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ZZZ�PDLULH-WUHIOH]�IU 
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3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�OHV�DGUHVVHU�
DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�
.HOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 
9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�PHUFUHGL�
PLGL� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOL�
EX��DX�VDORQ�GH�FRLIIXUH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

,1)250$7,216�3$52,66,$/(6 

/H�3DUGRQ�GH�6DLQWH�(GLOWUXGH 

/H�YHQGUHGL����MXLQ��UpXQLRQ�j�OD�IRQWDLQH�j����KHXUHV�SRXU�GHV�SULqUHV�
HW�GHV�FKDQWV��VXLYLH�G¶XQ�SRW�GH�O¶DPLWLp� 

0HUFL�SRXU�YRWUH�SUpVHQFH� 

%58,7�–�5$33(/ 
 

/HV�WUDYDX[�GH�EULFRODJH��MDUGLQDJH�
UpDOLVpV�j�O¶DLGH�G¶RXWLOV�EUX\DQWV��VXV�
FHSWLEOHV�GH�FDXVHU�XQH�JrQH�SRXU�OH�
YRLVLQDJH��QH�SHXYHQW�rWUH�HIIHFWXpV�
OH�GLPDQFKH�HW�OHV�MRXUV�IpULpV��
TX¶HQWUH����KHXUHV�HW�PLGL� 

5DSSHO�GHV�KHXUHV�HQ�VHPDLQH � 

-RXUV�RXYUDEOHV ��GH���K����j����K��� 
6DPHGL ��GH���K�j����K� 
 

$FWLYLWpV�DJULFROHV�–�XWLOLVDWLRQ�GHV�HIID�
URXFKHXUV ��/¶DUWLFOH����GH�O¶DUUrWp�SUpIHFWRUDO�
GX��HU�PDUV������UpJOHPHQWH�O¶XWLOLVDWLRQ�GHV�
DSSDUHLOV�SRXU�HIIDURXFKHU�OHV�SRSXODWLRQV�H[�
FpGHQWDLUHV�G¶RLVHDX[�GpSUpGDWHXUV��HVVHQWLHO�
OHPHQW�SLJHRQV�UDPLHUV��FKRXFDV��pWRXUQHDX[� 

&HV�DSSDUHLOV�GRLYHQW�rWUH�DUUrWpV�HQWUH����
KHXUHV�HW���KHXUHV�HW�XWLOLVpV�XQLTXHPHQW�
GXUDQW�OHV�SpULRGHV�SHQGDQW�OHVTXHOOHV�OHV�Gp�
JkWV�SRXU�OHV�FXOWXUHV�VRQW�j�FUDLQGUH� 

(Q�MRXUQpH��LOV�QH�GRLYHQW�VH�GpFOHQFKHU�TX¶j�UDLVRQ�GH���GpWR�
QDWLRQV�SDU�KHXUH��(Q�RXWUH��LOV�GRLYHQW�rWUH�LQVWDOOpV�j�XQH�
GLVWDQFH�PLQLPDOH�GH�����PqWUHV�GHV�KDELWDWLRQV�HW�
RULHQWpV�j�O¶RSSRVp� 

,1)26�081,&,3$/(6 
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6L�YRXV�VRXKDLWH]�IDLUH�SDUWLH�GHV�EpQpYROHV��XQ�IRUPXODLUH�G¶LQV�
FULSWLRQ�HVW�j�YRWUH�GLVSRVLWLRQ�j�OD�PDLULH� 
9RXV�SRXYH]�YRXV�LQVFULUH�pJDOHPHQW�DXSUqV�GH�'HOSKLQH�%ODQGLQ�
DX���������������� 
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���������� 
�,O�FRPSUHQG��TXDQWLWpV�DSSUR[LPDWLYHV���� 
����NJ�GH�3RPPH�GH�WHUUH�QRXYHOOH����ERWWH�GH�3HUVLO����&RQ�
FRPEUH����3RLYURQ����WrWHV�G¶$LO����NJ�GH�&RXUJHWWHV����ERWWH�GH�
5DGLV�HW�XQH�EDUTXHWWH�GH����J�GH�7RPDWHV�F°XU�GH�SLJHRQ� 
/¶HQVHPEOH�GHV�OpJXPHV�YRXV�HVW�SURSRVp�DX�SUL[�GH����HXURV��
1¶KpVLWH]�SDV�j�HQ�SDUOHU�DXWRXU�GH�YRXV�����3RVVLELOLWp�GH�SDLH�
PHQW�j�OD�UpFXSpUDWLRQ�GX�SDQLHU�/HV�SDQLHUV�VHURQW�j�UHWLUHU�OH�
VDPHGL����MXLQ�GH���K�j���K�GDQV�OD�FRXU�GH�O¶pFROH� 
5HQVHLJQHPHQWV�HW�UpVHUYDWLRQV�MXVTX¶DX����-XLQ�SDU�VPV�� 
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/H�EDU�UHWUDQVPHW�WRXV�OHV�PDWFKV�GH�O¶pTXLSH�GH�)UDQFH�VXU�
pFUDQ�JpDQW� 


&RQFRXUV�GH�SURQRVWLTXH�SURSUH�DX�EDU�HW�pJDOHPHQW�VXU�OH�
VLWH�GH�OD�IUDQoDLVH�GHV�MHX[���3$5,216�63257�32,17�'(�
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3DU�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������OH�&RQVHLO�&RPPXQDXWDLUH�D�SUHVFULW� O¶pODERUDWLRQ�GX�3/8L-K��3ODQ�/RFDO�G¶8UEDQLVPH�LQWHU�
FRPPXQDO��YDODQW�3URJUDPPH�/RFDO�GH�O¶+DELWDW� 

 /HV�pOXV�GH�+DXW-/pRQ�&RPPXQDXWp�VRXKDLWHQW�VH�GRWHU�G¶XQ�SURMHW�GH�GpYHORSSHPHQW�GX�WHUULWRLUH�j�O¶KRUL]RQ�GH���-
��� DQV��,O�V¶DJLUD�QRWDPPHQW�GH�SRVLWLRQQHU�OH�WHUULWRLUH�GDQV�OH�SD\V�GH�0RUODL[�HW�O¶RXHVW�EUHWRQ��GH�UHYLWDOLVHU�OHV�FHQWUH-ERXUJV�HW�
FHQWUH-YLOOHV��GH�UpSRQGUH�DX[�EHVRLQV�HQ�PDWLqUH�GH�ORJHPHQWV��GH�SUpVHUYHU�OHV�SD\VDJHV�HW�OD�WUDPH�YHUWH�HW�EOHXH��GH�SUHQGUH�HQ�
FRPSWH�OHV�ULVTXHV�QDWXUHOV«�&H�SURMHW�GHYUD�VH�FRQVWUXLUH�GDQV�XQ�HVSULW�GH�VROLGDULWp�LQWHUFRPPXQDOH�WRXW�HQ�SUHQDQW�HQ�FRPSWH�OHV�
VSpFLILFLWpV�HW�OHV�SURMHWV�FRPPXQDX[� 

,O�V¶DJLW�pJDOHPHQW�GH�FRQVWUXLUH�FH�SURMHW�HQ�FRQFHUWDWLRQ�DYHF�OHV�KDELWDQWV��OHV�DFWHXUV�VRFLR-pFRQRPLTXHV��OHV�DVVRFLDWLRQV«�'LYHUV�
PR\HQV�G¶LQIRUPDWLRQ�HW�GH�FRQFHUWDWLRQ�VHURQW�PLV�HQ�SODFH��DUWLFOHV��VLWH�LQWHUQHW��UpXQLRQV�SXEOLTXHV«���8Q�UHJLVWUH�G¶REVHUYDWLRQV�
HVW�GpMj�SUpVHQW�GDQV�OHV�PDLULHV�HW�DX�VLqJH�GH�+DXW-/pRQ�&RPPXQDXWp��&¶HVW�XQ�PR\HQ�GH�UpFROWHU�YRV�DYLV��UHPDUTXHV��REVHUYDWLRQV�
VXU�WRXW�VXMHW�TXL�WRXFKH�j�YRWUH�FDGUH�GH�YLH��YRV�GpSODFHPHQWV��YRV�EHVRLQV�GH�ORJHPHQW� 

1¶KpVLWH]�SDV�j�IDLUH�SDUW�GH�YRV�UHPDUTXHV��TXL�VHURQW�SULVHV�HQ�FRPSWH�SDU� OHV�pOXV�HW�SRXUURQW�XWLOHPHQW�HQULFKLU� O¶pODERUDWLRQ�GX�
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/¶DWHOLHU�RXYUH�HQILQ�VHV�SRUWHV� 

9HQGUHGL����MXLQ�j�SDUWLU�GH���K���'DQLHO�3HWUR�HW�
'DQLHOOH�+DOODQW�YRXV�LQYLWHQW�j�YHQLU�GpFRXYULU�OHXU�
VDOOH�G¶H[SR��DXWRXU�G¶XQ�SRW��DX���OH�ERXUJ�j�7UpIOH]��9RXV�SRX�
YH]�OHV�FRQWDFWHU�DX����������������RX����������������RX�
�������������� 
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/H�VHUYLFH�+DELWDW�GH�+DXW-/pRQ�&RPPXQDXWp�D�QRWDPPHQW�SRXU�PLVVLRQV�SULQFLSDOHV�G¶DVVLVWHU�OHV�SDUWLFXOLHUV�GDQV�OH�
PRQWDJH�GH�GHPDQGHV�GH�VXEYHQWLRQV�SRXU� OD� UpKDELOLWDWLRQ�GH� OHXU� ORJHPHQW��PLVVLRQ�H[HUFpH�SUpFpGHPPHQW�SDU� OH�
6\QGLFDW�0L[WH�6&27�3/+�GX�/pRQ� 
'RUpQDYDQW��OHV�SHUPDQHQFHV�GX�VHUYLFH�+DELWDW�VH�WLHQQHQW�� 

7RXV�OHV�PDWLQV�j�OD�06$3�GHV�&DUPHV��j�6DLQW-3RO�GH�/pRQ 

OHV��qPHV�HW��qPHV�PHUFUHGLV�PDWLQ�GX�PRLV�j�OD�06$3�GH�.HUKDOO��j�&OpGHU� 
  
'RUpQDYDQW��OHV�SHUPDQHQFHV�GH�O¶$',/�RQW�OLHX�� 

OH��qPH�PHUFUHGL�DSUqV-PLGL�GX�PRLV�j�OD�06$3�GHV�&DUPHV 

OH��qPH�PHUFUHGL�GX�PRLV�j�OD�06$3�GH�.HUKDOO� 
  
/HV�SHUPDQHQFHV�G¶+(2/��DJHQFH�ORFDOH�GH�O¶pQHUJLH��VH�GpURXOHQW� 

OH��qPH�PHUFUHGL�PDWLQ�GX�PRLV�j�OD�06$3�GH�.HUKDOO� 

OH��qPH�PHUFUHGL�PDWLQ�GX�PRLV�j�OD�06$3�GHV�&DUPHV� 
 



/$�75$16/(21$5'(�-/(�0$5$7+21�'8�),1,67(5( 
 
/D���qPH�pGLWLRQ�GX�0DUDWKRQ�GX�)LQLVWqUH��/D�7UDQVOpRQDUGH��VH�
GpURXOHUD�OH�ZHHN�HQG�GX���-���MXLQ� 
1RXV�YRXV�LQYLWRQV�j�YHQLU�QRPEUHX[�HQFRXUDJHU�OHV�FRXUHXUV�VXU�
OH�SDUFRXUV��HW�j�O¶DUULYpH�j�*XLVVpQ\�HQWUH���K�HW���K� 
3URJUDPPH�GH�OD���qPH�pGLWLRQ�� 
6DPHGL����MXLQ��j�3ORXHVFDW���DQLPDWLRQV�SRXU�OHV�HQIDQWV�GH���K�j�
��K�HW�VRLUpH�IHVWLYH��SDsOOD�RX�SkWHV�ERORJQDLVHV�IUDLFKHV��DQLPpH�
SDU�OH�JURXSH�.DQDUYRUL]�GH�*XLVVpQ\�j�SDUWLU�GH���K����6XU�UpVHU�
YDWLRQ�DX���������������� 
'LPDQFKH����MXLQ 
3ORXHVFDW��$�SDUWLU�GH��K�����'pSDUWV�GH�O¶(SUHXYH�+DQGLVSRUW��GX�
0DUDWKRQ�GX�)LQLVWqUH�HW�GX�0DUDWKRQ�'XR� 
*RXOYHQ���DUULYpH�GH�O¶(SUHXYH�+DQGLVSRUW�HW�SDVVDJH�GH�UHODLV�GX�
0DUDWKRQ�'XR 
.HUORXDQ��0pQpKDP����GpSDUW�GX�7UDLO�GHV�1DXIUDJHXUV�j���K 
*XLVVpQ\���GpSDUW�GHV�0DUFKHV�&{WLqUHV����NP�HW����NP 
$UULYpHV�GHV�0DUDWKRQLHQV��'XR��7UDLO�HW�0DUFKHV 
.LJ�KD�)DU]�RXYHUW�j�WRXV��j�SDUWLU�GH���K�-����HXURV�-�6XU�UpVHUYD�
WLRQ�DX���������������� 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQV���2IILFH�GH�WRXULVPH�GH�OD�&{WH�GHV�
/pJHQGHV�-���������������������������������–�
ZZZ�WUDQVOHRQDUGH�FRP���LQIR#WUDQVOHRQDUGH�FRP 
3HUPDQHQFHV�G¶LQVFULSWLRQV�OHV����HW����MXLQ�j�O¶2IILFH�GH�7RXULVPH�
GH�OD�&{WH�GHV�/pJHQGHV�j�/HVQHYHQ����K-��K����� 

$1121&(6�(;7(5,(85(6 

�%DWHDX-pFROH�GH�OD�%DLH�GX�.HUQLF�
3/28(6&$7 

6HVVLRQ�G¶H[DPHQ�GH�SHUPLV�PHU�F{WLHU�� 

'HV�FRXUV��WKpRULTXHV�HW�SUDWLTXHV��GH�SHUPLV�VHURQW�GLVSHQVpV��
OHV����HW����MXLQ�������OH�VRLU�GH���K�j���K��DX����UXH�GX�*pQpUDO�
/HFOHUF�j�3ORXHVFDW��7pO�����������������RX��������������������
ZZZ�EDWHDX-HFROH-SORXHVFDW� 

3/281(9(=-/2&+5,67 

/¶DVVRFLDWLRQ�)250(�(7�%,(1�(75(�YRXV�LQYLWH��OH����MXLQ�j���K�j�
OD�VDOOH�/DQ�,QL]DQ��SRXU�YRXV�LQIRUPHU�VXU�QRWUH�DFWLYLWp�
�*\PQDVWLTXH�HW�3LODWHV��HW�SRXU�OHV�SUp-LQVFULSWLRQV�GH�O¶DQQpH�
���������� 

&HWWH�UpXQLRQ�HVW�RXYHUWH�j�WRXV� 

/HV�FRXUV�GH�J\PQDVWLTXHV�VRQW�PDLQWHQXV�OH�OXQGL�PDWLQ�j��K��� 

/HV�FRXUV�GH�3LODWHV�DYDLHQW�OLHX�OH�YHQGUHGL�PDWLQ�HW�OH�OXQGL�VRLU�
PDLV�XQ�FKDQJHPHQW�SRXUUDLW�LQWHUYHQLU�VXLYDQW�OH�QRPEUH�G¶LQV�
FULSWLRQV�� 

0DOOH�DX[�YrWHPHQWV�j�&OpGHU��EUDGHULH 
/D�0DOOH�DX[�YrWHPHQWV�GX�6HFRXUV�&DWKROLTXH�RUJDQLVH�VD�EUDGH�
ULH�G¶pWp�OHV�VDPHGLV����HW����MXLQ��GH��K���j���K��j�O¶pWDJH�GH�
O¶2IILFH�GX�7RXULVPH� 
9RXV�\�WURXYHUH]�XQ�JUDQG�FKRL[�GH�YrWHPHQWV�G¶RFFDVLRQ�GH���j�
���DQV��HQ�WUqV�ERQ�pWDW��DLQVL�TXH�GHV�FKDXVVXUHV��0DWpULHO�EpEp��
SRXVVHWWH��VLqJHV�DXWR��OLW�SDUDSOXLH��� 
2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 
(QWUpH�SDU�OD�FRXU� 

,1)26�-8'2�6$,621�����-�����/
$OOLDQFH�
-XGR�GH�OD�%DLH��FOXE�GH�MXGR�UHJURXSDQW�OHV�FRP�
PXQHV�GH�3ORXQpYH]-/RFKULVW��7UpIOH]�HW�/DQKRXDU�
QHDX�� 

2UJDQLVH�XQH�VpDQFH�G
LQVFULSWLRQV��HQIDQWV�j�SDUWLU�
GH���DQV��OH�VDPHGL����MXLQ�GH���K���j���K���j�OD�VDOOH�RPQLV�
SRUWV�GH�3ORXQpYH]-/RFKULVW��'2-2�j�O
pWDJH���5HQVHLJQHPHQWV�DX�
�����������DOOLDQFHMXGREDLH#JPDLO�FRP 

$63�-�5HVSHFWH�GX�/pRQ���)DPLOOHV�HQGHXLOOpHV� 
/H�*()(��*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�
SDU�OHV�DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�
GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�
SURFHVVXV�GH�GHXLO�� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�
GDQV�OD�FRQILGHQWLDOLWp�� 
/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH�/XQGL����MXLQ������
GH����K����j����K���� 

�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ���DX���������������� 

%5,*12*$1���6SHFWDFOH 

/D�WURXSH�$U�9UR�%DJDQ�YD�SUpVHQWHU�VRQ�VSHFWDFOH�MHXQH�SXEOLF���
OH����-XLOOHW�j�OD�VDOOH�FRPPXQDOH�GH�%ULJQRJDQ-3ODJHV� 
/
vOH�DX[�OpJXPHV��(QH]�DO�OHJXPDM� 
/H�0HUFUHGL����-XLOOHW������-�j���K 
6DOOH�&RPPXQDOH�-�%ULJQRJDQ-3ODJHV 
'XUpH�GX�VSHFWDFOH����K��SUL[�G
HQWUpH�����¼ 
6SHFWDFOH�HQ�IUDQoDLV��SOHLQ�G
KXPRXU�HW�GH�SRpVLH��j�YHQLU�YRLU�HQ�
IDPLOOH� 

,O�pWDLW�XQH�IRLV��XQH�EHOOH�vOH�HQ�%UHWDJQH� 
/HV�JHQV�\�pWDLHQW�WUqV�ULFKHV��,OV�FXOWLYDLHQW�GHV�/pJXPHV�GDQV�
XQH�WHUUH�IUXFWXHXVH�HW�JDJQDLHQW�EHDXFRXS�G
DUJHQW�HQ�OHV�YHQ�
GDQW� 
-XVTX
DX�MRXU�R��O
vOH�I�W�HQYDKLH�SDU�GHV�ODSLQV�TXL�GpYDVWqUHQW�
OHV�FXOWXUHV���� 


