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5$33257�'8�',5(&7(85�7(&+1,48(�'(�/¶$6*
6ODYD�8UVX

352*5$00(6�'¶$87201(�HW�'¶+,9(5

/H�SURJUDPPH�DXWRPQH�KLYHU�D�pWp�JUDQGHPHQW�DIIHFWp�SDU� OH�&29,'����2Q�D�SX�HIIHFWXHU�
VHXOHPHQW� �� SUDWLTXHV� VXU� ��� SODQLILpHV�� 6XLWH� j� FHWWH� VLWXDWLRQ�� O¶$6� *DWLQHDX� D� RIIHUW� XQ�
UDEDLV� SRXU� OH� SURJUDPPH� G¶pWp� j� WRXV� OHV� PHPEUHV� TXL� Q¶DYDLHQW� SDV� GHPDQGp� GH�
UHPERXUVHPHQW�SRXU� OD� VDLVRQ�G¶KLYHU�� �&H�TXL� D� pWp�XQH�GpFLVLRQ� MXGLFLHXVH� HW� D� SHUPLV� OD�
UpWHQWLRQ�GH�SOXVLHXUV�DWKOqWHV�SRXU�OD�VDLVRQ�HVWLYDOH�

352&+$,1(�e7$3(��$0e/,25$7,21�'8�352*5$00(

$),1�'(�%,(1�5(321'5(�¬�/$�6,78$7,21�6$1,7$,5(���

/D�GLUHFWLRQ� WHFKQLTXH�D�SULV� OD�GpFLVLRQ�GH�FUpHU��� VHVVLRQV��� DXWRPQH��KLYHU�HW� pWp��&H�TXL�
QRXV�D�SHUPLV�GH�FO{WXUHU�OD�VHVVLRQ�DXWRPQH������DYHF�JUDQG�VXFFqV��VDQV�GHYRLU�DQQXOHU�OHV�
DFWLYLWpV�HW�UHPERXUVHU�QRV�PHPEUHV�

0(17,216�+2125$%/(6

eTXLSHV�GX�4XpEHF

1RXV� WHQRQV� j� IpOLFLWHU� OHV� MRXHXUV� HW� MRXHXVHV� GH� O¶$6*� TXL� RQW� pWp� LQYLWpV� DX� FDPS� GH�
O¶pTXLSH�GX�4XpEHF�HW�$FDGpPLHV�VXLWH�j�XQH�ERQQH�SHUIRUPDQFH��

0pJDQH�*DJQRQ
-DGH�5RELFKDXG
0DWK\V�/HWRXUQHDX�0DWKLHX
$GDP�1¶*RUDQ
1LNROD�0DUNRYLF
$UWKXU�3ROOD
$GDP�3HODGHDX
0DULORX�3HODGHDX
0LJXHO�&DPSRV

%5$92�(7�)e/,&,7$7,216�j�FHV�DWKOqWHV�
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5$33257�352*5$00(�0,&52�62&&(5�&'&�8�

5HVSRQVDEOH�GX�SURJUDPPH�VXU�OH�SODWHDX���6ODYD�8UVX

6ODYD�pWDLW�UHVSRQVDEOH�GH�JpUHU�XQ�JURXSH�GH����PRQLWHXUV�HW�PRQLWULFHV��MRXHXUV�HW�MRXHXVHV�
G¶pTXLSHV�GH�O¶$6*��DLQVL�TXH�GH�V¶DVVXUHU�GX�ERQ�GpURXOHPHQW�GX�SURJUDPPH�

/H� SURJUDPPH� FRPSWDLW� SOXV� GH� ���� HQIDQWV�� /H� SURJUDPPH� D� GpEXWp� HQ� ILQ� MXLQ� HW� V¶HVW�
WHUPLQp� OH� ��� DR�W�� &H� SURJUDPPH� QH� FRPSRUWDLW� SDV� G¶pTXLSHV�� PDLV� OHV� HQIDQWV� pWDLHQW�
SDUWDJpV�SDU�JURXSHV�G¶kJH��/HV�JURXSHV�V¶HQWUDLQDLHQW� OHV� OXQGLV�HW� OHV�PHUFUHGLV�DX� WHUUDLQ�
(UQHVW�*DERXU\���

*UkFH� DX[� FKDQJHPHQWV� DSSRUWpV� HQ� ������ QRXV� DYRQV� pWp� HQ� PHVXUH� G¶DPpOLRUHU� OH�
SURJUDPPH�&'&�8����/D�PpWKRGH�&2(59(5�HVW�XWLOLVpH�GDQV�FH�SURJUDPPH��

/HV�GHX[�SULQFLSDX[�HQMHX[�GX�SURJUDPPH�RQW�pWp�OD�JHVWLRQ�GHV�OLJQHV�G¶DWWHQWH�FDXVpHV�SDU�
OD� GpVLQIHFWLRQ� GHV� PDLQV� GHV� SDUWLFLSDQWV� HW� OHXUV� SDUHQWV� DLQVL� TXH� O¶DEVHQWpLVPH� GHV�
PRQLWHXUV�

352&+$,1(�e7$3(��
/¶$6*�GRLW�DGDSWHU�FHUWDLQV�H[HUFLFHV�DILQ�TXH�FHOD�VRLW�SOXV�IDFLOH�HW�SOXV�DPXVDQW�
/¶$6*�GRLW�SUpYRLU�GHX[�PRQLWHXUV�SRXU����DWKOqWHV�HW��HQ�FDV�G¶DEVHQFHV�GH� O¶XQ�GHV�GHX[�
PRQLWHXUV��O¶DXWUH�SUHQGUD�FKDUJH�GHV����DWKOqWHV��

/¶$6*� D� VXLYL� OHV� UHFRPPDQGDWLRQV� GH� 6RFFHU� &DQDGD� SRXU� OHV� �� HW� �� DQV�� �3DUFRXUV� GH�
MRXHXUV���0DLV� DSUqV� DYRLU�PLV� HQ� SODFH� HW� H[SpULPHQWp� FHWWH�PpWKRGH� SOXV� HQ� SURIRQGHXU��
O¶$6*�D�FRQVWDWp�TXH�FHV�VXJJHVWLRQV�GH�SUDWLTXHV�QH�VRQW�SDV�DGDSWpHV�SRXU�FH�JURXSH�G¶kJH�

'DQV� FHV� GHX[� SURJUDPPHV�� O¶$6*� FRQFHQWUHUD� VHV� HIIRUWV� j� UHQGUH� FHV� SURJUDPPHV�
µ¶DPXVDQWV¶¶� DILQ� GH� GpYHORSSHU� DYDQW� WRXW� OH�3/$,6,5�GH� MRXHU� DX� VRFFHU� FKH]� QRV� MHXQHV�
DWKOqWHV�

352*5$00(�8��8�

5HVSRQVDEOH�GX�SURJUDPPH���.LHUDQ�%DXHU�

/HV�PRQLWHXUV� RQW� UHoX� OHV� WKqPHV� GH� SUDWLTXH� DYDQW� OH� GpEXW� GH� FKDTXH� HQWUDLQHPHQW�� /H�
WKqPH� GH� SUDWLTXH� YDULDLW� FKDTXH� VHPDLQH� DILQ� TXH� OHV� HQIDQWV� H[SpULPHQWHQW� WRXWHV� OHV�
FRPSRVDQWHV�WHFKQLTXHV��SDVVH��WLU��FRQGXLWH�GH�EDOORQ��FRQWU{OH�GX�EDOORQ��HWF���

/D�VDLVRQ�V¶HVW�WUqV�ELHQ�GpURXOpH��,O�Q¶\�D�HX�DXFXQ�SUREOqPH�PDMHXU��/H�PrPH�IRUPDW�VHUD�
PDLQWHQX�HQ������
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32,17�¬�$0e/,25(5

(1-(8;��� /¶DEVHQWpLVPH� GHV�PRQLWHXUV� HW� OHV� DWKOqWHV� GRPLQDQWV� TXL� IUDSSHQW� WURS� IRUW� HW�
FDXVHQW�DLQVL�GH�EOHVVXUHV�DX[�SRLJQHWV�HW�YLVDJHV�

$0e/,25$7,21�'8�352*5$00(�

'HV�DMXVWHPHQWV� VHURQW� IDLWV�DILQ�G¶DPpOLRUHU�GDYDQWDJH�FH�SURJUDPPH�SRXU� OD� VDLVRQ�������
/HV�DWKOqWHV�TXL�GRPLQHURQW�OHV�JURXSHV�VHURQW�PLV�GDQV�GHV�JURXSHV�j�SDUW�DILQ�GH�UHWURXYHU�
OHXU�QLYHDX��

e48,3(6�(1�e7e�����

/¶$6*�D�pWp�OH�FOXE�D\DQW�OH�SOXV�G¶pTXLSHV�DX�QLYHDX�UpJLRQDO��

Ͳ ��pTXLSHV�8��)
Ͳ ��pTXLSHV�8��)
Ͳ ��pTXLSH�8��)
Ͳ ��pTXLSHV�8��)
Ͳ ��pTXLSHV�8��)

���������������

Ͳ ��pTXLSHV�8��0
Ͳ ��pTXLSHV�8��0
Ͳ ��pTXLSHV�8��0
Ͳ ��pTXLSHV�8��0
Ͳ ��pTXLSH�8��0

352&+$,1(�e7$3(�±�$0e/,25$7,21�'8�352*5$00(�

��GpYHORSSHPHQW�G¶XQ�FDKLHU�GH�FKDUJHV�DYHF�GHV�SUDWLTXHV�SRXU�OHV�HQWUDvQHXUV�/562�
��IRUPDWLRQ�SRXU�OHV�pGXFDWHXUV�FRQFHUQDQW�OD�FRPPXQLFDWLRQ�DYHF�OHV�SDUHQWV
��UHFUXWHPHQW�GHV�5HVSRQVDEOHV�GH�SODWHDX

-¶DLPHUDLV�UHPHUFLHU� WRXV�OHV�HQWUDLQHXUV��DVVLVWDQWV�HW�JpUDQWV�SRXU�OHXU�FROODERUDWLRQ�HW� OHXU�
GpYRXHPHQW�WRXW�DX�ORQJ�GH�OD�VDLVRQ�

352*5$00(�/',5

/H� SURJUDPPH� D� FRPPHQFp� HQ� $YULO� ������ ,O� D� pWp� VRXV� OD� VXSHUYLVLRQ� GH� 6ODYD� 8UVX� HQ�
FROODERUDWLRQ�DYHF�5RPXDOG�3HLVHU�
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/HV���SULQFLSDX[�REMHFWLIV�pWDEOLV�DX�GpEXW�GH�OD�VDLVRQ�RQW�pWp�OH�GpYHORSSHPHQW�GHV�DWKOqWHV�
PDOJUp�OD�VLWXDWLRQ�VDQLWDLUH�HW�OH�GpYHORSSHPHQW�GHV�pTXLSHV�FRPSpWLWLYHV��

'HV�pYDOXDWLRQV�HQ� WHPSV�&29,'���RQW�pWp�RUJDQLVpHV��HQ�UHVSHFWDQW� WRXV� OHV�FULWqUHV�GH� OD�
VDQWp� SXEOLTXH�� &¶pWDLW� WRXW� XQ� GpIL� TXL� V¶HVW� DYpUp� WUqV� EpQpILTXH�� &DU� QRV� pTXLSHV�
FRPSpWLWLYHV�RQW�H[FHOOp�XQH�GHX[LqPH�DQQpH�FRQVpFXWLYH�DX�FKDPSLRQQDW�GH�OD�/LJXH�/DF�6W�
/RXLV�

352*5$00(�$$
e48,3(6 //6/

8��)� �H�SODFH
8��0� �H�SODFH
8��) �H�SODFH
8��0� �H�SODFH
8��0 �H�SODFH
8��0 �H�SODFH
8��0 �H�SODFH
8��0 �H�SODFH

352&+$,1(�e7$3(�±�$0e/,25$7,21�'8�352*5$00(�

$ILQ� GH� UHPpGLHU� j� FHUWDLQV� SUREOqPHV� UHQFRQWUpV� GXUDQW� OD� GHUQLqUH� DQQpH�� OH� GLUHFWHXU�
WHFKQLTXH�GH�O¶$6*�YHUUD�j�OD�PLVH�HQ�SODFH�GHV�UHFRPPDQGDWLRQV�VXLYDQWHV��

�� &KDTXH�HQWUDvQHXU�$$�GHYUD� UHVSHFWHU� OH� FDKLHU�GH�FKDUJHV�pWDEOL�SDU� OH� UHVSRQVDEOH�
MXYpQLOH�&KULV�5RWK�

���/H�FRQWUDW�GHV�HQWUDvQHXUV�GHYUD�rWUH�UHYX�HW�UpGLJp�

���8Q�SURMHW�GH�MHX�VHUD�PLV�HQ�SODFH�SDU�OH�IXWXU�UHVSRQVDEOH�MXYpQLOH�

(Q�FRQFOXVLRQ��QRXV�DYRQV�FRQQX�XQ�JUDQG�VXFFqV�OD�GHUQLqUH�DQQpH�
��PpGDLOOHV�G¶RU�HW���EURQ]H��
��GH�QRV�pTXLSHV�RQW�ILqUHPHQW�SDUWLFLSp�j�OD�&RXSH�GHV�&KDPSLRQV�3URYLQFLDX[����

/HV�DMXVWHPHQWV�VXU�WHPSV�&29,'���HW�OHV�PRGLILFDWLRQV�DSSRUWpHV�DYHF�GHV�pTXLSHV�$�HW�%�
RQW�SRUWp�IUXLWV��

����� $� e7e� /¶$11e(� /$� 3/86�*/25,(86(�'(� /¶$6�*$7,1($8�'(38,6� 6$�
&5e$7,21���

-H� VXLV� FRQYDLQFX� TXH� OD� SURFKDLQH� DQQpH� VHUD� XQH� DQQpH� SOHLQH� GH� SRWHQWLHO� HW� GH� EHDX[�
DFFRPSOLVVHPHQWV�
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e48,3(6�$$$

8��0�$$$�±� HQWUDLQHXU�6\OYHU�&DVWDJQHW� �H��H� �SDUWDJpH�� SODFH�
DX�4XpEHF
8��0�$$$�±�HQWUDLQHXU�-RQDWKDQ�9DOOpH��FKDPSLRQV�SURYLQFLDX[
8��0�$$$�±�HQWUDLQHXU�6WDQ�-DVLF����H�
8��)�$$$�±��HQWUDLQHXU�)UDQFR�3DJRWWR����H�
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6(&7(85�6(1,25�0$6&8/,1�(7�)e0,1,1
-H�VXLV�ILHU�TXH�QRWUH�$662&,$7,21�D�UpXVVL�j�PHWWUH�HQ�SODFH��GDQV�XQH�VDLVRQ�VL�GLIILFLOH��
GHX[�pTXLSHV�FRPSpWLWLYHV�G¶DGXOWHV��&HFL�HVW�XQ�JUDQG�DFFRPSOLVVHPHQW�HW�OH�SOXV�JUDQG�GpIL�
j�DFFRPSOLU��

(Q� IDLW�� OH� VHFWHXU� VpQLRU� HVW� OH� IXWXU� GH� FKDTXH� FOXE� DPDWHXU� TXL� VH� FRQFHQWUH� VXU� OH�
GpYHORSSHPHQW�GH�VHV�DWKOqWHV��FDU�F¶HVW�OD�FRQWLQXLWp�GH�QRWUH�VSRUW�DSUqV�OHV����DQV�

-H�VXLV�FRQYDLQFX�TX¶HQ�GpYHORSSDQW�OH�VHFWHXU�6e1,25��O¶$6�*DWLQHDX�FRPSOpWHUD�VRQ�F\FOH�
GH�IRUPDWLRQ�GHV�DWKOqWHV�HW�IRXUQLUD�OH�PHLOOHXU�VHUYLFH�GDQV�OD�UpJLRQ�DX�QLYHDX�GH�VRFFHU�

-H�WLHQV�j�YRXV�LQIRUPHU�TXH�OH�FOXE�D�YR\DJp�FHW�pWp�j�5RXHQ�1RUDQGD�HW�9DO�G¶2U��HQ�$ELWLEL�
HW� OHV� DWKOqWHV� IpPLQLQHV�RQW� IDLW� SOXVLHXUV�YR\DJHV�GDQV� OD� UpJLRQ�GH�0RQWUpDO�� -H� UHPHUFLH�
VLQFqUHPHQW�QRV�DWKOqWHV�HW�QRV�HQWUDLQHXUV�SRXU�OHXUV�HIIRUW�HW�OH�WHPSV�FRQVDFUp�j�O¶$6*�

3(5)(&7,211(0(17�'(6�(175$,1(856�

(Q�������O¶$6�*DWLQHDX�D�SUpVHQWp�SOXVLHXUV�HQWUDLQHXUV�DX�QLYHDX�ORFDO��UpJLRQDO��SURYLQFLDO�
HW�PrPH�1$721$/��QLYHDX�3URIHVVLRQQHO��

/2&$/� ��2Q�D� HX����HQWUDLQHXUV�TXL�RQW� UpXVVL� OH�SURJUDPPH�GH�FHUWLILFDWLRQ�QDWLRQDO�GHV�
HQWUDLQHXUV�6��6��

5e*,21$/� ±� 0DUF�$QWRLQH� 6LURLV�� -XVWLQH� 0LURQ� RQW� pWp� LPSOLTXpV� DYHF� QRV� pTXLSHV�
5pJLRQDOHV�DXSUqV�GH�6RFFHU�2XWDRXDLV��

6ODYD�8UVX��6WDQ�-DVLF��6\OYHU�&DVWDJQHW��5pP\�+HOEHUW��-RQDWKDQ�9DOOpH�RQW�pWp�LPSOLTXpV�DX�
SURJUDPPH�6SRUW�eWXGHV�

-RQDWKDQ� 9DOOpH� D� pWp� QRPPp� OH� PHLOOHXU� HQWUDLQHXU� DX� *DOD� GH� O¶H[FHOOHQFH� 6SRUWLYH� GH�
O¶2XWDRXDLV�HW�FH�SDUPL�WRXV�OHV�VSRUWV�HW�GLVFLSOLQH�FRQIRQGXV�

3529,1&,$/�±�7D\ORU�/LQFROQ�3HLVHU� D� VLJQp� DYHF� O¶$56�5LYH�6XG� j� WLWUH� GH�7HFKQLFLHQ�
5pJLRQDO�

1$7,21$/�±�5RPXDOG�3HLVHU�D�VLJQp�DX�QLYHDX�0/6�DYHF�&)�0RQWUpDO�j�WLWUH�G¶HQWUDLQHXU�
GH�*DUGLHQV�GH�%XW�

2Q�D�IRUPp���/LFHQFHV�&�±�-XVWLQH�0LURQ��-XOHV�3LHUUH�1JRXQRX���$QGUH\�6KRURK�HW�&ODXGH�
/DSRLQWH�

&¶HVW�I�W�FHUWDLQHPHQW�OD�PHLOOHXUH�DQQpH�GH�VRFFHU�GHSXLV�O¶H[LVWHQFH�GH�O¶$6�*DWLQHDX�
���
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-H� WLHQV� j� UHPHUFLHU� QRV� PHPEUHV� GH� &$�� QRV� SDUHQWV�� PHV� DWKOqWHV�� PHV� pGXFDWHXUV� HW�
EpQpYROHV���6DQV�YRXV��QRXV�Q¶DXULRQV�SDV�YpFX�FHWWH�VDLVRQ�GH�UrYH�j�O¶$6*����0HUFL�

6ODYD�8UVX
'LUHFWHXU�WHFKQLTXH�±�$6�*DWLQHDX


