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W1 752'8&7,21

%WRQMRXU

&HWWH DQQ«H D «W« PDUIT
FKDQJHPHQWY HQ FH TXL
UHVVRXUFHY KXPDLQHV GX
1RUG /D SUHPL2UH WUDQVLWIL
oD GLUHFWLRQ
ORQVLHXU -HDQ 7F
D VXFF«G« ¢ PR(
ODUF 7UXGHDX
RFFXSDLW FH SR
TXDWUH GHUQL2UH

ey geiii= k- | «TXLSH GX &/' DLt
ST VRQ O SU«VLGHQW
-HDQ ODUF *LEHDX WLHQQH(
PRQVLHXU 7UXGHDX SRXU OH
GDQV OH G«YHORSSHPHQW «F
DUURQGLVVHPHQW

/ID GHX[L2PH WUDQVLWLRQ D

, 352326 '8 &/

O HPEDXFKH GH ODULO2QH % GEBWDOH HOIWWR QW VKXW QRXYHOO!
FRQVHLOO2UH ¢ O HQWUHSUBDIHXRNHOW GHDSSGXVLRBH LQWHL
G DGDSWDWLRQ SRXU FHV QRXYDNEBMHHW \S HLV RQUGIKW Y YRLU
Q-D SDV HPS-FK« OD SU«VHQFMWGEX YBHQWDRYY HW ILQDQFHPF
OD FRPPXQDXW« G DIIDLUHV PORADDLER QLG L HHPOERLY HW OD
VHLQ GH O-,QWHU &/' YRDXWUVYHFWHRQOXV OH &/' D SF
03/,&$7,216 30XV TXH MDPDLV IPROOL DAVRIQRVQ GDQV O «FRQRPLH
DJL GH FRQFHUW DYHF QRYV S®IMUW HIDALUH\D PLV
U«<DOLVDWLRQ GH SOXVLHXUWRBWEYHGE«\GIBDQY QRXSH
GH UHPSOLU QRWUH PDQGDW FHOOXOH GH PHQWRUDW SRXU
HQWUHSUHQHXUYV
1IRWUH SODQLILFDWLRQ VWUDW«JLTXH HVW
FHQWU«H VXU OD FU«DWLRR® SGHVLGRQWHBWHOH GLUHFWH.
HQWUHSULVHV VXU OH G«YH®RSSHRHQ W/ ¢
HQWUHSULVHV H[LVWDQWHV NWXOXUQ®N IE)R-QFHQX
GHV GLII«UHQWY DFWHXUMWRXWH DRQWTXDXE —wi" SRXU
G«YHORSSHPHQW «FRQRPLTXH B X RQIFUMWRIDUIMALRQ GH FHV U«
LQYLWRQV GRQF ¢ «WXGLHU GH

RXMRXUV

(Q OH &/' ORQWU«DGHRWA®VD U«DOLVDWLRQV HQ S
ILQDQF« GLII«<UHQWY W\SHV GREXPHOIE Wb RBYHEOGPW X UH
KDXWHXU GH 1RXV DYRQV DLG« SOXV

5DSSRUW DQQXH



, 352326 '8 &/

[( &I" MW2175%$/ 125"

/H &HQWUH ORFDO GH G«YHORSSHPHQW &/
ORQWU«DO 1RUG HVW XQ RUJDQLVPH VDQV EXW
OXFUDWLI GRQW OD PLVVLRQ HVW G-DSSX\HU OH

VRXWLHQ DX G«YHORSSHPHQW «FRQ

RPLTXH GH

VRQ WHUULWRLUH HW G DJLU HQ WDQW TXH VRXWLHQ
SULQFLSDO ¢ O HQWUHSUHQHXULDW ,0 RIIUH XOQ

JXLFKHW PXOWLVHUYLFH DX[ HQWUH

SUHQHXUV TXL

RQW EHVRLQ GH VRXWLHQ WHRKQLTXH

SURIHVVLRQQHO RX G XQH DLGH ILQ
OD FRQFU«WLVDWLRQ GH OHXUV SU

QFL2UH SRXU

[N PH.O.D.OMLC

0D FUDWLRQ RX DX PDLQWLHQ G iHPSOREVAEI I

O-LQW«ULHXU GX WHUULWRLUH

ORQWU«DO DLQVL TXH OH

/IH &/" IRQFWLRQQH JUsFH DX VEBNWROR GBS RAEEUH

*RYMOPOMP HRWS WK GH WRXWHYV

F /-$UURQGLVVHPHQW /6 HG LOREWYRBDO IRXUQLW XQH

JRQFWLRQQHPHQW HX«ER
1IRUG TXDQW ¢ HOOH QRXV GEbWHUDEFDWIRQO ®®v DFwWLY

GHV DWWHQWHV VLIQLIL«HV pR¥MXHOKHHVoODRRMUMRIJUDPPDWL

, OD ILQ GHR¥KDIDXEURERPHQH DQQ«H

SULQFLSDX[ EDLOOHXUV GH IRQIGYD YREWHOMARXVOGBHERQV SURGXLUH XQ UDSSRUW

5DSSRUW DQQXH



, 352326 '8 &/

/(6 &20,7<6 &20,7¢( ',5(&7,21

&RPLW«V DGPLQLVWLUN OHPEUH 2UJDQLVPH 7LWUHW UH JRQFWLRQ DX &/

-HDQ ODUF *L $3UURQGLVVHPHQW GH | &RQVHLOOHU 3U«VLGHQW
/IH FRPLW« GH GLUHFWLRQ
E«Q«YROHV HVW UHVSRQVDE
O RUIJDQLVPH GHYDQW OH FR
HW HVW FKDUJ« GH O DSSOL -HDQ 7RXFKH &/" ORQWU«DO 1RUG '"LUHFWHXU J«Q«UDO

G«WHUPLQ«HV SDU OHGLW FF,pyr 7uxGHI &/' 0RQWU«DO 1RUG 'LUHFWHXU J«Q«UDO MXVTX-HQ F
&/'" OH GLUHFWHXU J«Q«UDO uU«i“UR UA FRFLWK GMH

GLUHFWLRQ HQ FH TXL D WUDLW DXL ILRQP XERREQWYy U oHV «
O HQ

W
DFFRUG«V DX[ SURMHWYV QIR%Y*'L«-(/XG: WRXWH HQV
O

ODUF &KHYUL /D FLH - &KHYULHU LQ 'LUHFWHXU J« 9LFH SU«VLGHQW

%UXQLOGD 5 /HV )RXUFKHWWHYV GH | ' LUHFWULFH J 6HFU«WDLUH

DWV ILQDQFLHUV
HPEOH GH E«Q«YROHV T)

G«FLVLRQ G HQYHUJXUH LPSOLTXDQW OH &/' RX 'H SOXV OHV GHPDQGHV GH VX

SU-WV VRQW PDLQWHQDQW SU«\

VHV HPSOR\«V /H FRPLW« GHoGLUMEWLRG, W sucvienoR” XQ gRIMBR CMHIDRW U

U«XQLW XQH IRLV SDU PRLV HORRRWQRH U b «w« PLV HOQ SOBFH HO MbQvibO
«

LQYHUVDQW OH QRPEUH GH UHQFRQWUHV GX

/H FRQVHLO G DGPLQLVWUDWLRR-WGw FRreSKWRHEWERQ  HW, 24 (RRWUIDD 1ruc wLHowW

GRX]JH E«Q«YROHV UHVSRQVDEQHV LQRUWVHBWHR o 62 'DYRUFL(%’%Q.’VX&(SX%,%\AG@]V%DSSV E«QaYF
PEU H V HQWUH OHYV PHPEUHV GX

JHVWLRQ GH QRWUH RUJIDQLYRREYSRGHUPSARKERY HOWUH QY BERTROV6BEV vHY FrRPLW
G DGRSWHU OHV U2JoHPHQW\P DERLVRRVUDRYYFURRY Toffl QuY GLEVERQY
HW O LQIRUPDWLRQ VRLHQW ~WUDQVPLVHV ¢

