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)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSpUHWWH�OH�YHQGUHGL��������9RODLOOHV�DX�FLWURQ�YHUW�JLQJHPEUH�DYHF�FDURWWHV�
JODFp�  3RVVLELOLWp�GH�YHQLU�j�OD�VXSpUHWWH�9HQGUHGL�PDWLQ�MXVTX
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GL� ��K�����K���HQ�FRQWLQX� 

7RXW�HVW�HQ�°XYUH�SRXU�SRXYRLU�YRXV�DFFXHLOOLU�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�DYHF�OHV�JHVWHV�EDUULqUHV�TXL�V
LPSRVHQW� 
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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�
LPSpUDWLYHPHQW� HQ� PDLULH� OHV� FKLIIUHV� DYDQW� OH� ��� 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�PDL�
ULH��j�JDXFKH�GH�O¶HQWUpH � 
6RLW�SDU�YRLH�SRVWDOH� 

5(289(5785(�3$57,(//( 

-�/D�0DLULH�UHVWH�IHUPpH�PDLV�UHVWH�MRLJQDEOH�DX�WpOpSKRQH�GH��K�j���K�HW�GH���K�j���K�MXVTX¶DX�����5pRXYHUWXUH�DX[�KR�
UDLUHV�KDELWXHOOHV���K�-���K��j�SDUWLU�GX����PDL 

-�/D�3RVWH�VHUD�RXYHUWH�OH�PDUGL����PDL�HW�OH�PHUFUHGL�����HQ�UDLVRQ�GX�MHXGL�GH�O¶DVFHQVLRQ��GH��K�j���K��� 

$77(17,21���LO�Q¶\�DXUD�SDV�SOXV�GH���SHUVRQQHV�HQ�PrPH�WHPSV�GDQV�OH�KDOO�GH�OD�0DLULH��0HUFL�GH�UHVSHFWHU�OHV�QRX�
YHOOHV�GLVSRVLWLRQV�� 
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(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�HI�
IHFWXpH�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�UHQRXYH�
OHU�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� 
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$WWHQWLRQ�HQ�UDLVRQ�GX�MHXGL����PDL�IpULp��$VFHQVLRQ���OH�NHOHLHU�VHUD�IDLW�OH�PHUFUHGL�����0HUFL�
GRQF�GH�IDLUH�SDUYHQLU�YRV�DUWLFOHV�DYDQW�PDUGL����PDL�PLGL��� 
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8QH�GHPDQGH�FRQMRLQWH�DYHF�OD�FRPPXQH�GH�3ORXQHYH]
-/RFKULVW�D�pWp�DGUHVVpH�DX�3UpIHW�SRXU�GHPDQGHU�O¶DF�
FqV�DX[�SODJHV� 
$�FH�MRXU��QRXV�DWWHQGRQV�XQH�UpSRQVH�GH�VD�SDUW� 
'qV�TXH�QRXV�DXURQV�OH�UHWRXU�GH�OD�SUpIHFWXUH�QRXV�YRXV�
LQIRUPHURQV�YLD�OH�VLWH�GH�OD�FRPPXQH��PDLULH-WUHIOH]�IU���
VXU�OH�SDQQHDX�G¶DIILFKDJH�j�O¶H[WpULHXU�GH�OD�0DLULH�HW�
DX[�HQWUpHV�GHV�SODJHV��GqV�TXH�SRVVLEOH� 
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$ILQ�GH�WHQLU�FRPSWH�GH�O¶LPSDFW�GH�O¶pSLGpPLH�GH�FRURQDYLUXV�VXU�O¶DFWLYLWp�pFRQRPLTXH��GHV�PHVXUHV�H[FHSWLRQQHOOHV�SRXU�DFFRPSDJQHU�
OHV�HQWUHSULVHV�VH�GpFOHQFKHQW� 
+DXW-/pRQ�&RPPXQDXWp�YRXV�LQIRUPH�HQ�WHPSV�UpHO�GHV�PHVXUHV�H[FHSWLRQQHOOHV�SRXU�DFFRPSDJQHU�OHV�HQWUHSULVHV 
8QH�SDJH�GX�VLWH�GH�OD�FROOHFWLYLWp�HVW�GpGLpH�DX[�PHVXUHV�H[FHSWLRQQHOOHV�SRXU�DFFRPSDJQHU�OHV�HQWUHSULVHV�VXU�KWWSV���
ZZZ�KDXWOHRQFRPPXQDXWH�E]K�DFWXDOLWHV�FRYLG-��-GHV-PHVXUHV-H[FHSWLRQQHOOHV-SRXU-DFFRPSDJQHU-OHV-HQWUHSULVHV� 
+DXW-/pRQ�&RPPXQDXWp�D�pJDOHPHQW�FUpp�XQH�SDJH�IDFHERRN�FRQVDFUpH�DX�GpYHORSSHPHQW�pFRQRPLTXH�SRXU�UHOD\HU�OHV�LQIRUPDWLRQV�
pFRQRPLTXHV�GX�WHUULWRLUH�HW�YDORULVHU�OHV�LQLWLDWLYHV�ORFDOHV� 

