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&KHUV�3RUWDJHRLV��&KqUHV�3RUWDJHRLVHV� 
/RUV�GH�OD�GHUQLqUH�VpDQFH�GX�FRQVHLO�PXQLFLSDO�D�HX�OLHX�
OD� FRQVXOWDWLRQ� SXEOLTXH� DX� VXMHW� GX� SURMHW� GH� FDPSLQJ�
GDQV� OD� UXH�GHV�,OHV��'H�QRPEUHX[�FLWR\HQV�VH�VRQW�Gp�
SODFpV�HW�QRXV�RQW�IDLW�SDUW�GH�OHXU�FUDLQWH�HW�pJDOHPHQW�
GH� OHXU� RSSRVLWLRQ� DYHF� OD� SUpVHQWDWLRQ� G
XQH� SpWLWLRQ�
UHJURXSDQW����FLWR\HQV�GH�1RWUH-'DPH-GX-3RUWDJH� 
/H� FRQVHLO� YD� VH� UpXQLU� HQ� VpDQFH� SOpQLqUH� OH� ���PDUV�
SURFKDLQ�HW� OH�GRVVLHU�VHUD�j� O
RUGUH�GX�MRXU�GHV�GLVFXV�
VLRQV�DILQ�GH�GpFLGHU�GHV�VXLWHV�j�GRQQHU�DX�SURMHW��8QH�
GpFLVLRQ�VHUD�UHQGXH�ORUV�GX�FRQVHLO�GX���DYULO� 
/H��HU�PDUV�GHUQLHU�D�HX� OLHX� OD�SUHPLqUH� UHQFRQWUH�SX�
EOLTXH�GH� OD�GpPDUFKH�©�3RUWDJHRQV�QRWUH�PLOLHX�ª�TXH�
QRXV�PHQRQV�HQ�FROODERUDWLRQ�DYHF�OH�©�/LYLQJ-/DE�ª�GH�
5LYLqUH-GX-/RXS��8QH�UHQFRQWUH�TXL�D�UpXQL�XQH�TXDUDQ�
WDLQH�GH�FLWR\HQV�HW�TXL�D�WHQX�VHV�SURPHVVHV�HQ�IDLVDQW�
SDUWLFLSHU�DFWLYHPHQW�OHV�SHUVRQQHV�SUpVHQWHV�DX�SUHPLHU�
DWHOLHU�GH� FR-FUpDWLRQ��/D�SURFKDLQH� UHQFRQWUH�SXEOLTXH�
DXUD�OLHX�OH����PDUV�SURFKDLQ�HW�QRXV�YRXV�\�LQYLWRQV�j� 

 
 
QRXYHDX� HQ� JUDQG� QRPEUH��&
HVW� XQ�PRPHQW� SULYLOpJLp�
SRXU�pFKDQJHU�HW�FRQVWUXLUH�HQVHPEOH�O
DYHQLU�GH�1RWUH-
'DPH-GX-3RUWDJH� 
 
(Q�WHUPLQDQW�VXU�XQH�ERQQH�QRXYHOOH�� OD�PXQLFLSDOLWp�D�
RIILFLHOOHPHQW�UHoX�XQH�FRQILUPDWLRQ�GH�OD�SDUWLFLSDWLRQ�
ILQDQFLqUH� GX� PLQLVWqUH� GH� O
eGXFDWLRQ� GX� /RLVLU� HW� GX�
6SRUW�DX�SURMHW�GH�SDUF�LQWHUJpQpUDWLRQQHO�GX�VHFWHXU�GHV�
,OHV��8QH�VRPPH�G
XQ�SHX�SOXV�GH������� ��TXL�VHUD�LQ�
YHVWLH� GqV� FHWWH� DQQpH� SRXU� O
DPpQDJHPHQW� GX� SDUF� HQ�
FRPSOpPHQW� GHV� VRPPHV� GpMj�EXGJpWpHV� SDU� OH� FRQVHLO�
PXQLFLSDO��8Q�FRXS�GH�SRXFH�WUqV�DSSUpFLp�GX�JRXYHUQH�
PHQW�GX�4XpEHF�TXH�QRXV� UHPHUFLRQV�FKDOHXUHXVHPHQW�
SRXU�OHXU�VRXWLHQ� 
3UHPLqUH�SHOOHWpH�GH�WHUUH�FH�SULQWHPSV��� 
9LQFHQW�0RUH 
0DLUH�GH�1RWUH-'DPH-GX-3RUWDJH 
 

0XQLFLSDOLWp�1RWUH-'DPH-GX-3RUWDJH� 
 �����URXWH�GH�OD�0RQWDJQH� 
 1RWUH-'DPH-GX-3RUWDJH��4&��*�/��<� 
 7pO�� ��� ���-����� 
 )D[� ��� ���-���� 

 

 
(Q�FDV�G¶XUJHQFH�FRQFHUQDQW�OD�0XQLFLSDOLWp�� FRPSRVH]�OH���� ���-��������� 
3RXU�WRXWH�DXWUH�XUJHQFH��FRPSRVH]�OH���� 
 
,QWHUQHW�� PXQLFLSDOLWH�QRWUH-GDPH-GX-SRUWDJH�TF�FD 

 )DFHERRN���0XQLFLSDOLWp�1RWUH�'DPH�GX�3RUWDJH 
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¬�WRXWHV�OHV�SHUVRQQHV�LQWpUHVVpHV�SDU�XQH�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�UHODWLYHPHQW�j�O¶LPPHXEOH�VLV�DX������URXWH�GH�OD�0RQWDJQH�RX�SRUWDQW�OH�QXPpUR�����������GX�FDGDVWUH�GX�4XpEHF� 
3UHQH]�DYLV�TXH� OH�&RQVHLO�GH� OD�PXQLFLSDOLWp�GH�1RWUH-'DPH-GX-3RUWDJH�D� UHoX�XQH�GHPDQGH�GH�GpURJDWLRQ�PL�QHXUH�UHODWLYHPHQW�j�O¶LPPHXEOH�PHQWLRQQp�HQ�WLWUH� 
/D�GpURJDWLRQ�GHPDQGpH�YLVH�j�UHQGUH�FRQIRUPH�XQH�KDXWHXU�GH�PDLVRQ�GH�����PqWUHV�SOXW{W�TXH���PqWUHV��FRPPH�VWLSXOp�GDQV�OH�UqJOHPHQW�GH�]RQDJH�HQ�YLJXHXU� 
/H�FRQVHLO�PXQLFLSDO�VWDWXHUD�VXU�FHWWH�GHPDQGH�j�O¶RFFDVLRQ�GH�OD�VpDQFH�GX���DYULO������j����K�����WHQXH�j�OD�VDOOH�*LOOHV-0RUHDX��7RXWH�SHUVRQQH�LQWpUHVVpH�j�FHWWH�GHPDQGH�SHXW�VH�IDLUH�HQWHQGUH�SDU�OH�FRQVHLO�PXQLFLSDO� 
 
/RXLV�%UHWRQ 
'LUHFWHXU-JpQpUDO 

$ඏංඌ�ൽൾ�ൽඣඋඈ඀ൺඍංඈඇ�ආංඇൾඎඋൾ 

'HSXLV�OH��HU�IpYULHU�GHUQLHU��LO�HVW�SRVVLEOH�SRXU�WRXV�OHV�
FLWR\HQV�GH�1RWUH-'DPH-GX-3RUWDJH�GH�IDLUH� OD� ORFDWLRQ�
G¶XQ�GpWHFWHXU�GH�UDGRQ�� ,O�V¶DJLW�G¶XQ�GRQ�j� OD�PXQLFL�
SDOLWp� SURYHQDQW� GH� 0RQVLHXU� -HDQ-0DULH� 'HVFKrQHV��
SUpVLGHQW�GH�3DWULPRLQH�HW�&XOWXUH�GX�3RUWDJH� 
/H�GpWHFWHXU� HVW� RIIHUW� HQ� ORFDWLRQ� DX� FR�W� GH� �� ��SDU�
VHPDLQH� HW� OHV� EpQpILFHV� VHURQW� SDUWDJpV� j� SDUWV� pJDOHV�
HQWUH�3DWULPRLQH�HW�&XOWXUH�HW�OD�0XQLFLSDOLWp� 
3RXU�HQ�IDLUH�OD�ORFDWLRQ��DVVXUH]-YRXV�GH�OD�GLVSRQLELOLWp�
GX� GpWHFWHXU� HQ� WpOpSKRQDQW� DX� EXUHDX� PXQLFLSDO� DX�
��� ���-������������ 
4ඎ¶ൾඌඍ-ർൾ�ඊඎൾ�අൾ�උൺൽඈඇ"� 
/H�UDGRQ���5Q���HVW�XQ�JD]�UDGLRDFWLI�G¶RULJLQH�QDWXUHOOH�
TXL�SURYLHQW�GH� OD�GpVLQWpJUDWLRQ�GH� O¶XUDQLXP�����SUp�
VHQW�GDQV�OD�FUR�WH�WHUUHVWUH�RX�SDU�OD�GpJUDGDWLRQ�GLUHFWH�
GX�UDGLXP������/H�UDGRQ�VH�GpJUDGH�HQ�SURGXLWV�GH�ILOLD�
WLRQ�GX�UDGRQ��GRQW�OH�3RORQLXP�����RX�OH�3RORQLXP������
GHV�SDUWLFXOHV�VROLGHV�TXL�SHXYHQW�rWUH�LQKDOpHV��&HV�SUR�
GXLWV� VRQW� UDGLRDFWLIV� HW� SHXYHQW� pPHWWUH� GHV� SDUWLFXOHV�
DOSKD��ErWD�HW�RX�JDPPD��/H�UDGRQ�HVW�LQRGRUH��LQFRORUH�
HW�VDQV�VDYHXU�� ,O�HVW�GRQF�LPSRVVLEOH�GH�OH�GpWHFWHU�SDU�
OHV�VHQV��� 
/ൾ�උൺൽඈඇ�ൽൺඇඌ�අൾඌ�ආൺංඌඈඇඌ 
/H�UDGRQ�SHXW�VH�GpSODFHU�j�WUDYHUV�OHV�SRUHV�GX�VRO�HW�GH�
OD�URFKH�VXU�OHVTXHOV�OHV�PDLVRQV�VRQW�FRQVWUXLWHV��,O�SHXW�
V
LQILOWUHU� SDU� OHV� SODQFKHUV� HQ� WHUUH� EDWWXH�� OHV� ILVVXUHV�
GDQV�OHV�PXUV�HW�OHV�SODQFKHUV�GH�EpWRQ��OHV�SXLVDUGV��OHV�
MRLQWV�� OHV� GUDLQV� GHV� VRXV-VROV�� VRXV� OD� EDVH� GHV� FKDX�

GLqUHV�HW�SDU�OHV�SLOLHUV�DQFUpV�GDQV�OH�SODQFKHU��/HV�PXUV�
HQ�EORFV�GH�EpWRQ�VRQW�WUqV�SHUPpDEOHV�DX�UDGRQ��/H�UD�
GRQ� SLpJp� GDQV� O
HDX� GH� SXLWV� SHXW� VH� OLEpUHU� GDQV� O
DLU�
TXDQG RQ XWLOLVH O
HDX� 
 
8QH� pWXGH� TXH� 6DQWp� &DQDGD� D�PHQpH� GDQV� OHV� DQQpHV�
����� UpYpODLW� GHV� FRQFHQWUDWLRQV� GH� UDGRQ� VXSpULHXUHV�
GDQV�FHUWDLQHV�YLOOHV�FDQDGLHQQHV��/HV�pWXGHV�GpPRQWUHQW�
FHSHQGDQW� TX
RQ� QH� SHXW� SUpYRLU� VL� OD� FRQFHQWUDWLRQ� GH�
UDGRQ�VHUD�pOHYpH�RX�QRQ�GDQV�XQH�PDLVRQ�HQ�SDUWLFXOLHU��
'HV� IDFWHXUV� FRPPH� O
HPSODFHPHQW� GH� OD�PDLVRQ� HW� VD�
SRVLWLRQ�SDU� UDSSRUW�DX�YHQW�GRPLQDQW�SHXYHQW�rWUH� WRXW�
DXVVL�LPSRUWDQWV�TXH�OD�VRXUFH�GH�UDGRQ� � 

/ඈർൺඍංඈඇ�ൽ¶ඎඇ�ൽඣඍൾർඍൾඎඋ�ൽൾ�උൺൽඈඇ 
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6L�YRWUH�GHPDQGH�GH�SHUPLV�HVW�VRXPLVH�DX�SURFHVVXV�3,,$��3ODQ�G¶,PSODQWDWLRQ�HW�G¶,QWpJUDWLRQ�$UFKLWHFWXUDOH��
FRQFHUQHQW� OH� VHFWHXU� URXWH�GX�)OHXYH�HW� F{WH�GH� O¶eJOLVH��RX� j�XQH�GpURJDWLRQ�PLQHXUH�� SUpYR\H]� OH�GpS{W�GH�
YRWUH�GHPDQGH�DX�SOXV� WDUG� OH�YHQGUHGL�SUpFpGDQW�GH���� MRXUV� OD�SURFKDLQH�UpXQLRQ�GX�&&8��9RLFL� OD�GDWH�GH�
WRPEpH�GHV�GHPDQGHV�GH�SHUPLV�3,,$�SRXU�OH�SURFKDLQ�PRLV������PDUV��������/D�SURFKDLQH�UHQFRQWUH�GX�&&8�HVW�
OH����DYULO� 
3RXU� WRXWH� LQIRUPDWLRQ� VXU � OHV� UqJOHPHQWV� G¶XUEDQLVPH� HW� DXWUHV�� FRQWDFWH]� OH� VHUYLFH� GH� O¶8UEDQLVPH� DX� 
����-���-�����������RX�SDU�FRXUULHO�j��XUEDQLVPH#QRWUH-GDPH-GX-SRUWDJH�FD� 
 
'e3/,$17�(;3/,&$7,)�'8�3,,$ 
9RXV�DYH]�GHV�TXHVWLRQV�FRQFHUQDQW�OH�3,,$��,O�YRXV�HVW�SRVVLEOH�GH�FRQVXOWHU�OH�GpSOLDQW�H[SOLFDWLI�GLVSRQLEOH�DX�
EXUHDX�PXQLFLSDO��HW��VXU�OH�VLWH�,QWHUQHW�GH�OD�0XQLFLSDOLWp� 

1¶RXEOLH]�SDV�TXH�YRXV�GHYH]�YRXV�SURFXUHU�XQ�SHUPLV�
SRXU�OHV�WUDYDX[�RX�pYqQHPHQWV�VXLYDQWV�� 
· FRXSH�G¶DUEUH�GH����FP�HW�SOXV�GH�GLDPqWUH� 
· DPpQDJHPHQW�SD\VDJHU�� \� FRPSULV�SDYDJH�� UHPEODL�
HW�GpEODL� 

· IDLUH�XQH�YHQWH�GH�JDUDJH� 
· GpPDUUHU�XQH�HQWUHSULVH� 
· UHIDLUH�OD�FRXYHUWXUH��OD�JDOHULH�RX�OH�SDWLR� 
· FKDQJHU�GHV�SRUWHV�HW�GHV�IHQrWUHV� 
· DPpQDJHU�OH�VRXV-VRO� 
· LPSODQWHU�XQH�SLVFLQH� 
· PRGLILHU� RX� PHWWUH� HQ� SODFH� XQH� LQVWDOODWLRQ� 
VHSWLTXH�� DPpQDJHU� RX� PRGLILHU� XQ� SXLWV� RX� 
SRLQW�GH�FDSWDJH�GH�O¶HDX�SRWDEOH� 

· IDLUH� WRXV� WUDYDX[� GH� UpQRYDWLRQ� j� O¶LQWpULHXU� RX� j�
O¶H[WpULHXU��� 

· IDLUH�XQ�PXU�GH�VRXWqQHPHQW�RX�XQH�FO{WXUH�HW�KDLH�
VXU�YRWUH�WHUUDLQ��HWF�� 

· FRQVWUXFWLRQ�� DJUDQGLVVHPHQW� RX� UpQRYDWLRQ� G¶XQ�
EkWLPHQW�FRPSOpPHQWDLUH� 

 
 

3RXU� O¶REWHQWLRQ� G¶XQ� SHUPLV� RX� G¶XQ� FHUWLILFDW� 
G¶DXWRULVDWLRQ�� OHV� IRUPXODLUHV� VRQW� GLVSRQLEOHV� DX� 
EXUHDX�PXQLFLSDO��3RXU�WRXWH�TXHVWLRQ�UHODWLYH�j�OD�Uq�
JOHPHQWDWLRQ� HQ� XUEDQLVPH�� YRXV� SRXYH]� FRQWDFWHU� OH�
VHUYLFH�GH�O¶8UEDQLVPH�DX����-���-����������� 
,O�HVW�j�QRWHU�TXH�OH�FR�W�GX�SHUPLV�GRLW�rWUH�DFTXLWWp�
DYDQW� O¶pPLVVLRQ� GH� FHOXL-FL�� VRLW� ORUV� GH� YRWUH� 
GHPDQGH��,O�HVW�SD\DEOH�HQ�DUJHQW�RX�SDU�FKqTXH� 
1�%��,O�HVW� LPSRUWDQW�GH�YRXV�UDSSHOHU�TXH�YRXV�GH�
YH]� WRXMRXUV� HW� VDQV� H[FHSWLRQ�� UpFXSpUHU� YRWUH�SHU�
PLV� DYDQW� GH� FRPPHQFHU� YRV� WUDYDX[�� TXHOV� TX¶LOV�
VRLHQW� 

'ൾආൺඇൽൾ�ൽൾ�ඉൾඋආංඌ�ൾඍ�ൽൾ�ർൾඋඍංൿංർൺඍඌ 
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/¶$%&�ൽൾ�අൺ�ൻංඈආඣඍඁൺඇංඌൺඍංඈඇ 
4ඎൾ�ൿൺංඍ-ඈඇ�ൺඏൾർ�අൾ�ർඈඇඍൾඇඎ�ൽൾ�ඏඈඍඋൾ�ൻൺർ�ൻඋඎඇ" 

&¶HVW� j� 5LYLqUH-GHV-9DVHV� TXH� VH� GUHVVH� ILqUHPHQW� O¶XVLQH� GH� ELRPpWKDQLVDWLRQ� JpUpH� SDU� OD� 6e0(5� �6RFLpWp�
G¶pFRQRPLH�PL[WH�G¶pQHUJLH� UHQRXYHODEOH�GH� OD� UpJLRQ�GH�5LYLqUH-GX-/RXS���&¶HVW� Oj�TXH�YRV� UHVWDQWV�GH� WDEOHV�
PLV�GDQV�OH�EDF�EUXQ�VRQW�WUDQVSRUWpV�ORUV�GHV�FROOHFWHV�PXQLFLSDOHV��8Q�DQ�SUHVTXH�MRXU�SRXU�MRXU�DSUqV�OD�PLVH�HQ�
PDUFKH�GH�O¶XVLQH��FHOOH-FL�DFFXHLOOH�OH�FRQWHQX�GH�YRV�EDFV�EUXQV�UpJXOLqUHPHQW��9RV�PDWLqUHV�RUJDQLTXHV�\�VRQW�
YDORULVpHV�HQ�ELRFDUEXUDQW�HW�HQ�HQJUDLV��0DLV�YR\RQV�FRPPHQW�IRQFWLRQQH�FH�SURFpGp�QRYDWHXU� 
/HV�FDPLRQV�YHUVHQW�OHXU�FRQWHQX�GDQV�XQH�IRVVH��8Q�FRQYR\HXU�DYHF�XQH�LPPHQVH�YLV�VDQV�ILQ�DFKHPLQH�HQVXLWH�
OD�PDWLqUH�YHUV�XQ�EUR\HXU�HW�XQH�JULOOH�TXL�DJLW�FRPPH�ILOWUH�SRXU�UHWHQLU�FHUWDLQHV�PDWLqUHV�LQGpVLUDEOHV��3DU�OD�
VXLWH��OHV�PDWLqUHV�RUJDQLTXHV�VRQW�PpODQJpHV�DYHF�GH�O¶HDX�DYDQW�G¶rWUH�LQMHFWpHV�GDQV�GHV�PpWKDQLVHXUV��&KDTXH�
PpWKDQLVHXU�DJLW�FRPPH�XQ�LPPHQVH�HVWRPDF��GDQV�OHTXHO�OD�WHPSpUDWXUH�HVW�FRQWU{OpH��SRXU�DWWHLQGUH�����&HO�
VLXV�� 
¬�O¶LQWpULHXU�GH�FHV�LPPHQVHV�EkWLPHQWV�F\OLQGULTXHV��GHV�PLFUR-RUJDQLVPHV�GLJqUHQW�OHV�PDWLqUHV�RUJDQLTXHV�HQ�
O¶DEVHQFH�G¶R[\JqQH��/H�SURFpGp�FRPSOHW�GH�© GLJHVWLRQ ª�SUHQG����MRXUV��'HX[�SURGXLWV�HQ�UpVXOWHQW ��GX�ELRJD]�
HW�GX�GLJHVWDW� 
/H�ELRJD]�pPLV�ORUV�GX�SURFpGp�HVW�SXULILp�SRXU�DWWHLQGUH�XQH�KDXWH�FRQFHQWUDWLRQ�HQ�PpWKDQH�SXLV�OLTXpILp�SRXU�
rWUH�XWLOLVp�FRPPH�FDUEXUDQW�GDQV� OHV�FDPLRQV��'H�SOXV��GHV�WX\DX[�LQVWDOOpV�DX�OLHX�G¶HQIRXLVVHPHQW� WHFKQLTXH�
SHUPHWWHQW�GH�UpFXSpUHU�OHV�JD]�pPLV�SDU�OHV�RUGXUHV�TXL�\�VRQW�HQIRXLHV��&HV�JD]�VRQW�DFKHPLQpV�j�O¶XVLQH�TXL�HVW�
MXVWH� j� F{Wp� SRXU� rWUH� pJDOHPHQW� SXULILpV� HW� OLTXpILpV� VXU� SODFH��$LQVL�� FHV� LQVWDOODWLRQV� SHUPHWWHQW� G¶pYLWHU� GHV�
pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�TXH�SURGXLVHQW�QRUPDOHPHQW�OHV�GpFKHWV�HQIRXLV��0DLV�TX¶HQ�HVW-LO�GX�GLJHVWDW"�
/¶DXWUH�SURGXLW�TXL�UpVXOWH�GH�FH�SURFpGp�� OH�GLJHVWDW�� UHVVHPEOH�j�GX� WHUUHDX�� ,O�VHUD�XWLOLVp�SDU� OHV�DJULFXOWHXUV�
SRXU�rWUH�pSDQGX�DX[�FKDPSV�DILQ�GH�IHUWLOLVHU�OHV�VROV��$LQVL��GH�QRXYHDX[�DOLPHQWV�SRXVVHURQW�JUkFH�j�YRV�UpVL�
GXV�DOLPHQWDLUHV�� 

 
$ILQ� GH� IDFLOLWHU� OD� FROOHFWH� GHV�EDFV� URXODQWV� HW� SDU�
PHVXUH�GH� VpFXULWp��QRXV�YRXV�GHPDQGRQV�GH� VXLYUH�
FHV�TXHOTXHV�UqJOHV� 
�� 3ODFH]� YRWUH� EDF� RX� FRQWHQDQW� UpJOHPHQWDLUH� HQ�

ERUGXUH�GH�OD�YRLH�SXEOLTXH�OD�YHLOOH�GX�MRXU�GH�OD�
FROOHFWH�DSUqV����K� 

�� 1H�GpSRVH]�MDPDLV�GH�PDWLqUHV�VXU�OH�FRXYHUFOH�GX�
EDF��QL�SDU�WHUUH� 

�� 'LVSRVH]�OH�EDF�GH�IDoRQ�j�FH�TXH�OHV�URXHV�HW�OHV�
SRLJQpHV�VH�UHWURXYHQW�GX�F{Wp�RSSRVp�j�OD�UXH��OHV�
URXHV� YHUV� OD�PDLVRQ�� VLQRQ� OH� EDF� ULVTXH� G¶rWUH�
HQGRPPDJp�HW�QH�SRXUUD�rWUH�YLGp� 

%ංൾඇ�ඉඅൺർൾඋ�ඏඈඌ�ൻൺർඌ�උඈඎඅൺඇඍඌ 
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/D�0XQLFLSDOLWp�GH�1RWUH-'DPH-GX-3RUWDJH�HVW�SUpVHQWHPHQW�j�OD�UHFKHUFKH�GH�SHUVRQQHO�SRXU�RFFXSHU�OHV�SRVWHV� G¶HQWUDvQHXU�GH�VRFFHU�SRXU�OD�VDLVRQ�HVWLYDOH������ 
 
