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�ƉĂƌŐŶĞ�ƐĂůĂƌŝĂůĞ ͗�ůĞƐ�ƉĞƌĐĞƉƟŽŶƐ�Ğƚ�
ůĞƐ�ĂƩĞŶƚĞƐ�ĚĞƐ�ƐĂůĂƌŝĠƐ� 
'pEXW�������XQ�DFWLI�VDODULp�VXU�GHX[�GpFODUDLW�DYRLU�
SHUoX�XQH�SULPH�G¶LQWpUHVVHPHQW��XQH�SDUWLFLSDWLRQ�RX�
XQ�DERQGHPHQW�O¶DQQpH�SUpFpGHQWH��OD�PDMRULWp�D\DQW�
FKRLVL�GH�O¶LQYHVWLU�SOXW{W�TXH�GH�OH�SHUFHYRLU��/HXU�
SUpIpUHQFH�DOODLW�HQ�PDMRULWp�YHUV�GHV�VXSSRUWV�
G¶LQYHVWLVVHPHQW�VDQV�ULVTXH�RX�SUXGHQWV�� 
&HV�UpVXOWDWV�VRQW�LVVXV�GH�O¶pWXGH�FRQGXLWH�SDU�
2SLQLRQ:D\�SRXU�OH�FRPSWH�GHV�SDUWHQDLUHV�GH�OD�
6HPDLQH�GH�O¶pSDUJQH�VDODULDOH�MXVWH�DYDQW�OHV�PHVXUHV�
GH�FRQILQHPHQW�OLpHV�j�OD�FULVH�VDQLWDLUH��� 
6L�OHV�EpQpILFLDLUHV�G¶pSDUJQH�VDODULDOH�VRQW���VXU����j�
VH�GpFODUHU�VDWLVIDLWV�GX�GLVSRVLWLI�PLV�j�OHXU�GLVSRVLWLRQ��
O¶pWXGH�PHW�HQ�pYLGHQFH�GHV�DWWHQWHV�GH�PHLOOHXUH�
LQIRUPDWLRQ�HW�G¶DFFRPSDJQHPHQW����EpQpILFLDLUHV�VXU�
�����QRWDPPHQW�FRQFHUQDQW�OH�FKRL[�GHV�VXSSRUWV�
G¶LQYHVWLVVHPHQW�� 
 

 

$FFRPSDJQHU�OHV�pSDUJQDQWV�VDODULpV��OHXU�SUpVHQWHU�OHV�
GLVSRVLWLIV�HW�OHV�ERQQHV�TXHVWLRQV�j�VH�SRVHU��F¶HVW�
O¶REMHFWLI�GHV�SDUWHQDLUHV�GH�OD�6HPDLQH�GH�O¶pSDUJQH�
VDODULDOH��/HXU�VLWH��HSDUJQHVDODULDOH-IUDQFH�IU���SDUWLH�
LQWpJUDQWH�GH�OD�VWUDWpJLH�QDWLRQDOH�G¶pGXFDWLRQ�
ILQDQFLqUH�GHV�)UDQoDLV��SURSRVH�DX[�VDODULpV�HW�DX[�
FKHIV�G¶HQWUHSULVH�XQH�LQIRUPDWLRQ�SpGDJRJLTXH��
SUDWLTXH�HW�DFWXDOLVpH�VXU�O¶pSDUJQH�VDODULDOH�� 
(Q�FRPSOpPHQW��O¶$0)�GRQQH�DFFqV�DX[�pSDUJQDQWV�VXU�
VRQ�SURSUH�VLWH�j�GH�QRPEUHX[�FRQWHQXV�SpGDJRJLTXHV�
VXU�OHV�SURGXLWV�ILQDQFLHUV�HW�O¶LQYHVWLVVHPHQW��(VSDFH�
(SDUJQDQWV�GX�VLWH�GH�O¶$0)���n 
 
��eWXGH�PHQpH�GX���DX����IpYULHU������� 
/HV�SDUWHQDLUHV�GH�OD�6HPDLQH�GH�O¶pSDUJQH�VDODULDOH�VRQW�
O¶$0)��OD�'LUHFWLRQ�JpQpUDOH�GX�7UpVRU��OD�'LUHFWLRQ�JpQpUDOH�GX�
7UDYDLO��O¶$VVRFLDWLRQ�IUDQoDLVH�GH�OD�JHVWLRQ�ILQDQFLqUH��$)*���
O¶,QVWLWXW�SRXU�O¶pGXFDWLRQ�ILQDQFLqUH�GX�SXEOLF��,()3��pGLWHXU�GX�
VLWH��ZZZ�ODILQDQFHSRXUWRXV�FRP���HW�O¶HQVHPEOH�GHV�DFWHXUV�
GH�OD�SODFH ��OHV�WHQHXUV�GH�FRPSWHV��OHV�DVVRFLDWLRQV�
SURIHVVLRQQHOOHV��� 

^KDD�/Z��͗���ƉĂƌŐŶĞ�ƐĂůĂƌŝĂůĞ�͗�ůĞƐ�ƉĞƌĐĞƉƟŽŶƐ�ĚĞƐ�ƐĂůĂƌŝĠƐ��Ɖ͘�Ϯ-ϯ���ŚŝīƌĞƐ�ĐůĠƐ�Ɖ͘�ϰ 

YƵĞůůĞ�ůŝƐŝďŝůŝƚĠ�ĚĞ�ů͛ŝŶĨŽƌŵĂƟŽŶ�ƐƵƌ�
ůĞƐ�ĨƌĂŝƐ�ĚĞƐ�ƉůĂĐĞŵĞŶƚƐ�ĮŶĂŶĐŝĞƌƐ�͍ 
/¶$0)�D�FRQGXLW�XQH�pWXGH�TXDOLWDWLYH�SRXU�
pYDOXHU�DXSUqV�G¶pSDUJQDQWV�OD�FODUWp�GHV�
LQIRUPDWLRQV�VXU�OHV�IUDLV�OLpV�j�
O¶LQYHVWLVVHPHQW�GLUHFW�HQ�DFWLRQV�RX�YLD�GHV�
SODFHPHQWV�FROOHFWLIV���� 
/¶LQIRUPDWLRQ�VXU�OHV�FR�WV�HW�FKDUJHV�GHV�
LQYHVWLVVHPHQWV�HVW�GXH�j�XQ�LQYHVWLVVHXU�QRQ�
SURIHVVLRQQHO�DYDQW�VRQ�LQYHVWLVVHPHQW��,O�GRLW�
EpQpILFLHU�pJDOHPHQW��VXU�OHV�LQVWUXPHQWV�GpWHQXV��
G¶XQH�LQIRUPDWLRQ�DQQXHOOH�UpFDSLWXODWLYH�� 
&HV�LQIRUPDWLRQV�GRLYHQW�rWUH�FRPSUpKHQVLEOHV�� 
 

/D�OLVLELOLWp�GHV�GRFXPHQWV�SHXW�rWUH�DPpOLRUpH 
¬�O¶H[FHSWLRQ�GHV�UpFDSLWXODWLIV�DQQXHOV�GH�IUDLV�TXL�RQW�
pWp�ELHQ�SHUoXV��OHV�GLIIpUHQWV�GRFXPHQWV�PLV�j�OD�
GLVSRVLWLRQ�GHV�LQYHVWLVVHXUV�RQW�VHPEOp�SRXYRLU�
JDJQHU�HQ�FODUWp� 
/HV�SURVSHFWXV�GHV�SODFHPHQWV�FROOHFWLIV��IRQGV�HW�
6LFDY��RQW�pWp�MXJpV�VpYqUHPHQW���LOV�RQW�pWp�FRQVLGpUpV�
FRPPH�LQDGDSWpV�DX[�pSDUJQDQWV� 

EΣ�ϯϴ���D�/�ϮϬϮϬ 

(Q�UHYDQFKH��OHV�GRFXPHQWV�G¶LQIRUPDWLRQV�FOpV��DX�
IRUPDW�3ULLSV�HW�DX�IRUPDW�',&,��RQW�pWp�ELHQ�SHUoXV��
DYHF�GHV�TXDOLWpV�GLIIpUHQWHV��/H�GRFXPHQW�3ULLSV��TXL�
DIILFKH�XQH�VLPXODWLRQ�GHV�IUDLV��D�SHUPLV�DX[�
pSDUJQDQWV�GH�PLHX[�FRPSUHQGUH�O¶LPSDFW�GH�FHV�IUDLV�
GDQV�OD�GXUpH��'DQV�OH�',&,��OD�UXEULTXH�)UDLV�OHXU�D�
VHPEOp�VLPSOH�j�FRPSUHQGUH� 
 
'HV�DWWHQWHV�GH�VLPSOLFLWp�HW�GH�SpGDJRJLH� 
/HV�pSDUJQDQWV�LQYLWHQW�j�EDQQLU�OH�MDUJRQ�WHFKQLTXH�
DXWDQW�TXH�SRVVLEOH��,OV�DVSLUHQW�j�XQH�LQIRUPDWLRQ�SOXV�
VLPSOH�HW�j�SOXV�GH�SpGDJRJLH��,OV�VRXKDLWHQW�SRXYRLU�
PHVXUHU�SOXV�GLUHFWHPHQW�O¶LPSDFW�GHV�IUDLV��$LQVL��LOV�
pYRTXHQW�OD�SRVVLELOLWp�G¶DFFpGHU�j�XQ�VLPXODWHXU�GH�IUDLV�
FRPPH�XQ�PR\HQ�IDFLOLWDWHXU�� 
 

/HV�FRQWHQXV�GH�O¶$0)�DSSUpFLpV 
/HV�FRQWHQXV�SpGDJRJLTXHV�VXU�OHV�IUDLV��GHVWLQpV�DX[�
LQYHVWLVVHXUV��GDQV�O¶HVSDFH�(SDUJQDQWV�GX�VLWH�GH�
O¶$0)�RQW�pWp�WUqV�FRQVLGpUpV�j�OD�IRLV�FODLUV�HW�XWLOHV��n 
 

��)RUXP�HQ�OLJQH�DQLPp�SDU�&6$�5HVHDUFK�GX����DX����PDUV�
������'HV�LQYHVWLVVHXUV�HQ�DFWLRQV�HW�RX�HQ�IRQGV�RQW�pWp�
FRQIURQWpV�j�GHV�GpSOLDQWV�WDULIDLUHV��GRFXPHQWV�G¶LQIRUPDWLRQV�
FOpV��SURVSHFWXV�HW�UpFDSLWXODWLIV�GH�IUDLV��GpWHQWLRQ�G¶DFWLRQV�HW�
GH�IRQGV���/¶pWXGH�HVW�GLVSRQLEOH�VXU�OH�VLWH�GH�O¶$0)�j�OD�
UXEULTXH�3XEOLFDWLRQV���5DSSRUWV��pWXGHV�HW�DQDO\VH� 



 

>��>�ddZ�����>͛K�^�Zs�dK/Z�����>͛�W�Z'E�����>͛�D&���EϬ�ϯϴ�–�D�/�ϮϬϮϬ 

1RXV�SUpVHQWRQV�LFL�OHV�SULQFLSDX[�UpVXOWDWV�GH�O¶pWXGH�
UpDOLVpH�DYDQW�OH�GpFOHQFKHPHQW�GH�OD�FULVH�VDQLWDLUH�
SRXU�OD�6HPDLQH�GH�O¶pSDUJQH�VDODULDOH���/¶REMHFWLI�pWDLW�
G¶pYDOXHU�OHV�SHUFHSWLRQV�GHV�VDODULpV�FRQFHUQDQW�OHV�
GLIIpUHQWV�GLVSRVLWLIV�G¶pSDUJQH�VDODULDOH�HW�QRWDPPHQW�GH�
OHV�LQWHUURJHU�VXU�OHXUV�FKRL[�G¶LQYHVWLVVHPHQW�� 
 

8Q�VDODULp�VXU���D�EpQpILFLp�G¶XQH�SULPH�RX�
G¶XQ�DERQGHPHQW 
�����GHV�VDODULpV�GLVHQW�DYRLU�EpQpILFLp�GX�YHUVHPHQW�
G¶XQ�LQWpUHVVHPHQW��G¶XQH�SDUWLFLSDWLRQ�RX�G¶XQ�
DERQGHPHQW�GDQV�OHV����PRLV�SUpFpGDQW�O¶pWXGH�������
GDQV�OHV�HQWUHSULVHV�GH�SOXV�GH�����VDODULpV�HW������
GDQV�FHOOHV�GH�PRLQV�GH����VDODULpV��

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

&HX[�TXL�GpFODUHQW�GpWHQLU�XQ�SODQ�G¶pSDUJQH����VDODULpV�
VXU�����VRQW������j�DYRLU�EpQpILFLp�G¶XQH�SULPH�RX�G¶XQ�
DERQGHPHQW�������G¶XQ�LQWpUHVVHPHQW���� ��G¶XQH�
SDUWLFLSDWLRQ�HW������G¶XQ�DERQGHPHQW��� 
 

��EpQpILFLDLUHV�VXU����LQYHVWLVVHQW�OHXUV�
SULPHV 
/HV�VDODULpV�D\DQW�EpQpILFLp�G¶XQH�SULPH�G¶LQWpUHVVHPHQW�
RX�G¶XQH�SDUWLFLSDWLRQ�HW�TXL�VRQW�GpWHQWHXUV�G¶XQ�SODQ�RQW�
LQGLTXp�LQYHVWLU�FHWWH�VRPPH�KDELWXHOOHPHQW����VXU����HQ�
WRWDOLWp�HW���VXU����DX�PRLQV�SDUWLHOOHPHQW�� 

'HX[�EpQpILFLDLUHV�VXU�GL[�UpSRQGHQW�SUpIpUHU�SHUFHYRLU�
LPPpGLDWHPHQW�FHW�DUJHQW�VDQV�OH�SODFHU��&H�VRQW�VXUWRXW�
OHV�&63-�������GH�FHX[�GRQW�OH�UHYHQX�DQQXHO�HVW�
LQIpULHXU�j��� ����HXURV����� 

 

8Q�GpWHQWHXU�GH�SODQ�VXU���HVWLPH�FRQQDLWUH�OHV�
VROXWLRQV�G¶LQYHVWLVVHPHQW� 
/HV�GpWHQWHXUV�GpFODUpV�G¶XQ�SODQ�G¶pSDUJQH�VDODULDOH�
������GHV�SHUVRQQHV�LQWHUURJpHV��VRQW��� ��j�HVWLPHU�
FRQQDvWUH�OD�JDPPH�GHV�VROXWLRQV�G
LQYHVWLVVHPHQW�
SURSRVpH�GDQV�OHXU�3((�HW�OHXU�3HUFR���� ��GHV�
GpWHQWHXUV�VDODULpV�G¶HQWUHSULVH�GH�PRLQV�GH����
VDODULpV��� 

&HV�© FRQQDLVVHXUV ª�VRQW���VXU����j�HVWLPHU�TXH�
O¶pSDUJQH�VDODULDOH�OHXU�SHUPHW�GH�IDLUH�XQ�SODFHPHQW�
DGDSWp�j�OHXU�EHVRLQ��QLYHDX�GH�ULVTXH��KRUL]RQ�GH�
SODFHPHQW�����HW�GH�UpDOLVHU�XQH�ERQQH�GLYHUVLILFDWLRQ� 
 

3DU�DLOOHXUV�������GHV�GpWHQWHXUV�GH�SODQV�VH�
FRQVLGqUHQW�FDSDEOHV�GH�FKRLVLU�HX[-PrPHV�OHXUV�
SODFHPHQWV�DX�VHLQ�GH�OHXU�pSDUJQH�VDODULDOH� 
 

 

 

 
 

��eWXGH�TXDQWLWDWLYH�UpDOLVpH�GX���DX����IpYULHU������SDU�
2SLQLRQ:D\�DXSUqV�G¶XQ�pFKDQWLOORQ�GH������LQGLYLGXV�GH����
DQV�HW�SOXV��VDODULpV�HW�WUDYDLOOHXUV�LQGpSHQGDQWV��KRUV�
IRQFWLRQ�SXEOLTXH���WUDYDLOODQW�GDQV�XQH�HQWUHSULVH�G¶DX�PRLQV�
��VDODULp��/H�UDSSRUW�G¶pWXGH�HVW�GLVSRQLEOH�VXU�OH�VLWH�GH�
O¶$0)�j�OD�UXEULTXH�3XEOLFDWLRQV��5DSSRUWV��pWXGHV�HW�
DQDO\VHV� 

8Q�QLYHDX�pOHYp�GH�QRWRULpWp�GHV�GLVSRVLWLIV� 
�����GHV�VDODULpV�LQWHUURJpV�UpSRQGHQW�FRQQDvWUH�DX�
PRLQV�GH�QRP�O¶XQ�GHV�GLVSRVLWLIV�GH�O¶pSDUJQH�VDODULDOH��
&¶HVW�OH�FDV�GH������GHV�EpQpILFLDLUHV�G¶XQ�GLVSRVLWLI�
G¶pSDUJQH�VDODULDOH��n 

 

3OXV�GH���VDODULpV�VXU����GpFODUHQW�GpWHQLU�XQ�
GLVSRVLWLI�G¶pSDUJQH�VDODULDOH� 
�����GHV�VDODULpV�LQWHUURJpV�RQW�UpSRQGX�QH�SDV�
FRQQDvWUH�OHV�GLVSRVLWLIV�G¶pSDUJQH�VDODULDOH�VXLYDQWV���
OH�3((��OH�3HUFR�RX�OHV�DFWLRQV�VWRFN-RSWLRQV�GH�
O¶HQWUHSULVH� 
$XSUqV�GH�O¶HQVHPEOH�GHV�VDODULpV�������RQW�UpSRQGX�
QH�SDV�HQ�GpWHQLU�HW������RQW�GpFODUp�HQ�GpWHQLU�DX�
PRLQV�XQ�������GDQV�OHV�HQWUHSULVHV�GH�PRLQV�GH����
VDODULpV�������GDQV�FHOOHV�GH�SOXV�GH�����VDODULpV���n 
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'HV�FKRL[�GH�SODFHPHQW�SOXV�VRXYHQW�SUXGHQWV 
,QWHUURJpV�VXU�OHXUV�FKRL[�GH�SODFHPHQWV��SOXVLHXUV�
UpSRQVHV�SRVVLEOHV���FHX[�TXL�RQW�O¶KDELWXGH�G¶LQYHVWLU�
OHXU�SULPH��RX�FHX[�TXL�IRQW�GHV�YHUVHPHQWV�YRORQWDLUHV��
UpSDUWLVVHQW�OHXUV�UpSRQVHV�j�SDUWV�pJDOHV�VXU�OHV�WURLV�
QLYHDX[�GH�ULVTXH�SURSRVpV��VDQV�ULVTXH��SUXGHQW��
G\QDPLTXH�� 

,OV�VRQW�WRXWHIRLV�OHV�WURLV�TXDUWV�j�UpSRQGUH�XWLOLVHU�OHV�
SODFHPHQWV�VDQV�ULVTXH�RX�SUXGHQWV� 

/HV�LQYHVWLVVHXUV�OHV�SOXV�DLVpV�ILQDQFLqUHPHQW�
V¶RULHQWHQW�GDYDQWDJH�YHUV�OHV�VXSSRUWV�OHV�SOXV�ULVTXpV ��
�����GH�FHX[�GRQW�OHV�UHYHQXV�GpSDVVHQW��� ����HXURV�
SDU�DQ�UpSRQGHQW�XWLOLVHU�GHV�SODFHPHQWV�G\QDPLTXHV�
��� ��SRXU�OHV�UHYHQXV�LQIpULHXUV�j��� ����HXURV�� 

 

/¶LQYHVWLVVHPHQW�VH�IDLW�VRXYHQW�GDQV�GHV�IRQGV�
GLYHUVLILpV�SURILOpV 
�����GHV�LQYHVWLVVHXUV�UpSRQGHQW�DYRLU�LQYHVWL�VXU�XQ�
IRQGV�GLYHUVLILp�SURILOp�������VXU�XQ�IRQGV�PRQpWDLUH�HW�
�����VXU�XQ�IRQGV�HQ�DFWLRQV� 
 

 

 

8Q�QLYHDX�GH�VDWLVIDFWLRQ�pOHYp 
�����GHV�VDODULpV�LQWHUURJpV�VRQW�G¶DFFRUG�DYHF�O¶LGpH�
TXH�O¶pSDUJQH�VDODULDOH�SHUPHW��YLD�O
LQWpUHVVHPHQW��OD�
SDUWLFLSDWLRQ�HW�O
DERQGHPHQW�GH�O
HPSOR\HXU��GH�VH�
FRQVWLWXHU�XQH�UpVHUYH�G
DUJHQW�VDQV�HIIRUW�G
pSDUJQH� 

/HV�EpQpILFLDLUHV�GH�GLVSRVLWLIV�G¶pSDUJQH�VDODULDOH��FHX[�
TXL�RQW�SHUoX�XQH�SULPH�HW�RX�TXL�VRQW�GpWHQWHXUV�GH�
SODQV��VRQW��� ��j�GLUH�HQ�rWUH�VDWLVIDLWV��GRQW��� ��
SOXW{W�VDWLVIDLWV�HW������WUqV�VDWLVIDLWV�� 

&HV�EpQpILFLDLUHV�VRQW�pJDOHPHQW������j�HVWLPHU�TXH�FH�
VRQW�GH�ERQV�SODFHPHQWV�HW������TX¶LOV�VRQW�DGDSWpV�DX[�
EHVRLQV�GHV�VDODULpV� 

 

'HV�DWWHQWHV�G¶LQIRUPDWLRQ�HW�
G¶DFFRPSDJQHPHQW 
6L���GpWHQWHXUV�GH�SODQV�VXU����VH�GLVHQW�FDSDEOHV�GH�
FKRLVLU�OHXUV�SODFHPHQWV�DX�VHLQ�GH�O¶pSDUJQH�VDODULDOH��
GDQV�OH�PrPH�WHPSV�EHDXFRXS�G¶HQWUH�HX[��������
UpSRQGHQW�DYRLU�EHVRLQ�G¶DFFRPSDJQHPHQW�SRXU�OHV�
DLGHU�j�JpUHU�OHXU�pSDUJQH�VDODULDOH� 

 

 

3DU�DLOOHXUV��OHV�GpWHQWHXUV�GH�SODQV�GLVHQW�VRXYHQW�
DYRLU�OH�VHQWLPHQW�GH�FRQQDvWUH�OD�IDoRQ�G¶DOLPHQWHU�OHXU�
SODQ���� ��G¶HQWUH�HX[��RX�OHV�FDV�GH�GpEORFDJH�
DQWLFLSp�������� 

,OV�VRQW�PRLQV�QRPEUHX[�j�HVWLPHU�FRQQDvWUH�OHV�IUDLV�
GH�O¶pSDUJQH�VDODULDOH�������G¶HQWUH�HX[��RX�HQFRUH�OHV�
W\SHV�GH�IRQGV�GDQV�OHVTXHOV�LQYHVWLU�������� 
 

(QILQ��LQWHUURJpV�VXU�OHXUV�DWWHQWHV�HQ�PDWLqUH�
G
pSDUJQH�VDODULDOH��SOXVLHXUV�UpSRQVHV�SRVVLEOHV���OHV�
GpWHQWHXUV�GH�SODQV�VRQW������j�H[SULPHU�DX�PRLQV�
XQH�DWWHQWH ��LOV�VRXKDLWHQW�GHV�GLVSRVLWLIV�SOXV�FODLUV�
��������GHV�GpPDUFKHV�VLPSOLILpHV��������DLQVL�TXH�
GDYDQWDJH�G¶LQIRUPDWLRQV��������HW�G¶DFFRPSDJQHPHQW�
�������GH�OD�SDUW�GH�OHXU�HQWUHSULVH�RX�GH�O¶RUJDQLVPH�
JHVWLRQQDLUH�� 
 

/HV�QRXYHDXWpV�GH�OD�ORL�3DFWH 
,QWHUURJpV�VXU�OHV�GLVSRVLWLRQV�GH�OD�ORL�3DFWH�HQ�IDYHXU�
GH�O¶pSDUJQH�UHWUDLWH�������GHV�VDODULpV�RQW�UpSRQGX�
rWUH�LQIRUPpV�GH�OD�FUpDWLRQ�GX�SODQ�G
pSDUJQH�UHWUDLWH�
�3(5�� 

�����GHV�QRQ-GpWHQWHXUV�GH�SODFHPHQWV�SRXU�OD�
UHWUDLWH�RQW�UpSRQGX�TXH�OHV�GLIIpUHQWHV�PHVXUHV�GH�OD�
ORL�3DFWH�SRXUUDLHQW�OHV�LQFLWHU�j�VRXVFULUH�XQ�3(5� 

,QWHUURJpV�VXU�OD�JHVWLRQ�SLORWpH�j�KRUL]RQ��SURSRVpH�
GHSXLV�TXHOTXHV�DQQpHV�GDQV�OHV�3HUFR��HW�PDLQWHQDQW�
JpQpUDOLVpH�GDQV�OHV�3(5��OHV�VDODULpV�RQW�pWp������j�
UpSRQGUH�OD�FRQQDvWUH�������GHV�GpWHQWHXUV�GH�SODQV���
&HWWH�JHVWLRQ�VHPEOH�LQWpUHVVDQWH�SRXU������G¶HQWUH�
HX[���������n 

/HV�UDLVRQV�GX�FKRL[�GH�O¶LQYHVWLVVHPHQW 
&HX[�TXL�RQW�LQYHVWL�OHXU�SULPH�GDQV�XQ�SODQ�O¶RQW�IDLW�
DYDQW�WRXW�SRXU�OD�UHQWDELOLWp��UHQGHPHQW�LQWpUHVVDQW��
EpQpILFH�GH�O¶DERQGHPHQW��ILVFDOLWp«��SRXU���VXU����
G¶HQWUH�HX[��/D�VLPSOLFLWp�HVW�PLVH�HQ�DYDQW�SDU���
G¶HQWUH�HX[�VXU�����n 
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$SUqV�DYRLU�DWWHLQW�XQ�VRPPHW�DX�PLOLHX�GHV�DQQpHV�������
OH�QRPEUH�GH�)UDQoDLV�GpWHQDQW�GHV�DFWLRQV�HQ�GLUHFW�D�pWp�
GLYLVp�SDU�GHX[�HQWUH������HW�PDUV�������GDWH�j�ODTXHOOH�LO�
SRXYDLW�rWUH�HVWLPp�j�HQYLURQ���PLOOLRQV�GH�)UDQoDLV�� 
(Q�RFWREUH�������LQWHUURJpV�SRXU�OH�%DURPqWUH�$0)�GH�
O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��SUqV�G¶XQ�)UDQoDLV�VXU�
FLQT�GpFODUDLW�HQYLVDJHU�G¶LQYHVWLU�HQ�DFWLRQV��� 
/¶$0)�SXEOLH�GH�QRXYHDX[�FKLIIUHV�VXU�OH�QRPEUH�
G¶LQYHVWLVVHXUV�SDUWLFXOLHUV�D\DQW�DFKHWp�RX�YHQGX�GHV�
DFWLRQV�HQ������������HW�DX��HU�WULPHVWUH������� 
 

/H�QRPEUH�GH�SDUWLFXOLHUV�D\DQW�SDVVp�GHV�RUGUHV�VXU�GHV�
LQVWUXPHQWV�ILQDQFLHUV��DFWLRQV��REOLJDWLRQV��(7)«��D�pWp�
GH�����PLOOLRQ�HQ������HW�GH�����PLOOLRQ�HQ�������DYHF�XQH�
KDXVVH�QRWDEOH�DX��H�WULPHVWUH�GX�IDLW�GH�O¶HQWUpH�HQ�
%RXUVH�GH�)'-��OLUH�FL-FRQWUH�� 
$X�WRWDO��OH�QRPEUH�G¶LQYHVWLVVHXUV�D�pWp�GH�������PLOOLRQ�
HQ������HW�������j������GHV�LQYHVWLVVHXUV�HQ�DFWLRQV� 
 
1RPEUH�GH�WUDQVDFWLRQV�UpDOLVpHV�SDU�GHV�SDUWLFXOLHUV�
VXU�GHV�LQVWUXPHQWV�ILQDQFLHUV��HQ�PLOOLHUV��SDU�WULPHVWUH� 

^ŽƵƌĐĞ�͗�dƌĂŶƐĂĐƟŽŶƐ�ƐƵƌ�ŝŶƐƚƌƵŵĞŶƚƐ�ĮŶĂŶĐŝĞƌƐ͕�ĐĂůĐƵůƐ��D& 

 

��/LUH�OD�/HWWUH�GH�O¶2EVHUYDWRLUH�Q�����MXLOOHW������� 
��/H�%DURPqWUH�$0)�LQWHUURJH�FKDTXH�DQQpH�OHV�)UDQoDLV�VXU�
OHXUV�SUpIpUHQFHV��OHXUV�DWWLWXGHV�HW�OHXUV�LQWHQWLRQV�
G¶LQYHVWLVVHPHQW�HQ�DFWLRQV��OLUH�OD�/2(�Q������MDQYLHU������� 

/H�QRPEUH�GH�)UDQoDLV�LQYHVWLVVHXUV�DFWLIV�HQ�DFWLRQV�HVW�
SDVVp�GH�SUqV�G¶��PLOOLRQ�HQ������j�����PLOOLRQ�HQ������� 
$X�WRWDO��������PLOOLRQ�GH�SDUWLFXOLHUV�LQYHVWLVVHXUV�
XQLTXHV�RQW�SDVVp�GHV�RUGUHV�VXU�GHV�DFWLRQV�VXU�OD�
SpULRGH�����-������ 
$X��HU�WULPHVWUH�GH���������������SDUWLFXOLHUV�RQW�SDVVp�
GHV�RUGUHV�VXU�OHV�DFWLRQV��FRQWUH�HQYLURQ���� ����HQ�
PR\HQQH�HQ�����-������OLUH�FL-GHVVRXV� 
(Q�������O¶kJH�PpGLDQ�GHV�LQYHVWLVVHXUV�DFWLIV�HQ�DFWLRQV�
pWDLW�GH����DQV�����DQV�HQ������� 
(Q������������GHV�LQYHVWLVVHXUV�DFWLIV�RQW�SDVVp���RUGUH��
�������RX���RUGUHV�������GH���j����RUGUHV�HW������GH����
j�����RUGUHV�GDQV�O¶DQQpH��0RLQV�GH�����GHV�
LQYHVWLVVHXUV�RQW�SDVVp�SOXV�GH�����RUGUHV�GDQV�O¶DQQpH� 
 

 

(Q������HW�������SUqV�GH���PLOOLRQV�G¶pSDUJQDQWV�IUDQoDLV�RQW�SDVVp�GHV�RUGUHV�VXU�GHV�LQVWUXPHQWV�
ILQDQFLHUV��KRUV�IRQGV�HW�VLFDY���,O�V¶DJLW�HVVHQWLHOOHPHQW�G¶LQYHVWLVVHPHQWV�GLUHFWV�HQ�DFWLRQV� 

5HWRXU�VXU�O¶LQWURGXFWLRQ�HQ�%RXUVH�GH�OD�)'-� 
/¶LQWURGXFWLRQ�HQ�%RXUVH�HQ�QRYHPEUH������GH�OD�
)UDQoDLVH�GHV�-HX[��)'-��D�HX�XQ�LPSDFW�WUqV�VLJQLILFDWLI�
VXU�OH�QRPEUH�G¶LQYHVWLVVHXUV�SDUWLFXOLHUV�IUDQoDLV�
HIIHFWXDQW�GHV�WUDQVDFWLRQV�VXU�DFWLRQV�� 
��� ����SDUWLFXOLHUV�UpVLGHQWV�IUDQoDLV�RQW�VRXVFULW�j�
O¶RIIUH��3DUPL�HX[����� ����SHUVRQQHV�Q¶DYDLHQW�HIIHFWXp�
DXFXQH�WUDQVDFWLRQ�VXU�LQVWUXPHQWV�ILQDQFLHUV�GHSXLV�OH�
�HU�MDQYLHU������ 
/¶RSpUDWLRQ�D�DWWLUp�XQ�SXEOLF�SOXV�MHXQH��kJH�PpGLDQ �����
DQV��TXH�OD�FOLHQWqOH�LQYHVWLVVDQW�KDELWXHOOHPHQW�
GLUHFWHPHQW�HQ�DFWLRQV�����DQV�������GHV�VRXVFULSWHXUV�
DYDLHQW�PRLQV�GH����DQV��FRQWUH�����SRXU�OHV�
LQYHVWLVVHXUV�HQ�DFWLRQV�KDELWXHOV���n 

/H�UHSRUWLQJ�GHV�WUDQVDFWLRQV 
'DQV�OH�FDGUH�GH�OD�UpJOHPHQWDWLRQ�HXURSpHQQH�VXU�OHV�
0DUFKpV�G¶LQVWUXPHQWV�ILQDQFLHUV��OHV�SUHVWDWDLUHV�GH�
VHUYLFHV�G¶LQYHVWLVVHPHQW��36,��VRQW�WHQXV�GH�GpFODUHU�
DX[�UpJXODWHXUV�OHV�WUDQVDFWLRQV�HIIHFWXpHV�VXU�GHV�
LQVWUXPHQWV�ILQDQFLHUV��DFWLRQV��REOLJDWLRQV��(7)��
SURGXLWV�GH�ERXUVH«���HQ�GHKRUV�GHV�IRQGV�HW�VLFDY��
'HSXLV�OH���MDQYLHU�������FHWWH�GpFODUDWLRQ�SRUWH�VXU�XQ�
SpULPqWUH�G¶LQVWUXPHQWV�SOXV�ODUJH�HW�SOXV�GpWDLOOp�� 
/HV�FKLIIUHV�SUpVHQWpV�LFL�SRUWHQW�VXU�OHV�LQYHVWLVVHXUV�
GH�QDWLRQDOLWp�IUDQoDLVH�VHUYLV�SDU�GHV�36,�IUDQoDLV�HW�
OHXUV�VXFFXUVDOHV�j�O
pWUDQJHU��n 

/¶$0)�YLHQW�GH�SXEOLHU�XQH�pWXGH�VXU�OHV�
FRPSRUWHPHQWV�GHV�LQYHVWLVVHXUV�SDUWLFXOLHUV�SHQGDQW�
OD�FULVH�GX�&RYLG-����(OOH�PRQWUH��SRXU�OHV�WLWUHV�
FRPSRVDQW�O¶LQGLFH�6%)������XQH�KDXVVH�GHV�PRQWDQWV�
G¶DFWLRQV�DFKHWpHV�HW�GX�QRPEUH�G¶LQYHVWLVVHXUV�
SDUWLFXOLHUV� 

(Q�������OHV�SDUWLFXOLHUV�DYDLHQW�JOREDOHPHQW�GpVLQYHVWL�
GDQV�OHV�WLWUHV�GX�6%)������-����PLOOLDUGV�G¶HXURV���
(QWUH�OH����IpYULHU�HW�OH���DYULO�������OH�VROGH�QHW�
G¶LQYHVWLVVHPHQW�D�pWp�SRVLWLI�GH�����PLOOLDUGV�G¶HXURV�� 

(W���� ����FOLHQWV�SDUWLFXOLHUV�RQW�DFKHWp�GHV�DFWLRQV�GX�
6%)������GRQW�SOXV�GH���� ����QRXYHDX[�LQYHVWLVVHXUV��
TXL�Q¶DYDLHQW�HIIHFWXp�DXFXQH�WUDQVDFWLRQ�HQ�GLUHFW�VXU�
LQVWUXPHQW�ILQDQFLHU�HQ������HW������� 

 
3RXU�HQ�VDYRLU�SOXV��O¶pWXGH�© &RPSRUWHPHQW�GHV�
LQYHVWLVVHXUV�SDUWLFXOLHUV�SHQGDQW�OD�FULVH�GX�&RYLG-�� ª�
HVW�GLVSRQLEOH�VXU�OH�VLWH�GH�O¶$0)���3XEOLFDWLRQV���
5DSSRUWV��pWXGHV�HW�DQDO\VHV� 