3RXU�VXLYUH�HW�SDUWDJHU�OHV�DFWXDOLWpV��DLPH]�HW�DERQQH]-YRXV�j�OD�SDJH���KWWSV���ZZZ�IDFHERRN�FRP�/HF+DXW/HRQ� 
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9RXV�rWHV�PDWLQDO�H�������FRPSOpPHQW�GH�UHYHQXV���MH�YRXV�SURSRVH�GH�IDLUH�GHV�UHPSODFHPHQWV�FRPPH�3257(85�'(�35(66(��/(�7(/(�
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6L�YRXV�rWHV�LQWpUHVVp�H��HW�YRXOH]�SOXV�GH�UHQVHLJQHPHQWV��PHUFL�GH�PH�FRQWDFWHU�DX��������������� �RX ��������������� 
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/¶DFFqV�DX[�GpFKHWWHULHV�VH�IHUD�WRXMRXUV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���FKDTXH�MRXU�QH�VHURQW�DXWRULVpHV�TXH�OHV�HQWUpHV�GHV�YpKLFXOHV�
GRQW�OH�GHUQLHU�FKLIIUH�GX�1��G
LPPDWULFXODWLRQ�GX�YpKLFXOH��HW�GH�OD�UHPRUTXH��VH�WHUPLQH�SDU�OH�GHUQLHU�FKLIIUH�GH�OD�GDWH� �6HORQ�OD�UpJOH�
PHQWDWLRQ�HQ�YLJXHXU��OD�UHPRUTXH�GHYUD�GLVSRVHU�REOLJDWRLUHPHQW�G
XQH�SODTXH�PLQpUDORJLTXH�KRPRORJXpH�HW LGHQWLTXH�j�
FHOOH�GX�YpKLFXOH�TXL�OD�WUDFWH� 

5DSSHO�GHV�PRGDOLWpV�G¶DFFqV��PLVH�j�MRXU�GX����PDL������ 
!/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� 
!/H�SRUW�GX�PDVTXH�HVW�IRUWHPHQW�SUpFRQLVp��HW�OH�UHVSHFW�GH�OD�GLVWDQFLDWLRQ�G¶XQ�PqWUH�HQWUH�OHV�DJHQWV�HW�OHV�XVDJHUV�
HVW�H[LJp 
!��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��HQFRPEUDQWV�HW�
'(((��GpFKHWV�G¶pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV��VHURQW�DFFHSWpV��/HV�GpS{WV�GH�PHXEOHV��VRPPLHUV��PDWHODV��
SURGXLWV�GDQJHUHX[��SHLQWXUH��VROYDQW��HWF���JUDYDWV�VHURQW�UHIXVpV� 
!$YDQW�YRWUH�GpSODFHPHQW��LO�HVW�GHPDQGp�GH�WULHU�OHV�GpFKHWV�ORUV�GX�FKDUJHPHQW�GX�YpKLFXOH ��FHFL�SRXU�IDFLOLWHU�HW�DFFpOpUHU�OH�GpFKDU�
JHPHQW�DILQ�G¶pYLWHU�DX�PD[LPXP�OHV�FRQWDFWV 
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$YLV�LPSRUWDQW �B�&DPSDJQH�GH�GpFODUDWLRQ�GHV�UHYHQXV 
 
/HV�XVDJHUV�SHXYHQW��SRXU�WRXWHV�OHXUV�GHPDQGHV��VROOLFLWHU�XQ�UHQGH]-YRXV�WpOpSKRQLTXH��VRLW�SDU�WpOpSKRQH��VRLW�j�SDU�
WLU�GX�VLWH�LPSRWV�JRXY�IU��OLHQ����DILQ�TX
LOV�SXLVVHQW�rWUH�UDSSHOpV�SDU�XQ�DJHQW�GHV�ILQDQFHV 
 
&¶HVW�XQH�SRVVLELOLWp�QRXYHOOH�GDQV�OD�FDGUH�GH�OD�FDPSDJQH�G¶LPS{W�VXU�OH�UHYHQX��TXH�OD�''),3�HQFRXUDJH�IRUWHPHQW�G¶XWLOLVHU��&HOD�SHU�
PHW�DX[�XVDJHUV�G¶rWUH�UDSSHOpV�SDU�XQ�DJHQW�GHV�ILQDQFHV�DX�MRXU�HW�j�O¶KHXUH�FKRLVLV�j�O¶DYDQFH�HW�GH�EpQpILFLHU�GH�SOXV�GH�WHPSV�SRXU�
pFKDQJHU�VXU�VRQ�GRVVLHU�� 
3RXU�SUHQGUH�FH�UHQGH]-YRXV�WpOpSKRQLTXH��LO�Q¶HVW�SDV�QpFHVVDLUH�G¶DYRLU�LQWHUQHW ��OD�GHPDQGH�GH�UHQGH]-YRXV�SHXW�rWUH�HI�
IHFWXpH�SDU�WpOpSKRQH ��VRLW�HQ�FRPSRVDQW�OH�QXPpUR�G¶DSSHO��QRQ�VXUWD[p�����������������RX�HQ�DSSHODQW�VRQ�VHUYLFH�GHV�LPS{WV�GHV�
SDUWLFXOLHUV �� 
3RXU�OHV�LQWHUQDXWHV ��LO�HVW�SRVVLEOH�GH�SUHQGUH�UHQGH]-YRXV�YLD�OD�PHVVDJHULH�VpFXULVpH�GH�OHXU�HVSDFH�SHUVRQQHO�VXU�OH�VLWH�LP�
SRWV�JRXY�IU�RX�GLUHFWHPHQW�j�SDUWLU�GH�OD�UXEULTXH�© FRQWDFW ª�HQ�SUHPLqUH�SDJH�GH�FH�VLWH� � 


