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&29,'�-��� 
3HQGDQW�OH�FRQILQHPHQW��OHV�GpFKHWWHULHV�UHVWHQW�
DFFHVVLEOHV�j�WRXV�VRXV�FRQGLWLRQV��� 
-�/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�GDQV�WRXWHV�
OHV�GpFKHWWHULHV�GX�WHUULWRLUH�� 
-�3DUWLFXOLHUV���FRFKHU�VXU�O¶DWWHVWDWLRQ�OD�FDVH�©�
VHUYLFH�SXEOLF�ª 
-�/LPLWp�j���SDVVDJH�MRXU�HW��P���KRUV�GpFKHWV�
YHUWV� 
-���VHXO�SDU�YpKLFXOH� 
-�,O�HVW�GHPDQGp�GH�GpFKDUJHU�DX�SOXV�YLWH��VDQV�
DLGH�GX�JDUGLHQ�� 
3RXUURQW�rWUH�GHPDQGpV��� 
-�8Q�MXVWLILFDWLI�GH�GRPLFLOH�SRXU�OHV�SDUWLFXOLHUV� 
-�8Q�H[WUDLW�NELV�SRXU�OHV�SURIHVVLRQQHOV� 

+25$,5(� 
0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����
K�GX�OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH�
��K�j����K����GX�OXQGL�DX�VDPHGL�� 

3(50$1(1&(�'(6�(/86 
&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 
$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�XQLTXHPHQW�VXU�UHQGH]-
YRXV�OH�PHUFUHGL�PDWLQ� 
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3RXU�OH�PHUFUHGL����QRYHPEUH��
VRUWLU�OH�FRQWHQHXU�%25'($8;�
�RUGXUHV�PpQDJqUHV���OH�PDUGL�
VRLU� 

/H�&HQWUH�GX�6HUYLFH�1DWLRQDO�GH�%UHVW�YRXV�LQIRUPH�GH OD�VXVSHQVLRQ�GHV�-RXUQpHV�
'pIHQVH�HW�&LWR\HQQHWp �-'&��HQ�SUpVHQWLHO�j�FRPSWHU�GX����QRYHPEUH�HW� MXVTX¶j�
QRXYHO�RUGUH� 
1pDQPRLQV��DILQ�GH�SRXUVXLYUH�O¶DFWLYLWp��XQ�GLVSRVLWLI�GH�-'&�HQ�OLJQH�VHUD�PLV�HQ�SODFH�
j� SDUWLU� GX� ��� QRYHPEUH� ������ 6HURQW� FRQFHUQpV� SDU� FH� GLVSRVLWLI� XQLTXHPHQW� OHV�
MHXQHV�LQLWLDOHPHQW�SUpYXV�j�XQH�-'&�GXUDQW�OD�SpULRGH�GH�FRQILQHPHQW��j�FRPSWHU�GX�
���QRYHPEUH�� 
$LQVL��QRXV�VRPPHV�GDQV�O¶REOLJDWLRQ�GH�FRQWDFWHU�OHV�MHXQHV�DGPLQLVWUpV�FRQYRTXpV�j�
XQH�-'&�SHQGDQW�OD�SpULRGH�GH�FRQILQHPHQW��&HV�UHQVHLJQHPHQWV�GH�FRQWDFW�QRXV�VRQW�
WUDQVPLV�ORUV�GX�UHFHQVHPHQW�UpDOLVp�HQ�PDLULH� 
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(;75$,7�'8�0(66$*(�'(�/¶81&� 
© ,O�\�D�FHQW�DQV��OH����QRYHPEUH�������XQ�VROGDW�LQFRQQX�DFKHYDLW�OH�ORQJ�SpULSOH�
O¶DPHQDQW�GX�FKDPS�GH�EDWLOOH�VXU�OHTXHO�LO�HVW�WRPEp�j�O¶$UF�GH�7ULRPSKH� 
3DUFH�TX¶LO�Q¶D�SDV�G¶LGHQWLWp��SDUFH�TX¶RQ�QH�VDLW�SDV�R��LO�HVW�PRUW��LO�UHSUpVHQWDLW�WRXV�
OHV�VROGDWV�PRUWV�DX�FRXUV�GH�FH�FRQIOLW�TXH�OHV�VXUYLYDQWV�RQW�DSSHOp�OD�*UDQGH�*XHUUH��
$XMRXUG¶KXL��LO�UHSUpVHQWH�WRXV�FHX[�TXL�VRQW�PRUWV�SRXU�GpIHQGUH�QRWUH�SDWULH���OD�
)UDQFH� 
3DU-GHOj�FHX[��TXL�VRQW�WRPEpV��OH�VROGDW�LQFRQQX�UHSUpVHQWH�WRXV�FHX[�TXL�RQW�FRPEDW�
WX�VRXV�OH�GUDSHDX�WULFRORUH�� 
!�/HV�)UDQoDLV�GH�0pWURSROH�HW�G¶RXWUHPHU� 
!�/HV�UHVVRUWLVVDQWV�GHV�WHUULWRLUHV�VXU�OHVTXHOV�QRWUH�GUDSHDX�j�IORWWp� 
!�(W�OHV�pWUDQJHUV�D\DQW�GHX[�SDWULHV���OD�OHXU�HW�OD�)UDQFH� 
3DU-GHOj�OHV�FRPEDWWDQWV��OH�VROGDW�LQFRQQX�UHSUpVHQWH�OHV�IDPLOOHV��pSURXYpHV�SRXU�OD�
SOXSDUW��TXL�RQW�WHQX�DX�SUL[�G�VDFULILFHV�VRXYHQW�RXEOLpV� 
(W�SDU-GHOj�OHV�IDPLOOHV��OH�VROGDW�LQFRQQX�UHSUpVHQWH�XQH�FLYLOLVDWLRQ�� 
!�$IILUPDQW�TXH�WRXV�OHV�rWUHV�KXPDLQV�QDLVVHQW�OLEUHV�HW�pJDX[�HQ�GURLW� 
!�9RXODQW�TXH�OD�OLEHUWp�GH�FKDFXQ�V¶DUUrWH�Oj�R��FRPPHQFH�OD�JrQH�GHV�DXWUHV� 
!�&RQILDQW�j�FKDFXQ�GH�VHV�PHPEUHV�OD�SURSULpWp�GX�SDWULPRLQH�FXOWXUHO��PDWpULHO�HW�
VSLULWXHO�GH�QRWUH�3DWULH� 
(Q�XQ�WHPSV�R��FH�SDWULPRLQH�HVW�PHQDFp��FKDFXQ�G¶HQWUH�QRXV�D�OH�GHYRLU�LPSpUDWLI�GH�
VH�PRQWUHU�GLJQH�GH�FHX[�TXL�RQW�GpIHQGX�OD�)UDQFH�DX�SUL[�GH�OHXU�YLH� ª 
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,�–�6pFXULVDWLRQ�UXH�GHV�eFROHV 
/H����RFWREUH�GHUQLHU��OH�3UHPLHU�0LQLVWUH�D�GpFLGp�G
pOHYHU�OH�QLYHDX�9,*,3,5$7(�
�VpFXULWp�UHQIRUFpH�-�ULVTXH�DWWHQWDW��j��8UJHQFH�$WWHQWDW���VRLW�OH�SOXV�KDXW�QLYHDX�
GH�YLJLODQFH�� 
'DQV�OD�IRXOpH��OH�3UpIHW�GX�)LQLVWqUH�D�LQYLWp�OHV�pOXV�ORFDX[�j�UpGXLUH�OHV�DFWLYLWpV�GH�
YDQW�OHV�OLHX[�GH�FXOWH�HW�OHV�pWDEOLVVHPHQWV�VFRODLUHV� 
'DQV�FH�FRQWH[WH��OH�0DLUH�D�GpFLGp�G¶DFFURLWUH�OD�SURWHFWLRQ�GHYDQW�O¶pFROH�
1RWUH�'DPH�GX�6DFUp�&°XU�HQ�LQWHUGLVDQW�OD�FLUFXODWLRQ�MXVTX¶j�QRXYHO�
RUGUH� 
 

,,�–�+LYHUQDJH�GHV�QDYLUHV 
/D�GLUHFWLRQ�GHV�DIIDLUHV�PDULWLPHV�SUpFLVH�TXH�SODLVDQFLHUV�RQW�MXVTX¶DX����QR�
YHPEUH�SURFKDLQ�SRXU�SURFpGHU�j�O¶KLYHUQDJH�GH�OHXU�QDYLUH� 
'HV�FRQWUDYHQWLRQV�SRXUURQW�rWUH�GUHVVpHV�DSUqV�FHWWH�GDWH� 
 

,,,�–�&RQFLOLDWHXU�GH�MXVWLFH 
3HQGDQW�OD�SpULRGH�GH�FRQILQHPHQW��OHV�SHUPDQHQFHV�GX�FRQFLOLDWHXU�GH�MXVWLFH�VRQW�
VXVSHQGXHV� 
3HQGDQW�OD�SpULRGH�GH�FRQILQHPHQW����LO�HVW�SURSRVp�DX[�DGPLQLVWUpV�GH�SULYLOpJLHU�OH�
WUDLWHPHQW�j�GLVWDQFH�GHV�GRVVLHUV�HQ�OLHX�HW�SODFH�GX�UHQGH]-YRXV�HQ�SUpVHQWLHO�HW�OHV�
SHUVRQQHV�TXL�XWLOLVHQW�O
LQIRUPDWLTXH�SHXYHQW�FRQWDFWHU�OH�FRQFLOLDWHXU�GLUHFWHPHQW�j�
O
DGUHVVH�VXLYDQWH��JURQGLQFRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP 
 

,9�–�,QIOXHQ]D�DYLDLUH 
$ILQ�G¶pYLWHU�OD�SURSDJDWLRQ�GH�O¶LQIOXHQ]D�DYLDLUH��SOXVLHXUV�FDV�UHFHQVpV�HQ�(XURSH���
OHV�PHVXUHV�VXLYDQWHV�RQW�pWp�UHQGXHV�REOLJDWRLUHV�VXU�WRXW�OH�WHUULWRLUH�GX�)LQLVWqUH�� 
 

-�&ODXVWUDWLRQ�RX�SURWHFWLRQ�GHV�YRODLOOHV�SDU�XQ�ILOHW�SRXU�pYLWHU�OH�FRQWDFW�DYHF�GHV�
RLVHDX[�VDXYDJHV��&HV�GLVSRVLWLRQV�V¶DSSOLTXHQW�DX[�RLVHDX[�GH�EDVVH-FRXUV��VDQV�Gp�
URJDWLRQ�SRVVLEOH��DLQVL�TX¶DX[�RLVHDX[�GpWHQXV�GDQV�OHV�pOHYDJHV�SURIHVVLRQQHOV�� 
-�,QWHUGLFWLRQ�GH�UDVVHPEOHPHQW�G¶RLVHDX[ 
-�,QWHUGLFWLRQ�GH�IDLUH�SDUWLFLSHU�GHV�RLVHDX[�RULJLQDLUHV�GX�GpSDUWHPHQW�j�GHV�UDVVHP�
EOHPHQWV�RUJDQLVpV�VXU�OH�UHVWH�GX�WHUULWRLUH 
-�,QWHUGLFWLRQ�GHV�WUDQVSRUWV�HW�OkFKHUV�GH�JLELHUV�j�SOXPHV�HW�LQWHUGLFWLRQ�G¶XWLOLVDWLRQ�
G¶DSSHODQWV�j�O¶RFFDVLRQ�GH�OD�FKDVVH� 
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/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 
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$�ORXHU�7���UHQVHLJQHPHQW�HQ�0DLULH��������������� 

!%DU�$U�0pQH]���������������� 
+RUDLUHV��XQLTXHPHQW�SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLHPHQW�
GH�SUR[LPLWp� 
2XYHUW�WRXV�OHV�MRXUV��VDXI�OH�OXQGL��GH���K�j���K�HW���K�j���K����/H�
GLPDQFKH�GH���K�j���K� 
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!/D�6XSpUHWWH����������������'X�PDUGL�DX�VDPHGL�GH��K�j�
��K���HW�GH���K�j���K��� 
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!/H�6DORQ������������������6XLWH�DX[�DQQRQFHV�GX�JRXYHUQH�
PHQW��OH�VDORQ�VHUD�IHUPp�MXVTX¶j�QRXYHO�RUGUH� 

———————————————— 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ�&RPPDQGHV�81,�
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)DEULFH�YRXV�SURSRVH�SHQGDQW�OD�GXUpH�GX�FRQILQHPHQW�XQ�SODW�GX�
MRXU�j�HPSRUWHU��PHUFL�GH�UpVHUYHU���K�j�O¶DYDQFH��� 
/XQGL���9RODLOOH�j�OD�PRXWDUGH� 
0DUGL���&KLOL�FRQ�FDUQp� 
0HUFUHGL���+DFKLV�SDUPHQWLHU��SXUpH�GH�SRWLPDUURQ� 
-HXGL���3RUF�VDXFH�FKDUFXWLqUH� 
9HQGUHGL���3DsOOD 
3RVVLELOLWp�GH�OLYUDLVRQ�SRXU�OHV�SHUVRQQHV�YXOQpUDEOHV��Q¶Kp�
VLWH]�SDV�j�SUHQGUH�FRQWDFW�DX��������������� 
3DU�DLOOHXUV�OD�SURGXFWLRQ�GHV�ERFDX[�FRQWLQXH�pJDOHPHQW� 

,1)26�&200(5&$176 

3(7,7(6�$1121&(6 

&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU� 
 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
+25$,5(6�'
+,9(5��&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�Op�
JXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ� GH�
��K�j���K�� 
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/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�
SRUW�GX�PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

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

5(67(=�358'(17�(7�5(63(&7(5�/(6�*(67(6�%$55,Ê5(6 

/(�3257�'8�0$648(�(67�2%/,*$72,5(�'$16�7286�/(6�&200(5&(6�(7�/,(8;�&/26�$�
3$57,5�'(����$16 
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$VVLVWDQWH�GH�YLH�UHFKHUFKH�GHV�KHXUHV�GH�PpQDJH��DFFRPSDJQH�
PHQW��FRXUVHV«�&RQWDFW����������������� 

$63-5HVSHFWH�GX�/pRQ� 

&RPSWH�WHQX�GHV�QRXYHOOHV�GLVSRVLWLRQV�VDQLWDLUHV��OH�JURXSH�GH�
SDUROH�HQ�VRXWLHQ�DX[�IDPLOOHV�HQGHXLOOpHV��*()(�  Q
DXUD�SDV�
OLHX�OH��� QRYHPEUH� � 

/¶$/'6�GH�&OpGHU�UHFUXWH�XQH�DLGH�j�GRPLFLOH�HQ�
&',������KHXUHV�SDU�PRLV��pYROXWLI���j�SDUWLU�GX�
�����������SRXU�DFFRPSDJQHU�OHV�SHUVRQQHV�
GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH��UHSDV��HQ�

WUHWLHQ�GX�ORJHPHQW��DFFRPSDJQHPHQW���FRXUVHV«���3HUPLV�%�HW�
YpKLFXOH�LQGLVSHQVDEOHV��6L�YRXV�rWHV�LQWHUHVVp�H���PHUFL�G¶HQYR\HU�
YRWUH�&9�OHWWUH�GH�PRWLYDWLRQ�j���UK#DOGV�XQD���IU�RX�GH�QRXV�
FRQWDFWHU�DX���������������� 

(03/2, 

/HV�DFWLRQV�FROOHFWLYHV�GX�GLVSRVLWLI�9DV-<�GH�OD�
)RQGDWLRQ�,/'<6�VRQW�VXVSHQGXHV� (Q�UHYDQFKH��
QRWUH�pTXLSH�SRXUVXLW�WRXW�DX�ORQJ�GX�PRLV�GH�QR�
YHPEUH������VHV�PLVVLRQV�GH�SUpYHQWLRQ�GH�OD�
SHUWH�G
DXWRQRPLH�DXSUqV�GHV�SHUVRQQHV�GH����
DQV�HW�SOXV� 1RXV�SURSRVRQV�SRXU�OH�PRLV�GH�QR�

YHPEUH������� 
/HV�5HQGH]-YRXV�:HE�GH�9DV-< � 
�&RXS�GH�SRXFH�LQIRUPDWLTXH� �SDU VRXWLHQ�WpOpSKRQLTXH�� 
&RQWDFW���YD�V�-�\#�L�O�G�\V���R�U�J�R�X��������������������� 

,172;,&$7,216�$8�0212;<'(�'(�
&$5%21(��&2� 

3URYRFDQW�SOXVLHXUV�GpFqV�SDU�DQ��FH�JD]�
LQRGRUH�HW�LQYLVLEOH�HVW�OD�SUHPLqUH�FDXVH�
GH�PRUWDOLWp�SDU�JD]�WR[LTXH�HQ�)UDQFH��
6XU�OD�SpULRGH�GX��HU VHSWHPEUH������DX�
���DR�W��������� VLJQDOHPHQWV�G
LQWR[L�
FDWLRQ�DFFLGHQWHOOH�GDQV�GHV�ORJHPHQWV�
SDUWLFXOLHUV�RQW�pWp�GpFODUpV�GDQV�OH�Gp�
SDUWHPHQW�GX�)LQLVWqUH�LPSOLTXDQW����SHUVRQQHV�GRQW����RQW�pWp�
WUDQVSRUWpHV�YHUV�XQ�VHUYLFH�G¶XUJHQFH� � 

