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���/H�URXWDJH ������������������������������������������������������������������������������������������
�����5RXWHXUV������������������������������������������������������������������������������������������������������������������
�����7DEOHV�GH�URXWDJH ���������������������������������������������������������������������������������������������������
�����3URWRFROHV�GH�URXWDJH���������������������������������������������������������������������������������������������

���5RXWDJH�VWDWLTXH�HW�G\QDPLTXH�DYHF�5,3Y���������������������������������������
�����2EMHFWLI �������������������������������������������������������������������������������������������������������������������
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���5RXWDJH�G\QDPLTXH�DYHF�5,3Y��HW�263)����������������������������������������
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�
���/H�URXWDJH�
�
�����5RXWHXUV�
/HV�URXWHXUV�VRQW�OHV�GLVSRVLWLIV�SHUPHWWDQW�GH��FKRLVLU��OH�FKHPLQ�TXH�OHV�GDWDJUDPPHV�YRQW�HPSUXQWHU�SRXU�DUULYHU�j�GHVWLQDWLRQ��,O�V
DJLW�GH�PDFKLQHV�D\DQW�SOXVLHXUV�FDUWHV�UpVHDX�GRQW�FKDFXQH HVW�UHOLpH�j�XQ�UpVHDX�GLIIpUHQW��$LQVL��GDQV�OD�FRQILJXUDWLRQ�OD�SOXV�VLPSOH��OH�URXWHXU�Q
D� TX
j� �UHJDUGHU�� VXU� TXHO� UpVHDX� VH� WURXYH� XQ� RUGLQDWHXU� SRXU� OXL� IDLUH� SDUYHQLU� OHV�GDWDJUDPPHV�HQ�SURYHQDQFH�GH�O
H[SpGLWHXU���
�
7RXWHIRLV��VXU�,QWHUQHW�OH�VFKpPD�HVW�EHDXFRXS�SOXV�FRPSOLTXp�SRXU�OHV�UDLVRQV�VXLYDQWHV����

� OH�QRPEUH�GH�UpVHDX�DX[TXHOV�XQ�URXWHXU�HVW�FRQQHFWp�HVW�JpQpUDOHPHQW�LPSRUWDQW��� OHV�UpVHDX[�DX[TXHOV�OH�URXWHXU�HVW�UHOLp�SHXYHQW�rWUH�UHOLpV�j�G
DXWUHV�UpVHDX[�TXH�OH�URXWHXU�QH�FRQQDvW�SDV�GLUHFWHPHQW���
$LQVL�� OHV� URXWHXUV� IRQFWLRQQHQW� JUkFH� j� GHV� WDEOHV� GH� URXWDJH� HW� GHV� SURWRFROHV� GH� URXWDJH��VHORQ�OH�PRGqOH�VXLYDQW����

� OH� URXWHXU� UHoRLW� XQH� WUDPH� SURYHQDQW� G
XQH� PDFKLQH� FRQQHFWpH� j� XQ� GHV� UpVHDX[�DXTXHO�LO�HVW�UDWWDFKp��� OHV�GDWDJUDPPHV�VRQW�WUDQVPLV�j�OD�FRXFKH�,3��� OH�URXWHXU�UHJDUGH�O
HQ�WrWH�GX�GDWDJUDPPH��� VL�O
DGUHVVH�,3�GH�GHVWLQDWLRQ�DSSDUWLHQW�j�O
XQ�GHV�UpVHDX[�DX[TXHOV�XQH�GHV�LQWHUIDFHV�GX�URXWHXU�HVW�UDWWDFKp��O
LQIRUPDWLRQ�GRLW�rWUH�HQYR\pH�j�OD�FRXFKH���DSUqV�TXH�O
HQ�WrWH�,3�DLW�pWp�GpVHQFDSVXOpH��HQOHYpH���� VL� O
DGUHVVH�,3�GH�GHVWLQDWLRQ� IDLW�SDUWLH�G
XQ�UpVHDX�GLIIpUHQW�� OH�URXWHXU�FRQVXOWH�VD�WDEOH�GH�URXWDJH��XQH�WDEOH�TXL�GpILQLW�OH�FKHPLQ�j�HPSUXQWHU�SRXU�XQH�DGUHVVH�GRQQpH��� OH�URXWHXU�HQYRLH�OH�GDWDJUDPPH�JUkFH�j�OD�FDUWH�UpVHDX�UHOLpH�DX�UpVHDX�VXU�OHTXHO�OH�URXWHXU�GpFLGH�G
HQYR\HU�OH�SDTXHW���
$LQVL�� LO� \� D�GHX[� VFpQDULRV�� VRLW� O
pPHWWHXU� HW� OH�GHVWLQDWDLUH� DSSDUWLHQQHQW� DX�PrPH� UpVHDX�DXTXHO�FDV�RQ�SDUOH�GH�UHPLVH�GLUHFWH� VRLW�LO�\�D�DX�PRLQV�XQ�URXWHXU�HQWUH�O
H[SpGLWHXU�HW�OH�GHVWLQDWDLUH��DXTXHO�FDV�RQ�SDUOH�GH�UHPLVH�LQGLUHFWH�
'DQV OH�FDV�GH�OD�UHPLVH�LQGLUHFWH��OH�U{OH�GX�URXWHXU��QRWDPPHQW�FHOXL�GH�OD�WDEOH�GH�URXWDJH��HVW WUqV� LPSRUWDQW�� $LQVL� OH� IRQFWLRQQHPHQW� G
XQ� URXWHXU� HVW� GpWHUPLQp� SDU� OD� IDoRQ� VHORQ�ODTXHOOH�FHWWH�WDEOH�GH�URXWDJH�HVW�FUppH���

� VL�OD�WDEOH�URXWDJH�HVW�HQWUpH�PDQXHOOHPHQW�SDU�O
DGPLQLVWUDWHXU��RQ�SDUOH�GH�URXWDJH�VWDWLTXH �YLDEOH�SRXU�GH�SHWLWV�UpVHDX[���� VL�OH�URXWHXU�FRQVWUXLW�OXL�PrPH�OD�WDEOH�GH�URXWDJH�HQ�IRQFWLRQV�GHV�LQIRUPDWLRQV�TX
LO�UHoRLW��SDU�O
LQWHUPpGLDLUH�GH�SURWRFROHV�GH�URXWDJH���RQ�SDUOH�GH�URXWDJH�G\QDPLTXH
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�����7DEOHV�GH�URXWDJH�
/D�WDEOH�GH�URXWDJH�HVW�XQH�WDEOH�GH�FRUUHVSRQGDQFH�HQWUH�O
DGUHVVH�GH�OD�PDFKLQH�YLVpH�HW�OH�Q°XG�VXLYDQW�DXTXHO�OH�URXWHXU�GRLW�GpOLYUHU�OH�PHVVDJH��(Q�UpDOLWp�LO�VXIILW�TXH�OH�PHVVDJH�VRLW�GpOLYUp�VXU�OH�UpVHDX�TXL�FRQWLHQW�OD�PDFKLQH��LO�Q
HVW�GRQF�SDV�QpFHVVDLUH�GH�VWRFNHU�O
DGUHVVH�,3 FRPSOqWH� GH� OD�PDFKLQH� �� VHXO� O
LGHQWLILFDWHXU� GX� UpVHDX� GH� O
DGUHVVH� ,3� �F
HVW�j�GLUH� O
,'�UpVHDX��D�EHVRLQ�G
rWUH�VWRFNp���
�
/D WDEOH�GH�URXWDJH�HVW�GRQF�XQ�WDEOHDX�FRQWHQDQW�GHV�SDLUHV�G
DGUHVVHV����
�
DGUHVVH�GH�GHVWLQDWLRQ� DGUHVVH�GX�SURFKDLQ�URXWHXU�GLUHFWHPHQW�DFFHVVLEOH LQWHUIDFH�

$LQVL�JUkFH�j�FHWWH� WDEOH�� OH�URXWHXU��FRQQDLVVDQW� O
DGUHVVH�GX�GHVWLQDWDLUH�HQFDSVXOpH�GDQV� OH�PHVVDJH�� YD� rWUH� FDSDEOH� GH� VDYRLU� VXU� TXHOOH� LQWHUIDFH� HQYR\HU� OH�PHVVDJH� �FHOD� UHYLHQW� j�VDYRLU� TXHOOH� FDUWH� UpVHDX� XWLOLVHU��� HW� j� TXHO� URXWHXU�� GLUHFWHPHQW� DFFHVVLEOH� VXU� OH� UpVHDX�DXTXHO� FHWWH� FDUWH� HVW� FRQQHFWpH�� UHPHWWUH� OH� GDWDJUDPPH�� &H� PpFDQLVPH� FRQVLVWDQW� j� QH�FRQQDvWUH� TXH� O
DGUHVVH� GX� SURFKDLQ�PDLOORQ�PHQDQW� j� OD� GHVWLQDWLRQ� HVW� DSSHOp� URXWDJH� SDU�VDXWV�VXFFHVVLIV��HQ�DQJODLV�QH[W�KRS�URXWLQJ��
&HSHQGDQW��LO�VH�SHXW�TXH�OH�GHVWLQDWDLUH�DSSDUWLHQQH�j�XQ�UpVHDX�QRQ�UpIpUHQFp�GDQV�OD�WDEOH�GH�URXWDJH�� 'DQV� FH� FDV�� OH� URXWHXU� XWLOLVH� XQ� URXWHXU� SDU� GpIDXW� �DSSHOp� DXVVL� SDVVHUHOOH� SDU�GpIDXW��

9RLFL��GH�IDoRQ�VLPSOLILpH��FH�j�TXRL�SRXUUDLW�UHVVHPEOHU�XQH�WDEOH�GH�URXWDJH���
�
DGUHVVH�GH�GHVWLQDWLRQ� DGUHVVH�GX�SURFKDLQ�URXWHXU�GLUHFWHPHQW�DFFHVVLEOH LQWHUIDFH�

�������������� ��������������� ��
�������������� ��������������� ��
�������������� ������������ ��
��������������� ������������� ��

/H� PHVVDJH� HVW� DLQVL� UHPLV� GH� URXWHXU� HQ� URXWHXU� SDU� VDXWV� VXFFHVVLIV�� MXVTX
j� FH� TXH� OH�GHVWLQDWDLUH�DSSDUWLHQQH�j�XQ�UpVHDX�GLUHFWHPHQW�FRQQHFWp�j�XQ�URXWHXU��&HOXL�FL� UHPHW�DORUV�GLUHFWHPHQW�OH�PHVVDJH�j�OD�PDFKLQH�YLVpH��HWF���
�
'DQV OH�FDV�GX�URXWDJH�VWDWLTXH��F
HVW�O
DGPLQLVWUDWHXU�TXL�PHW�j�MRXU�OD�WDEOH�GH�URXWDJH��'DQV�OH FDV�GX�URXWDJH�G\QDPLTXH��SDU�FRQWUH��XQ�SURWRFROH�DSSHOp�SURWRFROH�GH�URXWDJH�SHUPHW�OD�PLVH j�MRXU�DXWRPDWLTXH�GH�OD�WDEOH�DILQ�TX
HOOH�FRQWLHQQH�j�WRXW�PRPHQW�OD�URXWH�RSWLPDOH���
�
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�����3URWRFROHV�GH�URXWDJH�
,QWHUQHW�HVW�XQ�HQVHPEOH�GH�UpVHDX[�FRQQHFWpV��3DU�FRQVpTXHQW�WRXV�OHV�URXWHXUV�QH�IRQW�SDV�OH�PrPH� WUDYDLO� VHORQ� OH� W\SH� GH� UpVHDX� VXU� OHTXHO� LOV� VH� WURXYHQW�� (Q� HIIHW�� LO� \� D� GLIIpUHQWV�QLYHDX[ GH�URXWHXUV��FHX[�FL�IRQFWLRQQHQW�GRQF�DYHF�GHV�SURWRFROHV�GLIIpUHQWV���
�

� OHV� URXWHXUV� QR\DX[ VRQW� OHV� URXWHXUV� SULQFLSDX[� FDU� FH� VRQW� HX[� TXL� UHOLHQW� OHV�GLIIpUHQWV�UpVHDX[��� OHV� URXWHXUV� H[WHUQHV SHUPHWWHQW� XQH� OLDLVRQ� GHV� UpVHDX[� DXWRQRPHV� HQWUH� HX[�� ,OV�IRQFWLRQQHQW�DYHF�XQ�SURWRFROH�DSSHOp�(*3��([WHULRU�*DWHZD\�3URWRFRO��TXL�pYROXH�SHWLW�j�SHWLW�HQ�JDUGDQW�OD�PrPH�DSSHOODWLRQ��� OHV�URXWHXUV�LQWHUQHV SHUPHWWHQW�OH�URXWDJH�GHV�LQIRUPDWLRQV�j�O
LQWpULHXU�G
XQ�UpVHDX�DXWRQRPH�� ,OV� V
pFKDQJHQW� GHV� LQIRUPDWLRQV� JUkFH� j� GHV� SURWRFROHV� DSSHOpV� ,*3��,QWHULRU�*DWHZD\�3URWRFRO���WHOV�TXH�5,3�HW�263)��

3URWRFROH�5,3�
5,3�VLJQLILH�5RXWLQJ�,QIRUPDWLRQ�3URWRFRO��SURWRFROH�G
LQIRUPDWLRQ�GH�URXWDJH���,O�V
DJLW�G
XQ�SURWRFROH� GH� W\SH� 9HFWRU� 'LVWDQFH� �9HFWHXU� 'LVWDQFH��� F
HVW�j�GLUH� TXH� FKDTXH� URXWHXU�FRPPXQLTXH�DX[�DXWUHV�URXWHXUV�OD�GLVWDQFH�TXL�OHV�VpSDUH��OH�QRPEUH�GH�VDXWV�TXL�OHV�VpSDUH���$LQVL�� ORUVTX
XQ� URXWHXU� UHoRLW� XQ� GH� FHV� PHVVDJHV� LO� LQFUpPHQWH� FHWWH� GLVWDQFH� GH� �� HW�FRPPXQLTXH� OH� PHVVDJH� DX[� URXWHXUV� GLUHFWHPHQW� DFFHVVLEOHV�� /HV� URXWHXUV� SHXYHQW� GRQF�FRQVHUYHU� GH� FHWWH� IDoRQ� OD� URXWH� RSWLPDOH� G
XQ� PHVVDJH� HQ� VWRFNDQW� O
DGUHVVH� GX� URXWHXU�VXLYDQW GDQV�OD�WDEOH�GH�URXWDJH�GH�WHOOH�IDoRQ�TXH�OH�QRPEUH�GH�VDXW�SRXU�DWWHLQGUH�XQ�UpVHDX�VRLW PLQLPDO��7RXWHIRLV�FH�SURWRFROH�QH�SUHQG�HQ�FRPSWH�TXH�OD�GLVWDQFH�HQWUH�GHX[�PDFKLQHV�HQ WHUPHV� GH� VDXWV��PDLV� LO� QH� FRQVLGqUH� SDV� O
pWDW� GH� OD� OLDLVRQ� DILQ� GH� FKRLVLU� OD�PHLOOHXUH�EDQGH�SDVVDQWH�SRVVLEOH��
�
3URWRFROH�263)�
263)��2SHQ�6KRUWHVW�3DWK�)LUVW� HVW�SOXV�SHUIRUPDQW�TXH�5,3�HW�FRPPHQFH�SHWLW�j�SHWLW�j�OH�UHPSODFHU��,O�V
DJLW�G
XQ�SURWRFROH�GH�W\SH�SURWRFROH�URXWH�OLQN��TXH�O
RQ�SRXUUDLW�WUDGXLUH�SDU�3URWRFROH�G
pWDW�GHV�OLHQV�� FHOD�VLJQLILH�TXH��FRQWUDLUHPHQW�j�5,3��FH�SURWRFROH�Q
HQYRLH�SDV�DX[ URXWHXUV� DGMDFHQWV� OH� QRPEUH� GH� VDXWV� TXL� OHV� VpSDUH�� PDLV� O
pWDW� GH� OD� OLDLVRQ� TXL� OHV�
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VpSDUH��'H�FHWWH�IDoRQ��FKDTXH�URXWHXU�HVW�FDSDEOH�GH�GUHVVHU�XQH�FDUWH�GH�O
pWDW�GX�UpVHDX�HW�SHXW�SDU�FRQVpTXHQW�FKRLVLU�j�WRXW�PRPHQW�OD�URXWH�OD�SOXV�DSSURSULpH�SRXU�XQ�PHVVDJH�GRQQp���'H SOXV�� FH� SURWRFROH� pYLWH� DX[� URXWHXUV� LQWHUPpGLDLUHV� G
DYRLU� j� LQFUpPHQWHU� OH� QRPEUH� GH�VDXWV��FH�TXL�VH�WUDGXLW�SDU�XQH�LQIRUPDWLRQ�EHDXFRXS�PRLQV�DERQGDQWH��FH�TXL�SHUPHW�G
DYRLU�XQH�PHLOOHXUH�EDQGH�SDVVDQWH�XWLOH�TX
DYHF�5,3��
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���5RXWDJH�VWDWLTXH�HW�G\QDPLTXH�DYHF�5,3Y��
�
�����2EMHFWLI�
/¶REMHFWLI�HVW�GH�FRQILJXUHU� OH� URXWDJH�VWDWLTXH�SXLV�G\QDPLTXH�j� O¶DLGH�GX�SURWRFROH�5,3Y��VXU XQ� UpVHDX� FRPSRVp� GH� PDFKLQHV� IRQFWLRQQDQW� VRXV� /LQX[� �GLVWULEXWLRQ� 'HELDQ�� HW�:LQGRZV��YHUVLRQ�������JUkFH�QRWDPPHQW�j�O¶XWLOLVDWLRQ�GH�KXEV�VZLWFKHV�HW�GH�FkEOHV�UpVHDX��
8Q UpVHDX� GRLW� rWUH� FRQVWUXLW� GH� PDQLqUH� j� FH� TX¶LO� VRLW� FRPSRVp� GH� GHX[� PDFKLQHV�IRQFWLRQQDQW�HQ�WDQW�TXH�URXWHXU��SDU�OH�ELDLV�G¶XQH�LQWHUIDFH�(WKHUQHW���
�

�����&RQILJXUDWLRQ�,3�GHV�PDFKLQHV�
&HOOH�FL�V¶HIIHFWXH�VXLYDQW�OH�SODQ�G¶DGUHVVDJH�VXLYDQW���

� OHV�DGUHVVHV�,3�VRQW�FKRLVLHV�GDQV�OD�FODVVH�G¶DGUHVVHV�SULYpHV�&���������[�\�� [ HW�\�VRQW�FKRLVLV�HQ�IRQFWLRQ�GH�O¶LQWHUIDFH�UpVHDX�FRQFHUQpH��GHX[�SDU�PDFKLQH��HW�GH� OD� GLVSRVLWLRQ� GH� OD� PDFKLQH� GDQV� OD� VDOOH� SRXU� pYLWHU� G¶pYHQWXHOV� FRQIOLWV�G¶DGUHVVDJH�SDU�OD�VXLWH��
/D PDFKLQH�VRXV�/LQX[�'HELDQ�HVW�FRQILJXUpH�GH�OD�PDQLqUH�VXLYDQWH���

� O¶LQWHUIDFH�UpVHDX��HWK���UHOLpH�DX�UpVHDX�%�HVW�SDUDPpWUpH�SDU�OD�FRPPDQGH�LIFRQILJ�HWK���������������QHWPDVN���������������XS���FHFL�PRQWH�O¶LQWHUIDFH�UpVHDX�DYHF�XQH�DGUHVVH�,3��������������HW�XQ�PDVTXH�GH�VRXV�UpVHDX���������������� O¶LQWHUIDFH�UpVHDX��HWK���UHOLpH�DX�UpVHDX�&�HVW�SDUDPpWUpH�SDU�OD�FRPPDQGH�LIFRQILJ�HWK��������������QHWPDVN���������������XS��
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6RXV� :LQGRZV� ����� OD� FRQILJXUDWLRQ� VH� IDLW� SDU� LQWHUIDFH� JUDSKLTXH� �SDQQHDX� GH�FRQILJXUDWLRQ�!�FRQQH[LRQV�UpVHDX� ��
�

� OD� SUHPLqUH� FDUWH� UpVHDX� �UHOLpH� DX� UpVHDX� $�� HVW� SDUDPpWUpH� DYHF� XQH� DGUHVVH� ,3�������������HW�XQ�PDVTXH�GH�VRXV�UpVHDX���������������GDQV�OH�SURWRFROH�7&3�,3�� OD� VHFRQGH� FDUWH� UpVHDX� �UHOLpH� DX� UpVHDX� %�� HVW� SDUDPpWUpH� DYHF� XQH� DGUHVVH� ,3��������������HW�XQ�PDVTXH�GH�VRXV�UpVHDX����������������
&HFL�IDLW��RQ�REWLHQW�OD�FRQILJXUDWLRQ�VXLYDQWH���
�
VRXV�UpVHDX QHWPDVN� #�VRXV�UpVHDX # PDFKLQH� 26�PDFKLQH

$ ������������� ������������ ������������ :LQGRZV�
% ������������� ������������� ������������� :LQGRZV�
% ������������� ������������� ������������� /LQX[�
& ������������� ������������ ������������ /LQX[�

1RXV�DYRQV�UpDOLVp�GLIIpUHQWV�WHVWV�GH�SLQJ�HQWUH�OHV�GHX[�PDFKLQHV��HW�OHXUV�LQWHUIDFHV��FDUWHV��UpVHDX UHVSHFWLYHV�SDU�O¶LQWHUPpGLDLUH�GHV�TXDWUH�DGUHVVHV�,3�j�GLVSRVLWLRQ��
�9RLFL�OD�OLVWH�UpFDSLWXODWLYH�GHV�DGUHVVHV�,3�GHV�PDFKLQHV�HW�GHV�VRXV�UpVHDX[���
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�
'HSXLV /LQX[�RQ�UpDOLVH�XQ�SLQJ�YHUV�GHV�DGUHVVHV�,3�SDU�OD�FRPPDQGH�SLQJ�DGUHVVHBLS���

� ��������������:LQGRZV�±�LQWHUIDFH���� !�oD�IRQFWLRQQH�� �������������:LQGRZV�±�LQWHUIDFH���� !�oD�QH�IRQFWLRQQH�SDV��
'H OD�PrPH�PDQLqUH��RQ�WHVWH�OHV�DGUHVVHV�VXLYDQWHV�VRXV�:LQGRZV��������

� ��������������/LQX[�±�HWK��� !�oD�IRQFWLRQQH�� �������������/LQX[�±�HWK��� !�oD�QH�IRQFWLRQQH�SDV��
/¶H[SOLFDWLRQ� HVW� OD� VXLYDQWH��� ORUVTXH� O¶RQ� SLQJH� XQH� LQWHUIDFH� UpVHDX� UHOLpH� GLUHFWHPHQW��SK\VLTXHPHQW�� j� O¶LQWHUIDFH� VRXUFH� �SDU� XQ� KXE�VZLWFK��� O¶LQWHUIDFH� GHVWLQDWLRQ� UpSRQG�FRUUHFWHPHQW�j�OD�FRQGLWLRQ�TXH�OHV�DGUHVVHV�,3�VRLHQW�GH�PrPH�FODVVH�HW�GH�PrPH�PDVTXH��(Q�UHYDQFKH��ORUVTXH�O¶RQ�SLQJH�XQH�LQWHUIDFH�TXL�QH�VH�WURXYH�SDV�VXU�OH�PrPH�FKHPLQ�SK\VLTXH��FHOOH�FL�QH�UpSRQG�SDV�FDU�OD�UHTXrWH�V¶DUUrWH�DYDQW��PrPH�VL�O¶LQWHUIDFH�VH�WURXYH�VXU�OD�PrPH�PDFKLQH�� ,O� IDXW� GRQF� HIIHFWXHU� XQ� URXWDJH� HQWUH� OHV� GHX[� FDUWHV� UpVHDX� DILQ� TXH� WRXWHV� OHV�LQWHUIDFHV�SXLVVHQW�FRPPXQLTXHU�FRUUHFWHPHQW��
�����5RXWDJH�VWDWLTXH�
/H�URXWDJH�FRQVLVWH�j�DFKHPLQHU�GHV�LQIRUPDWLRQV�j�OD�ERQQH�GHVWLQDWLRQ�j�WUDYHUV�XQ�UpVHDX��6HORQ� OH� W\SH� GX� UpVHDX�� RQ� HQYRLH� OHV� GRQQpHV� SDU� SDTXHWV� HW� RQ� FKRLVLW� OHXU� FKHPLQ� GH�GLIIpUHQWHV�PDQLqUHV��'DQV� OH� FDV� GX� URXWDJH� VWDWLTXH�� LO� V¶DJLW� G¶LQGLTXHU�PDQXHOOHPHQW� XQ�FKHPLQ GH�PDQLqUH�DUELWUDLUH��
�
3RXU FRQILJXUHU�OD�PDFKLQH�VRXV�/LQX[��RQ�HIIHFWXH�OHV�RSpUDWLRQV�VXLYDQWHV���

� RQ�XWLOLVH�OD�FRPPDQGH�URXWH�SRXU�YLVXDOLVHU�OD�WDEOH�GH�URXWDJH�� RQ� DMRXWH� XQH� URXWH� VWDWLTXH� SRXU� SHUPHWWUH� j� OD� PDFKLQH� G¶DWWHLQGUH� O¶LQWHUIDFH�H[WpULHXUH� �UpVHDX�$�� GH� OD�PDFKLQH� VRXV�:LQGRZV� HQ� XWLOLVDQW� OD� FRPPDQGH� URXWH�DGG�±QHW�������������QHWPDVN���������������JZ��������������� FHFL� VLJQLILH� TXH�/LQX[� YD� XWLOLVHU� O¶LQWHUIDFH� SDVVHUHOOH� ������������� GH� OD�PDFKLQH�:LQGRZV�SRXU�DFFpGHU�LQGLUHFWHPHQW�DX�UpVHDX�������������� RQ�YLVXDOLVH�OD�QRXYHOOH�WDEOH�GH�URXWDJH�SRXU�YpULILHU�TXH�OD�URXWH�D�ELHQ�pWp�FUppH��
7DEOH�GH�URXWDJH�VRXV�/LQX[
GHVWLQDWLRQ� JDWHZD\� QHWPDVN� IODJV PHWULF UHI XVH� LQWHUIDFH
������������ 
� �������������� 8+� �� �� �� (WK��
������������� 
� �������������� 8+� �� �� �� (WK��
������������ ������������ �������������� 8� �� �� �� (WK��
���������� 
� ���������� 8� �� �� �� /R�

6RXV�:LQGRZV�������OH�PRGH�RSpUDWRLUH�HVW�VLPLODLUH���
� RQ�YLVXDOLVH�OD�WDEOH�GH�URXWDJH�HQ�XWLOLVDQW�OD�FRPPDQGH�URXWH�SULQW�� RQ�DMRXWH�XQH�URXWH�SHUPHWWDQW�G¶DWWHLQGUH�O¶LQWHUIDFH�H[WpULHXUH�GH�OD�PDFKLQH�/LQX[�j O¶DLGH�GH�OD�FRPPDQGH�URXWH�DGG�������������PDVN����������������������������
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� OD�SDVVHUHOOH�HVW�LFL�O¶LQWHUIDFH�HWK��GH�OD�PDFKLQH�/LQX[�j�O¶DGUHVVH��������������� RQ�YLVXDOLVH�OD�QRXYHOOH�WDEOH�GH�URXWDJH�SRXU�YpULILHU�TXH�OH�FKHPLQ�D�ELHQ�pWp�FUpp��
7DEOH�GH�URXWDJH�VRXV�:LQGRZV
GHVWLQDWLRQ� JDWHZD\� QHWPDVN� IODJV PHWULF UHI XVH� LQWHUIDFH
������������ 
� �������������� 8+� �� �� �� (WK��
������������� 
� �������������� 8+� �� �� �� (WK��
������������ ������������ �������������� 8� �� �� �� (WK��
���������� 
� ���������� 8� �� �� �� /R�

'pVRUPDLV�� OHV�GLIIpUHQWV�SLQJV�TXL�QH� IRQFWLRQQDLHQW�SDV� DXSDUDYDQW� VRQW� FRUUHFWV��2Q�SHXW�SDU� H[HPSOH� DFFpGHU� j� O¶DGUHVVH� ������������ �UpVHDX� &�� GHSXLV� :LQGRZV� RX� DFFpGHU� j�O¶DGUHVVH��������������UpVHDX�$��GHSXLV�/LQX[��
�
5HPDUTXHV �

� VRXV� OHV� GHX[� PDFKLQHV� RQ� SHXW� YLVXDOLVHU� OHV� pFKDQJHV� GHV� SLQJV�j� O¶DLGH� GH� GHX[�RXWLOV�SULQFLSDX[��� OD�FRPPDQGH� WFSGXPS� VRXV�/LQX[�HW� OH�©�PRQLWHXU�UpVHDX�ª� VRXV�:LQGRZV��� LOV� VRQW� WUqV� XWLOHV� SRXU� UHSpUHU� HW� WUDFHU� WRXWH� DFWLYLWp� VXVSHFWH� VXU� XQ�UpVHDX�� VRXV�:LQGRZV�17� HW� ����� XQ� RXWLO� JUDSKLTXH� 55$6� �5RXWLQJ� DQG� 5HPRWH� $FFHVV���5RXWDJH�HW�$FFqV�'LVWDQW��SHUPHW�GH�FUpHU�GHV�URXWHV�VWDWLTXHV�VDQV�DYRLU�j�SDVVHU�SDU�XQH�OLJQH�GH�FRPPDQGH�� SRXU�VXSSULPHU�XQH�URXWH��RQ�XWLOLVH�OD�PrPH�FRPPDQGH�TXH�ORUV�G¶XQ�DMRXW��PDLV�HQ�UHPSODoDQW�DGG SDU�GHO���FHFL�SHUPHW�GH�FRUULJHU�FHUWDLQHV�HUUHXUV��

�����5RXWDJH�G\QDPLTXH�
/RUVTX
XQ�UpVHDX�DWWHLQW�XQH�WDLOOH�DVVH]�LPSRUWDQWH��LO�HVW�WUqV�IDVWLGLHX[�GH�GHYRLU�DMRXWHU�OHV�HQWUpHV� GDQV� OHV� WDEOHV� GH� URXWDJH� j� OD� PDLQ�� /D� VROXWLRQ� HVW� OH� URXWDJH� G\QDPLTXH�� &HOD�SHUPHW�GH�PHWWUH�j�MRXU�OHV�HQWUpHV�GDQV�OHV�GLIIpUHQWHV�WDEOHV�GH�URXWDJH�GH�IDoRQ�G\QDPLTXH�HW DLQVL�G¶DXWRPDWLVHU�OH�URXWDJH��
/H URXWDJH�G\QDPLTXH�SHXW�V¶DSSX\HU�VXU�GLYHUV�SURWRFROHV���5,3Y���5,3Y���(,*53��263)«�'DQV QRWUH�FDV�OH�SURWRFROH�5,3Y��VHUD�XWLOLVp��
�
7RXW�G¶DERUG��LO�HVW�QpFHVVDLUH�GH�VXSSULPHU�WRXWHV�OHV�URXWHV�VWDWLTXHV�FUppHV�SUpFpGHPPHQW�VXU OHV�GHX[�PDFKLQHV�� DILQ�G¶pYLWHU� OHV� FRQIOLWV� HW� VXUWRXW�YLVXDOLVHU� FRUUHFWHPHQW� OHV� HIIHWV�G¶XQ WHO�URXWDJH��(QVXLWH��LO�IDXW�DFWLYHU�OH�URXWDJH�,3�VXU�OHV�GHX[�PDFKLQHV��
�
6RXV /LQX[��OD�FRQILJXUDWLRQ�V¶HIIHFWXH�GH�OD�PDQLqUH�VXLYDQWH���

� RQ�DFWLYH�OH�URXWDJH�GHV�SDTXHWV�DYHF�� HFKR�©���ª�!��SURF�V\V�QHW�LSY��LSBIRUZDUG�� RQ�GpPDUUH�OH�GDHPRQ�GH�URXWDJH�5,3Y��URXWHG�DYHF�OD�SULVH�HQ�FKDUJH�G¶LQWHUIDFHV�PXOWLSOHV�
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� RQ�DFWLYH�OD�WUDFH�GHV�pFKDQJHV�j�O¶DLGH�GH�O¶DQDO\VHXU�GH�SURWRFROHV�WFSGXPS�� RQ�YLVXDOLVH�OD�WDEOH�GH�URXWDJH�j�O¶DLGH�OD�FRPPDQGH�URXWH�
6RXV�:LQGRZV��OH�URXWDJH�VH�PHW�HQ�SODFH�SDU�O¶RXWLO�JUDSKLTXH�55$6���
�

� RQ�FKHUFKH�OH�QRP�GH�OD�PDFKLQH�� GDQV�OD�SDUWLH�©�URXWDJH�,3�ª��RQ�OXL�DMRXWH�OH�SURWRFROH�5,3�� HQVXLWH�RQ�DMRXWH�XQH�QRXYHOOH�LQWHUIDFH�DYHF�OH�SURWRFROH�5,3Y��� RQ� UpSqWH� O¶RSpUDWLRQ� SRXU� OHV� GHX[� FDUWHV� �LQWHUIDFHV� ������������ HW� ��������������DILQ�TXH�OD�PDFKLQH�VRXV�/LQX[�SXLVVH�DFFpGHU�DX�EDFNERQH��UpVHDX�$���
/H URXWDJH�VLOHQFLHX[�SHUPHW�GH�QH�SDV�DYRLU�j�FRQILJXUHU�PDQXHOOHPHQW�GHV�LQWHUIDFHV�UpVHDX�FKDTXH�IRLV�TX¶XQ�RUGLQDWHXU�GX�UpVHDX�LQWHUQH�YHXW�DFFpGHU�j�XQ�UpVHDX�H[WHUQH��&HOD�SHUPHW�G¶DXWRPDWLVHU�OH�URXWDJH�VDQV�DYRLU�j�FRQILJXUHU�FKDTXH�PDFKLQH��
�
8QH�IRLV�WRXW�FHFL�PLV�HQ�SODFH��OH�URXWDJH�IRQFWLRQQH�ELHQ���OD�PDFKLQH�VRXV�:LQGRZV��DFFqGH�FRUUHFWHPHQW� DX� UpVHDX�&�HW� OD�PDFKLQH� VRXV� /LQX[� DFFqGH� FRUUHFWHPHQW� DX� UpVHDX�$�� &HV�DFFqV� V¶HIIHFWXHQW�GH�PDQLqUH�G\QDPLTXH��� VL� QRXV� UDFFRUGLRQV�XQH�PDFKLQH�DX�KXE�%�DYHF�XQH�DGUHVVH�,3�GH�W\SH������������\��HOOH�SRXUUDLW�VDQV�SUREOqPH�DFFpGHU�DX[�UpVHDX[�$�HW�&��HW FH�HQ�QH�FRQILJXUDQW�ULHQ�G¶DXWUH�TXH�O¶DGUHVVH�,3�GH�OD�QRXYHOOH�PDFKLQH��
�
/HV� WUDPHV� FLUFXODQW� VXU� OH� UpVHDX� SHXYHQW� rWUH� REVHUYpHV� VRLW� SDU� OD� FRPPDQGH� WFSGXPS��VRXV� /LQX[��� VRLW� SDU� OH� PRQLWHXU� UpVHDX� �VRXV� :LQGRZV��� /RUV� G¶XQ� SLQJ�� OHV� SDTXHWV�
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pFKDQJpV� HQWUH� OHV� PDFKLQHV� VRQW� GH� GHX[� W\SHV��� ,&03� HW� 5,3�� /HV� SDTXHWV� ,&03�FRUUHVSRQGHQW�DX[�SLQJV� �UHTXrWHV�UpSRQVHV�� UHVSHFWLIV�GHV�GHX[�PDFKLQHV��� OHV�SDTXHWV�5,3�PHWWHQW�HQ�pYLGHQFH�OH�SURWRFROH�GH�URXWDJH�XWLOLVp��HQ�O¶RFFXUUHQFH�5,3Y���$�QRWHU�TX¶LO�HVW�SRVVLEOH�GH�SLQJHU�FRQWLQXHOOHPHQW�VRXV�:LQGRZV�HQ�XWLOLVDQW�OD�FRPPDQGH�SLQJ ±W�#B,3�

1RXV�DOORQV�PDLQWHQDQW�PHWWUH�HQ�pYLGHQFH�GHX[�ODFXQHV�SURSUHV�DX�SURWRFROH�5,3��j�VDYRLU�OD�FRQYHUJHQFH�GHV�URXWHV��XQ�LWLQpUDLUH�Q¶HVW�VXSSULPp�TXH�ORUVTX¶LO�DWWHLQW�XQH�PpWULTXH�GH�����HW OD�SRVVLELOLWp�GH�ERXFOHV��
�
�������&RQYHUJHQFH�
3RXU� O¶REVHUYHU�� QRXV� DOORQV� PHWWUH� HQ� UpVHDX� GHX[� PDFKLQHV� VXSSOpPHQWDLUHV�� RUJDQLVpHV�VHORQ�OH�VFKpPD�VXLYDQW���

$ILQ�GH�JDUGHU�XQH�FHUWDLQH�FRKpUHQFH�GDQV�OH�SODQ�G¶DGUHVVDJH��RQ�UpSDUWLW�OHV�DGUHVVHV�,3�GH�OD PDQLqUH�VXLYDQWH���
�
VRXV�UpVHDX� QHWPDVN� #�VRXV�UpVHDX # PDFKLQH� 26�PDFKLQH

$ ������������� ������������ ������������ :LQGRZV�����
% ������������� ������������� ������������� :LQGRZV�����
% ������������� ������������� ������������� /LQX[�����
& ������������� ������������ ������������ /LQX[�����
& ������������� ������������ ������������ /LQX[�����
' ������������� ������������� ������������� /LQX[�����
' ������������� ������������� ������������� :LQGRZV�����
$ ������������� ������������ ������������ :LQGRZV�����
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6XU�OHV�GHX[�PDFKLQHV�DMRXWpHV��RQ�UHFRPPHQFH�OHV�RSpUDWLRQV�GH�URXWDJH�G\QDPLTXH���
� VRXV�:LQGRZV��RQ�DFWLYH�5,3�VXU�OHV�LQWHUIDFHV�UpVHDX�� VRXV�/LQX[��RQ�GpPDUUH�URXWHG�

$SUqV YpULILFDWLRQ�� WRXWHV� OHV� PDFKLQHV� VRQW� DWWHLJQDEOHV� HQWUH� HOOHV��� OH� UpVHDX� IRQFWLRQQH�ELHQ�� 2Q� YpULILH� pJDOHPHQW� OH� WUDMHW� G¶XQ� SDTXHW� VXU� OH� UpVHDX� ORUV� G¶XQ� SLQJ� HQWUH� GHX[�PDFKLQHV��� SRXU� FHOD� RQ� XWLOLVH� OHV� FRPPDQGHV� WUDFHUW� VRXV�:LQGRZV� HW� WUDFHURXWH� VRXV�/LQX[� 8QH�IRLV�OHV�WDEOHV�GH�URXWDJH�FRPSOqWH��RQ�ODQFH�XQ�SLQJ�FRQWLQX�GHSXLV�XQH�PDFKLQH�YHUV�XQH�DXWUH��VRXV�:LQGRZV���SLQJ�±W�#B,3�� VRXV�/LQX[���SLQJ�#B,3���
(QVXLWH�RQ�GpEUDQFKH�XQ�FkEOH�GX�UpVHDX�HW�RQ�REVHUYH�FH�TX¶LO�VH�SDVVH�JUkFH�DX[�WDEOHV�GH�URXWDJH�PLVHV�j�MRXU�G\QDPLTXHPHQW���
�
/RUVTXH�O¶RQ�HQOqYH�XQ�FkEOH��OHV�WDEOHV�GH�URXWDJHV�QH�VRQW�SDV�PRGLILpHV�LPPpGLDWHPHQW���OH�SURWRFROH� 5,3Y�� YD� HIIHFWXHU� ��� LWpUDWLRQV� GH� ERXFOH� DYDQW� GH� PHWWUH� j� MRXU� OHV� WDEOHV� GH�URXWDJH��� XQ� LWLQpUDLUH� QH� VHUD� VXSSULPp� TX¶DX� ERXW� GH� FHV� ��� HVVDLV�� VRLW� OH� WHPSV� GH�FRQYHUJHQFH�� &HFL� UHSUpVHQWH� XQ� LQFRQYpQLHQW� PDMHXU� GH� 5,3Y��� Oj� R�� 5,3Y�� QH� UpDOLVH�TX¶XQH�VHXOH�LWpUDWLRQ�DYDQW�GH�VXSSULPHU�OD�URXWH��
�
�������0LVH�HQ�pYLGHQFH�GH�ERXFOHV�GDQV�5,3�
8QH�ERXFOH�GH�URXWDJH�DSSDUDvW� ORUVTXH�GHX[�SDVVHUHOOHV�URXWHQW� OHV�GDWDJUDPPHV�GHVWLQpV�j�XQH�PDFKLQH�GX�UpVHDX�O
XQH�YHUV�O
DXWUH��/RUVTXH�SOXVLHXUV�SDVVHUHOOHV�VRQW�LPSOLTXpHV�GDQV�XQ ERXFOH� GH� URXWDJH�� FKDFXQH� G
HOOHV� URXWH� OHV� GDWDJUDPPHV� GHVWLQpV� j� OD�PDFKLQH� YHUV� OD�SDVVHUHOOH�VXLYDQWH�GDQV�OD�ERXFOH��/RUVTX
XQ�GDWDJUDPPH�HQWUH�GDQV�XQH�ERXFOH�GH�URXWDJH�LO�\ WRXUQH�LQGpILQLPHQW��
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�
6XU OHV�URXWHXUV�:LQGRZV��RQ�HIIHFWXH�OHV�RSpUDWLRQV�VXLYDQWHV���

� RQ� GpVDFWLYH� SRXU� OH� SURWRFROH� 5,3� OH� GpFRXSDJH� GH� O¶KRUL]RQ� �VSOLW� KRUL]RQ��� OH�WUDLWHPHQW� DQWL�SRLVRQ� �SRLVRQ� UHYHUVH� HW� OHV� PLVHV� j� MRXU� GpFOHQFKpHV� �WULJJHUHG�XSGDWHV�� RQ�DFWLYH�OHV�PLVHV�j�MRXU�WRXWHV�OHV����VHFRQGHV�VXU�O¶XQ�GHV�URXWHXUV�HW�WRXWHV�OHV����VHFRQGHV�VXU�O¶DXWUH���
/RUVTXH� O¶RQ� GpEUDQFKH� XQ� FkEOH� FRQQHFWp� j� XQH� GHV� PDFKLQHV� WRXUQDQW� VRXV� /LQX[�� RQ�V¶DSHUoRLW�TXH�OD�WDEOH�GH�URXWDJH�Q¶HVW�SDV�PLVH�j�MRXU�DYDQW�OD���LqPH�LWpUDWLRQ��PpWULTXH������/D PpWULTXH�GH� OD� URXWH�DXJPHQWH�GRQF� ORJLTXHPHQW� MXVTX¶j�����DYDQW�GH� UHWRPEHU�j���XQH�IRLV OD�WDEOH�FRUUHFWHPHQW�PLVH�j�MRXU��HWF��
2Q REVHUYH�GRQF�ORJLTXHPHQW�XQ�WHPSV�GH�UpSRQVH�SOXV�pOHYp�ORUVTXH�O¶RQ�SLQJH�OD�PDFKLQH�/LQX[��VDFKDQW�TXH�OH�WUDMHW�YD�rWUH�PRGLILp�SDU�O¶DSSDULWLRQ�G¶XQH�ERXFOH��
�
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���5RXWDJH�G\QDPLTXH�DYHF�5,3Y��HW�263)�
�
�����2EMHFWLI�
/H�EXW�GH�FH�73�HVW�G¶pWXGLHU�OHV�SURWRFROHV�GH�URXWDJH�LQWHUQH��5,3Y��HW�263)����GH�YRLU�OHV�PpFDQLVPHV�G¶DSSUHQWLVVDJH��GH�GpFRXYHUWH�GH�OD�WRSRORJLH�HW�GH�OD�FRQVWUXFWLRQ�GHV�WDEOHV�GH�URXWDJH��1RXV�XWLOLVHURQV�O¶DSSOLFDWLRQ�=HEUD�VRXV�/LQX[�SRXU�OD�FRQILJXUDWLRQ�5,3�HW�263)���

�����3ULVH�HQ�PDLQ�GH�=HEUD�
=HEUD�IRQFWLRQQH�VRXV�/LQX[�HW�%6'��&
HVW�XQ�URXWHXU�PXOWL�SURWRFROH�FRPSRVp�G
XQH�VXLWH�GH�GDHPRQV��XQ�SDU�SURWRFROH�GH�URXWDJH�G\QDPLTXH�SOXV�XQ�GpPRQ�FHQWUDO��]HEUD��XWLOLVp�SRXU�OH�URXWDJH� VWDWLTXH��'H�SOXV�� ORUVTXH� OH� URXWDJH�G\QDPLTXH�HVW�PLV�HQ�RHXYUH�� LO� HVW� FKDUJp�GH�V\QWKpWLVHU� GDQV� XQH� WDEOH� GH� URXWDJH� XQLTXH� OHV� LQIRUPDWLRQV� UDSSRUWpHV� SDU� OHV� DXWUHV�GDHPRQV��

=HEUD�QH�SHXW�SDV�GpPDUUHU�VDQV�XQ�ILFKLHU�GH�FRQILJXUDWLRQ�PLQLPDO�TXH�O¶RQ�GRLW�VDLVLU�VXU�OH�URXWHXU��PDFKLQH�/LQX[����
� RQ� pGLWH� OH� ILFKLHU� �HWF�]HEUD�]HEUD�FRQI� j� O¶DLGH� GH� OD� FRPPDQGH��� YL��HWF�]HEUD�]HEUD�FRQI���OH�PRW�GH�SDVVH�HVW�SDU�GpIDXW�]HEUD�� RQ�ODQFH�O¶DSSOLFDWLRQ�]HEUD�HQ�PRGH�GDHPRQ���]HEUD�±G�±I��HWF�]HEUD�]HEUD�FRQI�

5HPDUTXH � RQ�REWLHQW�O¶HUUHXU�VXLYDQWH���
=(%5$��FDQ
W�FUHDWH�URXWHU�DGYHUWLVHPHQW�VRFNHW��$GGUHVV�IDPLO\�QRW�VXSSRUWHG�E\�SURWRFRO�
&HFL� HVW� G�� DX� IDLW� TXH�=HEUD� VXSSRUWH� OH�SURWRFROH� ,3Y���PDLV�TX¶LO� Q¶HVW� SDV� DFWLYp� VXU� OH�QR\DX��FHOD�Q¶pWDQW�SDV�JrQDQW�SRXU�OD�VXLWH��
�
3RXU FRQILJXUHU�O¶DSSOLFDWLRQ��RQ�VH�FRQQHFWH�YLD�WHOQHW�DX GDHPRQ���

� GDQV�XQH�FRQVROH��RQ�WDSH�WHOQHW�ORFDOKRVW�]HEUD� SXLV�OH�PRW�GH�SDVVH��]HEUD��� SRXU�SDVVHU�HQ�PRGH�VXSHU�XWLOLVDWHXU��RQ�WDSH�HQDEOH� OH�PRW�GH�SDVVH�pWDQW�]HEUD�� SRXU�FRQQDvWUH�OHV�LQWHUIDFHV�GLVSRQLEOHV�VXU�OH�URXWHXU��RQ�WDSH�VKRZ�LQWHUIDFH�� SRXU�SDVVHU�HQ�PRGH�FRQILJXUDWLRQ��RQ�WDSH�FRQILJXUH�WHUPLQDO�
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� SRXU�FRQILJXUHU� OHV� LQWHUIDFHV�GX�URXWHXU��RQ� OHV�GLVWLQJXH�SDU� OHXU�QRP��HWK���HWK���SDU�OD�FRPPDQGH�VXLYDQWH���LQWHUIDFH�HWK��� RQ� GRQQH� XQH� DGUHVVH� ,3� FRQIRUPpPHQW� DX� SODQ� G¶DGUHVVDJH� GX� 73� SUpFpGHQW��� LS�DGGUHVV����������������� RQ�VRUW�GH�O¶LQWHUIDFH�HWK����H[LW�� RQ�FRQILJXUH�HWK����LQWHUIDFH�HWK��� RQ�GRQQH�O¶DGUHVVH�,3�FRUUHVSRQGDQWH���LS�DGGUHVV��������������� RQ�VRUW�GH�O¶LQWHUIDFH�HWK����H[LW�� RQ�VRUW�GX�PRGH�FRQILJXUDWLRQ���H[LW�� RQ�VDXYHJDUGH�OHV�PRGLILFDWLRQV���ZULWH�ILOH�

�����2SWLPLVDWLRQ�5,3���XWLOLVDWLRQ�GH�5,3Y��
�
�������&RQILJXUDWLRQ�VRXV�/LQX[�
$ILQ� GH� ODQFHU� OH� SURWRFROH� GH� URXWDJH� G\QDPLTXH� 5,3Y��� RQ� DFWLYH� OH� GDHPRQ� ULSG� TXL�QpFHVVLWH�O¶XWLOLVDWLRQ�G¶XQ�ILFKLHU�GH�FRQILJXUDWLRQ��HWF�]HEUD�ULSG�FRQI���

� RQ�YpULILH�TXH�URXWHG�QH�IRQFWLRQQH�SOXV��SV ±$�SRXU�YRLU�OD�OLVWH�GH�WRXV�OHV�SURFHVVXV�DFWLIV��� RQ�pGLWH�OH�ILFKLHU�GH�FRQILJXUDWLRQ�ULSG���YL��HWF�]HEUD�ULSG�FRQI�� RQ�ODQFH�OH�SURFHVVXV�ULSG�HQ�PRGH�GDHPRQ���ULSG�±G�±I��HWF�]HEUD�ULSG�FRQI�
3RXU FRQILJXUHU�OH�SURFHVVXV�ULSG� RQ�VH�FRQQHFWH�YLD�WHOQHW�DX�GDHPRQ�SXLV�RQ�SDVVH�HQ�PRGH�VXSHU�XWLOLVDWHXU�� 2Q� ODQFH� OH� SURWRFROH� GH� URXWDJH� 5,3Y�� SDU� OD� VpULH� GH� FRPPDQGHV�VXLYDQWH���

� FRQI�WHUP�� URXWHU�ULS�� YHUVLRQ���� HQG�� ZULWH�ILOH��
3RXU TXH�OH�SURFHVVXV�GH�URXWDJH�VRLW�YUDLPHQW�DFWLI��RQ�LQGLTXH�DX�URXWHXU�OHV�LQWHUIDFHV�VXU�OHVTXHOOHV�RQ�YD�H[pFXWHU�FH�SURFHVVXV���

� FRQI�WHUP�� URXWHU�ULS�� QHWZRUN����������������� HQG�� ZULWH�ILOH��
/H URXWHXU� Q¶D� DXFXQH� URXWH� j� DQQRQFHU�� RQ� OXL� SUpFLVH� GRQF� TXHOOHV� LQIRUPDWLRQV� LO� GRLW�WUDQVPHWWUH��/D�FRPPDQGH�UHGLVWULEXWH�SHUPHW�GH�FKRLVLU�OHV�SUpIL[HV�TXL�VHURQW�WUDQVPLV�VXU�OH UpVHDX���

� FRQI�WHUP�� URXWHU�ULS�
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� UHGLVWULEXWH�FRQQHFWHG�� HQG�� ZULWH�ILOH��

�������&RQILJXUDWLRQ�VRXV�:LQGRZV�
6RXV�:LQGRZV��OD�FRQILJXUDWLRQ�GH�5,3Y��V¶HIIHFWXH�SDU�OH�ELDLV�GH�O¶RXWLO�JUDSKLTXH�55$6���

� RQ�FKHUFKH�OH�QRP�GH�OD�PDFKLQH�� GDQV�OD�SDUWLH�©�URXWDJH�,3�ª��RQ�OXL�DMRXWH�OH�SURWRFROH�5,3�� RQ�DMRXWH�XQH�QRXYHOOH�LQWHUIDFH�DYHF�OH�SURWRFROH�5,3Y��PXOWL�GLIIXVLRQ�� RQ�UpSqWH�O¶RSpUDWLRQ�SRXU�OHV�GHX[�LQWHUIDFHV��������������HW����������������
8QH IRLV� OHV� URXWHXUV� FRQILJXUpV�� RQ� YpULILH� TXH� WRXWHV� OHV� PDFKLQHV� VH� UHFRQQDLVVHQW� HW�SXLVVHQW�DFFpGHU�DX[�UpVHDX[�H[WHUQHV�$�HW�&��/D�WDEOH�GH�URXWDJH�VRXV�:LQGRZV�GRLW�rWUH�GX�W\SH ��
�

8Q� GHV� GpIDXWV� GH� 5,3Y�� HVW� GH� QH� SDV� JpUHU� OHV� DGUHVVHV� GH� VRXV�UpVHDX[��0DLV� GH� WHOOHV�HQWUpHV�SHXYHQW� rWUH� DQQRQFpHV�YLD�XQH� LQWHUIDFH�DSSDUWHQDQW� j�FH� VRXV�UpVHDX�SRXU�SRXYRLU�EpQpILFLHU�GX�PDVTXH�TXL�\�HVW� DWWDFKp�HW� rWUH� FRUUHFWHPHQW� LQWHUSUpWpHV��(QILQ��5,3�PHW�XQ�WHPSV� DVVH]� ORQJ� �TXHOTXHV�PLQXWHV�� SRXU� VH� VWDELOLVHU� DSUqV� OD� GpIDLOODQFH�G
XQH� OLDLVRQ�RX�G
XQ�URXWHXU�FH�TXL�SHXW�RFFDVLRQQHU�GHV�ERXFOHV�GH�URXWDJH��
/HV DPpOLRUDWLRQV�GH�5,3Y��VRQW�OHV�VXLYDQWHV���

� GLIIXVLRQ�GHV�PDVTXHV�GH�VRXV�UpVHDX[�DVVRFLpV�DX[�DGUHVVHV�UpVHDX[��5,3Y��Q
XWLOLVH�TXH�OHV�PDVTXHV�UpVHDX�SDU�GpIDXW��� XWLOLVDWLRQ� G
DGUHVVHV� PXOWLFDVW� SRXU� GLIIXVHU� OHV� YHFWHXUV� GH� GLVWDQFH� DX� OLHX�G
DGUHVVHV�GH�EURDGFDVW��FH�TXL�UpGXLW�O
HQFRPEUHPHQW�VXU�OH�UpVHDX�� VXSSRUW�GH�O
DXWKHQWLILFDWLRQ�HQ�WUDQVSRUWDQW�XQ�PRW�GH�SDVVH�FU\SWp�DYHF�0'��� LQWHURSpUDELOLWp�HQWUH�SURWRFROHV�GH�URXWDJH�HQ�GLIIXVDQW�GHV�URXWHV�DSSULVHV�j�SDUWLU�G
DXWUHV�SURWRFROHV�
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�����5RXWDJH�G\QDPLTXH�DYHF�263)�HW�URXWHXU�&,6&2�
�
263) HVW�XQ�SURWRFROH�j�O¶pWDW�GH�OLHQ���LO�WUDQVPHW�VXU�OH�UpVHDX�XQLTXHPHQW�OHV�PRGLILFDWLRQV�GH OD�WDEOH�GH�URXWDJH�HW�SHUPHW�GH�FDQDOLVHU�OH�WUDILF�HQ�GpFRXSDQW�OH�UpVHDX�HQ�]RQHV�RX�DUHD�
2Q FRQVWUXLW�OH�UpVHDX�GH�OD�PDQLqUH�VXLYDQWH���
�

�������0LVH�HQ�SODFH�VRXV�:LQGRZV������
3RXU�FHOD�RQ�XWLOLVH�O¶RXWLO�JUDSKLTXH�55$6���

� RQ�VXSSULPH�OH�SURWRFROH�5,3�GH�WRXWHV�OHV�LQWHUIDFHV�DILQ�G¶pYLWHU�G¶pYHQWXHOV�FRQIOLWV�� RQ�GpILQLW�OH�QXPpUR�GH�]RQH�HW�RQ�DMRXWH�OHV�UpVHDX[�TX¶HOOH�JqUH�� RQ�GpVDFWLYH�OHV�PRWV�GH�SDVVH�HQ�FODLU�� RQ�DMRXWH�O¶LQWHUIDFH�FRQQHFWpH�DX�UpVHDX�LQWHUQH�� RQ� YpULILH� TXH� OH� URXWHXU� Q¶HVW� SDV� GpILQL� FRPPH� ©�URXWHXU� IURQWLqUH� GH� V\VWqPH�DXWRQRPH�ª��
�������0LVH�HQ�SODFH�VRXV�/LQX[�'HELDQ�
3RXU�ODQFHU�OH�SURWRFROH�GH�URXWDJH�G\QDPLTXH�263)��LO�IDXW�GpVDFWLYHU�OH�SURWRFROH�5,3Y��HW�DFWLYHU� OH� GDHPRQ� RVSIG� TXL� QpFHVVLWH� O¶XWLOLVDWLRQ� G¶XQ� ILFKLHU� GH� FRQILJXUDWLRQ��HWF�]HEUD�RVSIG�FRQI���

� FRQI�WHUP�� QR�URXWHU�ULS�� HQG�� RVSIG�±G�±I��HWF�]HEUD�RVSIG�FRQI��
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2Q�HIIHFWXH�OD�VpTXHQFH�VXLYDQWH�SRXU�263)���
� URXWHU�RVSI�� QR�UHGLVWULEXWH�ULS�� QHWZRUN�����������������DUHD���������� QHWZRUN����������������DUHD���������� HQG�� ZULWH�ILOH��

�������0LVH�HQ�SODFH�VXU�OH�URXWHXU�&LVFR������
3RXU� FRQILJXUHU� OH� URXWHXU�� RQ� XWLOLVH� WHOQHW� GH� OD� PrPH� PDQLqUH� TXH� SRXU� VH� FRQQHFWHU� j�=HEUD� 0DOKHXUHXVHPHQW�OD�FRPPDQGH�QR URXWHU�ULS�QH�IRQFWLRQQH�SDV��SOXV�SUpFLVpPHQW�OD�FRPPDQGH�URXWHU� GDQV�QRWUH�FDV��FH�TXL�UHQG�WRXWH�FRQILJXUDWLRQ�263)�LPSRVVLEOH��
�

���&RQFOXVLRQ�
�
&HV�GHX[�73V�QRXV�RQW�SHUPLV�GH�YRLU�GH�PDQLqUH�SUDWLTXH�GLIIpUHQWHV� IDFHWWHV�GX� URXWDJH��$LQVL� QRXV� DYRQV� SX� GpFRXYULU� SOXVLHXUV� IDoRQV� GH� UpDOLVHU� XQ� WHO� URXWDJH�� DYHF� GLIIpUHQWV�SURWRFROHV� HW� GDQV� GLIIpUHQWHV� VLWXDWLRQV�� 1RXV� DYRQV� UpDOLVp� FHWWH� DSSURFKH� j� OD� IRLV� VRXV�HQYLURQQHPHQW�:LQGRZV�HW�VRXV�V\VWqPH�/LQX[��HW�FH�DYHF�GLIIpUHQWV�SURWRFROHV�WHOV�TXH�5,3��5,3Y���5,3Y���HW�263)��TXH�QRXV�Q¶DYRQV�SDV�SX�IDLUH�IRQFWLRQQHPHQW�FRUUHFWHPHQW��
&RPPH�H[SOLTXp�GDQV�OD�SDUWLH������OH�SURWRFROH�263)�HVW�PRLQV�ORXUG�TXH�OH�SURWRFROH�5,3�HQ� WHUPH�GH� WUDILF�FDU� LO�\�D�PRLQV�G¶LQIRUPDWLRQ�TXL�FLUFXOH�HQWUH� OHV� URXWHXUV��'H�SOXV�� OH�SURWRFROH�263)�QH�QpFHVVLWH�SDV�O¶LQFUpPHQWDWLRQ�GX�QRPEUH�GH�VDXWV��
1pDQPRLQV�� O¶DOJRULWKPH� TX¶XWLOLVH� OH� SURWRFROH� 263)� HVW� UHODWLYHPHQW� ORXUG� HQ� WHUPH� GH�FDOFXOV�FH�TXL�VH�WUDGXLW�SDU�XQH�FKDUJH�LPSRUWDQWH�HQ�UHVVRXUFHV�V\VWqPH���3RXU�OLPLWHU�FHW�LQFRQYpQLHQW��LO�IDXGUDLW�UpGXLUH�OH�QRPEUH�GH�URXWHXUV�YRLVLQV�SRXU�GLPLQXHU�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV��
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$11(;(6�

3ODQ�G¶DGUHVVDJH�,3��73���
�
&KDTXH WDEOH� SRVVqGH� XQ� QXPpUR�� FHOXL�FL� VHUD� XWLOLVp� SRXU� FRPSRVHU� O¶DGUHVVH� ,3� GHV�GLIIpUHQWHV�PDFKLQHV��
�
5pVHDX�$�
7RXWHV� OHV�PDFKLQHV�:LQGRZV�VRQW�FRQQHFWpHV�DX�EDFNERQH��(OOHV�SRVVpGHURQW�GHV�DGUHVVHV�,3 FKRLVLHV�GDQV� OD�FODVVH�����������;�±���������������DYHF�;�FRUUHVSRQGDQW�DX�QXPpUR�GH�WDEOH��
�
5pVHDX�%�
2Q�GLVSRVH�G¶XQH�SODJH�G¶DGUHVVHV�GH�FODVVH�&���������<���±���������������DYHF�<� ���
;�R� ;�FRUUHVSRQG�DX�QXPpUR�GH�WDEOH��2Q�FKRLVLW�HQVXLWH�O¶DGUHVVH�OLEUH�GX�GpEXW�GH�OD�SODJH�SRXU�/LQX[�HW�FHOOH�GH�ILQ�GH�SODJH�SRXU�:LQGRZV��
�
5pVHDX�&�
7RXWHV� OHV�PDFKLQHV�/LQX[�SRVVqGHQW�GHV�DGUHVVHV� ,3�FKRLVLHV�GDQV� OD�FODVVH�����������;�±���������������DYHF�;�FRUUHVSRQGDQW�DX�QXPpUR�GH�WDEOH��
�

3UpVHQWDWLRQ�GX�URXWHXU�&LVFR�������73���
�
&H URXWHXU�SRVVqGH�WURLV�LQWHUIDFHV���HWKHUQHW���%DVH7�HW�GHX[�OLHQV�VpULH�V\QFKURQH�KDXW�GpELW��MXVTX¶j���0ELWV�V���XQ�SRUW�GH�FRQVROH�SRXU�\�FRQQHFWHU�XQ�WHUPLQDO��XQ�SRUW�DX[LOLDLUH�SRXU�OHV EDFNXSV��/D�YHUVLRQ�GH�O¶,26�HVW��������O¶DFFqV�FRQVROH�QpFHVVLWH��������1���DYHF�FRQWU{OH�GH IOX[�PDWpULHO���OH�PRW�GH�SDVVH�SRXU�O¶DFFqV�j�GLVWDQFH�HVW�FLVFR��/H�PRW�GH�SDVVH�GX�PRGH�SULYLOpJLp��RX�PRGH�HQDEOH��TXL�SHUPHW�OD�FRQILJXUDWLRQ�FRPSOqWH�GX�URXWHXU�HVW�HQDEOH�

3RXU FRQILJXUHU�OH�URXWHXU�LO�H[LVWH�SOXVLHXUV�SRVVLELOLWpV���
� XQ� XWLOLWDLUH� JUDSKLTXH� VRXV�:LQGRZV� �FRQILJPDNHU� SRXU� OD� FRQILJXUDWLRQ� GH� EDVH��DGUHVVH�,3��LQWHUIDFH��PDLV�SDV�SRXU�OH�URXWDJH�263)�� FRQQH[LRQ�DYHF�XQ�WHUPLQDO�VXU�OD�OLDLVRQ�VpULH�� XQ�WHOQHW VXU�OH�URXWHXU�� XWLOLVDWLRQ�G¶XQ�QDYLJDWHXU�KWWS��
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�
$SHUoX�GHV�FRPPDQGHV�,26�
� � YLVXDOLVDWLRQ�GH� OD� FRQILJXUDWLRQ�DFWXHOOH��� VKRZ� UXQQLQJ�FRQILJ� HQ�PRGH�SULYLOpJLp��HQDEOH�� FRQILJXUDWLRQ�GX�URXWHXU���FRQILJXUH�HQ�PRGH�SULYLOpJLp�� DLGH�VXU�OD�V\QWD[H�GHV�FRPPDQGHV���FRPPDQGH�"�� VXSSUHVVLRQ�G¶XQH�FRQILJXUDWLRQ���QR�FRQILJXUH�HQ�PRGH�SULYLOpJLp�� VRUWLH�GX�PRGH�FRQILJXUH���H[LW�

([HPSOH�G¶XQ�ILFKLHU�GH�FRQILJXUDWLRQ�&LVFR�
�
KRVWQDPH�&LVFR�����QR�VQPS�VHUYHU�ORFDWLRQ�QR�VQPS�VHUYHU�FRQWDFW��HQDEOH�SDVVZRUG�HQDEOH���LS�VXEQHW�]HUR�QR�LS�GRPDLQ�ORRNXS�LS�URXWLQJ��LQWHUIDFH�(WKHUQHW����QR�VKXWGRZQ��GHVFULSWLRQ�FRQQHFWHG�WR�(WKHUQHW/$1��LS� DGGUHVV� �����������������������������NHHSDOLYH�����LQWHUIDFH�6HULDO����VKXWGRZQ��QR�GHVFULSWLRQ��QR�LS�DGGUHVV��LQWHUIDFH�6HULDO���

VKXWGRZQ��QR�GHVFULSWLRQ��QR�LS�DGGUHVV��URXWHU�ULS��YHUVLRQ����QHWZRUN���������������QR�DXWR�VXPPDU\��LS�KWWS�VHUYHU�QR�LS�QDPH�VHUYHU�VQPS�VHUYHU�FRPPXQLW\�SXEOLF�UR��OLQH�FRQVROH����SDVVZRUG�FLVFR��ORJLQ��H[HF�WLPHRXW������OLQH�YW\������SDVVZRUG�FLVFR��ORJLQ��HQG
�


