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3D\VDJH�VRFLR�pFRQRPLTXH�IU��HW�HXURSpHQ$FWXDOLWp�LQWHUFXOW�
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³�7RXULVPH���0DQDJHPHQW�WRXULVWLTXH ´³ 0DQDJW��JOREDO ´
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 &RQVHLOV�PpWKRGRORJLTXHV ��&HQWUH�GH�/LQJXLVWLTXH�$SSOLTXpH�GH�%HVDQoRQ��&/$�

 &$$ ��&HQWUH�G¶DXWR�DSSUHQWLVVDJH�GX�&&&/

� 00��6FKPLGW����������/H�1LQDQ������� �������� ��GH�PrPH ��00��*DXWKHURW��'LUHFWHXU�GX�&/$����������$XJp���������



BBB �

� &(57,),&$7,216�± /H� ODQFHPHQW� GX�'(/) HW�GX�'$/) GDQV� OH�/DQG�GH�%UrPH�HW�HQ�SDUWLFXOLHU�GDQV�OH�SURMHW�UHPRQWH��SRXU�VD�SKDVH�G¶H[SpULPHQWDWLRQ��j�IpYULHU�������&HV�GHX[�GLSO{PHV�� UHFRQQXV� DX� SODQ� LQWHUQDWLRQDO� HW� GpOLYUpV� SDU� OH� 0LQLVWqUH� GH� O¶(GXFDWLRQ�1DWLRQDOH�� DSSRUWHQW� XQH� UpSRQVH� DGDSWpH� DX[� DWWHQWHV� GHV� DXWRULWpV� XQLYHUVLWDLUHV�GpVLUHXVHV�GH�YRLU�GDQV�OH�SURMHW�XQ�SURJUDPPH�GH�IRUPDWLRQ�GLSO{PDQW�HW�DX[�EHVRLQV�GHV�pWXGLDQWV�QRQ�URPDQLVWHV��0DOJUp�XQH� FHUWDLQH� ORXUGHXU� FRQVWLWXWLYH�� OH�'(/)�HW� OH�'$/)�SHUPHWWHQW�GH�YDORULVHU�OHV�FRQQDLVVDQFHV�SUpFpGHPPHQW�DFTXLVHV�SDU�OHV�pWXGLDQW�H�V�DX�O\FpH�HW�GH�OHV�DPHQHU�j�XQ�FRPSOpPHQW� LPSRUWDQW� GH� IRUPDWLRQ�HW�G¶LQIRUPDWLRQ�HQ� IUDQoDLV�� ,OV�SHXYHQW�pJDOHPHQW�rWUH��SDU�FDSLWDOLVDWLRQ��DFKHYpV�SDU�FKDTXH�DSSUHQDQW�VHORQ�VRQ�U\WKPH�G¶DSSUHQWLVVDJH�HW�FRPSOpWpV�ORUV�G¶XQ�VpMRXU�OLQJXLVWLTXH��HQ�)UDQFH�RX�GDQV�XQ�SD\V�IUDQFRSKRQH�
'LSO{PpV�
�GX�&&&/�%5(0(1�GHX[�VHVVLRQV�DQQXHOOHV�FXPXOpHV����� ���� ���� ���������SUpYLVLRQ�'(/)�� �� �� �� ��'(/)�� � �� �� ��$FFqV�DX�'$/) �� �� �� ��'$/) � �� �� �8QLWpV�'(/)�'$/)�SDVVpHV�j�O¶pWUDQJHU � �� �� ��


 &HV�FKLIIUHV�QH�FRPSUHQQHQW�SDV�OHV�WLWXODLUHV�LQVFULWV�DX�&&&/�VRXV�OHV�UpJLPH�³ 6FRODLUH ´�RX�³ ([WHUQH ´��FRXUV�SD\DQWV�
&(57,),&$76� '(� /$� &&,3� ± $ORUV� TXH� OH� '(/)� HW� OH� '$/)� YLVHQW� XQH� SRXUVXLWH� GHV�pWXGHV�HQ�)UDQFH�� OHV�FHUWLILFDWV�GH� OD�&&,3� SUpSDUHQW�TXDQW�j�HX[�GLUHFWHPHQW�DX�PRQGH�SURIHVVLRQQHO �� LOV� FRUUHVSRQGHQW� DX� SURILO� GHV� pWXGLDQWV� GH� OD�+RFKVFKXOH GRQW� OH� SURMHW�SURIHVVLRQQHO�HVW�FODLUHPHQW�GpILQL��/H�&HUWLILFDW�3UDWLTXH HW�OH�'LSO{PH�VXSpULHXU�GH�IUDQoDLV�GHV� DIIDLUHV SUpSDUHQW� OHV� pWXGLDQWV� j� OD� UHFKHUFKH� G¶HPSORL� HW� DX� WUDYDLO� GDQV� XQ�HQYLURQQHPHQW�FRPPHUFLDO�LQWHUQDWLRQDO��/HV�SUHPLHUV�GLSO{PHV�VHURQW�GpOLYUpV�HQ������

�����1289(//(6�3(563(&7,9(6�± ���������
� /(� &(175(� '¶$872�$335(17,66$*(� �&$$�� ± /¶RXYHUWXUH� GX &HQWUH� G¶DXWR�DSSUHQWLVVDJH�HW�GH�UHVVRXUFHV�GX�&&&/�GH�%UrPH�UHPRQWH�j�RFWREUH������HW�WUDGXLW��GqV�OHV� GpEXWV� GX� SURMHW�� OD� YRORQWp� G¶LQWpJUHU� OD� QRWLRQ� G¶DSSUHQWLVVDJH�DXWRGLULJp� j� O¶RIIUH� GH�FRXUV�UpJXOLqUH��/H�&5$3(/�D�FRQWULEXp�j�VRQ�LQVWDOODWLRQ�HW j�VD�PLVH�HQ�VHUYLFH�/D� UHVSRQVDEOH� GX� FHQWUH� HW� OHV� HQVHLJQDQWV� VH� VRQW� IL[p� GHSXLV� XQ� GRXEOH� REMHFWLI ��VHQVLELOLVHU� OHV� pWXGLDQWV� DXVVL� ELHQ� DX[� SUDWLTXHV� GH� O¶DXWR�DSSUHQWLVVDJH� �OH� ³ VDYRLU�DSSUHQGUH ´�� TX¶j� O¶XWLOLVDWLRQ� GHV� UHVVRXUFHV� SURSUHPHQW� FXOWXUHOOHV� GX� FHQWUH �� SUHVVH�TXRWLGLHQQH�� &'�5RPV� VSpFLDOLVpV� �QRQ�SpGDJRJLTXHV��� VpULHV� YLGpR�� DXGLR�� UpFHSWLRQ�SDU�VDWHOOLWH�GHV�FKDvQHV�IUDQoDLVHV��DFFqV�j�,QWHUQHW�$�FHWWH� ILQ�� OD�UHVSRQVDEOH�GX�&$$�HW�VRQ�DVVLVWDQW�SURSRVHQW�GHX[�W\SHV�G¶DFWLRQV�HQ�GLUHFWLRQ�GHV�pWXGLDQWV�GX�SURMHW ����VpDQFHV�G¶LQLWLDWLRQ���LQWURGXFWLRQ�j� O¶DXWR�DSSUHQWLVVDJH�HQ�GpEXW�GH�VHPHVWUH� �UHQWUpH��� ��j� WLWUH�H[SpULPHQWDO� SRXU� OHV�JURXSHV�DX�FRPSOHW� ��XQ�DFFXHLO� LQGLYLGXHO� j� WRXW�PRPHQW�GH� O¶DSSUHQWLVVDJH��&¶HVW� O¶RFFDVLRQ GH�SUpVHQWHU�DX[�QRQ�LQLWLpV�XQ� ODUJH�FKRL[�GH�PDWpULHOV�SpGDJRJLTXHV ��JUDPPDLUHV�HW� OLYUHWV�G¶H[HUFLFHV�� OLYUHWV�
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GH�SUpSDUDWLRQ� j� GHV� VDYRLU�IDLUH� VSpFLILTXHV�� DQQDOHV� GX�'(/)�'$/)� HQ�5)$��&'�5RPV�G¶DXWR�DSSUHQWLVVDJH�� FDVVHWWHV� YLGpR� HW� DXGLR�� PpWKRGHV GLYHUVHV�� /HV� DSSUHQDQWV��SUpVHQWV� RX� QRQ� j� GHV� FRXUV� UpJXOLHUV�� HW� OD� UHVSRQVDEOH� V¶DFFRUGHQW� GXUDQW� XQ� FHUWDLQ�QRPEUH�G¶HQWUHWLHQV�GH�FRQVHLO VXU�OHV��PLFUR�FRPSpWHQFHV�j�WUDYDLOOHU�RX�j�DWWHLQGUH�HW�VXU�OHV�VWUDWpJLHV�G¶DSSUHQWLVVDJH�j�PHWWUH�HQ�°XYUH ��LOV�FRQVWLWXHQW�SHX�j�SHX��VRXV�OD�IRUPH�G¶XQ�FDOHQGULHU��XQ�GRVVLHU�SHUVRQQHO�GH�VXLYL�G¶DSSUHQWLVVDJH�
� 6(-2856� /,1*8,67,48(6� ,17(16,)6� ± /H� SURMHW�SLORWH� EpQpILFLH� G¶XQH� GRWDWLRQ�H[FHSWLRQQHOOH� DFFRUGpH� SDU� O¶$PEDVVDGH� GH� )UDQFH� GDQV� OH� FDGUH� GH� OD� SROLWLTXH�OLQJXLVWLTXH� JpQpUDOH�PHQpH�HQ�$OOHPDJQH��&RQFUqWHPHQW�� OH�&&&/�GLVSRVH�DQQXHOOHPHQW�G¶HQYLURQ�������'0�PLV�j�OD�GLVSRVLWLRQ�GH�O¶$WWDFKpH�OLQJXLVWLTXH��'qV�������LO�D�pWp�GpFLGp�GH�UpSDUWLU�FHV�IRQGV�VRXV�OD�IRUPH�G¶XQH�DLGH�LQGLYLGXHOOH�GH����� '0��DLGH�GHVWLQpH�j� ILQDQFHU� HQ�SDUWLH�XQ�VpMRXU�GH���j ��VHPDLQHV�GDQV�XQ�FHQWUH�OLQJXLVWLTXH� HQ� )UDQFH�� 8QH� FRQGLWLRQ� pQRQFpH� SDU� O¶$PEDVVDGH� HVW� TXH� OHV� pWXGLDQWV�V¶HQJDJHQW�j�SUpSDUHU�XQH�XQLWp�GX�'(/)�RX�GX�'$/)�VXU�SODFH��8QH�RIIUH�HVW�IDLWH�GDQV�FHVHQV�DX[�pWXGLDQWV�TXL�GRLYHQW�VH�SRUWHU�FDQGLGDWV�SRXU�XQ�FHQWUH�HW�XQH�SpULRGH�GpWHUPLQpV��YDFDQFHV�LQWHUVHPHVWULHOOHV���8QH�OHWWUH�GH�PRWLYDWLRQ�FRPSRUWDQW�XQH�EUqYH�GHVFULSWLRQ�GHV�pWXGHV�VXLYLHV�SDU�OH�FDQGLGDW�HW�GH�VRQ�SURMHW�SURIHVVLRQQHO�HVW�QpFHVVDLUH��/¶DWWULEXWLRQ�GHV�ERXUVHV�V¶HIIHFWXH�FROOpJLDOHPHQW�VXU�DYLV�GHV�HQVHLJQDQWV�UHVSRQVDEOHV�HW�HQ�SUpVHQFH�GH�O¶$WWDFKpH�OLQJXLVWLTXH�/H�&$9,/$0� �9LFK\��� OH�&/$� �%HVDQoRQ�� HW� O¶,0()� �0RQWSHOOLHU�� RQW� HX�� GHSXLV� ������O¶DPDELOLWp�G¶DVVXUHU�O¶DFFXHLO�HW�OD�IRUPDWLRQ�OLQJXLVWLTXH�LQWHQVLYH�G¶HQYLURQ�����VWDJLDLUHV�
� 1289(//(6� '(0$1'(6� ,167,787,211(//(6 ± /¶LQWpUrW� GX� SURMHW� UpVLGH� GDQV� OHV�QRXYHOOHV� GHPDQGHV� pPDQDQW� GHV� LQVWLWXWLRQV� G¶HQVHLJQHPHQW� VXSpULHXU�� (OOHV� SHUPHWWHQW�DX�SURMHW�GH�SpUHQQLVHU� VD�SUpVHQFH�GDQV� OH�SD\VDJH�SpGDJRJLTXH�EUrPRLV�HW�GH� MXVWLILHU�WRWDOHPHQW�VD�GHVWLQDWLRQ��,O�IDXW�DORUV�DGDSWHU�O¶RIIUH�GH�FRXUV��PHWWUH�DX�SRLQW�GHV�FXUULFXOD�HQ�FRQFHUWDWLRQ�DYHF� OHV�SDUWHQDLUHV�DOOHPDQGV�� GpILQLU� OHV�FKDUJHV�GH�FRXUV�� OHV�KRUDLUHV��OHV�PRGDOLWpV�G¶pYDOXDWLRQ�&HWWH� VLWXDWLRQ� V¶HVW� SUpVHQWpH� HQ� VHSWHPEUH� ����� DYHF� OD� GHPDQGH� GX� FRXUV�VHPHVWULHO� GH� )UDQoDLV� pFRQRPLTXH GX� 'pSDUWHPHQW� GHV� 6FLHQFHV� (FRQRPLTXHV� GH�O¶8QLYHUVLWp�� VXLYLH� GX� FRXUV�&RPSpWHQFH� GH� /HFWXUH GX� 'pSDUWHPHQW� GH� JHUPDQLVWLTXH� ��DQJOLVWLTXH��DYULO��������(Q�VHSWHPEUH�������F¶HVW�OD�+RFKVFKXOH�TXL�D�GpSRVp�XQH�GHPDQGH�GRXEOH�HQ� IUDQoDLV�GX�7RXULVPH� ��0DQDJHPHQW� WRXULVPH G¶XQH�SDUW�HW�0DQDJHPHQW�JOREDOG¶DXWUH�SDUW�
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,,���/(6�(78',$176
� *(1(5$/,7(6� ± /D�YLOOH�(WDW� OLEUH�GH�%UrPH��GDQV� OH�1RUG�GH� O¶$OOHPDJQH��SRVVqGH� OD�SDUWLFXODULWp� GH� UDVVHPEOHU� VXU� XQ� WHUULWRLUH� UHODWLYHPHQW� SHWLW� XQ� QRPEUH� LPSRUWDQW�G¶LQVWLWXWLRQV� GHVWLQpHV� j� OD� UHFKHUFKH�HW�j� O¶HQVHLJQHPHQW�� 3DUPL� FHX[�FL�� RQ� FRPSWH�XQH�XQLYHUVLWp��pOHYpH�HQ��������HQ SOHLQH�VWUXFWXUDWLRQ��������pWXGLDQWV���DLQVL�TXH�OHV�,QVWLWXWV�8QLYHUVLWDLUHV� ��� +RFKVFKXOHQ SRXU� HQYLURQ� ������ pWXGLDQWV��� ,O� HVW� DLQVL� SRVVLEOH�G¶HQWUHSUHQGUH� GHV�pWXGHV� GDQV� XQ� WUqV�JUDQG�QRPEUH�GH� ILOLqUHV�� DXVVL� ELHQ�HQ� VFLHQFHV�KXPDLQHV��TX¶HQ�GURLW��VFLHQFHV��SpGDJRJLH��RSSRUWXQLWp�G ¶DLOOHXUV�FRQIRUWpH�G¶XQH�SDUW�SDU�OH�S{OH�GH�UHFKHUFKH�DSSOLTXpH� WUqV�DFWLI�TXL�GLVWLQJXH� OD� MHXQH�XQLYHUVLWp�GDQV�OD�UpJLRQ�QRUG�HW��G¶DXWUH�SDUW��SDU� O¶DEVHQFH�GDQV�FHUWDLQHV�ILOLqUHV�G¶XQ�QXPHUXV�FODXVXV��KDELWXHOOHPHQW�HQ�YLJXHXU�HQ�$OOHPDJQH��/D�SOXSDUW�GHV�pWXGLDQWV�VRQW�RULJLQDLUHV�GH�%UrPH�RX�GHV�HQYLURQV ��XQ�FHUWDLQ�QRPEUH��HQ� FRQVWDQWH� FURLVVDQFH�� YLHQW� G¶DXWUHV� UpJLRQV�� GH� %UHPHUKDYHQ�� +DPEXUJ�� /�EHFN��+DQQRYHU�

',675,%87,21�'(6�(78',$17�(�6�3$5�),/,(5(�'¶25,*,1(�± ������������ �����������������
�������������������

�������
�������

�������

$XWUHV�ILOLqUHV%LRORJLH���&KLPLH6FLHQFHV�GH�O¶(GXFDWLRQ6FLHQFHV�VDQLWDLUHV�HW�VRFLDOHV6FLHQFHV�GH�OD�&XOWXUH
0DWKpPDWLTXHV���,QIRUPDWLTXH'URLW6RFLRORJLH/HWWUHV�HW�/DQJXHV�pWUDQJqUHV6FLHQFHV�pFRQRPLTXHV
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� &223(5$7,21� 6&2/$,5(� (1� $0217� ± /D� ODQJXH� HW� OD� FXOWXUH� IUDQoDLVHV� MRXLVVHQW�GDQV� EHDXFRXS� GH� O\FpHV� G¶XQH� ERQQH� DXGLHQFH�� FH� TXL� GRQQH� DXMRXUG¶KXL� OLHX� j GHV�FRQYHQWLRQV� GH� FRRSpUDWLRQ� PLVHV� HQ� SODFH� SDU� O¶$WWDFKpH� OLQJXLVWLTXH� HQWUH� OH� 6HUYLFH�OLQJXLVWLTXH� GX� &&&/� HW� OHV� HQVHLJQDQWV� ORFDX[�� &HWWH� FRRSpUDWLRQ� HQ� DPRQW YLVH� QRQ�VHXOHPHQW� j� VHQVLELOLVHU� OHV� IXWXUV� pWXGLDQWV� j� XQH� IRUPDWLRQ� FXOWXUHOOH� HW� OLQJXLVWLTXH�SDUWLFXOLqUH� GDQV� OH� FDGUH� GX� SURMHW�SLORWH� GX� &&&/�� PDLV� DXVVL� j� OHXU� SURSRVHU� XQH�GpPDUFKH� FHUWLILFDWLYH� SRXVVpH� TXL� SHXW� DOOHU� GH� OD� SUpSDUDWLRQ� GX� '(/)� DX� O\FpH� j�O¶REWHQWLRQ�GX�'$/)�DX�&&&/�
� ,17(*5$7,21�'(6�(78',$176� � ())(&7,)6� ± /¶pTXLSH� HQVHLJQDQWH� RUJDQLVH� FKDTXH�DQQpH�� ILQ� VHSWHPEUH� HW� ILQ� PDUV� j� O¶XQLYHUVLWp�� XQH� VHVVLRQ� GH� WHVWV� G¶RULHQWDWLRQ� HW�G¶LQWpJUDWLRQ �RUDO�HW�pFULW�LQGLYLGXHOV� GDQV�OH�EXW�GH�IRUPHU�GH�QRXYHDX[�JURXSHV�GH�QLYHDX��GH�SRXUYRLU�DX[�SHUWHV�pYHQWXHOOHV�HQUHJLVWUpHV�GXUDQW� OH�VHPHVWUH�pFRXOp��GH�UHFRQVWLWXHU�HW�G¶DFWXDOLVHU�OD�OLVWH�G¶DWWHQWH��$ OHXU�HQWUpH�GDQV�OH�SURMHW��OHV�pWXGLDQWV�VRQW�UpSDUWLV�QRQ�SDV� VHORQ� OHXU� ILOLqUH� G¶RULJLQH�� PDLV� VHORQ� OH� QLYHDX� OLQJXLVWLTXH� FRQVWDWp� SDU� OHV�HQVHLJQDQWV�� /H� SURMHW�SLORWH� DFFXHLOOH� DLQVL� VHPHVWULHOOHPHQW� ���� QRXYHDX[� pWXGLDQWV� HQ�PR\HQQH�SRXU�XQ�WRWDO�G¶HQYLURQ�����LQVFULW�H�V�j�O¶DQQpH�

������� ������� ������� ������� ��HU VHPHVWUH�1E��*URXSHV � �� �� ��7RWDO�LQVFULW�H�V �� ��� ��� ���0R\HQQH�G¶kJH ���� ���� ���� ������G¶pWXGLDQWHV ���� ���� ���� ����/LVWH�G¶DWWHQWH�+�) �� �� �� ���
1,9($8�/,1*8,67,48( '¶,17(*5$7,21�± /H�WUDLWHPHQW�VWDWLVWLTXH�GHV�HIIHFWLIV� LQWpJUpV�DX�SURMHW�GHSXLV������ODLVVH�DSSDUDvWUH�GHV�QLYHDX[�HW�XQH�H[SpULHQFH� OLQJXLVWLTXHV�YDULpV��8QH�ODUJH�PDMRULWp�GHV�DSSUHQDQW�H�V�GLVSRVH�WRXWHIRLV�GH EDVHV�VDWLVIDLVDQWHV�DFTXLVHV�DX�O\FpH�� ���GHV�pWXGLDQWV�RQW�IDLW�SOXV�GH��DQV�GH�IUDQoDLV�GDQV�OH�VHFRQGDLUH��� ����GHV�pWXGLDQWV�RQW�IDLW�HQWUH���HW���DQV�GH�IUDQoDLV�GDQV�OH�VHFRQGDLUH��� ����GHV�pWXGLDQWV�RQW�IDLW���DQV�GH�IUDQoDLV�GDQV�OH�VHFRQGDLUH��� ���� GHV� pWXGLDQWV� RQW� IDLW� GX� IUDQoDLV� VRXV� G¶DXWUHV� IRUPHV� �SDUIRLV� H[SpULHQFHV�GXUDEOHV�j�O¶pWUDQJHU���� ���GHV�pWXGLDQWV�VRQW�JUDQGV�RX�IDX[�GpEXWDQWV� >GHV�FRXUV�SRXU�GpEXWDQWV�DYHF�XQH�RULHQWDWLRQ� VSpFLILTXH� �&RPSpWHQFH� GH� OHFWXUH�� (FRQRPLH�� 0DQDJHPHQW� 7RXULVPH��VRQW�RIIHUWV�GHSXLV�RFWREUH�����@ �

� 35,1&,3(6�3('$*2*,48(6
/(� )5$1d$,6�� /$1*8(� '(� &20081,&$7,21 ± (Q� UXSWXUH� DYHF� OHV� SULQFLSHV�G¶HQVHLJQHPHQW� GX� VHFRQGDLUH�� OH� SURMHW�SLORWH� HVW� UpVROXPHQW� WRXUQp� YHUV� OD� FRPSpWHQFH�FRPPXQLFDWLYH� HW� OD� FRPSpWHQFH� LQWHUFXOWXUHOOH�� /HV� � FRXUV� VH� YHXOHQW� YLYDQWV� HW� ULFKHV�G¶LQIRUPDWLRQV� VXU� OD� )UDQFH� FRQWHPSRUDLQH� HW� OD� IUDQFRSKRQLH�� ,OV� IRQW� DSSHO� j� WRXV� OHV�PpGLDV� HW� SHUPHWWHQW� DX[� pWXGLDQWV�� TXHO� TXH� VRLW� OHXU� QLYHDX� GH� GpSDUW�� G¶DFTXpULU� GHV�FRPSpWHQFHV�GH�IUDQoDLV�HQ�UDSSRUW�DYHF�OHXU�GLVFLSOLQH�G¶RULJLQH�
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&2175$7�'¶$335(17,66$*(� � $872120,(� ± 8QH� SDUWLFXODULWp� LPSRUWDQWH� GX� SURMHW�SLORWH� FRQVLVWH� GDQV� OD� JUDQGH� QRXYHDXWp� GX� FRQWUDW� G¶DSSUHQWLVVDJH� SDVVp� DYHF� OHV�pWXGLDQWV� DX� PRPHQW� GH� OHXU� LQWpJUDWLRQ�� (OOH� FRQVLVWH� G¶XQH� SDUW� GDQV� OD� GLYHUVLWp� HW� OH�FDUDFWqUH�SURJUHVVLI�GH�OD�IRUPDWLRQ�OLQJXLVWLTXH�HW�FXOWXUHOOH�SURSRVpH��VD�GXUpH����DQV���VD�JUDWXLWp�HW��G¶DXWUH�SDUW��GDQV�VD�FDSDFLWp�j�DFFXHLOOLU�GHV�pWXGLDQWV�GH�IRUPDWLRQV�GLYHUVHV��DX[�REMHFWLIV�XQLYHUVLWDLUHV�HW�SURIHVVLRQQHOV�YDULpV�/HV� pWXGLDQWV� VRQW� GqV� OH� GpSDUW� UHVSRQVDELOLVpV� HW� LQYLWpV� j� SDUWLFLSHU� DFWLYHPHQW� DX�GpYHORSSHPHQW�GX�SURMHW�TX¶LOV� LQFDUQHQW�HW�GRQW� LOV�RQW�j�GpIHQGUH� OD�YDOLGLWp�DX[�\HX[�GHV�LQVWDQFHV� XQLYHUVLWDLUHV� TXL� OH� ILQDQFHQW�� &HW� DVSHFW� VRXV�WHQG� DLQVL� XQ� FHUWDLQ� QRPEUH�G¶HQJDJHPHQWV �� DVVLGXLWp�� SDUWLFLSDWLRQ� DX� FRXUV� LQWHQVLIV�� SUpSDUDWLRQ� HW� SUpVHQWDWLRQ�G¶H[SRVpV�HQ�UDSSRUW�DYHF�OD�ILOLqUH�G¶RULJLQH��pYDOXDWLRQ�HW�FULWLTXH�GHV�FXUULFXOD�VHPHVWULHOV��&KDTXH�VHPHVWUH�� OHV�pWXGLDQWV� UHoRLYHQW� XQH� ILFKH�FRQWUDW TXL� OHXU� LQGLTXH� OHV�REMHFWLIV� j�DWWHLQGUH�HQ�DXWRQRPLH�DX�FHQWUH�G¶DXWR�DSSUHQWLVVDJH�j�UDLVRQ�GH���KHXUHV�SDU�VHPDLQH�(QILQ�� GH� PDQLqUH� SOXV� VRXSOH� FHSHQGDQW�� XQ� FULWqUH� GH� PDLQWLHQ� GDQV� OH� SURMHW� HVW�GRQQp�SDU�OD�IRUPXODWLRQ�GXUDQW�O¶DSSUHQWLVVDJH�G¶XQ�SURMHW�XQLYHUVLWDLUH�RX�SURIHVVLRQQHO�D[p�VXU�XQ�SD\V�IUDQFRSKRQH�
� 2))5(�'(�&2856�± 92/80(�$118(/�'¶+(85(6�(16(,*1((6

$QQpH�FLYLOH����� &RXUV�RXYHUW�V� K���VHP� 1E��VHP� 7RWDO��K�:HHNHQG�LQWHQVLI3UpSDUDWLRQ�'(/)�'$/)����� � � � ��
� � ���&RXUV�&HQWUH�GH�/DQJXHV)LQ�6HPHVWUH�G¶KLYHU������ �� � � ��&RXUV�LQWHQVLIV����� � �� � ���&RXUV�LQWHQVLI)UDQoDLV�(FRQRPLTXH����� � �� � ��
� �� ���&RXUV�&HQWUH�GH�/DQJXHV6HPHVWUH�G¶pWp��� �� � �� ��:HHNHQG�LQWHQVLI3UpSDUDWLRQ�'(/)�'$/)����� � � � ��&RXUV�LQWHQVLIV����� � �� � ��� �� ���&RXUV�&HQWUH�GH�/DQJXHV'pEXW�6HPHVWUH�G¶KLYHU������ �� � �� ��727$/ �� �����
3UpYLVLRQ����� �� �����



 KHXUH�© DOOHPDQGH ª �����PQ
� (78',(5�� 75$9$,//(5 (1�)5$1&( ± /H�SURWRFROH�GH�FRRSpUDWLRQ�GH������SUpYRLW�TXH�OHV�pWXGLDQWV� LQVFULWV� DX�&HQWUH�GH�/DQJXHV VHURQW� VSpFLDOHPHQW� SUpSDUpV�j�pWXGLHU�� YRLUH�LQFLWpV� j� UHFKHUFKHU� XQ� GpERXFKp� SURIHVVLRQQHO� j� O¶pWUDQJHU�� ,O� HQWUH� GH� IDLW� GDQV� OHV�DWWULEXWLRQV� QDWXUHOOHV�GHV�HQVHLJQDQW�H�V�HW� UHVSRQVDEOHV�GX�&HQWUH�GH�/DQJXHV��TXL�VRQW�GHV�³ QDWLYHV�VSHDNHUV ´ HW�GLVSRVHQW�GRQF�G¶LQIRUPDWLRQV�SUpFLVHV��GH�PHWWUH�O¶DFFHQW�VXU�OHV�SRVVLELOLWpV�GH�GpSDUW�HW�GH�UpSRQGUH�DX[�VRXKDLWV�H[WUrPHPHQW�YDULpV�GHV�DSSUHQDQWV�HQ�OD�PDWLqUH� &H� VHUYLFH� LQQRYDQW� GX� &HQWUH� GH� /DQJXHV FRUUHVSRQG� j� XQH� FRPSpWHQFH� HQ�JpQpUDO�SHX�UHSUpVHQWpH�GDQV�OHV�'pSDUWHPHQWV�XQLYHUVLWDLUHV�GH�VWUXFWXUH�FODVVLTXH�/H�&&&/�GH�%UrPH�SURSRVH�j�FHW�HIIHW�XQH�SHUPDQHQFH�GH���KHXUHV�KHEGRPDGDLUHV�DVVXUpH�SDU�OH�FRRUGLQDWHXU�DGPLQLVWUDWLI��(QYLURQ����� O\FpHQV�GH�QLYHDX�EDF�HW�pWXGLDQWV�RQW�DLQVL� pWp� FRQVHLOOpV� HW� RULHQWpV� HQWUH� ����� HW� ������ /¶HQWUHWLHQ�� LQGLYLGXHO�� SHUPHW� OD�
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UHFKHUFKH� G¶XQH� XQLYHUVLWp�� G¶DGUHVVHV� VSpFLILTXHV� �,QWHUQHW� RX� DXWUHV��� GH� FODULILHU� OHV�PRGDOLWpV� GH� �SUp�LQVFULSWLRQ�� GH� UpXQLU� HW� GH� YLVHU� OHV� SLqFHV� LQGLVSHQVDEOHV� �GRQW� OHV�WUDGXFWLRQV� FHUWLILpHV� FRQIRUPHV� GX� EDF� HW� DXWUHV� GLSO{PHV��� /HV� TXHVWLRQV� UHODWLYHV� DX[�PRGHV� GH� ILQDQFHPHQW� SRVVLEOHV� VRQW� WUDLWpHV� HQ� FRQFHUWDWLRQ� DYHF� OHV� UHSUpVHQWDQWV� GX�'HXWVFKHU�$NDGHPLVFKH�$XVODQGVGLHQVW��'$$'��SUpVHQWV�j�O¶8QLYHUVLWp��/H�&&&/�DVVXUH��OH�FDV�pFKpDQW��OD�SDVVDWLRQ�GX�³ 7HVW�GH�O¶$PEDVVDGH ´��QRWDPPHQW�SRXU�OHV�pWXGLDQW�H�V�QRQ�PXQLV�GX�'$/)�RX�VH�GHVWLQDQW�j�FHUWDLQHV�ILOLqUHV�RX�*UDQGHV�(FROHV�
� 2))5(6�&8/785(//(6�&203/(0(17$,5(6�± 'DQV� OH�FDGUH�GHV�FXUVXV�VHPHVWULHOV��OHV� pWXGLDQWV� SUHQQHQW� pJDOHPHQW� SDUW� j� GHV� DFWLYLWpV� R�� OD� GLPHQVLRQ� FXOWXUHOOH� HW�LQWHUFXOWXUHOOH�HVW�SULYLOpJLpH ��� VXU�O¶LQYLWDWLRQ�GH� O¶$WWDFKpH�OLQJXLVWLTXH��GHV�FRQIpUHQFLHUV� IUDQoDLV�VRQW�UpJXOLqUHPHQW�DPHQpV�j�GpYHORSSHU� GHV� WKqPHV�SUpFLV�� VRXYHQW� HQ� ODQJXH� VSpFLDOLVpH�� V¶LQVFULYDQW�GDQV� OD� WKpPDWLTXH� JpQpUDOH� GX� VHPHVWUH� �PRQGH� GH� O¶HQWUHSULVH�� UHFKHUFKH��LQJpQLHULH���� �� OHV� HQVHLJQDQWV� PHWWHQW� j� SURILW� OD� SURJUDPPDWLRQ� FXOWXUHOOH� SXEOLTXH� GX� &&&/��QRPEUHXVHV�H[SRVLWLRQV�WHPSRUDLUHV���RUJDQLVHQW�GHV�VRUWLHV�FXOWXUHOOHV�j�%UrPH��GHV�UHSDV��GHV�SURMHFWLRQV�GH�ILOPV�YLGpR��FRXUWV�VpMRXUV�WRXULVWLTXHV�HQ�)UDQFH��HWF�
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,,,� /¶(48,3(�(16(,*1$17(
� &2167,787,21� '(� /¶(48,3(� � (16(,*1$176� &(175(� '(� /$1*8(6� �� &/$ ± /HV�HQVHLJQDQWV��HQJDJpV�FRQMRLQWHPHQW�SDU�OH�&HQWUH�GH�/DQJXHV GH�O¶8QLYHUVLWp�GH�%UrPH�HW�OH�&HQWUH�GH�/LQJXLVWLTXH�$SSOLTXpH�GH�%HVDQoRQ��&/$���VRQW��GHSXLV�������DX�QRPEUH�GH�TXDWUH��/HXU�UHFUXWHPHQW�V¶HVW�HIIHFWXp�SRXU FKDFXQ�VXU�GRVVLHU�HW�HQWUHWLHQ�DX�VHLQ�G¶XQH�FRPPLVVLRQ�UpXQLVVDQW�GHV�UHVSRQVDEOHV�GX�&&&/�HW�GX�&HQWUH�GH�/DQJXHV GH�O¶8QLYHUVLWp��/HXU�VWDWXW�VSpFLILTXH�G¶LQJpQLHXU�G¶pWXGHV�HW�GH�UHFKHUFKH�VRXV�FRQWUDW�j�GXUpH�GpWHUPLQpH��WURLV�DQV�UHQRXYHODEOHV�XQH�IRLV��DYHF� OH�&/$� OHXU�FRQIqUH�XQ� U{OH�IRQGDPHQWDO�DXVVL�ELHQ�GDQV� O¶RUJDQLVDWLRQ�HW� OHV�VWUDWpJLHV�GH�GpYHORSSHPHQW� j� ORQJ� WHUPH�GX�SURMHW�TXH�GDQV�OD�FRQFHSWLRQ� GHV� FXUVXV�� OD� FUpDWLRQ� GH� PDWpULHOV� SpGDJRJLTXHV� HW� OD� FKDUJH� GH� FRXUV�UpJXOLHUV �� ��� KHXUHV ���� [� ���PQ�� SDU� VHPDLQH� SRXU� OHV� �� HQVHLJQDQWV� j� SOHLQ�WHPSV�� ��KHXUHV�SRXU�OHV���HQVHLJQDQWV�j�PL�WHPSV��,O� OHXU� LQFRPEH� OD� UHVSRQVDELOLWp� G¶DVVXUHU� HQ� pTXLSH� OD� FRRUGLQDWLRQ� DGPLQLVWUDWLYHTXRWLGLHQQH�RX�j�PR\HQ�WHUPH�GX�SURMHW ��� JHVWLRQ�LQIRUPDWLVpH GHV�HIIHFWLIV �� RUJDQLVDWLRQ�G¶XQ�FDOHQGULHU�GH�WkFKHV�LQGLYLGXHOOHV �� RUJDQLVDWLRQ�GH�FRXUV�LQWHQVLIV�LQWHUVHPHVWULHOV�HW�GH�ZHHN�HQG �� SDUWLFLSDWLRQ� j� FHUWDLQHV� WkFKHV� UHODWLYHV� j� O¶LQVFULSWLRQ� DX� '(/)�'$/)� HW� j�O¶RUJDQLVDWLRQ�GHV�pSUHXYHV �� SURPRWLRQ�GX�SURMHW�GDQV� OHV�GLIIpUHQWV�GpSDUWHPHQWV�XQLYHUVLWDLUHV�HW�DXSUqV�G¶DXWUHV�SDUWHQDLUHV�LQVWLWXWLRQQHOV��'$$'��O\FpHV��GLYHUVHV�LQVWLWXWLRQV�HQ�)UDQFH� �� DFFXHLO�HW�WHVWV�G¶pYDOXDWLRQ�G¶HQWUpH��FRQVHLO�HW�HQFDGUHPHQW�SpGDJRJLTXH��QRWDPPHQW�GDQV�OH�FDV�GH�GpSDUW�SRXU�pWXGLHU�HQ�)UDQFH��
� 3(56211(/6�9$&$7$,5(6� ± /H�GpYHORSSHPHQW� GX�SURMHW�HW� O¶DFFURLVVHPHQW� FRQVWDQW�GHV�GHPDQGHV�G¶LQWpJUDWLRQ�RQW�QpFHVVLWp��GHSXLV�OHV�GpEXWV�GH�FHOXL�FL�HQ�������OH�UHFRXUV�j� GHV� HQVHLJQDQWV� YDFDWDLUHV�� UHFUXWpV� ORFDOHPHQW� HW� ILQDQFpV� j� O¶DLGH� GH� OD� VXEYHQWLRQ�DQQXHOOH�DOORXpH�SDU�O¶8QLYHUVLWp�GH�%UrPH�DX�&&&/��/HXU�FKDUJH�GH�FRXUV�YDULH�GH���j����KHXUHV� SDU� VHPDLQH�� VHORQ� OHV� EHVRLQV� G¶XQ� VHPHVWUH� j� O¶DXWUH�� %LHQ� TX¶pWDQW� G¶RUGUH�SXUHPHQW� SpGDJRJLTXH�� OHXU� FRQWULEXWLRQ� HW� OHXU VHQV� GH� O¶HQJDJHPHQW� OHV� LPSOLTXHQW�pWURLWHPHQW�GDQV�OD�SOXSDUW�GHV�WkFKHV�RUJDQLVDWLRQQHOOHV�HW�SpGDJRJLTXHV�FRPPXQHV�
� )250$7,21� � 352),/� '(6� (16(,*1$176� ± /¶pTXLSH� DFWXHOOHPHQW� HQ� SODFH� D� OD�SDUWLFXODULWp�GH� UpXQLU�GHV�HQVHLJQDQWV�GRQW� OD�IRUPDWLRQ�GH EDVH�HW�OH�SURILO�VRQW�GLIIpUHQWV��1pDQPRLQV�� OD�PDvWULVH�)/(��SDUIRLV�GRXEOpH�G¶XQ�DXWUH�GLSO{PH��GH�ERQQHV�FRQQDLVVDQFHV�HQ�DOOHPDQG�pFULW�HW�RUDO�DLQVL�TX¶HQ�LQIRUPDWLTXH�EXUHDXWLTXH�VRQW�QpFHVVDLUHV��/¶H[SpULHQFH�HW� XQH� VSpFLDOLWp� �pFRQRPLH�� GURLW�� KLVWRLUH�� GLVSRQLEOH� j� O¶HQWUpH� GDQV� OH� SURMHW� VRQW�pJDOHPHQW�GHV�DWRXWV�HVVHQWLHOV�GDQV� OD�PHVXUH�R��OH�SURMHW�FRPSWH�XQ�FHUWDLQ�QRPEUH�GH�FRXUV�VXU�REMHFWLIV�VSpFLILTXHV�HW�SUpSDUH�OHV�pWXGLDQWV�j�XQ�FHUWLILFDW��/HV�HQVHLJQDQWV�VRQW�GX� UHVWH�GLUHFWHPHQW� UHVSRQVDEOHV�GH� OD�FRQFHSWLRQ�GH� VXMHWV�'(/)���'$/)��j�GHVWLQDWLRQ�GHV� DXWUHV� FHQWUHV� HQ� $OOHPDJQH��� GH� O¶RULHQWDWLRQ� HW� GH� O¶LQVFULSWLRQ� GHV� pWXGLDQWV� j� FHV�H[DPHQV� �VHVVLRQ� ����� �� HQY�� ���� LQVFULW�H�V��� GH� OD� SDVVDWLRQ� GHV� pSUHXYHV� HW� GHV�FRUUHFWLRQV ��LOV�VRQW��j�FH�WLWUH��QRPPpV�G¶RIILFH�PHPEUHV�GH�MXU\ SDU�O¶$WWDFKpH�OLQJXLVWLTXH�GX�&&&/�
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� 25*$1,6$7,21�'8�75$9$,/ ± 8QH� UpXQLRQ�� GRQW� O¶RUGUH�GX� MRXU�HVW�SUpSDUp�GXUDQW� OD�VHPDLQH� SDU� O¶$WWDFKpH� OLQJXLVWLTXH� HW� OHV� HQVHLJQDQWV�� UpXQLW� O¶$WWDFKpH� OLQJXLVWLTXH�� OHV�HQVHLJQDQWV� HW� OD� UHVSRQVDEOH� GX� &$$� XQH� IRLV� SDU� VHPDLQH��&HWWH� UpXQLRQ�HVW� GHVWLQpH��VHORQ�OHV�QpFHVVLWpV��j�DERUGHU�GHX[�GRPDLQHV�GLVWLQFWV ��� O¶DGPLQLVWUDWLRQ�HW� OD�FRRUGLQDWLRQ�GX�SURMHW ��F¶HVW� O¶RFFDVLRQ�GH� IDLUH� OH�SRLQW�VXU� O¶pWDW�GHV� HIIHFWLIV�� GH� UDVVHPEOHU� GHV� TXHVWLRQV� G¶pWXGLDQWV�� G¶pODERUHU� GHV� UpSRQVHV� HQ�FRPPXQ� HW� GH� GpYHORSSHU� GHV� VWUDWpJLHV� FRPPXQHV �� XQ� FDOHQGULHU� G¶pTXLSH�FRPSRUWDQW�GHV�GDWHV�LPSRUWDQWHV�VXU�OHV�WURLV�PRLV�j�YHQLU�HW�D\DQW�SRXU�EXW�GH�UpSDUWLU�KDUPRQLHXVHPHQW�XQ FHUWDLQ�QRPEUH�GH�WkFKHV�LQGLYLGXHOOHV�HVW�GUHVVp�HW�UpDFWXDOLVp��8Q�FHUWDLQ�QRPEUH�GH�WkFKHV�SUDWLTXHV�RX�LQIRUPDWLTXHV��PLVH�HQ�VHUYLFH�G¶XQ�ORJLFLHO�GH� WUDLWHPHQW� VWDWLVWLTXH� GHV� GRVVLHUV� G¶pWXGLDQWV�� JHVWLRQ� '(/)�'$/)�� SULVH� GH�UHQGH]�YRXV� SRXU� OHV�HQVHLJQDQWV�� HWF��� VRQW�FRQILpHV�� GHSXLV�DYULO�����j�XQ�DVVLVWDQW�����KHXUHV���PRLV� �� OD� SpGDJRJLH� �� PpWKRGRORJLH �� LO� HVW� LQGLVSHQVDEOH� GH� UppYDOXHU� HQ� SHUPDQHQFH� OD�SURJUHVVLRQ�GHV�JURXSHV�HW�OH�VXLYL�GHV�FXUVXV�VHPHVWULHOV �� OD�UpXQLRQ�KHEGRPDGDLUH�SHUPHW� DORUV� XQ�pFKDQJH�GH� UHPDUTXHV� VXU� OHV� SURJUDPPHV�� DLQVL� TXH�GH�PDWpULHOV�SpGDJRJLTXHV� HW� GH� SLVWHV� PpWKRGRORJLTXHV� HQWUH� OHV� HQVHLJQDQWV �� j� FHWWH� ILQ�� OHV�FRXUV� VRQW� V\VWpPDWLTXHPHQW� VDLVLV� VRXV� OD� IRUPH� G¶XQ� FRPSWH� UHQGX LQIRUPDWLTXH�GDQV�OH�EXW�GH�SHUPHWWUH�³ j�WRXW��QRXYHDX��SURIHVVHXU�RX�WRXWH�SHUVRQQH�OH�MXVWLILDQW�XQ�DFFqV�LPPpGLDW�j�WHOOH�RX�WHOOH�pWDSH�GX�FXUVXV��WHO�RX�WHO�WKqPH�RX�PDWpULHO�XWLOLVp� ´ ��HQILQ�� GHV� WkFKHV� SOXV� GXUDEOHV� G¶pODERUDWLRQ� GH� QRXYHDX[� PDWpULHOV�� GRQW� OHV�IDVFLFXOHV�GHV�FRXUV�VHPHVWULHOV�RX�LQWHQVLIV�RX�GHV�VXMHWV�'(/)�'$/)��VRQW�SODQLILpHV�RX�PLVHV�DX�SRLQW�

� '85(/�)ORUHQW��������³ /D�V\QWKqVH�GH�FRXUV ��3RXUTXRL " ´��LQ�/(�)5$1d$,6�'$16�/(�021'(�1���� �����
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� &217$&76
'DQLHOD�YRP�6FKHLGW'LUHFWULFH�GX�&&&/�%5(0(1 &RQWUHVFDUSH�����'�± ������%5(0(1W��������������������� ID[������������������
&DUROLQH�9HOWFKHII'LU��± $GM��GX�&&&/�%5(0(1$WWDFKpH�OLQJXLVWLTXH W���������������������ID[������������������LIUDQFOLQJ#XQL�EUHPHQ�GH
.ODXGLD�+HHUHQ5pFHSWLRQ�� $FFXHLO W��������������������� ID[������������������
(YHO\QH�3kTXLHU&HQWUH�G¶DXWR�DSSUHQWLVVDJH W�������������������LIUDQF#XQL�EUHPHQ�GH
)ORUHQW�'XUHO(QVHLJQDQW�&/$&RRUGLQDWLRQ�DGPLQLVWUDWLYHIORUHQW�GXUHO#SRER[�FRPZZZ�XQL�EUHPHQ�GH�aGXUHO W��������������������� ID[������������������LIUDQFIV]#XQL�EUHPHQ�GH
6WpSKDQH�0DUWDXG(QVHLJQDQW�&/$
$QQH�4XDWUDYDX[(QVHLJQDQWH�&/$
0DULDQQH�5DRXO(QVHLJQDQWH�&/$$QF��$WWDFKpH�OLQJXLVWLTXH�j�6WXWWJDUW

�SGI�YHUVLRQ�± GXUHO�± FFFO�EUHPHQ�� ����

&&&/�%UHPHQ�± $�/�/�(�0�$�*�1�(����


