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9RWUH�DYLV�HVW�HVVHQWLHO 
'DQV�OD�UpIOH[LRQ�GH�O¶DPpQDJHPHQW�*DUH�%RXUJ�� OD�FRPPXQH�VRXKDLWH�UHFXHLOOLU��DSSX\pH�SDU�OD�&&,�
0pWURSROLWDLQH�%UHVW�2XHVW�� YRV�EHVRLQV� HW� YRV�KDELWXGHV�GH� FRQVRPPDWLRQ�HQ� WDQW� TX¶KDELWDQWV�GH�
7UpIOH]� 

&H� TXHVWLRQQDLUH� LPSRUWDQW� SHUPHWWUD� GH� FRQQDvWUH� YRV� DWWHQWHV� HW� VRXKDLWV� HW� DLQVL� G¶pFODLUHU� HW�
G¶RULHQWHU�QRV�SURMHWV� 

8Q�TXHVWLRQQDLUH�HQ�IRUPDW�SDSLHU�HVW�j�YRWUH�GLVSRVLWLRQ�GDQV�FH�NHOHLHU�PDLV�pJDOHPHQW�j�F{Wp�GHV�
XUQHV�PLVHV�j�GLVSRVLWLRQ���j�OD�VXSpUHWWH��DX�EDU�$U�0HQH]�HW�DX�6DORQ�GH�FRLIIXUH�HW�ELHQ�HQWHQGX�j�OD�
0DLULH� 

8QH�YHUVLRQ�3')�VHUD�PLVH�VXU�OH�VLWH�GH�OD�FRPPXQH�DLQVL�TX¶XQH�YHUVLRQ�*22*/(�)250��VRXV�OH�OLHQ�
FL-DSUqV��TXL�SRXUUD�rWUH�UHPSOLH�GLUHFWHPHQW�HQ�OLJQH� 

KWWSV���IRUPV�JOH�;-�VTUWMWQ�3K/�;�� 

7RXW�FHOD�UHVWH�ELHQ�HQWHQGX�DQRQ\PH� 

1RXV�FRPSWRQV�VXU�YRWUH�SDUWLFLSDWLRQ��MXVTX¶DX����DYULO���� 

5(68/7$7�'8�927(�3285�/(�&+2,;�/2*2 

/H�GpSRXLOOHPHQW�GHV�EXOOHWLQV�GH�YRWH�SRXU�OH�FKRL[�GX�ORJR��D�HX�OLHX�OH�GLPDQFKH����
PDUV� 

0HUFL�DX[�����SDUWLFLSDQWV� 

&RPPH�YRXV�SRXYH]�OH�FRQVWDWHU�HQ�HQ-WrWH�GH�FH�NHOHLHU��F¶HVW�OH�ORJR�
DYHF�OH�SOXV�GH�YHUW�TXL�D�UHPSRUWp�OH�SOXV�GH�VXFFqV������YRL[��� 

 

/H�ORJR�© EOHX ª�D�TXDQW�j�OXL�HX�����YRL[ 

��EXOOHWLQ�pWDLW�QXO� 

&�&�$�6� 

/H� &&$6� D� XQH�PLVVLRQ� JpQpUDOH� GH� OXWWH� FRQWUH� O¶H[FOXVLRQ�� G¶DFFRPSDJQHPHQW� GHV�
SHUVRQQHV�kJpHV�HW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

,O�HVW�FKDUJp��VXU�OH�WHUULWRLUH�FRPPXQDO��G¶DFFXHLOOLU��G¶LQIRUPHU�HW�G¶RULHQWHU�WRXWH�SHU�
VRQQH�UHQFRQWUDQW�GHV�GLIILFXOWpV�GDQV�O¶DFFqV�DX[�GURLWV��DX[�EHVRLQV�HVVHQWLHOV��« 

$�FH�WLWUH��OH�&&$6�SHXW�SURSRVHU�� 

�� XQH� DLGH� DOLPHQWDLUH� HQ� SDUWHQDULDW� DYHF� OD� EDQTXH� DOLPHQWDLUH� HW� OHV� DVVRFLDWLRQV�
FDULWDWLYHV 
�� XQH� DLGH� DX[� GpPDUFKHV� DGPLQLVWUDWLYHV� �&$)�� &3$0�� 0'3+�� «� 
�� XQH� RULHQWDWLRQ� YHUV� OHV� GLIIpUHQWV� VHUYLFHV� FRPSpWHQWV� SRXU� IDYRULVHU� O¶DFFqV� DX[�
GURLWV 
��XQ�VRXWLHQ�ILQDQFLHU�VRXV�IRUPH�GH�SUrW�VDQV�LQWpUrW�RX�G¶DLGH�GLUHFWH�DSUqV�pYDOXDWLRQ�
GH�OD�VLWXDWLRQ�VRFLDOH�HW�EXGJpWDLUH 

9RXV� SRXYH]� SUHQGUH� FRQWDFW� DYHF�  0PH� 6DUDK� 28/,9(7�� DGMRLQWH� DX[� DI�
IDLUHV�VRFLDOHV�HW�9LFH-3UpVLGHQWH�GX�&&$6��TXL�YRXV�UHFHYUD�VXU�UHQGH]-YRXV�
OH�PHUFUHGL�PDWLQ� WpO����������������� 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
 

!5pJLV�3L]]DV���������������������'H���K���j���K 
 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�
PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

$662&,$7,216 

!%DU�$U�0pQH]���������������� 

6XLWH�DX[�PHVXUHV�VDQLWDLUHV�FKDQJHPHQW�G¶KRUDLUHV��XQLTXHPHQW�
SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLHPHQW�GH�SUR[LPLWp���7UpVRU�3XEOLF� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL���K�j���K�HW���K�j�
��K���VDPHGL�GH��K�j���K���GLPDQFKH���K�j���K� 

HVSDFH�OLYUHV���VXU�OH�SULQFLSH�GX�SDUWDJH��GH�O¶pFKDQJH�HW�G¶XQH��qPH�
YLH�GHV�OLYUHV��OH�EDU�$U�0HQH]�YRXV�SHUPHW�G¶HPSUXQWHU�OLEUHPHQW�HW�JUD�
WXLWHPHQW�GHV�RXYUDJHV�VDQV�OLPLWDWLRQ�GH�GXUpH�HW�G¶HQ�GpSRVHU�G¶DXWUHV�
HQ�ERQ�pWDW�ELHQ�pYLGHPHQW��%RQ�OHFWXUH 
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!/D�6XSpUHWWH�����������������'X�PDUGL�DX�VDPHGL�GH��K�j���K���HW�
GH���K�j���K��'LPDQFKH��K�j���K� 
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0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6D�
PHGL����K��-��K� 
/H�VDORQ�UHVWH�RXYHUW�SHQGDQW�OH�FRQILQHPHQW� 
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ORFDOGDQVOHERFDO��#JPDLO�FRP 
)DEULFH�YRXV�SURSRVH�SRXU�YHQGUHGL���DYULO��VRLU��HW�GLPDQFKH����DYULO�
�PLGL��� 
/DVDJQHV�GH�E°XI�����¼ 
&UqPH�EU�OpH�������¼ 
3ODW���GHVVHUW������¼ 
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�1289($8�352-(7 
%LHQ�9LYUH�j�7UpIOH]�YRXV�SURSRVH�G¶pFULUH�XQ�DOEXP�LOOXVWUp�VXU�QRWUH�YLOODJH�GH�7UpIOH]� ��VRQ�KLVWRLUH��VHV�TXDUWLHUV��VD�JUqYH��
VHV�PRQXPHQWV��VHV�VDLQWV��VRQ�pJOLVH��VHV�pFROHV��VHV�KDELWDQWV��VHV�FRPPHUFHV��VD�JDUH�«���HW�GH�QRXV�UHWURXYHU��SDU� OD�
VXLWH��DXWRXU�G¶XQH�H[SRVLWLRQ�� 
9RXV�VRXKDLWH]�FRQWULEXHU�j� OD� UpGDFWLRQ�GH�FH� OLYUHW�RX� WRXW�VLPSOHPHQW�SDUWLFLSHU�HQ�QRXV�SURSRVDQW�GHV�DQHFGRWHV��GHV�

SKRWRV��GHV�FDUWHV�SRVWDOHV�YRLUH�PrPH�HQ�QRXV�DLGDQW�j�UHFRQQDvWUH�OHV�YLVDJHV�SRUWUDLWV�VXU�OHV�GRFXPHQWV�GpMj�HQ�QRWUH�SRVVHVVLRQ��
FRQWDFWH]-QRXV�� 

SRLVVRQ�PDULH-VRSKLH#RUDQJH�IU�RX�DX���������������� 
3RXU�WUDQVPHWWUH�YRV�FOLFKpV�YRXV�SRXYH] 
-�/HV�HQYR\HU�j�O¶DGUHVVH�PDLO�FL-GHVVXV�VRXV�IRUPDW�MSJ 
-/HV�PHWWUH�VRXV�SOL�PHQWLRQQDQW�YRWUH�QRP��SUpQRP��QXPpUR�GH�WpOpSKRQH��1RXV�SDVVHURQV�OHV�SUHQGUH�&+(=� 9286�HW�DSUqV�OHV�DYRLU�
QXPpULVpV��QRXV�YRXV�OHV�UDSSRUWHURQV�� 

&20,7e�'(�-80(/$*(�75()/(=��
/$&52,;�%$55(= 
 

/H�FRPLWp�GX�MXPHODJH�7UpIOH]�/DFURL[�%DUUH]�
RUJDQLVH�XQH�YHQWH�GH�FUrSHV�HW�GH�FLGUH�
)HUPLHU�j�HPSRUWHU�OH����DYULO�������DYDQW�
GH�SRXYRLU�QRXV�UHWURXYHU�DXWRXU�G
XQ�3HVNHG�
+D�)DU]�HQ�2FWREUH� 

/HV�FUrSHV�VHURQW�j�UHWLUHU�VXU�OH�SDUNLQJ�GH�OD�
*DUH�j�F{Wp�GH�OD�6XSpUHWWH � 

 

1
RXEOLHU�SDV�GH�UpVHUYHU�YRV�FUrSHV�DYDQW�OH�
��DYULO��QRXV�GHYRQV�UHVSHFWHU�GHV�UqJOHV�VDQL�
WDLUHV�GH�YHQWH�WUqV�VWULFWHV� 
 

'DQLqOH������������������ 

3KLOLSSH��������������� 

3(7,7(6�$1121&(6 

$FFRPSDJQHPHQW�VFRODLUH � 

3RXU�YRWUH�HQIDQW�VFRODULVp�HQ�SULPDLUH�RX�FROOqJH��MH�YRXV�SURSRVH�XQ�DFFRPSDJQHPHQW�HW�XQH�DLGH�SHUVRQQDOLVpV�j�OD�UpDOLVDWLRQ�GH�
VHV�GHYRLUV�DLQVL�TXH��VHORQ�VHV�EHVRLQV��GHV�FRXUV�GH�)UDQoDLV��0DWKV�HW�$QJODLV��VROLGH�H[SpULHQFH�SURIHVVLRQQHOOH�DXSUqV�GHV�DGROHV�
FHQWV�HW�GHV�HQIDQWV��JUDQGH�GLVSRQLELOLWp�KRUDLUH�GRQW�OH�PHUFUHGL�WRXWH�OD�MRXUQpH��GpSODFHPHQW�j�YRWUH�GRPLFLOH�� 

&RQWDFW ���������������� 
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9RXV�DYH]�GHV�WUDYDX[ j�HIIHFWXHU�j�YRWUH�GRPLFLOH« 
-�G¶pFRQRPLHV�G¶pQHUJLH � �LVROHU�YRWUH�ORJHPHQW��PXUV��FRPEOHV���FKDQJHU�YRV�IHQrWUHV�RX�HQFRUH�DPpOLRUHU�YRWUH�V\VWqPH�GH�
FKDXIIDJH�RX�GH�SURGXFWLRQ�G¶HDX�FKDXGH��FRPPH�OH�UHPSODFHPHQW�GH�YRWUH�FKDXGLqUH � 

 

-�GH�PDLQWLHQ�j�GRPLFLOH���DGDSWHU�YRWUH�VDOOH�GH�EDLQ�H[LVWDQWH��VXUpOHYHU�OHV�WRLOHWWHV��PHWWUH�XQ�PRQWH�HVFDOLHU�« 
 

«�GHV�DLGHV�H[LVWHQW 
 

/H�6HUYLFH�+DELWDW�GH�+DXW-/pRQ�&RPPXQDXWp�YRXV�LQIRUPH�VXU�OHV�ILQDQFHPHQWV�SRVVLEOHV�HW�YRXV�RULHQWH��VHORQ�OHV�GLIIpUHQWHV�FRQGL�
WLRQV�G¶REWHQWLRQ� 
 

/H�VHUYLFH�YRXV�UHoRLW�VXU�UHQGH]-YRXV�DX[���DQWHQQHV�0DLVRQ�GH�6HUYLFHV�DX�3XEOLF��06$3��GHV�&DUPHV�j�6DLQW-3RO-GH-/pRQ�HW�GX�&HQWUH�
j�&OpGHU�HQ�DSSHODQW�DX����������������RX�HQ�HQYR\DQW�XQ�PDLO�j�KDELWDW#KOF�E]K� 
 

