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,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��DX�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 ��WUHIOH]�PDLULH#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������ 

&29,'����-�0$648(6 
6XLWH�DX�GLVFRXUV�GX�SUHPLHU�PLQLVWUH�� OH����DYULO������� OHV�FRPPXQHV�QH�GLVSRVHQW�WRXMRXUV�SDV��VXIILVDPPHQW�G¶LQIRUPDWLRQ�VXU� OHV�
FDUDFWpULVWLTXHV�GH�TXDOLWp�HW�GH�PRGH�G¶HPSORL�RX�G¶HQWUHWLHQ�UHTXLV�FRQFHUQDQW�OHV�PDVTXHV�� 
3RXU�DXWDQW��OD�FRPPXQH�GH�7UpIOH]�V
HVW�DVVRFLpH��GDQV�XQ�SUHPLHU�WHPSV��j�OD�FRPPDQGH�JURXSpH�IDLWH�SDU�+DXW�/pRQ�&RPPXQDXWp�
HQ�YXH�GH�OD�OLYUDLVRQ�GH�PDVTXHV��FRQoXV�SDU�XQH�HQWUHSULVH�ORFDOH�� 
,O�V¶DJLW�G¶XQH�SUHPLqUH�FRPPDQGH�GH�PDVTXHV�© JUDQG�SXEOLF ª��HQ�WLVVX�� ODYDEOHV����IRLV��SDVVpH�HQ�YXH�G
pTXLSHU�HQ�SULRULWp OHV�
DJHQWV�GH�OD�FRPPXQH��OHV�pOXV�UpJXOLqUHPHQW�SUpVHQWV�HQ�PDLULH�HQ�FRQWDFW�UpJXOLHU�DYHF�OH�SXEOLF�DLQVL�TXH�OHV�7UpIOp]LHQV�GH�SOXV�GH�
���DQV� 
/HV�GpODLV�GH�IRXUQLWXUH�GHV�PDVTXHV�VRQW�DVVH]�ORQJV�HQ�FHWWH�SpULRGH�GH�FULVH�VDQLWDLUH� 
&
HVW�SRXUTXRL��M
LQYLWH�WRXWHV�OHV�ERQQHV�YRORQWpV�j�FRQWLQXHU�j�FRQIHFWLRQQHU�SHUVRQQHOOHPHQW�GHV�PDVTXHV��HQ�UHVSHFWDQW�OHV�QRUPHV�
$)125�6SHF�–�PDVTXHV�EDUULqUHV��SRXU�YRV�SURFKHV��YRV�DPLV��YRV�YRLVLQV�SDUIRLV�IUDJLOHV�GDQV�O¶DWWHQWH�TX¶LOV�VRLHQW�GLVSRQLEOHV�j�
O¶DFKDW��GDQV�OHV�PDJDVLQV�� 
-¶LQYLWH�OHV�HQWUHSULVHV�j�pTXLSHU�OHXUV�HPSOR\pV� 
&RQFHUQDQW�OHV�PRGDOLWpV�GH�GLVWULEXWLRQ�GH�FHV�PDVTXHV��GHV�SUpFLVLRQV�VHURQW�DSSRUWpHV�GqV�TXH�OD�FRPPDQGH�VHUD�SDUYHQXH�HQ�PDL�
ULH� 
3RXU�YRXV�DLGHU�GDQV�OD�FRQIHFWLRQ��O¶$VVRFLDWLRQ�GHV�0DLUHV�UXUDX[�SURSRVH�GH�YRXV�FRQQHFWHU�VXU�OHV�VLWHV�VXLYDQWV � 

�� 
 

/H��PDVTXH�EDUULqUH�� 
8Q�QRXYHDX�PRGqOH�GH�PDVTXH�SRXU�OD�SRSXODWLRQ�VDLQH 
/HV�PDVTXHV�EDUULqUHV�VRQW�IDLWV�GH�WLVVX�HW�QH�VRQW�SDV�GHVWLQpV�
DX[�SURIHVVLRQQHOV�GH�VDQWp�QL�DX[�SRSXODWLRQV�H[SRVpHV�DX�
YLUXV��,OV�FRPSOqWHQW�OHV�JHVWHV�EDUULqUHV��/H�GRFXPHQW�$)125�
6SHF—0DVTXHV�EDUULqUHV�HVW��GHSXLV�OH����PDUV��j�OD�GLVSRVLWLRQ�
GH�WRXV��3DUWLFXOLHUV��DUWLVDQV��YLOOHV�HW�LQGXVWULHOV�SHXYHQW�OH�
WpOpFKDUJHU�JUDWXLWHPHQW�SRXU�IDEULTXHU�RX�FRQIHFWLRQQHU�GHV�
PDVTXHV�EDUULqUHV�j�SDUWLU�GH�VHV�UHFRPPDQGDWLRQV� 
 
