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eGLWRULDO 
 

0HV�WUqV�FKHUV��qUHV��DPLV��HV�� 
 

9RXV�DYH]�pWp�GHVWLQDWDLUHV�GH�QRV�© )ODVK�LQIRV ª�FRQFHUQDQW�OHV�WUDGLWLRQV�GH�QRWUH�ILHU�UpJLPHQW�GX�
�qPH�&KDVVHXUV�G¶$IULTXH�GXUDQW�FHV�GHUQLHUV�PRLV� 
 

/D�XQH�GH�FRXYHUWXUH�YRXV�SUpVHQWH�O¶pWHQGDUG�RIILFLHO�GX�&),0�TXL�GHYDLW�rWUH�SUpVHQWp�OH���VHSWHPEUH�GHUQLHU� 
 

'H�IDFWR��QRWUH�GXSOLFDWD�VHUD�WUDQVPLV�DX��HU�5&$�SDU�OH�/&/�5ʇʉʐʃʗʎʖ��FRPPDQGDQW�GX�&),0�GH�OD���%%�SRUWDQW�OHV�
WUDGLWLRQV�GH�QRWUH�UpJLPHQW��-H�OH�UHPHUFLH�SHUVRQQHOOHPHQW�SRXU�VRQ�HQJDJHPHQW� 
 

9RXV�DXUH]�QRWp�TXH�M¶DL�VRXKDLWp�DQQXOHU�O¶HQVHPEOH�GH�QRV�SUHVWDWLRQV�SUpYXV�GpEXW�VHSWHPEUH��)ORLQJ��9LOOHQHXYH�HQ�
PRQWDJQH�HW�9DOGDKRQ�� 
 

(Q�HIIHW�� HQ�UDLVRQ�GHV� FRQGLWLRQV�DFWXHOOHV�GH�FHWWH�SDQGpPLH�� MH�QH� VRXKDLWH�SDV�SHUGUH�XQ�QRXYHDX�SDUHQW� FRPPH�
-DFTXHV�'ʗʅʇʎʎʋʇʔ��GpFpGp�GX�&RYLG-���TXH�M¶DL�FRQQX�SHUVRQQHOOHPHQW�HW�TXH�M¶DL�EHDXFRXS�DSSUpFLp� 
 

1RXV�YLYRQV�XQH�SpULRGH�GLIILFLOH�GHSXLV�TXH�OH�&RYLG-���D�pWp�GpFODUp�HQ�������,O�D�IDOOX�SOVLHXUV�PRLV�SRXU�TXH�QRWUH����������������������
JRXYHUQHPHQW� DFWXHO� VH� VRLW� UpYHLOOp� HQ� SDVVDQW� GHSXLV� PDUV� GHUQLHU� HQ� FRQILQHPHQW� SXLV� VH� UHQGDQW� FRPSWH� GHV����������������
SUREOqPHV�pFRQRPLTXHV�HQ�FRXUV�D�WHQWp�GH�OLPLWHU�OHV�GpJkWV�H[LVWDQWV��'HV�PLOOLHUV�GH�GpS{W�GH�ELODQ��GHV�GL]DLQHV�GH�
PLOOLHUV�GH�FK{PHXUV���� 
 

2Q�QRXV�LPSRVH�OH�SRUW�GX�PDVTXH�VDQV�WHQLU�FRPSWH�GH�FHWWH�GLIILFXOWp�FRPPH�GHV�SHUVRQQHV�HQ�DSQpH�HW�SRUWDQW�GHV�
OXQHWWHV��&RPPHQW�GHV�HQIDQWV�SHXYHQW�VXSSRUWHU�SOXVLHXUV�KHXUHV�OH�SRUW�G¶XQ�SXWDLQ�GH�PDVTXH��&¶HVW�XQ�VFDQGDOH� 
 

%UHI��F¶HVW�GX�IRXWDJH�GH�JXHXOH��4XLG�O¶DQDO\VH�GHV�LWDOLHQV��YLUXV�RX�EDFWpULHV��IDFH�j�O¶LQFRPSpWHQFH�GH�OD�)UDQFH� 
 

$YHF�WRXWH�PRQ�DIIHFWLRQ 
 

3DU�6DLQW-*HRUJHV��YLYH�OD�FDYDOHULH�HW�OH��qPH�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH� 
 

&KULVWLDQ 

$PLFDOH�GHV�$QFLHQV�GHV� 
�qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 

 

$IILOLpH�j�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
$IILOLpH�j�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV 

 
6LqJH�VRFLDO����6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 

������&/(50217-)G 
 

'LUHFWHXU�GH�3XEOLFDWLRQ�-�5pGDFWHXU�HQ�FKHI��� 
 
/LHXWHQDQW��5��&KULVWLDQ�%ʗʔʇʃʗ 
� 

���UXH�GH�O¶+LSSRGURPH�-�������/$�*8(5&+(�V�O¶$XERLV 
 

È �����������������-�� ��UHGDFWLRQ#XQDEFF�RUJ� 
 

5HVSRQVDEOH�GH�OD�FHOOXOH�FRPPXQLFDWLRQ�GH�O¶81$%&& 
 

$VVLVWDQWH�UpGDFWLRQ�� 
$QQLH�9ʋʎʎʇ� 
 

6DLQW�0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 
������&/(50217-)G 
 

È �����������������-�� ��DQQLH�YLOOH���#RUDQJH�IU� 
 

&UpGLW�3KRWRV�� 
 

7KLHUU\�%ʔʋʕʕʑʐ�-�$GKpUHQWV�-�5pJLPHQWV�-�$G7�-�(&3$' 
 

�,PSULPp�SDU�� 
 

&25(3� 
 

���ERXOHYDUG�/DID\HWWH�-�������&/(50217-)G 
 

(������������������ 
 

Q��,661��������-����� 
� 

eGLWRULDO�GX�SUpVLGHQW � 

,QIRV�GX�&),0�-���%%�����5&$ ��-�� 

1RV�XQLWpV�GH�WUDGLWLRQV����5&K��-����5&K�HW���5&$� ��-�� 

8Q EHDX�SRqPH�SUpPRQLWRLUH � 

3DJHV�KLVWRLUH�GX���5&$ ��-��� 

/D�*UDQGH�*DUHQQH �� 

,Q�PHPRULDP ���-��� 

/HV�QHZV�GH�QRWUH�SUpVLGHQW �� 

1RXYHO�DGKpUHQW �� 

$SSHO�j�FRWLVDWLRQ �� 

  

  

  

  

  

  

  

3UpVHQWDWLRQ�GH�O¶pWHQGDUG�RIILFLHO &RXYHUWXUH�� 

/D�*UDQGH�*DUHQQH &RXYHUWXUH�� 

6200$,5(  



� 

 

,QIRV�GX�&),0�-���%%�����5&$ 
 

© -H�YRXV�LQIRUPH�TXH�VXLWH�j�XQ�DUUrWp�SUpIHFWRUDO� OLp�j� OD�VLWXDWLRQ�VDQLWDLUH�� OHV�FRQGLWLRQV�QH�VRQW�SOXV���������������
UpXQLHV�SRXU�SHUPHWWUH�OH�GpURXOHPHQW�GH�OD�FpUpPRQLH�GH�UHPLVH�GH�O
pWHQGDUG�GX��qPH�5&$�DX�&),0�GH�OD�
�qPH�%%��OH���VHSWHPEUH�GHUQLHU� 
 

/H�JpQpUDO�FRPPDQGDQW�OD��qPH�%%�O
D�GRQF�DQQXOpH�HW�UHSRUWpH�6LQH�'LH� 
 

0HUFL�GH�GLIIXVHU�O
LQIRUPDWLRQ�j�YRV�DPLFDOLVWHV� 
 

-H�YRXV�FRPPXQLTXHUDL�OD�IXWXUH�GDWH�GqV�TX
HOOH�VHUD�FRQQXH� 
 

&RUGLDOHPHQW ª 
 

/LHXWHQDQW-FRORQHO�(PPDQXHO�5ʇʉʐʃʗʎʖ 
&RPPDQGDQW�OH�&),0�GH�OD���%%�����5&$ 

 

&KHUV�DPLV� 
 

/H�GpSDUW�GH�QRWUH�DPL�-DFTXHV�P¶D�TXHOTXH�SHX�SHUWXUEp�HW�GH�IDFWR��WRXW�FH�TXH�M¶DYDLV�SUpYX�HQ�FH�GpEXW�GH�
PRLV�GH�VHSWHPEUH�P¶D�WRWDOHPHQW�LQWHUSHOOp�HW�Q¶DYDLW�SOXV�GH�VHQV� 
 

&RPPHQW�SRXYRQV�QRXV�RUJDQLVHU�GHV�pYpQHPHQWV�GDQV�FHV�FRQGLWLRQV�DFWXHOOHV� 
 

)ORLQJ� D� pWp� PDLQWHQX� VHORQ� OH� Y°X� GX� SUpVLGHQW� GH� O¶81$&$�� FH� TXH� MH� UHVSHFWH�� 3RXUWDQW� G¶DSUqV� PHV����������������
LQIRUPDWLRQV�FHWWH�FpUpPRQLH�V¶HVW�GpURXOpH�HQ�SHDX�GH�FKDJULQ��-DPDLV�GHSXLV�O¶H[LVWHQFH�GH�FHWWH�FRPPpPR�
UDWLRQ�SDUWLFXOLqUH�GHV�&KDVVHXUV�G¶$IULTXH��HOOH�Q¶D�VXEL�XQ�WHO�pFKHF��3HX�G¶DQFLHQV��SHX�GH�UHSUpVHQWDWLRQ���������������������
PLOLWDLUH���9RLUH�LQH[LVWDQWH�� 
 

,QLWLDOHPHQW��M¶DYDLV�SUpYX�G¶rWUH�SUpVHQW�j�FHWWH�RFFDVLRQ�SRXU�KRQRUHU�QRWUH�DPL�0DUF�9ʃʆʇʐʄʑʕʕʅʊʇ�SRXU�
VD�GpFRUDWLRQ�GH�OD�/pJLRQ�G¶KRQQHXU��ELHQ�PpULWpH� 
 

-H�SHQVH�TXH�PRQ�DPL�DXUDLW�GX�UHSRUWHU�FHW�pYpQHPHQW��0DLV�YRLOj��FKDTXH�SUpVLGHQW�HVW�HW�UHVWH�UHVSRQVDEOH�
GH�VHV�GpFLVLRQV� 
 

9LOOHQHXYH� HQ�PRQWDJQH� ������ M¶DYDLV� VRXKDLWp� IDLUH�XQH�GHUQLqUH�YLVLWH�DSUqV�SOXVLHXUV�DQQpHV�G¶DEVHQFH�DX�
VHLQ� G¶XQH� FRPPXQH� GH� ���� SHUVRQQHV� OLEpUpHV� SDU� OH� © 3HORWRQ� VSpFLDO ª � GX� OLHXWHQDQW� /ʃʏʃʜʇ� GLW�����������������������
G¶$UWDJQDQ��0HUFL�j�7KLHUU\�%ʔʋʕʕʑʐ�GH�P¶DYRLU�UDSSHOp�FHWWH�SpULRGH�� 
 

$SUqV� SOXVLHXUV� GpFHQQLHV� G¶DEVHQFH�� M¶DL� RVp� HVSpUHU� SRXYRLU� OHXU� UHQGUH� XQ� GHUQLHU� KRPPDJH�� &HWWH���������������������
FRPPXQH�GHSXLV�WRXW�GpEXW�VHSWHPEUH������D�GRQQp�OH�QRP�GX��qPH�5&$�j�VD�VHXOH�HW�XQLTXH�SODFH� 
 

(QILQ��QRXV�DYLRQV�XQH�LQYLWDWLRQ�FRQFHUQDQW�OH�UHQDLVVDQFH�GH�QRWUH�pWHQGDUG�TXH�M¶DL�UHIXVp�D\DQW�GHV�JULHIV�
j�O¶HQFRQWUH�GH�FH�&),0��'HSXLV��M¶DL�HX�O¶RFFDVLRQ�GH�P¶H[SULPHU�DXSUqV�GX�&(0$7�GRQW�OD�UpSRQVH�HVW�O¶pJDO�
GH�FHOOH�GH�PRQ�SqUH�FRQFHUQDQW�OD�VRUWLH�GH�QRWUH�pWHQGDUG�VRL-GLVDQW�HQ�PDXYDLVH�pWDW���� 
 

&RPPH�pYRTXp��O¶DQQXODWLRQ�GH�OD�UHPLVH�GH�QRWUH�RIILFLHO�HPEOqPH�DX�&),0�����%%�-���5&$�FRPSWH-WHQX�GHV�
FLUFRQVWDQFHV�TXH�QRXV�YLYRQV� 
 

/D�SUHPLqUH�GH�FRXYHUWXUH�YRXV�SUpVHQWH�QRWUH�RXYHO�pWHQGDUG� 
 

9RXV�DYH]�pWp�GHVWLQDWDLUH�GH�PRQ�Y°X�GH�GXSOLTXHU�OH�IDQLRQ�GX�© 3HORWRQ�VSpFLDO ª��,O�D�pWp�UpDOLVp�HQ�GHX[�
H[HPSODLUHV�� 
 

���&),0�����%%�-���5&$�SRXU�OHXU�VDOOH�GH�WUDGLWLRQV� 
���9LOOHQHXYH�HQ�PRQWDJQH������SRXU�DYRLU�JDUGp�OD�PpPRLUH�GH�OHXU�OLEpUDWLRQ�HQ������ 
���/¶RULJLQDO�GH������DX��HU�5&$�SRXU�OHXU�VDOOH�GH�WUDGLWLRQV��YRLUH�OD�IXWXUH�PDLVRQ�GHV�&KDV�G¶$I� 
���/H�GXSOLFDWD�GX�QRWUH�pWHQGDUG�VHUD�WUDQVPLV�DX��HU�5&$�VHORQ�OHV�SURSRV�GX�/&/�5ʇʉʐʃʗʎʖ� 
 

3RXU� PD� SDUW�� LO� PH� VHPEOH� TXH� FHWWH� UpSDUWLWLRQ� GHV� GLIIpUHQWV� pOpPHQWV� VHUDLW� XQ� MXVWH� UHWRXU� GH� QRWUH� KLVWRLUH����������������������
UpXQLVVDQW�DLQVL�QRWUH�QREOH�GHYRLU�GH�PpPRLUH� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

&L-MRLQW� OD� YHUVLRQ�
RULJLQDOH�GH������ 
 
&HOOH-FL� HVW� ELHQ�
pYLGHPHQW� XVpH� HW�
GpODYpH� 



� 

 

&L-GHVVXV��OD�UHSURGXFWLRQ�GX�IDQLRQ�GX�© 3HORWRQ�VSpFLDO ª��/D�FRPPXQH�GH�9LOOHQHXYH�HQ�PRQWDJQH������HW�
OH�&),0�����%%�-���5&$�HQ�VHURQW�GHVWLQDWDLUHV� 
 

'HSXLV�������MH�Q¶DL�HX�GH�FHVVH�GH�SpUHQQLVHU�QRWUH�KLVWRLUH��QRV�WUDGLWLRQV�PDOJUp�TXH�MH�Q¶DL�MDPDLV�YpFX�j�
DXFXQ�GH�FHV�GHX[�UpJLPHQWV� 
 

'HSXLV�������PD�JUDQGH�ILHUWp�DX�VHLQ�GH�QRWUH�IDPLOOH��D�pWp�FH�OLYUH�TXL�FRPSWH�QRWUH�KLVWRLUH��QRWUH�YLH��QRV�
WUDGLWLRQV�� -H� VXLV� FHUWDLQ� TXH� PRQ� SqUH� DXUDLW� pWp� KRQRUp� SDU� FHW� RXYUDJH�� 9RXV� DYH]� pWp� QRPEUHX[� j���������������������
O¶DFTXpULU�HW� MH�YRXV�HQ�UHPHUFLH��*UkFH�j�YRXV��QRXV�DYRQV�GpYHORSSp�XQ�EpQpILFH�GH�SOXV�GH��������¼�TXH�
QRXV�DYRQV�WUDQVPLV�j�7HUUH�)UDWHUQLWp��-H�YRXV�UHPHUFLH�WRXV�SRXU�YRWUH�ILGpOLWp� 
 

6XLWH� DX[� GHUQLHUV� pFKDQJHV� DYHF� OH� FRPPDQGDQW� GX� &),0�� MH� PH� VXLV� SHUPLV� GH� OH� QRPPHU� SUpVLGHQW����������������
G¶KRQQHXU�GH�QRWUH�$PLFDOH��j� FKDUJH�SRXU� OXL�G¶LQVFULUH�FKH]�QRXV�VRQ�VWDII�G¶HQFDGUHPHQW��&HWWH� VROXWLRQ�
VHUDLW�SRXU�QRXV�XQH�SpUHQQLVDWLRQ�GH�QRWUH�$PLFDOH� 
 

)DFH�j�YRXV�WRXV��MH�VXLV�OH�JDPLQ�TXL�Q¶D�ULHQ�YpFX��SRXUWDQW�YRXV�rWHV�HW�YRXV�UHVWHUH]�PD�IDPLOOH� 
 

&KULVWLDQ 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

/H�VRXWLHQ�DX[�IDPLOOHV 
 

'XUDQW� OH�SLF�pSLGpPLTXH�GX�&RYLG-���� OHV�EXUHDX[�HQYLURQQHPHQW�KXPDLQ��%(+��RQW�pWp�SDUWLFXOLqUHPHQW�
VROOLFLWpV�D¿Q�GH�VRXWHQLU�OHV�PLOLWDLUHV�HW�OHV�IDPLOOHV��FRQWULEXDQW�DLQVL�j�PDLQWHQLU�OH�PRUDO�GHV�IRUFHV��7URLV�
FKHIV�GH�%(+�WpPRLJQHQW�VXU�OHV�DFWLRQV�TX¶LOV�RQW�PHQpHV�FHV�GHUQLHUV�PRLV�� 