/H�PRQR[\GH�GH�FDUERQH�UpVXOWH�SOXV�SDUWLFXOLqUHPHQW�G¶XQH�PDX�
YDLVH�FRPEXVWLRQ�GHV�GLVSRVLWLIV�IL[HV�GH SURGXFWLRQ�G
HDX�FKDXGH�
HW�GH�FKDXIIDJH��TXHOOH�TXH�VRLW�OD�VRXUFH�G¶pQHUJLH�XWLOLVpH��JD]��
IXHO��SpWUROH��ERLV������DVVRFLpH�OH�SOXV�VRXYHQW�j�XQH�LQVXIILVDQFH�GH�
YHQWLODWLRQ� 
/HV�DSSDUHLOV�PRELOHV�j�FRPEXVWLRQ�QRQ�UDFFRUGpV��HW�QRWDPPHQW OHV�
FKDXIIDJHV�G
DSSRLQW XWLOLVpV�HQ�FRQWLQX��VRQW�GHV�GLVSRVLWLIV�VXV�
FHSWLEOHV�GH�FRQGXLUH�pJDOHPHQW�j�GHV�pPDQDWLRQV�LPSRUWDQWHV�GH�FH�
JD]�WR[LTXH� 
,O�HQ�HVW�GH�PrPH�GH�O¶XWLOLVDWLRQ�LQDSSURSULpH��GDQV�GHV�HVSDFHV�FORV�
ORUV�GH�WUDYDX[�RX�GH�FLUFRQVWDQFHV�SDUWLFXOLqUHV��WHPSrWHV��LQRQGD�
WLRQV� FRXSXUHV�G¶pOHFWULFLWp�«���GH�PDWpULHOV�pTXLSpV�G¶XQ�PRWHXU�
WKHUPLTXH��WHOV�TXH�OHV JURXSHV�pOHFWURJqQHV�RX�OHV�PRWR�
SRPSHV��&HV�GHUQLHUV�GRLYHQW�LPSpUDWLYHPHQW�rWUH�SODFpV�j�O¶H[Wp�
ULHXU�GHV�ORFDX[� 
/H�PDLQWLHQ�G¶XQH DpUDWLRQ�SHUPDQHQWH GDQV�OHV�ORFDX[��OD�YpULIL�
FDWLRQ�GHV�pTXLSHPHQWV�HW�GH�OHXUV�FRQGLWLRQV�G¶LQVWDOODWLRQ�DLQVL�TXH�
O¶HQWUHWLHQ�GHV�FRQGXLWV�G¶pYDFXDWLRQ�GHV�IXPpHV�SDU�XQ�SURIHVVLRQQHO�
TXDOLILp�DX�PRLQV�XQH�IRLV�SDU�DQ�GHPHXUHQW�OHV�SULQFLSDX[�JDJHV�GH�
VpFXULWp� 
 (Q�FDV�GH�VXVSLFLRQ�G¶XQH�LQWR[LFDWLRQ�DX�PRQR[\GH�GH�FDUERQH�
�PDX[�GH�WrWH��QDXVpHV��YRPLVVHPHQWV«���OHV FRQVLJQHV�GH�ERQQH�
FRQGXLWH VRQW�OHV�VXLYDQWHV�� 

· $pUHU�LPPpGLDWHPHQW�OHV�ORFDX[�HQ�RXYUDQW�
SRUWHV�HW�IHQrWUHV�� 

· $UUrWHU�OHV�DSSDUHLOV�GH�FRPEXVWLRQ�VL�SRV�
VLEOH�� 

· )DLUH�pYDFXHU�OHV�OLHX[�� 

· $SSHOHU�OHV�VHFRXUV����������RX������ 

· 1H�UpLQWpJUHU�OHV�ORFDX[�TX¶DSUqV�O¶DYLV�G¶XQ�SURIHVVLRQ�
QHO� 


