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2IILFH� &HQWUDO� GH� OD� &RRSpUDWLRQ� j� O
(FROH� �2�&�&�(��� HVW� XQH� )pGpUDWLRQ� 1DWLRQDOH� GHV� $VVRFLDWLRQV� 'pSDUWHPHQWDOHV� TXL� UpXQLVVHQW�QRWDPPHQW�GHV�PHPEUHV��SHUVRQQHV�PDMHXUHV�RX�PLQHXUHV��UHJURXSpV�GDQV�O·HQVHLJQHPHQW�ODwTXH�HQ�FRRSpUDWLYHV�VFRODLUHV�RX�IR\HUV�FRRSpUDWLIV�'DQV�OH�SUHPLHU�HW�OH�VHFRQG�GHJUp��OHV�FRRSpUDWLYHV�VFRODLUHV�GpVLJQHQW�OHV�FODVVHV�RUJDQLVpHV�SpGDJRJLTXHPHQW�VHORQ�OHV�SULQFLSHV�GH�OD�FRRSpUDWLRQ�j�O·pFROH�� PpWKRGH�DFWLYH�G·pGXFDWLRQ�FLYLTXH�HW�LQWHOOHFWXHOOH���'DQV� OH� VHFRQG� GHJUp�� OHV� IR\HUV� FRRSpUDWLIV� VRQW� GHVJURXSHPHQWV� G·pOqYHV� JpUpV� SDU� HX[� DYHF� OH� FRQFRXUV� GHV� DGXOWHV� HQ� YXH�G·DFWLYLWpV�FRPPXQHV�
&HV� FRRSpUDWLYHV� VFRODLUHV� HW� FHV� IR\HUV� FRRSpUDWLIV� SDUWLFLSHQW� DX[� SURMHWV� pGXFDWLIV� DYHF� OHV� SDUHQWV� HW� OHV� SDUWHQDLUHV� GH� O
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7,75(�, ��%87��&20326,7,21��'85((�(7�6,(*($UWLFOH�� �/D�SUpVHQWH�$VVRFLDWLRQ D�SRXU�REMHW�GH�SHUPHWWUH�HW�GH�IDYRULVHU�j�WRXV�OHV�GHJUpV��GDQV�OHV�pFROHV�HW�OHV�pWDEOLVVHPHQWV ODwTXHV G¶HQVHLJQHPHQW�HW�G¶pGXFDWLRQ GX�GpSDUWHPHQW��OD�FUpDWLRQ�GH�FRRSpUDWLYHV�VFRODLUHV�HW�GH�IR\HUV�FRRSpUDWLIV �,QVSLUpH� SDU� XQ� LGpDO� GH� SURJUqV� KXPDLQ�� OD� SUpVHQWH� $VVRFLDWLRQ� VH� GRQQH� SRXU� EXW� O¶pGXFDWLRQ� FLYLTXH�� PRUDOH�� VRFLDOH�� pFRQRPLTXH� HW�LQWHOOHFWXHOOH�GHV�FRRSpUDWHXUV �D�� HQ� GLIIXVDQW� HW� SURPRXYDQW� XQH� SKLORVRSKLH� HW� XQH� SUDWLTXH� GH� OD� FRRSpUDWLRQ� ± PpWKRGH� DFWLYH� G¶pGXFDWLRQ� PRUDOH�� FLYLTXH� HW�LQWHOOHFWXHOOH� ± SRXU� GpYHORSSHU� O¶HVSULW� G¶HQWUDLGH� HW� GH� VROLGDULWp�� VWLPXOHU� OHV� LQLWLDWLYHV� HQ� YXH� GX� WUDYDLO� HQ� FRPPXQ�� GRQQHU� OH� VHQV� GHV�UHVSRQVDELOLWpV�HW�SHUPHWWUH�O¶DSSUHQWLVVDJH�GH�OD�OLEHUWp��GH�OD�GpPRFUDWLH��GH�OD�IUDWHUQLWp�HW�GH�OD�FLWR\HQQHWp�E��HQ�HQFRXUDJHDQW� O¶pGXFDWLRQ�FRRSpUDWLYH�SDU� OD�SUDWLTXH�HW� O¶HQVHLJQHPHQW�GH� OD�FRRSpUDWLRQ�GDQV� OH�FDGUH�JpQpUDO�GHV�SURJUDPPHV�HW�UqJOHPHQWV�RIILFLHOV�F��HQ�FRQWULEXDQW�j� O¶RXYHUWXUH�GH� O¶(FROH�VXU�VRQ�HQYLURQQHPHQW�KXPDLQ��VRFLDO��pFRQRPLTXH��FXOWXUHO��pGXFDWLI�HW�VSRUWLI�SDU� O¶DVVRFLDWLRQ�GHV�SDUWHQDLUHV�GH�O¶(GXFDWLRQ�G��HQ�RUJDQLVDQW�GHV�VHUYLFHV�FRRSpUDWLIV�SHUPHWWDQW�QRWDPPHQW�DX[�FRRSpUDWLYHV�VFRODLUHV�HW�IR\HUV�FRRSpUDWLIV�TX¶HOOH�UHJURXSH��GH�PHWWUH�HQ�°XYUH�OHXUV�SURMHWV�HQWUDQW�GDQV�OD�OLVWH�QRQ�H[KDXVWLYH�LQVFULWH�j�O¶DUWLFOH����G��GHV�6WDWXWV�GH�OD�)pGpUDWLRQ�GH�O¶2&&(�H��HQ�FRQGXLVDQW�GHV�DFWLRQV�GH�IRUPDWLRQ�HW�G¶LQIRUPDWLRQ�DXSUqV�GHV�HQVHLJQDQWV�HW�G¶DXWUHV�PHPEUHV�GH�OD�FRPPXQDXWp�VFRODLUH�I��HQ�HIIHFWXDQW�RX�HQ�SDUWLFLSDQW�j�WRXWH�RSpUDWLRQ��DX�QLYHDX�ORFDO��QDWLRQDO�RX�LQWHUQDWLRQDO��LQGLVVRFLDEOH�GH�O¶DFWLYLWp�SpGDJRJLTXH�TXL�FRQWULEXH�SDU�QDWXUH�j�O¶DSSUHQWLVVDJH�GH�OD�FLWR\HQQHWp�HW�YLVH�j�O¶DXWRQRPLH�GH�O¶HQIDQW��QRWDPPHQW�FRRSpUDWLYHV�GH�TXDUWLHU�RX�GH�VHFWHXU��YHQWH�GHV�SURGXLWV�HW�REMHWV�IDEULTXpV�SDU�O¶HQIDQW�
$UWLFOH�� �/¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�GH�O¶2&&(�H[HUFH�VRQ�DFWLYLWp�QRWDPPHQW�SDU�OHV�PR\HQV�VXLYDQWV �� SXEOLFDWLRQ�GH�GRFXPHQWV�VXU�WRXV�VXSSRUWV�� RUJDQLVDWLRQ�GH�FRQIpUHQFHV��FRXUV��VWDJHV��H[SRVLWLRQV�� UDVVHPEOHPHQWV�GH�FRRSpUDWHXUV�VFRODLUHV�DX[�GLYHUV�pFKHORQV�� PDQLIHVWDWLRQV��MHX[�HW�IrWHV�� DWWULEXWLRQ�GH�UpFRPSHQVHV�HW�SUL[�GLYHUV�� HQFRXUDJHPHQW�DX[�FRRSpUDWLYHV�HW�OHXUV�JURXSHPHQWV�G¶DQLPDWLRQ�� FUpDWLRQ�GH�VHUYLFHV�FRPPXQV�(Q�RXWUH��O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�PHW�HQ�°XYUH�WRXW�DXWUH�PR\HQ�SURSUH�j�SRXUVXLYUH�HW�j�GpYHORSSHU�VRQ�REMHW�VRFLDO�$UWLFOH�� �/D�GXUpH�GH�O¶$VVRFLDWLRQ�HVW�LOOLPLWpH���6RQ�6LqJH�HVW�IL[p�SDU�GpFLVLRQ�GH�VRQ�&RQVHLO�G¶$GPLQLVWUDWLRQ�$UWLFOH�� �/¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�VH�FRPSRVH �D� GH�PHPEUHV�DFWLIV ��� OHV� pOqYHV� HW� SHUVRQQHOV� HQVHLJQDQWV� DIIHFWpV� j� OD� FODVVH�� � j� O¶pFROH�� j� O¶(3/(�� DGKpUDQW� DX[� SUpVHQWV� 6WDWXWV�� TXL� VH� UHJURXSHQW� HQ�FRRSpUDWLYHV�HW�IR\HUV�FRRSpUDWLIV��DJUppV�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO �� OHV� )R\HUV� 6RFLR�(GXFDWLIV� RX� OHV�0DLVRQV� GHV� /\FpHQV� UpJXOLqUHPHQW� GpFODUpV�� DGKpUDQW� DX[� SUpVHQWV� 6WDWXWV� HW� DJUppV� SDU� OH� &RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO �� OHV�PLQHXUV�HW�SHUVRQQHV�PDMHXUHV��FHOOHV�FL�PHPEUHV��GH�O¶HQVHLJQHPHQW�SXEOLF��TXL�DGKqUHQW�DX[�SUpVHQWV�6WDWXWV�HW�TXL�VH�UHJURXSHQW�HQ�FRRSpUDWLYH�GH�TXDUWLHU�RX�GH�VHFWHXU�DJUppH�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO �



� OHV SHUVRQQHV�PDMHXUHV�GH�O¶HQVHLJQHPHQW�SXEOLF�TXL��j�WLWUH�LQGLYLGXHO��DVVXUHQW�XQ�U{OH�G¶DQLPDWLRQ�RX�GH�WXWHOOH�DXSUqV�G¶XQH�FRRSpUDWLYH�RX�G¶XQ� IR\HU��RX�G¶XQ�HQVHPEOH�GH�FRRSpUDWLYHV��RX�GH� OD�SUpVHQWH�$VVRFLDWLRQ��&HV�SHUVRQQHV�DGKpUDQW�DX[�SUpVHQWV�6WDWXWV�� �VRQW�DJUppHVDQQXHOOHPHQW SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO �E� GH�PHPEUHV� DVVRFLpV��SHUVRQQHV� SK\VLTXHV� RX�PRUDOHV� DJUppHV DQQXHOOHPHQW HQ� FHWWH� TXDOLWp� SDU� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO��TXL�DSSRUWHQW�j�O¶$VVRFLDWLRQ�XQH�FRQWULEXWLRQ�DFWLYH��PDWpULHOOH��ILQDQFLqUH�RX�PRUDOH �F� GH�PHPEUHV�G¶KRQQHXU��SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�QRPPpHV�SDU�O¶$VVHPEOpH�*pQpUDOH�GH�O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�VXU�SURSRVLWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO��HQ�UDLVRQ GHV�VHUYLFHV�UHQGXV�j�O¶$VVRFLDWLRQ�$UWLFOH�� �/HV�PHPEUHV�DFWLIV�FRQWULEXHQW�VHORQ� OHXUV�SRVVLELOLWpV� ILQDQFLqUHV�DX�IRQFWLRQQHPHQW�GH� O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH��GH� OD�FRRSpUDWLYH�HW�GHV�IR\HUV�FRRSpUDWLIV�� HQ�YHUVDQW� XQH�FRWLVDWLRQ�DQQXHOOH�GRQW� OHV�PRGDOLWpV�GH�FDOFXO� VRQW� IL[pHV�HQ�$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH��RX� HQ�SDUWLFLSDQW�DFWLYHPHQW�j�OD�YLH�FRRSpUDWLYH ��� SRXU� OHV�PHPEUHV� DFWLIV� GpILQLV� DX[� DOLQpDV� �� HW� �� GX� D�� GH� O¶DUWLFOH� ��GHV� SUpVHQWV�6WDWXWV�� O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH� FRQVHUYH� SRXU� VRQ�IRQFWLRQQHPHQW� SURSUH� XQH� VRPPH� pJDOH� DX� SURGXLW� GH� OD� FRWLVDWLRQ� GH� EDVH� SDU� OH� QRPEUH� GH�PHPEUHV� DFWLIV� LQVFULWV� GDQV� OH� UHVVRUW� GH� OD�FRRSpUDWLYH� RX� GX� IR\HU� FRRSpUDWLI�� HW� ODLVVH� j� OHXU� GLVSRVLWLRQ� OH� VROGH� VXU� OH� FRPSWH� RXYHUW� SDU� O¶$VVRFLDWLRQ� 