 
© /D� YRORQWp� GX� FKHI� GH� FRUSV� GX� �HU� UpJLPHQW� GH� &KDVVHXUV� pWDLW�
G¶pSDXOHU� OHV� IDPLOOHV� GDQV� FHWWH� SpULRGH� VL� SDUWLFXOLqUH�� /¶REMHFWLI��
DYHF�OD�FULVH�VDQLWDLUH�OLpH�DX�&RYLG-����D�pWp�GH�UHQIRUFHU�OD�FRKpVLRQ�
DXWRXU�GH�VHV�����IDPLOOHV�HQ�OHXU�SURSRVDQW�XQH�RɣUH�GH�VHUYLFHV�WHOV�
TXH� OD� UpFXSpUDWLRQ� HW� OD� OLYUDLVRQ� GH� FRPPDQGHV� GH� ELHQV� GH������������������
SUHPLqUH� QpFHVVLWp� HQ� © GULYH ª�� GHV� SRVVLELOLWpV� GH� JDUGHULH�� OD�
GLɣXVLRQ� GHV� LQIRUPDWLRQV� VXU� OHV� WpOpFRQVXOWDWLRQV�� VXU� OHV� JHVWHV��
EDUULqUHV� DLQVL� TXH� GHV� JXLGHV� SURSRVpV� SDU� OH� EXUHDX� FRQGLWLRQ� GX�
SHUVRQQHO� HQYLURQQHPHQW� KXPDLQ� �%&3-(+��� /H� ¿O� URXJH� GX�����������������
FRQ¿QHPHQW�D�FRQVLVWp�j�RSWLPLVHU�OH�JURXSH�GH�FRQWDFWV�,QWHUQHW�HW�OH�
JURXSH� IHUPp� )DFHERRN� D¿Q� G¶DVVXUHU� OD� PHLOOHXUH� GLɣXVLRQ� GH�����������������������

O¶LQIRUPDWLRQ� ª� 
 

$'&�/$85(17 
�HU�5&K 

 

© 3DUWH]�O¶HVSULW�WUDQTXLOOH�HW�FRQFHQWUH]-YRXV�VXU�OD�PLVVLRQ��QRXV�UpSRQGURQV�DX[�EHVRLQV�GH�YRV�IDPLOOHV�
HQ�YRWUH�DEVHQFH�ª��/H�%(+�D�pWp� OH�JDUDQW�GH� OD� VpUpQLWp�GX�PLOLWDLUH� HW�GH� VD� IDPLOOH��¬� O¶LQVWDU�GH�FHWWH�
pSRXVH�G¶XQ�FRPPDQGR�PRQWDJQH�SURMHWp�DX�0DOL�GHSXLV�GHX[�PRLV�HW�DWWHLQWH�GX�&RYLG-����,O�D�IDOOX�DJLU�
DX�SOXV�YLWH�SRXU�SDUHU�j�O¶XUJHQFH�HW�DVVXUHU�OD�SULVH�HQ�FKDUJH�GHV�HQIDQWV��D¿Q�TXH�OHXU�PDPDQ�EpQp¿FLH�
GH� WRXWH� O¶DWWHQWLRQ� QpFHVVDLUH�� &¶HVW� O¶XQLWp�� OD� IDPLOOH� GHV� FRPPDQGRV� PRQWDJQH�� TXL� UpSRQG� OH� SOXV���������������������
UDSLGHPHQW�� DYDQW� TXH� O¶DFWLRQ� VRFLDOH� QH� SUHQQH� OH� UHODLV� TXHOTXHV� MRXUV� SOXV� WDUG� SRXU� OH� VRXWLHQ� j�����������������
GRPLFLOH�ª� 
 

0-5�5e0< 
��qPH�%&$ 

 

© 'qV� OH� GpEXW� GH� OD� SDQGpPLH�� XQH� FHOOXOH� GH� YHLOOH� D� pWp� DFWLYpH� SDU� OH� FKHI� GH� FRUSV� SRXU� IDFLOLWHU� OD��������������������
FRRUGLQDWLRQ�LQWHUQH��/HV�SUHPLqUHV�PLVVLRQV�GX�%(+�RQW�pWp�G¶DFFRPSDJQHU�HW�GH�VRXWHQLU�OHV�PLOLWDLUHV�HW�
OHV�IDPLOOHV�FRQFHUQpV�SDU�OD�IHUPHWXUH�GHV�pFROHV�HW�GHV�FUqFKHV��1RXV�DYRQV�PRELOLVp� OHV�ERQQHV�YRORQWpV�
SRXU� FRQIHFWLRQQHU�GHV�PDVTXHV�DQWL-SURMHFWLRQV� HQ� VXLYDQW�GHV�SUHVFULSWLRQV� VDQLWDLUHV��/HV� IDPLOOHV�RQW�
UpSRQGX� SUpVHQWHV� SRXU� IDEULTXHU� EpQpYROHPHQW� FHV� PDVTXHV� j� SDUWLU� GH� WUHLOOLV� XVDJpV� GRQQpV� SDU� OHV������������������
PLOLWDLUHV��DX�EpQp¿FH�GH�WRXV� ª� 
 

&1(�7+,(55< 
��qPH�5$3 

 

0,62/� 
 

/H��HU�UpJLPHQW�GH�&KDVVHXUV�SDUWLFLSH�j� O¶XQ�GHV�SOXV� LPSRUWDQWV�H[HUFLFHV�GH�O¶DUPpH�GH�7HUUH���OD�PLVH�HQ�
VLWXDWLRQ�RSpUDWLRQQHOOH�GHV� OLHXWHQDQWV�HQ�GLYLVLRQ�G¶DSSOLFDWLRQ���0,62/���XQ�H[HUFLFH� LQWHUDUPHV�GDQV�XQ�
HQYLURQQHPHQW�GH�KDXWH�LQWHQVLWp�FRQGXLW�SDU�OH�&20�(�&,$� 
 

'XUDQW� WURLV� VHPDLQHV�� OHV� �qPH� HW� �qPH� HVFDGURQV�GH�&RQWL�&DYDOHULH�RQW� SDUWLFLSp� j� FHW� H[HUFLFH� GH� JUDQGH�������������
DPSOHXU�DX &HQ]XE���qPH�5, HW�DX�&(17$&�-��HU�EDWDLOORQ�GH�&KDVVHXUV�j�SLHG��3RXU�O¶RFFDVLRQ��OH��HU UpJLPHQW�
GH�&KDVVHXUV�D�PLV�VHV�pTXLSDJHV�HW�SDWURXLOOHV�j�OD�GLVSRVLWLRQ�GHV�MHXQHV�OLHXWHQDQWV�DILQ�TX¶LOV�VH�WURXYHQW�
HQ� VLWXDWLRQ� GH� FRPPDQGHPHQW� GDQV� XQ� FDGUH� XOWUD-UpDOLVWH�� /HV� &KDVVHXUV�� KDELWXpV� j� pYROXHU� HQ� FKDUV�����������������
/HFOHUF�HW�9%/�GDQV�WRXW�W\SH�GH�VLWXDWLRQ�RQW�DLQVL�SX�IDLUH�SURILWHU�OHV�IXWXUV�FKHIV�GH�SHORWRQV�GH�O¶ DUPpH�GH�
7HUUH GH�OHXUV�VDYRLU-IDLUH�HW�GH�OHXU�H[SpULHQFH��3UHQDQW�HQ�FRPSWH�OD�PHQDFH�VDQLWDLUH��O¶H[HUFLFH�VH�GpURXODLW�
HQ�DPELDQFH�1%&��HQ�DSSOLTXDQW�OHV�JHVWHV�EDUULqUHV�HW�OD�GpVLQIHFWLRQ�UpJXOLqUH�GHV�PDWpULHOV� 



� 

 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

3DUWLFLSH]�j�OD�FUpDWLRQ�G
XQ�PRQXPHQW�DX[�PRUWV�SRXU�OH�� 
 

/H����QRYHPEUH�������OH��qPH�UpJLPHQW�GH�&KDVVHXUV�SHUGDLW�TXDWUH�
GH�VHV�KRPPHV��PRUWV�SRXU�OD�)UDQFH�GDQV�XQH�RSpUDWLRQ�GH�FRPEDW�
FRQWUH� GHV� WHUURULVWHV� GMLKDGLVWHV� DX� 0DOL�� 9RXV� rWHV� QRPEUHX[� j�
QRXV�DYRLU�PDQLIHVWp�YRWUH�FRPSDVVLRQ�HW�YRWUH�VRXWLHQ� 
 

&HV� TXDWUH� FRPPDQGRV� GH� PRQWDJQH� VRQW� OHV� SUHPLHUV� PRUWV� HQ�
RSpUDWLRQ� H[WpULHXUH� GX� UpJLPHQW� GHSXLV� VRQ� DSSDUWHQDQFH� DX[�
WURXSHV�GH�PRQWDJQH��VRQ�LQVWDOODWLRQ�j *DS�HW�VD�SURIHVVLRQQDOLVD�
WLRQ� 
 

3RXU�UHQGUH�KRPPDJH�j�OHXU�VDFULILFH��SRXU�SHUPHWWUH�j�O¶HQVHPEOH�
GX� UpJLPHQW� GH� VH� UHFXHLOOLU� HQ� OHXU��������������������
VRXYHQLU�HW�SRXU�HQFRXUDJHU�OHV�JpQpUDWLRQV�
IXWXUHV� j� HQWUHWHQLU� OHXU� PpPRLUH�� OH� �qPH�

UpJLPHQW�GH�&KDVVHXUV�D�GpFLGp�G¶pULJHU�XQ�PRQXPHQW�DX[�PRUWV�DX�F°XU�GX�TXDUWLHU�
*pQpUDO�*XLOODXPH��TXL�IDVVH�OH�OLHQ�HQWUH�QRV�PRUWV�G¶KLHU�HW�FHX[�G¶DXMRXUG¶KXL� 
 

3DU�FHWWH�FDJQRWWH��QRXV�YRXV�SURSRVRQV�GH�SDUWLFLSHU�j�FHW�KRPPDJH�LQVFULW�GDQV�OD�
SLHUUH�DX�FRHXU�GH�QRWUH�TXDUWLHU�SRXU�OHV�DQQpHV�j�YHQLU� 
 

3RVH�GH�OD�SUHPLqUH�SLHUUH���� 
 

/H�FKHI�GX�FRUSV�GX��qPH�&KDVVHXUV�D�SRVp�HW�VFHOOp�RIILFLHOOHPHQW�OD�SUHPLqUH�SLHUUH�
GX�QRXYHDX�PRQXPHQW�DX[�PRUWV�GX��qPH�&KDVVHXUV���,O�pWDLW�HQWRXUp�GHV�SUpVLGHQWV�
GH� FDWpJRULHV� UHSUpVHQWDQW� V\PEROLTXHPHQW� O
HQVHPEOH� GX� UpJLPHQW� XQL� GHUULqUH� FH�
SURMHW�FRPPXQ� 
 

ePLOLH��GX��qPH�&KDVVHXUV�j�O
(6256(0 
 

/D� FDSLWDLQH ePLOLH HVW�XQH�GHV� FLQT� IHPPHV�EUHYHWpHV�256(0� �� HOOH� DFFXPXOH� ���DQV�GH� UpVHUYH��GRQW� ���
DX �qPH�&KDVVHXUV HW�GHX[�j� O
eWDW-PDMRU�GH� OD ��qPH�%,0��(OOH�D�FRPPDQGp�VRQ�HVFDGURQ���qPH�HVFDGURQ��j�
*DS�� SHQGDQW� SOXV� GH� GHX[� DQV�� DYDQW� GH� EDVFXOHU� HQ� eWDW-PDMRU�� $YDQW�PrPH� GH� UHFHYRLU� VRQ� EUHYHW� GHV�
PDLQV� GX� JpQpUDO +HUYp� *ʑʏʃʔʖ�� HOOH� DYDLW� FRQQX� XQH� H[SpULHQFH� SDUWLFXOLqUHPHQW� SUDWLTXH�� HQ � SLORWDQW�
O
RSpUDWLRQ�%LEHQGXP��DX�SULQWHPSV�GHUQLHU��XQH�GHV�QRPEUHXVHV�TX
D�FRQQX�5pVLOLHQFH� 
 

(OOH� VHUW�DORUV�XQ�PRLV�HQ�eWDW-PDMRU�GH�]RQH�GH�GpIHQVH��j�/\RQ��HQ�FKDUJH�GH� OD� FRQGXLWH�QXLW�HW� MRXU�GX�
FHQWUH�RSpUDWLRQQHO��6RXV�FRXUW�SUpDYLV��FH�GHUQLHU�D�G��SODQLILHU�HW�FRQGXLUH�XQH�RSpUDWLRQ�G
XQH�UDPH�GH����
33/2*�SURWpJpH�SDU�XQ�JURXSH�GH�SURWHFWLRQ��/HV�YpKLFXOHV�GRLYHQW�SURMHWHU����PLOOLRQV�GH�PDVTXHV�GH�5RLVV\�
j�&OHUPRQW-)HUUDQG�� R�� LOV� GRLYHQW� SHUPHWWUH� O
DFWLYLWp� pFRQRPLTXH��0LVVLRQ� DFFRPSOLH�� XQH�GH�SOXV� VXU� OH��
WHUULWRLUH�QDWLRQDO��SXLVTXH�FHOOH�TXL�HVW�DXVVL�PDPDQ�G
XQ�HQIDQW�GH�TXDWUH�DQV�HW�GLUHFWULFH�JpQpUDOH�G
XQH�
WHFKQRSROH�DYDLW�GpMj�SDUWLFLSp�j�TXDWUH�6HQWLQHOOH� 
 

&LQT�IHPPHV�RQW�pWp�EUHYHWpHV�256(0��SDUPL����KRPPHV��GRQW�VL[�pWUDQJHUV��GDQRLV��DOOHPDQG��QpHUODQGDLV��
VXLVVH��DPpULFDLQ���&HWWH�IRUPDWLRQ�GHQVH�VXU�QHXI�PRLV�FRUUHVSRQG��GH�O
DYHX�GHV�LQWpUHVVpV��j�XQH�MRXUQpH�GH�
WUDYDLO�HIIHFWLI�SDU�VHPDLQH��HQ�SOXV��pYLGHPPHQW��GHV�DFWLYLWpV�SURIHVVLRQQHOOHV�HW� IDPLOLDOHV� ��F
HVW�GRQF�XQ�
JURV�LQYHVWLVVHPHQW� 
 

/HV�PLOLWDLUHV�GX��qPH�5&K�DX�WUDYDLO�HQ�+DXWH-8ED\H 
 

'XUDQW� OH�PRLV�G¶ DR�W������PLOLWDLUHV�GX��qPH  UpJLPHQW�GH�&KDVVHXUV�GH�*DS�–� HW�SOXV�VSpFLILTXHPHQW� OHV�
�qPH  HW��qPH HVFDGURQV�–�DYHF�XQH�TXLQ]DLQH�GH�YpKLFXOHV�EOLQGpV�VRQW�YHQXV�WUDYDLOOHU�OHV�WDFWLTXHV�GH�FRPEDW�
HQ�PRQWDJQH�HQ�+DXWH-8ED\H��8QH�XQLWp�pWDLW�EDVpH�DX�FRO�GH�/DUFKH��SUqV�GH� OD� IURQWLqUH� LWDOLHQQH�� O¶DXWUH�
GDQV�OH�FRO�GH�OD�%RQHWWH� 
 

/HV� GHX[� XQLWpV�� GRQW� OHV� FDSDFLWpV� GLIIqUHQW�� RQW� WUDYDLOOp� VRLW� VXU� FKDUV� VRLW� VXU� SHWLWV� EOLQGpV�� 3DUPL� OHV���������������
WDFWLTXHV�WUDYDLOOpHV��OH�GpSODFHPHQW�j�SLHGV�PDLV�DXVVL�DYHF�OHV�HQJLQV� 
 

© &H�WUDYDLO�HVW�UpDOLVp�HQ�YXH�G¶RSpUDWLRQV�H[WpULHXUHV�PDLV�DXVVL�SRXU�GpYHORSSHU�XQH�GRFWULQH�GH�FRPEDW�
EOLQGp�HQ�PLOLHX�PRQWDJQHX[��TXL�HVW�OD�VSpFLILFLWp�GH�QRWUH�UpJLPHQW ª��LQGLTXH�OH�FDSLWDLQH�/ʇʉʔʑʕ��j�OD�WrWH�
GX��qPH  HVFDGURQ�� 
 

'HV �HQJLQV �GH �S OXV �GH �� �����WRQQHV  
3DUPL�OHV�HQJLQV�� O¶$0;-��5&��XQ�FKDU�j�URXHV�TXL�GLVSRVH�G¶XQ�FDQRQ���� PP�D\DQW�XQH�SRUWpH�G¶HQYLURQ�
� ����PqWUHV��¬�VRQ�ERUG��TXDWUH�KRPPHV ��OH�SLORWH��OH�WLUHXU��OH�FKDUJHXU�HW�OH�FKHI�G¶HQJLQ��© &H�Q¶HVW�SDV�
pYLGHQW�j�PDQ°XYUHU��FHOD�QpFHVVLWH�EHDXFRXS�G¶H[SpULHQFH��HW�HQ�SDUWLFXOLHU�GDQV�GHV�PLOLHX[�HVFDUSpV ª��
SUpFLVH�OH�FDSLWDLQH�/ʇʉʔʑʕ��'HV�HQJLQV�GH�SOXV�GH����WRQQHV�TXL�Q¶DXURQW�SDV�pFKDSSp�j�O¶°LO�GHV�ORFDX[�HW�GHV�
WRXULVWHV�� VRXYHQW� FXULHX[�� © ,O� \� D� EHDXFRXS� GH� SKDVHV� G¶DUUrW�� 2Q� SURILWH� VRXYHQW� GH� FH� PRPHQW� SRXU����������������
SUpVHQWHU� OHV�HQJLQV�DX�SXEOLF ª��VRXULW�OH�FDSLWDLQH��TXL�SRLQWH�XQ�WUqV�ERQ�DFFXHLO�HQ�8ED\H��9DOOpH�GRQW�OH�
SDVVp�PLOLWDLUH� HVW� SDUWLFXOLqUHPHQW� ULFKH�� /H� © � ª� V¶DSSXLH� MXVWHPHQW� VXU� OH� SDWULPRLQH�PLOLWDLUH� IUDQoDLV�
SRXU�SUpSDUHU�VHV�ILFKHV�PLVVLRQV��© 3DV�VSpFLILTXHPHQW�OHV�EDWDLOOHV�GH�OD�YDOOpH��PDLV�FHOOHV�GHV�9RVJHV�SDU�
H[HPSOH ª��FRQFOXW-LO� 



� 

 

 &KDQJHPHQW�GH�FKHI� 
 

/H �HU� 5&$ D� GLW� DXUHYRLU� j� VRQ� FKHI� GH� FRUSV�� OH� FRORQHO� $UQDXG� Oʇ� 6ʇʉʔʇʖʃʋʐ� ʆʗ� 3ʃʖʋʕ�� TXL� UHQG� OH��������������������
FRPPDQGHPHQW�DSUqV�GHX[�DQQpHV�GHQVHV�HW� LQWHQVHV�j� OD� WrWH�GH�FH�UpJLPHQW� LQWHUDUPHV�HW�GX�SOXV�JUDQG�
FDPS�PLOLWDLUH�G
(XURSH�RFFLGHQWDOH��(Q�SUpVHQFH�G
pOXV�ORFDX[��GHV�DXWRULWpV�FLYLOHV�HW�PLOLWDLUHV�LQYLWpHV��GHV�
DQFLHQV�&KDVVHXUV�G
$IULTXH�HW�GHV�IDPLOOHV��OH�JpQpUDO�GH�0ʇʆʎʇʉʇ��FRPPDQGDQW�HQ�VHFRQG�O
HQWUDvQHPHQW�HW�
OHV� pFROHV� GX� FRPEDW� LQWHUDUPHV� D� GRQQp� OHFWXUH� G
XQ� RUGUH� GX� MRXU� DYDQW� GH� SURQRQFHU� OD� IRUPXOH��������������������
G
LQYHVWLWXUH�� UHPHWWDQW� DLQVL� RIILFLHOOHPHQW� O
HQVHPEOH� GX� UpJLPHQW� VRXV� OHV� RUGUHV� GX� OLHXWHQDQW-FRORQHO�
-HDQ�)ʇʔʐʇʚ�ʆʇ�0ʑʐʉʇʚ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

(QWUDvQHPHQW 
 

)LQ�MXLOOHW��OHV�SHORWRQV�$0;���5&5�HW�/(&/(5&�GX��qPH�HVFDGURQ��DX[�RUGUHV�
GHV� DGMXGDQWV� &pGULF� HW� 5pP\�� RQW� EpQpILFLp� GH� �� MRXUV� G¶H[HUFLFH� HQ� WHUUDLQ�
OLEUH��&HOD�D�pWp�O¶RFFDVLRQ�GH�YDOLGHU�OHV�DFTXLV�GX�VWDJH�LQWHUQH�GH�IRUPDWLRQ�GHV�
IRUPDWHXUV� HW�GH� IDLUH� HIIRUW� VXU� O¶LQVWUXFWLRQ� WDFWLTXH�GH�QLYHDX�pTXLSDJH��/HV�
QRXYHDX[�DUULYDQWV�RQW�DLQVL�UDSLGHPHQW�SULV�HQ�PDLQ�OHXUV�PRQWXUHV�� OHV�SOXV�
MHXQHV�RQW�HQILQ�WRXFKp�GX�GRLJW�FH�TXL�IDLW�OH�F°XU�GH�OHXU�HQJDJHPHQW���VHUYLU�
XQ�PDWpULHO� GH� FRPEDW� HQ� WRXW� OLHX� HW� WRXW� WHPSV�� &H� WHPSV� © SRXU� VRL ª� HVW�����������
QpFHVVDLUH� DX� ERQ� IRQFWLRQQHPHQW� HW� j� OD� FRKpVLRQ� GH� FHV� SHORWRQV� GpGLpV� OH�������������
UHVWDQW�GH�O¶DQQpH�j�OD�IRUPDWLRQ�GHV�pTXLSDJHV�GHV�UpJLPHQWV�EOLQGpV�GH�O¶DUPpH�
GH�7HUUH� 
 

)RUPDWLRQ 
 

&RQFHQWUpV�� YRORQWDLUHV� HW� PRWLYpV�� ��� &KDVVHXUV� G¶$IULTXH� GH� �qUH� FODVVH��������������
VXLYHQW� DFWXHOOHPHQW� OD� IRUPDWLRQ� JpQpUDOH� pOpPHQWDLUH� VRXV� OHV� RUGUHV� GX����
OLHXWHQDQW�$QGUp� HW�GH� VRQ� pTXLSH�� ,O� VRQW� DFWXHOOHPHQW� DX�SRVWH�PLOLWDLUH�GH�
PRQWDJQH� GH� %HXLO�� R�� LOV� HQFKDvQHQW� FRXUV� WKpRULTXHV� HW� SUDWLTXHV�� &HWWH�������������
IRUPDWLRQ� FLPHQWH� OHV� EDVHV� GH� OHXU� SURFKDLQ� VWDWXW� GH� FDSRUDX[� HW� LOV�������������������
DSSUHQQHQW�j�FRPPDQGHU�HW�HQFDGUHU�XQH�SHWLWH�pTXLSH�DLQVL�TX
j�DVVXPHU�GH�
QRXYHOOHV�UHVSRQVDELOLWpV� 
 

©/HV�&KDVVHXUV�G
$IULTXHª�V
RIIUHQW�  
&ʊʋʔʃʅ�HQ�SUpIDFH  

 

&ʊʋʔʃʅ�HVW�XQ�DQFLHQ�©&KDVV
�G
$Iª��GX��qPH�5&$�HW�LO�Q
HQ�HVW�SDV�SHX�ILHU� 
 

'DQV�OD�SUpIDFH�G
XQ�RXYUDJH�FRQVDFUp�DX[�&KDVVHXUV�G
$IULTXH�DX�VHLQ�GHVTXHOV�LO�D�VHUYL�FRPPH�RIILFLHU��OH�
SUpVLGHQW� GH� OD� 5pSXEOLTXH� UHQG� KRPPDJH� j� ©� FHWWH� PDJQLILTXH� VXEGLYLVLRQ� G
DUPH� ª� GRQW� LO� H[DOWH� ©� OH��������������
SDQDFKH�� OH� FRXUDJH� HW� O
DEQpJDWLRQ� ª�� &UppV� HQ� ����� ORUV� GH� OD� FRQTXrWH� GH� O
$OJpULH�� OHV� ©� &KDVV
� G
$I� ª�����������������
IRUPDLHQW� XQH� WURXSH� GH� FDYDOHULH� OpJqUH� HXURSpHQQH�� FRQWUDLUHPHQW� DX[� 6SDKLV� GH� UHFUXWHPHQW� ORFDO��������������������
7RXWHIRLV��OHV�VROGDWV�DGRSWHQW�OH�FRVWXPH�LQGLJqQH��'DQV�OHV�DQQpHV�������LOV�DEDQGRQQqUHQW�OHXUV�FKHYDX[�
SRXU� GHV� EOLQGpV�� (Q� ����-���� OH� VRXV-OLHXWHQDQW� &ʊʋʔʃʅ� IXW� DIIHFWp� DX� ��qPH� SXLV� DX� �qPH� UpJLPHQW� GH������������������
&KDVVHXUV�G
$IULTXH��5&$���GRQW� OD�GHYLVH�pWDLW�©�7RXMRXUV� UHQDvW�ª��DX�VHLQ�GXTXHO� LO�SDUWLFLSD�j� OD�JXHUUH�
G
$OJpULH�� REWHQDQW�PrPH� XQH� FLWDWLRQ�� $YHF� OD� GpFRORQLVDWLRQ�� OHV�5&$� IXUHQW� GLVVRXV� HW� LO� IDOOXW� DWWHQGUH�
�����SRXU�TXH�&ʊʋʔʃʅ��WRXMRXUV�©�IDQD-PLOL�ª��GpFLGH�GH�UHFUpHU�XQ��HU�5&$�j�&DQMXHUV��9DU���R��OHV�pTXLSDJHV�
GH�FKDUV�V
HQWUDvQHQW�DX�WLU��1¶28%/,(=�-$0$,6�926�25,*,1(6�$&78(//(6�(7�6$�5(1$,66$1&(� 
 

(Q� WDQW�TXH�SUpVLGHQW�GX���5&$�� MH� VRXKDLWH�TXH� O¶KLVWRLUH�SXLVVH�rWUH� OH� UHIOHW�GH� OD�YpULWp��
%LHQ� TXH� OH� �HU� 5&$� pWDLW� SUpVHQW� HQ� ����� DX[� FKDUJHV� GH� )ORLQJ��PDLV� LO� Q¶D� MDPDLV� HX� OH������������������
PRQRSROH�GHV�FRPEDWV��GH�FHV�FKDUJHV��,O�\�D�HX�WURLV�FKDUJHV�HW�SOXV�GHV�WURLV�TXDUWV�GH�QRWUH�
UpJLPHQW�GX�© � ª�D�pWp�FRPSOqWHPHQW�GpFLPp� 
 

3RXU�PpPRLUH��OHV�WURLV�EDQGHV�GH�OD�FKpFKLD�GHV�&KDVVHXUV�G¶$IULTXH�UHSUpVHQWHQW�FHV�WURLV�
FKDUJHV�IDFH�j�O¶DUWLOOHULH�DOOHPDQGH�TXL�QRXV�D�WRWDOHPHQW�GpFLPp� 
 

-H�GHPDQGH�DX��HU�5&$�G¶rWUH�DWWHQWLI�j�OD�UpDOLWp�GHV�IDLWV�TXH�MH�SHX[�MXVWLILHU��VXU�WRXWHV�GHPDQGHV�� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 



� 

 

8Q EHDX�SRqPH�SUpPRQLWRLUH 
� 
/H� FDSLWDLQH� &OpPHQW� )ʔʋʕʑʐ� 5ʑʅʊʇ�� WRPEp� DX�0DOL� UpFHPPHQW�� FHWWH� SKRWR� SULVH� DYHF� VD� ILOOH� DYDQW� VRQ�����������
GpSDUW�DX�0DOL��Q
DYDLW�LO�SDV�HX�XQ�SUHVVHQWLPHQW��ORUVTXH�6DLQW-F\ULHQ��LO�FRPSRVD�FH�SRqPH�SRLJQDQW� 

$ERQQH]-YRXV�j�OD�UHYXH�© $YHQLU�	�7UDGLWLRQV ª��OD�VHXOH�HW�XQLTXH�TXL�WUDLWH�GH�O¶KLVWRLUH��GHV�WUDGLWLRQV�HW�
GHV�DFWLYLWpV�GH�QRV�XQLWpV�RSpUDWLRQQHOOHV�� 
 

/¶DERQQHPHQW�GH�FHWWH�UHYXH�WULPHVWULHOOH��GRQW�MH�VXLV�OH�UpGDFWHXU�HQ�FKHI��HVW�VHXOHPHQW�GH�������¼�DQ� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



� 

 

 �HU�(6&$'521 
 

/H� �� DR�W� ������ QRXV� GLVRQV� DGLHX�� VDQV� OH� PRLQGUH� UHJUHW�� j� FHV� DUHDV� PDXGLWHV� HW� QRXV��������������������
HPEDUTXRQV� HQ� �� IUDFWLRQV� j�2UDQ� VXU� ��QDYLUHV� GLIIpUHQWV��1RXV� UHSUHQRQV� FRQWDFW� DYHF� OD� YLH�����������
FLYLOLVpH�� GRXFKHV� ELHQIDLVDQWHV�� FRQVRPPDWLRQ� HW� QRXUULWXUH� GH� FKRL[�� FLJDUHWWHV�� ERQERQV� j�������������
SURIXVLRQ��XQH�YLH�GH�FRT�HQ�SkWH� 
 
/H����DR�W��O¶LPPHQVH�FRQYRL�V¶pODQFH�YHUV�OH�ODUJH��VDOXp�SDU�OHV�KRXUUDV�GHV�SDUHQWV�HW�DPLV�TXL�
DFFRPSDJQHQW�GH�OHXUV�Y°X[�O¶$UPpH�GH�OD�OLEpUDWLRQ��/D�WUDYHUVpH�HVW�SDUWLFXOLqUHPHQW�FDOPH��/D�
PHU�HVW�G¶KXLOH� 
 
/H����DR�W��OHV�F{WHV�GH�&RUVH�VRQW�HQ�YXH�HW�OH����DX�PDWLQ��OD�WHUUH�GH�)UDQFH�V¶RIIUH�j�QRV�\HX[�
UDYLV�� 0LQXWH� LQRXEOLDEOH� TXL� HIIDFH� WRXWHV� OHV� SHLQHV�� WRXWHV� OHV� DQJRLVVHV�� OD� YRLH� HVW� GURLWH ���������������
FKDVVHU�O¶$OOHPDQG�H[pFUp�GX�VRO�GH�OD�0qUH�3DWULH� 

 
/H��HU�HVFDGURQ�HVW�HQ�FRPSWH�DX�©�&RPEDW-&RPPDQG�Q��� ª�GH�OD��qUH��'%�� 
 

&20326,7,21�'8�© &20%$7-&200$1' ª�Q�����&&�� 
 

&RPPDQGDQW���FRORQHO�.ʋʇʐʖʜ 
� 

�qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH���OLHXWHQDQW-FRORQHO�*ʔʑʗʖ�ʆʇ�%ʇʃʗʈʑʔʖ  
�HU�EDWDLOORQ�GH�=RXDYHV���FKHI�GH�EDWDLOORQ�%ʃʔʄʋʇʔ  
*URXSH�G¶$UWLOOHULH�,,,���qPH�5$���FKHI�G¶HVFDGURQ�(ʎʋʇʖ  
&RPSDJQLH�GX�*pQLH��������FDSLWDLQH�0ʃʐʉʋʐ�ʆ¶2ʋʐʅʇ  
�HU�HVFDGURQ�GX��qPH�5&$���FDSLWDLQH�9ʃʗʖʊʋʇʔ  
�qPH�HVFDGURQ�GX��qPH�5&$���FDSLWDLQH�+��*ʋʔʃʗʆ  
�qPH�HVFDGURQ�GX���qPH�*(5'����FDSLWDLQH�%ʇʔʐʃʔʆ  
�qPH��&RPSDJQLH�GX���qPH�EDWDLOORQ�0pGLFDO���PpGHFLQ�FDSLWDLQH�+ʃʐʐʇʓʗʋʐ 
 

/H�GpEDUTXHPHQW�HQ�3URYHQFH 
 
/H����DR�W�������j����K�����OH�GpFKDUJHPHQW�GX�QDYLUH�©�*RGWLQ�ª�FRPPHQFH�j�OD�OXHXU�GHV�SURMHFWHXUV��/HV�
YpKLFXOHV� GX� 3&� GX� �HU� HVFDGURQ� GX� FDSLWDLQH� 9ʃʗʖʊʋʇʔ�� GX� SHORWRQ� 7ʔʰʊʗ� ��HU� SHORWRQ�� HW� GX� © 3HORWRQ�������������
6SpFLDO ª�GLYLVLRQQDLUH�GX� OLHXWHQDQW�/ʃʏʃʜʇ�VRQW� WUDQVERUGpV�VXU�/67� MXVTX¶j� OD�SODJH�GH�/D�1DUWHOOH��/HV�
RSpUDWLRQV� VH� GpURXOHQW� GDQV� OH� SOXV� JUDQG� RUGUH� PDOJUp� TXHOTXHV� LQFXUVLRQV� G¶DYLRQV� GH� UHFRQQDLVVDQFH������������
DOOHPDQGV� 
 
/H����DR�W�������j���KHXUHV��OHV�SUHPLHUV�pOpPHQWV�GX�GpWDFKHPHQW�9ʃʗʖʊʋʇʔ�SRVHQW�HQILQ�OH�SLHG�VXU�OH�VRO�GH�
)UDQFH��j�HQYLURQ���NP�DX�VXG-HVW�GH�6DLQWH-0D[LPH��/H�GpEDUTXHPHQW�GHV�WURXSHV�GXUHUD�WRXWH�OD�MRXUQpH��¬�
���K�����O¶LQWpJUDOLWp�GHV�KRPPHV�SUpVHQWV�j�ERUG�GX�©�*RGWLQ�ª�RQW�HQWLqUHPHQW�GpEDUTXp�� 
 
¬� ��� K� ���� j� TXHOTXHV� HQFDEOXUHV� GH� Oj�� O¶DXWUH� GpWDFKHPHQW� GX� �HU� HVFDGURQ�� HPEDUTXp� VXU� OH� EkWLPHQW����������������������
©�-DPHV�3DUNHU�ª��GpEXWH�OD�SKDVH�GH�GpEDUTXHPHQW�SXLV�VH�UDVVHPEOH�j�/D�)RX[��MXVWH�j�F{Wp�GH�*ULPDXG��/H�
GHUQLHU�FDYDOLHU�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�PHWWUD�SLHG�j�WHUUH�HQ�ILQ�G¶DSUqV-PLGL��¬����K�����OH�
JURXSHPHQW�9ʃʗʖʊʋʇʔ��UHoRLW�O¶RUGUH�GH�VH�UHQGUH�DX�SRLQW�GH�UDVVHPEOHPHQW�GX�&&���/H�FRQYRL�VH�GLULJH���
NP� QRUG-HVW� GH� *ULPDXG�� VXU� OD� URXWH� GH� /D� *DUGH-)UHLQHW�� 7RXW� OH�PRQGH� SDVVH� OD� QXLW� GDQV� OH� ERLV� GX��������������
5RXTXDQ� 
 
(Q�ILQ�GH�VRLUpH�GpEDUTXDQW�GX�©�-DPHV�3DUNHU�ª��OH�© 3HORWRQ�6SpFLDO ª�GLYLVLRQQDLUH�GX�OLHXWHQDQW�/ʃʏʃʜʇ�
HW�OH�SHORWRQ�GX�VRXV-OLHXWHQDQW�*ʇʐʖʋʇʐ��,OV�UHMRLQGURQW�HQVXLWH�OH�ELYRXDF�GX�%RLV�GX�5RXTXDQ�j���KHXUHV��OH�
���DR�W������ 
 
/H��HU�HVFDGURQ�HVW�SUrW�SRXU�OD�FDPSDJQH�SRXU�OD�OLEpUDWLRQ�GH�OD�)UDQFH� 
 

&20326,7,21�'8��HU��(6&$'521��$00���DX�GpEDUTXHPHQW 
� 

&DSLWDLQH�9ʃʗʖʊʋʇʔ��FRPPDQGDQW�G¶XQLWp 
$VSLUDQW�%ʎʃʕʕʇʎʎʇ��DGMRLQW 

$VSLUDQW�ʆʇ�0ʃʔʃʐʅʑʗʔʖ��DGMRLQW 
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�qPH�(6&$'521 
 

/H���VHSWHPEUH�������DSUqV�XQH�WUDYHUVpH�KRXOHXVH��GXH�j�XQH�PHU�DJLWpH��DX�SHWLW�MRXU��OH�
FRQYRL�PDULWLPH�YHQDQW�GH�0HUV-(O-.pELU��DERUGH�OHV�F{WHV�IUDQoDLVHV�� 
 
¬� ��� K� ���� OHV� QDYLUHV� MHWWHQW� O¶DQFUH� GDQV� OD� EDLH� GH� 6DLQW-7URSH]�� /¶H[DOWDWLRQ� UqJQH� j�
ERUG��%LHQW{W��OHV�FDYDOLHUV�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�YRQW�IRXOHU�OH�VRO�GH�OD�
0qUH�3DWULH� 
 
/H��qPH�HVFDGURQ�GpEDUTXH�OH����j����K����GHYDQW� OD�SODJH�GH�/D�1DUWHOOH�j���NLORPqWUH�j�
O¶HVW�GH�6DLQWH-0D[LPH� 
 
/¶(0�HW�O¶(+5�QH�GpEDUTXHURQW�TXH�OH����VHSWHPEUH�GDQV�O¶DSUqV�PLGL� 
���� 

&HV�pOpPHQWV�GX��qPH�5&$�VH�UHJURXSHURQW�HQ�]RQH�G¶DWWHQWH�DX[�HQYLURQV�GH�&RJROLQ�� 
 
/H� �qPH� HVFDGURQ� HVW� HQ� FRPSWH� GDQV� OH�*URXSHPHQW�+RUV� &RPPDQG-&RPEDW� GH� OD� �qUH� '%� GX� OLHXWHQDQW-
FRORQHO�)ʑʗʅʊʇʖ� 
 

&RPSRVLWLRQ�GX��qPH�HVFDGURQ��$00���DX�GpEDUTXHPHQW 
� 

&DSLWDLQH�$ʔʉʑʗʆ��FRPPDQGDQW�G¶XQLWp 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

�HU�SHORWRQ� �/LHXWHQDQW�%ʎʃʕʕʇʎʎʇ����$GMXGDQWV�-ʑʃʐʐʛ�HW�.ʎʃʕʇʐ��PDUpFKDX[�GHV�ORJLV�$ʐʉʇʎʋ��%ʇʐ�+ʃʏʑʗ�HW�*ʋʎʎʇʖ��
EULJDGLHUV-FKHIV�2ʎʋʘʶʕ�HW�%ʑʗʖʋʐʋ��EULJDGLHUV�/ʃʐʉʎʑʋʕ�HW�5ʗʕʅʋʅʃ��FDYDOLHUV�'ʇʔʕʑʋʔ��'ʗʅ��1ʗʉʗʶʕ��*ʑʑʘʃʇʔʖʕ��0ʋ�
ʅʊʇʎ��/ʑʗʋʕ��)ʇʔʔʃʐʆ��6ʰʉʗʛ��'ʇʏʃʋʎʎʛ��5ʇʉʑʌʑ��3ʇʛʔʑʐʐʇʖ��0ʑʔʇʎʎʋ��+ʗʄʇʔʖ��/ʰʘʳʓʗʇ��6ʃʗʄʃʆʇ��/ʃʊʅʶʐʇ��6ʃʑʗ�
ʆʋ��&ʃʔʆʑʐʃ��/ʊʑʏʏʇ��&ʃʗʅʊʛ��$ʖʎʃʐʋ��6ʅʊʙʃʎ��&ʇʎʎʋʇʔ��-ʇʃʐʐʋʐʅʔʑʕ��eʎʋʇ��/ʃʘʃʋʎ��0ʑʔʏʑʔʃʖʑ�HW�0ʋʎʋ� 
 

�qPH�SHORWRQ� �/LHXWHQDQW�/ʇ�ʆʗʅ����$VSLUDQW�&ʑʏʖʇ��DGMXGDQW�-ʃʎʃʄʇʔʖ��PDUpFKDX[�GHV�ORJLV-FKHI�2ʎʏʑʕ��7ʑʉʐʇʖʖʑ�HW�
)ʃʐʶʐʇ�� PDUpFKDX[� GHV� ORJLV� 9ʇʔʔʋʶʔʇ� HW� -ʑʗʈʈʔʃʗʎʖ�� EULJDGLHU-FKHI�� $ʔʐʃʗʆ� HW� 6ʏʃʐʋʃ�� EULJDGLHUV� )ʑʐʆʇʅʃʘʇ��
*ʋʎʎʇʕ�� &ʔʋʕʅʗʑʎʑ�� /ʇʏʑʋʐʇ�� 0ʃʔʖʋʐ�� FDYDOLHUV� %ʇʔʐʃʔʆ�� /ʃʈʑʐʆ�� $ʎʎʃʎ�� 3ʃʎʑʏʄʃ�� 9ʋʆʃʎ�� &ʊʃʘʇ�� &ʃʎʆʗʏʋʆʇ���������������
-ʑʔʆʃʐ�� 5ʑʗʚ�� 0ʃʐʉʋʐ�� 3ʇʔʃʋʕ�� .ʃʔʑʗʄʛ�� 7ʃʄʃʅʍ�� *ʋʏʇʐʇʜ�� 6ʅʑʖʖʑ�� )ʑʔʖʋʐ�� 3ʃʒʃʎʋʃ�� 5ʃʛʏʑʐʆ�� 2ʉʗʇʔʑ�����������������������
5ʑʕʇʐʉʃʔʖʇʐ��0ʑʗʎʕ��&ʋʕʖʔʇʔʐʋʐʑ��0ʑʗʐʋʇʔ��%ʇʎʎʃʑʗʃʔ�HW�&ʊʃʃʄʑʗʖ� 
 

�qPH�SHORWRQ� �$VSLUDQW�5ʑʕʕʋʉʐʑʎ�� ��$GMXGDQW�)ʇʔʔʃʛ��PDUpFKDX[�GHV� ORJLV-FKHI�2ʐʐʋʐ� HW�3ʇʔʈʇʖʖʋʐʋ��PDUpFKDO�GHV�
ORJLV� /ʃʖʑʗʅʊʇ�� EULJDGLHUV� %ʑʐʐʇ�� -ʇʃʐʐʋʐ�� 3ʇʋ�� %ʎʃʐʅʊʃʔʆ�� 7ʔʑʐʅʊʋ� HW� 0ʃʖʖʃ�� FDYDOLHUV� 6ʋʏʑʐ�� 'ʇʏʇʕʕʃʜ�����������������
0ʃʐʜʑ�� 0ʃʘʗʎʋ�� 5ʋʅʊʇʘʋʎʎʃʋʐ�� 6ʃʍʍʋ�� � 5ʇʏʑʐʆ�� %ʑʗʎʇʐʅ�� *ʗʋʎʎʑʖ�� %ʑʐʐʇʖ�� 3ʑʎʎʃʔʖ�� =ʇʔʍʋ�� 5ʋʅʊʃʔʆ�� /ʎʇʖ���������������
5REHUW�� .ʔʃʇʏʇʔ�� %ʇʜʜʃʊ�� 5ʋʘʋʇʅʅʋʑ�� &ʃʗʓʗʋʎ�� 5ʇʘʑʛ�� &ʑʜʑʎʎʋʐʑ�� /ʇʆʆʃ�� 5ʑʏʄʋ�� &ʊʇʔʄʋʖ�� 6ʃʗʅʃʜʇ�� 7ʑʜʜʋ��0ʃʋʆʋ����������������
)ʃʎʃʐʉʃ��%ʑʐʐʇʖ��=ʇʍʔʋ�HW�0ʇʐʃʃ��� 
 
'XUDQW�OD�QXLW�GX����VHSWHPEUH�������GqV���K�����OH��qPH�HVFDGURQ�DX[�RUGUHV�GX�FDSLWDLQH�$ʔʉʑʗʆ�HW�OD�PRLWLp�
GX� �qPH� HVFDGURQ� GpEDUTXHQW� GX� /67� ����� $XVVLW{W� UHJURXSp�� OH� FRQYRL� V¶DFKHPLQH� HQ� GLUHFWLRQ� GH� &DVVLQ�
�9DU���HQ�SDVVDQW�SDU�O¶$UpD�©�2�ª�SXLV�UDOOLH�/D�&URL[�UDVVHPEOHPHQW�GX��qPH�5&$� 
 
/H����VHSWHPEUH������� OHV�pOpPHQWV�GH� O¶HVFDGURQ�+RUV�5DQJ�HW� OH�SHUVRQQHO�GH� O¶(WDW-PDMRU�DX[�RUGUHV�GX�
OLHXWHQDQW-FRORQHO�)ʑʗʅʊʇʖ��FRPPDQGDQW�GX�UpJLPHQW��GpEDUTXHQW�GX�/67�����VXU�OD�SODJH�GH�/D�1DUWHOOH��
DX�QRUG�GH�OD�YLOOH�GH�6DLQWH-0D[LPH��9DU���$SUqV�V¶rWUH�UHJURXSp�j�SUR[LPLWp�GH�OD�SODJH��OH�GpWDFKHPHQW�GX�
�qPH�5&$� IDLW�PRXYHPHQW�HW� VH�GLULJH�YHUV� OH� FDUUHIRXU�GH� OD�)RX[��SXLV�SUHQG� OD�GLUHFWLRQ�GX� OLHX-GLW�©�/D�
&URL[�ª��HQGURLW�SURFKH�GH�OD�ORFDOLWp�GH�OD�&URL[-9DOPHU��SRXU�\�FDQWRQQHU�GDQV�O¶DWWHQWH�G¶XQ�UHJURXSHPHQW�
JpQpUDO�DYHF�OHV�DXWUHV�PHPEUHV�GX��qPH�5&$�QRQ�HQFRUH�GpEDUTXpV� 

 

 

  

  

  
3HORWRQ�+256-5$1* 

$GMXGDQW-FKHI�(ආൺඇඎൾඅඅං  
  

  
3(/2721�e&+(/21 
/LHXWHQDQW�.ඎඇൾඒඅ 

$GMXGDQW�/ඈඎඏංൾඋ 
0DUpFKDO�GHV�ORJLV-FKHI�%ൾඓൾൺඎ 

0DUpFKDO�GHV�ORJLV�1ඈඍൺඋං 
0DUpFKDO�GHV�ORJLV�%ඎඈඇඈ 

%ULJDGLHU�=ൺආආංඍඁ 
%ULJDGLHU�/ඈආൻൺඋൽඈ 
%ULJDGLHU�&ංൺඏൺඅൽංඇං 
%ULJDGLHU�3ඈඋඍൾඅඅං 
%ULJDGLHU�2අආඈඌ 
&DYDOLHU�/ൺඉඅඎආൾ 
&DYDOLHU�)ඈඇඍൺඇൺ 
&DYDOLHU�7උංඌඍൺඇඍ 
&DYDOLHU�6ൺඅൾඋඇඈ 
&DYDOLHU�'ൾൻඋංඇർൺඋ 
&DYDOLHU�&ඈඅඅൾංൺ 
&DYDOLHU�$ඇൽඋංඎඓඓං 

&DYDOLHU�&ൺඓඈඋඅൺ�-HDQ 
&DYDOLHU�&ൺඓඈඋඅൺ�9LQFHQW 

 

 &DYDOLHU�5ඈඎඏංජඋൾ 
&DYDOLHU�&ඈආൻඅൾඓ 
&DYDOLHU�3ൺඎൾඍ 

&DYDOLHU�6ർൺඇൺඏංඇඈ 
&DYDOLHU�*උൺඎ 

&DYDOLHU�6ඓඒආൺඇඌඒ 
&DYDOLHU�7ൾඋൺඇඍ 
&DYDOLHU�$ൻൺඅඅൺ 
&DYDOLHU�&අൾඋඊඎංඇ 
&DYDOLHU�3ඈඋඍൾඅඅං 
&DYDOLHU�%ൾඅ�.ൺආൾඅ 

&DYDOLHU�*ൺඌආං 
&DYDOLHU�$අං 

&DYDOLHU�0ൾඅංඓඓං 

  0DUpFKDO�GHV�ORJLV-FKHI�%ൺඅංൺ 
0DUpFKDO�GHV�ORJLV�%ൺංඅඅൾ 

%ULJDGLHU�%ඈඇඇൾඍ 
%ULJDGLHU�0ൺඋർඁංඏൾඌ 

&DYDOLHU�0ංඓඓං 
&DYDOLHU�&ൾඋඋඎඍඍං 

&DYDOLHU�1ൺඎ 
&DYDOLHU�+ൾඋඏඣ 

&DYDOLHU�ൽං�6ඍൾඉඁൺඇඈ 
&DYDOLHU�ൽං�%ൺඍංඌඍൺ 
&DYDOLHU�$ඎංඌ 

&DYDOLHU�&ඁൾඋංൿ�ൾඅ�+ൺൽඃ 
&DYDOLHU�*ඁൺඇൾආ 
&DYDOLHU�0ංඅංൺඌඌඈ 
&DYDOLHU�+ൾඋඋൺൾඓ 
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 �qPH�(6&$'521 
 
/H���VHSWHPEUH�������YHUV���K����� OH�/67������DERUGH��j�VRQ�WRXU�� OD�SODJH�GH�/D�1DUWHOOH��'qV����������������
��K�����OHV�RSpUDWLRQV�GH�GpEDUTXHPHQW�GpEXWHQW��/HV�YpKLFXOHV�GX�SRQW�VXSpULHXU�FRPPHQFHQW�
OHXU�EDOOHW�LQFHVVDQW�� 
� 
¬����K�����VH�VRQW�OHV�$00��TXL�TXLWWHQW�OH�SRQW�LQIpULHXU� 
 
¬���K�����O¶LQWpJUDOLWp�GX��qPH�HVFDGURQ�IRXOH�OH�VRO�IUDQoDLV�HW�VH�UHJURXSH��DYHF�OHV�FKDUV�OpJHUV�0��
$��GX��qPH�HVFDGURQ�DX[�DERUGV�GH�O¶$UpD�©���ª� 
 
¬���K�����OH�FDSLWDLQH�%ʔʋʕʕʑʐ��FRPPDQGDQW�GX��HqPH�HVFDGURQ�GRQQH�OH�VLJQDO�GX�GpSDUW��/H��qPH�
SHORWRQ�GH� O¶DGMXGDQW�0ʇʖʃʛʇʔ�RXYUH� OD� URXWH�HW�SDUW�UHMRLQGUH� O¶HVFDGURQ�+RUV�5DQJ�GDQV�VRQ��
FDQWRQQHPHQW�GX�OLHX-GLW�©�/D�&URL[�ª� 

 
/H��qPH�HVFDGURQ�D�XQH�GRXEOH�DSSDUWHQDQFH � 
LO�GpSHQG�SULRULWDLUHPHQW�GX�&&��HW�HQ�VHFRQG�OLHX�GX�*URXSHPHQW�)ʑʗʅʊʇʖ 
 
&20326,7,21�GX�© &20%$7�&200$1'�1�����&&�� ª 
 

&RPPDQGDQW���FRORQHO�&ʃʎʆʃʋʔʑʗ 
�qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH���OLHXWHQDQW-FRORQHO�/ʑʆʋʐ�ʆʇ�/ʇʒʋʐʃʛ 

�qPH�EDWDLOORQ�GH�=RXDYHV���FKHI�GH�EDWDLOORQ�$ʔʈʑʗʋʎʎʑʗʚ 
*URXSH�G¶$UWLOOHULH�,,���qPH�5$���OLHXWHQDQW-FRORQHO�+ʑʗʇʎ 

&RPSDJQLH�GX�*pQLH��������FDSLWDLQH�/˙ʅʊʇʐ 
�qPH�HVFDGURQ�GX��qPH�5&$���FDSLWDLQH�%ʔʋʕʕʑʐ 
�qPU�HVFDGURQ�GX��qPH�5&$���FDSLWDLQH�'ʇʅʊʇʔʛ 
�qPH�HVFDGURQ�GX���qPH�*(5'���OLHXWHQDQW�/ʇʈʃʛ 

�qPH�FRPSDJQLH�GX���qPH�EDWDLOORQ�0pGLFDO���PpGHFLQ�FDSLWDLQH�0ʃʄʋʎʎʇ 
 

&20326,7,21��'8��qPH�(6&$'521��$00����DX�GpEDUTXHPHQW�� 
���� 

&DSLWDLQH�%ʔʋʕʕʑʐ��FRPPDQGDQW�G¶XQLWp 
 

3HORWRQ� pFKHORQ� �� 6RXV-OLHXWHQDQW� 3ʑʔʖʑʎʃʐʑ�� $GMXGDQW� 3ʃʖʇʗʚ�� PDUpFKDO� GHV� ORJLV-FKHI� 3ʋʉʃʅʊʇ��������������
PDUpFKDO� GHV� ORJLV� $ʄʄʆʃʎʃʊ�� EULJDGLHU� %ʑʐʐʃʗʆ� HW� $ʜʜʑʒʃʔʆʋ�� FDYDOLHUV� 'ʗʅʑʗʏ�� 1ʋʇʗʙʌʃʇʔ�� &ʑʏʖʇ��
$ʗʒʎʃʖ��*ʑʗʄʛ��/ʇʏʃʋʔʇ��0ʃʋʆʋ��'ʃʔʔʋʄʇʔʇ��-ʇʃʐ�5���/ʃʔʉʇʄʃʗ��3ʃʎʋʐ��%ʇʐ�7ʇʄʑʗʎʃ��0ʇʆʆʑʗʔ��%ʃʔʖʑʎʋ�
HW�'ʗʔʃʐʆ�-�� 
 
3HORWRQ� 3+5� ��0DUpFKDO�GHV� ORJLV-0DMRU�3ʇʎʑʗʚ��0DUpFKDO�GHV� ORJLV�'ʇʄʃʐʐʇʕ��EULJDGLHU�$ʔʐʃʗʆʋʇʕ�HW�
*ʗʋʆʑʐ�� FDYDOLHUV� *ʗʋʄʇʔʖ�� $ʎʋʏʋ�� /ʇʄʎʃʐʅ�� %ʑʐʐʇʐʈʃʐʖ�� � 3ʃʕʅʗʃʎ�� /ʇʈʇʘʔʇ�� 3ʇʎʇ�� +ʃʏʜʃ�� +ʃʏʃʋʆʋʃ��
+ʑʗʋʕʐʋʃ� 
 
/HV�*0&�GX�7UDLQ�GH�O¶HVFDGURQ�DYHF�OHXU�SHUVRQQHO��/H�FDPLRQ�HVVHQFH�HW�OHV�PDQXWHQWLRQQDLUHV���/LVWH�GHV���������������
SHUVRQQHOV�j�pWDEOLU�SDU�OH�PDUpFKDO�GHV�ORJLV-FKHI�PDMRU�� 
 
/H� ��� VHSWHPEUH�� GqV� �� K� ���� O¶eWDW-PDMRU� GX� �qPH� 5&$�� OH� �qPH� HVFDGURQ� DLQVL� TXH� OH� �qPH� HVFDGURQ� IRQW�������������
PRXYHPHQW�SRXU�XQH�pWDSH�GH�����NP��/H�JURXSHPHQW�HPSUXQWHUD� O¶LWLQpUDLUH�/D�&URL[-9DOPHU� -�/H�/XF�-�
%ULJQROHV�-�6DLQW-0D[LPLQ�HW�&KkWHDXQHXI�OH�5RXJH��%RXFKHV�GX�5K{QH���j����NP�j�O¶HVW�G¶$L[�HQ�3URYHQFH�� 
 
/H� ��� VHSWHPEUH� ����� j� �� KHXUHV� GpSDUW� GH� O¶eWDW-PDMRU� GX� UpJLPHQW� HW� OH� �qPH� HVFDGURQ� DX[� RUGUHV� GX���������������
FDSLWDLQH�%ʔʋʕʕʑʐ�SRXU�UDOOLHU�0DFRQ�HQ�GHX[�pWDSHV�SDU�$L[�HQ�3URYHQFH�-�&DYDLOORQ�-�2UDQJH�HW�VH�SRUWHU�VXU�
/LYURQ�� j� ��� NP� DX� VXG� GH� 9DOHQFH�� $X� WHUPH� GH� OHXU� SpULSOH�� OHV� pOpPHQWV� GX� �qPH� 5&$� RQW� SDUFRXUX� OD����������������
GLVWDQFH�GH�����NP��3DUWDQW�GHV�%RXFKHV�GX�5K{QH��LOV�RQW�DLQVL�WUDYHUVp�OH�9DXFOXVH�HW�WHUPLQp�OHXU�HVFDSDGH�
GDQV�OD�'U{PH�SURYHQoDOH� 
 
/H����VHSWHPEUH��GqV���K�����OHV�pOpPHQWV�GX��qPH� �UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�DX[�RUGUHV�GX�OLHXWHQDQW-
FRORQHO�)ʑʗʅʊʇʖ�VH�PHWWHQW�HQ�URXWH�SRXU�UDOOLHU�0kFRQ��/H�WHPSV�HVW�PDXVVDGH�HW�OD�SOXLH�IDLW�VRQ�DSSDULWLRQ�
SDU� LQWHUPLWWHQFH�� &HX[-FL� GRLYHQW� VXLYUH� O¶LWLQpUDLUH� 9DOHQFH� -� 6DLQW-9DOOLHU� -� 3RQW� GH� 3H\UDXG� -� *LYRUV� -������������
3RQWDQHYDX[�SXLV�0kFRQ�� 
 
¬����K�����DSUqV�DYRLU�SDUFRXUX�OHV�����NP�� � OH�FRQYRL�DUULYH�VDQV�HQFRPEUH�j�GHVWLQDWLRQ��/H�3&�HW� O¶(+5�
FDQWRQQHQW�j�OD�5RFKH�9LQHXVH��j���NP�j�O¶RXHVW�GH�0kFRQ��/H��qPH�HVFDGURQ�VWDWLRQQH��HQ�FRPSDJQLH�GX��qPH�
HVFDGURQ��DX�KDPHDX�©�/H�9LJQ\�ª�SUqV�GX�YLOODJH�GH�&KDUQD\� 
 
/HV����HW����VHSWHPEUH������� O¶XQLWp�HVW�GpVLJQpH�SRXU�rWUH� O¶HVFDGURQ�GH�UHFRQQDLVVDQFH�GX�&&��GX�FRORQHO�������������������������
&ʃʎʆʃʋʔʑʗ�HW�UHVWH�VXU�SODFH�j�©�/H�9LJQ\�ª�R��OH��qPH�HVFDGURQ�HVW�LQVSHFWp�OH�OHQGHPDLQ����VHSWHPEUH�SDU�OH�
FKHI�GX�&&��HW�GpILOH�HQVXLWH�j�SLHG�� 
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/H� ��� VHSWHPEUH� ������ GpSDUW� YHUV� O¶(VW� TXL� SRUWH� O¶HVFDGURQ� j� 0RUH\-6DLQW-'HQLV� �&{WH� G¶2U��� /H� �����������������
VHSWHPEUH�������QRXYHDX�ERQG�GH����NLORPqWUHV�TXL�DPqQH� OH��qPH� HVFDGURQ�j�6RLQJ�HQ�+DXWH�6D{QH�R�� LO�
FDQWRQQH��/H����VHSWHPEUH�������OH�© 3HORWRQ�6SpFLDO ª��DX[�RUGUHV�GX�OLHXWHQDQW�/ʃʏʃʜʇ�UHQWUH�GH�PLVVLRQ�HW�
VH� SRUWH� j� 6DLQW-*HUPDLQ� DX� 3&� GX� �qPH� UpJLPHQW� GH� &KDVVHXUV� G¶$IULTXH�� /H� OLHXWHQDQW-FRORQHO� )ʑʗʅʊʇʖ�������������
HQMRLQW�DX�OLHXWHQDQW�FRPPDQGDQW�OH�© 3HORWRQ�6SpFLDO ª�GH�UDOOLHU�OH�YLOODJH�G¶eFURPDJQ\�HW�GH�VH�PHWWUH�j�OD�
GLVSRVLWLRQ� GX� FDSLWDLQH� 'ʗʏʑʐʖ�� FRPPDQGDQW� GX� �qPH� HVFDGURQ� HW� SURYLVRLUHPHQW�� FKHI� GX� JURXSHPHQW������������
WDFWLTXH�'ʗʏʑʐʖ��4XDQW�DX��qPH�HVFDGURQ�GX�FDSLWDLQH�%ʔʋʕʕʑʐ��LO�SRXUVXLW�LQODVVDEOHPHQW�VD�UHPRQWpH�YHUV�
O¶(VW�� DILQ� GH� IDLUH� OD� MRQFWLRQ� DYHF� OHV� pOpPHQWV� GX� �qPH� UpJLPHQW� GH� &KDVVHXUV� G¶$IULTXH�� SODFpV� VRXV� OHV�
RUGUHV�GX�OLHXWHQDQW-FRORQHO�)ʑʗʅʊʇʖ� 
 
¬� ���K� ���� OD� FRORQQH� TXLWWH� (FURPDJQ\� HW� VH� GpSODFH� VXU�9HVRXO� SXLV�/LHYDQV� �+DXWH-6D{QH��� DSUqV� GHX[�
KHXUHV�GH�WUDMHW��OH��qPH�HVFDGURQ�SDUYLHQW�j�GHVWLQDWLRQ�HW�LQVWDOOH�VRPPDLUHPHQW�VRQ�FDQWRQQHPHQW�j�/LHYDQV� 
 

/H����VHSWHPEUH�������/H��qPH�HVFDGURQ�DX[�RUGUHV�GX�FDSLWDLQH�%ʔʋʕʕʑʐ�GRLW�UDOOLHU��j�6DLQW-*HUPDLQ��OH�3&�
GX� UpJLPHQW�� &HW� HVFDGURQ� �GpWDFKp� DXSUqV� GX� &&��� HVW� UHPLV� j� OD� GLVSRVLWLRQ� GX� OLHXWHQDQW-FRORQHO���������������������
FRPPDQGDQW� OH� �qPH�5&$��/¶HVFDGURQ�%ʔʋʕʕʑʐ�SUHQG� VHV� FDQWRQQHPHQWV� j�/DQWHUQRQ�� j� �� NP�j� O¶RXHVW�GH�
6DLQW-*HUPDLQ� 
 
¬� ��� K� ���� RUGUH� HVW� GRQQp� DX� �qPH� � HVFDGURQ� GH� VH� SRUWHU� UDSLGHPHQW� j� /D� /DQWHUQH� DILQ� G¶\� UHOHYHU� GHV�����������������
pOpPHQWV�GX����qPH�&DYDOU\�5HFRQQDLVVDQFH�6TXDGURQ�86�GX�FRORQHO�+ʑʆʉʇ��/D�UHOqYH�V¶HIIHFWXH�GqV�O¶DUULYpH�
GHV�GHUQLHUV�pOpPHQWV�j����K�����/H�FDSLWDLQH�%ʔʋʕʕʑʐ�HW� OH�FDSLWDLQH�'ʗʏʑʐʖ�VH�UHQFRQWUHQW�j�eFURPDJQ\�
SRXU�IL[HU�OHV�PRGDOLWpV�GH�OD�UHOqYH�HQWUH�OHV�GHX[�XQLWpV� 
 
¬�%HVDQoRQ��OH�JpQpUDO�ʆʇ�*ʃʗʎʎʇ�UDWLILH�RIILFLHOOHPHQW�OH�FKDQJHPHQW�GH�GpQRPLQDWLRQ�GH�O¶$UPpH�© % ª��(Q�
HIIHW��GHSXLV�OH����VHSWHPEUH��OH�JpQpUDO�ʆʇ�/ʃʖʖʔʇ�'ʇ�7ʃʕʕʋʉʐʛ�D�HIIHFWXp�XQH�GHPDQGH�DXSUqV�GX�JpQpUDO�86�
'ʇʘʇʔʕ� DILQ� TXH� O¶$UPpH� © % ª� GHYLHQQH� OD� �qUH� DUPpH� )UDQoDLVH�� $LQVL�� FHOOH-FL� DFTXLHUW� VRQ� DXWRQRPLH������������������
WDFWLTXH�HW�VH�UHWURXYH�VXU�XQ�SLHG�G¶pJDOLWp�DYHF�OD��qPH�86�$UP\� 
 
/H� ��� VHSWHPEUH� ������ GqV� �K���� OH� �qPH� HVFDGURQ� DX[� RUGUHV� GX� FDSLWDLQH� %ʔʋʕʕʑʐ� DVVXUH� OD� UHOqYH� GX����������������
JURXSHPHQW�'ʗʏʑʐʖ���qPH�HVFDGURQ��j�(FURPDJQ\��¬���K�����OH�GLVSRVLWLI�GpIHQVLI�PLV�HQ�SODFH�HVW�WHUPLQp� 
 
/H��HU�SHORWRQ�GX�VRXV-OLHXWHQDQW�&ʔʑʕ�HVW�pWDEOL�j� OD� OLVLqUH�QRUG-QRUG-HVW�G¶(FURPDJQ\��/H��qPH�SHORWRQ�GX�
OLHXWHQDQW�&ʔʋʐʑʐ� D� HPERVVp� VHV� HIIHFWLIV� j� OD� VRUWLH� VXG–VXG-HVW� GX� YLOODJH�� /H� �qPH� SHORWRQ�GH� O¶DGMXGDQW�������������
0ʰʖʃʛʇʔ� HVW� HQ� KDOWH-JDUGpH� j� �� NP� j� O¶HVW� G¶eFURPDJQ\�� WDQGLV� TXH� OH� SHORWRQ� +RUV-5DQJ� HW� OH� SHORWRQ�
G¶eFKHORQ�VH�WURXYHQW�DX�FHQWUH�GX�ERXUJ� 
 
¬�PLGL��XQ�EDWDLOORQ�)),�GX�&RUSV�)UDQF�3ʑʏʏʋʇʕ�DUULYH�HQ�UHQIRUW�DX�3&�GX�FDSLWDLQH�%ʔʋʕʕʑʐ��'HYDQW�O¶pWDW�
GH�IDWLJXH�JpQpUDO�TXL�UqJQH�SDUPL�OHV�)),��LOV�VRQW�PLV�DX�UHSRV�VXU�SODFH� 
 
9HUV����K�����OHV�WURLV�REXVLHUV�GH�O¶HVFDGURQ�HIIHFWXHQW�GHV�WLUV�GH�UpJODJH�VXU�OD�UpJLRQ�GH�0HOD\��HQ�YXH�G¶XQ���������������
pYHQWXHO�DSSXL�QRFWXUQH�DX�3&�GX�UpJLPHQW� 

 
�qPH�(6&$'521 

 
/H�VDPHGL���VHSWHPEUH�������DSUqV�XQH�WUDYHUVpH�VDQV�LQFLGHQW��OH�FRQYRL�DUULYH�HQ�YXH�GHV�F{WHV�
GH�)UDQFH 
 
¬����K��OHV�QDYLUHV�MHWWHQW�O¶DQFUH�GDQV�OD�EDLH�GH�6DLQW-7URSH]��/¶H[DOWDWLRQ�UqJQH�j�ERUG��%LHQW{W��
OHV�FDYDOLHUV�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�YRQW�IRXOHU�OH�VRO�GH�OD�0qUH�3DWULH� 
 
'XUDQW�OD�QXLW�GX����VHSWHPEUH�������GqV���K�����OH��qPH�HVFDGURQ�DX[�RUGUHV�GX�FDSLWDLQH�$ʔʉʑʗʆ�
HW�OD�PRLWLp�GX��qPH�HVFDGURQ�GpEDUTXHQW�GX�/67������$XVVLW{W�UHJURXSp��OH�FRQYRL�V¶DFKHPLQH�HQ�����������
GLUHFWLRQ� GH� *DVVLQ� �9DU��� HQ� SDVVDQW� SDU� O¶$UpD� ©� �� ª� SXLV� UDOOLH� /D� &URL[� 9DOPHU�� SRLQW� GH�����������������������
UDVVHPEOHPHQW�GX��qPH�5&$� 
 
/H����VHSWHPEUH������� OHV�pOpPHQWV�GH� O¶HVFDGURQ�+RUV�5DQJ�HW� OH�SHUVRQQHO�GH� O¶eWDW-PDMRU�DX[����������

RUGUHV�GX�OLHXWHQDQW-FRORQHO�)ʑʗʅʊʇʖ��FRPPDQGDQW�OH�UpJLPHQW��OH�UHOLTXDW�GX��qPH�HVFDGURQ�GpEDUTXHQW�GX�
/67�����VXU�OD�SODJH�GH�/D�1DUWHOOH��DX�QRUG�GH�OD�YLOOH�GH�6DLQWH-0D[LPH���$SUqV�V¶rWUH�UHJURXSp�j�SUR[LPLWp�
GH�OD�SODJH��OH�GpWDFKHPHQW�GX��qPH�5&$�IDLW�PRXYHPHQW�HW�VH�GLULJH�YHUV�OH�FDUUHIRXU�GH�OD�)RX[��SXLV�SUHQG�OD�
GLUHFWLRQ�GX�OLHX-GLW���/D�&URL[�9DOPHU��HQGURLW�SURFKH�GH�FHWWH�ORFDOLWp�SRXU�\�FDQWRQQHU�GDQV�O¶DWWHQWH�G¶XQ�
UHJURXSHPHQW�JpQpUDO�DYHF�OHV�DXWUHV�PHPEUHV�GX��qPH�5&$�QRQ�HQFRUH�GpEDUTXpV� 
 
/H��qPH�HVFDGURQ�HVW�HQ�FRPSWH�GDQV�OH�*URXSHPHQW�GX�OLHXWHQDQW-FRORQHO�)ʑʗʅʊʇʖ��KRUV�&RPEDW-&RPPDQG�
GH�OD��qUH�'% 
������������������������������������� 

&20326,7,21�'8��qPH�(6&$'521���&KDUV�6WXDUW�0��$���DX�GpEDUTXHPHQW 
� 

&DSLWDLQH�'ʗʏʑʐʖ��FRPPDQGDQW�G¶XQLWp 
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/H����VHSWHPEUH�������GqV���K�����O¶eWDW-PDMRU�GX��qPH�5&$��OH��qPH�HVFDGURQ��OH��qPH�HVFDGURQ�DLQVL�TXH�OH��qPH�����������������
HVFDGURQ�IRQW�PRXYHPHQW�SRXU�XQH�pWDSH�GH�����NP��/H�JURXSHPHQW�HPSUXQWH�O¶LWLQpUDLUH�/D�&URL[-9DOPHU�–�
/H�/XF�–�%ULJQROHV�–�6DLQW-0D[LPLQ�HW�&KkWHDXQHXI� OH�5RXJH��%RXFKH�GX�5K{QH���j����NP�j�O¶HVW�G¶$L[�HQ�
3URYHQFH��9HUV�PLGL�DUULYpH�GHV�FKDUV�GX��qPH�HVFDGURQ�OHVTXHOV�RQW�VRXIIHUW�GH�OD�FDGHQFH�GHV�$00��GX��qPH�

HVFDGURQ�HQ�WrWH�GH��FRORQQH�REOLJHDQW�OHV�FKHIV�GH�YpKLFXOHV�j�IDLUH�GHV�DUUrWV�HQ�GHKRUV�GHV�KDOWHV�UpJOHPHQ�
WDLUHV��/¶LQWpJUDOLWp�GX�GpWDFKHPHQW�VWDWLRQQH�j���NP�j�O¶HVW�GH�&KkWHDXQHXI�OH�5RXJH 
� 
3RXU� OH� GpSODFHPHQW� GX� OHQGHPDLQ� ��� VHSWHPEUH� VXU�0kFRQ� LO� HVW� GRQQp� RUGUH� DX� �qPH� HVFDGURQ�� VRXV� OH��������������
FRPPDQGHPHQW�GX�FDSLWDLQH�'ʗʏʑʐʖ�GH�UHMRLQGUH�OH�3&�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH��9HUV���K�
����DX�QLYHDX�GX�YLOODJH�GHV�*UDQGV�&KDPSV��FHV�pOpPHQWV�VRQW�VWRSSpV�SDU�XQH�YLYH�UpVLVWDQFH�HQQHPLH�HW�OHV�
SUHPLHUV�REXV�GH�PRUWLHUV�H[SORVHQW�j�SUR[LPLWp�GHV�WURXSHV�IUDQoDLVHV� 
 
9HUV����K�����OH�OLHXWHQDQW-FRORQHO�)ʑʗʅʊʇʖ�UHoRLW�O¶RUGUH�G¶RSpUDWLRQV�Q������*$��pPDQDQW�GX�JpQpUDO�7ʑʗʜʇʖ�
ʆʗ��9ʋʉʋʇʔ��&HOXL-FL�VWLSXOH�TXH�OH�©�*URXSHPHQW�)ʑʗʅʊʇʖ�ª�GRLW�FHVVHU�O¶RIIHQVLYH�HW�pWDEOLU�XQ�IURQW�GpIHQVLI�
HW�SDUHU�j�WRXWH�FRQWUH-DWWDTXH�DOOHPDQGH��(QILQ��OH��qPH�HVFDGURQ�GX�FDSLWDLQH�%ʔʋʕʕʑʐ��OH��qPH�HVFDGURQ�GX�
FDSLWDLQH�'ʗʏʑʐʖ��OD�FRPSDJQLH�GX�*pQLH���������VRQW�UHVWpV�HQ�UpVHUYH�WRXWH�OD�MRXUQpH� 
 
/H���RFWREUH�������j����KHXUHV�HW����KHXUHV�O¶DYDQW�SRVWH�WHQX�SDU�OH�SHORWRQ�GH�O¶DGMXGDQW�'ʇʎʒʇʅʊ�UHSRXVVH�
FHV�DWWDTXHV��HQQHPLHV� 
 
���K�����OH�OLHXWHQDQW�-DFTXHV�*ʔʑʕ�GX��qPH�HVFDGURQ�GX��qPH�5&$��HVW�VRXPLV�j�XQH�YLROHQWH�FRQWUH-DWWDTXH�����������������
DOOHPDQGH��(Q�HIIHW��O¶HQQHPL��j�OD�IDYHXU�GH�O¶REVFXULWp��HQ�D�SURILWp�SRXU�PHQHU�XQH�WHQWDWLYH�G¶HQFHUFOHPHQW�
GX�YLOODJH�GHV�*UDQGV�&KDPSV��/HV�FKDUV�OpJHUV�0��$��©�+RFKH�ª��©�.OpEHU�ª�HW�©�0DUFHDX�ª��HPERVVpV�DX[�
VRUWLHV� QRUG� GX� YLOODJH� SDUYLHQQHQW� j� HQGLJXHU� O¶DYDQFH� GH� O¶LQIDQWHULH� DOOHPDQGH�� 7DQGLV� TXH� OHV� FKDUV��������������
©�0DVVpQD�ª�HW�©�%RQDSDUWH�ª�HW�GHX[�VHFWLRQV�GH�=RXDYHV�VWRSSHQW�OD�SURJUHVVLRQ�HQQHPLH�VXU�OH�IODQF�GURLW��
'H�VRQ�3&�VLWXp�DX�FHQWUH�GX�ERXUJ��OH�FDSLWDLQH�9ʋʃʐʐʇ�GHPDQGH�XQ�DSSXL�G¶DUWLOOHULH��%LHQW{W��OHV�FDQRQV�GH�
OD��qPH�EDWWHULH�GX�,,qPH�*URXSH�����qPH�5$$�GX�FDSLWDLQH�&ʑʗʆʇʔʖ��HQWUHQW�HQ�DFWLRQ�� 
 
/HV�SUHPLHUV�REXV�H[SORVHQW�j�SUR[LPLWp�GH�O¶RUpH�GX�ERLV��VHPDQW�OD�PRUW�SDUPL�OHV�*UHQDGLHUV�DOOHPDQGV��
/¶HQQHPL�VH�UHJURXSH�HW� WHQWH�XQH�QRXYHOOH�RIIHQVLYH��0DLV� �GHYDQW� O¶LQWHQVLWp�GH� OD�ULSRVWH�GHV�FKDUV�GX��HU�
SHORWRQ�*ʔʑʕ�HW�GHV�=RXDYHV��O¶HQQHPL�HQ�UHWUDLWH�UHWRXUQH�VH�PHWWUH�j�O¶DEUL�GDQV�OHV�ERLV��« 

 
�qPH�(6&$'521 

 
&¶HVW�OH���MXLQ������TXH�OD�ERQQH�QRXYHOOH�FRQFHUQDQW�O¶HQJDJHPHQW�IXWXU�GX��qPH�HVFDGURQ�HVW�UHoXH��
/D�'LYLVLRQ�YD�VWDWLRQQHU�GDQV�XQH�]RQH�GH�UHJURXSHPHQW��YpULWDEOH�OLHX�GH�SDVVDJH��G¶R��VRQW�SDUWLHV����������
WRXWHV� OHV� XQLWpV� ODQFpHV� GDQV� OHV� FRPEDWV� G¶,WDOLH��0DLV� DORUV� TXH� WRXWHV� OHV� XQLWpV� TXL� QRXV� RQW������
SUpFpGpV� Q¶RQW� HIIHFWXp� TX¶XQ� VpMRXU� GH� FRXUWH� GXUpH� GDQV� FH� GpOLFH� GH� SRXVVLqUH�� OD� 'LYLVLRQ� \������������������
SDVVHUD�XQH�ORQJXH�SDUWLH�GH�O¶pWp�� 
 
/D�SRXVVLqUH��OH�PDQTXH�G¶HDX��OD�FKDOHXU�WRUULGH�QH�SHXYHQW�FHSHQGDQW�SDV�DEDWWUH�OH�PRUDO�TXL�VH�
PDLQWLHQW� G¶DXWDQW� SOXV� KDXW� TXH� O¶HVFDGURQ� YLHQW� G¶DYRLU� O¶DVVXUDQFH�G¶HPEDUTXHU� DYHF� OH�&RPEDW������������
&RPPDQG�Q����TXL��VRXV�OHV�RUGUHV�GX�JpQpUDO�6ʗʆʔʇ��HVW�PLV�j�OD�GLVSRVLWLRQ�GH�O¶DUPpH�DPpULFDLQH�
HW�GRLW�SUHQGUH�SLHG�OH�SUHPLHU�VXU�OD�WHUUH�GH�)UDQFH� 
 
/H��qPH��HVFDGURQ�HVW�HQ�FRPSWH�DX[�© &RPEDW-&RPPDQG�Q��� ª��GH�OD��qUH�'%� 

 
6D�GHYLVH ��© 6(59,5�'¶$0,&7,( ª� 

 
&20326,7,21�GX�© &20%$7-&200$1'�Q�����&&�� 

 
&RPPDQGDQW���JpQpUDO�6ʗʆʔʇ�� 
$GMRLQW�DX�FRPPDQGDQW���FRORQHO�'ʇʕʊʃʜʃʔʕ�ʆʇ�0ʑʐʖʉʃʋʎʎʃʔʆ 
�qPH�UpJLPHQW�GH�&XLUDVVLHUV��FKDUV����OLHXWHQDQW-FRORQHO�'ʗʔʑʕʑʛ 
�qPH�EDWDLOORQ�GH�=RXDYHV���FKHI�GH�EDWDLOORQ�/ʇʖʃʆʑʐʖʐʉ 
*URXSH�G¶$UWLOOHULH�,���qPH�5$���FKHI�G¶HVFDGURQ�$ʗʉʇʔʇʃʗ 
&RPSDJQLH�GX�*pQLH��������FDSLWDLQH�+ʃʛʃʔʆ 
�qPH�HVFDGURQ��$00���GX��qPH�5&$���FDSLWDLQH�$ʐʆʔʰ 
�qPH�HVFDGURQ�GX��qPH�5&$��WDQN�'HVWUR\HU����FDSLWDLQH�/ʃʒʑʔʖʇ 
�HU�HVFDGURQ�GX���qPH�JURXSH�G¶HVFDGURQV�GH�5pSDUDWLRQ�'LYLVLRQQDLUH���FDSLWDLQH�*ʇʔʘʑʋʕ 
�qUH�FRPSDJQLH�GX���qPH�EDWDLOORQ�0pGLFDO���PpGHFLQ�FDSLWDLQH�5ʑʗʚ 
 
/H���DR�W�������O¶HVFDGURQ�HVW�HPEDUTXp�HQ�GHX[�IUDFWLRQV � 
/HV�RSpUDWLRQV�G¶HPEDUTXHPHQW�V¶HIIHFWXHQW�VDQV�LQFLGHQW��/H���DR�W�DX�VRLU��WRXW� O¶HVFDGURQ�D�WURXYp�SODFH�
GDQV�OHV�EDWHDX[�TXL�TXLWWHURQW�OH�SRUW�OH����DR�W�j����KHXUHV�����HW�LURQW�VH�IRUPHU�HQ�FRQYRL�GDQV�OD�UDGH�G¶R��
LOV�SDUWLURQW�j����KHXUHV����YHUV�XQ�DYHQLU�WHOOHPHQW�DWWHQGX� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 
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'X����DX����DR�W������� OH�FDOPH�Q¶D�FHVVp�GH�UpJQHU�GDQV� OH�FRQYRL��3ORQJpV�GDQV� OHV�FDUWHV�� OHV�SODQV�GH� OD�
F{WH��OH�GpEDUTXHPHQW�HVW�DFWLYHPHQW�SUpSDUp��/D�EDLH�GH�)UpMXV�Q¶D�SOXV�GH�VHFUHW�SRXU�QRXV��QRXV�FRQQDLV�
VRQV�WRXV�OHV�SHWLWV�FKHPLQV�TXL�QRXV�FRQGXLURQW�j�QRV�]RQHV�GH�UHJURXSHPHQW� 
 
/H����DR�W� ������YHUV� ���KHXUHV�� OH� FRQYRL�DUULYH�HQ�YXH�GHV�F{WHV� IUDQoDLVHV��PDLV� O¶HQQHPL�QH�YHXW�SDV�VH�������������
ODLVVHU�IDLUH�HW�OH�GpEDUTXHPHQW�VL�ELHQ�SUpSDUp�HVW�GpFRPPDQGp�HW�UHSUHQG�OH�ODUJH�DSUqV�DYRLU�DVVLVWp�j�GH�
VSOHQGLGHV�pFROHV�j�IHX�GH�OD�0DULQH�IUDQoDLVH�TXL�SRXU�O¶RFFDVLRQ��D�KLVVp�OH�JUDQG�SDYRLV� 
 
/H�FRQYRL�V¶pORLJQH�GH�OD�F{WH�HW�VH�UHWURXYH�SOXV�DX�VXG��DX�JROIH�GH�/D�1DUWHOOH�R��OH����DR�W������j�SDUWLU�GH���
KHXUHV� ���� OH� GpEDUTXHPHQW� VH� IDLW� HQ� WRXULVWHV�� VDQV� OD�PRLQGUH� UpDFWLRQ� GH� O¶HQQHPL� HW� VH� SRXUVXLW� j� XQ�
U\WKPH�DFFpOpUp�HW��GDQV�OD�QXLW�QRLUH��DX�PLOLHX�GH�YpKLFXOHV�GH�WRXWHV�SURYHQDQFHV��UHMRLQW�6DLQWH-0D[LPH� 
� 
/H����DR�W�� ������ OH� FDSLWDLQH�$ʐʆʔʰ��FRPPDQGDQW� O¶HVFDGURQ�HW� OH� VRXV-OLHXWHQDQW�6ʅʊʏʋʆʖ���qPH�SHORWRQ��������������������
GpEDUTXHQW�VXU�OD�SODJH�GX�'UDPRQW��j�O¶RXHVW�GH�OD�YLOOH�G¶$JD\�HQ�FRPSDJQLH�GH����DXWRPLWUDLOOHXVHV�0��HW�
G¶XQ� �FDPLRQ��9HUV����K�� OH�GpEDUTXHPHQW�FHVVH�HW� OH�EDWHDX�©�:LQFKHVWHU�&DVWOH�ª�UHSUHQG�OD�PHU�SRXU�VH������������
GLULJHU�SOXV�j�O¶RXHVW��'qV�OD�ILQ�GH�O¶DSUqV-PLGL��OH�UHVWDQW�GX��qPH�HVFDGURQ�GpEDUTXH��j�VRQ�WRXU��VXU�OD�SODJH�
GH�/D�1DUWHOOH��/H�GHUQLHU�YpKLFXOH�DUULYH�j�WHUUH�j���K����GX�PDWLQ�OH����DR�W��� 

 
© 3HORWRQ�6SpFLDO ª 
 
3,(&(�1R�� 
�qUH�',9,6,21�%/,1'(( 
(7$7-0$-25��qPH�%XUHDX 
 
127(�'(�6(59,&( 
 
1R������� 
 
/¶H[SpULHQFH� D� SURXYp� TX¶LO�
Q¶pWDLW� SRVVLEOH� G¶REWHQLU� OH�
SOHLQ� UHQGHPHQW� GX� VHUYLFH�

����TX¶HQ�OH�GRWDQW�G¶XQ�SHUVRQQHO�G¶H[pFXWLRQ�VSpFLDOHPHQW�FKRLVL��HW�HQWUDvQp�j�WUDYDLOOHU�HQ�OLDLVRQ�pWURLWH�
DYHF�OXL� 
 
/¶HQWUDvQHPHQW�LQWHQVLI�DXTXHO�LOV�IXUHQW�VRXPLV�IXW�FHOXL�GHV�SDUDFKXWLVWHV�DQJODLV��PDLV�R��OHV�VDXWV�IXUHQW�UHPSODFpV�
SDU�GHV�J\PNKDQDV�VXU�MHHS�HQ�WHUUDLQ�DFFLGHQWp� 
 
¬� SDUWLU� GH� QRYHPEUH� ������ ORUVTXH� MH� IXV� QRPPp� FDSLWDLQH�� M¶REWLQV� OH� SULYLOqJH� GH� FRQVHUYHU� OH� FRPPDQGHPHQW� GX������
© 3HORWRQ� 6SpFLDO ª�TXL� IXW� SRUWp� j� GHX[� SHORWRQV� HW� XQ� JURXSH� FRPPDQGHPHQW�� &¶HVW� DX� FRXUV� GH� GHX[�PLVVLRQV� GH�����������
UHFUXWHPHQW�HQ�/RUUDLQH��TX¶HQ�SOXV�G¶HQJDJpV�YRORQWDLUHV�DX�FRXUV�GH� OD�FDPSDJQH�GH�/LEpUDWLRQ��YHQXV�FRPEOHU�QRV�
SHUWHV�� GH� MHXQHV� 1DQFpLHQV� HW� 9HUGXQRLV� UpSRQGLUHQW� VSRQWDQpPHQW� j� PRQ� DSSHO�� GRXEODQW� O¶HIIHFWLI� LQLWLDO� SRXU�����������
DWWHLQGUH�FHOXL�G¶XQ�HVFDGURQ�OpJHU� 
 
-H�GpGLH�FH� MRXUQDO�GH�PDUFKH�j�PHV�FKHUV�HW�KDUGLV�FDPDUDGHV�GH�FRPEDW�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH����������
YRORQWDLUHV� SRXU� VHUYLU� GDQV� OHV� UDQJV� GX� © 3HORWRQ� 6SpFLDO ª�� SHWLWH� XQLWp� GH� FDYDOHULH� OpJqUH� TXL�� SRXU� OD� SpULRGH��������������
DOODQW� GX� ��� DR�W� ������ MRXU� GX� GpEDUTXHPHQW� VXU� OHV� F{WHV� GH� 3URYHQFH� DX� ��PDUV� ������ GDWH� GH� OD� /LEpUDWLRQ� GH�����������������
O¶$OVDFH��VH�YLW�GpFHUQHU��DX�SUL[�GH�GXUV�VDFULILFHV��© ���FLWDWLRQV�SRXU�XQ�HIIHFWLI�LQLWLDO�GH����FRPEDWWDQWV ª� 

 
/D� QRWH� GH� VHUYLFH �� (0� �� GH� OD� �qUH� '%�� GX� ������� �� /HV� WH[WHV� GHV� ��� FLWDWLRQV� UHWURXYpHV� VXU� OHV� ��� TXL� IXUHQW��������������
GpFHUQpHV� �� /H� UpFLW� KLVWRULTXH� GH� O¶RXYUDJH� © /D� )UDQFH� HW� VRQ� (PSLUH� HQ� *XHUUH ª� �� /HV� DUWLFOHV� GH� 3UHVVH� GH�������������
O¶pSRTXH� 
 
'X����QRYHPEUH�������GDWH�GH�PD�SUHPLqUH�pYDFXDWLRQ�VDQLWDLUH��DX����DYULO�������GDWH�GH�PD�VHFRQGH�KRVSLWDOLVD�
WLRQ��Q¶DSSRUWH�SDV�OD�PrPH�H[DFWLWXGH�SRXU�FHUWDLQHV�GDWHV��FRPPH�WRXWH�UHODWLRQ�UHFRQVWLWXpH�SDU�OD�VHXOH�PpPRLUH�
VDQV� OH� VHFRXUV�GHV�QRWHV�TXH� M¶DYDLV�SULVHV� HW�TXL�RQW�pWp� pJDUpHV ��PDLV� WRXV�FHX[�TXL� O¶RQW�YpFXH�� HQ�SDUWLFXOLHU� OHV�
-HXQHV� HQJDJpV� YRORQWDLUHV� GH� /RUUDLQH� TXL� YLQUHQW� JURVVLU� OHV� UDQJV� GHV� DQFLHQV�� \� UHYLYURQW� DYHF� pPRWLRQ� QRV����������������
GHUQLqUHV�pWDSHV�WULRPSKDOHV�DERXWLVVDQW�j�O¶DQpDQWLVVHPHQW�GH�OD�:HKUPDFKW�HW�j�O¶pFUDVHPHQW�GX�QD]LVPH� 
 
