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/H� SURMHW� )('� UpJLRQDO� G¶DSSXL� DX� 5HQIRUFHPHQW� GH� O¶,QGpSHQGDQFH� YDFFLQDOH� HQ� $IULTXH� VDKpOLHQQH� �$5,9$6�� GRQW� OD�FRQYHQWLRQ�GH�ILQDQFHPHQW�D�pWp�VLJQpH�HQ�DYULO������HQWUH�OD�&RPPLVVLRQ�(XURSpHQQH��&(��HW�KXLW�SD\V�GX�6DKHO���%XUNLQD�)DVR��&DS�9HUW��*DPELH��0DOL��0DXULWDQLH��1LJHU��6pQpJDO�HW�7FKDG�D�FRQQX�XQH�SUHPLqUH�SKDVH�G¶H[pFXWLRQ�DOODQW�GH�PDUV������j�ILQ�GpFHPEUH������/H�FR�W�JOREDO�GX�SURMHW�$5,9$6�V¶pOHYDLW�j�����0LOOLRQV�(852��HQYLURQ�����0LOOLDUGV�)&)$��

���2EMHFWLI�JpQpUDO
/¶REMHFWLI� JpQpUDO� GX� SURMHW� HVW� GH� FRQWULEXHU� j� OD� OXWWH� FRQWUH� OHV� PDODGLHV� WUDQVPLVVLEOHV� QRWDPPHQW� SDU� O¶DPpOLRUDWLRQ�GXUDEOH�GH�OD�FRXYHUWXUH�YDFFLQDOH�GHV�PDODGLHV�SULRULWDLUHV�GX�SURJUDPPH�(ODUJL�GH�YDFFLQDWLRQ�GH�URXWLQH��GDQV�XQ�FDGUH�VHFWRULHO�GpILQL�HW�PLV�HQ�°XYUH�DX�QLYHDX�GHV�(WDWV��HW�EpQpILFLDQW�G¶XQH�FROODERUDWLRQ�LQWHU�DJHQFHV�UHQIRUFpH�
���2EMHFWLIV�VSpFLILTXHV
/HV�REMHFWLIV�VSpFLILTXHV�VRQW�GH�FRQWULEXHU��

z $X� UHQIRUFHPHQW�GH� OD�PDvWULVH�DX�QLYHDX�QDWLRQDO� GH� O¶HQVHPEOH� GHV� UHVVRXUFHV� ILQDQFLqUHV�PRELOLVDEOHV�SRXU� OD�YDFFLQDWLRQ�HW�OHXU�UpSDUWLWLRQ�HQ�IRQFWLRQ�GH�FKRL[�VWUDWpJLTXHV�FRKpUHQWVz $�O¶DPpOLRUDWLRQ�GH�OD�GLVSRQLELOLWp�DX�QLYHDX�RSpUDWLRQQHO�HQ�YDFFLQV�HW�FRQVRPPDEOHV�GH�TXDOLWpz $�O¶DPpOLRUDWLRQ�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�GH�VHUYLFHV�GH�YDFFLQDWLRQ�GDQV�OH�FDGUH�G¶XQH�UHODQFH�GH�OD�YDFFLQDWLRQ�GH�URXWLQHz $X� UHQIRUFHPHQW� GH� OD� FROODERUDWLRQ� LQWHU� DJHQFHV� GDQV� OH� FDGUH� GH� FRRUGLQDWLRQV� QDWLRQDOHV� UHQIRUFpHV� HW� GX�



GpYHORSSHPHQW� GH� OD� FRRSpUDWLRQ� LQWHU� SD\V� GDQV� OHV� GRPDLQHV� GH� OD� YDFFLQDWLRQ� HW� GH� OD� VXUYHLOODQFH�pSLGpPLRORJLTXHz $�OD�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�SHUPHWWDQW�XQH�UpSRQVH�UDSLGH�DX[�pSLGpPLHV��DX[�QLYHDX[�GHV�(WDWV�HW�UpJLRQDO�
/H�SURMHW�YLVH�j�VRXWHQLU� OHV�HIIRUWV�GHV�SD\V�PHPEUHV�GDQV� OD�PLVH�HQ�°XYUH�GH� OD�VWUDWpJLH�G¶LQWpJUDWLRQ�HW�GH�SULVH�HQ�FKDUJH�JOREDOH�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ��3(9��GDQV�OHV�V\VWqPHV�GH�VRLQV�GH�VDQWp�GH�EDVH��
/H�SURMHW�SXLVH�VRQ�RULJLQDOLWp�GH�FH�TX¶LO�HQFRXUDJH�SRXU�OD�SUHPLqUH�IRLV�XQ�JURXSH�GH�SD\V�j�IDLEOHV�UHYHQXV�j�LQVFULUH�HQ�SULRULWp�VXU�OH�EXGJHW�QDWLRQDO�GH�IRQFWLRQQHPHQW�OHV�FKDUJHV�UpFXUUHQWHV�OLpHV�DX[�SURJUDPPHV�GpILQLV�GDQV�OHXUV�SROLWLTXHV�GH�VDQWp��HQ�O¶RFFXUUHQFH�FHOOHV�GHV�YDFFLQV�HW�FRQVRPPDEOHV�GX�3(9�
/H�GLVSRVLWLI�GH�ILQDQFHPHQW�PLV�HQ�SODFH�SUpYRLH�O¶LQVFULSWLRQ�DX�EXGJHW�GH�IRQFWLRQQHPHQW�GX�PLQLVWqUH�FKDUJp�GH�OD�VDQWp�G¶XQH�OLJQH�EXGJpWDLUH�VSpFLILTXH�HW�GH�FUpGLWV�VXIILVDQWV�SRXU�O¶DFKDW�GH�YDFFLQV�HW�FRQVRPPDEOHV�GX�3(9��
/¶DSSURYLVLRQQHPHQW� HQ� YDFFLQV� HW� FRQVRPPDEOHV� VH� IDLW� SDU� OH� FLUFXLW� GH� O¶81,&()� SRXU� GHV� UDLVRQV� GH� UpJXODULWp�� GH�JDUDQWLH� GH� TXDOLWp� GHV� YDFFLQV�� $� FHW� HIIHW�� OH� JRXYHUQHPHQW� HW� O¶81,&()� VLJQHQW� XQ� DFFRUG� VSpFLILDQW� GHV� FRQGLWLRQV�UHODWLYHV�j�FHWWH�WUDQVDFWLRQ��
/D� SUHPLqUH� SKDVH� �GpQRPPpH� $5,9$6�� D� SHUPLV� G¶DWWHLQGUH� GHV� UpVXOWDWV� DSSUpFLDEOHV�� QRWDPPHQW� O¶DSSURSULDWLRQ� GH�O¶DSSURFKH� GH� O¶,,9� SDU� OHV� DFWHXUV� QDWLRQDX[� HW� OHV� LQVWDQFHV� SROLWLTXHV� HW� DGPLQLVWUDWLYHV� DX� SOXV� KDXW� QLYHDX� HW� XQH�WUDQVIRUPDWLRQ�IRQGDPHQWDOH�GDQV�OD�SHUFHSWLRQ�GHV�U{OHV�UHVSHFWLIV�GHV�(WDWV�HW�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�
$�OD�GHPDQGH�GHV�(WDWV�HW�FRPSWH�WHQX�GHV�UpVXOWDWV�VDWLVIDLVDQWV�REWHQXV�SDU�OH�SURMHW�$5,9$6�UHOHYpV�SDU�O¶pYDOXDWLRQ�j�PL�SDUFRXUV��OD�&RPPLVVLRQ�(XURSpHQQH�D�LQVWUXLW�XQ�QRXYHDX�SURMHW�G¶DSSXL�DX�5HQIRUFHPHQW�GH�O¶,QGpSHQGDQFH�9DFFLQDOH�HQ�$IULTXH��$5,9$��
/D�FRRUGLQDWLRQ�GX�SURMHW�HVW�DVVXUpH�SDU�XQH�&HOOXOH�G¶$SSXL�7HFKQLTXH�5pJLRQDO��&$75��&HWWH�FHOOXOH�HVW�FRPSRVpH�GH��

z 4XDWUH� H[SHUWV� ORQJ� WHUPH� GRQW� GHX[� PpGHFLQV� GH� VDQWp� SXEOLTXH�� XQ� pFRQRPLVWH� GH� OD� VDQWp� HW� XQ�DGPLQLVWUDWHXU�JHVWLRQQDLUHz 8Q�SHUVRQQHO�ORFDO�G¶DSSXL�FRPSUHQDQW�XQ�FRPSWDEOH��XQH�VHFUpWDLUH��XQH�FKDUJpH�GH�FRPPXQLFDWLRQ��XQ�FKDXIIHXU�HW�XQ�SODQWRQ�
/H�SURMHW�$5,9$�HVW�H[pFXWp�SDU�OH�EXUHDX�G¶pWXGHV�&5('(6��8Q�FRQWUDW�G¶DVVLVWDQFH�WHFKQLTXH�OLH�FH�EXUHDX�G¶pWXGHV�DX�PDvWUH�G¶RXYUDJH��OH�0LQLVWqUH�GHV�)LQDQFHV�GX�%XUNLQD�)DVR�TXL�HVW�O¶2UGRQQDWHXU�5pJLRQDO�GX�SURMHW��/H�IRQFWLRQQHPHQW�GH�OD�&HOOXOH�HVW� UpJL�SDU�XQ�GHYLV�SURJUDPPH�pODERUp�HW�H[pFXWp�SDU� OD�&$75�HW�DSSURXYp�SDU� O¶2UGRQQDWHXU�5pJLRQDO�HW� OD�'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�DX�%XUNLQD�)DVR�
6L� OH�SURMHW�$5,9$6�D�SHUPLV�G¶DVVHRLU� O¶DSSURSULDWLRQ�GHV�SURJUDPPHV�GH�YDFFLQDWLRQ�GH�URXWLQH�SDU� OHV�QDWLRQDX[�HW�GH�VWDELOLVHU�OH�ILQDQFHPHQW�HW�O¶DSSURYLVLRQQHPHQW�HQ�YDFFLQV�HW�FRQVRPPDEOHV��LO�H[LVWH�HQFRUH�GH�QRPEUHX[�GpILV�TXH�$5,9$�GRLW�FRQWULEXHU�j�UHOHYHU��
,O�V¶DJLW�HQWUH�DXWUH�GH��

z /D� FRRUGLQDWLRQ� GHV� DSSXLV� GDQV� XQ� HQYLURQQHPHQW� PDUTXp� SDU� XQH� PXOWLWXGH� G¶LQWHUYHQDQWV� HW� G¶LQLWLDWLYHV� GH�FRQWU{OH� HW� G¶pUDGLFDWLRQ� GH� OD� PDODGLH� �� pUDGLFDWLRQ� GH� OD� SROLRP\pOLWH�� FRQWU{OH� GH� OD� URXJHROH�� pOLPLQDWLRQ� GX�7pWDQRV�1pRQDWDO��LQWURGXFWLRQ�GH�QRXYHDX[�YDFFLQV��HWF�z /¶DPpOLRUDWLRQ�GXUDEOH�GH�OD�FRXYHUWXUH�YDFFLQDOH�DILQ�GH�UpGXLUH�OD�PRUELGLWp�HW� OD�PRUWDOLWp�GHV�PDODGLHV�FLEOHV�GX�3(9��XOWLPH�ILQDOLWp�GH�WRXWH�LQWHUYHQWLRQ�GH�VDQWp�SXEOLTXH��&HWWH�DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH�GHYUD�VH�IDLUH�SDU�OD�PLVH�HQ�°XYUH�GH�VWUDWpJLHV�SOXV�HIILFDFHV��DGDSWpHV�DX�PLOLHX�HW�ILQDQFLqUHPHQW�YLDEOHVz /D�SpUHQQLVDWLRQ�GX�ILQDQFHPHQW�GX�3(9�GH�URXWLQH�WHQDQW�FRPSWH�GHV�FRQVpTXHQFHV�GH�PXWDWLRQ�HQ�FRXUV�GDQV�OH�GRPDLQH�� QRWDPPHQW� OD� KDXVVH� GHV� SUL[� GHV� YDFFLQV�� OH� SDVVDJH� DX[� VHULQJXHV� DXWREORTXDQWHV� �6$%�� HW�O¶LQWURGXFWLRQ�GH�QRXYHDX[�YDFFLQVz /¶DPpOLRUDWLRQ�GH�O¶HIILFDFLWp�GH�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�HW�GH�OD�UpSRQVH�DX[�pSLGpPLHV�
/H�SURMHW�$5,9$��GHX[LqPH�SKDVH��G¶XQ�PRQWDQW�WRWDO�GH�����������¼�HQWLqUHPHQW�ILQDQFpV�VXU�OH��qPH�)('��FRXYULUD�XQH�SpULRGH� GH� �� DQQpHV�� /HV� SD\V� EpQpILFLDLUHV� VHURQW� OHV� SD\V� LQFOXV� GDQV� OH� SUpFpGHQW� SURMHW� �%XUNLQD� )DVR�� &DS� 9HUW��*DPELH��0DOL��0DXULWDQLH��1LJHU��6pQpJDO�HW�7FKDG��DLQVL�TXH�OHV�DXWUHV�SD\V�DIULFDLQV�$&3�TXL�HQ�IHURQW�OD�GHPDQGH�VRXV�UpVHUYH�GH��



z /HXU�HQJDJHPHQW�SUpDODEOH�DX�ILQDQFHPHQW�VXU�OHXUV�UHVVRXUFHV�SURSUHV�GHV�YDFFLQV�HW�FRQVRPPDEOHV�GX�3(9�GH�URXWLQHz /D� PLVH� HQ� SODFH� G¶XQ� &RPLWp� 1DWLRQDO� GH� OD� 9DFFLQDWLRQ� �RX� GpQRPLQDWLRQ� pTXLYDOHQWH�� UHJURXSDQW� DXWRXU� GHV�UHVSRQVDEOHV� QDWLRQDX[� WHFKQLTXHV� HW� ILQDQFLHUV� GX� VHFWHXU� VDQLWDLUH� O¶HQVHPEOH� GHV� SDUWHQDLUHV� H[WpULHXUV�LQWpUHVVpVz /D�UpDOLVDWLRQ�G¶XQH� UHYXH�FRQMRLQWH�UpFHQWH�GH� OHXU�3(9�SHUPHWWDQW� OD�PLVH�HQ�RHXYUH�G¶XQ�GLDJQRVWLF�SDUWDJp�HW�O¶pODERUDWLRQ�G¶XQ�SODQ�G¶DFWLRQ��
3RXU�O¶DQQpH�������OD�&$75�D�UHoX�OD�FDQGLGDWXUH�GH�FLQT�����SD\V�SRXU�O¶DGKpVLRQ�DX�SURMHW�$5,9$��&H�VRQW���OH�%pQLQ�� OD�&{WH�G¶,YRLUH��OD�*XLQpH�%LVVDX��OD�*XLQpH�HW�OH�7RJR�
3RXU�HQ�VDYRLU�SOXV��YRXV�SRXYH]�pJDOHPHQW�FRQVXOWHU�OHV�SDJHV�VXLYDQWHV��

z 3URSRVLWLRQV�GH�ILQDQFHPHQW��H�)('z 3URSRVLWLRQ�GH�ILQDQFHPHQW��H�)('