'pSDUWHPHQWDOH� DX� QRP� GH� OD�FRRSpUDWLYH�GH�FODVVH��G¶pFROH�RX�GH�TXDUWLHU�RX�GX�IR\HU�FRRSpUDWLI �� SRXU�OHV�PHPEUHV�DFWLIV�GpILQLV�j�O¶DOLQpD���GX�D��GH�O¶DUWLFOH���GHV�SUpVHQWV�6WDWXWV��O¶$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH�IL[H�OD�FRWLVDWLRQ�GXH�HQ�IRQFWLRQ�GX�QRPEUH�G¶DGKpUHQWV�TXH�FRPSRUWHQW�OHV�)R\HUV�6RFLR�(GXFDWLIV�RX�OHV�0DLVRQV�GHV�/\FpHQV�� SRXU�OHV�PHPEUHV�DFWLIV�GpILQLV�j�O¶DOLQpD���GX�D��GH�O¶DUWLFOH���GHV�SUpVHQWV�6WDWXWV��O¶$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH�IL[H�OD�FRWLVDWLRQ�GXH�/HV�DXWUHV�PHPEUHV�VRQW�GLVSHQVpV�GH�FRWLVDWLRQ�$XFXQ�UDFKDW�GHV�FRWLVDWLRQV�Q¶HVW�SRVVLEOH$UWLFOH�� �/D�TXDOLWp�GH�PHPEUH�GH�O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�VH�SHUG ����SRXU�OHV�PHPEUHV�DFWLIV �D��UpXQLV�HQ�FRRSpUDWLYH�GH�FODVVH��G¶pFROH�RX�GH�TXDUWLHU��RX�HQ�IR\HU�FRRSpUDWLI �� SDU�OD�YRORQWp�GH�OHXUV�PHPEUHV�GH�QH SOXV�VH�FRQVWLWXHU�HQ�FRRSpUDWLYH�RX�IR\HU�FRRSpUDWLI�� SDU�OH�UHWUDLW�GH�O¶DJUpPHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO �E��OHV�)R\HUV�6RFLR�(GXFDWLIV�RX�0DLVRQV�GHV�/\FpHQV �� SDU�OH�UHWUDLW�YRORQWDLUH�GH�FHX[�FL�� SDU�OH�UHWUDLW�GH�O¶DJUpPHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO�� SDU�GLVVROXWLRQ �F��SRXU�OHV�PHPEUHV�j�WLWUH�LQGLYLGXHO �� SDU�OD�GpPLVVLRQ�YRORQWDLUH�� SDU� OD�UDGLDWLRQ�SURQRQFpH�SRXU�PRWLI�JUDYH�SDU� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO��VDXI�UHFRXUV�pYHQWXHO�j� O¶$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH�� SDU�OH�GpFqV �����SRXU�OHV�PHPEUHV�DVVRFLpV �� SDU�OH�UHWUDLW�GH�O¶DJUpPHQW�� SRXU�OHV�SHUVRQQHV�SK\VLTXHV ��SDU�OH�GpFqV�RX�OD�GpPLVVLRQ�YRORQWDLUH�� SRXU�OHV�SHUVRQQHV�PRUDOHV ��SDU�GLVVROXWLRQ�RX�OH�UHWUDLW�YRORQWDLUH �����SRXU�OHV�PHPEUHV�G¶KRQQHXU �� SDU�OD�GpPLVVLRQ�YRORQWDLUH�� SDU�OD�UDGLDWLRQ�SURQRQFpH�SRXU�PRWLI�JUDYH�SDU�O¶$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH�� SDU�OH�GpFqV�7,75(�,,�² $'0,1,675$7,21�(7�)21&7,211(0(17�$UWLFOH�� �6HXOV�VRQW�pOLJLEOHV�OHV�PHPEUHV�DFWLIV�kJpV�G¶DX�PRLQV���DQV�/H�QRPEUH�G¶$GPLQLVWUDWHXUV�HVW�IL[p�SDU�O¶$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH��LO�VHUD�FRPSULV�HQWUH���HW����pOXV�/HV� SHUVRQQHOV� IRQFWLRQQDLUHV� HQ� VLWXDWLRQ� GH GpWDFKHPHQW� DXSUqV� GH� OD� )pGpUDWLRQ� HW�PHPEUHV� DFWLIV� G¶XQH�$VVRFLDWLRQ�'pSDUWHPHQWDOH� VRQW�pOLJLEOHV�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO�/HXU�QRPEUH�GHPHXUHUD�LQIpULHXU�j����,OV�QH�SRXUURQW�RFFXSHU�DXFXQH�IRQFWLRQ�DX�VHLQ�GX�%XUHDX�/H�QRPEUH�G¶$GPLQLVWUDWHXUV�PLQHXUV�QH�SHXW�rWUH�VXSpULHXU�j����,OV�QH�SHXYHQW�rWUH�PHPEUHV�GX�%XUHDX�/HV�PHPEUHV�DFWLIV�PLQHXUV�VRQW�pOHFWHXUV�HW�pOLJLEOHV��VDQV�DXWRULVDWLRQ�OpJDOH�QL�DXWRULVDWLRQ�SDUHQWDOH�/HV� PHPEUHV� GX� &RQVHLO� G¶$GPLQLVWUDWLRQ� 'pSDUWHPHQWDO� VRQW� pOXV� HW� VLqJHQW� j� WLWUH� SHUVRQQHO� SRXU� XQH� GXUpH� GH� WURLV� DQV�� /H� &RQVHLO�G¶$GPLQLVWUDWLRQ�HVW�UHQRXYHODEOH�SDU�WLHUV�FKDTXH�DQQpH�/HV�PHPEUHV�VRUWDQWV�VRQW�UppOLJLEOHV�(Q�FDV�GH�YDFDQFH�GH�SRVWH�� LO�HVW�SURFpGp� OH�SOXV� UDSLGHPHQW�SRVVLEOH�j�XQH�QRXYHOOH�GpVLJQDWLRQ�SDU� OD�SOXV�SURFKDLQH�$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH��/HV�SRXYRLUV�GHV�PHPEUHV�DLQVL�pOXV�SUHQQHQW�ILQ�j�O¶pSRTXH�R��GHYDLW�QRUPDOHPHQW�H[SLUHU�OH�PDQGDW�GHV�PHPEUHV�UHPSODFpV�(Q�FDV�GH�FDUHQFH�GH�GLULJHDQWV���QRPEUH�G¶DGPLQLVWUDWHXUV�LQIpULHXU�j�����FRQVWDWpH�SDU��XQH�$VVHPEOpH�*pQpUDOH�'pSDUWHPHQWDOH�UpJXOLqUHPHQW�FRQYRTXpH��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�1DWLRQDO��GH�OD�)pGpUDWLRQ�2&&(��DYHUWL��VH�VXEVWLWXH�GH�GURLW�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�'pSDUWHPHQWDO��GH�IDLW�LQFDSDEOH�G¶DGPLQLVWUHU�O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH��HW�FH�SRXU�XQH�SpULRGH�PD[LPDOH�FRPSUHQDQW�OHV�VHPDLQHV�UHVWDQW�j�FRXULU�GH�OD�GDWH�
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