5DSSRUW DQQXH



352326 '8 &/

/(6 &20,7<¢6

&RPLW«V DGPLQLVWUTD

&16(,/" $40,1,675%$7,21

&ROO2JH OHPEUH 2UJDQLVPH 7LWUIHWUH

ODUF &KHYULHU /D FLH - &KHYULHU LQVW 'LUHFWHXU
$))$,5(6&200(5&(

*DHWDQD &ROH($X VRLQ G-XQH YLH 9LFH SU«VLGHQWH
<&2120,(62&,%/( %UXQLOGD 5H\H /HV )RXUFKHWWHY GH O-} 'LUHFWULFH J«Q«UDOH
&223¢5%$7,9(,1$1&,5t /I XFLH -RVHSK JLGXFLH '"HVYMDUGLQV 'LUHFWULFH GH FRPSWHYV
<'8&%7,21 $QWRQLR %HUCQC &63, '"LUHFWHXU VHUYLFH DX[ HQWUHSULVHV

6HUJH *HRIIULR $UURQGLVVHPHQW GH OR('LUHFWHXU G-DUURQGLVVHPHQW
081,&,3%/ -HDQ ODUF *LEH $UURQGLVVHPHQW GH OR(&RQVHLOOHU GH YLOOH

&KDQWDO 5RVVI $UURQGLVVHPHQW GH OR(&RQVHLOO2UH G-DUURQGLVVHPHQW

NQGD %RXGUHD &HQWUH ORFDO G-HPSOR 'LUHFWULFH J«Q«UDOH

-RKDQQH &RXWX $UURQGLVVHPHQW GH OR('LUHFWULFH DP«QDJHPHQW XU BDEWQL AWV HU

12192717 6HUJH 'DLJOH %XUHDX GH OD PLQLVWUF 'LUHFWHXU GH EXUHDX
-HDQ 7RXFKHWMW &/' ORQWU«DO 1RUG 'LUHFWHXU J«Q«UDO
ODUF 7TUXGHDX | &/' ORQWU«DO 1RUG '"LUHFWHXU J«Q«UDO MXVTX-HQ RFWREUH

5DSSRUW DQQXH
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/(6 &20,7<6

&RPLW«V DGPLQLVWUTD

&16(,/" $40,1,675%7,21
"HERXW

-HDQ 7TRXFKHWWH &KDQWDO 5RVVL ODUF &KHYJULHU
-HDQ ODUF *LEHDX /\QGD %RXGUHDX HW 6HUJH|'DLJOH
SVVLV
6HUJH *HRIIULRQ -RKDQQH &R XWX G X*QLHONEGDQ HHERWVHOOD H
SEVHOWYV

$QWRQLR %YHUQDUGHOOL HW /XFLH -RVHSK

SDUWHQDULDW

3DUPL VHV PDQGDWV OH &/' ORQWERDOQIRBX G«YHORSSHPHQW FFRQRRLIYHXSHY GH FRQ
GRLW U«GLJHU HW U«DOLVHU &R 3WBQUEWRAW HR @ RRE (PR QWY P Yw S0 xARRASWELILTXH L
SRXU O «FRQRPLH HW O HPSG®/L( \B$/UHQRERQWUH SRXU «WRER| W OH RBBMHLEHO-HPSORL F
FRRUGRQQH SDU OH IDLWIREFWHRQQHPHQW OH SODQ GX FRQWHQX

DFWLYLW«V GX FRPLW« 3$/<( SBRGRWkQDBLEXR® DLQVL TXH OD SURSRVLWLRQ G-XQ
UHJURXSHPHQW GH SDUWHQDLUFK«BIQEDHWYVGEHDQ¥DOLVDWLRQ HQ SOXV GH PHWWUH

5DSSRUW DQQXH



, 352326 '8 &/

/(6 &20,7<6 &20,7 BB/« (1 25'5( $/3+$%<7,48(

OHPEUH 2UJDQLVPH JRQFWLRQ
&RPLW«V GH ILQDQFHT
| $OQOWRQLR %HUQDUGHOOL &63, 'LUHFWHXU
1RV ILQDQFHPHQWYV )/, 62/,'( HW )/(0&D %RXGUHDX &HQWUH ORFDOUG-HMPSBRIIGHHORQW U «DC
VRQW U«JLV SDU GHV SROLWLTXHV G LQYHVWLVVHPHQW

&KHYULHU /D FLH - &KHYULHULU®¥WH X B HQW ¥ ULDYF

DLQVL TXH SDU GHV FRPLW«V GH ILQDQFHPHQW
&HVGLWYV FRPLW«V VH U«XQLVVHQW HY® CFD&REH OD $X VRLQ G-XQH §ILFH SU«VLGHQWH
EHVRLQ HW DQDO\WHQW VHORQ OHV SROLWLTXHV ‘LUHFWULFH 6%( HW

-RK H H UURQGLVVHPHQW GH ORQWU«DO 1RUG
GLFW«HV SDU OH IRQGV OHV GRVVLHURP%H%EéBéLIJ:H ¥ Q : DP«QDJ HQPHQ«VV XUEDLCG
PHQW SRXU HQVXLWH VWDWXHU VXU O-DFFHSWDWLRQ

6HUJH *HRITULRQ $UURQGLVVHPHQW: IGH B RGIW U «®D URBRG G
RX OH UHMHW GH OD GHPDQGH

-HDQ ODUF *LEHDX &/ ORQWU«DO 1RUBU«VLGHQW
9RXV WURXYHUH] OHV PHPEUHV GH BFHVQER®DLWKVHV JHV YRXUFKHWW H VLG H FOM B VSHR L U
GDQV OD VHFWLRQ 6RXWLHQ ILQDQFLHU DX] G ROVHLOOUH

&K BHW ' $UURQGLVVHPHQW GH ORQWU«DO 1RUG
HQWUHSULVHVY H[LVWDQWHYV GH&K@BWDSDUAWVNH Q Q A R N A AT AU
6(59,&(6 $8; (175(3H6&(6

1LFROH 5RXLOOLHU &ROO02JH ODULH OUAMRULBH J«Q«UDOF

“HDQ 7RXFKHWWH &' ORQWU«DO 1RUIGUHFWHXU J«Q«UDO

'"LUHFWHXU J«Q«UDO
ODUF 7TUXGHDX &/" ORQWU«DO 1RUG
MXVTX-HQ RFWREUH

5DSSRUW DQQXH
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| 48, 3(

$GPLQLVWUDWLRQ
e

7TRQI|I /DWWXFD

ERPSWDELQ

610YLH /DERQW

SGMRLQOQWH

ODULH &ODXGH J
&RPPXQLFD

-HDQ 7RXFKHW
'‘LUHFWHXU

&RQVHLOOHUYV
B PEeE e

68( HW JHV WL R

ODULO2QH %DUyZ

(OWUHSUHQ

5DSSRUW DQ GDISSRUW DQQXH
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&20081,&%$7,216 /D VWUXFWXUH GX VLWH HW OD SU«VH(‘T)_|WDWLR RQSW « W «
/H  QRXYHDX VLWH HUPHW X
UHSHQV«HV SRXU TXH O LQIRUPDWLRC%( VRLW
FROWHOQ X LVXHO JUDSKLTXH
DFFHVVLEOH SOXV IDFLOHPHQW HW UDSLGHPHQW
LO D «W « EROLIL« SDU Gt
/H &/' ORQWU«DO 1RUG D SURF«G« ¢ OD PIVH IRQFWLRQQDOLW«V FRPPH O LQ'
HQ OLJQH HQ MDQYLHU G QRV DFWLYLW«V

UDIUD°FKL HW DP«OLRU«

'‘DQV OH EXW GH VH IDLUH FRQQD°WUH HW GH

SURPRXYRLU VHV DFwWLYLW«V® PRRWAGIHQGHY O&FPORY  1FOGH QUIFRUHORRAUVKL S HW 5«
&' ORQWU«DO 1RUG V Hvw ‘JRPHESIQWog G DXWUHV TRUPHI JGHL H VHELQWR U

. 5 c
YLQJWDLQH GH IRLV 6DQV VRO"MRY¥uobo orFDO OH &RQFRXDVSDVVLRQ G-H@WUHS

- 0]
*XLGH GH ORQWU«DO 1RUG <JPOHPH Yo 8XH/QQZRU o &-( %RXUDVVD 6DXY «
. 0 y $;I' -
EXOOHWLQ WULPHYWULHOIGX &/ $IILFKH GH O-«Y«QHPHQW &KD

©)

«SHUWRLUH GH OD &&,01 .
EUBIHVW GLVWULEX« GDQV WRXWHY OHY SODFHV o AXOOHWLQ GH O-$VVRFLDW

. «
G DIIDLUHV  GX WHUULWRLUH_ &H EXOOHWLQ $UURQGLVV34;€'Q'8DM'/'UHV GH OD UXH GH &K
FRPSRUWH XQH TXDQWLW« G LQIRUPDWLR ’ WL G-LRxRUER "

ORQWU«DO 1RU G-(PSORL 4X«EHF

SHUWLQHQWH UHOL«H ¢ O HQWUH LDW HQ SOXV

S Bl H O-$&7

L

wyv
OD )RQGDWLRQ GH

s<=©
c

I ?I
=0
.. mI
~

Mt Oc

GH O-DQQRQFH GH QRYV DFWLYL\éVﬁ(

5DSSRUW DQQXH
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&0081,&%$7,216

%R°WH ¢ RXWLOV

/IH &/'" D PLV ¢ OD GLVSRVLWLRQ GH VI FC'!' OY

XQH ER°WH ¢ RXWLOV FRQWHQDQW * - ’ ~
UHQVHLIQHPHQWY UHOL«V ¢ O HO Nops 1. v AW
D X[ SU«RFFXSDWLRQV GHV Raladiasaaain h
HILVWDQWHV &HWWH ER°WH ¢ V v HQ

FRQVWDQWH DP«OLRUDWLRQ SXLV:ix-92n i~ =LQLILH
U«JXOL2UHPHQW OH FRQWHQX

&HWWH ER°WH FRPSUHQG
/JH JXLGH GH U«<GDFWLRQ GX S
/-$%& GH O-HQWUHSUHQHXU
/JHV VRXUFHV GH ILQDQFHPHQ\
'RFXPHQWDWLRQ VXU OD UHO*?
5«SHUWRLUH GHV HQWUHSULV

5DSSRUW DQQXH
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/(6 3857(1%$,5(6

-
\r

Chambre de commerce
de I'Est de Montréal

5DSSRUW DQQXH



6(59,&(6 $8; (175(35,6

A17(59(17,21Q7 67$7,67,48(6

y,QWHUYHQWLRQV SDU W\SHYV

7 &RGH
7 &RGH
0O &RGH
@ &RGH
O &RGH
B &RGH
B &RGH

&RGH
B &RGH
B &RGH
0O &RGH
" &RGH
O &RGH

&'(6 " 7b7(59(17,21

&KDTXH IRLV TX XQ FRQUBISSRHBW BGR@XHO OH SOXV
UHQFRQWUH XQ HQWUHSUGWHXYHRXLRIHSHXW VH
HQWUHSULVH LO GRLWRUPRPSOMWMUVLYDH DX EX
LOQWHUYHQWLRQ GDQV GREBWDFAHEBZW GH) HQWUF
GRQQ«HV *HVWLRQ &RQYHM@DWLRQ W«O«SKF
VS«FLILDQW HQWUH DXW.PISOHOB @XU«BHGH RPSLO
O LQWHUYHQWLRQ DLQWIHPS{H QRXVVXSMKWRQV F
DERUG«YV GXUDQW OD UHFHR@QWUWDBQHDX VXLYD
IRLV YDOLG«H  O-LQWHWUNUDMAURICR QWVWRQW WU:
DXWRPDWLTXHPHQW FREBWRQH I OKRHQW TXH O
SHUPHW GH QRXV DMXYWHREUHQ BRAXWWHUYHQW
G DQQ«H GDQV OH EXWFRKFHIRGXHQW XQXU OH Y
UHFKHUFKH G
ILQDQFHPHQW

&RG 'HVFULSWLRQ &RG 'HVFULSWLRQ &RG 'HVFULSWLRQ G-DFFRPSDJQHPH
ILVLWHY G-HQWUHSULVHV <YDOXDWLRQ F "LDIJQRVWLFE «wWxG S&K U QY G REWIL
SODQ G-DIIDLUHV
SHFKHUFKH GH ILQDQFHPHQW HW 30DQ G-DIIDLU /REFDOLVDWLRQ
*HVWLRQ ODUNHWLQJ Yt (ISRUWDWLRQ
SHFKHUFKH HW G«YHORSSHPHQW 6XLYLV GH ILQI $XWUHV VXLYLV
$XWUHV (QWUHSULVHV H[LVWDQWHV VHXOHPHQW

5DSSRUW DQQXH
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A17(59(17,21Q7 67$7,67,48(6

/H WDEOHDX FL GHVVRXV G«PRQWYH &I D8/U HDP H® W YOU- LIS DFAY H O R S SHPQ! QWH B RW R PU A X H. HOW
FRQFHUQHQW TXH OHV HQWU HBSEQANDBIX \LPXWDQXHUBD WL k2QYM Q¥ &, $¢/OD VHFWLRQ <«

B(720%<(6'(® ,17(59(17,21® &/ (1 (03/2,6(7(1,19(67,66(0(176

(QWUHSULVHV ¢ EXW OXFUDWLI

(PSORLV FU««V (PSORLV FU««V
(PSORLV FRQVROLG«V ,QYHVWLVVHPHQWYV W J«V
([LVWD (QWUHSULVHV E«Q«ILFLDQW G WHF(S%L' (QWUHSULVHV G«PDU
G«PDULU
'LULJHDQWYV ) ' )
'LULIJHDQWYV
) )HPPHV + +RPPHV , L N +

/IH WDEOHDX FL FRQWUH LGAX¥VWHUIH XQgH QRPHEWHMmM DI;EEXHLO } GDQV
&8(,/
G«LQWHUYHQWLRQV G-DFFXBDJOXHODMH VRKPW FRP&E/IL O «HV OAV LQIRUPDWLRQV GH

GXUDQW O-DQQ«H 2EDVQWHRRP S DOHV FRRUGRIGGEHY CHHHBPQRGHYV G-LQIRUPDWLRQ!
m DFFXHLO } OHV GHPDQGHYHGVYR@IGWPDRQ R/ DWXW VRQHBIMHYHWE cHy SURMEWY G- VUHS
FRPSWRLU DX W«O«SKRQH RX SDU FRXUULHO VXU OHV

5HODWLYHV ¢ GHV SURMHWYV G- QRPL
VHUYLFHV GX &/' HQ J«Q«UDO 7RXWH SHUVRQOQH
TXL VH SU«VHQWH DX &/' D G-DERUG ¢ VRQ $XWUHYV

5DSSRUW DQQXH



6(59,&(6 $8; (175(35,6

(175(35(1(85,%7

/| HQWUHSUHQHXULDW FRPSWHOSRXSURPRWENKUY ¢ GHYHQLW B H\R QW IVUH SIUHIHAAWHW O «T XL
O DFWLYLW« GX &/' &HW DVSHEWXF¥x23W@«YHORSSH PHVXUH G RITULU OHV RXWLOV (
PHQW «FRQRPLTXH V DGUHVVH GDYDQWDJH DX]| PLHX[ SU«SDUHU OHV HQWUHSIH
SURPRWHXUV G«VLUDQW FU«HUXKQH BRGWHBHIXHVH FRQWHWEHW RIRMINHW IBE-DVVXUHU Ot
1RXV RITURQV SOXVLHXUV VROXXWRREGVVXKW WXSKBWPOHUUDIH REX-NOWOHBHQWH XQ

VRXWLHQV ¢ FHW HIIHW $LQVLDWSHFWRIQY HIDOWLWHIAXGXHU FRPPH OH PDUNHWLQJ RX

&/" ORQWU«DO 1RUG RQW SRXU REMHFWLI G DLGHU

6«DQFHV G-LQIRUPDMW
|

$ILQ GH PLHX[ U«SRQGUH DX[ EHVRLQV GH VD ORQWU«DO 1RUG 7RXWHV OHV
FOLHQW20H OH &/' ORQWU«DO 1RUG D RIITHUW WRXV OLHX DX &/' ORQWU«DO 1RUG '}
OHV PRLV XQH V«DQFH G LQIRUPDWLRQ JUDWXLWH MRLQGUH XQ QRXYHDX W\SH GH
$2+$/$1'$*($8; 6<$1&(6 -11)250$7 21
VXU OD FU«DWLRQ G HQWUHSULVH &HV V«DQFHV D G«FLG« G-RIIULU FHV V«DQF]
SHUPHWWDLHQW GH G«ILQLU OWPFVYOHHCH WH RYEVUE/GCH SDUWLFERRPQWY SHUPLY DX[ WUDYDLO
SHXW MRXHU GDQV OD FU«DWLRQ GH YRWUH SHUVRQQHV TXL QH VRQW SDV
HQWUHSULVH TXHOOHV VRQW OHV «WDSHV ¢ I[UDQFKLU MRXU GH VH UHQVHLJQHU VXU O

SRXU FH IDLUH O LPSRUWDQFH GX SODQ
G DIIDLUHV HW ILQDOHPHQW TXHOOHV VRQW OHV
VRXUFHV GH ILQDQFHPHQW GLVSRQLEOHV ¢

5DSSRUW DQQXH



6(59,&(6 $8; (175(35,6

(175(35(1(85,%7

BRXWLHQ ILQDQFLH

BHORQ OH PLQLVWaUH GX WYHORESWPYOM GHX[ IRLV SO
«FRQRPLTXH GH O ,QQRYDRR\RIQQH WX«B4FRLVH DSU2V D
O-([SRUWDWLRQ  0'(,( OHWX HQWY HSULVHV

VRXWHQXHV ILQDQFL2UHPHQW SDU OHV &/' RQW XQ

/IH SURJUDPPH -HXQHV SURPRWHXUHW YAQH BSUHPL2UH HOQWURFRRSQOWVHEXWLROXIWLQDQFL2UH St
DLGHU OHV MHXQHV HQWUHSUWRHQHDXQUW XQ ¢VRXODMIWHQ WHFKQLTYRHOHW VI VXD QB QRW /D

G8%9(17,2%81(6352027(856

9ROI '"HVFULSWLRQ

6XEYHQWLRQ PD[LPDOH

$ 5«DOLVDWLRQ G-XQH «WXGH GHIBU¥OEUO MWMRL IREK ® DWW UFHJ «DWX WUHSULVH

% &U«DWLRQ G-XQH HQWUHSULVH O«HD@HMSQW FHRQVWLWX«H S

& $FTXLVLWLRQ G-XQH IRUPDWLWRQRRHG YW ISQ RGN W ¢ FOI) G kG DWWL G«M¢ G-XQ -3

/H WDEOHDX FL FROWUH G«PRQWUH HE ERIAOH/ GH o 252027 (850

ELODQ GHV ILQDQFHPHQWYV HW I QVXATUQYVVIMHR(@WUHS 7TRWDO GHV V) (PSORLV FW««V HW
UHOL«HV DX SURJUDPPH -HXQHV SURPRWHXUV ILQDQF<«-3 DFFRUG«HV PDLQWHQXV

5DSSRUW DQQXH
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BRXWLHQ ILQDQFLH

68%9(17,21681(6352027(8566&&25'<(6

ORQWDQW
(QWUHSULVHYV &RRUGRQQ«HYV $SFWLYLW«V
DFFRUG«
ERXOHYDUG /«JHU
0DJD]LQH V-DGUHVVDC D IHP
6RXFKH PDJD]JLQH | ORQWU«DO 1RUG 4X«EHF + * ;
SURIHVVLRQQHOOH GH QRLU
UXH /«RSROG 3RXOLRW
* | WHFKQRORJLH ORQWU«DO 1RUG 4X«EHF + * * &U«DWLRQ GH ORJLFLF
UXH '"HVDXOQLHU
*DUGHULH SU«FLHX ORQWU«DO 1RUG 4X«EHF + * | BHUYLFH GH JDUGH M K H X
ERXOHYDUG +HQUL %RXUUDVVD
.DNL GHVLJQ
ORQWU«DO 1RUG 4X«EHF + + 0 &RPPXQLFDWLRQV JUD HV
FRPPXQLFDWLRQV A A
A LQIR#NDNLGFP FRP A 7272

5DSSRUW DQQXH
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BRXWLHQ ILQDQFLH

68%9(17,21481(6352027(856$&&25'<(6

(QWUHSULVHV &RRUGRQQ«HV $SFWLYLW«V ORQWDQW

DYHQXH %UXQHW
0DUBRGU«H -ROLFRH ORQWU«DO 1RUG 4X«EHF + * + 6HUYLFH GH U«<GDFWLRQ PPXQ]
APDULH DQGUH MROLFRH

DYHQXH &DQWLQ $SSOLFDWLRQ GH SHLQW? ) SRX
)&& 3HLQWXUHV
ORQWU«DO 1RUG 4X«EHF + * I «OHFWURVWDWLTXH VXU .AFHV
5HVVRXUFHV GH W\St ERXOHYDUG +HQUL %RXUDYV
ODLVRQ SRXU DXWLVWHYV
-XOLH ODULH &KDUER ORQWU«DO 1RUG 4X«EHF + + [/ YROHWYV

DYHQXH "«V\
%LRG«VLQIH] 6HUYLFH GH G«VLQIHFWLE DSHXI
ORQWU«DO 1RUG 4X«EHF + * (

UXH GH &KDUOHURL ORQWU«DC
60% ODUNHWLQJ A OLQGD JKREULDO#KHF F &RQVXOWDWLRQ HQ P«GL “LDX]
KWW S VPEPDUNHWLQJWRROV FRP

5DSSRUW DQQXH
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(175(35(1(85,%$7

%W 87, (15B75$9%,$872120(
6RXWLHQ ILQDQFLH

S3URME ,QWHUYH (PSORLV FU««V

IH &/

DJLW HQ SDUWHQDULDWOXYHG-RE BBFRPSDJQHPHQW AHX UVPEWDXWDK SRIXGHVVXV LOOX
DFFRPSDJQDWHXU G HOQWUH® UKHQBERVDWIRQUG-XQ SODQ ®-DIlBHUEGYG IV YIX GMXDWHDLO D
DVVXUHU XQ PHLOOHXU VHUYLFRU® YWV RSU RPRAVRIDVIHL OV GH YHH)WHRMHWY GH QRWUH DUURQ
DLQVL TX XQH JDPPH «WHQGXH GH SRVVLELOLW«V
/D PHVXUH HVW J«U«H SDU OH36RS%U SRDO'RXH BHQ«ILFLHU GH FHWWH PHVXUH OHYV
VWLSXOH O HQWHQWH GH SDIWRPERIVHIDW GR(FSIQRL -WUH VDQV HPSORL HW DYRLU
AX«EHF UHOX GHV SUHVWDWLRQV G DVVXUDQFH HPSORL RX

GH O DVVLVWDQFH VRFLDOH DX FRXUV GHV WUHQWH
/D PHVXUH 67$ HVW XQH VROXW[LR® UGRH HRKRIFRLY ,0V GRLYHQW FRQVDFUHU
RIITHUWH DX[ JHQV G«VLUDQW X FH\HIDUOWMKRDLQH DX SURMHW HW VXLYUH OHV
HQWUHSULVH TXL VH SU«VHGRXUWRGEX 6BUPHGXUDQW OD S«ULRGH GH
G-DLGH WHFKQLTXH HW ILQDQBkPXDY¥XEWHRY LRQQ «H
SDU (PSORL 4X«EHF (OOH VH U«VXPH HQ XQ
VRXWLHQ ILQDQFLHU GH VHPDLQHV «TXLYDOHQW
¢ XQ VDODLUH DQQXHO G HQYLURQ HQ

5DSSRUW DQQXH
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3DU OH ELDLV GH VRQ «TXLSH GOIHOVRIWIYHGW FWQREALCGX GLDJQRYWH FHOW GIHR OUQNXGX GFERXWL!
GX &/' ORQWU«DO 1RUG D SIDRYRELODWk HQ SDVVDQW SPHN VIR QLQVIQGWRHGW PDUNHW
HQWUHSULVHV H[LVWDQWHYV GX RXNUIRWPRIL GH GH-@/ D LRH V XEM HIQMURQV HWWG GHHORSSHPHQ
WHFKQLTXH DOODQW GH O «YDDDRD@HMRE GHWRAPRLYPWLRQ 1RV FRQVHLOOHUV RQW

*HVWLRQ FURLVVDQTF

6$-( DFFRPSDJQDWHXU G HQWONSUHEHLXWWY GH FH VHUYLE
*HVWLRQ FURLVVDQEH .0 v-®3EW QYR PRGQVEGH  DQV
G-DFFRPSDJQHPHQW HQ HQUWIHELIWHVH &HSXLY PRLQV G

8Q WRXW QRXYHDX VHUYLFH GWHERFSDIERRNEWOV & DFFeVVEEHUIRRG Vb GRWRY OP SKI

HQWLaUHPHQW JUDWXLW D «W«PRAMWIWLYHGSSPH @RBY Y VG X W ¢/ BIBHYEB OV BT XRRW L k! OOH

G XOH MHXOH HOWUHSULVH SHUYRQQHV RX SOXV HW -\
ORQWU«DO 1RUG

(ISRUWDWLRQ

/H &' ORQWU«DO 1RUG D PLV ¢GXPREIWBRVQWLR®SKLTXH GH \0PwSRELLvHP TP YLVHOW ¢ R
GH VD FOLHQW?20H XQ VHUYLFH IBXDH®PH @WO HY SR DLQWHU Y QW LRR\ $1 A ¥ XHH QIHU
WLRQ HQ FROODERUDWLRQHWWHFRXVYRQVLOLVDWLRQ SHXW -WUH H[SOLTX«
SDUWHQDLUH OD &KDPEUH GH GBFRHRKIQGEHVIBRQ¥W GX VHUYLFH O QH IDXW SD N

GH ORQWU«DO &&(O &HSHQGDRWOIFRPAPHOKWMHDLW TXH FH Q-HVW SDV WRXWHYV @i

Est de Montréal

5DSSRUW DQQXH
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$,"( $8; (175(35,6(6(;,67%$17(6 G«YHORSSHPHQW GH O HPSOR

BRXWLHQ ILQDQFLH

*UeFH ¢ QRV SDUWHQDLUHYV
PHVXUH GH SU«VHQWHU XQH

O-HVVRU «FRQRPLTXH
RXWLOV ILQDQFLHUV DSWHV ¢ DFF«O«UHU

O-DUURQGL W
GHV SURMHWY G HQWUHSULVHV VXU OH " WHUULWRLUH HW
FH VHQV LOV LQWHUYLHQQHQW GH IDORQ SURDFWLYH
GDQV OHV GRVVLHUV ,0V HQRRXBBREIWY &XVRFPLW« GH ILQ

GERWUHEYHRHIYLDW HW OHXUPEORIX <« YHCOLM OREQPO\VH G’
BE%WRSRC?NLI\(\@HQ%HVRXWHQLUS@HV G WUHIOHRGHRAMWH - GH

PHQW IRUW LQW«UHVVDQWH sBRRE oV HoRURMEBYVAF G FUSHUTRIMR WRRWHGLU Gy HWWUT

FKH] QR X vi) ROEMREPXEH vVRQow ERYUHSULVHY YLDEOHY

O(ows(6'8 &20,7 )/, ®2/,"(

ILQDQWHRQYH 8WpBODBYPH RRHQW ¢ O
O H[SDQVLRQ G HQWUHSULVHWQDQRKRHIIN b~ XRH HOQWUHSUL

-HDQ ODUF *L &RQVHLOOH $UURQGLVVHPHQW GH ORQWU«DO 1RUG

-DFTXHV OD\H 3U«VLGHQW &&,01

5LFKDUG OF / 'LUHFWHXU 6HFWLRQ ORFDOH GX 6&( )74

5REHUW 5LFK $GPLQLVWU &DLVVH '"HVMDUGLQV GH ORQWU«DO 1RUG

-HDQ 7RXFKH!'LUHFWHXU &/' ORQWU«DO 1RUG

ODUF 7TUXGHD 'LUHFWHXU | &/' ORQWU«DO 1RUG MXVTX-HQ RFWREUH

5DSSRUW DQQXH
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6RXWLHQ ILQDQFLH PDLQWHQHXUV G HPSORLV HW ToX k FGRPRRAW U\HRRW DXSHH VHORQ O
UHQWDELOLW« HW XQH YLDELQUW/ ¢ FRXBNY HRRS«OB@LYHV

WHUPH DLQVL TX XQ HIIHW WYWWPOXEWYUWQW/HDRQVYLVH OHV
O DUURQGLVVHPHQW HQ OLHQ LRYHFLHMW DfHVY GH HW VH Sl
G«YHORSSHPHQW G«WHUPLQ«V |RUPH GH SU-W ¢ WDX[ G«WHUP
JRQGV ORFDO G LQYHVWLVVHPQ@W_Q)LI),QFHPHQW HVW GHYVWLQ g IDXTXHOMMU B'S B MRV ¢

EXW OXFUDWLI PLFUR HQWUHSULVHV HW 30( TXL

1RXV RSRVRQV FH VRXWLH I DQFLH D
SURS Q J%QaLU%QQN X%H )HFWLYLW« «FRQRPLTXH D X[

HQWUHSUHQHXUV LQGLYLGXHRY, pRE L BRAXG VA WRSRPHY DX[ RUIDQLVPHV VDOV

sU«VHQWHQW —GRV - SURMHAWY, W s UibWM 1Bfvbow spbuwiH ex vHFwHXU GH

6RFL«W« ORFDOH G LQYHVWLVVHPHCW SRMBSOHRIG«FHORSSHPH

/D 62/,"( GH ORQWU«DO 1RUG J4UDEWAR RYLRY oRXV DYLRQV FRPPH PLVVLRQ
G LQYHVWLVVHPHQW GHVWLQ« g4 Ok FUSPWHR D W o HX UV « <r0X[ HO YXH GH
PDLQWLHQ G HPSORLV SDU OHpERBEYVHE HRAHe &P RssHPHQW . H C”S@tlDEW oD

ILQDQFLUH HW WHFKQLTXH ;DSSRHYW <“B_1PS0RLY VXU OQRWUH Mgmféngde
G«PDUUDJH RX ¢ O HI[SDQVLED . GH vBeW oHV LQYHVWLVVHPHQwWV LQT& v
ORFDOLV«HV VXU OH WHUULWRLUH GH\OgRUHRYBWHIW DX vvL VRXV IRUPH GH

GH ORQWU«DO 1RUG SU-W

5DSSRUW DQQXH



6(59,&(6 $8; (175(35,6

$"( $8; (175(35,6(6

BRXWLHQ ILQDQFLH

).181&(0(17Q),, ®2/,"$&&25"<6

, OD VXLWH GH O-DGRSWLRQ&KBWMWH SQURIMHOOEGH VWUXFWXU
U«RUJDQLVDWLRQ GHV 62/,'(6 SDUGAHWRRGVWGKGHRWUH FKDUJH
VROLGDULW« )74 HW OD )«G«UDWIFRHQWRWAGFRLEBH OD SDUW G
GHV PXQLFLSDOLW«V OH &/' ORQWQ&BOGH®WG¢ D HQ S
SURF«G« DX WUDQVIHUW GHV DRWRQIW U3 HE XM LIFRRQ@ AW IDWLDOH GH
&/' GH IDORQ ¢ FH TXH OD 62/, GHRLWSDWYWHQDLUHY GX PLOLF
GLUHFWHPHQW SDU QRXV 3DULQNHWWWWYWYHPHQWDGHY IRQGV ¢
62/,'( ORQWU«DO 1RUG Q-D SOXNQWH /VSNUDWNHW GGHWRXWHYV IRUP
VRFL«W«

$X PRPHQW GH ILQDOLVHU I

62/,'( ORQWU«DO 1RUG HVW

F«GDQW VD SODFH DX[ IRQGV

ORQWDGQ
(QWUHSI 8RRUGRQQ«HYV SFWLYLW«V QWPCWYRQGY ORFDO G-LQYHVWL

DFFRUG«yROGV ORFDX[ GH VROLGDUL

ERXOHYDUG /«JHU
5«FU«DWORQWU«DO 1RUG 4X«EHF -6HUYLFHV ¢ FH
IXQWLPE A LQIR#UHFUHDWL HW ¢ OD MHX

Z2Z2Z UHFUHDWLRQIXQWLPH

&DQDGD

ERXOHYDUG $OEHUW
ORQWU«DO 1RUG 4X«EHF

JDEULFDWLRC(
F«cU«DOHV V&

5DSSRUW DQQXH
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6RXWLHQ ILQDQFLH FRQVROLGDWLRQ ¢ O-H[SDQVAIRGH HWDQFLTUMH HVW YHUV«

SURPRWLRQ VXEYHQWLRQ GH SU-W GH JDI

IHV

HQWUHSULVHVY DGPLVVLEOHV VRQW OHYV

HQWUHSULVHVY HQ «FRQRPLH MR MDEHHXR DXDLFHWQW U«VXPH
/H IRQGV GH G«YHORSSHPHQW GHV HOWUHSULVHV

G XQ RUJDOQLVPH VDQV EXW OXKEWBWQR RLXH & RKLHD OH
HQ «FRQRPLH VRFLDOH GH ORQWU«DO 1RUG

FRRS«UDWLYH GRQW OH VLa8JH RX O DFWLYLW«
)' (<6 YLVH ¢ VRXWHQLU OHV HQWUHSULVHV HW

SUCQFLSDOH HVW RX VHUD ORFDOLV« GDQV
OHV SURMHWV G-«FRQRPLH VRFLDOH SDU OH ELDLV

O DUURQGLVVHPHQW GH ORQWU«DO 1RUG
G-XQH DLGH ILQDQFL2UH DX G«PDUUDJH ¢ OD

5(720%<(6'(6 ,17(59(17,21® &J/" (1 (03/2,6(7(1.,19(67,66(0(176

(QWUHSULVHV HQ «FRQRPLH VRFLDOH

(PSORLV FU««V (PSORLV FU««V

(PSORLV FRQVROLG «\ (0 L QYHVWLVVHPHQWYV SURMHW «V
([LVWD

JQYHVWLVVHPHQWYV W 18 9~YY (QWUHSULVHV G«PD

1RPEUH G-HQWUHSUL QWHYV

5DSSRUW DQQXH
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BRXWLHQ ILQDQFLH

7RXW FRPPH OH FRPLW« G -SQMNWHNOMLAW ESPHIQWH JHVWLRQGBPDROB «BH X@BGHVQWOQHSULVH V-
FRPPXQ )/, 62/,'( OHV E«QXHRGHYV ILQDQFHU OHV HQW UXG UlL\DH\Q FHRP HRGW G D T X
VL«JHDQW DX FRPLW« )'(<6SRRQMEL@DN« G-«PHWWUH GHVQURFRRPDWQGID \BKERXU YV «
UHVSRQVDELOLW« G-DQDO\VARQGQMN.RGRVYWHWDH ILQDQFHPHQW (Q FRXUYV

0(0%5(6'8 &20,7¢)"(«6®
JUDQORLV +HPEH|5«VHDX G-LQYHVWLVVHPHQW VRFLDO GX 4X«EHF 5,64
6HUJH /XVLJQDQ |&HQWUH GH VHUYLFHV DX[ HQWIUMRWYWEMHRAY GH O-HVW G-(PSOR

*XLOODXPH 3LQHI &8HQWUH ILQDQFLHU DX[ HQWUHGRQWHWDIWOVMDUGLQV HVW GH

/IRXLVH *UHQLHU  %DQTXH GH G«YHORSSHPHQW GX &DQDGD %'&

5DSSRUW DQQXH
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«<FRQRPLH VRFLDOH
BE— ]

| «FRQRPLH VRFLDOH HVW XQ /VHRNHUW HG -\DRFRLIDYAW «UHJUR X BB VYN UWKRIXWHGH\WD OH XUV KXPLC
UHFRQQX D\DQW FRPPH SULQRUWSH @H FADWHN DO EXW OXFUBWLRPLEIHAL TXH GRIOLGDULW«
ELHQ GH OD FRPPXQDXW« ,0 PRR &SLWYDWLOYNEY SOUkV FRPPH GHXQHQWQMWIIHSAHWH G-«FRQR
O LPSRUWDQFH GH VRQ LPSDFW -\%RRIQR® ICHW UDYBIGVWALRQQHO® H P XWILRUMD QWO HUH XRUIR/Q G LWL
FU«DWLRQ G-HPSORLV HW SDRILWRQ HOQVIRHAFWLRQ GHV LPRAQRPUVXUNRFHYXHAPMURQQHP!
G«PRFUDWLTXH «JDOLWDLUHFRPPXGDMXWDLUHHY /D YLDELO LRMRP R KR@XPLIKH ®H SOXV VI
«FRQRPLH VRFLDOH XQH SHUMRORHYIRIDVR HXYQUHSRVH GRQM BSHXQFRLIY PRRRIAYVWODQWLYV
YRWH VXU OHV UHYHQXYV DXWRQRPHVY TX HOOH WLUH GH VHV
DFWLYLW«V PDUFKDQGHYV DXSuav GHV
FRQVRPPDWHXUV SULY«V RX SXEOLFV

5DSSRUW DQQXH
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G(59,&((( 0(1725$73285(175(35(1(856 XOH UHODWLRO KXPDLOH Ye

/H &/' ORQWU«DO 1RUG HVW IL6HOR®MRIVWHH GHWDQLaUH SOoXWWLHRQRQADLEHRX XQ HQWUHSL
JDPPH GH VHUYLFHV O DFFaV M QVQWHSRXYHO®OHPHQWRU«HVDFHERPSDIQHH FE«Q«YROHPHQW
FHOOXOH GH PHQWRUDW HW Rk XMVARH B QDS SXYDCGHKLU OHPHBYWRMKy GpeQH HQWUHSU
VHVY SDUWHQDLUHV VRLW GBD-HERRKMPHEQYFH GHRPSDUDWLYHFEHQWORSSHPHQRW GH VHV FRQQ
FRPPHUFH HW G-LQGXVWULH GHOWRGHBU LD B VLI RR® HW FRPSDJIJHRAWDMR MY gW U HQWUHSUHQH
OH 5«VHDX 0 OHTXHO IDLWG IS DRIMQWR GBHW ODRXEOH GRQF OHV FKDQFHV GH
YJRQGDWLRQ GH O-HQWUHSUHQWXUYIKHSSHY HQWUHSULVHYV &RQFUAWHPHQW O-REMHFWLI C

/H PHQWRUDWHYBHWWUH ¢ XQ QRXYHO H(
G«ILQLW FRPPFRILWHU GH O-H[SHUWLVH

H[S«kULPHQW «

&r118/1('(( 0(1725%7( ®M2175<$/ 125"
'"HERX W
S5REHUW %LORGHDX -HDQ 7RXFKHW
*X\ %RXFKDUG HW /DZUHQI
SVVLV
&ODXGH 3RLULHU ODUFHO 9DFKRQ REKH

5DSSRUW DQQXH
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®(59,&('(( 0(1725$73285(175(35(1(856

T

/ID FHOOXOH GH PHQWRUDW GH ORIGWUkDO 1RUG D FRPPH REM
G-DP«OLRUHU O=-RIIUH GH VHUYL¥H SRXU OH ELHQ -WUH GH

HQWUHSUHQHXUV GX WHUULWRLDUHX 6O6RRBXODQFHPHQW RIILFLHO
OH l«YULHU

/| «Y«QHPHQW DYDLW DXVVL SRXU EXW

GH UK R UXWHU G H QR X | —

GH IDLUH FRQQD°WUH OHV VHUYLFHV DX]

IXWXUV PHQWRU«V HW SDUWHQDLUHV GH " $U6Y 25°5( +$%,78(/
ORXV IDLUH FRQQD°WUH +P& THWHDQUP \HKHSU«VLGHGRIKGE 8DGLHXBRIBIW &G BQMX [&R
&/ HW ILODOHPHQW G-LOWHGSAWBYPW GHIBBQWRXERHWWBHQ GRXIFRWWXUH JGQ «UD(
SDUWHQDLUHY SRXU VRXWHOLJPULO?QH %DUDOH FRRUGRQQRW BICTHO® HORWARH Q

-H F *LEMDX SU«VLGHQW &YX\0 B@EXBKIOGL \
UHPHQW O-HQVHPEOH GHy - o0 ¢ o . R

ODQRQ 7HVVLHU *RIOO@WNRUKBAX LUK DL UHI X3 WWKHR Q RWE HP H
DOQQXHOOHY GH OD FHOOXC

— 3DOPLQD 3DQLFKHOOD GLUH F\DZUWAHIRRKHCSHALIWIBHXE[& .G L U H BW
G«YHORSSHPHQW GHV DIIDLUHVHQR® G DKLLR

30XV GH SDUWLFLSDQWYV VRAWWH®R 3pyFHO 9DFKRQ F&BDRERBVERUULHDD R EHRE R UWDMBDY R GHDBIXS F
FRQI«KUHQFLHUV TXL RQW S U RH[SZL FD

GH O-LPSRUWDQFH SRXU WRXRPHDWUIHSUHQHXU G--WUH DFF
SDU XQ PHQWRU G-H[S«ULHQFH

5DSSRUW DQQXH
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/IH FRPLW« GH GLUHFWLRQ D RIQURKNQVOWH SURMHWG -DIIDLUHV RRQW RAWG M UVE M\« HDVEW LY LW -
G-HQWUHSUHQGUH XQ UHFBDRDYHFHQOWHFIBAWHXUV ¢ O KLYHU PLOLHX BRDWRXHLO
HQWUHSULVHY PDQXIDFWXUL2GHVIHWWLRQHGW LSURINWW «WDLW FRPSRV« GX &/

PRWHXUV GH O-DUURQGLVVHBPRQWUGDO-IRUBRAHM GH O-$UHBRQ@GLWWHEODERUGHOH TXHVW

GHUQLHU ORQWU«DO 1RUG TXL SRXUV@kWHILHPQW« GHXWHUULWRLUH ¢
REMHFWLIV FRPSO«PHQWDLUHMWMRQYHUFLW« D «Wc« PDQGDW
&H UHFHQVHPHQW FRPSRUWDLW WURLVY REMHFWLIV [/H MDQYLHU DILQ G-H[«FXWHU FH

SUHPLHU FRQFHUQDLW OD PLVHG&BRQRRXWUKBHWQ SURIRQGHXU OH SURILO
LQIRUPDWLRQV UHODWLYHV DX[GRPPWQHSUGVYBRFWLYLW« SULQFLSDO HW
UHFHQV«HV WDQGLV TXH OH GHXYHPRQABMUEWQRPEUH G-HPSORLV FKLIIUHV
WRXFKDLW ¢ O DUULPDJH GHV EHFRRIQDNLUBMQWEHLADQL2UH ¢ GUHVVHU XQ
SDU OHV GLULJHDQWYV GHV HQWRWSWUDLMV GEX[HQWUHSULVHV GH IDEULFDWLRQ
GLIl«UHQWYV SURJUDPPHV JRXYHUGKPHYWOXLVWRLUH HW FRQQD°WUH OHXUV
VRXWLHQ DX G«YHORSSHPHQW )ISQUBBRPHMWLRIYY HW OHXUV EHVRLQV
UHFHQVHPHQW YLVDLW O REWHQW KLRQOE K GHY HRDMREUH TXDOLWDWLYH OHV
GHV EaWLVVHV YDFDQWHYV SHUPHWWDLGW[G -GODBRRUHULRQ GHV  GLII«UHQWHYV
XQ SODQ G-DFWLRQ GH UHYLW DEWDWWRY «PRQRIFLTXHY FDUDFW«ULVDWLRQ
PD[LPDWLRQ GHV HVSDFHV GH FREGFPHUWHDSH¥Y PLOLHX[ G-LQVHUWLRQ ORFDO
O-DUURQGLVVHPHQW GH ORQWU«DERWRBEHQW HW VHUYLFHV LPPRELOLHUV DILQ
G-DPRUFHU XQH U«IOH[LRQ YLVDQW ¢

5DSSRUW DQQXH
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$&7,9,7<6 JOREDOH HW LQW«JU«H GH IDEULFDWLRQ TXL D

SWHOLHU 398 SHUPLV ¢ SOXVLHXUV 30( GX 4XKkEHF GH

————e U«DOLVHU GHSXLV XQH GL]DLQH |G DQQ«HV GHV
JDLQV GH SURGXFWLYLW« GH O RUGUH GH ¢

/H  PDL OH &/" ORQWU«DO 1RULHHQ | 1pLQH GH SHUVRQQHV FQW DVVLVW-«

FROODERUDWLRQ DYHF OH PEALVWIMND L HGX
'« YHORSSHPHQW «FRQRPLTXH GH O-,QQRYDWLRQ

HW GH O-([SRUWDWLRQ D SU«VHQW« XQ DWHOLHU VXU I —
OHV PHLOOHXUHV SUDWLTXHV G DIIDLUHV V LQWLWXODQW
SURGXFWLRQ ¢ YDI¥$XU DMRXW«H

&H SURF«G« UHJURXSH XQH PXOWLWXGH GH
SUDWLTXHV HW GH P«WKRGHV SHUPHWWDQW ¢
O HQWUHSULVH GH SURGXLUH VX Up=R=eg-r—Xg

NN

SURGXLW GH TXDOLW« ¢ SUL[ FRPS«WLWLI 39%
FRQVWLWXH XQH U«SRQVH SRXU YRWUH HQWUHSULVH
G«VLUHXVH GH V DGDSWHU UDSLGJVPHQW ¢ XQ

HQYLURQQHPHQW HQ SHUS«WXHO FHKDQJHPHQW HW
KDXWHPHQW FRQFXUUHQWLHO & HVW XQH DSSURFKH
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$WHOLHU aUMIRT-=YWH
—m

/IH &/' ORQWU«DO 1RUG HW 'HOIB0X%%-(JUsFH ¢ OD IRUPDWLRQ m $FKHWHU XQH

DFFRPSDJQDWHXU G HQWQWIBIIBQHXHV GX SURJUDPPH 6XFFaV UHO2YH OH

SU«VHQWDLHQW XQH FRQI«UHQHH RIUDKY ODWHRVOWHELOLW« DX[ HQWUHSUHQHXUV GH

VHSWHPEUH TXL DYDLW SEXRLREMHGWLERGM)H HQWUHSULVH G DSSUHQGUH ¢

EULVHU OHV P\WKHV FRQFHUQGQIWQOUDBKIXWYGRWAHY SRXU «WDEOLU OHXU VWUDW«JLH

HQWUHSULVH HW GRQW XQH GLGBLQHSE®HVIHHHWRGBHWRILWHU GH O-H[S«ULHQFH GHV

RQW E«Q«ILFL« H[SHUWV FRPSWDEOHV HW MXULGLTXHV SRXU
UHQWDELOLVHU OHXU LQYHVWLVVHPHQW HW U«XVVLU OHXU

9RXV YRXV GHPDQGLH] VL DFKHAKBW BVWQ®M@X\8ULVH

IDFLOH TXH G«PDUUHU VL DFKHWHU FR%WH SOXV

FKHU HW VL F HVW SOXV FRPSOLTX« &HWWH

FRQI«UHQFH D SHUPLV G REWHQLU FHV U«SRQVHYV

5DSSRUW DQQXH



I( &1" (1 $&7,2

$&7,9,7<6

7R\RWD :D\ HW OH 4,
T

,VVX GX P-PH SURJUDPPH GH MRIPD\WESBUWKHU XQ RXWLO GSyYRQEXDMAL RIHGHH ¥ RWMWHUH LPS
O DWHOLHU 39% OH &/' D SURSRMKRQ-HDWHOUKUHQFH ¢ X\ SW\ \EW ABRHV GHS ULV H
7R\RWD :D\ HW OH TXRWLHQW LHO\GWNVRQ DNDQW HE RIBAGLMXVTX-¢ PDLQWHQDQW OHV
PDUV 8QH GL]DLQH GH SRHURQEBKVWRQWVXOWDWY $XVVL FH V\VWaPH HVW
G«FRXYHUW TXH O $'1 GH BRRWOLRQQRBLHRXU IDLUH IDFH ¢ OD WXUEXOHQFH
FRQVWLWX« G XQH FXOWXUH GRFWIXWBOMHRX\Q IRORM GHV RXWLOV SRXU SODQLILHU YRV
SULQFLSHY GH JHVWLRQ / RXMWIORQM GLDRIROLWUPWLRQ HW GH FKDQJHPHQWYV
4, SHUPHW TXDQW ¢ OXL ®LYDIOXHX-XRWUMRG2OH SRXYDQW VHUYLU
RUJDQLVDWLRQ TXDQW DX GHGUkQE SIREOMIRMDWERQVWDQWH —HW  GRQW OHV
GHV SULQFLSHV GH JHVWLRQV 7R\RWD :D\