7H[WHV�GH�UpIpUHQFHV���KWWSV���ZZZ�HQWUHSULVHV�JRXY�IU�FRYLG-
���OLVWH-GHV-WHVWV-PDVTXHV-GH-SURWHFWLRQ 

 
/HV�WXWRULHOV�TXH�O¶RQ�YRXV�UHFRPPDQGH 

 
9RXV�DYH]�WpOpFKDUJp�OH�GRFXPHQW�$)125�6SHF"�&RQVXOWH]�FHV�
WXWRV�SRXU�YRXV�DLGHU�j�YRXV�ODQFHU�� 

�$WHOLHU�GH�FUpDWLRQ���KWWSV���ELW�O\�7XWR$WHOLHUGHODFUHDWLRQ 

�$WHOLHU�GHV�JRXUGHV���KWWSV���ELW�O\�7XWR$WHOLHUGHVJRXUGHV 

�%LELFUDIW���KWWSV���ELW�O\�7XWR%LELFUDIW 

�9LQ\�',<���KWWSV���\RXWX�EH�20�7)$8�OM8 

6DXYRQV�OHV�KLURQGHOOHV�� 
/H�FUL�G¶DOHUWH�GX�JURXSH�)LQLVWqUH�GH�OD�/32�%UHWDJQH����/LJXH�SRXU�OD�3URWHFWLRQ�GHV�2LVHDX[�� 
8Q�WULVWH�FRQVWDW���OD�GHVWUXFWLRQ�GHV�QLGV�G¶KLURQGHOOHV�HVW�XQH�SUDWLTXH�FRXUDQWH� 
'HSXLV�HQYLURQ����DQV�OD�SRSXODWLRQ�GHV�KLURQGHOOHV�D�GLPLQXp�HQ�PR\HQQH�GH�����GDQV�WRXW�O¶KH[DJRQH��/HV�

SULQFLSDOHV�FDXVHV�GH�FH�GpFOLQ�VRQW�GXHV�j�O¶KRPPH���GHVWUXFWLRQ�GHV�QLGV��HW�XWLOLVDWLRQ�PDVVLYH�G¶LQVHFWLFLGHV��G¶R��XQ�HIIRQGUHPHQW�GH�
OHXUV�UHVVRXUFHV�DOLPHQWDLUHV��3DU�FRQVpTXHQFH��OHV�QLFKpHV�GRLYHQW�rWUH�QRPEUHXVHV�HW�DERQGDQWHV�SRXU�FRPSHQVHU�OHV�SHUWHV�pOHYpHV�GHV�
SRSXODWLRQV�ORUV�GH�OD�PLJUDWLRQ� 
/HV�QLGV�QH�GRLYHQW�SDV�rWUH�GpWUXLWV��PrPH�DSUqV�OH�GpSDUW�GHV�KLURQGHOOHV��LOV�VHURQW�UHSULV�O¶DQQpH�VXLYDQWH��(SXLVpHV�SDU�OHXU�PLJUDWLRQ��
HOOHV�RQW�PRLQV�GH�FKDQFH�GH�PHQHU�j�WHUPH�OHXU�QLFKpH�VL�HOOHV�GRLYHQW�UHFRQVWUXLUH�XQ�QLG� 
 

1¶RXEOLRQV�SDV�TXH�OHV�KLURQGHOOHV�HW�OHV�PDUWLQHWV�MRXHQW�XQ�U{OH�HVVHQWLHO�GDQV�O¶pTXLOLEUH�GHV�pFRV\VWqPHV���HOOHV�SHUPHWWHQW�HQ�SDUWLFXOLHU�
GH�OXWWHU�QDWXUHOOHPHQW�FRQWUH�OHV�PRXVWLTXHV� 
� 

3RXU�WRXWH�GHPDQGH�G¶LQIRUPDWLRQ��DGUHVVH]-QRXV�XQ�PDLO�j�ILQLVWHUH#OSR�IU�RX�FRQWDFWH]-QRXV�DX���������������� 
6L�FHWWH�QLGLILFDWLRQ�YRXV�RFFDVLRQQH�XQH�JrQH��QRXV�SRXUURQV�YRXV�DLGHU�j�WURXYHU�GHV�VROXWLRQV� 
 

/(6�+,521'(//(6�	�/(6�0$57,1(76�6217�'(6�2,6($8;�3527(*(6 
$UWLFOH�/����-��GX�FRGH�GH�O¶HQYLURQQHPHQW 

/D�GHVWUXFWLRQ�LQWHQWLRQQHOOH�GHV�QLGV�HVW�XQH�LQIUDFWLRQ�FRQVWLWXWLYH�G¶XQ 
GpOLW�TXL�H[SRVH�j�XQH�DPHQGH�SRXYDQW�DOOHU�MXVTX¶j���������¼�HW���DQV�G¶HPSULVRQQHPHQW� 



&29,'����&(�48,�(67�0$,17(18 

!%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���'HV�PDVTXHV�VRQW�HQ�YHQWH�j�SDUWLU�GX����DYULO�DX�EDU� 

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

/H��HU�PDL�HW�OH���PDL�OD�VXSpUHWWH�VHUD�RXYHUWH�DX[�KRUDLUHV�KDELWXHOV� 

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

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSpUHWWH�OH�YHQGUHGL�������GX�U{WL�GH�SRUF�HQ�FUR�WH�DX[�KHUEHV��SRPPHV�GH�
WHUUH�IDUFLHV�DX[�FDURWWHV�JUDWLQpHV��VDXFH�FUqPH�G
DLOOHXUV� �¼�OD�SDUW�GH����J�j�YHQLU�UpFXSpUHU�MXVTX
j���K�j�OD�VXSpUHWWH�� 

!/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� 

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

5(67(=�&+(=�9286 

3ORXJRXOP�HW�&OpGHU ��5pRXYHUWXUH�SURJUHVVLYH�GHV�GpFKHWWHULHV�SRXU�OHV�SDUWLFXOLHUV�GX�WHUULWRLUH 
+DXW-/pRQ�&RPPXQDXWp�D�GpFLGp�G¶RXYULU���GpFKHWWHULHV�TXL� VHURQW�DFFHVVLEOHV�DX[� SDUWLFXOLHUV FHUWDLQV� MRXUV��j�SDUWLU�GX���PDL��DYHF�
GHV PRGDOLWpV�G¶DFFqV�HW�GHV�SURFpGXUHV�VSpFLILTXHV�  
/D�GpFKHWWHULH�GH�.HUJRDO�j�&OpGHU�VHUD�RXYHUWH�OH�OXQGL���PDL�GH��K���j���K�HW�GH���K���j���K�–�OH�PDUGL���PDL�GH��K���j���K�–�OH�
OXQGL����PDL�GH��K���j���K�HW�GH���K���j���K –�OH�PDUGL����PDL�GH��K���j���K�HW�GH���K���j���K  
/D�GpFKHWWHULH�GH�7\�.RUQ�j�3ORXJRXOP�VHUD�RXYHUWH�OH�PDUGL���PDL�GH���K���j���K�–�OH�PHUFUHGL���PDL�GH��K���j���K�HW�GH���K���
j���K –�OH�PHUFUHGL����PDL�GH��K���j���K�HW�GH���K���j���K –�OH�MHXGL����PDL�GH��K���j���K�HW�GH���K���j���K� 
'HV�PHVXUHV�VSpFLILTXHV 
/¶DFFqV�DX[�GpFKHWWHULHV�VH�IHUD�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���FKDTXH�MRXU�QH�VHURQW�DXWRULVpHV�TXH�OHV�HQWUpHV�GHV�YpKLFXOHV�GRQW�OH�GHU�
QLHU�FKLIIUH�GX�1��G
LPPDWULFXODWLRQ�GX�YpKLFXOH��HW�GH�OD�UHPRUTXH��VH�WHUPLQH�SDU�OH�GHUQLHU�FKLIIUH�GH�OD�GDWH� �$LQVL��OHV��������HW����PDL�QH�
VHURQW�DGPLV�TXH�OHV�YpKLFXOHV�HW�UHPRUTXHV�GRQW�OH�1��G
LPPDWULFXODWLRQ�VH�WHUPLQH�SDU�XQ��� �/HV�������HW����PDL�SDU�XQ����HWF� 
 /HV�SURSULpWDLUHV�GH�YpKLFXOHV�GRQW�O¶LPPDWULFXODWLRQ�FRUUHVSRQG�j�XQ�MRXU�GH�IHUPHWXUH��SDU�H[HPSOH�OHV������HW����PDL���SRXUURQW�DFFpGHU�
j�OD�GpFKHWWHULH�OH�MRXU�VXLYDQW�G¶RXYHUWXUH��j�VDYRLU�GDQV�FH�FDV�SUpFLV�OH����PDL�j�.HUJRDO��&OpGHU�� 
 0RGDOLWpV�G¶DFFqV 

· /HV�SHUVRQQHV�GHYURQW�rWUH�VHXOHV��HW�PXQLHV�G¶XQH�FDUWH�G¶LGHQWLWp�HW�G¶XQ�MXVWLILFDWLI�GH�GRPLFLOH�SURXYDQW�TX¶HOOH�UpVLGH�ELHQ�VXU�XQH�
FRPPXQH�GH�+DXW-/pRQ�&RPPXQDXWp� 

· (OOHV�GHYURQW�VH�PXQLU�GH�O¶DWWHVWDWLRQ�GpURJDWRLUH�HQ�FRFKDQW�OD��qPH FDVH��HW�VL�SRVVLEOH�HQ�SUpFLVDQW�© GpFKHWWHULH ª 

· ��VHXO�SDVVDJH�SDU�MRXU�VHUD�DXWRULVp�HW�OHV�GpS{WV�VHURQW�OLPLWpV�j�XQ�YROXPH�GH��P��PD[LPXP 

· (Q�UDLVRQ�GHV�GLIILFXOWpV�G¶HQOqYHPHQW�GH�FHUWDLQV�SUHVWDWDLUHV��VHXOV�OHV�GpFKHWV�YHUWV��ERLV��FDUWRQV��IHUUDLOOHV�HW�HQFRPEUDQWV�
VHURQW�DFFHSWpV� 
$YDQW�YRWUH�GpSODFHPHQW��LO�HVW�GHPDQGp�GH�WULHU�OHV�GpFKHWV�ORUV�GX�FKDUJHPHQW�GX�YpKLFXOH �� FHFL�SRXU�IDFLOLWHU�HW�DFFpOpUHU�OH�GpFKDUJH�
PHQW�DILQ�G¶pYLWHU�DX�PD[LPXP�OHV�FRQWDFWV 
 5DSSHO�SRXU�OHV�SURIHVVLRQQHOV 
/¶DFFqV�DX[�GpFKHWWHULHV�SRXU�OHV�SURIHVVLRQQHOV�VH�IDLW�WRXMRXUV�XQLTXHPHQW� VXU� UHQGH]-YRXV�OH�YHQGUHGL��RX�OH�MHXGL�SUpFpGDQW�XQ�YHQ�
GUHGL�IpULp���HU�HW���PDL�� 
7RXWHV�OHV�FRQGLWLRQV�G¶DFFqV�HW�KRUDLUHV�VRQW�DFFHVVLEOHV�HW�UpJXOLqUHPHQW�PLVHV�j�MRXU�VXU�OH�VLWH�ZZZ�KDXWOHRQFRPPXQDWH�E]K 
&217$&7 
+DXW-/pRQ�&RPPXQDXWp�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF�����UXH�GHV�&DUPHV�������6DLQW�3RO�GH�/pRQ�7pO� ���������������� 

/¶$/'6�GH�&OpGHU�UHFUXWH�GHV�DLGHV��j�GRPLFLOH�HQ�&''�VXU�OD�SpULRGH�GX����MXLQ�DX����DR�W�������UHPSODFHPHQWV�FRQJpV�G¶pWp��SRXU�
DFFRPSDJQHU�OHV�SHUVRQQHV�kJpHV��RX�HQ�VLWXDWLRQ�GH�KDQGLFDS��GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH��UHSDV��HQWUHWLHQ�GX�ORJHPHQW��DFFRP�
SDJQHPHQW��FRXUVHV«���3HUPLV�%�HW�YpKLFXOH�LQGLVSHQVDEOHV�� 
6L�YRXV�rWHV�LQWpUHVVp�H���PHUFL�G¶HQYR\HU�YRWUH�&9�OHWWUH�GH�PRWLYDWLRQ�j ��UK#DOGV�XQD���IU�RX�GH�QRXV�FRQWDFWHU�DX��������������� 

(03/2, 

/(�6$/21�����������������UpRXYHUWXUH�OH�OXQGL����PDL��VRXV�UpVHUYH�TXH�OH�JRXYHUQHPHQW�PDLQWLHQQH�FHWWH�GDWH�GH�UpRX�
YHUWXUH� 

'X�OXQGL����0DL�HW�MXVTX
DX�VDPHGL���-XLQ�MH�UpDPpQDJH�PHV�KRUDLUHV�SRXU�VDWLVIDLUH�OH�SOXV�JUDQG�QRPEUH�G
HQWUH�YRXV� 

'X�OXQGL�DX�YHQGUHGL� ��K�����K���SXLV���K�����K���/H�VDPHGL� ��K�����K���HQ�FRQWLQX� 

-H�PHWV�WRXW�HQ�°XYUH�SRXU�SRXYRLU�YRXV�DFFXHLOOLU�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�DYHF�OHV�JHVWHV�EDUULqUHV�TXL�V
LPSRVHQW� 

3RXU�XQH�ERQQH�UHSULVH��YRXV�SRXUUH]�GqV�OH�PDUGL���0DL�SUHQGUH�5'9�HQ�DSSHODQW�GLUHFWHPHQW�DX�VDORQ������������������HW�XQLTXHPHQW�
VXU�OHV�KHXUHV�KDELWXHOOHV�G
RXYHUWXUH� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ��$�WUqV�ELHQW{W�HW�HQ�DWWHQGDQW�SUHQH]�ELHQ�VRLQ�GH�YRXV�������������������������9$/(5,( 


