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(WDLHQW�SUpVHQWV���
0HVGDPHV� '28&+(� $QJpOLTXH�� ./(,1',(167�
&DWKHULQH�� /8'$(6&+(5� ,UqQH�� 8//0$11� $QQH�
0DULH�� :857+� 6RSKLH� HW� 0HVVLHXUV� )$+51(5�
'RPLQLTXH�� *(,0(5� 0DUWLDO�� +(05,7� %ULFH��
0$7+,6�%HQRvW�HW�5,(*(57�2OLYLHU��

(WDLHQW�DEVHQWV����
0PHV�%(&.(5�7KL���/867(1%(5*(5�$XGH�
�HW��0��6,9$',(5�/XFDV��

3URFXUDWLRQV����
�� 0PH�%(&.(5�7KL� D� GRQQp� SURFXUDWLRQ� j�0��

52+0(5�&OpPHQW��
�� 0PH� /867(1%(5*(5� $XGH� D� GRQQp�

SURFXUDWLRQ�j�0PH�:857+�6RSKLH��
�� 0��6,9$',(5�/XFDV�D�GRQQp�SURFXUDWLRQ�j�0��

)$+51(5�'RPLQLTXH�

0RQVLHXU�OH�0DLUH�SURSRVH�O¶DMRXW�G¶XQ�SRLQW�VXSSOpPHQWDLUH�j�O¶RUGUH�GX�MRXU��%XGJHW�±�
'pFLVLRQ�PRGLILFDWLYH�Q���������±�$EURJDWLRQ�
/¶DVVHPEOpH�YDOLGH�¬�/¶81$1,0,7e��
�

2UGUH�GX�MRXU����
��� $SSUREDWLRQ�GX�39�GH�OD�VpDQFH�GX������������
��� 3HUVRQQHO�FRPPXQDO���FUpDWLRQ�GH�SRVWHV�G¶DJHQWV�WHFKQLTXHV�
��� 2�1�)����3URJUDPPH�GH�WUDYDX[������HW�(WDW�G¶DVVLHWWH������
��� 2XYHUWXUH�GHV�FUpGLWV�G¶LQYHVWLVVHPHQW�
��� %XGJHW���'pFLVLRQ�PRGLILFDWLYH�����������$EURJDWLRQ�
��� (WDEOLVVHPHQW�3XEOLF�)RQFLHU�±�0LVH�j�GLVSRVLWLRQ�GH�EkWLPHQW�
��� 'LYHUV�HW�LQIRUPDWLRQV�
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2XYHUWXUH�GH�OD�VpDQFH�j���K�����

��� $3352%$7,21�'8�352&(6�9(5%$/�'(�/$�6($1&(�'8������������

0��OH�0DLUH�GHPDQGH�j�O¶$VVHPEOpH�VL�GHV�REVHUYDWLRQV�VRQW�j�IRUPXOHU�TXDQW�DX�FRPSWH�UHQGX�
GH�OD�VpDQFH�GX�������������GRQW�XQ�H[HPSODLUH�D�pWp�WUDQVPLV�j�WRXV�OHV�PHPEUHV�GX�&RQVHLO�
0XQLFLSDO��

$'237e�¬�/¶81$1,0,7e��

��� 3(56211(/�&20081$/���&5($7,21�'(�3267(6��

$UULYpH�GH�&DWKHULQH�./(,1',(167�j����K���
��¬�OD�VXLWH�GH�OD�GHUQLqUH�VpDQFH�GX�&RQVHLO�0XQLFLSDO��OH�SRVWH�ODLVVp�YDFDQW�SDU�OD�GpPLVVLRQ�
GH�O¶DJHQW�WLWXODLUH�D�pWp�SXEOLp��6L[�FDQGLGDWXUHV�RQW�pWp�UpFHSWLRQQpHV��HW�j�O¶LVVX�GHV�HQWUHWLHQV��
XQH�FDQGLGDWXUH�D�pWp�UHWHQXH��
/H�&RQVHLO�0XQLFLSDO�GRLW�FUpHU� OH�SRVWH�G¶HPSORL�SHUPDQHQW�G¶DJHQW� WHFKQLTXH� WHUULWRULDO�j�
WHPSV�FRPSOHW�j�FRPSWHU�GX������������SRXU�OHV�IRQFWLRQV�G¶DJHQW�WHFKQLTXH�SRO\YDOHQW��&HW�
HPSORL� SHXW� pJDOHPHQW� rWUH� SRXUYX� SDU� XQ� DJHQW� FRQWUDFWXHO� ORUVTX¶LO� QH� SHXW� O¶rWUH� SDU� XQ�
IRQFWLRQQDLUH�VXU�OH�IRQGHPHQW�GH�O¶DUWLFOH�����GH�OD�ORL�Q��������/D�UpPXQpUDWLRQ�VHUD�IL[pH�VXU�
OD�EDVH�GH�O¶pFKHORQ����j�VDYRLU�LQGLFH�EUXW������PDMRUp������/D�GXUpH�GH�O¶HQJDJHPHQW�HVW�IL[pH�
j�XQ�DQ��UHQRXYHODEOH�XQH�IRLV�VRXV�UpVHUYH�GH�OD�SXEOLFDWLRQ�GH�OD�YDFDQFH�GH�SRVWH��

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��
�� 9$/,'(�OD�FUpDWLRQ�G¶XQ�SRVWH�SHUPDQHQW�G¶DJHQW�WHFKQLTXH�WHUULWRULDO�j�WHPSV�FRPSOHW�

SRXU�XQH�GXUpH�G¶XQ�DQ�j�FRPSWHU�GX��������������
�� ),;(�OD�UpPXQpUDWLRQ�GX�SRVWH�j�O¶pFKHORQ����GX�JUDGH�G¶DJHQW�WHFKQLTXH�WHUULWRULDO���
�� &+$5*(�0��OH�0DLUH�GH�SURFpGHU�j�O¶pODERUDWLRQ�GX�FRQWUDW�GX�FDQGLGDW�UHWHQX��

$'237e�¬�/¶81$1,0,7e��
�
��3RXU�DVVXUHU�O¶DSSXL�j�O¶DJHQW�j�WHPSV�FRPSOHW�HW�DVVXUHU�OD�FRQWLQXLWp�GH�VHUYLFH��OH�&RQVHLO�
0XQLFLSDO� HVW� VROOLFLWp� SRXU� FUpHU� XQ� SRVWH� G¶DGMRLQW� WHFKQLTXH� QRQ� SHUPDQHQW� j� WHPSV� QRQ�
FRPSOHW�j�FRPSWHU�GX������������HW�FH�MXVTX¶DX�������������/D�GXUpH�KHEGRPDGDLUH�GH�VHUYLFH�
HVW�IL[pH�j������qPH��

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��
�� 9$/,'(�OD�FUpDWLRQ�G¶XQ�SRVWH�QRQ�SHUPDQHQW�G¶DJHQW�WHFKQLTXH�WHUULWRULDO�j�UDLVRQ�GH�

�����qPH�SRXU�OD�SpULRGH�GX������������DX��������������
�� ),;(�OD�UpPXQpUDWLRQ�GX�SRVWH�j�O¶pFKHORQ����GX�JUDGH�G¶DJHQW�WHFKQLTXH�WHUULWRULDO���
�� &+$5*(�0��OH�0DLUH�GH�SURFpGHU�DX�UHQRXYHOOHPHQW�GX�FRQWUDW�GH�O¶DJHQW��

$'237e�¬�/¶81$1,0,7e��
�
�
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��� 2�1�)���352*5$00(�'(6�75$9$8;������(7�(7$7�'·$66,(77(������

��3URJUDPPH�GHV�WUDYDX[������
/¶2IILFH�1DWLRQDOH�GHV�)RUrWV��21)��D�pWp�GHVWLQDWDLUH�GHV�PRGLILFDWLRQV�GHPDQGpHV�j�OD�VXLWH�
GH�OD�VpDQFH�GX����QRYHPEUH�GHUQLHU���
8Q�QRXYHDX�SURJUDPPH�FRUULJp�D�pWp�UpFHSWLRQQp�HW�VD�YDOLGDWLRQ�SDU�OH�&RQVHLO�HVW�GHPDQGp�
SDU�O¶21)��
0�� )$+51(5� 'RPLQLTXH�� $GMRLQW� DX�0DLUH�� LQGLTXH� TXH� OH� GRFXPHQW� HVW� FRQIRUPH� DX[�
FKDQJHPHQWV�GHPDQGpV�HW�SURSRVH�VD�YDOLGDWLRQ��

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��
�� $335289(� OH�SURJUDPPH�GHV� WUDYDX[�PRGLILp�SRXU� O¶DQQpH������ WHO� TXH�SUpVHQWp�

GDQV�OD�YHUVLRQ�pWDEOLH�OH����QRYHPEUH�������

$'237e�¬�/¶81$1,0,7e�

��(WDW�G¶DVVLHWWH������
'RPLQLTXH�)$+51(5�SUpVHQWH�HQVXLWH�O¶(WDW�G¶DVVLHWWH�GHV�FRXSHV�SRXU�O¶DQQpH�������TXL�IHUD�
O¶REMHW�G¶XQH�YDOLGDWLRQ�SDU�OH�&RQVHLO�0XQLFLSDO�HQ�ILQ�G¶DQQpH�SURFKDLQH�SDU�OH�SURJUDPPH�
GHV�WUDYDX[��

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��
�� 9$/,'(�O¶(WDW�G¶DVVLHWWH�������

$'237e�¬�/¶81$1,0,7e�

��� %8'*(7���289(5785(�'(6�&5(',76�'·,19(67,66(0(176�

$ILQ�GH�SRXYRLU�SURFpGHU�DX�UqJOHPHQW�GH�IDFWXUHV�G¶LQYHVWLVVHPHQW�DYDQW�OH�YRWH�GX�EXGJHW�
������HW�DSUqV�O¶H[SRVp�GH�O¶$GMRLQWH��0PH�$QJpOLTXH�'28&+(��0RQVLHXU�OH�0DLUH�GHPDQGH�
OD�SRVVLELOLWp�G¶XVHU�GH�OD�SUpURJDWLYH�G¶RXYHUWXUH�GHV�FUpGLWV�G¶LQYHVWLVVHPHQW��
9X�O¶DUWLFOH�/�������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV���
9X�OH�EXGJHW�������HW�SOXV�SDUWLFXOLqUHPHQW�VD�VHFWLRQ�G¶LQYHVWLVVHPHQW���
&RQVLGpUDQW�OD�QpFHVVLWp�G¶RXYULU�OHV�FUpGLWV�G¶LQYHVWLVVHPHQW�VDQV�DWWHQGUH�O¶DGRSWLRQ�GX�EXGJHW�
SULPLWLI��������

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��
�� $8725,6(� 0RQVLHXU� OH� 0DLUH� j� HQJDJHU�� OLTXLGHU� HW� PDQGDWHU� GHV� GpSHQVHV�

G¶LQYHVWLVVHPHQW�GDQV�OD�OLPLWH�GX�TXDUW�GHV�FUpGLWV�G¶LQYHVWLVVHPHQW�RXYHUWV�DX�EXGJHW�
GH�O¶H[HUFLFH�SUpFpGHQW��KRUV�UHPERXUVHPHQW�G¶HPSUXQW��VRLW���
��������¼�±��������¼������ ��������¼�

�� 'e&,'(�GH�SRUWHU�DX�FKDSLWUH����O¶LQWpJUDOLWp�GHV�FUpGLWV�RXYHUWV��
�� ,1',48(�TXH�FHV�FUpGLWV�VHURQW�UHSULV�ORUV�GX�YRWH�GX�EXGJHW�SULPLWLI�������

$'237e�¬�/¶81$1,0,7e�
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��� %8'*(7���'(&,6,21�02',),&$7,9(�1�����������$%52*$7,21�

/RUV�GH�OD�VpDQFH�GX�������������OD�GpFLVLRQ�PRGLILFDWLYH�Q��������D�pWp�SULVH�SRXU�SHUPHWWUH�
GH�SDVVHU�O¶pFULWXUH�G¶DPRUWLVVHPHQW�TXL�Q¶pWDLW�SDV�SUpYXH�DX�EXGJHW�������

,O� V¶DYqUH�TXH� OD�GpFLVLRQ�SULVH� pWDLW� LQFRPSOqWH�HW� QH�SHUPHW�SDV�GH�SDVVHU� O¶LQWpJUDOLWp�GHV�
pFULWXUHV�OLpHV�DX[�DPRUWLVVHPHQWV��,O�FRQYLHQW�G¶DEURJHU�OD�GpOLEpUDWLRQ�HW�GH�OD�FRPSOpWHU�SRXU�
pJDOHPHQW�DOLPHQWHU�O¶DUWLFOH����������

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��

�� 9$/,'(�OD�GpFLVLRQ�PRGLILFDWLYH�VXLYDQWH���
�
'pSHQVHV�GH�)21&7,211(0(17� 'pSHQVHV�GH�)21&7,211(0(17�

&KDSLWUH�����±�DUWLFOH������ ������¼� &KDSLWUH����±���DUWLFOH�
�����

�� ����¼�

�
'pSHQVHV�G¶,19(67,66(0(17� 5HFHWWHV�G¶,19(67,66(0(17�

&KDSLWUH����±�DUWLFOH������ ������¼� &KDSLWUH�����±���DUWLFOH�
��������

������¼�

�� &+$5*(�OH�0DLUH�GH�SDVVHU�OHV�pFULWXUHV�QpFHVVDLUHV��

$'237e�¬�/¶81$1,0,7e�

��� (3)���&219(17,21�'(�0,6(�$�',6326,7,21�'(�%$7,0(17�

/D� FRPPXQH� VRXKDLWH� SRXUYRLU� ODLVVHU� j� GLVSRVLWLRQ� GH� O¶DPLFDOH� GHV� VDSHXUV�SRPSLHUV�� OH�
FDEDQRQ�TXL�FRPSRVH�OD�SURSULpWp�GX���UXH�GHV�DUWLVDQV��$FWXHOOHPHQW�HQ�PDXYDLV�pWDW��FH�GHUQLHU�
QpFHVVLWH�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ��/¶DPLFDOH�VH�SURSRVH�GH�IRXUQLU�OHV�PR\HQV�KXPDLQV�
SRXU�SURFpGHU�DX[�WUDYDX[��OD�FRPPXQH��IRXUQLUD�OHV�PR\HQV�ILQDQFLHUV��
,O�HVW�GRQF�SURSRVp�GXUDQW�FHWWH�SpULRGH�G¶pWDEOLU��DYHF�O¶DYDO�GH�O¶(3)��(WDEOLVVHPHQW�3XEOLF�
)RQFLHU��� XQH� FRQYHQWLRQ� GH� PLVH� j� GLVSRVLWLRQ� SRXU� WUDYDX[�� SRXU� XQH� SpULRGH� G¶XQ� DQ�
UHQRXYHODEOH�VL�QpFHVVDLUH��0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SURMHW�GH�FRQYHQWLRQ��
$X�WHUPH�GH�OD�SpULRGH�GH�WUDYDX[��XQH�QRXYHOOH�FRQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�SRXU�XVDJH�
VHUD� UpGLJpH�� DYHF� XQH� GXUpH� GH� ��� DQV�� DX� SURILW� GH� O¶DPLFDOH� GHV� VDSHXUV�SRPSLHUV� GH�
%RRW]KHLP��
%HQRvW�0$7+,6�SURSRVH�TXH� OH�FDEDQRQ��XQH�IRLV�HQ�pWDW��SXLVVH�pJDOHPHQW�rWUH�XWLOLVp�SDU�
G¶DXWUHV�DVVRFLDWLRQV�SRXU�OHV�UpXQLRQV��HW�SDV�XQLTXHPHQW�SDU�O¶DPLFDOH��
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��

�� 9$/,'(�OD�FRQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�GH�EkWLPHQW�SRXU�WUDYDX[�j�GHVWLQDWLRQ�GH�
O¶DPLFDOH�GHV�VDSHXUV�SRPSLHUV���

�� $8725,6(�OH�0DLUH�j�VLJQHU�ODGLWH�FRQYHQWLRQ���

$'237e�¬�/¶81$1,0,7e�
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��� ',9(56�(7�,1)250$7,216�

�� 6DOOH�GHV�IrWHV�
/RUV�GH�OD�FpUpPRQLH�GX����QRYHPEUH�� LO�D�pWp�UHPDUTXp�TXH�OD�SODTXH�YLWURFpUDPLTXH�GH�OD�
FXLVLQH�pWDLW�UD\pH�HW�HPSrFKDLW�VRQ�ERQ�IRQFWLRQQHPHQW��$SUqV�UHIXV�G¶XQH�SULVH�HQ�FKDUJH�SDU�
O¶DVVXUDQFH��LO�HVW�HQYLVDJp�GH�OD�UHPSODFHU�SDU�XQH�SODTXH���IR\HUV��
'¶DXWUH�SDUW�� OH� ODYH�YDLVVHOOH�GX�EDU��YLHX[�GH�SOXVLHXUV�GpFHQQLHV��QH�IRQFWLRQQH�SOXV��6RQ�
UHPSODFHPHQW�SDU�GX�PDWpULHO�SURIHVVLRQQHO�HVW�pJDOHPHQW�QpFHVVDLUH��
'LIIpUHQWV�SURIHVVLRQQHOV�RQW�pWp�FRQWDFWpV���0HVRFOLPDW��O¶LQVWDOODWHXU�GH�OD�FXLVLQH���8QLYHUV�
&+5�HW�&+5�$OVDFH��$FWXHOOHPHQW� OHV� SURSRVLWLRQV� UHoXHV� V¶pOqYHQW� GH������� ¼� j� ������ ¼��
6RSKLH� :857+� SURSRVH� GH� FRQVXOWHU� XQ� DXWUH� SURIHVVLRQQHO� GX� PLOLHX�� FRQQX� SRXU� VD�
WDULILFDWLRQ�DWWUDFWLYH��DYDQW�GH�SUHQGUH�XQH�GpFLVLRQ��

�� )rWH�GH�ILQ�G¶DQQpH�
/D�VLWXDWLRQ�VDQLWDLUH�DFWXHOOH�D�FRQWUDLQW�OD�FRPPXQH�j�V¶DGDSWHU�HW�j�UHYRLU�VD�SRVLWLRQ�SRXU�OD�
IrWH�GHV�DvQpV��8QH�GLVWULEXWLRQ�GHV�UHSDV�D�pWp�HIIHFWXpH�OH�VDPHGL����GpFHPEUH�HW�D�UHQFRQWUp�
XQ�IUDQF�VXFFqV�DXSUqV�GHV�EpQpILFLDLUHV�DX�YXH�GHV�PHVVDJHV�UpFHSWLRQQpV�HQ�PDLULH��
(OOH�D�pJDOHPHQW�FRQGXLW�j�DQQXOHU�OD�IrWH�GH�1RsO�SUpYXH�SDU�O¶DVVRFLDWLRQ�$XWRXU�GH�O¶(FROH��
,O� VRXOLJQH� OH� WUDYDLO� GHV�HQIDQWV�GH� O¶pFROH�GDQV� OD�GpFRUDWLRQ�GX�YLOODJH�� LQLWLpH�SDU�6RSKLH�
:857+�� ,O� UHPHUFLH�FKDOHXUHXVHPHQW� OD�FRQVHLOOqUH�PXQLFLSDOH�� O¶HQWUHSULVH�TXL�D� IRXUQL� OH�
PDWpULHO�DLQVL�TXH�OHV�SHUVRQQHV�TXL�RQW�SURFpGp�j�OHXU�LQVWDOODWLRQ���
,O� D� DXVVL� VRXKDLWp� UHPHUFLHU� OHV� IDPLOOHV� GHV� FRQVHLOOHUV�� TXL� ELHQ� VRXYHQW�� SDUWLFLSHQW�
DFWLYHPHQW�DX[�pYqQHPHQWV�HQJDJpV�SDU�OD�PXQLFLSDOLWp��GLVWULEXWLRQ�GHV�UHSDV��OLYUDLVRQ�GHV�
IOHXUV��ILJXUDQW�ORUV�GHV�FpUpPRQLHV��«��
,O�HVW�IRUW�SUREDEOH�TXH�OD�FpUpPRQLH�GHV�Y°X[�DFWXHOOHPHQW�SURJUDPPpH�OH����MDQYLHU��QH�SXLVVH�
DYRLU�OLHX�VL�OD�VLWXDWLRQ�VDQLWDLUH�DFWXHOOH�SHUVLVWH�RX�VH�GpJUDGH��

�� 6pDQFHV�GX�&RQVHLO�0XQLFLSDO�
/H�U\WKPH�UpJXOLHU�GHV�VpDQFHV��G¶XQH�IRLV�SDU�PRLV��SHUPHW�GH�WHQLU�GHV�VpDQFHV�G¶XQH�GXUpH�
DFFHSWDEOH��,O�HVW�SURSRVp�GH�UHFRQGXLUH�FHWWH�RUJDQLVDWLRQ�SRXU�O¶DQQpH�������DYHF�OD�SRVVLELOLWp�
G¶RUJDQLVHU�OHV�UpXQLRQV�GX�&RQVHLO�0XQLFLSDO�OH�OXQGL�HW�G¶DYDQFHU�O¶KHXUH�j���K���DX�OLHX�GX�
PDUGL���K�VRXV�UpVHUYH�GH�OD�GLVSRQLELOLWp�GH�OD�VDOOH�3RO\YDOHQWH�TXL�SHUPHW�OH�UHVSHFW�GH�OD�
GLVWDQFLDWLRQ� PDLV� DXVVL� GHV� GLVSRQLELOLWpV� GHV� SHUVRQQHV� DEVHQWHV� FH� MRXU� TXL� Q¶RQW� SX�
V¶H[SULPHU�VXU�OH�VXMHW��
8Q�FDOHQGULHU�GHV�GDWHV�VHUD�WUDQVPLV�SDU�OH�VHFUpWDULDW�GH�PDLULH��

$X� WHUPH�GH� OD�VpDQFH�� OH�0DLUH�D�VRXKDLWp�GH�MR\HXVHV� IrWHV�GH�ILQ�G¶DQQpH�DX[�FRQVHLOOHUV�
SUpVHQWV�HW�j�OHXUV�IDPLOOHV��

/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��SOXV�DXFXQH�TXHVWLRQ�Q¶pWDQW�VRXOHYpH���
OD�VpDQFH�HVW�OHYpH�j���K����

)DLW�j�%227=+(,0��OH����GpFHPEUH�������
/H�0DLUH��&OpPHQW�52+0(5�


