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DGKpVLRQ�HQ�PrPH�WHPSV�TXH�YRWUH�HQJDJHPHQW�HW�YRXV�EpQpILFLHUH]�GX�WDULI�UpGXLW�pJDOHPHQW� 
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2%/,*$7,216�6$1,7$,5(6
���726$�,18
����/H�FHUWLILFDW�GH�YDFFLQDWLRQ�DQWLUDELTXH�HQ�FRXUV�GH�YDOLGLWp��PHQWLRQQDQW�OH�1��
G
LGHQWLILFDWLRQ�VHUD�H[LJp�DYHF�OHV�HQJDJHPHQWV�HQ�1DWLRQDOH�RX�5pJLRQDOH�G¶(OHYDJH�GX�&$0,/$-1($�DLQVL�TXH�SRXU�OHV�FKLHQV�
YHQDQW�GH�O¶pWUDQJHU��������������������������� 
/H�&$0,/$-1($�UHFRPPDQGH�DX[�SURSULpWDLUHV�GH�SUHQGUH�WRXWHV�OHV�GLVSRVLWLRQV�UHODWLYHV�j�O¶DUWLFOH����-��GH�OD�ORL�GX���MDQYLHU��������UpFpSLVVp�
PXQLFLSDO��WHQXH�HQ�ODLVVH�HW�PXVHOLqUH�HQ�GHKRUV�GHV�ULQJV�HW�FDJHV�� 
 
&283(�'¶25(,//(���/HV�LQWHUYHQWLRQV�FKLUXUJLFDOHV�VXU�GHV�DQLPDX[�GH�FRPSDJQLH�j�GHV�ILQV�QRQ�FXUDWLYHV��DXWUHV�TXH�OD�FRXSH�GH�OD�TXHXH��VRQW�
LQWHUGLWHV�HQ�)UDQFH�GHSXLV�OH����DR�W�������GpFUHW�Q������-����GX���������—$XFXQ�FKLHQ�D\DQW�OHV�RUHLOOHV�FRXSpHV��HQ�GHKRUV�GH�FHX[�QpV�HQ�
)UDQFH�DYDQW�OH����$R�W�������QH�SHXW�VH�SUpVHQWHU�GDQV�OHV�PDQLIHVWDWLRQV�FDQLQHV�RIILFLHOOHV 

7(67��'(�62&,$%,/,7(���/HV�WHVWV�GH�VRFLDELOLWp�VH�GpURXOHQW�81,48(0(17�HQ�5pJLRQDOH�RX�1DWLRQDOH 
5HVSRQVDEOH ��0DULH�&ODLUH�%(/$,1�–����������������–�PDULH�EHODLQ#ZDQDGRR�IU 
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'RFXPHQWV�j�HQYR\HU���� �-�/D�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLILFDWLRQ�GX�GHV�FKLHQ��V� 
  �����   �-�8QH�HQYHORSSH�WLPEUpH�j�YRWUH�DGUHVVH��WDULI�HQ�YLJXHXU� 
  ������   �-�/H�UqJOHPHQW�SDU�FKqTXH�OLEHOOp�j�O
RUGUH�GX�&�$�0�,�/�$-1�(�$     
 ����������������������������������������������-��/D�SKRWRFRSLH�GH�OD�FDUWH�G¶DGKpUHQW�RX�PHQWLRQ�© HQ�FRXUV ª 
�������������������������������  � �-�726$�,18
����/H�FHUWLILFDW�GH�YDFFLQDWLRQ�DQWLUDELTXH�HQ�FRXUV�GH�YDOLGLWp 

$GUHVVHU�OH�WRXW�j��� 
5HQpH�9,==$5,��-�/HV�&UR\HV�-�������5RXWH�GH�OD�%DVWLGH�-�������*5$0%2,6� 

�����������������������-��������������� �YL]]DULUHQHH#ZDQDGRR�IU 
/HV�FKqTXHV�QH�VHURQW�HQFDLVVpV�TX¶DSUqV�OD�5pJLRQDOH�G¶(OHYDJH��HW�QH�VHURQW�SDV�UHPERXUVpV�HQ�FDV�G¶DEVHQFH�� 

3$57,&,3$7,21��$8;��)5$,6��'¶25*$1,6$7,21��Q��DGKpUHQW������RX��������«««««��� 

3RXU�EpQpILFLHU�GX�WDULI�GpJUHVVLI 
OHV�FKLHQV�GRLYHQW��DSSDUWHQLU��DX��PrPH�� 

3URSULpWDLUH 
 

/D��FRSLH��GH��OD��FDUWH�G¶LGHQWLILFDWLRQ�IDLW�IRL 

�HU�FO{WXUH�
MXVTX¶DX����
VHSWHPEUH� 

�HPH�FO{WXUH����������
GX����DX����VHSW� 

$GKpUHQW 
1RQ� 
DGKp�
UHQW 

$GKpUHQW 1RQ� 
DGKpUHQW 

3UHPLHU�FKLHQ��KRUV�%DE\��3XSS\� ���� ��� �� �� 
'HX[LqPH�FKLHQ��KRUV�%DE\��3XSS\� ��� ��� �� �� 

&KLHQV�VXLYDQWV ��� �� �� �� 

3UHPLHU�3XSS\�RX�%DE\ ��� ��� �� �� 
3XSS\��%DE\�VXLYDQWV ��� ��� �� �� 

&RQILUPDWLRQ�SRXU�OHV�FKLHQV�HQJDJpV�j�O¶H[SR *UDWXLW * * * 

9pWpUDQ�HW�9pQpUDEOH *UDWXLW ��� * �� 

3DLUH��&RXSOH��/RW�G¶$IIL[H��5HSURGXFWHXU ��� ��� �� �� 

7HVW�GH�VRFLDELOLWp� ��� ��� �� �� 

&KLHQ�QH�FRQFRXUDQW�SDV����SDU�FKLHQ�������������� �� ��� �� �� 
5HSDV�GX�VDPHGL�VRLU��SDU�SHUVRQQH������������������ ��� ��� �� �� 

'DWH�««««««««««««««�«��������6LJQDWXUH��REOLJDWRLUH�� 
�����������  ��������������������  

© -H�GpFODUH�VLQFqUHV�HW�YpULWDEOHV�OHV�UHQVHLJQHPHQWV�FL-GHVVXV��RX�ILJXUDQW�DX�YHUVR���-¶DFFHSWH�G¶XQH�IDoRQ�DEVR�
OXH�HW�VDQV�UpVHUYH�WRXV�OHV�DUWLFOHV�GX�UqJOHPHQW�GH�FHWWH�H[SRVLWLRQ�TXH�M¶DL�UHoX�HW�GRQW�M¶DL�SULV�FRQQDLVVDQFH��(Q�
FRQVpTXHQFH�� M¶H[RQqUH� VSpFLDOHPHQW� HW� HQWLqUHPHQW� OH� &$0,/$-1($� GH� WRXWH� UHVSRQVDELOLWp� GX� IDLW� G¶DFFLGHQWV�
�EOHVVXUHV��PRUVXUHV���YRO��PDODGLHV�HW�GRPPDJHV�GLYHUV�VXUYHQXV�j�PRQ�FKLHQ�RX�FDXVpV�SDU�OXL�RX�j�PRL-PrPH��-H�FHUWLILH�VXU�O¶KRQQHXU�TXH�PRQ�FKLHQ�RX�PRQ�FKHQLO�QH�VRQW�SDV��j�
PD�FRQQDLVVDQFH��DX�MRXU�R��HVW�VLJQp�FHW�HQJDJHPHQW��DWWHLQWV�GH�PDODGLHV�FRQWDJLHXVHV�HW�MH�P¶HQJDJH�j�QH�SDV�SUpVHQWHU�PRQ�FKLHQ�VL�GH�WHOOHV�PDODGLHV�YHQDLHQW�j�VH�GpFODUHU�G¶LFL�
DX�MRXU�GH�O¶H[SRVLWLRQ�� 
-H�UHFRQQDLV�rWUH�UHVSRQVDEOH�GX�ELHQ-rWUH�GX�FKLHQ�TXH�MH�SUpVHQWH�HW�MH�P¶HQJDJH�j�QH�SDV�OH SODFHU�GDQV�XQH�VLWXDWLRQ�SRWHQWLHOOHPHQW�GDQJHUHXVH�SRXU�VRQ�ELHQ-rWUH�RX�VD�VDQWp��
FRPPH�SDU�H[HPSOH�OH�ODLVVHU�GDQV�OD�YRLWXUH�SDU�WHPSV�FKDXG�RX�IURLG�HW�RX�OH�WUDLWHU�GH�PDQLqUH�FUXHOOH��-¶DL�ELHQ�SULV�FRQQDLVVDQFH�TXH�OH�QRQ-UHVSHFW�GH�FHWWH�UqJOH�HQWUDvQHUD�PRQ�
H[FOXVLRQ�GH�O¶H[SRVLWLRQ�HQ�FRXUV�HW O¶RXYHUWXUH�SDU�OD�6&&�G¶XQH�SURFpGXUH�GLVFLSOLQDLUH�j�PRQ�HQFRQWUH��(QILQ��HQ�FDV�GH�IDXVVH�GpFODUDWLRQ��M¶DFFHSWH�G¶RUHV�HW�GpMj�GH�PH�YRLU�DSSOL�
TXHU�OHV�VDQFWLRQV�SUpYXHV�DX�5qJOHPHQW��QRWDPPHQW�OD�GLVTXDOLILFDWLRQ�GH�PRQ�FKLHQ�HW�PRQ�H[FOXVLRQ�GH�WRXWH�PDQLIHVWDWLRQ�SDWURQQpH�SDU�OD�6�&�&� ª� 

,QVFULSWLRQ�GHV�FKLHQV 7DULIV 

%DE\������j���PRLV�  ���¼ 

3XSS\�����j���PRLV� ¼ 

-HXQH����j����PRLV�� ¼ 

,QWHUPpGLDLUH�����j�����PRLV�� ¼ 

2XYHUWH�����PRLV�HW�SOXV���  ���¼ 

&KDPSLRQ����FHUWLILFDW�j�MRLQGUH�� ¼ 

7UDYDLO����FHUWLILFDW�j�MRLQGUH�� ¼ 

9pWpUDQ������GH���DQV�� ¼ 

9pQpUDEOH�����GH����DQV�  ���¼ 

3DLUH��PrPH�VH[H� ¼ 

&RXSOH����0�����)� ¼ 

/RW�$IIL[H����j���FKLHQV�GX�PrPH�DIIL[H� ¼ 

/RW�GH�5HSURG���*����j���GHVFHQGDQWV��  ���¼ 

7HVW�GH�VRFLDELOLWp� ¼ 

1H�FRQFRXUDQW�SDV���1&3�� ¼ 

5qJOHPHQW�7RWDO� ¼ 

$GKpVLRQ��FKqTXH�j�SDUW� ¼ 

5HSDV��FKqTXH�j�SDUW���-�QRPEUH ¼ 

5DFH������������������ 7$728$*(���75$16321'(85���

1p��H���OH�� /2������ VH[H������0���������� ) 

1RP�GX�FKLHQ�� 

1RP�GX�SqUH�� 

1RP�GH�OD�PqUH�� 

1RP�GX�SURGXFWHXU���

1RP�HW�DGUHVVH�GX�SURSULpWDLUH����

&RGH�3RVWDO�� ���������������������������������������������� 9LOOH��� 

3D\V���

���������� ������������ ������������ ������������ ����������� 

1RPV�GHV�FKLHQV�HQJDJpV�HQ�FODVVH���3DLUH��-��&RXSOH��-��/RW�DIIL[H�-��/RW�GH�5HSURGXFWHXUV�-��««««««««««��««««««««««««««� 
«««««««««««««««««««������������������������������������������������������������������������������������������������������������������������������

$GKpVLRQ� ������ �MRLQGUH�OD��FRSLH�GH�OD�FDUWH�G¶DGKpVLRQ��6L�YRXV�HQYR\H]�YRWUH�DGKpVLRQ������
HQ�PrPH� WHPSV�TXH� OH�GRVVLHU�G¶LQVFULSWLRQ�GH�OD��5(��YRXV�SRXUUH]�DSSOLTXHU�OH�WDULI� DGKp�
UHQW�LPPpGLDWHPHQW���¼�SRXU���SHUVRQQH���¼�SRXU���SHUVRQQHV��GRPLFLOLpHV�j�OD�PrPH�DGUHVVH�� 

%DE\ 3XSS\�� -HXQH ,QWHUPpGLDLUH 2XYHUWH 7UDYDLO &KDPSLRQ 9pWpUDQ� 

3DLUH������������ &RXSOH� /RW�$IIL[H������� /RW�5HSURG� 7HVW�GH�VRFLDELOLWp� �&RQILUPDWLRQ�����������1&3 
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/,(8�–�'$7(��RFWREUH 
�/
H[SRVLWLRQ�VH�WLHQGUD�j�'RXDL�OH�GLPDQFKH����RFWREUH������ 
$55,9e(�(7�-8*(0(176� -� /¶DFFqV�GH� O¶([SRVLWLRQ�HVW�RXYHUW� DX[�FKLHQV�j�SDUWLU� GH�
�K��OHV�MXJHPHQWV�FRPPHQFHURQW�j���K��35(&,6(6 
$)),&+$*(� -�/HV�pOHYHXUV�VRQW�DXWRULVpV�j� IDLUH� ILJXUHU�VXU�XQ�SDQQHDX�GH����FP�GH�
KDXWHXU�[����FP�GH�ODUJHXU��� OH�QRP��O¶DGUHVVH�HW�OH�QXPpUR�GH�WpOpSKRQH�GH�O¶pOHYDJH���
OHV�SULQFLSDOHV�UpFRPSHQVHV�REWHQXHV�SDU�O¶pOHYDJH���O¶DQQRQFH�GH�SRUWpHV�j�YHQGUH��8Q�
VHXO�SDQQHDX�HVW�DXWRULVp�SDU�FDJH��7RXWH�GLVWULEXWLRQ�GH�SURVSHFWXV�TXHOV�TX¶LOV�VRLHQW�
HVW�ULJRXUHXVHPHQW�LQWHUGLWH�GDQV�O¶HQFHLQWH�GH�O¶([SRVLWLRQ� 
72,/(77$*(�-�,O�HVW�LQWHUGLW�GH�SUpSDUHU�OH�FKLHQ�GDQV�OH�KDOO�GH�O¶H[SRVLWLRQ�HQ�XWLOLVDQW�
GHV�VXEVWDQFHV�RX�GX�PDWpULHO�TXHOFRQTXH��6HXO�O¶XVDJH�GX�SHLJQH�RX�GH�OD�EURVVH�HVW�
DXWRULVp��,O�HVW�LQWHUGLW�GH�WUDLWHU�OD�UREH��OD�SHDX�RX�OD�WUXIIH�DYHF�TXRL�TXH�FH�VRLW�TXL�HQ�
PRGLILH�OD�VWUXFWXUH��OD�FRXOHXU�RX�OD�IRUPH� 
35(6(17$7,21-�,O�HVW�LQWHUGLW�GH�ODLVVHU�XQ�FKLHQ�DWWDFKp�VXU�OD�WDEOH�GH�WRLOHWWDJH�SOXV�
ORQJWHPSV�TXH�QH�O¶H[LJH�VD�SUpSDUDWLRQ��,O�HVW�SUpFLVp�TXH�OH�FKLHQ�QH�SHXW�rWUH�SUpVHQWp�
TXH�SDU�XQH�VHXOH�SHUVRQQH��FH�TXL�H[FOXW� WRXW�©GRXEOH�+DQGOLQJª��F¶HVW-j-GLUH�TX¶LO�HVW�
LQWHUGLW�j� WRXWH�DXWUH�SHUVRQQH�G¶DSSHOHU�RX�G¶H[FLWHU� OH�FKLHQ�j� O¶H[WpULHXU�GX� ULQJ�DYHF�
WRXW�REMHW��VLIIOHW�RX�DXWUH�JHVWLFXODWLRQ��/H�MXJH�HVW�FKDUJp�GH�IDLUH�UHVSHFWHU�FHWWH�UqJOH�
VRLW�SDU�OH�FRPPLVVDLUH�GH�ULQJ�VRLW�SDU�OHV�RUJDQLVDWHXUV�GH�O¶H[SRVLWLRQ��,O�SRXUUD��HQ�FDV�
GH�QRQ�UHVSHFW��GLVTXDOLILHU�OH�FKLHQ�HW�FRQVLJQHUD�OH�PRWLI�VXU�VRQ�FDUQHW�GH�MXJH� 
6(59,&(�9e7e5,1$,5(� -�/H�6HUYLFH�9pWpULQDLUH�VHUD�DVVXUp�SDU�XQ�'RFWHXU� -�9pWpUL�
QDLUH�GH�VHUYLFH�TXL�D� WRXV�SRXYRLUV�SRXU�VH�SURQRQFHU�VXU� O¶DFFHSWDWLRQ�� OH� UHIXV�RX� OH�
UHQYRL� WDQW�j� O¶HQWUpH�TX¶DX�FRXUV�GH� O¶([SRVLWLRQ�GHV�FKLHQV�SDUDLVVDQW�PDODGHV�RX�DW�
WHLQWV� GH�PDODGLHV� GH� SHDX�� GHV� FKLHQV� DYHXJOHV�� VRXUGV� RX� HVWURSLpV�� GHV� FKLHQV� DW�
WHLQWV�GH�PDOIRUPDWLRQV��GHV�FKLHQQHV�YLVLEOHPHQW�SOHLQHV��HQ�pWDW�GH�ODFWDWLRQ�RX�DFFRP�
SDJQpH� GH� OHXUV� SHWLWV�� GHV� FKLHQV� GDQJHUHX[�� /D� GpFLVLRQ� GX� 6HUYLFH� 9pWpULQDLUH� HVW�
VDQV�DSSHO� 
$118/$7,21� -� (Q�FDV� G¶LPSRVVLELOLWp�G¶RXYULU� O¶([SRVLWLRQ�SRXU�GHV� UDLVRQV�PDMHXUHV��
LQGpSHQGDQWHV�GH�OD�YRORQWp�GHV�RUJDQLVDWHXUV��OHV�GURLWV�G¶HQJDJHPHQW�VHURQW�UHPERXU�
VpV��GpGXFWLRQ�IDLWH�GHV�IUDLV�GpMj�HQJDJpV�QRQ�UpFXSpUDEOHV� 
(1*$*(0(176� -� � /HV�FKLHQV�GRLYHQW� rWUH� OD�SURSULpWp�GH� O¶([SRVDQW� HW� SHXYHQW�rWUH�
SUpVHQWpV��GDQV�OH�UHVSHFW�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��SDU�WRXWH�SHUVRQQH�GH�VRQ�FKRL[�j�
O¶H[FHSWLRQ�GH�FHOOHV�TXL�VRQW�VRXV�OH�FRXS�G¶XQH�VDQFWLRQ�G¶H[FOXVLRQ�GHV�PDQLIHVWDWLRQV�
FDQLQHV��,O�HVW�SUpFLVp�TXH�OH�FKLHQ�QH�SHXW�rWUH�SUpVHQWp�TXH�SDU�XQH�VHXOH�SHUVRQQH��FH�
TXL�H[FOX� WRXW�GRXEOH�©�+DQGOLQJ�ª�F¶HVW-j-GLUH�TX¶LO� HVW� LQWHUGLW� SDU� WRXW�DXWUH�SHUVRQQH�
G¶DSSHOHU� RX� G¶H[FLWHU� OH� FKLHQ� j� O¶H[WpULHXU� GX� ULQJ� DYHF� WRXW� REMHW�� VLIIOp� HW�� RX� DXWUH�
JHVWLFXODWLRQ��/H�MXJH�HVW�FKDUJp�GH�IDLUH�UHVSHFWHU�FHWWH�UqJOH�VRLW�SDU�OH�FRPPLVVDLUH�GH�
ULQJ�RX� OHV�RUJDQLVDWHXUV�GH� O¶H[SRVLWLRQ�� ,O�SRXUUD�HQ�FDV�GH�QRQ�UHVSHFW�GLVTXDOLILHU� OH�
FKLHQ�HW�FRQVLJQHUD�OH�PRWLI�VXU�VRQ�FDUQHW�GH�MXJH��6RQW�VHXOV�DGPLV�j� O¶([SRVLWLRQ� OHV�
FKLHQV� LQVFULWV� j� XQ� /LYUH� G¶RULJLQHV� �/LYUH� G¶DWWHQWH� FRPSULV�� G¶XQ�3D\V�PHPEUH� GH� OD�
)�&�,��RX�G¶XQ�3D\V�QRQ�DIILOLp��GRQW� OH�/LYUH�G¶RULJLQH�HVW�UHFRQQX�SDU�OD�)�&�,��7RXV�OHV�
FKLHQV�HQJDJpV�j�O¶H[SRVLWLRQ�GRLYHQW�rWUH�LGHQWLILpV��VRLW�SDU�WDWRXDJH��VRLW�SDU�WUDQVSRQ�
GHXU��������� 
6HURQW�UHIXVpV�� 
D��OHV�LQVFULSWLRQV�SDUYHQXHV�DSUqV�OD�GDWH�GH�FO{WXUH�GHV�HQJDJHPHQWV� 
E��OHV�LQVFULSWLRQV�SDU�LQWHUQHW�QRQ�UpJOpHV 
F��OHV�HQJDJHPHQWV�© DX�SRWHDX ª�OH�MRXU�GH�O¶H[SRVLWLRQ� 
G��WRXWHV�PRGLILFDWLRQ�RX�LQVFULSWLRQV�GDQV�G¶DXWUHV�FODVVHV�LQWHUYHQDQW�OH�MRXU�GH�O¶H[SR�
VLWLRQ��H[FHSWLRQ�IDLWH�SRXU�OD�FODVVH�GH�ORW�G¶pOHYDJH� 
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FODVVH�LQGLTXpH�VXU�OD�IHXLOOH�G¶HQJDJHPHQW��/H�&$0,/$-1($�Q¶HQ�YpULILHUD�OH�ELHQ-IRQGp�
TXH� ORUV�GH� O¶KRPRORJDWLRQ� GHV� UpFRPSHQVHV��(Q�FDV�G¶HUUHXU�� OD� UpFRPSHQVH�QH� VHUD�
SDV�KRPRORJXpH��7RXW�FKLHQ�GRQW�OD�FODVVH�Q¶DXUD�SDV�pWp�SUpFLVpH�VXU�OD�IHXLOOH�G¶HQJD�
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FODVVH�Q¶DXUD� SDV�pWp�SUpFLVpH�VXU� OD� IHXLOOH�G¶HQJDJHPHQW� VHUD� LQVFULW� G¶RIILFH�GDQV� OD�
FODVVH�FRUUHVSRQGDQW�j�VRQ�kJH�� 
&ODVVH�FKDPSLRQ���3RXU�OHV�FKLHQV�WLWXODLUHV�GHV�WLWUHV�GH�&KDPSLRQ�1DWLRQDO�RX�,QWHUQD�
WLRQDO���-RLQGUH�MXVWLILFDWLIV�� 
&ODVVH�RXYHUWH���3RXU�OHV�FKLHQV�D\DQW�DWWHLQW�O¶kJH�PLQLPXP�GH����PRLV�DX�MRXU�GH�O¶RX�
YHUWXUH�GH�O¶H[SRVLWLRQ�� 
&ODVVH�LQWHUPpGLDLUH���3RXU�OHV�FKLHQV�kJpV�GH����j����PRLV�FRPSWpV�DX�MRXU�GH�O¶RXYHU�
WXUH�GH�O¶H[SRVLWLRQ�� 
&ODVVH� MHXQH� ��3RXU� OHV�FKLHQV�kJpV�GH���j����PRLV�FRPSWpV�DX� MRXU�GH� O¶RXYHUWXUH�GH�
O¶H[SRVLWLRQ�� 
&ODVVH�SXSS\���3RXU�OHV�FKLHQV�kJpV�GH���j���PRLV�� 
&ODVVH�EDE\���3RXU�OHV�FKLHQV�kJpV�GH���j���PRLV�� 
&ODVVH�YpWpUDQ� ��3RXU� WRXV�FKLHQV�D\DQW� O¶kJH�PLQLPXP�GH���DQV�DX�MRXU�GH� O¶RXYHUWXUH�
GH�O¶H[SRVLWLRQ�� 
&ODVVH� pOHYDJH� � �� 3RXU� DX�PRLQV� �� FKLHQV� HW�PD[LPXP��� FKLHQV� G¶XQH�PrPH� YDULpWp�
LVVXV�G¶XQ�PrPH�pOHYDJH��LQVFULWV�GDQV�XQH�FODVVH�LQGLYLGXHOOH�� 
&ODVVH� GH� ORW� G¶pOHYDJH� � �� /H� UHSURGXFWHXU�DFFRPSDJQp� GH� �� FKLHQV�PLQLPXP�HW� GH� ��
FKLHQV�PD[LPXP��G¶XQH�PrPH�YDULpWp��LVVXV�GH�FH�JpQLWHXU�HQ�GHVFHQGDQFH�GLUHFWH�DX�
�HU�GHJUp�HW�LQVFULWV�GDQV�XQH�FODVVH�LQGLYLGXHOOH�� 
&RQILUPDWLRQ� �� � � O¶H[DPHQ� GH� FRQILUPDWLRQ� -� VL� GHPDQGH� H[SULPpH� SDU� OH� SURSULpWDLUH��
SRXUUD�rWUH�IDLW�GXUDQW�RX�DSUqV�OH�MXJHPHQW�GX�FKLHQ�HQ�FODVVH�LQGLYLGXHOOH� 
&KLHQV�© 1(�&21&285$17�3$6 ª�–�3RXU�OHV�FKLHQV�kJpV�GH���PRLV�PLQLPXP��WLWXODLUHV�
G¶XQ�&HUWLILFDW�GH�1DLVVDQFH�RX�LQVFULWV�j�XQ�/LYUH�GHV�2ULJLQHV�UHFRQQX�SDU� OD�)�&�,��HW�
TXL�QH�SDUWLFLSHQW�SDV�j� O¶H[SRVLWLRQ��/H�FDUQHW�GH�VDQWp�GH�FH�FKLHQ�GRLW�rWUH�HQ�UqJOH��
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SULpV�GH�FRQVXOWHU�OHV�PRGDOLWpV�HW�WDULIV�HQ�YLJXHXU�TXL�VRQW�LQVFULWV�VXU�OD�IHXLOOH�G
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JHPHQW�� 3RXU� EpQpILFLHU� GHV� SUL[� UpVHUYpV� DX[�PHPEUHV� GX�&�$�0�,�/�$-1($� LO� IDXGUD�
rWUH�j� MRXU�GH�VD�FRWLVDWLRQ�������3RXU� OHV�FKLHQV�HQ�PXOWLSURSULpWp��FKDFXQ�GHV�FRSUR�
SULpWDLUHV�GHYUD�rWUH�j� MRXU�GH�VD�FRWLVDWLRQ�������(Q�DXFXQ�FDV��Q¶DGUHVVHU�G¶HVSqFHV�
GDQV�YRWUH�HQYRL� 
&/2785(� '(6� (1*$*(0(176� -� /D� FO{WXUH� GHV� HQJDJHPHQWV� HVW� LQGLTXpH� VXU� OD�
IHXLOOH�G¶HQJDJHPHQW�� WRXW�HQJDJHPHQW�SDUYHQDQW�DSUqV�FHWWH�GDWH� �FDFKHW�GH� OD�SRVWH�
IDLVDQW�IRL��VHUD�UHIXVp�HW�OH�FDV�pFKpDQW�UHPERXUVp� 
5()86�28�(;&/86,216� -� � /H�&$0,/$-1($� VH� UpVHUYH� OH� GURLW� GH� UHIXVHU� WRXV� OHV�
HQJDJHPHQWV�TX¶HOOH�FURLUDLW�QH�SDV�GHYRLU�DGPHWWUH�HW�GH� OHV�UHPERXUVHU�PrPH�DSUqV�
OHV�DYRLU�DFFHSWpV�FRQFHUQDQW��� 
-��OHV�FKLHQV�QRQ�LQVFULWV�j�XQ�OLYUH�G¶RULJLQHV�G¶XQ��SD\V�PHPEUH�GH�OD�)&,�RX�G¶XQ�SD\V�
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-� OHV�FKLHQV��-��$�OHXU�HQWUpH�RX�HQ�FRXUV�G¶H[SRVLWLRQ����UHIXVpV�SDU�OH�© 6HUYLFH�9pWpUL�
QDLUH ª�� RX� TXL� DXUDLHQW� pWp� VXEVWLWXpV� DX[� FKLHQV� UpHOOHPHQW� HQJDJpV�� DLQVL� TXH� OHV�

FKLHQV�QRQ�HQJDJpV�GRQW�O¶HQWUpH�GDQV�O¶HQFHLQWH�GH� O¶([SRVLWLRQ�HVW�
IRUPHOOHPHQW�LQWHUGLWH��HW�&HX[�GRQW�O¶HQJDJHPHQW�© DX�SRWHDX ª�VHUDLW�GHPDQGp��'DQV�
WRXV�OHV�FDV�FHV�HQJDJHPHQWV�QH�VHURQW�SDV�UHPERXUVpV�� 
-8*(0(176� � -�/HV� MXJHV�RIILFLHQW�VHXOV�VRXV� OHXU� UHVSRQVDELOLWp�SHUVRQQHOOH�� ,OV�SHX�
YHQW�rWUH�DVVLVWpV�GDQV�OHXU�ULQJ�G¶XQ�VHFUpWDLUH��G¶XQ�FRPPLVVDLUH�GH�ULQJ��HW�VL�EHVRLQ�
HVW�� G¶XQ� LQWHUSUqWH�� IRQFWLRQV� TXL�� HQ� DXFXQ� FDV�� QH� SHXYHQW� rWUH� WHQXHV� SDU� XQ� -XJH�
TXDOLILp� RX� VWDJLDLUH� RX� ([SHUW� FRQILUPDWHXU� GH� OD� UDFH� FRQVLGpUpH�� 8Q� -XJH� GpIDLOODQW�
SHXW�rWUH�UHPSODFp�SDU�VRQ�VXSSOpDQW�RX�WRXW�DXWUH�-XJH�TXDOLILp�SRXU�OD�PrPH�UDFH��8Q�
GHX[LqPH�-XJH�VHUD�GpVLJQp�VL� OH�QRPEUH�G¶HQJDJHPHQWV�GpSDVVH����FKLHQV�SDU� MRXU�
QpH�G¶H[SRVLWLRQ��(Q�DXFXQ�FDV�XQ�-XJH�QH�SRXUUD��j�OD�GHPDQGH�GH�O
H[SRVDQW��MXJHU�OH�
FKLHQ�GDQV�XQH�DXWUH�FODVVH�TXH�FHOOH�GDQV�ODTXHOOH�LO�D�pWp�HQJDJp��/HV�MXJHPHQWV�VRQW�
VDQV�DSSHO�HW�GpILQLWLIV�GqV�TXH�SURQRQFpV��/HV�FKLHQV�SHXUHX[�RX�DJUHVVLIV�VHURQW�DXWR�
PDWLTXHPHQW� pOLPLQpV� SDU� OH� -XJH�� (Q� DXFXQ� FDV� OHV� FKLHQV� DEVHQWV� DX� PRPHQW� GX�
MXJHPHQW� QH� VHURQW� H[DPLQpV� SDU� OD� VXLWH�� /HV� -XJHV� DWWULEXHURQW� VHORQ� OD� YDOHXU� GX�
FKLHQ��O¶XQ�GHV�TXDOLILFDWLIV�GRQW�OD�GpILQLWLRQ�HVW�OD�VXLYDQWH�� 
([FHOOHQW�-�4XDOLILFDWLI�DWWULEXp�j�XQ�FKLHQ�VH�UDSSURFKDQW�GH�WUqV�SUqV�GX�6WDQGDUG�LGpDO�
GH�OD�UDFH�SUpVHQWp�HQ�SDUIDLWH�FRQGLWLRQ��UpDOLVDQW�XQ�HQVHPEOH�KDUPRQLHX[�HW�SUpVHQ�
WDQW�XQ�WHPSpUDPHQW�pTXLOLEUp��D\DQW�© GH�OD�FODVVH ª�HW�XQH�EULOODQWH�DOOXUH��/D�VXSpULRUL�
Wp�GH�VHV�TXDOLWpV�YLV-j-YLV�GH�OD�UDFH�SHUPHWWUD�G¶LJQRUHU�TXHOTXHV�SHWLWHV�LPSHUIHFWLRQV��
LO�SRVVqGHUD�OHV�FDUDFWpULVWLTXHV�W\SLTXHV�GH�VRQ�VH[H� 
7UqV�ERQ�-�4XDOLILFDWLI�DWWULEXp�j�XQ�FKLHQ�SDUIDLWHPHQW� W\Sp��pTXLOLEUp�GDQV�VHV�SURSRU�
WLRQV�-�HQ�ERQQH�FRQGLWLRQ�SK\VLTXH��,,�OXL�VHUD�WROpUp�TXHOTXHV�GpIDXWV�YpQLHOV��PDLV�QRQ�
PRUSKRORJLTXHV��&H�TXDOLILFDWLI�QH�SHXW�UpFRPSHQVHU�TX¶XQ�FKLHQ�GH�TXDOLWp� 
%RQ�-�GRLW�rWUH�DWWULEXp�j�XQ�FKLHQ�SRVVpGDQW�OHV�FDUDFWpULVWLTXHV�GH�OD�UDFH�PDLV�DFFX�
VDQW� GHV� GpIDXWV�� j� FRQGLWLRQ� TXH� FHX[-FL� QH� VRLHQW� SDV� UpGKLELWRLUHV� 
6XIILVDQW�HVW�j�DWWULEXHU�j�XQ�FKLHQ�VXIILVDPPHQW�W\Sp��VDQV�TXDOLWpV�QRWRLUHV�RX�SDV�HQ�
FRQGLWLRQ�RSWLPDOH 
'LVTXDOLILp��/H�VXMHW�QH�FRUUHVSRQG�SDV�DX�W\SH�UHTXLV�SDU�OH�6WDQGDUG��,O�HVW�© QRQ�FRQILU�
PDEOH ª�SRXU�GHV�UDLVRQV�PRUSKRORJLTXHV�RX�FRPSRUWHPHQWDOHV��/D�UDLVRQ�SRXU�ODTXHOOH�
LO� UHoRLW� FH� TXDOLILFDWLI� GRLW� rWUH� PHQWLRQQpH� VXU� OH� UDSSRUW� GX� MXJH� 
 /HV�FKLHQV�QH�SRXYDQW�SUpWHQGUH�j�O¶XQ�GHV TXDOLILFDWLIV�FL-GHVVXV�QH�SRXUURQW�SDV�UHVWHU�
GDQV� OH� ULQJ� HW� VH� YHUURQW� RFWUR\HU� OH� TXDOLILFDWLI� VXLYDQW � 
1H�SHXW-rWUH� MXJp� ��FH�TXDOLILFDWLI�HVW� DWWULEXp�j�XQ�FKLHQ�GRQW� O¶DWWLWXGH�VXU� OH� ULQJ� UHQG�
LPSRVVLEOH�WRXWH�DSSUpFLDWLRQ�GX�PRXYHPHQW�HW�GHV�DOOXUHV��,O�V¶DSSOLTXH�pJDOHPHQW�j�XQ�
FKLHQ�TXL�UHIXVH�GH�VH�ODLVVHU�H[DPLQHU�SDU�OH�MXJH��UHQGDQW�LPSRVVLEOH�O¶pYDOXDWLRQ�GH�OD�
GHQWXUH�� GH� O¶DQDWRPLH� HW� GH� OD� VWUXFWXUH�� GH� OD� TXHXH� RX� GHV� WHVWLFXOHV�� 
&H�TXDOLILFDWLI� HVW� pJDOHPHQW�YDODEOH� ORUVTXH� OH� MXJH�D�GH� IRUWHV� UDLVRQV�GH�SHQVHU�TXH�
GHV�RSpUDWLRQV�RQW�pWp�SUDWLTXpHV��YLVDQW�j�FRUULJHU�OD�FRQGLWLRQ�RULJLQDOH�GX�FKLHQ�RX�VHV�
FDUDFWpULVWLTXHV� �SDXSLqUH�� RUHLOOH�� TXHXH�� /D� UDLVRQ� SRXU� ODTXHOOH� XQ� FKLHQ� UHoRLW� FH��

TXDOLILFDWLI�GRLW�rWUH�PHQWLRQQpH�VXU�OH�UDSSRUW�GX�MXJH�� 
5e&/$0$7,216�-� �7RXWHV� UpFODPDWLRQV�IRQGpHV�VXU�FH�SUpVHQW�5qJOHPHQW��j� O¶H[FHS�
WLRQ� GH� FHOOHV� FRQFHUQDQW� OHV� MXJHPHQWV�� DWWHQGX� TXH�FHX[-FL� VRQW� VDQV�DSSHO�� GHYURQW�
rWUH� IRUPXOpHV� SDU� pFULW� GDQV� O¶KHXUH� GH� O¶pYqQHPHQW� TXL� OHV� DXURQW� PRWLYpHV� HW� rWUH�
DFFRPSDJQpHV�G¶XQH�FDXWLRQ�GH�����ɂ�TXL�UHVWHUD�DFTXLVH�DX�&$0,/$��VL�DSUqV�H[DPHQ�
HOOHV�VRQW�UHFRQQXHV�VDQV�IRQGHPHQW��7RXV�OHV�FDV�QRQ�SUpYXV�DX�SUpVHQW�5qJOHPHQW�HW�
WRXWHV�FRQWHVWDWLRQV�UHODWLYHV�j�VRQ�LQWHUSUpWDWLRQ�VHURQW�MXJpV�SDU�OH�&RPLWp�VXU�OHV�OLHX[�
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&RQFRXUV�RUJDQLVpV�SDU�OD�6RFLpWp�&HQWUDOH�&DQLQH��DYHF�H[WHQVLRQ�SRVVLEOH�DX[�PDQL�
IHVWDWLRQV�RUJDQLVpHV�SDU�VHV�$VVRFLDWLRQV�DIILOLpHV�� 
D��OHV�([SRVDQWV�TXL�VH�UHQGURQW�FRXSDEOHV�GH�IDLWV�FRQWUH�O¶KRQQHXU�� 
E��FHX[�TXL�DXURQW�IDLW�XQH�IDXVVH�GpFODUDWLRQ 
F��FHX[�TXL�DXURQW� IDLW�VXELU� j� OHXU�FKLHQ� WRXWH�RSpUDWLRQ�VXVFHSWLEOH�GH� WURPSHU�VXU�VD�
TXDOLWp�� 
G��FHX[�TXL��SDU�OHXU�ODQJDJH��OHXUV�pFULWV��OHXUV�DFWHV��QXLUDLHQW�DX�VXFFqV�GH�O¶([SRVLWLRQ�
RX�SRUWHUDLHQW�DWWHLQWH�DX�SUHVWLJH�GHV�-XJHV�GX�&$0,/$�HW�GH�OD�6RFLpWp�&HQWUDOH�&D�
QLQH� 
H��FHX[�TXL�DXURQW�LQWURGXLW�VXEUHSWLFHPHQW�XQ�FKLHQ�QRQ�HQJDJp��RX�UHPSODFp�XQ�FKLHQ�
HQJDJp�SDU�XQ�DXWUH�� 
/HV� VDQFWLRQV� VHURQW� SURQRQFpHV� FRQIRUPpPHQW� DX� 5qJOHPHQW� LQWpULHXU� GX� &$0,/$-
1($� 
5(63216$%,/,7e�-�/H�&$0,/$-1($�GpFOLQH�WRXWH�UHVSRQVDELOLWp�GX�FKHI�GH�YRO��SHUWH��
IXLWH��PDODGLH��PRUW�GHV�DQLPDX[�H[SRVpV��PRUVXUHV�RFFDVLRQQpHV�SDU�HX[��HWF��HW�FHOD�
HQ�TXHOTXH�FDV�RX�SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��/HV�H[SRVDQWV�pWDQW�VHXOV� UHVSRQ�
VDEOHV��GDQV�O¶HQFHLQWH�GH�O¶([SRVLWLRQ��GHV�DFFLGHQWV�HW�DXWUHV�GpJkWV�RFFDVLRQQpV�SDU�
OHXUV�FKLHQV�WDQW�j�GHV�WLHUV�TX¶j�HX[-PrPHV��OH�&$0,/$-1($�QH�SHXW�HQ�DXFXQ�FDV�rWUH�
UHFRQQXH�UHVSRQVDEOH�HQ�OHXU�OLHX�HW�SODFH��3DU�OH�VHXO�IDLW�GH�O¶HQJDJHPHQW�OHXUV�FKLHQV��
OHV�H[SRVDQWV�DFFHSWHQW�G¶XQH� IDoRQ�DEVROXH�� VDQV�FRQGLWLRQV�QL� UpVHUYHV�� WRXV� OHV�DU�
WLFOHV�GX�SUpVHQW�5qJOHPHQW�GRQW�LOV�UHFRQQDLVVHQW�DYRLU�SULV�FRQQDLVVDQFH�HQ�VLJQDQW�OD�
IHXLOOH�G¶HQJDJHPHQW� 
75Ê6�,03257$17�-�$YLV�DX[�([SRVDQWV�UpVLGDQW�j�O¶(WUDQJHU 
,� -� /H�6HUYLFH� GHV�'RXDQHV� HVW� VXVFHSWLEOH� G¶H[LJHU� G¶XQH� SHUVRQQH� VH� SUpVHQWDQW� DX�
EXUHDX�GH�GRXDQH�IUDQoDLV�DYHF�SOXVLHXUV�FKLHQV��O¶pWDEOLVVHPHQW�G¶XQ�DFTXLW�j�FDXWLRQ�HW�
OH�YHUVHPHQW�GHV�IUDLV�FRUUHVSRQGDQWV� 
,,�-�/¶HQWUpH�HQ�)UDQFH�Q¶HVW�DXWRULVpH�TXH�SRXU� OHV�FKLHQV�kJpV�G¶DX�PRLQV�WURLV�PRLV��
VRXV�UpVHUYH�GH�OD�SUpVHQWDWLRQ�DX�EXUHDX�GH�GRXDQH�G¶HQWUpH�HQ�)UDQFH��G¶XQ�FHUWLILFDW�
GpOLYUp�SDU�XQ�9pWpULQDLUH�RIILFLHO�GX�SD\V�G¶RULJLQH�DWWHVWDQW�TXH�OHV�YDFFLQDWLRQV�FRQWUH�
OD�UDJH��OD�PDODGLH�GH�&DUUp�HW�O¶KpSDWLWH�FRQWDJLHXVH�RQW�pWp�HIIHFWXpHV�GHSXLV�SOXV�G¶XQ�
PRLV�HW�PRLQV�G¶XQ�DQ��RX�TX¶XQ�UDSSHO�GH�FHV�YDFFLQDWLRQV�D�pWp�HIIHFWXp�GHSXLV�PRLQV�
G¶XQ�DQ��3RXU�OHV�DQLPDX[�kJpV�GH�SOXV�G¶XQ�DQ�DFFRPSDJQDQW�OHV�YR\DJHXUV�HQ�WUDQVLW��
LPSRUWpV�WHPSRUDLUHPHQW�RX�UpLPSRUWpV�DSUqV�XQH�H[SRUWDWLRQ�WHPSRUDLUH��OH�FHUWLILFDW�GH�
YDFFLQDWLRQ� DQWLUDELTXH� HVW� VHXO� H[LJp�� /H� FHUWLILFDW� GHYUD� DYRLU� pWp� DXWKHQWLILp� SDU� OHV�
$XWRULWpV�YpWpULQDLUHV�GX�SD\V�G¶RULJLQH�HW�JDUDQWLU�TXH�O¶DQLPDO�D�ELHQ�pWp�YDFFLQp�SDU�XQ�
SURFpGp�DXWRULVp�GDQV�FH�SD\V��,,,�-�,,�\�D�OLHX�GH�SUpVHQWHU�FHV�PrPHV�GRFXPHQWV�SRXU�
DFFpGHU�j�O¶([SRVLWLRQ��3DU�DLOOHXUV��OHV�FKLHQV�GRLYHQW�rWUH�HQ�SDUIDLW�pWDW�GH�VDQWp��/HV�
RULJLQHV�GH�FKDFXQ�G¶HX[�GHYURQW�SRXYRLU� rWUH� MXVWLILpHV�j� WRXW�PRPHQW�� /H�9pWpULQDLUH�
RIILFLHO�GpVLJQp�SDU�O¶$GPLQLVWUDWLRQ�SHXW�UHIXVHU�O¶DGPLVVLRQ�GHV�FKLHQV�j�O¶([SRVLWLRQ�HQ�
FDV�GH�QRQ-FRQIRUPLWp�DX[�FRQGLWLRQV�VDQLWDLUHV� 
'HSXLV� OH� �HU� -XLOOHW� �����  �� 7RXV� OHV� FKLHQV� D\DQW� OHV� RUHLOOHV� FRXSpHV� SRXU� TXHOTXH�
UDLVRQ�TXH�FH�VRLW��DFFLGHQW��FKLHQV�DSSDUWHQDQW�j�GHV�SURSULpWDLUHV�pWUDQJHUV��HWF�«��QH�
VRQW�SOXV�DXWRULVpV�j�DFFpGHU�j� WRXWHV�PDQLIHVWDWLRQV�FDQLQHV�RIILFLHOOHV�RUJDQLVpHV�HQ�
)UDQFH� VRXV� O¶pJLGH� GH� OD� 6RFLpWp� &HQWUDOH� &DQLQH�� 6HXOV� QH� VRQW� SDV� FRQFHUQpV� OHV�
FKLHQV�IUDQoDLV D\DQW�HX�OHV�RUHLOOHV�FRXSpHV�DYDQW�OH�GpFUHW�GX����$R�W����� 
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