6RXV�OD�VXSHUYLVLRQ�GH�OD�FRRUGRQQDWULFH�HQ�ORLVLUV��FXOWXUH�HW�YLH�FRPPXQDXWDLUH��OH�WLWXODLUH�GX��SRVWH�GHYUD�HIIHFWXHU�OHV�WkFKHV�VXLYDQWHV� 
7Æ&+(6�*e1e5$/(6� 
· 3ODQLILHU��RUJDQLVHU�HW�DQLPHU�OHV�SUDWLTXHV�GH�VRFFHU�VHORQ�O¶kJH�GHV�SDUWLFLSDQWV� · 3ODQLILHU��RUJDQLVHU�HW�DQLPHU�OHV�SDUWLHV��ORFDOHV�RX�QRQ� · $VVXUHU�OD�VpFXULWp�GHV�SDUWLFLSDQWV�HQ�WRXW�WHPSV� · 6WLPXOHU�O¶HQIDQW�j�OD�SDUWLFLSDWLRQ�DX[�DFWLYLWpV� · 3UpYRLU�OH�PDWpULHO�QpFHVVDLUH�SRXU�OHV�SUDWLTXHV�HW�OHV�SDUWLHV� · $SSOLTXHU�HW�IDLUH�UHVSHFWHU�OHV�SURFpGXUHV�HQ�YLJXHXU� · $X�EHVRLQ��HIIHFWXHU�WRXWH�DXWUH�WkFKH�FRQQH[H��  
48$/,),&$7,216�5(48,6(6 
· &RQQDvWUH�OHV�UqJOHV�HW�OH�VRFFHU�HQ�JpQpUDO� · $XWRQRPLH��GpEURXLOODUGLVH�HW�VHQV�GH�O¶RUJDQLVDWLRQ� · (VSULW�FUpDWLI�HW�G\QDPLTXH� · )DFLOLWp�j�FRPPXQLTXHU�DYHF�OH�SXEOLF� · 3RQFWXDOLWp��VRXFL�GX�WUDYDLO�ELHQ�IDLW�HW�UDSLGLWp�G¶H[pFXWLRQ� · ÇWUH�DOHUWH�HW�YLJLODQW� · &DSDFLWp�G¶LQLWLDWLYH�  
(;,*(1&(6�(7�&21',7,216�'¶(0%$8&+( 
· &RQWUDW�G¶XQH�GXUpH�GH����VHPDLQHV��GpEXWDQW�OH����PDL������ · 7DX[�KRUDLUH���IRUIDLWDLUH�VHORQ�OH�EDUqPH�pWDEOL� · +RUDLUH�YDULDEOH�HQ�VRLUpH��VHORQ�OH�QRPEUH�GH�JURXSH�SULV�HQ�FKDUJH�HW�OHV�SDUWLHV�LQWHUPXQLFLSDOHV� · ÇWUH�kJp�GH����DQV�HW�SOXV� · )RXUQLU�OD�YpULILFDWLRQ�G¶DQWpFpGHQWV�MXGLFLDLUHV� · 8QH�FHUWLILFDWLRQ�YDOLGH�HQ�5&5�VHUD�FRQVLGpUpH�XQ�DWRXW� 
  

(ඇඍඋൺඨඇൾඎඋ�ൽൾ�ඌඈർർൾඋ�-�eඍඣ����� 1ඈආൻඋൾ�ൽൾ�ඉඈඌඍൾඌ�ඛ�ർඈආൻඅൾඋ ��� 

)DLUH�SDUYHQLU�YRWUH�FXUULFXOXP�YLWDH�HQ�LQGLTXDQW�OH�WLWUH�GX�SRVWH�FRQYRLWp�DX�SOXV�WDUG�OH�OXQGL����DYULO�j�PLGL��j�
O¶DWWHQWLRQ�GH� 
0DGDPH�0DULH-$QQH�&DURQ 
�����URXWH�GH�OD�0RQWDJQH� 
1RWUH-'DPH-GX-3RUWDJH��4XpEHF��*�/��<� 
7pOpFRSLHXU����� ���-����� 
7pOpSKRQH����� ���-����������              
&RXUULHO��ORLVLUV#QRWUH-GDPH-GX-SRUWDJH�FD� 

6HXOHV�OHV�SHUVRQQHV�UHWHQXHV�VHURQW�FRQWDFWpHV������� 

*උඈඎඉൾඌ���ංඇංඍංൺඍංඈඇ���ൺඇඌ���-��ൺඇඌ���-��ൺඇඌ����-���ൺඇඌ 
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5pVHDX[�VRFLDX[ 
+RUDLUH���-HXGL����K�j����K 
&DOHQGULHU������PDUV 
&R�W������� 
(QGURLW���6DOOH�*LOOHV-0RUHDX 

�9ඈංർං�අൾඌ�ൺඍൾඅංൾඋඌ�ඛ�ඏൾඇංඋ�ඉඈඎඋ�අൾ�ආඈංඌ�ൽൾ�ආൺඋඌ��ൺඏඋංඅ�ൾඍ�ආൺං� 

0RQGH�LQIRUPDWLTXH 
+RUDLUH���-HXGL����K����j����K��� 
&DOHQGULHU������PDUV�HW����PDUV 
&R�W������� 
(QGURLW���6DOOH�*LOOHV-0RUHDX 

)DEULFDWLRQ�PRXFKHV�SRXU�OD�
SrFKH 
+RUDLUH���/XQGL����K����j� 
���K��� 
&DOHQGULHU������DYULO�HW�RX����DYULO 
&R�W����� ��DWHOLHU 
(QGURLW���6DOOH�*LOOHV-0RUHDX 

$%&�&RXUVH�j�SLHG 
+RUDLUH���/XQGL����K����j����K 
&DOHQGULHU�����PDL 
&R�W���*UDWXLW� 
,QVFULSWLRQ�REOLJDWRLUH 
(QGURLW���6DOOH�*LOOHV-0RUHDX 

¬�YRV�FKDXGURQV�0DUPLWRQV 
+RUDLUH���6DPHGL����K�j����K 
&DOHQGULHU� �� �� DYULO�� �� DYULO� HW�
���DYULO 
&R�W������� 
(QGURLW���6DOOH�*LOOHV-0RUHDX 

3ඈඎඋ�ංඇൿඈඋආൺඍංඈඇ�ංඇඌർඋංඉඍංඈඇ� 
0DULH-$QQH�&DURQ��FRRUGRQQDWULFH�ORLVLUV��FXOWXUH�HW�YLH�FRPPXQDXWDLUH 

���  ���-���������� 
ORLVLUV#QRWUH-GDPH-GX-SRUWDJH�FD� 

 

6ඈඎඉൾඋ�ඌඉൺ඀ඁൾඍඍං 
$ඎ�ඉඋඈൿංඍ�ൽൾඌ�ඉൺඋർඌ�ආඎඇංർංඉൺඎඑ 

/H� VDPHGL� ��� DYULO� DXUD� OLHX� XQ� VRXSHU� VSDJKHWWL� j� OD�
VDOOH�*LOOHV-0RUHDX� 
8Q� VSHFWDFOH� VXLYUD� OH� VRXSHU�� HQ� SOXV� G¶XQ� VHUYLFH� GH�
EDU�VXU�SODFH� 
%LOOHWV�GLVSRQLEOHV�DX�FR�W�GH������SDU�DGXOWH�HW�����SRXU�
OHV�HQIDQWV�GH����DQV�HW�PRLQV� 
7LUDJH�GH�SUL[�GH�SUpVHQFH�DX�FRXUV�GH�OD�VRLUpH� 
(QFRUH�XQH�EHOOH�VRLUpH�j�QH�SDV�PDQTXHU��RUJDQLVpH�SDU�
9275(� FRPLWp� GH� ILQDQFHPHQW� GHV� SDUFV� 
PXQLFLSDX[� 
/HV�ELOOHWV�VRQW�HQ�YHQWH�GqV�PDLQWHQDQW�DX�EXUHDX�PX�
QLFLSDO�HW�DXSUqV�GHV�PHPEUHV�GX�FRPLWp��� 
)DLWHV�YLWH�FDU�OHV�SODFHV�VRQW�OLPLWpHV� 
3RXU�LQIRUPDWLRQ���������-���������� 
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&ඈඇർඈඎඋඌ�ൽൾ�3ඝඊඎൾඌ� 

&RORULH�FH�GHVVLQ��UDSSRUWH-OH�DX�EXUHDX�PXQLFLSDO�������URXWH�GH�OD�0RQWDJQH��DYDQW�OH�PHUFUHGL����PDUV�
�����HW�FRXUV�OD�FKDQFH�GH�JDJQHU�XQ�GpOLFLHX[�FKRFRODW�GH�3kTXHV��0LDP� 
1¶RXEOLH�SDV�G¶LQVFULUH�WRQ�QRP��WRQ�kJH�HW�WRQ�QXPpUR�GH�WpOpSKRQH��¬�QRWHU�TXH�FH�FRQFRXUV�V¶DGUHVVH�
VHXOHPHQW�DX[�HQIDQWV�GH����DQV�HW�PRLQV��UpVLGDQW�j�1RWUH-'DPH-GX-3RUWDJH� 
3RXU�LQIRUPDWLRQ����������-����������� 
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'ඣൿං�ඉඅൾංඇ�ൺංඋ�ൽ¶ඁංඏൾඋ 

 
/H�VDPHGL����IpYULHU�HW�GLPDQFKH����IpYULHU�GHUQLHU��SOXV�GH�����SHUVRQQHV�RQW�EUDYp�OH�IURLG�SRXU�FpOpEUHU�OHV�
MRLHV�GH�O¶KLYHU�HQ�SDUWLFLSDQW�j�OD���H�pGLWLRQ�GX�WUDGLWLRQQHO�©�'e),�3/(,1�$,5 '¶+,9(5�ª�j�1RWUH-'DPH-GX
-3RUWDJH� 
'HV� GpILV� ORXIRTXHV�� GHV� MHX[� G¶DGUHVVH�� XQH� VWUXFWXUH� JRQ�
IODEOH�HW�XQ�FRQFRXUV� IDPLOLDO�GH�VFXOSWXUH� VXU�QHLJH��YRLOj�FH�
TXL�DWWHQGDLW�OHV�FLWR\HQV�GH�OD�PXQLFLSDOLWp�GH�1RWUH-'DPH-GX
-3RUWDJH� ORUV� GH� OD� ILQ� GH� VHPDLQH� GX�'pIL� SOHLQ� DLU� G¶KLYHU��
$ORUV�TXH�&RORUH\�D�SULV�SODLVLU�j�PDTXLOOHU�OHV�WRXW-SHWLWV��XQ�
GvQHU�©VRXSH�HW� KRW-GRJVª� pWDLW� RIIHUW� JUDWXLWHPHQW� j� WRXV��'H�
SOXV�� HQ� DSUqV-PLGL�� OHV� SDUWLFLSDQWV� RQW� SX� MRXHU� DX� EDOORQ-
EDODL��GDQVHU�VXU�GHV�DLUV�HQGLDEOpV�GH�=XPED�HW�SURILWHU�G¶XQ�
DWHOLHU�G¶LQLWLDWLRQ�DX�VNL�GH�IRQG��3OXVLHXUV�QRXYHDXWpV�RQW�VX�
FKDUPHU� OHV� SDUWLFLSDQWV�� QRWDPPHQW� OHV� WRXUV� HQ� WUDvQHDX� j�
FKLHQV�HW� OH�UDOO\H�HQ�UDTXHWWHV��/D�JOLVVDGH�VXU�FKDPEUH�j�DLU��
OHV�VHQWLHUV�GH�VNL�GH�IRQG�HW�GH�UDTXHWWHV�RQW�SOXV�TXH�UDYL�OHV�
DPDWHXUV�GH�SOHLQ�DLU���8QH�EHOOH�MRXUQpH�TXL�V¶HVW�SRXUVXLYLH�
DYHF�O¶DFWLYLWp�GH�ILQDQFHPHQW�© %DLQ�GH�QHLJH ª�TXL��HQ�DSUqV-
PLGL��HQ�D�IDLW�IULVVRQQHU�SOXV�G¶XQ� 
(Q� VRLUpH��XQH� UDQGRQQpH�DX[� IODPEHDX[�DLQVL� TX¶XQH� VRLUpH�
PXVLFDOH� DYHF� 3LHUUH� %HUJHU� HW� 5LFKDUG� 6LURLV� RQW� pJD\p� OD�
VRLUpH�GHV�ILGqOHV�SDUWLFLSDQWV��&¶HVW�DYHF�OH�GpMHXQHU�GHV�FRQ�
VHLOOHUV� HW� OH� 'pIL� SDWLQ� ,QWHUPXQLFLSDO� TXH� FHWWH� ILQ� GH� VH�
PDLQH�VSRUWLYH�V¶HVW�WHUPLQpH�OH�GLPDQFKH����IpYULHU�� 
/D�PXQLFLSDOLWp�WLHQW�j�UHPHUFLHU�WRXV�OHV�FLWR\HQV�D\DQW�SDUWL�
FLSp�j�FHWWH�DFWLYLWp�VDQV�RXEOLHU�QRV�SDUWHQDLUHV��FRPPDQGL�
WDLUHV�HW�SUpFLHX[�EpQpYROHV��VDQV�TXL�FHWWH���H�pGLWLRQ�Q¶DXUDLW� 
SX�FRQQDvWUH�DXWDQW�GH�VXFFqV�� 
���IpYULHU������-�%DLQ�GH�QHLJH�j�1RWUH-'DPH-GX-3RUWDJH� 
DX�SURILW�GHV�SDUFV�PXQLFLSDX[� 
'DQV�OH�FDGUH�GH�FHWWH�ILQ�GH�VHPDLQH�GH�IHVWLYLWpV��XQH�DFWLYL�
Wp�GH�ILQDQFHPHQW�KRUV�GX�FRPPXQ�D�pWp�RUJDQLVpH�SDU�XQ�FR�
PLWp�GH�FLWR\HQV�DX�SURILW�GH�OD�FRQVWUXFWLRQ�GH�SDUFV�LQWHUJp�
QpUDWLRQQHOV�PXQLFLSDX[�� 
/H�FRPLWp�LQYLWDLW�OHV�FLWR\HQV�j�V¶LQVFULUH�SRXU�SDUWLFLSHU�j�XQ�
%DLQ�GH�QHLJH��&HX[-FL�GHYDLHQW�DPDVVHU� OD� VRPPH�GH������
HQ� FRPPDQGLWH�� &HWWH� DQQpH�� VL[� FRXUDJHX[� SDUWLFLSDQWV� VH�
VRQW� LQVFULWV� j� FHWWH� GHX[LqPH� pGLWLRQ� ULFKH� HQ� pPRWLRQ�� (Q�
HIIHW�� FHX[-FL� RQW� MRXp� GDQV� OD� QHLJH� VRXV� XQ� WRQQHUUH� G¶DS�
SODXGLVVHPHQW� GHV� VSHFWDWHXUV��8QH� DPELDQFH� VXUYROWpH� pWDLW�
DX�UHQGH]-YRXV�� 
*UkFH�j�OHXU�SDUWLFLSDWLRQ��OH�FRPLWp�GH�ILQDQFHPHQW�D�DPDVVp�SOXV�GH��������&HWWH�VRPPH�VHUD�DMRXWpH�DX�IRQG�G¶LQYHV�
WLVVHPHQW�SRXU�OD�FRQVWUXFWLRQ�GHV�SDUFV�LQWHUJpQpUDWLRQQHOV��1RWRQV�OD�SUpVHQFH�GX�PDLUH�9LQFHQW�0RUH�HW�GH�OD�FRQ�
VHLOOqUH�0DULH�'LDPHQW�SDUPL�OHV�YDLOODQWV�SDUWLFLSDQWV�j�FHWWH�DFWLYLWp�JODFLDOH��8QH�EHOOH�LQLWLDWLYH�GH�QRV�FLWR\HQV���/D�
0XQLFLSDOLWp�VRXKDLWH�UHPHUFLHU�WRXV�OHV�SDUWHQDLUHV��FLWR\HQV�HW�OH�FRPLWp�GH�ILQDQFHPHQW�SRXU�OD�UpXVVLWH�GH�FHWWH�GHX�
[LqPH�pGLWLRQ�GX�%$,1�GH�1(,*(�GH�1RWUH-'DPH-GX-3RUWDJH��&¶HVW�XQ�UHQGH]-YRXV�O¶DQQpH�SURFKDLQH� 



,1)2-3257$*(�0$56����� � 

 
 6ඈංඋඣൾ-ൻඣඇඣൿංർൾ 

DX�SURILW�GH 
 3DWULPRLQH�HW�&XOWXUH�GX�3RUWDJH 

6DPHGL����PDUV�j����K����������������� 
6DOOH�*LOOHV�0RUHDX��&KDOHW�GHV�VSRUWV� 

 6RXV�OH�WKqPH�/¶+\PQH�DX�SULQWHPSV 
 

  9ൾඇൾඓ�ൿඤඍൾඋ�අൾ�ඉඋංඇඍൾආඉඌ�ൺඏൾർ�ඇඈඌ�ൺඋඍංඌඍൾඌ� 
0DUF�/DURXFKH�j�O¶DQLPDWLRQ 

%HUQDUG�$SULO 
-HDQ�%HDXOLHX 

/H�&K°XU�SRUWDJHRLV 
ePLOH�7UHPEOD\� 

6WpSKDQLH�'XFKHVQH 
-HDQ-0DULH�'HVFKrQHV 
HW�GHV�VXUSULVHV�« 

 3උංඑ�ൽൾ�ඉඋඣඌൾඇർൾ ��ർඋඈංඌංජඋൾ�ඉඈඎඋ���ඉൾඋඌඈඇඇൾඌ�ඛ�අ¶Ìඅൾ�ൽඎ�3ඈඍ�ඛ�අ¶(ൺඎ-ൽൾ-9ංൾ 
� 

$GXOWHV ���� ����eWXGLDQWV ������ 
3RXU�LQIRUPDWLRQ�HW�ELOOHWV ���������-���� 

6HUYLFH�GH�EDU 
    0HUFL�j�QRV�SDUWHQDLUHV 
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(ඇඍඋൾ�ൿඅൾඎඏൾ�ൾඍ�ආඈඇඍൺ඀ඇൾ 

 
8Q�DOEXP�FRQoX�j�SDUWLU�GH�GHVVLQV�UpDOLVpV�SDU�GHV�HQIDQWV�GH�O
pFROH�1RWUH-'DPH-GX-3RUWDJH�ORUV�G
XQ�DWHOLHU�GH�
VpULJUDSKLH�G
<YHV�+DUULVVRQ� 

 
/HV�SURILWV�GH� OD�YHQWH�GH�FHW�DOEXP�VHUYLURQW�j� IL�
QDQFHU� OD��H�pGLWLRQ�GH�/,95(6�'
$57,67(6�$8�
3257$*(�TXL� DXUD� OLHX� GXUDQW� OHV� -RXUQpHV� GH� OD�
FXOWXUH��OHV����VHSWHPEUH���HU�HW���RFWREUH�������j�OD�
VDOOH�*LOOHV-0RUHDX��DX������F{WH�GH�OD�0HU�j�1RWUH-
'DPH-GX-3RUWDJH� 

 
 

 
� 

 
 
 
 
 
 
 
 
 
 
�����(ඇ�ඏൾඇඍൾ�ൽජඌ�ආൺංඇඍൾඇൺඇඍ�ൺඎ� 

��ൻඎඋൾൺඎ�ආඎඇංർංඉൺඅ 
 

 
7RXWHV�OHV�LQIRUPDWLRQV�VXU�OH�VLWH�OLYUHVGDUWLVWHVDXSRUWDJH�FRP 

/,95(6�'
$57,67(6�$8�3257$*(�HVW�XQH�SURGXFWLRQ�G
+pWpURFOLWH��0HUFL�j�QRV�SDUWHQDLUHV�� 
OD�05&�GH�5LYLqUH-GX-/RXS�-�OD�0XQLFLSDOLWp�GH�1RWUH-'DPH-GX-3RUWDJH�-�OD�&RUSRUDWLRQ�SRUWDJHRLVH�GH�GpYHORSSHPHQW 
3DWULPRLQH�HW�&XOWXUH�GX�3RUWDJH�-�OD�6$'&�GH�OD�05&�GH�5LYLqUH-GX-/RXS�-�5pVHDX�%LEOLR�GX�%DV-6DLQW-/DXUHQW 

3උංඑ�ൽඎ�ൻංඅඅൾඍ���� 

$OEXP�GH����SDJHV�DYHF�FRXYHUWXUH�ULJLGH� 
3UL[�GH�O
DOEXP������� 

8Q�DSHUoX�GH�TXHOTXHV�SDJHV�GH�O¶DOEXP 



,1)2-3257$*(�0$56����� �� 

 
 3උංඑ�ൽඎ�ඉൺඍඋංආඈංඇൾ�ൽඎ�%ൺඌ-6ൺංඇඍ-

/ൺඎඋൾඇඍ 
5(&+(5&+216�'(6�&$1','$785(6�3285�/$�05&�
 '(�5,9,Ê5(-'8-/283 

 
/H�&RQVHLO�GH�OD�FXOWXUH�GX�%DV-6DLQW-/DXUHQW��HQ�FROODERUDWLRQ�DYHF�OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFD�WLRQV�HW�OHV�KXLW�PXQLFLSDOLWpV�UpJLRQDOHV�GH�FRPWp��05&��GH�OD�UpJLRQ��DQQRQFH�OH�ODQFHPHQW�GX�FRQFRXUV�GHV���HV�3UL[�GX�3DWULPRLQH�GX�%DV-6DLQW-/DXUHQW��&HV�SUL[�YLVHQW�j�UHQGUH�KRPPDJH�j�FHX[�HW�FHOOHV�TXL�FRQWULEXHQW�j�SUp�VHUYHU��PHWWUH�HQ�YDOHXU�HW�VDXYHJDUGHU�OH�SDWULPRLQH�EDV-ODXUHQWLHQ�VRXV�WRXWHV�VHV�IRUPHV�� 
 /HV�LQGLYLGXV�D\DQW�XQH�SURSULpWp�DX�%DV-6DLQW-/DXUHQW��OHV�RUJDQLVPHV��OHV�HQWUHSULVHV�SULYpHV��OHV�LQVWLWXWLRQV�SX�EOLTXHV��OHV�PXQLFLSDOLWpV��OHV�FRQVHLOV�GH�EDQGH�HW�OHV�05&�SHXYHQW�VRXPHWWUH�OHXU�FDQGLGDWXUH�SRXU�XQ�SURMHW�GpMj�UpDOLVp�GDQV�O¶XQH�GHV�FDWpJRULHV�VXLYDQWHV �� 

6DXYHJDUGH��UHVWDXUDWLRQ�HW�FRQVHUYDWLRQ 
3DU�H[HPSOH �� WUDYDX[�GH�UpQRYDWLRQ��GH�UHVWDXUDWLRQ�RX�G¶DJUDQGLVVHPHQW�HIIHFWXpV�VXU�XQ�EkWLPHQW�RX�XQ�HQ�VHPEOH�EkWL�G¶LQWpUrW�SDWULPRQLDO��FRQVHUYDWLRQ�RX�UHVWDXUDWLRQ�G¶REMHWV�DQFLHQV��GH�IRQGV�G¶DUFKLYHV�RX�GH�FRO�OHFWLRQV�VLJQLILFDWLYHV��HWF� 

7UDQVPLVVLRQ��LQWHUSUpWDWLRQ�HW�GLIIXVLRQ 
3DU� H[HPSOH �� WUDQVPLVVLRQ� G¶XQ� VDYRLU-IDLUH� WUDGLWLRQQHO�� SURGXFWLRQ� G¶RXWLOV� GH� VHQVLELOLVDWLRQ� RX� UpDOLVDWLRQ�G¶DFWLYLWpV�G¶LQWHUSUpWDWLRQ��SDQQHDX[��H[SRVLWLRQ��SXEOLFDWLRQ��DQLPDWLRQ��SDUFRXUV�LQWHUSUpWp��VSHFWDFOH�RX�IHVWL�YDO�PHWWDQW�HQ�YDOHXU�XQ�pOpPHQW�GX�SDWULPRLQH�FXOWXUHO�UpJLRQDO� 

 1289($87e��-�3UL[�3D\VDJHV 
/HV�05&�HW�FRQVHLOV�GH�EDQGH�VRQW�LQYLWpV�j�FLEOHU��VXU�OHXU�WHUULWRLUH�UHVSHFWLI��XQH�LQWHUYHQWLRQ�GLJQH�GH�PHQWLRQ�OLpH�j�OD�SUpVHUYDWLRQ��O¶DPpQDJHPHQW�RX�OD�PLVH�HQ�YDOHXU�GX�SD\VDJH�� 
 'ൺඍൾ�අංආංඍൾ�ൽ¶ංඇඌർඋංඉඍංඈඇ ��අൾ���ൺඏඋංඅ������ඛ��� ඁ 
 
9RXV�DYH]�EHVRLQ�G¶DLGH�SRXU�FRPSOpWHU�OH�IRUPXODLUH�GH�FDQGLGDWXUH "�&RQWDFWHU�OD�FRRUGRQQDWULFH�j�OD�FXOWXUH�HW�DX[�FRPPXQLFDWLRQV�GH�OD�05&�GH�5LYLqUH-GX-/RXS��0pODQLH�0LORW��PLORW#PUFUGO�TXHEHF�RX���� ���-�����SRVWH������ 
 
/H�IRUPXODLUH�G¶LQVFULSWLRQ�GLVSRQLEOH�VXU�OH�VLWH�GX�&RQVHLO�GH�OD�FXOWXUH�DX�ZZZ�FUFEVO�RUJ�RX�DX���� ���-�����SRVWH��� 
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$YLV�j�WRXV�FHX[�TXL�QH�SHXYHQW�SDV�VH�SHUPHWWUH�GH�IDLUH�OD�JUDVVH�PDWLQpH�OH�PDWLQ�GX�GL�PDQFKH����PDUV����� ��VDFKH]�TX
j�FDXVH�GX�SDVVDJH�j�O
KHXUH�G
pWp��YRXV�SHUGUH]��SHQGDQW�OD�QXLW�SUpFpGHQWH��XQH�KHXUH�GH�VRPPHLO� 
(Q�HIIHW��GDQV�OD�QXLW�GX����DX����PDUV��RQ�DYDQFHUD�OH�FDGUDQ�G
XQH�KHXUH��9RLOj�XQ�ELHQ�SH�WLW�VDFULILFH�HQ�pFKDQJH�GXTXHO�YRXV�DXUH]�GURLW�j�GHV�VRLUpHV�DX�FRXUV�GHVTXHOOHV�OH�VROHLO�VH�FRXFKHUD�SOXV�WDUG� 
/H�UHWRXU�j�O
KHXUH�QRUPDOH��RX�KHXUH�G
KLYHU��VH�IHUD�GDQV�OD�QXLW�GX���DX���QRYHPEUH�SUR�FKDLQV� 

1�%��$YHF�OH�FKDQJHPHQW�G¶KHXUH��RQ�YRXV�UHFRPPDQGH�GH�FKDQJHU�OHV�SLOHV�GH�YRV�GpWHFWHXUV�GH�IXPpH��1RUPDOHPHQW��FKDTXH�FKDQJHPHQW�G¶KHXUH����PRLV��FRUUHVSRQG�j�OD�GXUpH�GH�YLH�GHV�SLOHV� 

 
 
 

)ඈඋආൺඍංඈඇ ��©&ਁ਒ਐਅ�'ਉਅ਍ ��ਕ਎�਒ਅਇਁ਒਄�਄ਉਆਆਪ਒ਅ਎ਔ��ਕ਎ਅ�ਁਐਐ਒ਏਃਈਅ�਄ਉਆਆਪ�
਒ਅ਎ਔਅª 
3RXU�OHV�JHQV�TXL�VRQW�DSSHOpV�j�F{WR\HU�XQH�SHUVRQQH�YLYDQW�DYHF�GHV�GLIILFXOWpV�FRJQLWLYHV��LO�HVW�SDUIRLV�GLIILFLOH�
G¶pWDEOLU�XQH�ERQQH�FRPPXQLFDWLRQ�HW�XQH�UHODWLRQ�GH�FRQILDQFH�DYHF�FHOOH-FL��3DU�GHV�MHX[�GH�U{OHV�HW�GHV�PLVHV�HQ�
VLWXDWLRQ��0DGDPH�1LFROH�3RLULHU��DPqQHUD�OHV�SDUWLFLSDQWV�j�SRUWHU�XQ�UHJDUG�GLIIpUHQW�VXU�OD�SHUVRQQH�TX¶LOV�DF�
FRPSDJQHQW��DLQVL�TX¶j�PLHX[�FRPSUHQGUH�VD�UpDOLWp�� 
/D�IRUPDWLRQ�DXUD�OLHX�j�O¶+{WHO�8QLYHUVHO�GH�5LYLqUH-GX-/RXS�OH�PHUFUHGL����PDUV�GH����K�j����K��/¶LQYLWDWLRQ�HVW�
ODQFpH�DX[�SURFKHV�DLGDQWV��JUDWXLW��HW�DX[�LQWHUYHQDQWV�������TXL�DFFRPSDJQHQW�XQH�SHUVRQQH�YLYDQW�DYHF�GHV�GLI�
ILFXOWpV�FRJQLWLYHV��$O]KHLPHU�RX�DXWUHV�PDODGLHV�DSSDUHQWpHV���9HXLOOH]�FRQILUPHU�YRWUH�SUpVHQFH�UDSLGHPHQW�FDU�
OH�QRPEUH�GH�SODFHV�HVW�OLPLWp� 
&HQWUH�G¶DFWLRQ�EpQpYROH�GHV�6HLJQHXULHV �����-���-���������� 
&HQWUH�G¶DLGH�DX[�SURFKHV�DLGDQWV�GHV�%DVTXHV �����-���-���� 
&HWWH�DFWLYLWp�V¶LQVFULW�GDQV�OH�FDGUH�GH�SURMHWV�ILQDQFpV�SDU�O¶$338,�%DV-6DLQW-/DXUHQW�SRXU�OHV�SURFKHV�DLGDQWV�
G¶DvQpV� 
0DGDPH�1LFROH�3RLULHU� HVW� GLUHFWULFH�GH�©&DUSH�'LHP�–�&HQWUH�GH� UHVVRXUFHV�$O]KHLPHUª��(OOH� D�SDUWLFLSp� j� OD�
FUpDWLRQ�GH�OD�6RFLpWp�$O]KHLPHU�GH�OD�0DXULFLH�HW�D�pJDOHPHQW�pWp�SUpVLGHQWH�GHV�6RFLpWpV�$O]KHLPHU�GX�4XpEHF��
'HSXLV�SOXV�GH����DQV��HOOH�LQWHUYLHQW�HQ�)UDQFH��HQ�%HOJLTXH��HQ�6XLVVH�HW�GDQV�OHV�$QWLOOHV��R��SOXV�GH��������SHU�
VRQQHV�RQW�DVVLVWp�j�VHV�SUpVHQWDWLRQV��FRQIpUHQFHV�HW�IRUPDWLRQV�� 

-��- 
6RXUFH ��*XLOODXPH�&{Wp-3KLOLEHUW 
&HQWUH�G¶DLGH�DX[�SURFKHV�DLGDQWV�GHV�%DVTXHV 
���-���-���� 
SURFKHV�DLGDQWV�FDSDE#JPDLO�FRP 
ZZZ�OHFDSDE�FRP 
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&ඈආආൾඇඍ�ർඁඈංඌංඋ� 
ඇඈඍඋൾ�ඉൺඎඌൾ�<ඈ඀ൺ" 

 
 
,O�H[LVWH�SOXVLHXUV�W\SHV�GH�FRXUV�GRQW�OHV�FRXUV�LQGL�
YLGXHOV��OHV�FRXUV�GH�JURXSH�HW�OHV�UHQFRQWUHV�HQ�\RJD�
WKpUDSLH��&RPPHQW�FKRLVLU" 
/HV�FRXUV� GH� JURXSHV� EDVpV� VXU�OHV�SRVWXUHV��DSSRU�
WHQW� SRXU� OHV� GpEXWDQWV� XQH� FHUWDLQH� VpFXULWp� SDU� OD�
SUpVHQFH� GHV� DXWUHV��/¶HIIHW� GH� JURXSH�DLGH� DXVVL� OD�
SHUVRQQH�j�GpSDVVHU�VHV�GLIILFXOWpV��HW�VD�UpWLFHQFH�HQ�
SHUVpYpUDQW�� 3RXU� OHV� LQWHUPpGLDLUHV-DYDQFpV�� SUDWL�
TXHU�OH�\RJD�HQ�JURXSH�DSSRUWH�XQH�pQHUJLH��XQH�FRQ�
FHQWUDWLRQ� VRXYHQW� VXSpULHXUH� j� OD� SUDWLTXH� LQGLYL�
GXHOOH��3RXU�HX[��OHV�FRXUV�GH�JURXSH�DLGHQW�j�FRQVHU�
YHU�OHXU�DFTXLV� 
/HV�FRXUV� LQGLYLGXHOV�VRQW�RULHQWpV�SDU�OHV�EHVRLQV�HW�
OHV�JR�WV�GH� O¶pOqYH�� �$X�GpEXW��RQ�VH�FRQFHQWUH� VXU�
OHV�SRVWXUHV�HW�j�PHVXUH�GHV�UHQFRQWUHV��OD�FRQILDQFH�
V¶pWDEOLW� HW� XQH� YDULpWp� G¶DFWLYLWpV� SHXW� rWUH�PLVH� HQ�
SODFH� FH� TXL� DSSRUWH� SOXV� GH� SURIRQGHXU� DX[� UHQ�
FRQWUHV� 
8QH�UHQFRQWUH�HQ� \RJD� WKpUDSLH�HVW�D[pH�VXU�O¶pYROX�
WLRQ� SK\VLTXH�� pPRWLRQQHOOH� HW� PHQWDOH� GH� OD� SHU�
VRQQH��/¶pOqYH�TXL�GpVLUH�DPpOLRUHU�VD�VDQWp�RX�pYR�
OXHU� SDU� OH� \RJD� GRLW� rWUH� SUrW� j� PHWWUH� ©GX� \RJDª�
GDQV�VRQ�TXRWLGLHQ�HW�GpVLUHU�DSSURIRQGLU�VD�FRQQDLV�
VDQFH�GH�VRL� 
%RQ�<RJD��&KDQWDO 
1ඈඎඏൾൺඎ ��&RXUV�GH�\RJD�HQ�SHWLW�JURXSH 
6pULH� GH� PLQLPXP� �� FRXUV� TXL� DERUGHUD� GLIIpUHQWV�
WKqPHV��VHORQ�OHV�LQVFULSWLRQV�GpEXWDQW�OD�VHPDLQH�GX�
���PDUV�j�1''3��3RXU�SOXV�G¶LQIRUPDWLRQ���YHXLOOH]�
PH�FRQWDFWHU�DX����� ���-����� 

$33(/�¬�7286 
'DQV�OH�EXW�GH�WHQLU�WRXV�OHV�FLWR\HQV�LQ�
IRUPpV� DX� IXU� HW� j� PHVXUH� GHV� pYqQH�

PHQWV�PDMHXUV�HW�LPSRUWDQWV�TXL�RQW�OLHX�GDQV�OD�PXQL�
FLSDOLWp��LO�HVW�WUqV�LPSRUWDQW�TXH�FKDFXQ�IRXUQLVVH�j�OD�
PXQLFLSDOLWp�VRQ�DGUHVVH�FRXUULHO�� 

5HVSRQVDEOH�� /HEODQF��-DFLQWKH 

%HUJHURQ��-RKDQQH /HSDJH��0DGHOLQH 

%XLVVLqUH��1LFROH 3HOOHWLHU��)UDQFLQH 

+RGJVRQ��&ODLUH 3HOOHWLHU��-HDQ-*X\ 

/DQGU\��6RQLD 3RLULHU��0LFKHO 

/HSDJH��/LVHWWH� +pOqQH�5RXVVHO�� 
UHSUpVHQWDQWH�PXQLFLSDOH 

�����URXWH�GX�)OHXYH� 
1RWUH-'DPH-GX-3RUWDJH��4XpEHF��*�/��<� 

7pO�����������-���������� 
-DFLQWKH�/HEODQF��UHVSRQVDEOH��7pO�����������-���� 

/,95(�180e5,48(� 
9RWUH�ELEOLRWKqTXH�RIIUH�PDLQWHQDQW�
OD�SRVVLELOLWp�DX[�DERQQp�H�V�GH�
ORXHU�GHV�OLYUHV�QXPpULTXHV��&¶HVW�
ELHQ�SUDWLTXH�SRXU�HPSRUWHU�VD�OHF�
WXUH�� 

%85($8�'(�3267(�GH�1RWUH-'DPH-GX-3RUWDJH 
���-$��URXWH�GX�)OHXYH 
1RWUH-'DPH-GX-3RUWDJH��4XpEHF��*�/��<� 

 ��� ���-���� 
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2))5(�'(�6(59,&(�$8�028/,1�¬�&28'5(�'8�3257$*( 
-H�YRXV�RIIUH�PHV�VHUYLFHV�SRXU��� 
· /D�UpSDUDWLRQ�HW�O¶DMXVWHPHQW�GH�YRV�YrWHPHQWV 
· /D�FRQIHFWLRQ�GH�FRXVVLQV��SHWLWV�ULGHDX[��QDSSHV�HW�DXWUHV�REMHWV�GpFRUDWLIV 
· 6HUYLFH�UDSLGH�j�ERQ�SUL[��6XU�UHQGH]-YRXV��$X�SODLVLU�GH�YRXV�VHUYLU 
<RODQGH�,PEHDXOW������ ���-���� 

$SSHOH]�SRXU�WRXV�YRV�WUDYDX[�GH�VDOOH�GH�EDLQ��VRXV-VRO��SDWLR��J\SVH��WLUDJH�GH�MRLQWV��FpUDPLTXH��SRVH�GH�SODQFKHU� HQ� ERLV� IUDQF� RX� IORWWDQW�� PRXOXUHV�� SHLQWXUH��HWF�� 
,O�PH�IHUD�SODLVLU�GH�YRXV�UHQFRQWUHU�� 
 (175(35(1(85�63e&,$/,6e 5pQRYDWLRQV�UpVLGHQWLHOOHV � 0LFKHO�%HUQLHU 7pO���������������-���� SDVVLRQUHQRPE#KRWPDLO�FRP &HOO�� ���������-���� 

 
 
 
 

9RXV�UHFKHUFKH]�XQ�HPSORL"�/¶pYpQHPHQW�(PSORL������TXL�VH�GpURXOHUD�OH����PDUV�SURFKDLQ��YRXV�SHUPHWWUD�VHORQ�YRWUH�SURILO� HW� OHV� SRVWHV� GLVSRQLEOHV� GH� SRVWXOHU� HW� G¶REWHQLU� XQH�HQWUHYXH�DYHF�OHV�HQWUHSULVHV�SUpVHQWHV�ORUV�GH�FHWWH�DFWLYLWp�� 
3RXU�LQIRUPDWLRQ � 
&KULVWLQH�/HSDJH��FRQVHLOOqUH�HQ�HPSORL &DUUHIRXU�MHXQHVVH-HPSORL�5LYLqUH-GX-/RXS�/HV�%DVTXHV �������-�����SRVWH���� HPSORLUGO�#FMHUGOE�FD 
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),(56�3$57(1$,5(6�'(6��3$5&6�081,&,3$8; 

ePLOH�%HDXOLHX-3D\VDJLVWH 

(VWKpWLTXH�-ROLH 

'HQLV�'HVMDUGLQV� 
&RXUWLHU�,PPRELOLHU� 

75$163257� 
0$5&�*$*1e�1'3 

 LÉOPOLD LAPOINTE 
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ආൺඋඌ����� 
di lun ma me jeu ven sa
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ൺඏඋංඅ����� 

�/ඣ඀ൾඇൽൾ�ൽൾඌ�ർൺඅൾඇൽඋංൾඋඌ 
2UGXUHV %LEOLRWKqTXH�RXYHUWH 
0DWLqUHV�UHF\FODEOHV &KDQJHPHQW�G¶KHXUH 
0DWLqUHV�RUJDQLTXHV &RQVHLO�PXQLFLSDO 
&RQJpV�GH�3kTXHV   $WHOLHUV�GX�PRLV 

5ඣඉൾඋඍඈංඋൾ�ൽൾඌ�ൾආඉඅඈඒඣඌ�ආඎඇංർංඉൺඎඑ �������-���� 
0DLUH��9LQFHQW�0RRUH ���� 
'LUHFWHXU-JpQpUDO��/RXLV�%UHWRQ ���� 
6HFUpWDLUH-WUpVRULqUH�DGMRLQWH��1DGLQH�&DURQ ���� 
6HFUpWDLUH�5pFHSWLRQQLVWH��/LVH�/DYRLH ���� 
$GMRLQWH�DGPLQLVWUDWLYH�5pFHSWLRQQLVWH��eORGLH�*DJQp ���� 
,QVSHFWHXU�PXQLFLSDO��UHVSRQVDEOH�K\JLqQH�GX�PLOLHX� 
6DQWp�HW�VpFXULWp�FLYLOH��$OH[DQGUH�3RWYLQ ���� 
&RRUGRQQDWHXU�HQWUHWLHQ�EkWLPHQWV�� 
SDUFV�HW�HVSDFHV�YHUWV� )HUQDQG�'XPRQW ���� 
&RRUGRQQDWHXU�SURMHWV�EkWLPHQWV�HW� 
YRLULH��.HYHQ�'HVMDUGLQV ���� 
&RRUGRQQDWULFH�DX[�ORLVLUV��FXOWXUH�HW�YLH� 
FRPPXQDXWDLUH��0DU LH-$QQH�&DURQ ���� 

eൽංൿංർൾඌ�ආඎඇංർංඉൺඎඑ 
%LEOLRWKqTXH ���-��������� 
&KDOHW�GHV�VSRUWV ���-��������� 
3LVFLQH ���-��������� 


