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� 0RQVLHXU�9$1'(1�((&.$87�3KLOLSSH�$OEHUW�-HDQ���1�1����������������������Qp�j�%UX[HOOHV�
OH� ��� VHSWHPEUH� ����� HW� VRQ� pSRXVH�0DGDPH�*/,16&+,�0DULD�� �1�1���� ������������������ QpH� j�+XVL�
9DVOXL��5RXPDQLH��OH���DYULO�������GRPLFLOLpV�HQVHPEOH�j������*UH]�'RLFHDX��&ORV�GX�&KkWDLJQLHU������
� ,OV�GpFODUHQW�rWUH�PDULpV�j�2WWLJQLHV�/RXYDLQ�OD�1HXYH�OH���MXLOOHW������VRXV�OH�UpJLPH�OpJDO�EHOJH�j�
GpIDXW�G¶DYRLU�IDLW�SUpFpGHU�OHXU�XQLRQ�GH�FRQWUDW�GH�PDULDJH��
� 5pJLPH�QRQ�PRGLILp�j�FH�MRXU��DLQVL�GpFODUp��
&L�DSUqV�LQYDULDEOHPHQW�HQVHPEOH�GpQRPPpV���OH�YHQGHXU���
� �0DGDPH�9(5+(<(�&KULVWLQH�0DULH�-HDQQH���1�1����������������������GLYRUFpH�QRQ�UHPDULpH��
QpH�j�6LQW�7UXLGHQ�OH���PDUV�������GRPLFLOLpH�j������5L[HQVDUW��*HQYDO���3HWLWH�5XH�0DKLHUPRQW�����

(OOH�GpFODUH�QH�SDV�DYRLU��j�FH�MRXU��IDLW�GH�GpFODUDWLRQ�GH�FRKDELWDWLRQ�OpJDOH�GHYDQW�O¶2IILFLHU�G¶(WDW�
&LYLO�FRPSpWHQW��
� &L�DSUqV�LQYDULDEOHPHQW�GpQRPPpH���O¶DFTXpUHXU���
� /HV� FRPSDUDQWV� VRQW� pJDOHPHQW� FL�DSUqV� TXDOLILpV� LQGLYLGXHOOHPHQW� ©�SDUWLH�ª� HW� HQVHPEOH�
©�SDUWLHV�ª��
'(&/$5$7,216�35($/$%/(6�

��� '(&/$5$7,216�'(6�3$57,(6�
/H�YHQGHXU�GpFODUH���
��1H�SDV�DYRLU�GH�FRQQDLVVDQFH�G¶XQ�OLWLJH�RX�G¶XQH�SURFpGXUH�MXGLFLDLUH�HQ�FRXUV�FRQFHUQDQW�OH�ELHQ�REMHW�GHV�
SUpVHQWHV��
&KDTXH�SDUWLH�GpFODUH���
��rWUH�FDSDEOH����
��TX¶HOOH�Q¶HVW�SDV�SRXUYXH�G¶XQ�DGPLQLVWUDWHXU�SURYLVRLUH�RX�G¶XQ�FRQVHLO�MXGLFLDLUH���
��G¶XQH�PDQLqUH�JpQpUDOH��TX¶HOOH�Q¶HVW�SDV�GHVVDLVLH�GH�O¶DGPLQLVWUDWLRQ�GH�VHV�ELHQV���
��TX¶HOOH�Q¶D�SDV�pWp�GpFODUpH�HQ�IDLOOLWH�j�FH�MRXU���
��TX¶HOOH�Q¶D�SDV�GpSRVp�GH�UHTXrWH�HQ�UpRUJDQLVDWLRQ�MXGLFLDLUH��GDQV�OH�FDGUH�GH�OD�ORL�UHODWLYH�j�OD�FRQWLQXLWp�
GHV�HQWUHSULVHV����
��TX
HOOH�Q
D�SDV�LQWURGXLW�GH�UHTXrWH�HQ�PpGLDWLRQ�GH�GHWWHV�HW�TX¶HOOH�Q¶D�SDV�O¶LQWHQWLRQ�GH�OH�IDLUH���
��TXH�VRQ�LGHQWLWp��FRPSDUXWLRQ���UHSUpVHQWDWLRQ�HVW�FRQIRUPH�j�FH�TXL�HVW�PHQWLRQQp�FL�GHVVXV���
������'(&/$5$7,21�6��5(/$7,9(�6��$8�%,(1�9(1'8�
/RJHPHQW�IDPLOLDO�
3DV�G¶DSSOLFDWLRQ�
'URLWV�GDQV�OH�ELHQ�
/H�YHQGHXU�FHUWLILH�rWUH�VHXO�SURSULpWDLUH�GX�ELHQ�YHQGX�HW�MRXLU�GHV�SRXYRLUV�UHTXLV�SRXU�HQ�GLVSRVHU��
,QVDLVLVVDELOLWp�
3DUWLH�YHQGHUHVVH�
/D�SDUWLH�YHQGHUHVVH�GpFODUH�QH�SDV�DYRLU�IDLW�GH�GpFODUDWLRQ�G¶LQVDLVLVVDELOLWp�DX�VHQV�GH�O¶DUWLFOH����GH�OD�ORL�
SRUWDQW�GLVSRVLWLRQV�GLYHUVHV�GX����DYULO��������
/D�SDUWLH�DFTXpUHXVH�
/D�SDUWLH�DFTXpUHXVH�GpFODUH�TX¶LO�QH�ILQDQFHUD�SDV�OD�SUpVHQWH�DFTXLVLWLRQ�DX�PR\HQ�GX�SURGXLW�GH�OD�YHQWH�
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G¶XQ�ELHQ�LPPHXEOH�SRXU�OHTXHO�LO�DYDLW�IDLW�GpFODUDWLRQ�G¶LQVDLVLVVDELOLWp��

&219(17,21���
/H�YHQGHXU�YHQG�VRXV�OHV�JDUDQWLHV�RUGLQDLUHV�GH�GURLW�HW�SRXU�IUDQF��TXLWWH�HW�OLEUH�GH�WRXWHV�GHWWHV�HW�FKDUJHV�
SULYLOpJLpHV�RX�K\SRWKpFDLUHV�TXHOFRQTXHV�j�O¶DFTXpUHXU�TXL�GpFODUH�DFFHSWHU��OH�ELHQ�FL�DSUqV�GpFULW��
�
���'(6&5,37,21�'8�%,(1�

&20081(�'(�*5(=�'2,&($8�
3UHPLqUH�GLYLVLRQ�FDGDVWUDOH�

9LOOD�VLVH�VXU�XQH�SDUFHOOH�GH�WHUUDLQ��VLVH�DX�FORV�GX�&KkWDLJQLHU�����DQFLHQQHPHQW�UHSULV�FRPPH�pWDQW�OH�OLHX�
GLW�©�&KDSHOOH�GH�OD�&URL[�ª��FDGDVWUpH�G¶DSUqV�WLWUH�VHFWLRQ�'�QXPpUR���Z���SRXU�XQH�FRQWHQDQFH�GH�YLQJW�
TXDWUH�DUHV�YLQJW�VHSW�FHQWLDUHV����D���FD���HW�FDGDVWUpH�G¶DSUqV�H[WUDLW�UpFHQW�GH�OD�PDWULFH�FDGDVWUDOH�VHFWLRQ�
'�QXPpUR���:��3�����SRXU�XQH�PrPH�FRQWHQDQFH��
(WDQW�OH�ORW�����GX�ORWLVVHPHQW�©�'RPDLQH�GX�%HUFXLW�ª��GRQW�TXHVWLRQ�FL�DSUqV��
&L�DSUqV�GpQRPPp����OH�V��ELHQ�V���YHQGX�V������
5HYHQX�FDGDVWUDO�DFWXHO�QRQ�LQGH[p���VL[�PLOOH�WUHQWH�HXURV�����������HXURV���
/H�YHQGHXU�GpFODUH�TXH�OH�UHYHQX�FDGDVWUDO�Q¶D�SDV�pWp�VRXPLV�j�UpYLVLRQ�HW�TX¶LO�Q¶H[LVWH�DXFXQH�SURFpGXUH�GH�
UpYLVLRQ�HQ�FRXUV��
/¶DFTXpUHXU� UHFRQQDvW� DYRLU� YLVLWp� OH� ELHQ� HW� GLVSHQVH� OH� YHQGHXU� G¶HQ� IRXUQLU� SOXV� DPSOH� GHVFULSWLRQ� DX[�
SUpVHQWHV��
&RQWUDWV�GH�UDFFRUGHPHQW�
/HV�FRPSWHXUV��FDQDOLVDWLRQV�HW�WRXW�DXWUH�REMHW�DSSDUWHQDQW�DX[�VRFLpWpV�GLVWULEXWULFHV�RX�j�GHV�WLHUV�QH�IRQW�
SDV�SDUWLH�GH�OD�SUpVHQWH�YHQWH�HW�VRQW�UpVHUYpV�j�TXL�GH�GURLW��
2ULJLQH�GH�SURSULpWp�
/H�YHQGHXU�GpFODUH�rWUH�SURSULpWDLUH�GX�ELHQ�SRXU�DYRLU�IDLW�pULJHU�OHV�FRQVWUXFWLRQV�HW�GX�WHUUDLQ�SRXU�O¶DYRLU�
DFTXLV� GH�0RQVLHXU� /$0%5(&+76� 3DXO� $QGUp� $OEHUW�2GLOH�� j�*UH]�'RLFHDX�� DX[� WHUPHV� G¶XQ� DFWH� GH�
YHQWH� UHoX�SDU� OH�1RWDLUH�$QGUp�3KLOLSV�� j�.RHNHOEHUJ��j� O¶LQWHUYHQWLRQ�GX�1RWDLUH�3LHUUH�1LFDLVH�� j�*UH]�
'RLFHDX��HQ�GDWH�GX����GpFHPEUH�������WUDQVFULW�DX�EXUHDX�GHV�K\SRWKqTXHV�G¶2WWLJQLHV�/RXYDLQ�/D�1HXYH�
OH���IpYULHU�VXLYDQW��VRXV�OD�IRUPDOLWp����7�������������������
0RQVLHXU�3DXO�$QGUp�/$0%5(&+76�pWDLW�SURSULpWDLUH�GX�ELHQ�SUpGpFULW�SRXU�O¶DYRLU�DFTXLV�GH�0RQVLHXU�
=$/(6.,�0DUN��j�/RQGUHV��*UDQGH�%UHWDJQH��HW�VRQ�pSRXVH�0DGDPH�*$63$5�,VDEHOOH��DX[�WHUPHV�G¶XQ�
DFWH�UHoX�SDU�OH�1RWDLUH�3LHUUH�1LFDLVH��j�*UH]�'RLFHDX��HW�j�O¶LQWHUYHQWLRQ�GX�1RWDLUH�-DFTXHV�-DQVVHQV��HQ�
GDWH�GX���MXLOOHW������WUDQVFULW�DX�GHX[LqPH�EXUHDX�GHV�K\SRWKqTXHV�GH�1LYHOOHV�OH����MXLOOHW�������VRXV�OD�
IRUPDOLWp����7�������������������
/HV�pSRX[�=$/(6.,�*$63$5�pWDLHQW�SURSULpWDLUH�GX�ELHQ�SRXU�O¶DYRLU�DFTXLV�DYDQW�OHXU�PDULDJH��FKDFXQ�j�
FRQFXUUHQFH�G¶XQH�PRLWLp�LQGLYLVH�GH����0RQVLHXU�.560$129,&�6WpSKDQH�/RXLV�0LODQ��j�%UX[HOOHV��HW����
0DGHPRLVHOOH�9$1�:((57�3DVFDOH�-HDQQH�&DWKHULH��j�%UX[HOOHV��DX[�WHUPHV�G¶XQ�DFWH�UHoX�SDU�OH�1RWDLUH�
-DFTXHV�-DQVVHQV��j�$QYHUV�%HUFKHP��HW�j�O¶LQWHUYHQWLRQ�GX�1RWDLUH�'LGLHU�*\VHOLQFN��j�%UX[HOOHV��OH���IpYULHU�
������WUDQVFULW�DX�VHFRQG�EXUHDX�GHV�K\SRWKqTXHV�GH�%UX[HOOHV�OH���PDUV�VXLYDQW�YROXPH������QXPpUR�����
0RQVLHXU�.560$129,&�HW�0DGHPRLVHOOH�9$1:((57�pWDLHQW�SURSULpWDLUH�GX�ELHQ�SRXU�O¶DYRLU�DFTXLV�GH�
OD� VRFLpWp�DQRQ\PH�©�$1+<3�ª��j�$QYHUV�%HUFKHP��DX[� WHUPHV�G¶XQ�DFWH� UHoX�SDU� OH�QRWDLUH�7KLHUU\�9DQ�
+DOWHUHQ��j�%UX[HOOHV��HW� OH�1RWDLUH�3RUVSHU�+RXUGHDX��j�:DYUH�� OH����RFWREUH�������WUDQVFULW�DX�GHX[LqPH�
EXUHDX�GHV�K\SRWKqTXHV�GH�1LYHOOHV��OH���QRYHPEUH�VXLYDQW��YROXPH������QXPpUR�����
/¶DFTXpUHXU�GHYUD�VH�FRQWHQWHU�GH�O¶RULJLQH�GH�SURSULpWp�TXL�SUpFqGH�VDQV�SRXYRLU�H[LJHU�G¶DXWUH�WLWUH�TX¶XQH�
H[SpGLWLRQ�GHV�SUpVHQWHV��

&21',7,216�*(1(5$/(6�'(�/$�9(17(�
6LWXDWLRQ�K\SRWKpFDLUH�
/H�YHQGHXU�GpFODUH�QH�SDV�DYRLU�VLJQp�GH�PDQGDW�K\SRWKpFDLUH�JUHYDQW�OH�ELHQ��
/D�SUpVHQWH�YHQWH�HVW�IDLWH�VRXV�OHV�FODXVHV��FKDUJHV�HW�FRQGLWLRQV�VXLYDQWHV��
���(WDW�GX�ELHQ�
/H�ELHQ�HVW�YHQGX�WHO�TX
LO�VH�WURXYDLW�GDQV�VRQ�pWDW�DX����RFWREUH�������ELHQ�FRQQX�GH�O
DFTXpUHXU��TXL�GpFODUH�
O¶DYRLU�YLVLWp�HW�DYRLU�SULV�HW�UHoX�WRXWH�LQIRUPDWLRQ�TXDQW�j�VD�VLWXDWLRQ��VRQ�pWDW�HW�VRQ�DIIHFWDWLRQ��
$�FH�VXMHW��OH�YHQGHXU�GpFODUH�TXH�OD�YLWUH�LQWpULHXUH�GH�OD�GHX[LqPH�IHQrWUH�GH�JDXFKH�FLQWUpH�QRQ�RXYUDQWH�GX�
VDORQ�HVW�EULVpH���OHV�SDUWLHV�RQW�FRQYHQX�GH�UpGXLUH�OH�SUL[�GH�YHQWH�j�FRQFXUUHQFH�GH�GHX[�PLOOH�FHQW�YLQJW�
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HXUR�SRXU�SHUPHWWUH�j�O¶DFTXpUHXU�GH�SURFpGHU�j�OD�UpSDUDWLRQ�j�VHV�IUDLV�HW�ULVTXHV��7RXWHIRLV��LO�HVW�FRQYHQX�
TXH�FHWWH�UpSDUDWLRQ�QH�SRXUUD�SDV�VH�IDLUH�DYDQW�OD�YLVLWH�GH�O¶H[SHUW�GH�O¶DVVXUDQFH�GX�YHQGHXU�SRXU�SHUPHWWUH�
j�FH�GHUQLHU�GH�SHUFHYRLU�O¶pYHQWXHOOH�LQGHPQLWp�HW�GDQV�XQ�GpODL�GH�PD[LPXP�XQ�PRLV��
/H�YHQGHXU�Q¶HVW�SDV�UHVSRQVDEOH�GHV�GpIDXWV�HW�YLFHV�TXL�VRQW�DSSDUHQWV��
/¶DFTXpUHXU�VHUD�VDQV�UHFRXUV�FRQWUH�OH�YHQGHXU�SRXU�UDLVRQ�GH�YLFHV�FDFKpV��PDLV�XQLTXHPHQW�GDQV�OD�PHVXUH�
R��OH�YHQGHXU�QH�OHV�FRQQDLVVDLW�SDV��6DQV�TXH�FHWWH�DIILUPDWLRQ�SXLVVH�HQWUDvQHU�XQ�TXHOFRQTXH�UHFRXUV�GH�OD�
SDUW�GH�O¶DFTXpUHXU�HQYHUV�OH�YHQGHXU�FRPSWH�WHQX�GH�O¶DQFLHQQHWp�pYHQWXHOOH�GX�EkWLPHQW��OH�YHQGHXU�GpFODUH�
QH�SDV�DYRLU�FRQQDLVVDQFH�GH�O¶H[LVWHQFH�GH�YLFHV�FDFKpV��GH�PpUXOH�RX�G¶DPLDQWH��
/H�YHQGHXU�QH�SRXUUD�MDPDLV�VH�GLVSHQVHU�GH�OD�JDUDQWLH�GHV�YLFHV�FDFKpV�V¶LO�HVW�GH�PDXYDLVH�IRL��
/H�YHQGHXU�GpFODUH�TXH�WRXV�PHXEOHV�PHXEODQWV�HW�REMHWV�QH�IDLVDQW�SDV�SDUWLH�GH�OD�YHQWH�RQW�pWp�HQOHYpV�j�VHV�
IUDLV��HW�TXH�OH�ELHQ�D�pWp�PLV�HQ�pWDW�GH�SURSUHWp���
���*DUDQWLH�GpFHQQDOH�
/¶DFTXpUHXU�HVW�SXUHPHQW�HW�VLPSOHPHQW�VXEURJp�GDQV�WRXV�OHV�GURLWV�TXH�OH�YHQGHXU�DXUDLW�SX�LQYRTXHU�RX�D�
LQYRTXpV�GDQV� OH� FDGUH�GH� OD�JDUDQWLH�GpFHQQDOH� �DUWLFOHV������HW������GX�&RGH�FLYLO� HW� DUWLFOH���GH� OD� ORL�
%UH\QH���7RXWHIRLV��O
DFTXpUHXU�VHUD�WHQX��j�O
HQWLqUH�GpFKDUJH�GX�YHQGHXU��GH�VXSSRUWHU�WRXWHV�OHV�FKDUJHV�HW�
IUDLV�H[LJLEOHV�HQ�UpVXOWDQW�GDQV�OD�PHVXUH�R��OH�SDLHPHQW�HQ�HVW�H[LJp�j�FRPSWHU�GH�FH�MRXU���
/H�YHQGHXU�GpFODUH�QH�SDV�DYRLU�LQYRTXp�ODGLWH�JDUDQWLH��
���6HUYLWXGHV�HW�PLWR\HQQHWpV�
/H� ELHQ� HVW� YHQGX� DYHF� WRXWHV� OHV� PLWR\HQQHWpV� pYHQWXHOOHV� HW� DYHF� OHV� VHUYLWXGHV� DFWLYHV� HW� SDVVLYHV��
DSSDUHQWHV� HW� RFFXOWHV�� FRQWLQXHV� HW� GLVFRQWLQXHV�TXL�SHXYHQW� O
DYDQWDJHU�RX� OH�JUHYHU�� VDXI�j� O¶DFTXpUHXU�j�
IDLUH�YDORLU�OHV�XQHV�j�VRQ�SURILW�HW�j�VH�GpIHQGUH�GHV�DXWUHV��PDLV�j�VHV�IUDLV��ULVTXHV�HW�SpULOV��VDQV�LQWHUYHQWLRQ�
GX�YHQGHXU�QL�UHFRXUV�FRQWUH�OXL���
/H�YHQGHXU�GpFODUH�TX
j�VD�FRQQDLVVDQFH��OH�ELHQ�YHQGX�Q
D�SDV�IDLW�O
REMHW�GH�FRQYHQWLRQV�GpURJDWRLUHV�DX�GURLW�
FRPPXQ�UHODWLYHV�j�OD�PLWR\HQQHWp�GHV�PXUV�HW�FO{WXUHV�IRUPDQW�OLPLWH�GX�ELHQ���
/H�YHQGHXU�GpFODUH�TX
DXFXQH�PLWR\HQQHWp�QH�UHVWH�GXH��
���&RQGLWLRQV�VSpFLDOHV�
/
DFTXpUHXU� VHUD� VXEURJp� GDQV� WRXV� OHV� GURLWV� HW� REOLJDWLRQV� GX� YHQGHXU� TXL� UpVXOWHQW� GX� RX� GHV� WLWUHV� GH�
SURSULpWp�GX�YHQGHXU��j�VDYRLU� O¶DFWH�SUpUDSSHOp� UHoX�SDU� OH�1RWDLUH�$QGUp�3KLOLSV�HQ�GDWH�GX����GpFHPEUH�
������/HV�FRQGLWLRQV�VSpFLDOHV�VRQW�LFL�OLWWpUDOHPHQW�UHSURGXLWHV���
©��9RLULHV�
(Q�DSSOLFDWLRQ�GX�SDUDJUDSKH���GH�O¶DUWLFOH����ELV�GH�OD�ORL�GX����PDUV�������RUJDQLTXH�GH�O¶DPpQDJHPHQW�
GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��WHOOHV�TXH�PRGLILpH�SDU�OHV�GLVSRVLWLRQ�OpJDOHV�XOWpULHXUHV��O¶,PPRELOLqUH�GX�
%HUFXLW� D�SULV� j� VD� FKDUJH� H[FOXVLYH� OHV� IUDLV� G¶pWDEOLVVHPHQW� HW� G¶DPpQDJHPHQW� GHV�YRLULHV�GHVVHUYDQW� OH�
ORWLVVHPHQW�HW�D� IRXUQL��HQ�JDUDQWLH�GH�O¶H[pFXWLRQ�GHV�WUDYDX[�HW�FKDUJHV�LPSRVpV��XQ�FDXWLRQQHPHQW�G¶XQ�
PRQWDQW�GH�YLQJW�FLQT�PLOOLRQV�GH�IUDQFV�UDPHQp�j�FH�MRXU�j�WUHL]H�PLOOLRQV�GH�IUDQFV��
$OLJQHPHQW�
/¶DFTXpUHXU�V¶HQJDJH�j�FpGHU�JUDWXLWHPHQW�j�OD�FRPPXQH��GDQV�OH�PRLV�TXL�VXLYUDLW�OD�GHPDQGH�GH�FHOOH�FL��
XQH� EDQGH� GH� WHUUDLQ� GH� GHX[�PqWUHV� GH� ODUJH� ORQJHDQW� OD� YRLULH� HW� IRUPDQW� DFFRWHPHQW�� &HV� EDQGHV� GH�
WHUUDLQ�QH�SRXUURQW�rWUH�DOLpQpV�TXH�GDQV�OD�FRQGLWLRQ�GX�UHVSHFW�GH�OD�GLVSRVLWLRQ�SUpYXH�SDU�OH�ORWLVVHXU�YLV�
j�YLV� GH� OD�&RPPXQH��&HOOH�FL� DXUD� j� WRXW�PRPHQW� OH� GURLW� G¶\� pWDEOLU� OHV� FRQVWUXFWLRQV�� pTXLSHPHQWV� RX�
DPpQDJHPHQWV��ª�
/¶DFTXpUHXU�UHFRQQDvW�DYRLU�UHoX�XQH�FRSLH�GHVGLWV�GRFXPHQWV��
/¶DFTXpUHXU� VHUD� VXEURJp�GDQV� WRXV� OHV�GURLWV�HW�REOLJDWLRQV�GX�YHQGHXU�UpVXOWDQW�GHVGLWHV�VWLSXODWLRQV�SRXU�
DXWDQW�TX¶HOOHV�VRLHQW�HQFRUH�G¶DSSOLFDWLRQ��
/H� YHQGHXU� GpFODUH� TX
j� VD� FRQQDLVVDQFH�� j� O
H[FHSWLRQ� GH� FHOOHV� pYHQWXHOOHPHQW� UHSULVHV� GDQV� O
DFWH� GH�
ORWLVVHPHQW� GRQW� TXHVWLRQ� FL�GHVVRXV�� LO� Q
H[LVWH� SDV� GH� FRQGLWLRQ� VSpFLDOH� RX� VHUYLWXGH� VXU� OH� ELHQ�� HW� TXH�
SHUVRQQHOOHPHQW��LO�Q
HQ�D�FRQIpUp�DXFXQH���
/H� YHQGHXU� GpFOLQH� WRXWH� UHVSRQVDELOLWp� TXDQW� DX[� VHUYLWXGHV� TXL� DXUDLHQW� SX� DYRLU� pWp� FRQFpGpHV� SDU� GHV�
SURSULpWDLUHV�DQWpULHXUV��
/H�YHQGHXU�GpFODUH�TX
j�VD�FRQQDLVVDQFH��HQ�GHKRUV�GHV�FODXVHV�FODVVLTXHV�UpVXOWDQW�GH�OD�PLVH�GX�ELHQ�VRXV�OH�
UpJLPH�GX�ORWLVVHPHQW��LO�Q
H[LVWH�SDV�GDQV�OHGLW�DFWH�GH�ORWLVVHPHQW�GH�FRQGLWLRQV�H[WUDRUGLQDLUHV�VXVFHSWLEOHV�
GH�GLPLQXHU�OD�YDOHXU�GX�ELHQ�RX�G
HPSRUWHU�G
LPSRUWDQWV�WURXEOHV�GH�MRXLVVDQFH��
���&RQWHQDQFH�
/D�FRQWHQDQFH�VXVH[SULPpH�GDQV�OD�GHVFULSWLRQ�GX�ELHQ�Q
HVW�SDV�JDUDQWLH��WRXWH�GLIIpUHQFH�DYHF�OD�FRQWHQDQFH�
UpHOOH�� I�W�HOOH�PrPH� VXSpULHXUH� j� XQ�YLQJWLqPH�� IDLVDQW� SURILW� RX�SHUWH� SRXU� O
DFTXpUHXU�� VDQV�PRGLILFDWLRQ�
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TXDQW�DX�SUL[��
/HV� LQGLFDWLRQV� FDGDVWUDOHV� QH� VRQW� GRQQpHV� TX
j� WLWUH� GH� VLPSOH� UHQVHLJQHPHQW� HW� O
DFTXpUHXU�QH�SRXUUD� VH�
SUpYDORLU�G
XQH�LQH[DFWLWXGH�RX�G
XQH�RPLVVLRQ�GDQV�OHVGLWHV�LQGLFDWLRQV��
���&RQWULEXWLRQV�±�,PS{WV�
/¶DFTXpUHXU�VXSSRUWHUD�WRXWHV�OHV�FRQWULEXWLRQV�HW�WD[HV�JpQpUDOHPHQW�TXHOFRQTXHV�JUHYDQW�OH�ELHQ��SUR�UDWD�
WHPSRULV��j�FRPSWHU�GH�VRQ�HQWUpH�HQ�MRXLVVDQFH��j�O
H[FHSWLRQ�GHV�WD[HV�VXU�OD�VHFRQGH�UpVLGHQFH�HW�GH�FHOOHV�
UHFRXYUDEOHV�SDU�DQQXLWpV��
/H�1RWDLUH� VRXVVLJQp� DWWLUH� O¶DWWHQWLRQ� GX� YHQGHXU� VXU� OH� IDLW� TX
LO� UHVWH� WHQX�� YLV�j�YLV� GH� O¶DGPLQLVWUDWLRQ�
ILVFDOH�� GX� SDLHPHQW� GH� OD� WRWDOLWp� GX�SUpFRPSWH� LPPRELOLHU� SRXU� O¶DQQpH� HQ� FRXUV��/¶DFTXpUHXU�SDLHUD�� DX�
SURUDWD�GH�VD� MRXLVVDQFH�� OH�SUpFRPSWH�LPPRELOLHU�IUDSSDQW�OH�ELHQ��� LO�HQ�HVW�GH�PrPH�SRXU�OHV�pYHQWXHOOHV�
WD[HV�GH�YRLULHV��G¶pJRXWV�HW�DXWUHV�IUDSSDQW�OH�ELHQ��
$�FH�VXMHW��OH�YHQGHXU�UHFRQQDvW�DYRLU�UHoX�FH�MRXU�j�WLWUH�IRUIDLWDLUH�HW�WUDQVDFWLRQQHO�GH�O¶DFTXpUHXU�OD�TXRWH�
SDUW�GH�SUpFRPSWH�LPPRELOLHU�UHODWLYH�j�O¶DQQpH�HQ�FRXUV��V¶pOHYDQW�j�WURLV�PLOOH�KXLW�FHQW�YLQJW�TXDWUH�HXURV�
FLQTXDQWH�KXLW�FHQWV�����������(85���'RQW�TXLWWDQFH��
/H�YHQGHXU�GpFODUH�TX
DXFXQH�WD[H�GH�UHFRXYUHPHQW�SRXU�O
RXYHUWXUH�HW�O
pODUJLVVHPHQW�GHV�UXHV�RX�SRXU�WRXV�
DXWUHV�WUDYDX[�GH�YRLULH��GH�SDYHPHQW��G¶pTXLSHPHQWV��GH�WURWWRLUV�RX�pJRXWV�H[pFXWpV�j�FH�MRXU�QH�UHVWH�GXH��6L�
SDU�LPSRVVLEOH�LO�HQ�H[LVWDLW��OH�YHQGHXU�GHYUD�V¶HQ�DFTXLWWHU�j�SUHPLqUH�GHPDQGH��
���&RPSWHXUV�
/¶DFTXpUHXU�VHUD�WHQX�GH�FRQWLQXHU�WRXV�FRQWUDWV�RX�DERQQHPHQWV�DX[�HDX��JD]��pOHFWULFLWp��GH�OD�UDGLR�HW�RX�
WpOpGLVWULEXWLRQ� HW�RX� DXWUHV� VHUYLFHV� G¶XWLOLWp� SXEOLTXH� SRXYDQW� H[LVWHU� UHODWLYHPHQW� DX� ELHQ� YHQGX� HW� LO� HQ�
SDLHUD�HW�VXSSRUWHUD�WRXWHV�UHGHYDQFHV�j�SDUWLU�GHV�SOXV�SURFKDLQHV�pFKpDQFHV�VXLYDQW�OD�GDWH�GH�VRQ�HQWUpH�HQ�
MRXLVVDQFH��
/
DFTXpUHXU� LQIRUPHUD� FHV� VHUYLFHV� GX� WUDQVIHUW� GHV� DERQQHPHQWV� GDQV� OHV� KXLW� MRXUV� GH� VRQ� HQWUpH� HQ�
MRXLVVDQFH��
/¶DFTXpUHXU�QH�VHUD�FHSHQGDQW�QXOOHPHQW�WHQX�GH�UHSUHQGUH�OHV�GHWWHV�pYHQWXHOOHV�OLpHV�j�FHV�FRPSWHXUV�TXL�
GDWHQW�G¶DYDQW�FH�MRXU��/¶DFTXpUHXU�SRXUUD�UpVLOLHU�OHVGLWV�FRQWUDWV�V¶LO�OH�VRXKDLWH�j�FRPSWHU�GH�FH�MRXU�j�VHV�
SURSUHV�IUDLV���
���$VVXUDQFHV�
/H� YHQGHXU� GpFODUH� TXH� OH� ELHQ� HVW� DVVXUp� FRQWUH� O
LQFHQGLH� HW� OHV� SpULOV� FRQQH[HV� VDQV� JDUDQWLH� TXDQW� DX�
PRQWDQW� DVVXUp�� ,O� V
HQJDJH� j�PDLQWHQLU� OH� FRQWUDW� H[LVWDQW� MXVTX¶DX�KXLWLqPH� MRXU�j�FRPSWHU�GHV�SUpVHQWHV��
3DVVp�FH�GpODL��O
DFTXpUHXU�IHUD�VRQ�DIIDLUH�SHUVRQQHOOH�GH�O
DVVXUDQFH�GXGLW�ELHQ���
/
DFTXpUHXU�GpFODUH�DYRLU�rWUH�SDUIDLWHPHQW�LQIRUPp�GH�O
LPSRUWDQFH�GH�VRXVFULUH�XQH�SROLFH�G
DVVXUDQFH�FRQWUH�
O
LQFHQGLH�HW�OHV�SpULOV�FRQQH[HV�j�FRPSWHU�GHV�SUpVHQWHV��
���2FFXSDWLRQ�±�3URSULpWp���-RXLVVDQFH�
/H�WUDQVIHUW�GH�SURSULpWp�D�OLHX�FH�MRXU����
/¶DFTXpUHXU�DXUD�OD�MRXLVVDQFH�GX�ELHQ�j�FRPSWHU�GH�FH�MRXU�SDU�OD�SULVH�GH�SRVVHVVLRQ�UpHOOH�HW�SDU�OD�UHPLVH�
SDU�OH�YHQGHXU�GH�WRXWHV�OHV�FOHIV�HQ�VD�SRVVHVVLRQ��
/H�YHQGHXU�GpFODUH�TX¶LO�V¶HVW�HQJDJp�ORUV�GH�OD�VLJQDWXUH�GX�FRPSURPLV�GH�YHQWH�j�QH�SDV�FRQFpGHU�GH�EDLO�HW�
TX¶LO�D�UHVSHFWp�FHW�HQJDJHPHQW��GH�VRUWH�TXH�OH�ELHQ�Q¶HVW�JUHYp�G¶DXFXQ�HQJDJHPHQW�GH�OD�VRUWH��
$�FH�VXMHW��OH�YHQGHXU�GpFODUH�TXH�OH�ELHQ�HVW�OLEUH�GH�WRXWH�RFFXSDWLRQ�JpQpUDOHPHQW�TXHOFRQTXH�HW�YLGH�GH�
WRXW�PRELOLHU���

85%$1,60(�±�35((037,21���5(*/(0(17�)2851,785(�'
($8���&2175$7�
'
$6685$1&(�7(55(675(�±�&2'(�'8�/2*(0(17�&,&&�

���8UEDQLVPH�
���*pQpUDOLWpV�
1RQREVWDQW� OH� GHYRLU� G¶LQIRUPDWLRQ� GX� YHQGHXU� HW� OHV� UHQVHLJQHPHQWV� XUEDQLVWLTXHV� OpJDOHV� j� REWHQLU��
O¶DFTXpUHXU�GpFODUH�DYRLU�pWp�LQIRUPp�GH�OD�SRVVLELOLWp�GH�UHFXHLOOLU�GH�VRQ�F{Wp��DQWpULHXUHPHQW�j�FH�MRXU��
WRXV�UHQVHLJQHPHQWV��SUHVFULSWLRQV��SHUPLV��HWF���VXU�OD�VLWXDWLRQ�XUEDQLVWLTXH�GX�ELHQ�DXSUqV�GX�VHUYLFH�GH�
O¶XUEDQLVPH�GH�OD�FRPPXQH��
(Q�RXWUH��LO�HVW�UDSSHOp���
����TX
LO�Q
H[LVWH�DXFXQH�SRVVLELOLWp�G
HIIHFWXHU�VXU�OH�ELHQ�DXFXQ�GHV�WUDYDX[�HW�DFWHV�YLVpV�j�O
DUWLFOH������
�HU�HW���GX�&RGH�:DOORQ�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��GH�O
8UEDQLVPH�GX�3DWULPRLQH�HW�GH�O¶(QHUJLH�
©�&:$783(�ª��j�GpIDXW�G
DYRLU�REWHQX�XQ�SHUPLV�G
XUEDQLVPH��
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����/H�GRXEOH�UpJLPH�GH�VDQFWLRQV�SpQDOHV�HW�RX�GH�PHVXUHV�FLYLOHV�GH�UpSDUDWLRQ�DWWDFKpHV�j�O¶H[LVWHQFH�
G¶LQIUDFWLRQV�XUEDQLVWLTXHV��
����TX
LO�H[LVWH�GHV�UqJOHV�UHODWLYHV�j�OD�SpUHPSWLRQ�GHV�SHUPLV�G
XUEDQLVPH��
���� TXH� O
H[LVWHQFH� G
XQ� FHUWLILFDW� G
XUEDQLVPH� QH� GLVSHQVH� SDV� GH� GHPDQGHU� HW� G
REWHQLU� OH� SHUPLV�
G
XUEDQLVPH���
���,QIRUPDWLRQV���OHWWUH�GH�OD�FRPPXQH�
6XU� EDVH� G¶XQH� OHWWUH� DGUHVVpH� SDU� OD� &RPPXQH� GH�*UH]�'RLFHDX�� OH� ��� QRYHPEUH� ������ GHPDQGp� SDU� OH�
QRWDLUH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ���ELV� GX� &:$783(� �&RGH� :DOORQ� GH�
O
$PpQDJHPHQW�GX�7HUULWRLUH��GH�O
8UEDQLVPH��GX�3DWULPRLQH�HW�GH�O
(QHUJLH���OH�YHQGHXU�GpFODUH�TXH���
�� ���SODQV�G¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�G¶RULHQWDWLRQ���
�� OH�ELHQ�HVW�VLWXp�DX�SODQ�GH�VHFWHXU�GH�:$95(�-2'2,*1(�3(5:(=�HQ�]RQH�G¶KDELWDW���
�� �OH�ELHQ�VH�WURXYH���

x� 'DQV� OH� SpULPqWUH�GX� ORWLVVHPHQW� ,002%,/,(5(�'8�%(5&8,7�±�QRQ�SpULPp�±�GpOLYUp�SDU� OH�
&ROOqJH�GX������������VRXV�OD�UpIpUHQFH����)/�������

x� GDQV�O¶DLUH�GH�SDUFV�UpVLGHQWLHOV��PD[LPXP���ORJHPHQWV�KD��DX�6FKpPD�GH�6WUXFWXUH��
� ���UqJOHPHQWV�G¶XUEDQLVPH���
�� OH�ELHQ�Q¶HVW�VRXPLV�j�DXFXQ�UqJOHPHQWV�FRPPXQDO�G
XUEDQLVPH���
� ���XUEDQLVPH�RSpUDWLRQQHO�HW�SURWHFWLRQ�GX�SDWULPRLQH���
�� OH�ELHQ�Q
HVW�SDV���
�� VLWXp�GDQV�XQ�GHV�SpULPqWUHV�YLVpV�DX[�DUWLFOHV������VLWHV�j�UpDPpQDJHU��������UHYLWDOLVDWLRQ�XUEDLQH��
RX������UpQRYDWLRQ�XUEDLQH��GX�&:$783(���
�� VRXPLV�DX�GURLW�GH�SUpHPSWLRQ�YLVp�DX[�DUWLFOHV�����HW�VXLYDQWV�GX�&:$783(�HW�Q¶HVW�SDV�UHSULV�
GDQV�OHV�OLPLWHV�G¶XQ�SODQ�G¶H[SURSULDWLRQ����
�� LQVFULW�VXU�OD�OLVWH�GH�VDXYHJDUGH�YLVpH�j�O
DUWLFOH�����GX�&:$783(���
�� FODVVp� HQ� DSSOLFDWLRQ�GH� O
DUWLFOH� ����GX�&:$783(�RX�YLVp�SDU�XQH�SURFpGXUH�GH�FODVVHPHQW�HQ�
FRXUV���
�� VLWXp�GDQV�XQH�]RQH�GH�SURWHFWLRQ�YLVpH�j�O
DUWLFOH�����GX�&:$783(���
�� ORFDOLVp�GDQV�XQ�VLWH�UHSULV�j�O
LQYHQWDLUH�GHV�VLWHV�DUFKpRORJLTXHV�YLVp�j�O
DUWLFOH�����GX�&:$783(���
� ���DLVDQFHV�GH�YRLULH�±�VHUYLWXGH�SXEOLTXH�VRXV�VRO���
�� OH�ELHQ�HVW�VLWXp�OH�ORQJ�G¶XQH�YRLULH�EpQpILFLDQW�G
XQ�pTXLSHPHQW�G
pSXUDWLRQ�GHV�HDX[�XVpHV���
�� OH� ELHQ� EpQpILFLH� G
XQ� DFFqV� j� XQH� YRLULH� VXIILVDPPHQW� pTXLSpH� HQ� HDX�� pOHFWULFLWp�� SRXUYXH� G
XQ�
UHYrWHPHQW�VROLGH�HW�G
XQH�ODUJHXU�VXIILVDQWH��FRPSWH�WHQX�GH�OD�VLWXDWLRQ�GHV�OLHX[��
� ���SHUPLV�RX�FHUWLILFDWV���
�� OH�ELHQ�D�IDLW�O¶REMHW�G¶XQ�SHUPLV�GH�ORWLU�GpOLYUp�SDU�OH�&ROOqJH�OH�������������UpI�����)/�����SRXU�OH�
ORWLVVHPHQW�©�,002%,/(5(�'8�%(5&8,7�ª��
�� OH�ELHQ�D�IDLW�O
REMHW�G
XQ�SHUPLV�G¶XUEDQLVPH�GpOLYUp�OH������������j�*UH]�'RLFHDX��D\DQW�SRXU�REMHW�
©�FRQVWUXFWLRQ�G¶XQH�KDELWDWLRQ�XQLIDPLOLDOH�ª���UpI������������%+��'RVVLHU�HQ�FRXUV��SDUFHOOH����'����Z�����
&ORV�GX�&KkWDLJQLHU�±�*UH]�'RLFHDX��±�'HPDQGHXU�j�O¶pSRTXH���3KLOLSSH�9$1'(1�((&.$87���
��� /H�ELHQ�Q¶D�IDLW�O¶REMHW�G¶DXFXQ�FHUWLILFDW�G¶XUEDQLVPH�GDWDQW�GH�PRLQV�GH�GHX[�DQV���
��� /H�ELHQ�HQ�FDXVH�Q¶D�IDLW�O¶REMHW�G¶DXFXQ�SHUPLV�G¶HQYLURQQHPHQW���
��� OH�ELHQ�Q¶HVW�JUHYpH��j�QRWUH�FRQQDLVVDQFH��G¶DXFXQH�VHUYLWXGH�SXEOLTXH�HQ�VRXV�VRO�QL�WUDYHUVpH�SDU�
XQH�FDQDOLVDWLRQ�SRXU�OH�WUDQVSRUW�GH�SURGXLWH�JD]HX[��
� ���SpULPqWUH�GHV�]RQHV�YXOQpUDEOHV���
�� LO�Q¶D�SDV�FRQQDLVVDQFH�TXH�OH�ELHQ�VRLW�UHSULV�GDQV�RX�j�SUR[LPLWp�G¶XQ�GHV�SpULPqWUHV�©�6HYHVR�ª�
DGRSWpV� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� ���� ELV� GX� &:$783(� HW�� SOXV� JpQpUDOHPHQW�� VRLW� UHSULV� GDQV� XQ� GHV�
SpULPqWUHV�YLVpV�j�O¶DUWLFOH�����GX�&:$783(��UpVHUYH�QDWXUHOOH��1DWXUD������HWF����
�����OH�ELHQ�Q¶HVW�SDV�VLWXp�GDQV�OH�SpULPqWUH�G¶XQ�VLWH�1DWXUD������YLVp�SDU�O¶DUWLFOH��ELV�DOLQpD�XQLTXH�����GH�
OD�ORL�GX����MXLOOHW������VXU�OD�FRQVHUYDWLRQ�GH�OD�QDWXUH��PRGLILp�SDU�GpFUHW�GX���GpFHPEUH������UHODWLI�j�OD�
FRQVHUYDWLRQ�GHV�VLWHV�1DWXUD������DLQVL�TXH�GH�OD�IDXQH�HW�GH�OD�IORUH�VDXYDJHV��
��� �OH�ELHQ�Q¶HVW�SDV�VLWXp�GDQV�XQH�]RQH�GH�SULVH�G¶HDX��GH�SUpYHQWLRQ�RX�GH�VXUYHLOODQFH�DX�VHQV�GX�
GpFUHW�GX����DYULO������UHODWLI�j�OD�SURWHFWLRQ�HW�O¶H[SORLWDWLRQ�GHV�HDX[�VRXWHUUDLQHV�HW�GHV�HDX[�SRWDELOLVDEOHV�
PRGLILp� OD� GHUQLqUH� IRLV� SDU� OH� GpFUHW� GX� ��� DYULO� ����� UHODWLI� DX� F\FOH� GH� O¶HDX� HW� LQVWLWXDQW� XQH� VRFLpWp�
SXEOLTXH�GH�JHVWLRQ�GH�O¶HDX���
������OH�ELHQ�Q¶HVW�SDV�VLWXp�HQ�©�]RQH�j�ULVTXH�ª�WHOOHV�TXH�SUpYXHV�SDU�O¶DUWLFOH���������HU�GH�OD�ORL�GX����MXLQ�
�����VXU�OH�FRQWUDW�G¶DVVXUDQFH�WHUUHVWUH��
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/
DFTXpUHXU� UHFRQQDvW� DYRLU� UHoX� XQH� FRSLH� GH� OD� OHWWUH� GH� OD� &RPPXQH� HW� HQ� DYRLU� SULV� FRQQDLVVDQFH�
SUpDODEOHPHQW�j�FH�MRXU�
��� =RQHV�LQRQGDEOHV�
/HV�DUWLFOHV������j������GH�OD�ORL�VXU�OH�FRQWUDW�G¶DVVXUDQFH�WHUUHVWUH�SUpYRLHQW�TX¶HQ�FDV�GH�FHVVLRQ�G¶XQ�GURLW�
UpHO�VXU�XQ�LPPHXEOH��OH�QRWDLUH�HW�OHV�YHQGHXUV�GRLYHQW�LQIRUPHU�O¶DFTXpUHXU�VXU�OH�IDLW�TX¶XQ�ELHQ�VH�VLWXH�RX�
QRQ�GDQV�XQH�]RQH�j�ULVTXH�HQ�PDWLqUH�G¶LQRQGDWLRQ��/¶DFTXpUHXU�UHFRQQDvW�rWUH�LQIRUPp�GH�FH�TX¶HQ�YHUWX�GH�
O¶DUWLFOH�������O¶DVVXUHXU�GX�FRQWUDW�G¶DVVXUDQFH�GH�FKRVHV�DIIpUHQW�DX�SpULO�LQFHQGLH�SHXU�UHIXVHU�GH�GpOLYUHU�
XQH�FRXYHUWXUH�FRQWUH� O¶LQRQGDWLRQ� ORUVTX¶LO�FRXYUH�XQ�EkWLPHQW��XQH�SDUWLH�GH�EkWLPHQW�RX�OH�FRQWHQX�G¶XQ�
EkWLPHQW�TXL�RQW�pWp�FRQVWUXLWV�SOXV�GH����PRLV�DSUqV�OD�GDWH�GH�SXEOLFDWLRQ�DX�0RQLWHXU�EHOJH�GH�O¶DUUrWp�UR\DO�
FODVVDQW�OD�]RQH�R��FH�EkWLPHQW�HVW�VLWXp�FRPPH�]RQH�j�ULVTXH��VRLW�O¶DUUrWp�UR\DO�GX�YLQJW�KXLW�IpYULHU�GHX[�PLO�
VHSW�SRUWDQW�GpOLPLWDWLRQ�GHV�]RQHV�j� ULVTXHV�YLVpHV�j� O
DUWLFOH������GH� OD� ORL�GX���� MXLQ������VXU� OH�FRQWUDW�
G
DVVXUDQFH�WHUUHVWUH��SXEOLp�DX�0RQLWHXU�EHOJH�GX����PDUV�������
/H�YHQGHXU�GpFODUH�TX¶j�VD�FRQQDLVVDQFH�OH�ELHQ�REMHW�GHV�SUpVHQWHV�QH�VH�WURXYH�SDV�GDQV�XQH�]RQH�GpOLPLWpH�
SDU�OH�*RXYHUQHPHQW�:DOORQ�FRPPH�pWDQW�XQH�]RQH�G¶DOpD�G¶LQRQGDWLRQ�SDU�GpERUGHPHQW�GH�FRXUV�G¶HDX��
/¶DFTXpUHXU�D�SX�YpULILHU�FHWWH�LQIRUPDWLRQ�HQ�FRQVXOWDQW�VXU�LQWHUQHW�OD�FDUWRJUDSKLH�GHV�DOpDV�G¶LQRQGDWLRQ���
KWWS���JHRDSSV�ZDOORQLH�EH�LQRQGDWLRQV��&7; DOHD�%%2; ����������������������������������������
�������������������������������������
��� ([SURSULDWLRQ�±�0RQXPHQWV�6LWHV�±�$OLJQHPHQW���(PSULVH��
/H�YHQGHXU�GpFODUH�TXH��j�VD�FRQQDLVVDQFH��OH�ELHQ�Q¶HVW�SDV�FRQFHUQp�SDU�GHV�PHVXUHV�G
H[SURSULDWLRQ�RX�GH�
SURWHFWLRQ�SULVHV�HQ�YHUWX�GH�OD�OpJLVODWLRQ�VXU�OHV�PRQXPHQWV�HW�OHV�VLWHV��VRXPLV�j�XQH�VHUYLWXGH�G
DOLJQHPHQW��
QL� JUHYp� G¶XQH� HPSULVH� VRXWHUUDLQH� RX� GH� VXUIDFH� HQ� IDYHXU� G¶XQ� SRXYRLU� SXEOLF� RX� G¶XQ� WLHUV� HW� Q
HVW� SDV�
FRQFHUQp�SDU�OD�OpJLVODWLRQ�VXU�OHV�PLQHV��PLQLqUHV�HW�FDUULqUHV��j�O¶H[FHSWLRQ�G¶XQ�SODQ�G¶DOLJQHPHQW�DSSURXYp�
SDU�DUUrWp�PLQLVWpULHO�GX������������HW�GHV�SUHVFULSWLRQV�G¶DOLJQHPHQW�GX�SHUPLV�GH�ORWLU��
���6LWXDWLRQ�H[LVWDQWH���LQIUDFWLRQ�HQ�PDWLqUH�G¶XUEDQLVPH�±�LQIRUPDWLRQ�
/H�YHQGHXU�JDUDQWLW�j�O
DFTXpUHXU�OD�FRQIRUPLWp�GHV�DFWHV�HW� WUDYDX[�TX
LO�D�SHUVRQQHOOHPHQW�HIIHFWXpV�VXU�OH�
ELHQ�DYHF�OHV�SUHVFULSWLRQV�XUEDQLVWLTXHV��,O�GpFODUH�HQ�RXWUH�TX
j�VD�FRQQDLVVDQFH�OH�ELHQ�Q
HVW�DIIHFWp��SDU�OH�
IDLW�G
XQ�WLHUV��G
DXFXQ�DFWH�RX�WUDYDLO�LUUpJXOLHU���
/H�YHQGHXU�GpFODUH�TXH�OH�ELHQ�HVW�DFWXHOOHPHQW�DIIHFWp�j�XVDJH�GH�ORJHPHQW��,O�GpFODUH�TX¶j�VD�FRQQDLVVDQFH��
FHWWH� DIIHFWDWLRQ� HVW� UpJXOLqUH� HW� TX¶LO� Q¶\� D� DXFXQH� FRQWHVWDWLRQ� j� FHW� pJDUG�� � /H� YHQGHXU� QH� SUHQG� DXFXQ�
HQJDJHPHQW�TXDQW�j�O¶DIIHFWDWLRQ�TXH�O¶DFTXpUHXU�YRXGUDLW�GRQQHU�DX�ELHQ��FH�GHUQLHU�IDLVDQW�GH�FHWWH�TXHVWLRQ�
VRQ�DIIDLUH�SHUVRQQHOOH�VDQV�UHFRXUV�FRQWUH�OH�YHQGHXU��
/H� YHQGHXU� GpFODUH� TXH� OH� ELHQ� FL�GHVVXV� Q
D� IDLW� O¶REMHW� G¶DXFXQ� SHUPLV� RX� FHUWLILFDW� G¶XUEDQLVPH� j�
O¶H[FHSWLRQ� GH� FHX[� GRQW� TXHVWLRQ� GDQV� OD� OHWWUH� GH� OD� FRPPXQH� UHSURGXLWH� FL�DYDQW�� ODLVVDQW� SUpYRLU� OD�
SRVVLELOLWp� G
\� HIIHFWXHU� RX� G¶\� PDLQWHQLU� DXFXQ� GHV� DFWHV� HW� WUDYDX[� YLVpV� SDU� OHV� OpJLVODWLRQV� UpJLRQDOHV�
DSSOLFDEOHV�HW�TX¶LO�QH�SUHQG�DXFXQ�HQJDJHPHQW�TXDQW�j�OD�SRVVLELOLWp�G
H[pFXWHU�RX�GH�PDLQWHQLU�VXU�OH�ELHQ�
DXFXQ�GHV�DFWHV�HW�WUDYDX[�YLVpV�SDU�OHVGLWHV�OpJLVODWLRQV��
���&RGH�ZDOORQ�GX�/RJHPHQW��
/HV�SDUWLHV�GpFODUHQW�TXH� OHXU�DWWHQWLRQ�D�pWp�DWWLUpH�VXU� OHV�GLVSRVLWLRQV�GX�&RGH�ZDOORQ�GX�ORJHPHQW�HW�HQ�
SDUWLFXOLHU���
�� VXU�O¶REOLJDWLRQ�G¶pTXLSHU�OH�ELHQ�YHQGX�GH�GpWHFWHXUV�GH�IXPpH�HQ�SDUIDLW�pWDW�GH�IRQFWLRQQHPHQW�HW�
FHUWLILpV�SDU�%26(&��XQ�SDU�pWDJH�DX�PRLQV��GHX[�SDU�pWDJH�SUpVHQWDQW�XQH�VXSHUILFLH�XWLOH�VXSpULHXUH�j����Pð��
HQ�SULRULWp�GDQV�OHV�KDOOV�G¶HQWUpH��GH�QXLW�RX�FRUULGRUV�����
�� VXU�O¶H[LJHQFH�G¶XQ�SHUPLV�GH�ORFDWLRQ�SRXU�FHUWDLQHV�FDWpJRULHV�GH�ORJHPHQWV���
�� DLQVL�TXH�VXU�OHV�VDQFWLRQV�DSSOLFDEOHV��HQ�FDV�GH�PDQTXHPHQW�j�FHV�GLVSRVLWLRQV��HW�QRWDPPHQW�GH�OD�
IDFXOWp�FRQFpGpH�j�O¶DXWRULWp�G¶RUGRQQHU�GHV�PHVXUHV�FRQVHUYDWRLUHV�RX�O¶H[pFXWLRQ�GH�WUDYDX[�RX�GH�GpFODUHU�
O¶LQWHUGLFWLRQ�G¶DFFqV�RX�O¶LQKDELWDELOLWp�GX�ORJHPHQW�FRQFHUQp��
$� FHW� pJDUG�� OH� YHQGHXU� GpFODUH� TXH� OH� ELHQ� REMHW� GHV� SUpVHQWHV� HVW� SRXUYX� GH� GpWHFWHXUV� GH� IXPpH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJDOHV��� �
���(DX���*D]�±�6RFLpWp�:DOORQQH�GH�'LVWULEXWLRQV�G¶(DX�
/
DFTXpUHXU� VHUD� VXEURJpH� DX[� GURLWV�� DFWLRQV� HW� REOLJDWLRQV� GX� YHQGHXU� SRXU� WRXW� FH� TXL� FRQFHUQH� OHV�
UDFFRUGHPHQWV� DX[� FRQGXLWHV�� O
DERQQHPHQW� DX[� GLVWULEXWLRQV� HW� OD� ORFDWLRQ�GHV� FRPSWHXUV�� GH�PrPH�TX
DX�
SDLHPHQW�GHV�UHGHYDQFHV�HQ�UpVXOWDQW���
/HV�SDUWLHV� UHFRQQDLVVHQW�H[SUHVVpPHQW�TXH�OH�1RWDLUH�SUpQRPPp�D�DWWLUp�OHXU�DWWHQWLRQ�VXU�OH�UqJOHPHQW�GH�
IRXUQLWXUH�G
HDX��HW�SOXV�VSpFLILTXHPHQW�O
DUWLFOH�5����ELV����LPSRVp�SDU�OD�6RFLpWp�:DOORQQH�GHV�'LVWULEXWLRQV�
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G
(DX��TXL�VWLSXOH�TX
HQ�FDV�GH�PXWDWLRQ�GH�SURSULpWp�GH�O
LPPHXEOH�UDFFRUGp��OH�YHQGHXU�HW�O
DFTXpUHXU�VRQW�
WHQXV�GH�OH�VLJQDOHU�GDQV�OHV�KXLW�MRXUV�FDOHQGULHU�VXLYDQW�OD�GDWH�GH�O
DFWH�GH�YHQWH�QRWDULp��
$� GpIDXW� G
DYRLU� IDLW� UHOHYHU� O
LQGH[� GX� FRPSWHXU� SDU� XQ� DJHQW� GX� GLVWULEXWHXU� RX� GH� O
DYRLU� UHOHYp�
FRQWUDGLFWRLUHPHQW� HX[�PrPHV�� OH� YHQGHXU� HW� O
DFTXpUHXU� VHURQW� VROLGDLUHPHQW� HW� LQGLYLVLEOHPHQW� WHQXV� GX�
SDLHPHQW�GHV�VRPPHV�GXHV�GHSXLV�OH�GHUQLHU�UHOHYp�G
LQGH[�D\DQW�GRQQp�OLHX�j�IDFWXUDWLRQ��
���'URLW�GH�SUpHPSWLRQ�
/H�YHQGHXU�GpFODUH�TXH�OH�ELHQ�Q
HVW�JUHYp�G
DXFXQ�GURLW�GH�SUpHPSWLRQ�RX�GURLW�GH�SUpIpUHQFH��SURPHVVH�GH�
YHQWH�RX�GH�UDFKDW�FRQYHQWLRQQHO��
/H�YHQGHXU�GpFODUH�TX
LO�Q
D�SDV�FRQQDLVVDQFH�GH�FH�TXH�OH�ELHQ�YHQGX�VRLW�VRXPLV�j�XQ�GURLW�GH�SUpHPSWLRQ�RX�
GURLW� GH� SUpIpUHQFH� OpJDO� RX� UpJOHPHQWDLUH� j� O
H[FHSWLRQ� GX�GURLW� GH�SUpHPSWLRQ�RFWUR\p� j� OD�'LUHFWLRQ�GH�
O¶$PpQDJHPHQW� )RQFLHU� 5XUDO� �'pSDUWHPHQW� GH� OD� 5XUDOLWp� HW� GHV� &RXUV� G¶(DX� DX� VHLQ� GH� OD� 'LUHFWLRQ�
*pQpUDOH�2SpUDWLRQQHOOH�GH�:DOORQLH��HQ�YHUWX�GH�O¶DUWLFOH����GH�OD�ORL�GX����MXLOOHW������HW�GH�O
DUWLFOH����GH�
OD�ORL�GX����MXLOOHW������VXU�OH�UHPHPEUHPHQW�OpJDO�GHV�ELHQV�UXUDX[��
KWWS���DJULFXOWXUH�ZDOORQLH�EH�DSSV�VSLSBZROZLQ�HFULUH�OHJLVODWLRQ�'���OLVWH�KWP�

��3RLQW�GH�&RQWDFW�IpGpUDO�,QIRUPDWLRQV�&kEOHV�HW�&RQGXLWHV��&,&&��
/H�QRWDLUH� VRXVVLJQp� DWWLUH� WRXW� VSpFLDOHPHQW� O¶DWWHQWLRQ�GH� O
DFTXpUHXU�� FH�TX¶LO� UHFRQQDvW� H[SUHVVpPHQW��
VXU� O¶LPSRUWDQFH� HW� OD� QpFHVVLWp� TX
LO� YpULILH� SHUVRQQHOOHPHQW� VXU� OH� VLWH� LQWHUQHW� GX� &,&&�
�KWWSV���ZZZ�NOLP�FLFF�EH��OD�SUpVHQFH�HW�OH�WUDFp�GH�FkEOHV��FRQGXLWHV�HW�FDQDOLVDWLRQV�VLWXpHV�GDQV�OH�VRXV�
VRO�GX�ELHQ�YHQGX��
/D� SDUWLH� DFTXpUHXVH� GLVSHQVH� IRUPHOOHPHQW� OD� SDUWLH� YHQGHUHVVH� HW� OH� QRWDLUH� GH� WRXWHV� LQIRUPDWLRQV�
FRPSOpPHQWDLUHV�j�FHW�pJDUG��
�

'(&5(7��6(9(62����(19,5211(0(17���

*(67,21�'(6�62/6�32//8(6�±�&,7(51(�$�0$=287�

��'pFUHW��6(9(62��
/H�YHQGHXU�GpFODUH�QH�SDV�DYRLU�FRQQDLVVDQFH�GH�FH�TXH� OH�ELHQ�YHQGX�VRLW� UHSULV�GDQV�RX�j�SUR[LPLWp�
G¶XQ�SpULPqWUH�©�6HYHVR�ª�DGRSWp�HQ�DSSOLFDWLRQ�GH� O¶DUWLFOH����ELV�GX�&:$783(�HW�SOXV�JpQpUDOHPHQW�
RX�VRLHQW�UHSULV�GDQV�XQ�GHV�SpULPqWUHV�YLVpV�j�O¶DUWLFOH�����GX�&:$783(�VXVFHSWLEOHV�GH�FRQGLWLRQQHU�
ORXUGHPHQW�� YRLUH� G¶K\SRWKpTXHU� WRXWH� GpOLYUDQFH� G¶DXWRULVDWLRQ� DGPLQLVWUDWLYH� �SHUPLV� G¶XUEDQLVPH��
SHUPLV�GH�ORWLU�«��
���3HUPLV�G
HQYLURQQHPHQW��
/H� YHQGHXU� GpFODUH� TXH� OH� ELHQ� Q¶D� SDV� IDLW� HW� QH� IDLW� SDV� O¶REMHW� G¶XQ� SHUPLV� G¶HQYLURQQHPHQW�
�DQFLHQQHPHQW�SHUPLV�G¶H[SORLWHU��QL�QH�FRQWLHQW�G¶pWDEOLVVHPHQW�GH�FODVVH����GH�VRUWH�TX¶LO�Q¶\�D�SDV�OLHX�
GH�IDLUH�DSSOLFDWLRQ�HW�PHQWLRQ�DX[�SUpVHQWHV�GH�O¶DUWLFOH����GX�GpFUHW�GX����PDUV������UHODWLI�DX[�SHUPLV�
G¶HQYLURQQHPHQW��
���$VVDLQLVVHPHQW�GHV�VROV�
$��/HV�SDUWLHV�UHFRQQDLVVHQW�TXH�OHXU�DWWHQWLRQ�D�pWp�DSSHOpH�VXU�OH�IDLW�TXH���
��� OD�SUpVHQFH�GH�WHUUHV�SROOXpHV�GDQV�OH�VRO��TXHOOH�TXH�VRLW�O
RULJLQH�RX�OD�GDWH�GH�OD�SROOXWLRQ��SHXW�rWUH�
FRQVWLWXWLYH� GH� GpFKHWV�� $� FH� WLWUH�� OH� GpWHQWHXU� GH� GpFKHWV� HVW� WHQX� G
XQ� HQVHPEOH� G
REOLJDWLRQV�� DOODQW�
QRWDPPHQW�G
XQH�REOLJDWLRQ�GH�JHVWLRQ�j�XQH�REOLJDWLRQ�G
DVVDLQLVVHPHQW��YRLUH�GH�UpKDELOLWDWLRQ��GpFUHW�GX�
���MXLQ������UHODWLI�DX[�GpFKHWV�HW�DUW���������&:$783(��
��� SDUDOOqOHPHQW�� HQ� YHUWX� GH� O
DUWLFOH� ��� GX� GpFUHW� GX� ���������� UHODWLI� j� OD� JHVWLRQ� GHV� VROV�� WRXW�
SURSULpWDLUH� SHXW� rWUH� LGHQWLILp� FRPPH� WLWXODLUH� GH� O
REOLJDWLRQ� G
DVVDLQLVVHPHQW� RX� HQFRUH�� WHQX�
G
DGRSWHU�GHV�PHVXUHV�GH�VpFXULWp�HW�OH�FDV�pFKpDQW��GH�VXLYL��
���SRXU�DXWDQW��HQ�O
pWDW�GX�GURLW��
��HQ�YHUWX�GH�O
DUWLFOH����GX�&:$783(��DPHQGp�SDU�OH�GpFUHW�GX���GpFHPEUH�������OH�YHQGHXU�HVW�WHQX�
GH�PHQWLRQQHU�j�O
DFTXpUHXU�OHV�GRQQpHV�UHODWLYHV�DX�ELHQ�LQVFULWHV�GDQV�OD�EDQTXH�GH�GRQQpHV�GH�O
pWDW�
GHV�VROV���$�FH�MRXU��FHWWH�EDQTXH�GH�GRQQpHV�HVW�HQ�YRLH�GH�FRQVWLWXWLRQ��GH�VRUWH�TXH�OH�YHQGHXU�HVW�GDQV�
O
LPSRVVLELOLWp�GH�SURGXLUH�XQ�H[WUDLW�GH�FHOOH�FL��
�� LO� Q
H[LVWH� SDV� GH� QRUPH� �GpFUHW�� DUUrWp�� ����� TXL� SUHVFULYH� j� FKDUJH� GX� FpGDQW� GHV� REOLJDWLRQV�
G
LQYHVWLJDWLRQ��G
DVVDLQLVVHPHQW�RX�GH�VpFXULWp��HQ�FDV�GH�PXWDWLRQ�GH�VRO��
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��GH�PrPH��HVW�GLVFXWpH�OD�TXHVWLRQ�GH�VDYRLU�VL�O
H[LJHQFH�FODVVLTXH�GH�©�ERQQH�IRL�ª�REOLJH�OH�YHQGHXU�
QRQ�SURIHVVLRQQHO�j�PHQHU�G
LQLWLDWLYH�GH�WHOOHV�GpPDUFKHV�G
LQYHVWLJDWLRQ�VXU�VRQ�SURSUH�VRO��DYDQW�WRXWH�
PXWDWLRQ��
%�� 'DQV� O¶DWWHQWH� GH� OD� FRQVWLWXWLRQ� GH� OD� EDQTXH� GH� GRQQpHV� GHV� VROV�� OH� YHQGHXU� GpFODUH� TX
j� VD�
FRQQDLVVDQFH����DSUqV�GHV�DQQpHV�GH�MRXLVVDQFH�SDLVLEOH�HW�XWLOH���VDQV�SRXU�DXWDQW�TXH�O
DFTXpUHXU�H[LJH�
GH�OXL�GHV�LQYHVWLJDWLRQV�FRPSOpPHQWDLUHV�GDQV�OH�WHUUDLQ��

���QH�SDV�DYRLU�H[HUFp�VXU�OH�ELHQ�SUpVHQWHPHQW�YHQGX�G
DFWLYLWpV�SRXYDQW�HQJHQGUHU�XQH�SROOXWLRQ�GX�VRO��
FRPSWH�WHQX�GH�O¶XVDJH�GX�ELHQ�YHQGX��j�VDYRLU�UpVLGHQWLHO���

���QH�SDV�DYRLU�FRQQDLVVDQFH�GH�O¶H[LVWHQFH�SUpVHQWH�RX�SDVVpH�VXU�FH�PrPH�ELHQ�G¶XQ�pWDEOLVVHPHQW�HW�
G¶DFWLYLWpV�VXVFHSWLEOHV�GH�FDXVHU�XQH�SROOXWLRQ�GX�VRO��FRPSWH�WHQX�GH�O¶XVDJH�GX�ELHQ�YHQGX�SUpFLWp���

���TX¶DXFXQH�pWXGH�GX�VRO�GLWH�G¶RULHQWDWLRQ�RX�GH�FDUDFWpULVDWLRQ�GDQV�OH�VHQV�GXGLW�'pFUHW�6ROV�Q¶D�pWp�
HIIHFWXpH� VXU� OH� ELHQ� SUpVHQWHPHQW� YHQGX� HW� TXH�� SDU� FRQVpTXHQW�� DXFXQH� JDUDQWLH� QH� SHXW� rWUH� GRQQpH�
TXDQW�j�OD�QDWXUH�GX�VRO�HW�VRQ�pWDW�GH�SROOXWLRQ�pYHQWXHO��
/H�YHQGHXU�HVW�H[RQpUp�YLV�j�YLV�GH�O¶DFTXpUHXU�GH�WRXWH�FKDUJH�UHODWLYH�j�XQH�pYHQWXHOOH�SROOXWLRQ�GX�VRO�TXL�
VHUDLW�FRQVWDWpH�GDQV� OH� IXWXU�HW�GHV�pYHQWXHOOHV�REOLJDWLRQV�G
DVVDLQLVVHPHQW�GX�VRO�UHODWLYHV�DX�ELHQ�YHQGX��
&HWWH�H[RQpUDWLRQ�QH�VHUD�WRXWHIRLV�SDV�RSSRVDEOH�DX[�DXWRULWpV�SXEOLTXHV�HW�VHUD�FRQVLGpUpH�FRPPH�QXOOH�HW�
QRQ�DYHQXH�GDQV�OH�FDV�R��OH�YHQGHXU�VHUDLW�LGHQWLILp�SDU�OHV�DXWRULWpV�FRPPH�O¶DXWHXU��OH�FDV�pFKpDQW�SUpVXPp��
G¶XQH�pYHQWXHOOH�SROOXWLRQ�RX�FRPPH�OH�GpELWHXU��j�TXHOTXH�DXWUH�WLWUH��GH�OD�FKDUJH�G¶DVVDLQLVVHPHQW�RX�G¶XQH�
PHVXUH�GH�JHVWLRQ��
���5pJOHPHQWDWLRQ�HQ�PDWLqUH�GH�FLWHUQHV�j�PD]RXW���
/
DWWHQWLRQ� GHV� SDUWLHV� D� pWp� DWWLUpH� VXU� OHV� UpJOHPHQWDWLRQV� DSSOLFDEOHV� HQ� 5pJLRQ� :DOORQQH� j� WRXW�
LPPHXEOH�FRQWHQDQW�XQ�UpVHUYRLU�j�PD]RXW�G
XQH�FRQWHQDQFH�GH�������OLWUHV�RX�SOXV��
(Q� RXWUH�� OH� QRWDLUH� SUpQRPPp� VLJQDOH� TXH� OHV� LQIRUPDWLRQV� FRQFHUQDQW� FHWWH� UpJOHPHQWDWLRQ� VRQW�
GLVSRQLEOHV�VXU�OH�VLWH��ZZZ�LQIRUPD]RXW�EH���
/H�YHQGHXU�GpFODUH�TXH�OH�ELHQ�QH�FRQWLHQW�SDV�GH�FLWHUQH�j�PD]RXW��
����(SXUDWLRQ�GHV�HDX[�
/H�QRWDLUH� LQVWUXPHQWDQW� LQIRUPH� O¶DFTXpUHXU�GH� OD� WHQHXU�GHV�$UUrWpV�GX�*RXYHUQHPHQW�:DOORQ�GHV����
MXLOOHW� ����� HW� �� RFWREUH� ������ UHODWLIV� j� O¶pSXUDWLRQ� GHV� HDX[� HW� OXL� UDSSHOOH� TX¶LO� LQFRPEH� GH� SUHQGUH�
FRQWDFW�DYHF�O¶$GPLQLVWUDWLRQ�FRPPXQDOH�FRQFHUQpH�DILQ�GH�FRQQDvWUH�DYHF�SUpFLVLRQ�OD�]RQH�GDQV�ODTXHOOH�
VH�VLWXH�O¶LPPHXEOH�SUpVHQWHPHQW�DFTXLV��]RQH�G¶pSXUDWLRQ�LQGLYLGXHOOH�RX�FROOHFWLYH���

��� 'LYLVLRQ�±�/RWLVVHPHQW��
/H�WHUUDLQ�SUpGpFULW�D�IDLW�O
REMHW��VRXV�SOXV�JUDQGH�VXSHUILFLH��G¶XQ�SHUPLV�GH�ORWLU��GpOLYUp�SDU�OH�&ROOqJH�
GHV� %RXUJPHVWUH� HW� (FKHYLQV� GH� OD� &RPPXQH� GH� *UH]�'RLFHDX� OH� ��� MXLQ� ����� VRXV� OH� QXPpUR� ����
���)/����� /HTXHO� SHUPLV� HW� VHV� DQQH[HV� VRQW� GHPHXUpV� DQQH[pV� j� O¶DFWH� GH� GLYLVLRQ� DYHF� FDKLHU� GHV�
FKDUJHV� GXGLW� ORWLVVHPHQW� GUHVVp�SDU� OHV� QRWDLUHV�'DQLHO�*pUDUG� HW�)HUQDQG� -DFTXHW�� OH� ���RFWREUH������
WUDQVFULW�DX�GHX[LqPH�EXUHDX�GHV�K\SRWKqTXHV�GH�1LYHOOHV��OH����QRYHPEUH�VXLYDQW��YROXPH������QXPpUR�
���
/
DFTXpUHXU�GpFODUH�DYRLU�FRQQDLVVDQFH�GH�FHW�DFWHV�HW�HQ�DYRLU�UHoX�FRSLH�DQWpULHXUHPHQW�DX[�SUpVHQWHV��,O�
HVW�VXEURJp�DX[�GURLWV�HW�REOLJDWLRQV�GX�YHQGHXU�TXL�HQ�GpFRXOHQW��
,O� V
REOLJH� HW� REOLJH� VHV� KpULWLHUV�� VXFFHVVHXUV� HW� D\DQWV� GURLW� RX� ORFDWDLUH� j� UHVSHFWHU� WRXWHV� OHV� FODXVHV��
VHUYLWXGHV�HW�FRQGLWLRQV�TXL�\�VRQW�VWLSXOpHV��
/RUV� GH� WRXWH� PXWDWLRQ� HQ� SURSULpWp� RX� MRXLVVDQFH� GX� ELHQ� SUpVHQWHPHQW� YHQGX�� OHV� DFWHV� WUDQVODWLI� RX�
GpFODUDWLIV� GH�SURSULpWp� RX�GH� MRXLVVDQFH�� GRLYHQW� FRQWHQLU� OD�PHQWLRQ�TXH� OH� QRXYHO� LQWpUHVVp�j�SDUIDLWH�
FRQQDLVVDQFH�GH�FHW�DFWH�GH�GLYLVLRQ�HW�TX
LO�V
REOLJH�j�OH�UHVSHFWHU��

'266,(5�'¶,17(59(17,21�8/7(5,(85(��
,167$//$7,216�(/(&75,48(6���&2'(�'8�/2*(0(17�

���'RVVLHU�G¶LQWHUYHQWLRQ�XOWpULHXUH�
/HV�SDUWLHV�UHFRQQDLVVHQW�DYRLU�pWp�LQIRUPpHV�SDU�OH�QRWDLUH�LQVWUXPHQWDQW�GH�OD�SRUWpH�GH�O
$UUrWp�5R\DO�GX�
���MDQYLHU�������LPSRVDQW�QRWDPPHQW�OD�WHQXH�G
XQ�GRVVLHU�G
LQWHUYHQWLRQ�XOWpULHXUH�VLJQDODQW�OHV�pOpPHQWV�
XWLOHV�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�VDQWp�j�SUHQGUH�HQ�FRPSWH�ORUV�G
pYHQWXHOV�WUDYDX[�XOWpULHXUV��
,QWHUURJp�SDU�OH�QRWDLUH�LQVWUXPHQWDQW�VXU�O
H[LVWHQFH�G
XQ�GRVVLHU�XOWpULHXU�G
LQWHUYHQWLRQ�DIIpUHQW�DX�ELHQ��
OH� YHQGHXU� D� UpSRQGX� GH�PDQLqUH�SRVLWLYH� HW� D� FRQILUPp� TXH�� GHSXLV� OH� �HU�PDL� ������ GHV� WUDYDX[� SRXU�
OHVTXHOV�XQ�GRVVLHU�G
LQWHUYHQWLRQ�XOWpULHXUH�GHYDLW�rWUH�FRQVWLWXp�RQW�pWp�HIIHFWXpV���
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/H�YHQGHXU�UHPHW�SUpVHQWHPHQW�OHGLW�GRVVLHU�j�O¶DFTXpUHXU�TXL�OH�UHFRQQDvW��GRQW�GpFKDUJH��

���,QVWDOODWLRQV�pOHFWULTXHV�
/H�YHQGHXU�GpFODUH�TXH�OH�ELHQ�HVW�XQH�XQLWp�G¶KDELWDWLRQ�DX�VHQV�GH�O¶DUWLFOH�����ELV�GX�5qJOHPHQW�JpQpUDO�
VXU� OHV� LQVWDOODWLRQV� pOHFWULTXHV� GX� ���PDUV� ������ GRQW� O¶LQVWDOODWLRQ� pOHFWULTXH� Q¶D� SDV� IDLW� O¶REMHW� G¶XQ�
FRQWU{OH� FRPSOHW� SUpYX� SDU� OHGLW� 5qJOHPHQW� SUpDODEOHPHQW� j� OD� PLVH� HQ� VHUYLFH� GH� O¶LQVWDOODWLRQ�� 3DU�
SURFqV�YHUEDO�GX����DR�W������GUHVVp�SDU�&HUWLQHUJLH�LO�D�pWp�FRQVWDWp�TXH�O¶LQVWDOODWLRQ�QH�VDWLVIDLVDLW�SDV�
DX[�SUHVFULSWLRQV�GX�UqJOHPHQW���
$X� WHUPH� G¶XQ� GpODL� GH� ��� PRLV� j� FRPSWHU� GX� SURFqV�YHUEDO�� LO� \� DXUD� OLHX� GH� FRQVWDWHU� VL� OHV�
PDQTXHPHQWV�RQW�pWp�UHFWLILpV��/¶DFTXpUHXU�HVW�WHQX�GH�FRPPXQLTXHU�VRQ�LGHQWLWp�HW�OD�GDWH�GX�SUpVHQW�DFWH�
j� O¶RUJDQLVPH� DJUpp�SUpFLWp� TXL� D� HIIHFWXp� OH� FRQWU{OH�� ,O� FRQVHUYH� WRXWHIRLV� OD� OLEHUWp�GH�GpVLJQHU�SDU� OD�
VXLWH�XQ�DXWUH�RUJDQLVPH�DJUpp�DILQ�G¶HIIHFWXHU�OHV�FRQWU{OHV�XOWpULHXUV���
,O�UHFRQQDvW�DYRLU�pWp�LQIRUPp�SDU�OHV�QRWDLUHV�GHV�VDQFWLRQV�SUpYXHV�GDQV�OH�5qJOHPHQW�JpQpUDO��DLQVL�TXH�
GHV�GDQJHUV�HW�UHVSRQVDELOLWpV�HQ�FDV�G¶XWLOLVDWLRQ�G¶XQH�LQVWDOODWLRQ�TXL�QH�VDWLVIDLW�SDV�DX[�SUHVFULSWLRQV�
GXGLW�5qJOHPHQW��HW�GX�IDLW�TXH�OHV�IUDLV�GX�QRXYHDX�FRQWU{OH�SDU�O¶RUJDQLVPH�VHURQW�j�VD�FKDUJH���
/¶DFTXpUHXU�UHFRQQDvW�DYRLU�UHoX�O¶RULJLQDO�GX�SURFqV�YHUEDO��GX�YHQGHXU��

���&HUWLILFDWLRQ�GH�SHUIRUPDQFH�pQHUJpWLTXH��
/H� FHUWLILFDW� SHUIRUPDQFH� pQHUJpWLTXH� EkWLPHQWV� �3(%�� SRUWDQW� OH� QXPpUR� ��������������� HW� VH�
UDSSRUWDQW� DX� ELHQ�� REMHW� GH� OD� SUpVHQWH� YHQWH�� D� pWp� pWDEOL� SDU�0DGDPH� )ODPHQW� $XUpOLH�� FHUWLILFDWHXU�
DJUppH�� OH����DR�W�������GXUpH�GH�PD[LPXP�GL[�DQV���&H�FHUWLILFDW�PHQWLRQQH�OHV�LQIRUPDWLRQV�VXLYDQWHV�
UHODWLYHV�DX�ELHQ���
��FODVVH�pQHUJpWLTXH���%�
��pPLVVLRQV�DQQXHOOHV�GH�&2��������
/H�YHQGHXU�GpFODUH�QH�SDV�DYRLU�FRQQDLVVDQFH�GH�PRGLILFDWLRQV�GHV�FDUDFWpULVWLTXHV�pQHUJpWLTXHV�GX�ELHQ�
VXVFHSWLEOH�GH�PRGLILHU�OH�FRQWHQX�GH�FH�FHUWLILFDW��
&H�FHUWLILFDW�Q
D�SRXU�O
DFTXpUHXU�TX
XQH�YDOHXU�LQGLFDWLYH���
/H�YHQGHXU�UHPHW�j�O
LQVWDQW�O
RULJLQDO�GX�3(%�j�O¶DFTXpUHXU��TXL�OH�UHFRQQDLW��

35,0(6�
���,QIRUPDWLRQV�GHVWLQpHV�j�O
DFTXpUHXU�
/¶DFTXpUHXU� UHFRQQDvW�DYRLU�pWp� LQIRUPp�SDU� OH�1RWDLUH��VRXVVLJQp��GH� O¶H[LVWHQFH�GH�SULPHV�DXSUqV�GH� OD�
5pJLRQ�:DOORQQH�RX�GH�OD�3URYLQFH��VXVFHSWLEOHV�G¶rWUH�REWHQXHV�TXDQW�j�O¶DFTXLVLWLRQ��OD�WUDQVIRUPDWLRQV��
OD�UpQRYDWLRQV�RX�OD�FRQVWUXFWLRQ�IXWXUH�HW�VDYRLU�TXH�FHUWDLQHV�G¶HQWUH�HOOHV�GRLYHQW�rWUH�REWHQXHV�DYDQW�OD�
VLJQDWXUH�GH�O¶DFWH�DXWKHQWLTXH��
���,QIRUPDWLRQV�GHVWLQpHV�DX�YHQGHXU�
$SUqV� TXH� OH� 1RWDLUH� VRXVVLJQp�� DLW� DWWLUp� O¶DWWHQWLRQ� GX� YHQGHXU� VXU� OH� PRGH� GH� FDOFXO� GX� PRQWDQW� j�
UHPERXUVHU� SDU� OH� EpQpILFLDLUH� HQ� FDV� GH� QRQ� UHVSHFW� GHV� FRQGLWLRQV� G¶RFWURL� G¶XQH� DLGH� DX[� SHUVRQQHV�
SK\VLTXHV�SRXU�OHV�VL[�SULPHV�VXLYDQWHV��SUpYXHV�DX�&RGH�ZDOORQ�GX�/RJHPHQW������UpKDELOLWDWLRQ����DFKDW�
���FRQVWUXFWLRQ����GpPROLWLRQ�����UHVWUXFWXUDWLRQ����FUpDWLRQ�G¶XQ�ORJHPHQW�FRQYHQWLRQQp���
/H�YHQGHXU�GpFODUH��TX¶LO��Q¶D�EpQpILFLp�G¶DXFXQH�DLGH�UHQWUDQW�GDQV�O¶XQH�GH�FHV�FDWpJRULHV��

35,;�±�48,77$1&(�

/HV� SDUWLHV� UHFRQQDLVVHQW� TXH� OH� 1RWDLUH� LQVWUXPHQWDQW�� OHXU� D� GRQQp� OHFWXUH� GH� O
DUWLFOH� ���� GX�&RGH� GHV�
'URLWV�G
(QUHJLVWUHPHQW�TXL�VWLSXOH�WH[WXHOOHPHQW�FH�TXL�VXLW���
/HV� SDUWLHV� GpFODUHQW� TXH� OD� SUpVHQWH� YHQWH� HVW� FRQVHQWLH� HW� DFFHSWpH� SRXU� OH� SUL[� GH� +8,7� &(17�
&,148$17(�0,//(�(8526�������������(85���

/H�YHQGHXU�UHFRQQDvW�DYRLU�UHoX�FHWWH�VRPPH�GH�OD�PDQLqUH�VXLYDQWH���
�� $QWpULHXUHPHQW�DX[�SUpVHQWHV��1(8)�0,//(�(8526�����������(85��VXU�OH�FRPSWH�GH�*LOPRQW�

,PPRELOLHU�VSUO��SDU�OH�GpELW�GX�FRPSWH��%(������������������HW�XQ�GHX[LqPH�PRQWDQW�GH�9,1*7�(7�
81�0,//(�+8,7�&(17�&,148$17(�&,14�(8526������������(85��VXU�OH�FRPSWH�GH�*LOPRQW�
,PPRELOLHU� VSUO� SDU� OH� GpELW� GX� FRPSWH� %(��� ����� ����� ����� HW� XQ� WURLVLqPH� PRQWDQW� GH�
&,148$17(�48$75(� 0,//(� &(17� 48$5$17(�&,14� (8526� ����������� (85�� SDU� OH�
GpELW�GX�FRPSWH�%(�������������������j�WLWUH�GH�JDUDQWLH�SDU�O¶DFTXpUHXU�SODFpH�VXU�XQ�FRPSWH�UXEULTXp�
SDU�OH�QRWDLUH�2OLYLHU�GH�&OLSSHOH��(OOH�HVW�FRQYHUWLH�j�FH�MRXU�HQ�XQ�DFRPSWH�VXU�OH�SUL[�GH�YHQWH��OHTXHO�
HVW�SD\p�DX�YHQGHXU��TXL�OH�UHFRQQDvW��HQ�XQ�FKqTXH�WLUp�VXU�OD�FRPSWDELOLWp�GX�QRWDLUH�2OLYLHU�GH�&OLSSHOH��
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'RQW� TXLWWDQFH� HQWLqUH� HW� GpILQLWLYH�� IDLVDQW� GRXEOH� HPSORL� DYHF� WRXWHV� DXWUHV� TXLWWDQFHV� GpOLYUpHV�
DQWpULHXUHPHQW�j�FH�MRXU�SRXU�OH�PrPH�REMHW���

�� 3UpVHQWHPHQW�� 6(37�&(17�62,;$17(�&,14�0,//(�(8526� ������������(85��� pWDQW� OH�
VROGH�GX�SUL[��

��GRQW�TXLWWDQFH�HQWLqUH�HW�GpILQLWLYH��
25,*,1(�'(6�)21'6�
3RXU� VDWLVIDLUH� DX[�GLVSRVLWLRQV�GH� OD� ORL� DQWLEODQFKLPHQW�� OH�QRWDLUH� LQVWUXPHQWDQW�FHUWLILH�TXH� OHV� IRQGV�
SRXU�OHVTXHOV�TXLWWDQFH�D�pWp�GRQQpH�DX�SUpVHQW�DFWH��VRQW�SD\pV���

�� 3RXU�O¶DFRPSWH�YLD�OH�GpELW�GX�QXPpUR�GH�FRPSWH���%(��������������������
�� 3RXU� OH�VROGH�GX�SUL[�GH�YHQWH�HW� OHV�IUDLV�G
DFWH�RQW�pWp�SD\pV�VXU�OH�FRPSWH�QXPpUR�GX�QRWDLUH�

LQVWUXPHQWDQW�HQ�SOXVLHXUV�YLUHPHQWV�SURYHQDQW�GX�FRPSWH�QXPpUR�%(�������������������
'LVSHQVH�G¶LQVFULSWLRQ�G¶RIILFH�
$SUqV� TXH� OHV� QRWDLUHV� DLHQW� DWWLUp� O¶DWWHQWLRQ� GX� YHQGHXU� VXU� OHV� FRQVpTXHQFHV� HW� OD� SRUWpH� G¶XQH� WHOOH�
GLVSHQVH�� HW� VLQJXOLqUHPHQW� VXU� OD� GpFKpDQFH� GX� SULYLOqJH� HW� GH� O¶DFWLRQ� UpVROXWRLUH� TXL� HQ� UpVXOWH�� OH�
YHQGHXU�GLVSHQVH�IRUPHOOHPHQW�OH�&RQVHUYDWHXU�GHV�K\SRWKqTXHV�GH�SUHQGUH�LQVFULSWLRQ�G
RIILFH��ORUV�GH�OD�
WUDQVFULSWLRQ�GHV�SUpVHQWHV��SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��
)UDLV�
7RXV�OHV�IUDLV��WD[HV�HW�KRQRUDLUHV�GH�O
DFWH�GH�YHQWH�VRQW�j�FKDUJH�GH�O
DFTXpUHXU��HQ�FH�FRPSULV�OD�79$�VXU�
OHV�KRQRUDLUHV�HW�IUDLV�QRWDULDX[��

'(&/$5$7,216�),6&$/(6�

���/¶$&48e5(85��

���'URLWV�G
HQUHJLVWUHPHQW�
(Q�DSSOLFDWLRQ�GH� O¶DUWLFOH� ���ELV� GX�&RGH�GHV�GURLWV�GH� O¶HQUHJLVWUHPHQW�� OHV�DFTXpUHXUV�GpFODUHQW�TXH� OHV�
IRQGV�XWLOLVpV�SRXU�OH�SDLHPHQW�GX�SUL[�HW�GHV�IUDLV�QH�SURYLHQQHQW�SDV�G¶XQ�MXJHPHQW�RX�G¶XQ�DUUrW�GRQW�OHV�
GURLWV�G¶HQUHJLVWUHPHQW�Q¶RQW�SDV�pWp�DFTXLWWpV��
���$UW����ELV�&�(QU��:DOORQ�±��LqPH�LPPHXEOH�G¶KDELWDWLRQ�±������
/¶DFTXpUHXU�GpFODUH�DYRLU�UHoX�GX�QRWDLUH�VRXVVLJQp�FRPPHQWDLUH�GHV�DUWLFOHV����HW���ELV�GX�&RGH�GHV�GURLWV�
G¶HQUHJLVWUHPHQW��
/¶DFTXpUHXU� GpFODUH� TX¶LO� QH� UHVSHFWH� SDV� OHV� FRQGLWLRQV� YLVpHV� j� O¶DUWLFOH� ��� DOLQpD� �� GXGLW� FRGH� HW� TX¶HQ�
FRQVpTXHQFH�OD�SUpVHQWH�DFTXLVLWLRQ�HVW�GpILQLWLYHPHQW�LPSRVpH�DX�WDULI�GH�����YLVp�j�O¶DUWLFOH���ELV�GXGLW�
&RGH�VDQV�SRVVLELOLWp�GH�UHVWLWXWLRQ��
���5pGXFWLRQ���YHQWH�GH�SHWLWHV�SURSULpWpV�UXUDOHV�HW�G
KDELWDWLRQ�PRGHVWHV��DUW�����j�������GX�&RGH�GHV�
'URLWV�G¶(QUHJLVWUHPHQW�����
/¶DFTXpUHXU�GpFODUH�QH�SDV�SRXYRLU�EpQpILFLHU� GH� OD� UpGXFWLRQ� pWDQW�SURSULpWDLUH�� HQ� WRXW�HQ�SDUWLH��G¶XQH�
DXWUH�KDELWDWLRQ�����������

���/(�9(1'(85�

�����5HVWLWXWLRQ�
/H� YHQGHXU� GpFODUH� DYRLU� pWp� SDUIDLWHPHQW� LQIRUPp� SDU� OH� QRWDLUH� VRXVVLJQp� GH� OD� SRVVLELOLWp� G
XQ�
UHPERXUVHPHQW�GHV�GURLWV�G
HQUHJLVWUHPHQW�HQ�FDV�GH� UHYHQWH� WRPEDQW� VRXV� O
DSSOLFDWLRQ�GH� O
DUWLFOH�����GX�
&RGH�GHV�GURLWV�G
HQUHJLVWUHPHQW��
��/H�YHQGHXU�GpFODUH�QH�SDV�VH�WURXYHU�GDQV�OHV�FRQGLWLRQV�SRXU�SRXYRLU�VROOLFLWHU�FHWWH�UHVWLWXWLRQ��
�����7D[DWLRQ�VXU�OHV�SOXV�YDOXHV�±�LQIRUPDWLRQ�
/H�YHQGHXU�GpFODUH�DYRLU�pWp�SDUIDLWHPHQW�LQIRUPp�SDU�OH�QRWDLUH�VRXVVLJQp�GH�O
pYHQWXDOLWp�GH�OD�WD[DWLRQ�GHV�
SOXV�YDOXHV� UpDOLVpHV� VXU� GHV� LPPHXEOHV� EkWLV� HW� QRQ� EkWLV� HQ� FDV� GH� YHQWH� G
XQ� ELHQ� TXL� D� IDLW� O
REMHW�
G
DPRUWLVVHPHQWV�SURIHVVLRQQHOV�RX�HQ�FDV�GH�YHQWH�G
XQH�VHFRQGH�UpVLGHQFH�GDQV�OHV�FLQT�DQV�RX�G
XQ�WHUUDLQ�
GDQV�OHV�KXLW�DQV��
�����5HYHQX�FDGDVWUDO�
6H�UHFRQQDLVVDQW�YDODEOHPHQW�LQIRUPpHV�GHV�DUWLFOHV�����HW�VXLYDQWV�GX�&,5�TXL�VWLSXOHQW�TXH�OH�SURSULpWDLUH��
SRVVHVVHXU��HPSK\WpRWH��VXSHUILFLDLUH�RX�XVXIUXLWLHU�G¶XQ�ELHQ�LPPRELOLHU�HVW�WHQX�GH�GpFODUHU�DX[�VHUYLFHV�GX�
FDGDVWUH� O¶DFKqYHPHQW� GHV� WUDYDX[� GHV� ELHQV� LPPHXEOHV� EkWLV� HW� TXH� OHV� VHUYLFHV� GX� FDGDVWUH� SHXYHQW�
UppYDOXHU��j�WRXW�PRPHQW��FH�GHUQLHU�VL�GHV�WUDYDX[�RQW�pWp�HQWUHSULV�RX�OD�GHVWLQDWLRQ�PRGLILpH��
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/D�SDUWLH�YHQGHUHVVH�FHUWLILH�TX¶HOOH�Q¶D�SDV�IDLW�GH�WUDYDX[�GDQV�OH�ELHQ�TXL�VRLW�GH�QDWXUH�j�HQ�PRGLILHU�OH�
UHYHQX�FDGDVWUDO��
/D� SDUWLH� YHQGHUHVVH� FHUWLILH� pJDOHPHQW� TX¶HOOH� Q¶D� SDV� FRQQDLVVDQFH� TX¶XQH� SURFpGXUH� GH�
PRGLILFDWLRQ�UpYLVLRQ�GH�FH�UHYHQX�FDGDVWUDO�VRLW�HQ�FRXUV�DFWXHOOHPHQW��
/HV� SDUWLHV� UHFRQQDLVVHQW� DYRLU� pWp� DYHUWLHV� GHV� FRQVpTXHQFHV� G¶XQH� UpYLVLRQ� GX� UHYHQX� FDGDVWUDO� VXU� XQH�
GHPDQGH�GH�UpGXFWLRQ�GHV�GURLWV�G¶HQUHJLVWUHPHQW�GH�OD�SUpVHQWH�WUDQVDFWLRQ��
���$668-(77,66(0(17�$�/$�79$�
/HV�SDUWLHV�UHFRQQDLVVHQW�TXH�OH�QRWDLUH�LQVWUXPHQWDQW�OHXU�D�GRQQp�OHFWXUH�GHV�SUHVFULSWLRQV�pGLFWpHV�SDU�OHV�
DUWLFOHV����SDUDJUDSKH���HW����GX�&RGH�GH�OD�7D[H�VXU�OD�9DOHXU�$MRXWpH���
,QWHUSHOOp�SDU�OH�QRWDLUH�OH�YHQGHXU�D�GpFODUp���

�� QH�SDV�rWUH�DVVXMHWWL�j�OD�7D[H�VXU�OD�9DOHXU�$MRXWpH����
�� QH�SDV�O
DYRLU�pWp�HQGpDQV�OHV�FLQT�GHUQLqUHV�DQQpHV����
�� QH�SDV�rWUH�PHPEUH�RX�DYRLU�pWp�PHPEUH�G
XQH�DVVRFLDWLRQ�GH�IDLW�DVVXMHWWLH�j�OD�7D[H�VXU�OD�9DOHXU�

$MRXWpH���QL�G¶XQH�XQLWp�79$���
�� QH�SDV�rWUH�XQ�DVVXMHWWL�79$�pWDEOL�j� O¶pWUDQJHU�D\DQW�IDLW�GpVLJQHU�XQ�UHSUpVHQWDQW�UHVSRQVDEOH�HQ�

%HOJLTXH���
�� Q¶DYRLU� DOLpQp� GXUDQW� OHV� FLQT� DQQpHV� SUpFpGDQW� OHV� SUpVHQWHV�� DXFXQ� ELHQ� LPPRELOLHU� DYHF�

DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���SDUDJUDSKHV���HW���GX�FRGH�GH�OD�79$��
',6326,7,216�),1$/(6�

���&RQVHQWHPHQW���DSSUREDWLRQ�JOREDOH�HW�ILQDOH�
/HV�SDUWLHV�GpFODUHQW�TXH��GDQV�OH�FDV�R��OHV�FODXVHV�HW�FRQGLWLRQV�GH�FHW�DFWH�V
pFDUWHUDLHQW�GH�FHOOHV�FRQWHQXHV�
GDQV�WRXWH�FRQYHQWLRQ�TXL�SRXUUDLW�rWUH�LQWHUYHQXH�DQWpULHXUHPHQW��D\DQW�OH�PrPH�REMHW��OH�SUpVHQW�DFWH��TXL�HVW�
OH�UHIOHW�H[DFW�GH�OD�YRORQWp�GHV�SDUWLHV��SUpYDXGUD��
���(OHFWLRQ�GH�GRPLFLOH�
3RXU�O
H[pFXWLRQ�GHV�SUpVHQWHV��OHV�SDUWLHV�IRQW�pOHFWLRQ�GH�GRPLFLOH�HQ�OHXU�GRPLFLOH�UHVSHFWLI�VXVLQGLTXp��
���5pFHSWLRQ�GX�SURMHW�G
DFWH�
/HV�SDUWLHV�QRXV�GpFODUHQW�TX
HOOHV�RQW�SULV�FRQQDLVVDQFH�GX�SURMHW�GX�SUpVHQW�DFWH��OH���MDQYLHU������HW�TXH�
FH�GpODL�OHXU�D�pWp�VXIILVDQW�SRXU�O
H[DPLQHU�XWLOHPHQW��
���&RQILUPDWLRQ�G
LGHQWLWp�
/H�QRWDLUH�LQVWUXPHQWDQW�FHUWLILH�FHUWLILHQW���
��O
pWDW�FLYLO�GHV�SDUWLHV�FRQIRUPpPHQW�j�OD�ORL�HW�SOXV�SUpFLVpPHQW�SDU�OH�UHJLVWUH�QDWLRQDO���
��FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�ORL�GH�9HQW{VH��OHV�QRPV��SUpQRPV��OLHX�HW�GDWH�GH�QDLVVDQFH�HW�GRPLFLOH�
GHV�SDUWLHV�DX�YX�GH�OHXU�FDUWH�G
LGHQWLWp��
���/RL�FRQWHQDQW�RUJDQLVDWLRQ�GX�QRWDULDW�
/HV�SDUWLHV�UHFRQQDLVVHQW�TXH�OHXU�DWWHQWLRQ�D�pWp�DWWLUpH�VXU�OH�GURLW�GH�FKDTXH�SDUWLH�GH�GpVLJQHU�OLEUHPHQW�
XQ� DXWUH� QRWDLUH� RX� GH� VH� IDLUH� DVVLVWHU� SDU� XQ� FRQVHLO�� HQ� SDUWLFXOLHU� TXDQG� O
H[LVWHQFH� G
LQWpUrWV�
FRQWUDGLFWRLUHV�RX�G
HQJDJHPHQWV�GLVSURSRUWLRQQpV�HVW�FRQVWDWpH��
/HV� SDUWLHV� UHFRQQDLVVHQW� TXH� OH�V�� QRWDLUH�V�� OHV� RQW� YDODEOHPHQW� LQIRUPpV� VXU� OHV� GURLWV�� REOLJDWLRQV� HW�
FKDUJHV�TXL�GpFRXOHQW�GX�SUpVHQW�DFWH�HW�TX
LOV�OHV�RQW�FRQVHLOOpV�GH�IDoRQ�LPSDUWLDOH��
���(QYRL�SLqFHV�HW�UHVWLWXWLRQ�
/¶DFTXpUHXU� UHTXLHUW� OH� QRWDLUH� LQVWUXPHQWDQW� GH� OXL� DGUHVVHU� O¶H[SpGLWLRQ� GH� O¶DFWH� j� O¶DGUHVVH� GX� ELHQ�
DFTXLV�HW�GH�UHVWLWXHU�OH�WURS�SHUoX�GHV�IUDLV�GH�WUDQVFULSWLRQ�j�VRQ�FRPSWH�Q�%(�������������������
'URLW�G¶pFULWXUH�
/H�GURLW�G
pFULWXUH�V
pOqYH�j�FLQTXDQWH�HXURV��������(85���
'217�$&7(��
3DVVp�HW�VLJQp��j�%UX[HOOHV��HQ�O¶pWXGH��
'DWH�TXH�GHVVXV��
(W�DSUqV�OHFWXUH�FRPPHQWpH�GH�O¶DFWH��LQWpJUDOH�HQ�FH�TXL�FRQFHUQH�OHV�SDUWLHV�GH�O
DFWH�YLVpHV�j�FHW�pJDUG�
SDU� OD� ORL�� HW�SDUWLHOOHPHQW�GHV�DXWUHV�GLVSRVLWLRQV�� OHV�SDUWLHV��SUpVHQWHV�RX�UHSUpVHQWpHV��RQW�VLJQp��DYHF�
QRXV��QRWDLUHV���
�6XLYHQW�OHV�VLJQDWXUHV��
�
3285�(;3(',721�&21)250(�
�
�


