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' DQV�OHV�SURFKDLQHV�VHPDLQHV��YRXV�DOOH]�UHFHYRLU�OD�YLVLWH�GH�O¶LQVSHFWHXU�GH�YRWUH�FLUFRQVFULSWLRQ��,O�YD�SURFpGHU�j�XQH�YLVLWH�FHUWLILFDWLYH��IDLUH�XQ�UDSSRUW�HW�SURSRVHU�XQ�DYLV�DX�-XU\�GH�FHUWLILFDWLRQ�GH�ILQ�G¶DQQpH�  &H�PRPHQW��VRXYHQW�UHGRXWp�GRLW�DEVROXPHQW�rWUH�GpGUDPDWLVp ��  /¶REMHFWLI�GH�FH�GRFXPHQW�HVW�GRQF�GH�YRXV�DSSRUWHU�LQIRUPDWLRQV�HW�FRQVHLOV�SRXU�YRXV�DLGHU�j�DERUGHU�FH�PRPHQW�GH�IDoRQ�VHUHLQH�HW�SURIHVVLRQQHOOH�  'qV�FHWWH�SUHPLqUH�pWDSH�HW�WRXW�XQ�ORQJ�GH�YRWUH�FDUULqUH��O¶pTXLSH�GX�6(-8QVD�HVW�SUpVHQWH�j�YRV�F{WpV�SRXU�YRXV�pFRXWHU��YRXV�DLGHU�HW�GpIHQGUH�YRV�LQWpUrWV�  1¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU���%pOLQGD�'(/($8��$QGUp�*(+(11�HW�0\ULDP�%5$*+(772��O¶pTXLSH�MHXQHV�HQVHLJQDQWV�GX�6(-8QVD� 

9LVLWH�FHUWLILFDWLYH���TXHO�GpURXOHPHQW�" 
 /D�SpULRGH�GHV�YLVLWHV�HVW� SUpYXH�HQWUH� OH� �������HW� OH� �������SRXU� O¶DQQpH������������&HWWH� YLVLWH� FHUWLILFDWLYH� D� IDLW� O
REMHW� GH� FRQVLJQHV� TXDQW� j� VRQ�GpURXOHPHQW��� -HOOH�GRLW�rWUH�DQQRQFpH�GDQV�OD�VHPDLQH�SUpFpGDQW�OD�YLVLWH�DX�PLQLPXP� -HOOH�FRPSUHQGUD�O
REVHUYDWLRQ�GH�GHX[�VpDQFHV�HW�VHUD�VXLYLH�G
XQ�HQWUHWLHQ�   /¶LQVSHFWHXU� GH� O¶(GXFDWLRQ� QDWLRQDOH� �,(1�� YLHQW� HQ� YLVLWH� DSUqV� DYRLU�SUpYHQX�VRLW�SDU�XQ�DSSHO�RX�XQ�FRXUULHO��JpQpUDOHPHQW�DX�GLUHFWHXU�GH�YRWUH�pFROH�GH�UDWWDFKHPHQW��   

/D�YLVLWH 
/D�YLVLWH�GH�O¶LQVSHFWHXU�GRLW�OXL�SHUPHWWUH�GH�VH�UHQGUH�FRPSWH�GX�WUDYDLO�UpHO�TXH�YRXV�IDLWHV�MRXU�DSUqV�MRXU�DYHF�YRV�pOqYHV�HW�GDQV�O¶pFROH�� 3RXU�FH�IDLUH���LO�V¶DSSXLHUD�VXU�OHV�SUpSDUDWLRQV�HW�ELHQ�HQWHQGX�O¶REVHUYDWLRQ�HW�O¶DQDO\VH�GH�YRV�VpDQFHV� 

3RXU�pWXGLHU�YRV�SUDWLTXHV�GH�FODVVH��LO�V¶DSSXLHUD�VXU � 
YRWUH�FRQGXLWH�GH�OD�FODVVH � 

 -�DOWHUQDQFH�HW�U\WKPH�GHV�DFWLYLWpV 
 -�FODUWp�GHV�FRQVLJQHV 
 -�DWWHQWLRQ�HW�DGDSWDWLRQ�DX[�UpDFWLRQV�GHV�pOqYHV« 
OD�TXDOLWp�GH�OD�FRPPXQLFDWLRQ�GDQV�OD�FODVVH � 

-�PDvWUH���pOqYHV 
-�pOqYHV���pOqYHV 

YRV�GpPDUFKHV�SpGDJRJLTXHV � 
-�FRQIRUPLWp�DX[�SURJUDPPHV�RIILFLHOV 
-�FRKpUHQFH�DYHF�OHV�SURMHWV�G¶pFROH�HW�GH�F\FOH 
-�SHUWLQHQFH�GHV�VXSSRUWV�HW�GHV�VWUDWpJLHV�PLVHV�HQ�SODFH 
-�PDvWULVH�GHV�FRQWHQXV 
-�SULVH�HQ�FRPSWH�GH�O¶HUUHXU« 
-�DGDSWDWLRQ�GHV�VXSSRUWV�DX[�pOqYHV�HQ�GLIILFXOWp 

OD�VWUXFWXUDWLRQ�GHV�DSSUHQWLVVDJHV 
O¶REMHFWLI��HW�O¶RUJDQLVDWLRQ�GH�OD�SUpSDUDWLRQ�GH�OD�VpDQFH� 
��VD�SODFH�GDQV�XQH�VpTXHQFH��YRV�SURJUHVVLRQV�  
YRV�DIILFKDJHV�SpGDJRJLTXHV�HW�OHV�µ¶FDKLHUV¶¶�GH�YRV�pOqYHV 
YRWUH�PRGH�GH�UHODWLRQ�DYHF�YRV�pOqYHV 

/RUVTXH�YRXV�SURSRVH]�j�YRV�pOqYHV�XQ�H[HUFLFH�UHSpUp�GDQV�XQ�PD�QXHO��SUHQH]�OH�WHPSV�GH�OH�IDLUH�YRXV-PrPH��,O�\�D�SDUIRLV�GHV�VXUSULVHV�� 

� � 



 

/HV�GRFXPHQWV�REOLJDWRLUHV � · OD�OLVWH�GHV�pOqYHV�DYHF�OHV�ILFKHV�GH�UHQVHLJQHPHQWV� · XQ�UHJLVWUH�G¶DSSHO�WHQX�j�MRXU� · OH�OLYUHW�VFRODLUH�GH�FKDFXQ�GH�YRV�pOqYHV� · OH�SODQQLQJ�GHV�VXUYHLOODQFHV� · OH�UqJOHPHQW�LQWpULHXU�pWDEOL�SDU�OH�FRQVHLO�G¶pFROH� · OHV�3$,�  /HV�DIILFKDJHV�LQVWLWXWLRQQHOV �� · O¶HPSORL�GX�WHPSV�GH�OD�VHPDLQH� · OH�QXPpUR�©$OO{�HQIDQFH�PDOWUDLWpHª ����� · YRV�SURJUHVVLRQV�SDU�SpULRGH�HW�SDU�PDWLqUH� 

/HV�GRFXPHQWV�LQVWLWXWLRQQHOV 

/H�FDKLHU�MRXUQDO�HVW�OH�WpPRLQ�GH�FH�TXL�VH�IDLW�GDQV�OH�TXRWLGLHQ�GH�OD�FODVVH�� 
8Q�ERQ�FDKLHU� MRXUQDO�YD�SHUPHWWUH�j�WRXWH�SHUVRQQH�YHQXH�GH� O¶H[WpULHXU�G¶DYRLU�XQH�WUDFH��GH�FH�TXL�D�pWp�IDLW�� 
&HOD�VXSSRVH�GRQF�GHV�TXDOLWpV�GH�V\QWKqVH�HW�GH�OLVLELOLWp��&¶HVW�XQ�RXWLO���� 
� GH�SURJUDPPDWLRQ�HW�GH�SODQLILFDWLRQ�GH�YRWUH�MRXUQpH�SpGDJRJLTXH�� � XQ�RXWLO�G¶DXWR-DQDO\VH�� � XQ� GHV�PR\HQV� GH� FRPPXQLFDWLRQ� HQWUH� YRXV� HW� OH� WLWXODLUH� GH� OD� FODVVH� �VL�

YRXV�SDUWDJH]�XQH�FODVVH��RX�DYHF�XQ�pYHQWXHO�UHPSODoDQW��� 
9RXV�SRXYH]�\�DMRXWHU�YRV�UHPDUTXHV� µ¶D�SRVWHULRUL¶¶�HW�HQ�WHQLU�FRPSWH�SRXU�YRV�DFWLYLWpV�GH�UHPpGLDWLRQ�HW�OD�SUpSDUDWLRQ�GHV�VpTXHQFHV�XOWpULHXUHV� 
/H�FDKLHU�MRXUQDO�HVW�FHQVp�UHVWHU�HQ�FODVVH��PDLV�YRXV�SRXYH]�OH�UpGLJHU�QXPpUL�TXHPHQW��O¶LPSULPHU�FKDTXH�MRXU�HW�XWLOLVHU�XQ�FODVVHXU� 

,O�SHXW�SUHQGUH�OD�IRUPH�TXH�YRXV�YRXOH]�� &¶HVW�YRXV�TXL�OH�FUpH]��&¶HVW�YRWUH�RXWLO�GH�WUDYDLO� 

,O�HVW�JpQpUDOHPHQW�UHFRPPDQGp�G¶DIILFKHU�OD�OLVWH�GHV�SRpVLHV�HW�GHV�FKDQWV�pWXGLpV�DLQVL�TXH�GH�SUpVHQWHU�OHV�335(� /H�FDKLHU�MRXUQDO 

9RV�SUpSDUDWLRQV�HW�YRWUH�FDKLHU�MRXUQDO�QH�VRQW��TXDQW�j�HX[��SDV�GHV�SLqFHV�REOL�JDWRLUHV� ��PDLV� YRWUH� LQVSHFWHXU�QH�PDQTXHUD�SDV�GH�YRXV� OHV�GHPDQGHU� FDU� FHV�GRFXPHQWV�UHIOqWHQW�OH�WUDYDLO�HIIHFWXp�GHSXLV�OH�GpEXW�GH�O¶DQQpH� 

/¶HQWUHWLHQ 

9RXV�QH�VHUH]�GHVWLQDWDLUHV�QL� GX� UDSSRUW� G¶pYDOXDWLRQ�GX� WXWHXU�� QL� GHV�DYLV�GH�O¶LQVSHFWHXU�RX�GX�GLUHFWHXU�GH�O¶(63(�DYDQW�OD�ILQ�GH�OD�SURFpGXUH�GH�FHUWLILFDWLRQ�� 

/D�VpDQFH�SHXW�V¶rWUH�GpURXOpH�GLIIpUHPPHQW�GH�FH�TXH�YRXV�DYLH]�SUpYX���SDV�GH�SDQLTXH��/¶HQWUHWLHQ�GRLW�rWUH�XQ�PRPHQW�FRQVWUXFWLI�HQWUH�GHX[�DGXOWHV ��YRXV�HW�YRWUH�VXSpULHXU�KLpUDUFKLTXH�� 3UHQH]�XQH�SRVWXUH�SURIHVVLRQQHOOH���PRQWUH]�TXH�YRXV�DYH]�UpIOpFKL�DX[�EXWV�HW�HQMHX[�GH�FH� TXH�YRXV�SURSRVH]�j� YRV�pOqYHV ��9RWUH� FDSDFLWp� G¶DQDO\VH�HW� GH�UHFXO�SDU�UDSSRUW�j�YRWUH�SUDWLTXH�SHXW�rWUH�XQ�pOpPHQW�LPSRUWDQW�GH�O¶HQWUHWLHQ��  /¶,(1�SURILWHUD�GH�FH�PRPHQW�SRXU�GpEULHIHU�DYHF�YRXV�HW�UHQGUH�H[SOLFLWHV�OHV�FRPSpWHQFHV�GX�UpIpUHQWLHO��VXUWRXW�FHOOHV�QRQ�REVHUYpHV�GLUHFWHPHQW��  1¶KpVLWH]� SDV� j� IDLUH� SUHXYH� G¶RXYHUWXUH�� HW� G¶pFRXWH� VDQV� SRXU� DXWDQW� WRPEHU�GDQV� O¶LQIDQWLOLVDWLRQ�� 9RXV� rWHV� XQ� SURIHVVLRQQHO� FDSDEOH� GH� MXVWLILHU� VHV� FKRL[�SpGDJRJLTXHV�HW�GH�OHV�UHPHWWUH�HQ�TXHVWLRQ�� 

/H�UDSSRUW� 

3DV�GH�QRWH��PDLV�XQ�DYLV 
&RQWUDLUHPHQW�DX[�GLIIpUHQWHV�YLVLWHV�G¶LQVSHFWLRQ�TXL�DXURQW�OLHX�WRXW�DX�ORQJ�GH�YRWUH�FDUULqUH��FHWWH�YLVLWH�Oj�QH�JpQqUHUD�SDV�GH�QRWH��/¶,(1�pPHWWUD�XQ�DYLV�SRXU�YRWUH�FHUWLILFDWLRQ�j�O¶DWWHQWLRQ�GX�MXU\�GH�FHUWLILFDWLRQ� /¶,(1�VH�EDVH�VXU�OH�UpIpUHQWLHO�GH�FRPSpWHQFHV�GX�VWDJLDLUH��GLVSRQLEOH�VXU�QRWUH�VLWH� 

� � 



 

3UpSDUHU�VD�YLVLWH�FHUWLILFDWLYH 
'H�QRPEUHX[�LQVSHFWHXUV�DGUHVVHQW�j�OHXU� SHUVRQQHO� HQ� GpEXW� G¶DQQpH�� XQH� QRWH� GH� VHUYLFH� SUpFLVDQW� OHV�PRGDOLWpV�G¶LQVSHFWLRQ��3UHQH]�OH�WHPSV�GH�OD�OLUH�DWWHQWLYHPHQW�SRXU�HQ�UHOHYHU�OHV�SRLQWV�

/RUVTXH�O¶RQ�HQWUH�GDQV�XQH�VDOOH�GH�FODVVH�� OHV�DIILFKDJHV�VRQW� OD�SUHPLqUH�FKRVH�YLVLEOH��,OV�Q¶RQW�SDV�SRXU�XQLTXH�REMHFWLI�G¶HPEHOOLU�OD�FODVVH�PDLV�GRLYHQW�SHUPHWWUH�DX[�pOqYHV�GH�VH�FRQVWUXLUH�GHV�UHSqUHV�� ,O�HVW�GRQF� LPSRUWDQW�TX¶LOV�VRLHQW�RUJDQL�VpV��VRLJQpV�HW�UpIOpFKLV�� 
 
2Q�SHXW�GLVWLQJXHU�TXDWUH�W\SHV�G¶DIILFKDJHV��� 
-�/HV�DIILFKDJHV�LQVWLWXWLRQQHOV��FI�SDJH�VXLYDQWH� 
6DQV�LQWpUrW�GLUHFW�SRXU�OHV�pOqYHV��VDXI� OH�������XQ�HVSDFH�GDQV�OH�IRQG�GH�FODVVH�SHXW�rWUH�VXIILVDQW� 
 
-�/HV�DIILFKDJHV�SpGDJRJLTXHV� FRPPH�GHV�SURGXFWLRQV�G¶pOqYHV��GHV�H[SRVpV�SHX�YHQW�pJDOHPHQW�rWUH�VLWXpV�SOXW{W�GDQV�OH�IRQG�V¶LOV�QH�VRQW�SOXV�H[SORLWpV�� 
 
-�/HV�DIILFKDJHV�FXOWXUHOV��UHSURGXFWLRQV�G¶°XYUHV�G¶DUWV��SURGXFWLRQV�GHV�pOqYHV«� 
 
-�4XDQW�DX[�DIILFKDJHV�GLGDFWLTXHV� �UqJOHV��WDEOHV��WDEOHDX[�GH�FRQMXJDLVRQ«���LO�HVW�MXGLFLHX[�GH�OHV�PHWWUH�HQ�pYLGHQFH� 
&HWWH�EDQTXH�GH�GRQQpHV� WRXMRXUV�DFFHVVLEOH�FRQWULEXH�j� OD�PpPRULVDWLRQ�GHV�VD�YRLUV��'DQV�OD�PHVXUH�GX�SRVVLEOH��LGHQWLILH]�XQ�HVSDFH��GHV�WLWUHV�HW�pYHQWXHOOHPHQW�GHV�FRXOHXUV�SRXU�FKDTXH�GLVFLSOLQH�� 
&HW�DIILFKDJH�GRLW�rWUH�SHQVp�HQ�FRKpUHQFH�DYHF�OD�SURJUHVVLRQ�GHV�DSSUHQWLVVDJHV� 

/HV�DIILFKDJHV 

/HV�DIILFKDJHV /D�QRWH�GH�VHUYLFH 
:,.,�HW�SDJH�SHUVRQQHOOH� 

  &RPPH�OHV�DQQpHV�SUpFpGHQWHV��FKDTXH�SURIHVVHXU�VWDJLDLUH�D�XQH�SDJH�TXL�OXL�HVW SURSUH��(OOH�HVW�DFFHVVLEOH��  —!DX�SURIHVVHXU�VWDJLDLUH —!�DX�3(0)�WXWHXU —!�DX�YLVLWHXU�(63( —!�j�XQ�GHV���UHVSRQVDEOHV�GH�OD�IRUPDWLRQ�(63(�HQ�FDV�GH�SURWRFROH�G¶DOHUWH   (OOH�HVW�FRPSRUWH�� Ɣ�/H�IRUXP�SRXU�SHUPHWWUH�OHV�pFKDQJHV�HW�SDUWDJHV�GH�GRFXPHQWV�HQWUH�OH�VWD�JLDLUHV�HW�VHV�WXWHXUV��DFFHVVLEOH�j�HX[�VHXOV� Ɣ�/H�:,.,�TXL�SHUPHW�G¶pGLWHU�HW�GH�SDUWDJHU�OH�FDUQHW�GH�VXLYL�  /H�FDUQHW�GH�VXLYL�D�pWp�FRQVWUXLW�DXWRXU�GH�OD�JULOOH�G
pYDOXDWLRQ�GHV�SURIHVVHXUV VWDJLDLUHV�GX�%XOOHWLQ�2IILFLHO�1����GX����PDUV������ ,O�HVW�VWUXFWXUp�HQ���JURXSHV�GH�FRPSpWHQFHV�HW�OHXUV�REVHUYDEOHV�UpSDUWLV�HQ�� SDJHV�   /H�PrPH�RXWLO�SHUPHW�GpVRUPDLV�G¶pGLWHU�OHV�UDSSRUWV�(63(�GHV�VHPHVWUHV���HW�� DLQVL�TXH�OH�UDSSRUW�D�GHVWLQDWLRQ�GHV�,(1�GH�FLUFRQVFULSWLRQ�DYDQW�OHXU�YLVLWH�GHV VWDJLDLUHV�  8QH�SUHPLqUH�H[WUDFWLRQ�PL-MDQYLHU�SHUPHW�O¶pGLWLRQ�DX�IRUPDW�:RUG�GX�UDSSRUW (63(�GX�VHPHVWUH��� 8QH�VHFRQGH�H[WUDFWLRQ��DYDQW�OD�SpULRGH�GH�YLVLWH�GHV�,(1��GX�UDSSRUW�(63(�SRXU�OH�VHPHVWUH���HW�GX�UDSSRUW�HPSOR\HXU��(OOHV�QH�GLIIqUHURQW�TXH�SDU�OD�IRUPH�HW� OD�FRQ�FOXVLRQ�ILQDOH� 

� � 