1RV�SHUWHV�V¶pOHYqUHQW�j ����WXpV����EOHVVpV�JUDYHV�����EOHVVpV�OpJHUV��VRLW�XQ�SHX�SOXV�GH�OD�PRLWLp�GH�O¶HIIHFWLI�DX�MRXU�GX�
GpEDUTXHPHQW� 
 
&RPSDUpHV�DX�QRPEUH�GH�PLVVLRQV�DFFRPSOLHV�DX�FRXUV�GH���-�5DLGV�ORLQWDLQV�j�O¶LQWpULHXU�GX�GLVSRVLWLI�HQQHPL�-�&RXSV�
GH� PDLQV� GH� QXLW� -� 0DUFKH� HQ� SRLQW� G¶DYDQW-JDUGH� RX� HQ� FRXYHUWXUH� GH� IODQF-JDUGH�� FHV� SHUWHV� SHXYHQW� SDUDvWUH�����������������
PLQLPHV��PDLV�HOOHV�VRQW�O¶DSDQDJH�GHV�XQLWpV�OpJqUHV�GH�FDYDOHULHV��DX�PRUDO�DXGDFLHX[�HW�VDFKDQW�XWLOLVHU��YRLUH�FUpHU�
O¶HIIHW�GH�VXUSULVH��JUkFH�j�OD�UDSLGLWp�HW�DX�FDPRXIODJH�GHV�MHHSV�HQ�EXLVVRQV�URXODQWV��DX�FRXUV�G¶XQH�FKHYDXFKpH�DX[�����������
SURJUHVVLRQV�IRXGUR\DQWHV�TXL�SURYRTXDLW�FKH]�OHV�$OOHPDQGV�XQ�VHQWLPHQW�G¶LQVpFXULWp�HW�GH�SDQLTXH� 
 
/H�VHXO�FRPEDW�R��OH�© 3HORWRQ�6SpFLDO ª�IXW�HQJDJp�VDQV�SRXYRLU�XWLOLVHU�VHV�TXDOLWpV��j�OD�)DUOqGH��OXL�FDXVD�GHV��SHUWHV�
VpYqUHV��&¶HVW�SRXUTXRL��WRXW�D�ORQJ�GHV�TXHOTXHV�PLOOH�NLORPqWUHV�GH�QRWUH�OpJHQGDLUH�FDPSDJQH��TXH�FH�VRLW�HQ�IRQoDQW�
GDQV� QRV� MHHSV� RX� HQ� V¶LQILOWUDQW� j� SLHG�� MH� P¶HIIRUoDLV� WRXMRXUV� GH� PDQ°XYUHU� VHORQ� O¶HVSULW� GH� OD� GHYLVH� GH� QRWUH����������������
IDQLRQ ��© $8'$&(��-��6,/(1&(��-��586( ª 
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8Q�KDYUH�GH�SDL[�DX�F°XU� 
GH�OD�6RORJQH 

 

/H�'RPDLQH�GH� OD�*UDQGH-*DUHQQH�YRXV�DFFXHLOOH� WRXWH� O
DQQpH�SRXU�
YRV� pYqQHPHQWV�� FRQJUqV�� PDULDJHV�� UpXQLRQV�� DVVHPEOpHV�� YDFDQFHV�
HQ�IDPLOOH��� 

 

(QWRXUp�GH�����KHFWDUHV�G
HVSDFH�ERLVp��OH�GRPDLQH�HVW�OH�OLHX�LGpDO�SRXU�WRXWHV�OHV�RFFDVLRQV�GH�OD�YLH��3RXU�
YRV� VpPLQDLUHV� G
HQWUHSULVHV�� YRV� FRQJUqV� RX� YRV� UpFHSWLRQV�� EpQpILFLH]� G
XQ� VLWH� H[FHSWLRQQHO�� 'HV���������������
SURIHVVLRQQHOV�YRXV�DFFRPSDJQHQW�GH�OD�FRQFHSWLRQ�j�OD�PLVH�HQ�SODFH�GH�YRWUH�VpPLQDLUH��3ORQJH]�GDQV�QRWUH�
SLVFLQH�HW�SURILWH]�G
XQ�PRPHQW�GH�GpWHQWH��'HV�DFWLYLWpV�LQFHQWLYHV�YRXV�VRQW�SURSRVpHV� 
 

© &KHUV�HV���$PLV�HV�� 
 

-H� VRXKDLWH�YRXV� IDLUH�SDUW�G¶XQH� H[SpULHQFH� HVWLYDOH�PH� FRQFHUQDQW�� -¶DYDLV� O¶KDELWXGH�GHSXLV�GH� ORQJXHV�
DQQpHV�GH�SDVVHU�PHV�YDFDQFHV�HQ�9HQGpH��2U�� FHWWH�DQQpH�HQ�UDLVRQ�GHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV�HW�
SpQLEOHV�TXH�QRXV�YLYRQV�M¶DL�GpFLGp�GH�SUHQGUH�XQ�WHPSV�GH�UHSRV�j�OD�*UDQGH�*DUHQQH��)1$0��R��MH�PH�
VXLV�UHQGXH�HQ�MXLOOHW�GHUQLHU� 
 

-¶DL�SX�DSSUpFLHU�O¶H[FHOOHQFH�GHV�VHUYLFHV��OH�FRQIRUW�GH�PD�FKDPEUH�pTXLSpH�GH�WRXW�OH�QpFHVVDLUH� 
 

0rPH� FKRVH� FRQFHUQDQW� OH� UHVWDXUDQW �� FXLVLQH� DJUpDEOH� HW� SHUVRQQHO� DX[� SHWLWV� VRLQV� WRXMRXUV� SUrW� j�������������
PRGLILHU�XQ�PHQX�R��YRXV�Q¶DLPHULH]�SDV�TXHOTXH�FKRVH� 
 

7RXWH�SRVVLELOLWp�RIIHUWH�GH�YRXV�SURFXUHU�TXHOTXH�FKRVH�TXL�SRXUUDLW�YRXV�PDQTXHU� 
 

/H�FDGUH�HVW�PDJQLILTXH��WRXW�HVW�QHW�HW�XQH�TXDQWLWp�GH�IOHXUV�SDUWRXW��GHV�DUEUHV�PDJQLILTXHV��FHWWH�SDUWLH�
GH�OD�IRUrW�GH�6RORJQH�HVW�VXSHUEH��OH�WRXW�DJUpPHQWp�SDU�OD�SUpVHQFH�G¶DQLPDX[��FHUWDLQV�SDUTXpV��G¶DXWUHV�
OLEUHV�VXU�OHV�pWDQJV� 
 

0DLV� VXUWRXW�� LO� QH� IDXW� SDV� RXEOLHU� TX¶DYDQW� WRXW� F¶HVW� XQ� © OLYUH� GH� JUDQGHV� SDJHV� GH� QRWUH�+LVWRLUH ª��������������
&RPPHQW�PLHX[�LOOXVWUHU�OHV�GHX[�JXHUUHV�PRQGLDOHV�TXH�SDU�OHV�GHX[�WpPRLQV�TXL�VRQW�Oj��ILHUV�PRQXPHQWV�
GH�VRXYHQLU ��XQ�WD[L�GH�OD�0DUQH�SRXU�OD��qUH�*0�HW�XQ�6KHUPDQ�SRXU�OD��qPH�*0 " 
 

8Q�PXVpH�+LVWRULPDJH�YRXV� LOOXVWUH�HW�YRXV�FRQWH� OHV�JUDQGHV�SDJHV�GH�FHV�pYqQHPHQWV�GRQW�QRXV�GHYRQV�
FRQVHUYHU�OD�PpPRLUH��¬�QRXV�GH�QRXV�UDSSHOHU�WRXV�FHX[�TXL�VRQW�WRPEpV�GDQV�OHV�FRPEDWV�HW�j�TXL�QRXV���
GHYRQV�WDQW� 
 

,O�UqJQH�DXVVL�O¶HVSULW�© *UDQGH�IDPLOOH ª��-¶DL�SX�OH�FRQVWDWHU�GqV�PRQ�DUULYpH��MH�QH�FRQQDLVVDLV�SHUVRQQH�
SDUPL� OHV� JHQV�� -H� VXLV� DUULYpH� j� O¶KHXUH� GX� GpMHXQHU� HW� GqV� OH� PrPH� VRLU� RQ� pFKDQJHDLW� FRPPH� GHV��������������������
FRQQDLVVDQFHV��-¶DL�WRXW�OH�WHPSV�GH�PRQ�VpMRXU�SX�DSSUpFLHU� OD�JHQWLOOHVVH�HW� OD�FRQYLYLDOLWp�TXL�pWDLHQW� OD�
IDoRQ�GH�YLYUH�GDQV�FH�OLHX�GH�WUDQTXLOOLWp�HW�G¶HVSULW�SUHVTXH�IDPLOLDO� 
 

/D�*UDQGH�*DUHQQH�GLVSRVH�GH�QRPEUHXVHV�SRVVLELOLWpV�SRXU�UpSRQGUH�DX[�HQYLHV�GH�FKDFXQ� 
 

1¶RXEOLRQV�SDV�QRQ�SOXV�TXH�� HQ� WDQW�GH�PHPEUHV�GH�QRWUH�$PLFDOH��QRXV�EpQpILFLRQV�GH� WDULIV� WRXW-j-IDLW���
LQWpUHVVDQWV� 
 

&HUWDLQV�G¶HQWUH�YRXV�FRQQDLVVHQW� OH�VLWH�PDLV� LO�P¶D�VHPEOp�ELHQ�GH� IDLUH�SDUWDJHU�j�WRXV�PRQ�H[SpULHQFH�
HVWLYDOH�GH������ 

 

$QQLH ª 
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,Q�PHPRULDP 
 

0DUFHO� 6ʇʉʑʐʆ��OH����DYULO�������YLFWLPH�G¶XQ�DFFLGHQW�GH�OD�URXWH�VXLYL�G¶XQ�LQIDUFWXV�IDWDO���,O�KDELWDLW�j�
%DJQROV�HQ�)RUrW�������,O�UHSRVH�PDLQWHQDQW�DX�FLPHWLqUH�GH�FHWWH�FRPPXQH�� 
 

,O�pWDLW�Qp�HQ������HW�HVW�GpFpGp�GDQV�VD���qPH�DQQpH��$GKpUHQW�GH�O¶$PLFDOH�GHSXLV������ 
 

,O� D� VHUYL� DX� �qPH� 5&$� FRPPH� �qUH� FODVVH� DX� VHLQ� GX� �HU� SHORWRQ� GX� �qPH� HVFDGURQ�� 3XLV� GX� ����������� DX�
������������HQ��$OOHPDJQH�HW�HQ�$)1�6XH]����FRPPH�SLORWH�(%5� 
 

¬�VD�ILOOH��j�VHV�SURFKHV�QRXV�UHQRXYHORQV�QRV�WUqV�VLQFqUHV�FRQGROpDQFHV��1RXV�Q¶RXEOLHURQV�SDV�0DUFHO�DYHF�
TXL�QRV�QRPEUHX[�pFKDQJHV�WpOpSKRQLTXHV�IXUHQW�WRXMRXUV�DJUpDEOHV�HW�pPDLOOpV�GH�VHV�VRXYHQLUV� 

 
 
 
 
 
 
 
 
 
 

 
 

-DFTXHV�'ʗʅʇʎʋʇʔ��OH�GLPDQFKH���DYULO��������YLFWLPH�GX�&RURQD�YLUXV�� 
 

,O�pWDLW�Qp�OH������������HW�GpFpGp�GDQV�VD���qPH�DQQpH��,O�pWDLW�DGKpUHQW�GH�O¶$PLFDOH�GHSXLV�
����� 
,O�D�VHUYL �DX ��ʶʏʇ�5&$ �HQ�$OOHPDJQH�DX��HU�HVFDGURQ�GX����������DX�����������3XLV�DX���qPH�
UpJLPHQW�GH�'UDJRQV�HQ�$OJpULH�GX����������DX���������� 
 

 ,O� HVW� WLWXODLUH�GH� OD�&URL[�GX� FRPEDWWDQW� �&DUWH�GX� FRPEDWWDQW�Q�� �������GpOLYUpH� ���������
GDQV�OH�9DO�G¶2LVH�� 
 

1RXV�DYRQV�WRXMRXUV�DSSUpFLp�VD�JHQWLOOHVVH� 
 

/RUV�GHV�UpXQLRQV�DX[TXHOOHV�LO�DYDLW�SDUWLFLSp�DYHF�VRQ�pSRXVH�FHOD�D�WRXMRXUV�pWp�G¶DJUpDEOHV�PRPHQWV� 
 

¬�VRQ�pSRXVH�TXL�VH�UHPHW�OHQWHPHQW��j�WRXWH�VD�IDPLOOH�QRXV�UHQRXYHORQV�WRXWHV�QRV�FRQGROpDQFHV� 
 

1RXV� Q¶RXEOLHURQV� SDV� -DFTXHV�� ,O� UHSRVH� PDLQWHQDQW� DX� FLPHWLqUH� GH� VD� FRPPXQH� 'HXLO-OD-%DUUH� �9DO�
G¶2LVH�� 
 

———————————————————————————————————————————————————— 
 

1RXV�DYRQV�HX�OH�SODLVLU�G¶DJUpDEOHV�pFKDQJHV�DYHF�OH�JpQpUDO�GH�FRUSV�DpULHQ���6��+HQU\�ʆʇ�5ʑʓʗʇʈʇʗʋʎ�j�TXL�
QRXV� DYRQV� IDLW� SDUYHQLU� QRV� UpFHQWV�)ODVK-LQIRV�� ,O� HVW� OH� ILOV� GX� FDSLWDLQH�<YHV� ʆʇ� 5ʑʓʗʇʈʇʗʋʎ� TXL� D�����������������
DSSDUWHQX�DX��qPH�5&$�HW�TXL�HVW�WRPEp�HQ�FRPEDWWDQW�HQ�$OJpULH� 
 

/H�JpQpUDO�QRXV�D�IDLW�SDUW�HQWUHWHPSV�GX�GpFqV�GH�VD�PqUH�VXUYHQX�OH����DYULO�GHUQLHU��,O�QRXV�D�DGUHVVp�OD�
EUqYH�SDUXH�GDQV�O¶(VW�UpSXEOLFDLQ�HQ�KRPPDJH�j�FHOOH-FL��,O�QRXV�D�SDUX�ELHQ�GH�YRXV�WUDQVPHWWUH�FHW�DUWLFOH�
UHWUDoDQW�OD�SHUVRQQDOLWp�GH�FHWWH�JUDQGH�'DPH� 
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5,3�DX��HU�5+3 
 
8QH�QRXYHOOH�IRLV��OHV�+XVVDUGV�SDUDFKXWLVWHV�GH�%HUFKHQ\�SDLHQW�OH�SUL[�GX�VDQJ�VXU�OD�WHUUH�PDOLHQQH�� 
 
&H���VHSWHPEUH������DX�PDWLQ��OH�%&��6�7��HW�OH�+XVVDUG�SDUDFKXWLVWH�GH��qUH�FODVVH�$UQDXG�9ʑʎʒʇ�VRQW�PRUWV�
SRXU�OD�)UDQFH�GDQV�O¶DFFRPSOLVVHPHQW�GH�OHXU�PLVVLRQ�DX�VHLQ�GH�O¶RSpUDWLRQ�%DUNKDQH��/H��HU�UpJLPHQW�GH�
+XVVDUGV� SDUDFKXWLVWHV� DGUHVVH� VHV� SOXV� VLQFqUHV� FRQGROpDQFHV� j� OHXUV� IDPLOOHV�� j� OHXUV� SURFKHV� HW� j� OHXUV�
IUqUHV�G¶DUPHV�HW�OHV�DVVXUH�GH�VRQ�LQGpIHFWLEOH�VRXWLHQ� 
 
1RV�SHQVpHV�YRQW�pJDOHPHQW�j�QRWUH�+XVVDUG�SDUDFKXWLVWH�JULqYHPHQW�EOHVVp�GDQV�FHW�HQJDJHPHQW�HW�ELHQ�V�U�
j�QRV�FDPDUDGHV�GpSOR\pV�HQ�RSpUDWLRQ�HW�j�OHXUV�IDPLOOHV�HQ�EDVH�DUULqUH� 

 

/H�JRXYHUQHXU�PLOLWDLUH�GH�3DULV� D� LQYLWp� OD�SRSXODWLRQ�j� UHQGUH�XQ�GHUQLHU�KRPPDJH�DX�EULJDGLHU-FKHI�GH�
SUHPLqUH�FODVVH�6�7��HW�DX�+XVVDUG�SDUDFKXWLVWH�GH�SUHPLqUH�FODVVH�$UQDXG�9ʑʎʒʇ�GX��HU�5+3��HW�j�PDUTXHU�
VRQ�VRXWLHQ�DX[�SURFKHV�HW�DX[� IUqUHV�G
DUPHV�GH�QRV�FDPDUDGHV� ORUV�GX�SDVVDJH�GX�FRUWqJH� IXQqEUH�VXU� OH�
SRQW�$OH[DQGUH�,,,� 
 
)ORUHQFH�3ʃʔʎʛ��PLQLVWUH�GHV�$UPpHV��DFFRPSDJQpH�SDU� OH�JpQpUDO�G¶DUPpH�7KLHUU\�%ʗʔʍʊʃʔʆ��FKHI�G¶eWDW-
PDMRU� GH� O¶DUPpH� GH� 7HUUH�� RQW� SUpVLGp� OH� �� VHSWHPEUH� j� 7DUEHV�� OD� FpUpPRQLH� G¶KRPPDJH� QDWLRQDO� j� QRV����������������
FDPDUDGHV�GX��HU�5+3���OH�EULJDGLHU�$UQDXG�9ʑʎʒʇ�HW�OH�PDUpFKDO�GHV�ORJLV�6�7� 
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1RXV� DYRQV� H[SULPp� DX� JpQpUDO� HW� j� VD� IDPLOOH� QRV� WUqV� VLQFqUHV�������������
FRQGROpDQFH�HQ�FHWWH�GRXORXUHXVH�FLUFRQVWDQFH� 
 

