDQVLWLRQ�YHUWH��HW�O¶DXWUH�YLVDQW�j�UHJURXSHU�OHV�
HQWUHSULVHV�PHQDQW�XQ�DPELWLHX[�SURMHW�GH�WUDQVLWLRQ�GH�OHXU�PRGH�GH�SURGXFWLRQ�

R /D�FUpDWLRQ�GX�97(�YHUW��9RORQWDULDW�7HUULWRULDO�HQ�(QWUHSULVH��SRXU�GHV�MHXQHV�GLSO{PpV�RX�DSSUHQWLV��
FKHUFKDQW�XQH�SUHPLqUH�H[SpULHQFH�SURIHVVLRQQHOOH�FHQWUpH�VXU�GHV�SURMHWV�GH�WUDQVLWLRQ YHUWH�DX�VHLQ�
GH�30(�HW�(7,��/H�97(�YHUW�SHUPHWWUD�j������pWXGLDQWV�HW�MHXQHV�GLSO{PpV�GH�V¶HQJDJHU�DX�VHLQ�GH�
30(�HW�(7,�IUDQoDLVHV�SRXU�\�PHQHU�GHV�SURMHWV�GH�WUDQVIRUPDWLRQ�HQ�OLHQ�DYHF�OHXU�VSpFLDOLWp�

/D�%DQTXH�GHV�WHUULWRLUHV�DFFRPSDJQHUD�� ����SURMHWV�RX�FROOHFWLYLWpV YLD�XQ�SDUWDJH�GH�ERQQHV�SUDWLTXHV �HQ�
FROODERUDWLRQ�DYHF�O¶$'(0(���XQ�DSSXL�HQ�LQJpQLHULH�GHV�WHUULWRLUHV�&°XU�GH�YLOOH�HW�3HWLWHV�YLOOHV�GH�GHPDLQ�DLQVL�TXH�
4XDUWLHUV�3ULRULWDLUHV�GH�OD�9LOOH�� O¶LQWHUPpGLDWLRQ�GH�ILQDQFHPHQWV�HXURSpHQV�HW�XQ�DFFRPSDJQHPHQW�VSpFLILTXH�DX[�
WHUULWRLUHV�IUDJLOHV�

,,� 'RXEOHU� OHV� ILQDQFHPHQWV� GpGLpV� DX[� (15� HW� FRQWULEXHU� j� OD� FURLVVDQFH� GH� FKDPSLRQV�
LQWHUQDWLRQDX[

�����0G¼�VHURQW�GpSOR\pV�SRXU�OD�FURLVVDQFH�GHV�GpYHORSSHXUV�G¶pQHUJLHV�UHQRXYHODEOHV��(15��DYHF�
XQ� REMHFWLI� GH� ���� *:� GH� SXLVVDQFH� LQVWDOOpH�� HQ� )UDQFH� HW� j� O¶H[SRUW�� HW� XQ� VRXWLHQ� DX[� VHFWHXUV�
QpFHVVDLUHV�j�O¶LQQRYDWLRQ�GDQV�FH�GRPDLQH �

R /D� %DQTXH� GHV� 7HUULWRLUHV� LQYHVWLW� GDQV� OD� SURGXFWLRQ� G¶(15� j� KDXWHXU� GH� ���� 0¼�
G¶LQYHVWLVVHPHQWV�GDQV�OHV�LQIUDVWUXFWXUHV VXU���DQV��GRQW����0¼�SRXU�OD�SURGXFWLRQ�G¶K\GURJqQH�
YHUW�GDQV�OHV�WHUULWRLUHV�

%SLIUDQFH� D� GpYHORSSp� XQ� FRQWLQXXP� GH� ILQDQFHPHQW�� G¶LQYHVWLVVHPHQW� HW� G¶DFFRPSDJQHPHQW HQ�
FRQVHLO�SRXU�ERRVWHU�OD�FURLVVDQFH�GHV�HQWUHSULVHV�GH�OD�ILOLqUH�GH������j����� �

R /¶DFWLYLWp�KLVWRULTXH�GH�%SLIUDQFH�VXU�OH�FRILQDQFHPHQW� GHV�(15�VHUD�GRXEOpH HW�FRPSOpWpH�DYHF�
OD�FUpDWLRQ�G¶XQH�RIIUH�VSpFLILTXH�SRXU�OH�SUpILQDQFHPHQW�GH�SURMHWV�SRXU�XQ�WRWDO�GH������0G¼�VXU�OD�
SpULRGH�

R %SLIUDQFH� UHQRXYHOOHUD� VRQ� IRQGV� G¶LQYHVWLVVHPHQW� GpGLp� DX[� GpYHORSSHXUV� G¶(15 �)RQGV�
)UDQFH�,QYHVWLVVHPHQW�(QHUJLH�(QYLURQQHPHQW�� ),((��j�KDXWHXU�GH�����0¼��/HV�GpYHORSSHXUV�G¶(15�
SRXUURQW� SDU� DLOOHXUV� VROOLFLWHU� GHV� FUpGLWV� H[SRUW� SRXU� ILQDQFHU� OHXU� LQWHUQDWLRQDOLVDWLRQ� VXU� XQH�
HQYHORSSH�FLEOH�GH�����0¼�G¶LFL�j�������

R %SLIUDQFH�DFFRPSDJQHUD�OD�VWUXFWXUDWLRQ�GH�OD�ILOLqUH�%LRJD]�DYHF�XQH�HQYHORSSH�GH�����0¼�GH�
SUrWV��ILQDQFpV�SDU�OH�PLQLVWqUH�GH�O¶$JULFXOWXUH�HW�O¶$'(0(��

� /HV�SUrWV�GH�%SLIUDQFH�VRQW�UpDOLVpV�HQ�FRILQDQFHPHQW�DYHF�OHV�EDQTXHV�SULYpHV��/HV�PRQWDQWV�LQGLTXpV�V¶HQWHQGHQW�KRUV�HIIHW�GH�
OHYLHU��
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R (Q� FRPSOpPHQW�� %SLIUDQFH� PHWWUD� j� GLVSRVLWLRQ� GHV� HQWUHSULVHV� WRXV� OHV� GLVSRVLWLIV�
G¶$FFRPSDJQHPHQW�%SLIUDQFH��QRWDPPHQW�OHV�PLVVLRQV�GH�FRQVHLO�HW�OD�SRVVLELOLWp�GH�UHMRLQGUH�
O¶DFFpOpUDWHXU�7((��HQ�SDUWHQDULDW�DYHF�O¶$'(0(��DLQVL�TXH�OHV�DFFpOpUDWHXUV�WUDQVYHUVHV�

R (QILQ��OH�ILQDQFHPHQW�GH�VROXWLRQV�WHFKQLTXHV�YLVDQW�j�O¶DXWRFRQVRPPDWLRQ�GHV�FROOHFWLYLWpV�HW�
GHV�HQWUHSULVHV�EpQpILFLHUD�pJDOHPHQW�GH�ILQDQFHPHQWV�j�KDXWHXU�GH ����0¼�GH�SUrWV�

,,,��� )LQDQFHU�PDVVLYHPHQW�O¶LQQRYDWLRQ�GDQV�OHV�© JUHHQWHFKV ª�HW�OHV�UpVHDX[�GXUDEOHV�HW�UpVLOLHQWV�SRXU�
WURXYHU�OHV�VROXWLRQV�WHFKQRORJLTXHV�GH�OD�7((

/D�)UDQFH�D�WRXV�OHV�DWRXWV�QpFHVVDLUHV�SRXU�IDLUH�pPHUJHU�XQ�pFRV\VWqPH�G¶RIIUHXUV�GH�VROXWLRQV�HW�GHYHQLU�XQ�GHV�
OHDGHUV�PRQGLDX[�HQ�OD�PDWLqUH���UHFKHUFKH�SXEOLTXH�HW�SULYpH�GH�TXDOLWp�GDQV�OHV�VHFWHXUV�FRQFHUQpV��JUDQGV�JURXSHV�
OHDGHUV�DX�QLYHDX�PRQGLDO��FRPPXQDXWp�HQWUHSUHQHXULDOH�G\QDPLTXH��IRQGV�GH�FDSLWDO�ULVTXH�GH�SOXV�HQ�SOXV�SXLVVDQWV�
HW�ILQDQFHPHQWV�SXEOLFV�LPSRUWDQWV��

3RXU�FRQWULEXHU�j�FHWWH�G\QDPLTXH��%SLIUDQFH�HW�OD�%DQTXH�7HUULWRLUHV�GpSORLHURQW���0G¼��

x ����0G¼ PRELOLVpV�SDU�%SLIUDQFH�SRXU�VRXWHQLU� O¶pPHUJHQFH�HW� OD�FURLVVDQFH�GHV�© JUHHQWHFKV ª �L�H��
WRXWH� VROXWLRQ�� SULQFLSDOHPHQW� WHFKQRORJLTXH�� SHUPHWWDQW� GH� OXWWHU� FRQWUH� OH� UpFKDXIIHPHQW� FOLPDWLTXH�� OHV�
SROOXWLRQV�GH�O¶HDX��GH�O¶DLU�HW�GX�VRO�HW�FRQWULEXDQW�j�OD�SUpVHUYDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV���3UqV�GH�� ����
SURMHWV�SRUWpV�SDU�GHV�© JUHHQWHFKV ª VHURQW�DLQVL�DFFRPSDJQpV��QRWDPPHQW�YLD�XQ�FRQWLQXXP�GH�ILQDQFHPHQW�
UHQIRUFp�j�WRXWHV�OHV�pWDSHV�GH OHXU�GpYHORSSHPHQW �

R 'RXEOHPHQW�GHV�DLGHV�j�O¶LQQRYDWLRQ�GH�%SLIUDQFH��TXL�SDVVHQW�GH�����0¼ SDU�DQ�HQ�������j�����
0¼ SDU�DQ�j�SDUWLU�GH�������(OOHV�ILQDQFHURQW GDYDQWDJH�GH�© JUHHQWHFKV ª HW�OHV�DLGHURQW�j�IUDQFKLU�
GHV�pWDSHV�VRXYHQW�SOXV�FDSLWDOLVWLTXHV�GH�OHXU�GpYHORSSHPHQW�

R %SLIUDQFH�YD�pJDOHPHQW GRXEOHU�VHV LQYHVWLVVHPHQWV�HQ�FDSLWDO�ULVTXH �SOXV�GH�����0¼�GH�IRQGV�
SURSUHV�LQMHFWpV��HW�GRXEOHU�VHV�SUrWV�VDQV�JDUDQWLH�LQQRYDWLRQ j�GHVWLQDWLRQ�GHV�© JUHHQWHFKV ª��
&HX[�FL�UHSUpVHQWHURQW ����0¼�GH�ILQDQFHPHQWV�VXU�OD�SpULRGH�

R ����0¼� VHURQW� FRQILpV� HQ� JHVWLRQ� SDU�%SLIUDQFH� j� GHV� IRQGV�SULYpV�� SRXU� FUpHU� GH� QRXYHDX[�
YpKLFXOHV� G¶LQYHVWLVVHPHQWV� HQ� FDSDFLWp� G¶DFFRPSDJQHU� OD� PRQWpH� HQ� SXLVVDQFH� G¶RIIUHXUV� GH�
VROXWLRQV�IDYRULVDQW�OD�7((�

x ��0G¼ GH�VRXWLHQ�DX[�ILOLqUHV�HW�DX[�GLVSRVLWLIV�LQQRYDQWV�SRXU�O¶DPpQDJHPHQW�GXUDEOH�HW�UpVLOLHQW�GHV�WHUULWRLUHV�
VHURQW�HQJDJpV�SDU�OD�%DQTXH�GHV�7HUULWRLUHV

/D�%DQTXH�GHV�7HUULWRLUHV�SUHQG�XQ�HQJDJHPHQW�IRUW�HQ�IDYHXU�GHV�GLVSRVLWLIV�LQQRYDQWV�ORFDX[�SDUWLFLSDQW�j�
O¶pPHUJHQFH�GH�QRXYHDX[�PRGqOHV SRXU�OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�HW�GH�OD�ELRGLYHUVLWp��&RQFUqWHPHQW��FH�
VRQW�SUqV�GH�����0G¼�GH�SUrWV�HW�����0¼�GH�IRQGV�SURSUHV�TXL�VRQW�SUpYXV�VXU�OD�SpULRGH�����������SRXU ILQDQFHU��

R OD�UpQRYDWLRQ�GHV�UpVHDX[�G¶HDX�HW�G¶DVVDLQLVVHPHQW�DYHF�O¶$TXD�3UrW�
R OH�WUDLWHPHQW�GHV�GpFKHWV��
R OHV�UpVHDX[�GH�FKDOHXU�
R OH�SRUWDJH�IRQFLHU��TXL�OH�FDV�pFKpDQW�SHUPHWWUDLW�QRWDPPHQW�OH�UHF\FODJH�GH�VXUIDFHV��GDQV�OH�FDGUH�

SDU�H[HPSOH�GH�JUDQGHV�RSpUDWLRQV�G¶LQWpUrW�QDWLRQDO��pYLWDQW�DLQVL�GH�O¶DUWLILFLDOLVDWLRQ�VXSSOpPHQWDLUH�
R OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp��SDU�H[HPSOH�SRXU�OD�SURPRWLRQ�GH�6LWHV�1DWXUHOV�GH�&RPSHQVDWLRQ�

&RQWDFWV�SUHVVH �

%SLIUDQFH

$QQH�6RSKLH�GH�)DXFLJQ\
7pO ����������������
0DLO ��DV�GHIDXFLJQ\#ESLIUDQFH�IU

1DWKDOLH�3ROLFH
7pO ����������������
0DLO ��QDWKDOLH�SROLFH#ESLIUDQFH�IU

%DQTXH�GHV�7HUULWRLUHV�± *URXSH�&DLVVH�GHV�

0DULH�&DUROLQH�&DUGL
7pO ����������������
0DLO ��PDULH�FDUROLQH�FDUGL#FDLVVHGHVGHSRWV�IU

'pS{WV
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$�SURSRV�GH�%SLIUDQFH
%SLIUDQFH� ILQDQFH� OHV�HQWUHSULVHV�± j�FKDTXH�pWDSH�GH� OHXU�GpYHORSSHPHQW�± HQ�FUpGLW�� HQ�JDUDQWLH�HW� HQ� IRQGV�
SURSUHV��%SLIUDQFH�OHV�DFFRPSDJQH�GDQV�OHXUV�SURMHWV�G¶LQQRYDWLRQ�HW�j�O¶LQWHUQDWLRQDO��%SLIUDQFH�DVVXUH�DXVVL�OHXU�
DFWLYLWp� H[SRUW� j� WUDYHUV� XQH� ODUJH� JDPPH� GH� SURGXLWV�� &RQVHLO�� XQLYHUVLWp�� PLVH� HQ� UpVHDX� HW� SURJUDPPH�
G¶DFFpOpUDWLRQ� j� GHVWLQDWLRQ� GHV� VWDUWXSV�� GHV� 30(� HW� GHV� (7,� IRQW� pJDOHPHQW� SDUWLH� GH� O¶RIIUH� SURSRVpH� DX[�
HQWUHSUHQHXUV�
*UkFH�j�%SLIUDQFH�HW�VHV����LPSODQWDWLRQV�UpJLRQDOHV��OHV�HQWUHSUHQHXUV�EpQpILFLHQW�G¶XQ�LQWHUORFXWHXU�SURFKH��
XQLTXH�HW�HIILFDFH�SRXU�OHV�DFFRPSDJQHU�j�IDLUH�IDFH�j�OHXUV�GpILV�

3OXV�G¶LQIRUPDWLRQ�VXU���ZZZ�%SLIUDQFH�IU�± 6XLYH]�QRXV�VXU�7ZLWWHU���#%SLIUDQFH�� #%SLIUDQFH3UHVVH

$�SURSRV�GH�OD�%DQTXH�GHV�7HUULWRLUHV
&UppH�HQ�������OD�%DQTXH�GHV�7HUULWRLUHV�HVW�XQ�GHV�FLQT�PpWLHUV�GH�OD�&DLVVH�GHV�'pS{WV��(OOH�UDVVHPEOH�GDQV�XQH�
PrPH�VWUXFWXUH�OHV�H[SHUWLVHV�LQWHUQHV�j�GHVWLQDWLRQ�GHV�WHUULWRLUHV��3RUWH�G¶HQWUpH�FOLHQW�XQLTXH��HOOH�SURSRVH�GHV�
VROXWLRQV�VXU�PHVXUH�GH�FRQVHLO�HW�GH�ILQDQFHPHQW�HQ�SUrWV�HW�HQ� LQYHVWLVVHPHQW�SRXU�UpSRQGUH�DX[�EHVRLQV�GHV�
FROOHFWLYLWpV� ORFDOHV�� GHV� RUJDQLVPHV� GH� ORJHPHQW� VRFLDO�� GHV� HQWUHSULVHV� SXEOLTXHV� ORFDOHV� HW� GHV� SURIHVVLRQV�
MXULGLTXHV��(OOH�V¶DGUHVVH�j� WRXV� OHV� WHUULWRLUHV��GHSXLV� OHV�]RQHV�UXUDOHV� MXVTX¶DX[�PpWURSROHV��DYHF� O¶DPELWLRQ�GH�
OXWWHU�FRQWUH�OHV�LQpJDOLWpV�VRFLDOHV�HW�OHV�IUDFWXUHV�WHUULWRULDOHV��/D�%DQTXH�GHV�7HUULWRLUHV�HVW�GpSOR\pH�GDQV�OHV����
GLUHFWLRQV�UpJLRQDOHV�HW�OHV����LPSODQWDWLRQV�WHUULWRULDOHV�GH�OD�&DLVVH�GHV�'pS{WV�DILQ�G¶rWUH�PLHX[�LGHQWLILpH�DXSUqV�
GH�VHV�FOLHQWV�HW�DX�SOXV�SUqV�G¶HX[�
3RXU�GHV�WHUULWRLUHV�SOXV�DWWUDFWLIV��LQFOXVLIV��GXUDEOHV�HW�FRQQHFWpV�

ZZZ�EDQTXHGHVWHUULWRLUHV�IU��� #%DQTXH'HV7HUU


