
)LFKH�SURGXLW����� 

dĞƌƌĞƐ�&ŝŶĞƐ�ĚƵ�sĞƌĐŽƌƐ�^�^�-�^/Z�E�͗�ϴϭϬϭϲϬϵϱϮϬϬϬϭϴ 
ϭϬϬ�ƌƵĞ�ĚĞƐ�>ĂƵƌŝĞƌƐ͕����>ĞƐ�DŽŶƚƐ�ĚƵ�ŵĂƟŶ͕�ϮϲϳϯϬ��ǇŵĞƵǆ� 

dĞů�͗�Ϭϰ͘ϳϱ͘ϰϴ͘ϱϳ͘Ϯϯ�-�ĐŽŵŵĂŶĚĞΛƚĞƌƌĞƐĮŶĞƐ͘Ĩƌ�-�ǁǁǁ͘ĂŬƚĞƌƌĞ͘ĐŽŵ 

(1'8,76�j�O¶DUJLOH 
02120$66(����� 
528*(���&$5$0(/���%/$1& 

8VDJH  /¶HQGXLW�LQWpULHXU�0RQRPDVVH�$.7(55(�
�HVW�SHUVSLUDQW���LO�SDUWLFLSH�HQ�IRQFWLRQ�GH�VRQ�pSDLVVHXU�j�O¶pTXLOLEUH�K\GULTXH�GH�OD�SLqFH�HW�j�OD�
TXDOLWp�GH�O¶DLU�LQWpULHXU��/H�PDWpULDX�HVW�UpHPSOR\DEOH��� 

 /¶HQGXLW�0RQRPDVVH�SHXW�rWUH�XWLOLVp�FRPPH�� -�FRUSV�G¶HQGXLW�SUrW�j�UHFHYRLU�XQH�FRXFKH�G¶HQGXLW�GH�ILQLWLRQ�WHUUH�� 
       -�ILQLWLRQ�VXU�XQ�VXSSRUW�GUHVVp��UpJXOLHU��� 
 
$YHF�XQ�VHXO�PDWpULDX��PDLV�HQ�GHX[�SKDVHV�GH�PLVH�HQ�°XYUH�GLVWLQFWHV��RQ�SHXW�UpDOLVHU�OD�SUpSDUDWLRQ�GX�VXSSRUW�(7�OD�ILQLWLRQ��� 
 
&DUDFWpULVWLTXHV� 
 
&RPSRVLWLRQ �  7HUUH�DUJLOHXVH�QDWXUHOOH��VDEOH�����PP��SDLOOH�G¶RUJH����j����PP��3URGXLW�SUrW-j-O¶HPSORL�VRXV�IRUPH�GH�SRXGUH���� 
 
3URSULpWpV�SK\VLTXHV � 3RLGV�VSpFLILTXH��PLV�HQ�°XYUH����Ȗ� ������j������NJ�P���-��&RQGXFWLYLWp�WKHUPLTXH���l� ������j������:�P��&��-��&ODVVHPHQW�DX�IHX��0� 

&RXOHXUV�HW�UpIpUHQFHV�� 528*(�   7)9-(1'0212-5-6��  7)9-(1'0212-5-%%���� 
&$5$0(/   7)9-(1'0212-&-6��  7)9-(1'0212-&-%%����  
%/$1&    7)9-(1'0212-%-6��  7)9-(1'0212-%-%%���� 

  /HV�DUJLOHV�HW�VDEOHV�VRQW�QDWXUHOV�HW�GH�OpJqUHV�YDULDWLRQV�GH�FRXOHXUV�SHXYHQW�DSSDUDvWUH�VXLYDQW�OHV�DSSURYLVLRQQHPHQWV��� 
 
0LVH�HQ�°XYUH 
 
6XSSRUW � /H�VXSSRUW�GRLW�SUpVHQWHU�XQH�DFFURFKH�PpFDQLTXH�VWDEOH��,O�VHUD�VHF��GpSRXVVLpUp��H[HPSW�GH�JUDLVVHV��UXJXHX[�HW�SRUHX[�� 
 &RQVXOWHU�OHV�ILFKHV�© 3UpSDUDWLRQ�GH�VXSSRUW ª�DYDQW�WRXWH�PLVH�HQ�°XYUH�� 
 9LJLODQFH�DFFUXH�VXU�OH�VpFKDJH�GHV�HQGXLWV�j�OD�FKDX[�SRXU�pYLWHU�OD�PLJUDWLRQ�GH�FDOFLQV�GDQV�O¶HQGXLW�0RQRPDVVH�� 
 
3UpSDUDWLRQ � 
�/HV�PDWpULDX[�OpJHUV��SDLOOH��DUJLOHV�ILQHV��UHPRQWHQW�SDU�YLEUDWLRQ�ORUV�GX�FRQGLWLRQQHPHQW�HW�GX�WUDQVSRUW�HQ�SpULSKpULH�GX�ELJEDJ� 
 $�VHF��SUpOHYHU�OD�PDWLqUH�HQ�SpULSKpULH�(7�DX�FHQWUH�GX�ELJ�EDJ� 
 
�$ILQ�GH� UpDOLVHU�XQ�PpODQJH�KXPLGH�KRPRJqQH�� LQFRUSRUHU�GDQV� O¶RXWLOV�GH�PDOD[DJH�����GH� O¶HDX�QpFHVVDLUH�DX�PpODQJH��SXLV� OD�SRXGUH��

0DOD[HU� MXVTX¶j� REWHQLU� XQH� SkWH��$MRXWHU� GH� O¶HDX� SURJUHVVLYHPHQW� MXVTX¶j� REWHQLU� OD� SODVWLFLWp� VRXKDLWpH� �SUHPLqUH� EULOODQFH�� RQFWXRVLWp���
/DLVVHU�UHSRVHU�DX�PRLQV�XQ�TXDUW�G¶KHXUH��5pDMXVWHU�OD�TXDQWLWp�G¶HDX�VL�QpFHVVDLUH��� 

 $�WLWUH�G¶H[HPSOH����j���OLWUHV�G¶HDX�VRQW�QpFHVVDLUHV�SRXU�XQ�VDF�GH���NJ��j�DMXVWHU�VXLYDQW�OH�VXSSRUW�HW�O¶KXPLGLWp�DPELDQWH� 
 �
�8WLOLVDWLRQ�G¶XQ�RXWLO�GH�PDOD[DJH�DGDSWp�j�OD�TXDQWLWp�GH�PpODQJH���j�OD�PDLQ���EpWRQQLqUH���PDOD[HXU�SODQpWDLUH���PDFKLQH�j�SURMHWHU� 
 $WWHQWLRQ��OD�SUpVHQFH�GH�SDLOOH�GDQV�OH�PpODQJH�LPSOLTXH�O¶XWLOLVDWLRQ�G¶XQH�PDFKLQH�DSSURSULpH�� 
  
$SSOLFDWLRQ ���� -�&RUSV�G¶HQGXLW�0RQRPDVVH�$NWHUUH���� 
 
�5HQG�XQLIRUPH�OH�VXSSRUW�DILQ�GH�SRXYRLU�DSSOLTXHU�OD�FRXFKH�GH�ILQLWLRQ�GH�PDQLqUH�UpJXOLqUH��WDPSRQ��UpJXODWHXU�GH�SULVH�SRXU�OD�ILQLWLRQ��� 
 
�(SDLVVHXU�FRPSULVH�HQWUH����HW����PP�HQ�XQH�RX�SOXVLHXUV�SDVVHV�� 
 
�-HWp�j�OD�WUXHOOH�RX�SURMHWp�j�OD�PDFKLQH��3XLV��WDORFKp�UXJXHX[�RX�GUHVVp�j�OD�UqJOH�RX�j�OD�WUXHOOH�� 
 
�7ROpUDQFH�GH�SODQpLWp�����PP�VRXV�OD�UqJOH�GH��P�� 
 
�/¶DSSDULWLRQ�GH�ILVVXUHV�GH�UHWUDLW�HVW�SRVVLEOH�ORUV�GX�VpFKDJH��SDU�pYDSRUDWLRQ����FHOOHV-FL�VHURQW�VDQV�LQFLGHQFH�VXU�OD�FRXFKH�GH�ILQLWLRQ� 
 
�3RXU�pYLWHU�O¶DSSDULWLRQ�GH�ILVVXUHV�GDQV�OHV�DQJOHV�GHV�RXYHUWXUHV�HW�GHV�DSSXLV��SRXWUHV���PDURXIOHU�XQH�WUDPH�GDQV�OH�FRUSV�G¶HQGXLW�� 
 
 -�)LQLWLRQ�0RQRPDVVH�$NWHUUH���� 
 
�/D�ILQHVVH�HW�OD�SUpFLVLRQ�GH�PLVH�HQ�°XYUH�JDUDQWLVVHQW�OD�ERQQH�WHQXH�GH�O¶HQGXLW�GDQV�OH�WHPSV�HW�OD�PLVH�HQ�YDOHXU�GH�OD�SDURL���� 
 
�(SDLVVHXU�GH���j���PP�� 
 
�+\GUDWDWLRQ�KRPRJqQH�GX�VXSSRUW�MXVTX¶j�OD�EULOODQFH��VDWXUDWLRQ�VDQV�FRXOXUH����SXOYpULVDWHXU�� 
 ���$SSOLFDWLRQ�G¶XQH�FRXFKH�UpJXOLqUH�G¶HQGXLW�VXU�O¶HQVHPEOH�GH�OD�VXUIDFH���SODWRLU��WUXHOOH��JUDQGH�OLVVHXVH�LQR[��� 
 ���'UHVVHPHQW��DWWHQGUH�OD�IHUPHWp����WDORFKH�SODVWLTXH��WDORFKH�ERLV�RX�WDORFKH�pSRQJH�GH�JUDQGH�GLPHQVLRQ�SRXU�FUpHU�HW�FRQVHUYHU�OD�SODQpLWp�� 
 ���6HUUDJH�j�OD�OLVVHXVH�LQR[�HQ�FURLVDQW�OHV�JHVWHV��DILQ�G¶RUJDQLVHU�OD�PDWLqUH�HW�FKDVVHU�OHV�YLGHV��DVVXUDQW�OD�GXUHWp�GH�OD�VXUIDFH�� 
 ���)LQLWLRQ�j�OD�OLVVHXVH�SODVWLTXH��/¶DEUDVLRQ�GX�VDEOH�SHXW�JpQpUHU�O¶XVXUH�GH�O¶RXWLO�PpWDOOLTXH�MXVTX¶j�GpSRVHU�GHV�WUDFHV�QRLUHV�VXU�O¶HQGXLW� 
 ���$SUqV�VpFKDJH�XQLIRUPH��RQ�SHXW�UpYpOHU�OD�PDWLqUH�HW�IDLUH�GLVSDUDLWUH�OHV�GHUQLHUV�GpIDXWV��3RXU�FHOD��KXPLGLILHU�OpJqUHPHQW�O¶HQGXLW�DX�SXO�

YpULVDWHXU�HW�SDVVHU�OpJqUHPHQW�XQH�pSRQJH�KXPLGH��(QILQ��IDLUH�WRPEHU�OHV�GHUQLHUV�JUDLQV�GH�VDEOH�HW�GpSRXVVLpUHU�j�O¶DLGH�G¶XQH�EDOD\HWWH�� 
 
�'DQV�OH�FDV�G¶DSSDULWLRQ�GH�PLFURILVVXUHV��OHV�HVWRPSHU�j�O¶pSRQJH�KXPLGH�� 
  
6pFKDJH �� /D�YLWHVVH�GH�VpFKDJH�GH�O¶HQGXLW�GpSHQG�GH�OD�WHQHXU�HQ�HDX�GX�VXSSRUW��&RQVXOWHU�OHV�ILFKHV�© 3UpSDUDWLRQ�GH�VXSSRUW ª 
 (YLWHU�OHV�WHPSpUDWXUHV�WURS�EDVVHV��SDV�GH�JHO��HW�DVVXUHU�XQH�ERQQH�YHQWLODWLRQ�GH�OD�SLqFH�SRXU�pYLWHU�O¶DSSDULWLRQ�GH�PRLVLVVXUHV�SHQGDQW�OH�

VpFKDJH�� 
 
'pODLV�G¶XWLOLVDWLRQ ��&RPPH�LO�Q¶\�D�SDV�GH�SULVH�K\GUDXOLTXH�RX�FKLPLTXH�� OH�PDWpULDX�FRXYHUW�UHVWH�XWLOLVDEOH�SHQGDQW�SOXVLHXUV� MRXUV�� ,O�SHXW�UHVWHU�GDQV� OHV�

PDFKLQHV�HW�OHV�WX\DX[�ORQJWHPSV��/¶HIIHW�FRUURVLI�VXU�OHV�PDFKLQHV�HW�OHV�RXWLOV�HVW�QpDQPRLQV�j�SUHQGUH�HQ�FRPSWH��/HV�ILEUHV�YpJpWDOHV�FRQWH�
QXHV�GDQV�OH�PpODQJH��DSUqV�TXHOTXHV�MRXUV�SHXYHQW�FRPPHQFHU�j�SRXUULU�VDQV�DOWpUHU�OHV�TXDOLWpV�WHFKQLTXHV�GH�O¶HQGXLW��&HSHQGDQW�XQH�PRGL�
ILFDWLRQ�GH�OD�FRXOHXU�RX�GH�O¶RGHXU�Q¶HVW�SDV�j�H[FOXUH��8QH�IRLV�VHF�LO�SHXW�rWUH�UpK\GUDWp�HW�UpXWLOLVp� 

 
 
,QIRUPDWLRQV�FRPPDQGH� 
 
&RQGLWLRQQHPHQW ��7)9-(1'0212-5-%%�������7)9-(1'0212-&-%%�������7)9-0212-%-%%���������OLYUpV�HQ�ELJ-EDJ�GH��7�VRLW�����/�GH�PRUWLHU�� 
 ��7)9-(1'0212-5-6�����7)9-(1'0212-&-6�����7)9-(1'0212-%-6�� ����������OLYUpV�HQ�VDFV�SDSLHU�GH����NJ�VRLW���/�GH�PRUWLHU� 
 
6WRFNDJH�� ��-�%LJ�%DJ���VWRFNHU�j�O¶DEUL��/HV�ELJ-EDJ�SHXYHQW�rWUH�VWRFNpV�j�O¶H[WpULHXU�VRXV�XQH�EkFKH�WHPSRUDLUHPHQW�HW�SHQGDQW�O¶XWLOLVDWLRQ�� 
� ��-�6DF��VWRFNHU�DX�VHF�HW�VXU�SDOHWWH�LPSpUDWLYHPHQW��1H�SDV�ODLVVHU�GH�ILOP�G¶HPEDOODJH�pWDQFKH�DXWRXU�GH�OD�SDOHWWH�SRXU�pYLWHU�OD�FRQGHQVDWLRQ��� 
 ����'DQV�GH�ERQQHV�FRQGLWLRQV�GH�VWRFNDJH��O¶HQGXLW�0RQRPDVVH�$.7(55(��VHF�SHXW�VH�FRQVHUYHU�SRXU�XQH�GXUpH�LOOLPLWpH� 
 
&RQVRPPDWLRQ � ��-�8Q�ELJ�EDJ�G¶XQH�WRQQH�D�XQ�SRXYRLU�FRXYUDQW�GH�HQYLURQ����Pð�HQ���FP�G¶pSDLVVHXU�� 
 ��-�8Q�VDF�GH����NJ�D�XQ�SRXYRLU�FRXYUDQW�GH�HQYLURQ�����Pð�HQ���FP�G¶pSDLVVHXU� 

d�YY�]�(0C�]� 
�h�t�Y�IY] 