1RXV�OHV�OHXU�UHQRXYHORQV�GH�WRXW�F°XU� 
 

/HV�QHZV�GH�QRWUH�SUpVLGHQW 
 

© � 9RXV� rWHV� XQ� FHUWDLQ� QRPEUH� j� FRQQDvWUH� &KULVWLDQ� GHSXLV� VD������������
SUpVLGHQFH�� 'HSXLV�� LO� UHJUHWWH� GH� Q¶DYRLU� SX� YRXV� FURLVHU� ORUV� GHV������������
5DVVHPEOHPHQWV� SDVVpV�� 'HSXLV� WURLV� DQV�� QRXV� QH� SRXYRQV��������������������
RUJDQLVHU�FHV�UpXQLRQV�GH�IDPLOOH�FRPSWH-WHQX�GH�YRV�kJHV��GH�YRV�pORL�
JQHPHQWV��GH�YRWUH�pWDW�GH�VDQWp�RX�GH�FHOXL�GH�YRV�FRPSDJQHV� 
 

6RQ�SqUH� OXL�D� IRUFp� OD�PDLQ�DILQ�TX¶LO�UHSUHQQH� OH� IODPEHDX�GH�QRWUH�
$PLFDOH�FH�TX¶LO�D�DFFHSWp�DSUqV�SOXV�G¶XQ�DQ�GH�WUDQVDFWLRQV�HQWUH� OH�
FRORQHO�� VRQ� SqUH� HW� FH� JDPLQ� TXL� Q¶D� MDPDLV� YpFX� QL� OHV� GHX[��������������������
UpJLPHQWV�FRQFHUQpV�HW�HQFRUH�GXUDQW�OHV�SpULRGHV�GH�FRPEDW� 
 

'HSXLV�� LO�Q¶D�HX�GH�FHVVH�GH�YRXORLU�SpUHQQLVHU� OH�GHYRLU�GH�PpPRLUH�
GX���5&$� 
 

'HSXLV�VD�SULVH�GH�IRQFWLRQ��LO�D�IDLW�GXSOLTXHU�QRWUH�pWHQGDUG�GRQW�OD�
PDMRULWp� G¶HQWUH� YRXV� D� SDUWLFLSp� VRXV� IRUPH� GH� GRQV�� 0LV� j���������������������
GLVSRVLWLRQ�DX�&),0-��%%���5&$�HQ�DWWHQWH�GH�OD�UHFUpDWLRQ�GH�O¶pWRIIH�
RIILFLHOOH��&H�GXSOLFDWD�VHUD�WUDQVPLV�DX��HU�5&$�SRXU�OHXU�VDOOH�G¶KRQ�
QHXU�HQ�DWWHQGDQW�OD�IXWXUH�PDLVRQ�GHV�&KDVVHXUV�G¶$IULTXH� 
 

/¶HQJDJHPHQW�HQ�D\DQW�pWp�SULV�SDU�OH�/&/�5ʇʉʐʃʗʎʖ��FRPPDQGDQW�FH�
&),0�TXL�SRUWH�QRV�QRXYHOOHV�WUDGLWLRQV� 
 

'HSXLV�������&KULVWLDQ�D�VHUYL�QRWUH�$PLFDOH�HQ�SUHQDQW� OD�UpGDFWLRQ�GH�QRWUH�EXOOHWLQ�HW� OD�QDLVVDQFH�GH�
QRWUH�VLWH�LQWHUQHW��)LQ�������O¶81$%&&�D�IDLW�DSSHO�j�VHV�FRPSpWHQFHV�FRPPH�UpGDFWHXU�HQ�FKHI�GH�OD�UHYXH�
© $YHQLU�	�7UDGLWLRQV ª��WULPHVWULHOOH�VSpFLDOH�$UPH�%OLQGpH�&DYDOHULH��6RQ�HQJDJHPHQW�OXL�D�YDOX�G¶DFFpGHU�
j� OD� UpVHUYH� RSpUDWLRQQHOOH� UDWWDFKp� j� XQ� UpJLPHQW� GH� FDYDOHULH� EOLQGpH�� &KRL[� TX¶LO� DYDLW� VRXKDLWp� SRXU�
VXLYUH�OHV�SDV�GHV�VRQ�SqUH�PDLV�FRPSWH-WHQX�GH�VD�WDLOOH��LO�Q¶D�SDV�pWp�UHWHQX�j�O¶pSRTXH�DORUV�LO�V¶HVW�UDEDWWX�
GDQV�O¶DUPH�GHV�7UDQVPLVVLRQV� 
 

¬�OD�FUpDWLRQ�GH�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH�� LO�D�DFFHSWp�G
rWUH�DX�EXUHDX�DYHF�OD��������������
IRQFWLRQ�GH�UpGDFWHXU�HQ�FKHI�GX�EXOOHWLQ��(Q�������LO�UHSUHQG�OD�SUpVLGHQFH�GH�O¶$VVRFLDWLRQ�GHV�2IILFLHUV�GH�
5pVHUYH�GH�OD�1LqYUH� 
 

'DQV� OHV� DQQpHV� ������ LO� HVW� KRQRUp� HQ� UHFHYDQW� OD� GpFRUDWLRQ� GH� OD� 0pGDLOOH� -HXQHVVH� HW� 6SRUW�� JUDGH�
EURQ]H��DSUqV������HW�VHUYDQW�VRQ�SD\V�� LO�D�UHoX�OD�307�DJUDIH�© 6HQWLQHOOH ª�HW�SOXV�UpFHPPHQW�OD�609�
SRXU�VHUYLFH�UHQGX��,O�D�PrPH�pWp�SUHVVHQWL�SRXU�O¶210�HVWLPDQW�TXH�VD�PLVVLRQ�QH�FRUUHVSRQGDLW�HQ�DXFXQ�
FD�DX[�VHUYLFHV�UHQGXV�SDU�GHV�PLOLWDLUHV�G¶DFWLYHV�� LO�D�UHIXVp�FHW�KRQQHXU��$XMRXUG¶KXL�� VRQ�VHXO� UrYH�HVW��������������������
O¶DFFqV�DX�JUDGH�GH�FDSLWDLQH�SRXU�FHV�RQ]H�DQQpHV�GH�VHUYLFHV� 
 

'DQV� XQ� SUHPLHU� WHPSV�� LO� D� GpPLVVLRQQp� GH� OD� )&&$� HW� LO� HVW� FRXUV� GH� GpPLVVLRQ� GH� O¶$VVRFLDWLRQV� GHV���������������
2IILFLHUV� GH� OD� 1LqYUH�� ,O� D� IDLW� SDUW� pJDOHPHQW� j� O¶81$%&&� GH� VRQ� VRXKDLW� G¶rWUH� UHPSODFp� FRPPH������������������������
ZHEPHVWUH�GX�VLWH�LQWHUQHW�GH�O¶8QLRQ�FUpp�HQ�MDQYLHU�HW�TXL�j�FH�MRXU�D�UHoX�SOXV�GH�����������YLVLWHXUV�� 
 

&RQFHUQDQW�QRWUH�$PLFDOH�HW�DSUqV�WURLV�DQV�GH�WUDYDLO��LO�D�IDLW�pGLWHU�XQ�RXYUDJH�GH�����SDJHV�VXU�OHV�����
DQV�DX�VHUYLFH�GH�OD�)UDQFH�GX���5&$��6XU�OHV�����OLYUHV�pGLWpV������RQ�W�pWp�YHQGXV�SHUPHWWDQW�GH�JDJQHU�XQ�������������
EpQpILFH�GH�SOXV�GH��������¼�TXH�QRXV�DYRQV� WUDQVPLV� VRXV� IRUPH�GH�GRQ�j�© 7HUUH�)UDWHUQLWp ª�� ,O�QRXV�
UHVWH�XQH�GRX]DLQH�GH�OLYUH�DORUV��Q¶KpVLWH]�j�OH�FRPPDQGHU� 
 

(Q�������LO�DYDLW�SUpYX�WURLV�JUDQGV�UHQGH]-YRXV��)ORLQJ�SRXU�KRQRUHU�0DUF�9ʃʐʆʇʐʄʑʕʕʅʊʇ��DX�WLWUH�GH�OD�
/pJLRQ� G¶KRQQHXU�� 9LOOHQHXYH� HQ�PRQWDJQH� ����� SRXU� VD� OLEpUDWLRQ� GpEXW� VHSWHPEUH� ��� SDU� OH� © 3HORWRQ����������������
VSpFLDO ª�HW�9DOGDKRQ�SRXU�RIILFLDOLVHU� OH�QRXYHO�pWHQGDUG�GH�QRWUH�UpJLPHQW��0DOKHXUHXVHPHQW� WRXW�j�pWp������������
DQQXOp��(Q�������LO�D�IDLW�GXSOLTXHU�GHX[�IDQLRQV�GX�36��&HV�GHX[�SLqFHV�RQW�pWp�HQYR\pHV�HQ�&ROLVVLPR�VXLYL�
HW�YDOHXUV�GpFODUpH�j�9LOOHQHXYH�HW�9DOGDKRQ��/¶RULJLQDO�VHUD�SURFKDLQHPHQW�HQYR\p�DX��HU�5&$� 
 

'XUDQW�WRXWHV�FHV�DQQpHV��&KULVWLDQ�pWDLW�TXDVLPHQW�LQMRLJQDEOHV�HW� M¶DL�WRXMRXUV�pWp�VRQ�LQWHUIDFH�OLPLWDQW��������
DLQVL� VRQ� WHPSV�G¶DFWLYLWpV�SDUWLFXOLqUHPHQW� LPSRUWDQW��'XUDQW� WRXWHV�FHV�DQQpHV�� M¶DL� WRXMRXUV�pWp� HQ� OLHQ�
DYHF�&KULVWLDQ��SDU�WpOpSKRQH��606�HW�PDLO�� 
 

5D\p� GHV� FDGUHV� HQ� MDQYLHU-IpYULHU� SURFKDLQ�� &KULVWLDQ� VHUD� EHDXFRXS� SOXV� GLVSRQLEOH� SRXU� VRQ� $PLFDOH���
DLQVL�TXH�OD�UHYXH�© $YHQLU�	�7UDGLWLRQV ª��,O�DXUD�GRQQp�SOXV�GH�GL[�DQV�DX�VHUYLFH�GH�OD�)UDQFH� ª 

 

$QQLH 
 

&KHUV� SDUHQWV�� MH� VXLV� XQ� KRPPH� FRPEOp� HW� KRQRUp� G¶DYRLU� VHUYL� OH�'HYRLU� GH�PpPRLUH� GH�
QRWUH�$PLFDOH��'XUDQW�WRXWHV�FHV�GHUQLqUHV�DQQpHV��M¶DL�WHQWp�GH�VXLYUH�OHV�SDV�GH�PRQ�SqUH��
-¶RVH�HVSpUHU�TXH�GXUDQW�FHOOHV-FL��M¶DL�IDLW�HQ�RQ�kPH�HW�FRQVFLHQFH��FH�'HYRLU�GH�PpPRLUH�TXH�
YRXV�VRXKDLWH]�HW�TXH�YRXV�DYH]�HVSpUHU� 
 

$YHF�WRXWH�PRQ�DIIHFWLRQ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������&KULVWLDQ 
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1RXV� DYRQV� HX� OH� SODLVLU� G¶DFFXHLOOLU� XQ�QRXYHO� DGKpUHQW� HQ� DYULO� HW� OXL� DYRQV� VRXKDLWp� OD� ELHQYHQXH�SDUPL�
QRXV � 
 

-DFTXHV�5REHUW�$ʐʉʇʔ��,O�UpVLGH�j�6DLQW�0ROI����� 
 

,O�D�VHUYL�DX�&,'%�GH�7UqYHV��.DLVHUVODXWHUQ��6S\HU�SXLV��qPH�5&$�j�5KLODQH�SUqV�GH�7HEHVVD��&RQVWDQWLQRLV��
GH������j������HW�VRXV�OHV�RUGUHV�GX�FDSLWDLQH�$ODLQ�35e$8'� 

9RXV�rWHV�PDOKHXUHXVHPHQW�XQ�WURS�JUDQG�QRPEUH�HQ�UHWDUG�GH�YRWUH�
FRWLVDWLRQ� ������ -H� YRXV� UHPHUFLH� GH� ELHQ� YRXORLU� UpJXODULVHU� YRWUH�
VLWXDWLRQ�HW�pJDOHPHQW�SRXU�YRWUH�UpDFWLYLWp� 
 

$ILQ� GH� YRXV� pYLWHU� FHV� PXOWLSOHV� UHODQFHV�� QRXV� SRXYRQV� YRXV�������������������
SURSRVHU�GH�PHWWUH� HQ�SODFH� XQ� YLUHPHQW� DQQXHO� ���-� ��� MDQYLHU� GH�
FKDTXH�DQQpH��� 
 

&L-MRLQW�� QRWUH� ,%$1� DILQ� TXH� YRXV� SXLVVLH]� pWDEOLU� YRWUH� YLUHPHQW��������
DQQXHO�� 
· &HWWH� VROXWLRQ� SURSRVpH�� YRXV� SHUPHW� HQ� SULRULWp� GH� QH� SDV������������
RXEOLHU�YRWUH�DGKpVLRQ�DXSUqV�GH�QRWUH�IDPLOOH� 
· &HWWH� VROXWLRQ�YRXV�SHUPHW�G¶rWUH� V\VWpPDWLTXHPHQW�j� MRXU�GH�
YRV�FRWLVDWLRQV�DQQpH�SDU�DQQpH� 
·&HWWH�VROXWLRQ�SHUPHW�XQH�PHLOOHXUH�VROXWLRQ�GH�JHVWLRQ�GH�QRV� 

DGKpUHQWV� 
· &HWWH�VROXWLRQ�pYLWH�WRXWHV�UHODQFHV�GpVDJUpDEOHV�GH�QRWUH�SDUW� 
· &HWWH�VROXWLRQ�HVW�SpUHQQH�SRXU�OD�JHVWLRQ�GH�O¶$PLFDOH� 
 

$QQLH�HW�PRL-PrPH�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXWHV�LQWHUURJDWLRQV�GH�YRWUH�SDUW� 
 

%LHQ�TXH�$QQLH�HVW�HW�UHVWH�YRWUH�LQWHUORFXWULFH�SUpIpUpH�HW�SULYLOpJLpH�TXL�HVW�OH�F°XU�GH�QRWUH�DPLFDOH��YRXV�
rWHV� XQ� FHUWDLQ� QRPEUH� j� PH� TXHVWLRQQHU� VXU� GHV� VXMHWV� GLYHUV� HW� YDULpV�� -H� UpSRQGV� DX� PLHX[� GH� PHV����������������������
GLVSRQLELOLWpV��j�GpIDXW��MH�OHV�RULHQWH�VXU�OHV�DGPLQLVWUDWLRQV�FRQFHUQpHV�VHORQ�OH�VXMHW� 
 

(QILQ�� VDFKH]�TXH�$QQLH� HW�PRL-PrPH�VRPPHV�j� YRWUH�GLVSRVLWLRQ� VXU� WRXV� OHV� WKqPHV�TXH�YRXV� VRXKDLWH]�
pYRTXHU��pWDQW�WRXMRXUV�HQ�OLHQ� 
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$SSHO�j�FRWLVDWLRQ����� 
 

0DOJUp�OD�QRXYHOOH�DXJPHQWDWLRQ��DX��HU�MDQYLHU�GHUQLHU��GHV�IUDLV�G¶DIIUDQFKLVVHPHQW�GX�FRXUULHU�GHSXLV�FHV�VL[�GHUQLqUHV��������������
DQQpHV�� OH� PRQWDQW� GHV� FRWLVDWLRQV� Q¶DXJPHQWHUD� SDV� HW� MDPDLV�� '¶DXWUH� SDUW�� MH� UHPHUFLH� FHUWDLQV� G¶HQWUH� YRXV� TXL����������������
VRXWLHQQHQW�QRWUH�$PLFDOH�JUkFH�j�OHXUV�GRQV� 
 

1RWUH�$PLFDOH�Q¶D�MDPDLV�VROOLFLWp�OD�PRLQGUH�VXEYHQWLRQ�DXSUqV�GHV�FROOHFWLYLWpV��1RXV�UHVWRQV�WRXMRXUV�DXWRILQDQFpV�SDU�
QRV�FRWLVDWLRQV�HW�MH�UHPHUFLH�YLYHPHQW�O¶HQVHPEOH�GHV�DGKpUHQWV�SRXU�FHV�GpFHQQLHV�GH�ILGpOLWp� 
 

/H�PRQWDQW�DQQXHO�SRXU�OD�FRWLVDWLRQ������HVW�� 
 -�������¼�SRXU�OHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
 -�������¼�SRXU�OHV�pSRXVHV�HW�YHXYHV 
 -�������¼�SRXU�OHV�V\PSDWKLVDQWV 
 

9RWUH�FKqTXH�OLEHOOp�j�O¶RUGUH�GH�© $PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH ª� 
 

0HUFL�G¶DGUHVVHU�YRWUH�FRXUULHU�j���$QQLH�9ʋʎʎʇ 
6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH�-�������&/(50217-)HUUDQG 
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7DULIV� H[FOXVLYHPHQW� UpVHUYpV� DX[� PHPEUHV� GH� O¶$PLFDOH� GHV� $QFLHQV� GHV� �HV� 5&K-5&$� DIILOLpV� j� O¶8QLRQ�������������
1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV��81$%&&�-�*SUW�Q������� 
� 

'DQV�XQ�FDGUH�LG\OOLTXH�DX�VHLQ�GH�OD�6RORJQH��UHPDUTXDEOH�HQ�WRXW���GLVSRQLELOLWp�HW�JHQWLOOHVVH�GX�SHUVRQQHO��
TXDOLWp�GHV�UHSDV�HW�GX�VHUYLFH��DFWLYLWpV�SURSRVpHV�QRPEUHXVHV�HW�YDULpHV��PXVpH�WUqV�LQWpUHVVDQW��FKDPEUHV�����������������
VSDFLHXVHV�HW�ELHQ�FOLPDWLVpHV��UDSSRUW�TXDOLWp��SUL[�VDQV�pTXLYDOHQW� 
 

/D�UpGDFWLRQ 


