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!%DU�$U�0pQH]��XQLTXHPHQW�OH�7$%$&�HVW�RXYHUW�GH���K���j���K�HW�GH���K�j���K����PDUGL��MHXGL��YHQGUHGL��VDPHGL��HW�GH���K�j���K�
XQLTXHPHQW��PHUFUHGL�HW�GLPDQFKH�� 

!/D�6XSpUHWWH�HVW�RXYHUWH�GX�PDUGL�DX�VDPHGL�GH��K�j���K�HW�GH���K�j���K��)HUPpH�OH�GLPDQFKH��MXVTX¶j�QRXYHO�RUGUH� 

!'8�/2&$/�'$16�/(�%2&$/�����������������-�����������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSpUHWWH�OH�YHQGUHGL�������ePLQFp�GH�SRUF�VDXFH�EDUEHFXH�DYHF�WRPDWHV�
SURYHQoDOHV�HW�SRPPHV�GH�WHUUH�ELR�FXLWHV�DX�IRXU� ����¼�OD�SDUW�GH����J�j�YHQLU�FKHUFKHU�j�OD�VXSpUHWWH��MXVTX
j�PLGL��YHQGUH�
GL� 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�SURSRVH�VHV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�%RXUJ��GH���K�j���K��
WRXV�OHV�PDUGLV��/$�9(17(�(67�0$,17(18(��0HUFL�j�FKDFXQ�GH�UHVSHFWHU�OHV�GLVWDQFHV�HQWUH�OHV�SHUVRQQHV� 

!�5(*¶$//3,==���5HJLV�VHUD�GH�UHWRXU�PDUGL�����DYULO�VXU�OD�SODFH�GX�%RXUJ� 

0DLULH�7UpIOH]����7pO���������������� 
FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

,1)26�081,&,3$/(6 

/D�0DLULH�HW�/¶DJHQFH�SRVWDOH�UHVWHQW�IHUPpHV�DX�SXEOLF�MXVTX¶j�QRXYHO�
RUGUH��0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 
8Q�DFFXHLO�WpOpSKRQLTXH�UHVWH�WRXWHIRLV�RXYHUW�OH�PDWLQ�HQ�FDV�G¶XUJHQFH��
�IHUPp�OH�VDPHGL� 
.(/(,(5���j�GLVSRVLWLRQ��$X�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�
O¶pJOLVH� 

5HOHYp�GHV�FRPSWHXUV�G¶HDX����� 
(Q�UDLVRQ�GX�FRQILQHPHQW�H[LVWDQW�DFWXHOOHPHQW�VXU�WRXW�OH�WHUULWRLUH�IUDQoDLV��QRXV�QH�VRPPHV�SDV�HQ�PHVXUH�G¶HIIHFWXHU�OH�UHOHYp�
GHV�FRPSWHXUV�G¶HDX�FRPPH�OHV�DQQpHV�SUpFpGHQWHV��FHUWDLQV�FRPSWHXUV�pWDQW�VLWXpV�GDQV�OHV�SURSULpWpV�SULYpHV� 

$XVVL��QRXV�GHPDQGRQV�DX[�KDELWDQWV�GH�ELHQ�YRXORLU�HIIHFWXHU�OH�UHOHYp�GH�OHXU�FRPSWHXU�HW�GH�WUDQVPHWWUH�HQ�PDLULH�OHV�FKLIIUHV�SRXU�ILQ�
PDL�������HQ�LQGLTXDQW�ELHQ�OH�QRP�HW�O¶DGUHVVH� 
6RLW�SDU�PDLO ��PDLULH�WUHIOH]#ZDQDGRR�IU 
6RLW�HQ�OHV�GpSRVDQW�GDQV�OD�ERvWH�DX[�OHWWUHV�GH�OD�PDLULH��j�JDXFKH�GH�O¶HQWUpH � 
6RLW�SDU�YRLH�SRVWDOH� 
$�GpIDXW�GH�UpSRQVH�GH�YRWUH�SDUW�j�FHWWH�pFKpDQFH��OD�FRQVRPPDWLRQ�UHWHQXH�HQ�YXH�GH�OD�IDFWXUDWLRQ�VHUD�FHOOH�GH�������8QH�UpJXODULVD�
WLRQ��FRQVRPPDWLRQ�UpHOOH��VHUD�ELHQ�V�U�RSpUpH�HQ������ 

/877(�&2175(�/(�)5(/21�$6,$7,48(� 
(Q�FH�PRLV�G¶DYULO��OD�FDPSDJQH�GH�SLpJHDJH�GHV�IUHORQV�DVLDWLTXHV�GpEXWH��&¶HVW�OD�SpULRGH�LGpDOH�SRXU�LQVWDOOHU�GHV�SLqJHV�HW�IDLUH�OH�WRXU�
GHV�EkWLPHQWV�DILQ�G¶LGHQWLILHU�G¶pYHQWXHOV�QLGV��$WWHQWLRQ�FHSHQGDQW��FDU�OD�FDPSDJQH�VH�FO{WXUH�GpEXW�MXLQ�� 
&RPPHQW�UHSpUHU�XQ�QLG�"� 
8Q�QLG�IDLW�OD�WDLOOH�G¶XQH�EDOOH�GH�SLQJSRQJ��LO�DEULWH�OD�UHLQH�HW�VHV�°XIV��&HOOH-FL�V¶DEVHQWH�HQ�MRXUQpH�j�OD�UHFKHUFKH�GH�QRXUULWXUH�HW�\�
UHYLHQW�V\VWpPDWLTXHPHQW�WRXWHV�OHV����PLQXWHV��,O�HVW�SRVVLEOH�GH�GpWUXLUH�OH�QLG�ORUVTXH�OD�UHLQH�V¶\�WURXYH�VHXOH�� 
'qV�ORUV�TXH�GHV�RXYULqUHV�VRQW�SUpVHQWHV��OD�GHVWUXFWLRQ�GRLW�rWUH�HIIHFWXpH�SDU�XQ�SURIHVVLRQQHO�� 
&RPPHQW�IDEULTXHU�VRQ�SLqJH�"� 
����¬�����GX�KDXW�GH�OD�ERXWHLOOH��WDLOOH]�XQH�FURL[�GH���FP�j�O¶DLGH�G¶XQ�FXWWHU���3XLV�UHSRXVVH]�OHV�SRLQWHV�YHUV�O¶LQWpULHXU�GH�OD�ERXWHLOOH�
�VDQV�OHV�SODTXHU��� 
����$MRXWH]�XQ�PpODQJH�FRPSRVp�GH�����GH�ELqUH������GH�YLQ�EODQF��O¶DOFRRO�UHSRXVVH�OHV�DEHLOOHV�HW�ERXUGRQV��HW�����GH�VLURS�GH�IUDLVH��
FDVVLV�RX�JUHQDGLQH�TXL�DWWLUH�OHV�IUHORQV���/H�PpODQJH�VHUD�j�UHQRXYHOHU�WRXV�OHV���j����MRXUV�HQYLURQ�� 
����$FFURFKH]�OH�SLqJH�HQ�SOHLQ�VROHLO�SRXU�IDYRULVHU�O¶pYDSRUDWLRQ�HW�DWWLUHU�OHV�IUHORQV�HW�j�KDXWHXU�G¶KRPPH�SRXU�SRXYRLU�OH�UHOHYHU�IDFLOH�
PHQW�� 
'HV�SLqJHV�VRQW�GLVSRQLEOHV�j�OD�PDLULH����PD[��SDU�KDELWDWLRQ� 

6<1',&$7�0,;7(�'(�/¶+251� 
8Q�WUDYDLO�GH�UHFHQVHPHQW�GX�ERFDJH�ODQFp�j�O¶pFKHOOH�GH�OD�UpJLRQ�%UHWDJQH� 
$ILQ�GH�GUHVVHU�XQ�pWDW�GHV�OLHX[�GX�ERFDJH��XQH�FLQTXDQWDLQH�G¶HQTXrWHXUV�GRLYHQW�VLOORQQHU�OD�%UHWDJQH�GXUDQW�VL[�PRLV�
SRXU�VH�UHQGUH�VXU��������SRLQWV�G¶REVHUYDWLRQ�� 
 

&¶HVW�GDQV�OH�FDGUH�GX�SURJUDPPH�%UHL]K�%RFDJH�TXH�FHWWH�HQTXrWH�GH�WHUUDLQ�GH�VL[�PRLV�V¶HIIHFWXHUD��XQH�IRLV�OD�FULVH�VDQLWDLUH�GX�FRUR�
QDYLUXV�SDVVpH��(OOH�V¶DGUHVVHUD�SULQFLSDOHPHQW�DX[�DJULFXOWHXUV�PDLV�DXVVL�DX[�SDUWLFXOLHUV�SURSULpWDLUHV�GH�IRQFLHU��6RQ�EXW�"�5pDOLVHU�XQ�
LQYHQWDLUH�GHV�KDLHV�HW�WDOXV�GH�OD�UpJLRQ�HQ�YXH�GH�OHV�UHYLWDOLVHU��HQ�UHVWDXUDQW�FHV�PLOLHX[�QDWXUHOV�RX�HQ�HQ�FUpDQW�DXWRXU�GHV�SDUFHOOHV�
DJULFROHV��/D�SROLWLTXH�%UHL]K�%RFDJH�HVW�DQLPpH�HW�ILQDQFpH�SDU�OD�5pJLRQ�%UHWDJQH�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�GHV�IRQGV�HXURSpHQV�)($�
'(5��DYHF�OH�VRXWLHQ�GH�O¶DJHQFH�GH�O¶HDX�/RLUH-%UHWDJQH�HW�GHV�GpSDUWHPHQWV�FRQFHUQpV�� 
&RQFHUQDQW�OH�WHUULWRLUH�+RUQ-*XLOOHF-.HUDOOp��FHWWH�HQTXrWH�VHUD�UpDOLVpH�SDU�OHV�GHX[�WHFKQLFLHQV�ERFDJH�GX�6\QGLFDW�
0L[WH�GH�O¶+RUQ��TXL�VH�GpSODFHURQW�VXU�OHV�GLIIpUHQWV�SRLQWV�G¶REVHUYDWLRQ�j�SDUWLU�GH�0DL�MXVTX¶j�6HSWHPEUH�� 
3RXU�UDSSHO��OH�SURJUDPPH�%UHL]K�%RFDJH�ILQDQFH�OD�FUpDWLRQ�GH�WDOXV�QXV��GH�WDOXV�SODQWpV�HW�GH�KDLHV�j�SODW�GDQV�XQ�REMHFWLI�GH�SUpVHUYD�
WLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�GH�OXWWH�FRQWUH�O¶pURVLRQ�GHV�VROV��/HV�DPpQDJHPHQWV�VRQW�ILQDQFpV�j������� 
6L�YRXV�rWHV�DJULFXOWHXU�RX�SURSULpWDLUH�GH�SDUFHOOHV�DJULFROHV�HW�LQWpUHVVp��Q¶KpVLWH]�SDV�j�FRQWDFWHU�OH�6\QGLFDW�0L[WH�GH�O¶+RUQ�DX�
���������������� 



3RXU�YRXV�SURWpJHU�HW�SURWpJHU�OHV�DXWUHV 

5(67(=�&+(=�9286 

6(59,&(�3267$/ 

'pFKHWWHULH�GH�7\�.RUQ j�3ORXJRXOP� 
5pRXYHUWXUH�VXU�UHQGH]-YRXV�SRXU�OHV�SURIHVVLRQQHOV�GX�WHUULWRLUH 

3RXU� IDLUH� IDFH�j� OD�FULVH�VDQLWDLUH��HQ� OLHQ�DYHF� OHV�FRQVLJQHV�JRXYHUQHPHQWDOHV��+DXW-/pRQ�&RPPXQDXWp�D�G�� IHUPHU� O¶HQVHPEOH�GHV�
GpFKHWWHULHV�OH��� PDUV� 
$X�UHJDUG�GX�SURORQJHPHQW�GH�OD�SpULRGH�GH�FRQILQHPHQW��OD�&RPPXQDXWp�GH�&RPPXQHV�D�GpFLGp�GH�SURSRVHU�GHV�VROXWLRQV�SRXU�OD�JHV�
WLRQ�GH�FHUWDLQV�GpFKHWV��HW�FH��XQLTXHPHQW�DX[�SURIHVVLRQQHOV�GX�WHUULWRLUH�GRQW�O¶DFWLYLWp�HVW�PDLQWHQXH��/HV�SDUWLFXOLHUV�QH�VRQW�SDV�FRQ�
FHUQpV�SDU�FHWWH�PHVXUH� 
/HV�PRGDOLWpV�G¶DFFqV 
/D�GpFKHWWHULH�GH�7\�.RUQ j�3ORXJRXOP� �OHV�DXWUHV�GpFKHWWHULHV�GX� WHUULWRLUH� UHVWHQW� IHUPpHV� MXVTX¶j�QRXYHO�RUGUH��RXYULUD�VHV�SRUWHV��
XQLTXHPHQW�DX[�HQWUHSULVHV�HW�VXU�UHQGH]-YRXV��j�FRPSWHU�GX�YHQGUHGL����DYULO��FKDTXH�YHQGUHGL�GH���K�j���K� 
$LQVL�FKDTXH�YHQGUHGL�DSUqV-PLGL�����FUpQHDX[��j�UDLVRQ�G¶����G¶KHXUH�SDU�HQWUHSULVH��VHURQW�GLVSRQLEOHV��([FHSWpV�OHV�PHXEOHV��WRXV�OHV�
GpS{WV�GH�GpFKHWV�SURIHVVLRQQHOV�KDELWXHOOHPHQW�DFFHSWpV�HQ�GpFKHWWHULH�VHURQW�DFFRUGpV��PDLV�OLPLWpV�j��P���,O�Q¶\�DXUD�SDV�GH�UHVWULFWLRQ�
GH�YROXPH�SRXU�OHV�GpFKHWV�YHUWV� 
$�QRWHU�TXH�OHV�YHQGUHGLV��HU�HW���PDL�pWDQW�IpULpV��O¶RXYHUWXUH�GH�OD�GpFKHWWHULH�VH�IHUD�OHV�MHXGLV����DYULO�HW���PDL��O¶DSUqV-PLGL� 
3ULVH�GH�UHQGH]-YRXV�REOLJDWRLUH 
$WWHQWLRQ��O¶DFFqV�j�OD�GpFKHWWHULH�VHUD�XQLTXHPHQW�UpVHUYp�DX[�HQWUHSULVHV�V¶pWDQW�LQVFULWHV�SUpDODEOHPHQW�DX�����������������ORUV�GH�OD�
SHUPDQHQFH�WpOpSKRQLTXH�WHQXH�SDU�XQ�DJHQW�GH�OD�06$3��GH����KHXUHV�j����KHXUHV��GX�OXQGL�DX�YHQGUHGL� 
6XLWH�j�XQH�UpRUJDQLVDWLRQ�H[FHSWLRQQHOOH�GX�VHUYLFH�JHVWLRQ�GHV�GpFKHWV��LO�HVW�UDSSHOp�TXH�OH�QXPpUR�YHUW��� ����������� HVW�VXVSHQGX�
SHQGDQW�OH�FRQILQHPHQW� 
'DQV�FH�FRQWH[WH�GLIILFLOH�� O¶HQVHPEOH�GHV�DJHQWV�VH�PRELOLVHQW�SRXU�PDLQWHQLU� OH�VHUYLFH�KDELWXHO�GH�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�HW�
UHF\FODEOHV��HW�HVW�LPSOLTXp�SRXU�OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF� 
+DXW-/pRQ�&RPPXQDXWp�DSSHOOH�DX�FLYLVPH�GH�WRXV��HW�LQGLTXH�TX¶XQH�IRLUH�DX[�TXHVWLRQV�VXU�OD�JHVWLRQ�GHV�GpFKHWV�j�OD�PDLVRQ�HVW�pJD�
OHPHQW�GLVSRQLEOH�VXU�OH�VLWH ��ZZZ�KDXWOHRQFRPPXQDXWH�E]K 

,1)250$7,21�%5(7$*1(�&/,(176�3$57,&8/,(56 

8WLOLVHU�OHV�6HUYLFHV�&RXUULHU�&ROLV�/$�3267(�3HQGDQW�OD�SpULRGH�GH�FRQILQHPHQW 

5HVSHFWHU�OHV�JHVWHV�EDUULqUHV�DYHF�OH�IDFWHXU��1H�SDV�VHUUHU�OD�PDLQ�HW�UHVSHFWHU�XQ�PqWUH�GH�GLVWDQFH� 

!&RPPDQGHU�HQ�OLJQH���KWWSV���ZZZ�ODSRVWH�IU��(VSDFH�3DUWLFXOLHUV� 

!6¶LQIRUPHU���KWWSV���DLGH�ODSRVWH�IU�FDWHJRULH�FRYLG-����4XHVWLRQV�5pSRQVHV� 

!/D�GLVWULEXWLRQ�GX�FRXUULHU�HW�GHV�FROLV���$�SDUWLU�GX����DYULO��OHV�IDFWHXUV�DVVXUHQW�OD�GLVWULEXWLRQ�FRXUULHU�FROLV�VXU���MRXUV�GX�PDUGL�
DX�YHQGUHGL��DMXVWHPHQW�VXU�OD�VHPDLQH�HQ�FDV�GH�MRXU�IpULp���8QH�GLVWULEXWLRQ�GH�OD�SUHVVH�TXRWLGLHQQH���IRLV�SDU�VHPDLQH��/HV�VHUYLFHV�
GH�SUR[LPLWp�VRQW�PDLQWHQXV�FRPPH�OH�SRUWDJH�j�GRPLFLOH�RX�9603� 

!$IIUDQFKLU�XQ�FRXUULHU�"�/¶DFKDW�GH�WLPEUHV�SHXW�VH�IDLUH�HQ�OLJQH���KWWSV���ZZZ�ODSRVWH�IU�PRQ-WLPEUH-HQ-OLJQH�HQ�O¶LPSULPDQW�GH�
FKH]�VRL��HQ�EXUHDX[�GH�SRVWH��/HVQHYHQ��RX�DXSUqV�GHV�SDUWHQDLUHV�RXYHUWV��VXSHUPDUFKpV��WDEDFV����� 

!3RVWHU�XQH�OHWWUH�DIIUDQFKLH�"�'DQV�OD�ERLWH�DX[�OHWWUHV�MDXQH�OD�SOXV�SURFKH��%RXUJ�RX�VXSpUHWWH� 

!(QYR\HU�XQH�OHWWUH�UHFRPPDQGpH�"�'H�FKH]�VRL��HQ�OLJQH��SDU�SDLHPHQW�VpFXULVp��VXU���KWWSV���ZZZ�ODSRVWH�IU�OHWWUHUHFRPPDQGHH
-�HQ-OLJQH��RX�GDQV�XQ�EXUHDX�RXYHUW� 

!5HFHYRLU�XQH�OHWWUH�UHFRPPDQGpH�"�/H�IDFWHXU�SURSRVH�XQH�UHPLVH�GLUHFWHPHQW�HQ�ERLWH�DX[�OHWWUHV��DSUqV�FRQVHQWHPHQW�RUDO�GX�
FOLHQW��HW�LO�HQ�pWDEOLW�OD�SUHXYH�GLVWULEXWLRQ��$�GpIDXW��OD�OHWWUH�UHFRPPDQGpH�HVW�j�UHWLUHU�HQ�EXUHDX� 

!(QYR\HU�XQ�FROLV�"�'H�FKH]�VRL��DYDQW���K��KWWSV���ZZZ�ODSRVWH�IU�HQYR\HU-UHWRXUQHU-FROLV-ERLWH-DX[-OHWWUHV��SXLV�HQ�GpSRVDQW�OH�
FROLV�GLUHFWHPHQW�GDQV�YRWUH�ERLWH�DX[�OHWWUHV�DYDQW��K�SRXU�TXH�OH�IDFWHXU�YLHQQH�OH�FKHUFKHU��2X�SDU�HQYRL�GDQV�XQ�EXUHDX�RXYHUW��
GDQV�OD�OLPLWH�GH���NJ�HW��P� 

!5HFHYRLU�XQ�FROLV�"�/H�IDFWHXU�UHPHW�OH�FROLV��VDQV�VLJQDWXUH��GLUHFWHPHQW�GDQV�OD�ERLWH�DX[�OHWWUHV��3RXU�XQ�FROLV�SOXV�YROXPLQHX[��LO�
VRQQH�DX�GRPLFLOH�GX�FOLHQW�SRXU�OH�OXL�UHPHWWUH��HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUH� 

!�5pFXSpUHU�XQ�REMHW�VXLWH�j�XQ�DYLV�GH�SDVVDJH�"�%LHQ�OLUH�VXU�O¶DYLV��OH�OLHX��OHV�KRUDLUHV�HW�MRXU�GH�UHWUDLW�LQGLTXpV�DYDQW�GH�VH�
GpSODFHU��OH�OLHX�GH�UHWUDLW�Q¶HVW�SDV�DXWRPDWLTXHPHQW�OH�EXUHDX�GH�SRVWH�KDELWXHO���/D�GXUpH�G¶LQVWDQFH�VHUD�SURORQJpH�GH����MRXUV��GpV�
OD�ILQ�G¶pWDW�G¶XUJHQFH� 

!'RQQHU�SURFXUDWLRQ�j�XQ�SURFKH�"�(Q�OLJQH��j�SDUWLU�GH�YRWUH�FRPSWH�FOLHQW��KWWSV���ZZZ�ODSRVWH�IU�SDUWLFXOLHU�SURFXUDWLRQ��HW�PXQL�
GHV�MXVWLILFDWLIV��$�YRWUH�SODFH��OD�SHUVRQQH�SRXUUD�UHWLUHU�UHFRPPDQGpV��OHWWUHV�VXLYLHV�HW�FROLV� 

!5HWLUHU�GH�O¶DUJHQW�GH�PHV�FRPSWHV�/D�%DQTXH�3RVWDOH�"&RQWDFWHU�OH������RX�YRWUH�LQWHUORFXWHXU�KDELWXHO�DX�SUpDODEOH� 