/IH &/" ORQWU«DO 1RUG D FKRLVL GH YRXYV
SU«VHQWHU FHW DWHOLHU SRXU GLIIT«<UHQWHYV UDLVRQV
7TRXW G-DERUG 7R\RWD :D\ «WDLW HQ PHVXUH GH

5DSSRUW DQQXH
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/IH &/" ORQWU«DO 1RUG SDUWLFkFHGXXYW BUYHWRHWYV H AW LYQXW GBI QW LAPH\O ISTURMH IVRYWGE N H/RHH/Q S\D L

$&/'4
T
RFWREUH H LH H XV
/H &/'" ORQWU«DO 1RUG D «W« UHSU«VHQW« DX v GHUQ v Q SO
WXGHV FRPPXQHYV GH DVVRFL
FROORTXH DQQXHO GH O-$VVRFLDWLRQ GHV FHQWUHYV « G Q GH O

ORFDX[ GH G«YHORSSHPHQW GX 4X«EHF HQ

&RQVRUWLXP &00

/HV RUJDQLVPHV ORFDX[ GH G«YXORSBHMXYWHPHQW O «FRXQRPIOH BXW GHXSDOOLHU FHW
RQW UHOHY« XQH ODFXQH HQ WH{ UMLWRIOLW WBBXWHVX TXHRIXMHYLVFGRQRQMV PLY VXU SLH
VXLYL GH O «FRQRPLH ORFDOMHPRHELOKIUIBWHY ORUWPHQWY P&LOO HROBKDQRH HTUXL QRXV DXV
SHUPHWWUH GH SU«VHQWHUSIBBRLW & WROWWUHRWLRQ HBWF BV OXYWISVYRP®IMRY GH G
G«FHQWHV GDQV OHV GRFXEHXQWUHBIULFHYVOWM[LVWHQW DBQ\DIWIXWLTXRIXV&DBAVGD VXU
UDSSRUWYV DQQXHOV HW 3$/<(DQV OH UHFHQVHPHQW IRRQQXWOVSBUWPOBIR\DELOLW« GH
*RXYHUQHPHQW GX &DQDGD VXU O HPSORL VHORQ
ODOKHXUHXVHPHQW OHV FKLIOBWHOLBX G/HR QW DM\ O
GLVSRQLEOHV HW OHV RUJDQLVPHV ORFDX[ GH

G«YHORSSHPHQW RQW «QRUP«PHQW GH GLIILFXOW«
5DSSRUW DQQXH
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P3/,&%$7,216 G«YHORSSHPHQW «FRQRPLTX&' (GHMW UUR GHLVORHQWU«DO HW |

PHQWV GH ORQWU«DO SDU GWWRX\V@N HVR\QL VWM BRBQ@WVH SRXU Ol
GDQV GHV SHWLWHV HQWUWWUDWHAILYXBEGHY HWWUHSULV
/H JrROGYV GYHTQWDEOHV OHVTXHOOHV ®«BREWRIHWHYQHEWHMSULVHY L
G«YHORSSHPUYYFWXUDQW GDQV OD ORFIRQDWF WRNQMW HIX J Q0L BSIXFWQW |
(PSORL 0ROWYXB 0D FUCDWLRQ RX OH BBIVQWARFE «BH-HHPRHORLFXOWLGLVF
LOF )0 HywORSDXI &' (& HW VXU OHV QRPEUHX]
'RQGV GH FDSLWDO GH G-DIIDLUHV G«YHORSS«V SDU
G«YHORSSHPHOW TP HVW XQ SDUWHQDLUH STRWEH JXLUBISSRUW H

b SrRxU PLVVLRBQoYHXOHPHQW VRQ DLGH ILQDQFL2UH PDLV

DXVVL JUsFH ¢ VRQ SDUWHQDULDW DYHF OHV

, QWaEnN

/ID6DOOH &/'" 9HUGXQ &/' $QMRXRFEXSDWKRQV OH IDLW GH

/H

&/' HVW ,VODQG PLVVLRQ GHV &/' SDU H[HPSOH
&/" ORQWU«DO 1RUG SDUWLFLSH DX[

UHQFRQWUHY PHQVXHOOHV GHV GLULJHDQW
FR

V GH
WUHV RQW SRXU EXW GH
UC%N H GX Q

&H

&/' GH O0-°OH GH ORQWU«DO TXL IRQW SD L

SU«VHQWHU ~XQ LPSDFW FRPPXQ VXU OHV
UHJURXSHPHQW GH O-,QWHU &/' VRLW &/

GRVVLHUV PDMHXUV G «FKDQJHU VXU OD U«DOLW«
ORQWU«DO 1RUG '«YHORSSHPHQW «FRQRPLTXH

GHV &1 GH WUDQVPHWWUH OHV QRXYHOOHV HW
6DLQW /DXUHQW 6RFL«W« GH G«YHORSSHPHO

G DJLY HQ  SDUWHQDULDW VXU FHUWDLQHV
«FRQRPLTXH 9LOOH ODULH &/' PRQWV &/
IDFKLQH '« YHORSSHPHQW «FRQRPLTXH

5DSSRUW DQQXH
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/ID SDVVLRQ G-HQWUR

3DU FHW HQJDJHPHQW OH &/' D
YLI LQW«U-W ¢ VRXWHQLU OD F
¢ ORQWU«DO 1RUG

/H &' ORQWU«DO 1RUG V HVW LPSOLTX« GDQV OD
H «GLWLRQ GX FRQFRXUALRQ
G-HOWUHSQHDEWHLEXDQW OH SUL[ m &RXS

GH F XU } GH GDQV FKDFXQH GHV GHX]
FDW«JRULHY UNDRUMRQ G -MOWUHSULVH
SURMHW ¢ FDUDFW3aUH HOWUHSUHQHXULDO

/IH VHUYLFHOGHQH HQ «FRQRPLH VRFLDOH

HVW XQ SDUWHQDULDW UHOLDQW OHV SULQFLSDX]
DFWHXUV GH O «FRQRPLH VRFLDOH YLVDQW OD
SURPRWLRQ GH FHW DVSHFW GH O HQWUHSUHQHXULDW
HW FRPSO«PHQWDQWOOHQNHEXMEH

RITHUW SDU OHV &/’

5DSSRUW DQQXH
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&RPPH FKDTXH DQQ«H OH &/" VK GRAQYICHY j0H SRXU HQWUBBOLEHM FOWEXRD GH QRV SDU
REMHFWLIV SRXU O-H[HUFLFH XIMAQW HRAnFE-TERJFRPLH VRFRDOIHX LOVWLWXWLRQQHO
WUDLW ¢ WRXWHV OHV IDFHWWRYpGHWOWLREVEN LY HQ Y HOR %RQ EXGDWIDRQGH GH QRWU H
ORLFL FH VXU TXRL QRXV WUDEBHRARUYBXY 1IPEBBRWPHQWY -3 HMUHQEHP HQW

0-DQQ«H 5«DOLVDWLRQ GX QRXYHDX GRBRXMWYWLWSH(GX SODQ G-DFW

OHLOOHXU SRVLWLRQQHPHQW @W &D WXJ IVHX § GH G«YHO
$XIJPHQWDWLRQ HW GLYHUVLIbeDWII:'BQL%QLIJ?ﬁEUH «FRQRPLTXH

G DWHOLHUV HW GH IRUPDWLRQ¥pWIRG ' %Y GRY¥YHDX SURDUBRFHSBWLRQ ¢ OD PLVH

OH &7' VRXWLHQ ILQDQFLHU YLWULQH «FRQRPLTXH
$XJPHQWDWLRQ GX QRPEUH @ LQWHHUHAWRRRGH QrRV SDUWHQDULDWV DYHF
GH HQ FH TXL D WUDLW DXj JbHyY hEHY GH

5DSSRUW DQQXH
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