3RXU�LQIRUPDWLRQ��DXFXQ�RUJDQLVPH�ILQDQFHXU�QH�SURFqGH�DX�GpPDUFKDJH�WpOpSKRQLTXH�RX�SRUWH�j�SRUWH� 

'e&+(77(5,(6  3$66$*(�$8;�+25$,5(6�'¶e7e ¬�&2037(5�'8��(5�$95,/����� � 


�'pFKHWWHULH�GH�7\�.RUQ�j�3ORXJRXOP�-�7pO �����������������HW�'pFKHWWHULH�GH�.HUJRDO�j�&OpGHU�–7pO ���������������� 
+RUDLUHV�G¶pWp��GX��HU�DYULO�DX����VHSWHPEUH� 
2XYHUWHV�OH�OXQGL�GH���K���j���K����IHUPpH�OH�OXQGL�PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j���K���HW�GH���K���j���K���
�IHUPpHV�OHV�MRXUV�IpULpV� 
 


�'pFKHWWHULH�GH�5XOpD�j�/DQKRXDUQHDX�–�7pO �������������������+RUDLUHV�G¶pWp��GX��HU�DYULO�DX����VHSWHPEUH� 
2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL�GH��K���j���K���HW�GH���K���j���K�����IHUPpH�OHV�MRXUV�IpULpV� 
3RXU�UDSSHO�� LO�HVW�GHPDQGp�DX[�XVDJHUV�GH�VH�SUpVHQWHU� LPSpUDWLYHPHQW����PLQ�DX�SOXV�WDUG�DYDQW�OHV�IHUPHWXUHV�GH���K�HW�
��K� 
 

5DPDVVDJH�GHV�RUGXUHV�PpQDJqUHV� 

(Q�UDLVRQ�GX�OXQGL�GH�3kTXHV��OH�UDPDVVDJH�GHV�RUGXUHV�PpQDJqUHV�HVW�GpFDOp�G¶XQH�MRXUQpH��3RXU�7UpIOH]��LO�DXUD�OLHX�OH�MHXGL�PDWLQ��
0HUFL�GH�PHWWUH�YRV�FRQWDLQHU�OH�PHUFUHGL�VRLU�� 

,QIRUPDWLRQ�0LVVLRQ�/RFDOH�GX�3D\V�GH�0RUODL[ 

6DYH]-YRXV�TXH�WRXV�OHV�MHXQHV�kJpV�GH����j����DQV�RQW�PDLQWHQDQW�OH�GURLW�HW�
OH�GHYRLU�GH�VXLYUH�XQH�IRUPDWLRQ�RX�G
HQWDPHU�XQ�SDUFRXUV�G
LQVHUWLRQ�"�&
HVW�OH�
FDV�GHSXLV�OH��HU�VHSWHPEUH������DYHF�O
HQWUpH�HQ�YLJXHXU�GH�OD�PHVXUH�JRXYHU�
QHPHQWDOH��/
REOLJDWLRQ�GH�IRUPDWLRQ�GHV���-���DQV���/HV�0LVVLRQV�/RFDOHV�YRQW�
YHLOOHU�j�FH�TX
XQH�VROXWLRQ�VRLW�DSSRUWpH�j�FKDTXH�MHXQH�GH����j����DQV�DILQ�GH�
OXL�GRQQHU�OD�FKDQFH�GH�VH�IRUPHU��GH�WURXYHU�XQ�HPSORL�HW�GH�FRQVWUXLUH�VRQ�
DYHQLU��$ORUV�VL�YRWUH�HQIDQW�Q
HVW�QL�VFRODULVp��QL�HQ�IRUPDWLRQ��QL�HQ�HPSORL��OD�
0LVVLRQ�/RFDOH GX�SD\V�GH�0RUODL[ YRXV�SURSRVH�XQ�UHQGH]-YRXV�SRXU�IDLUH�XQ�
SRLQW�HW�WURXYHU�GHV�VROXWLRQV � 

8Q�VHXO�QXPpUR GH�WpOpSKRQH OH��������������� �/H�UHQGH]�-YRXV�YRXV�VHUD�SURSRVp SUqV�GH�FKH]�YRXV�� 

/(61(9(1 

,QVFULSWLRQV�6NRO�'LZDQ�/HVQHYHQ 

(Q�UDLVRQ�GHV�SURWRFROHV�VDQLWDLUHV�HQ�SODFH��O¶pFROH�'LZDQ�LQYLWH�OHV�IDPLOOHV�GpVLUHXVHV�G¶LQVFULUH�OHXU�V��HQ�
IDQW�V��j�SUHQGUH�FRQWDFW�DX����������������RX�j�O¶DGUHVVH�VXLYDQWH ��VNRO�OHVQHYHQ#GLZDQ�E]K 
/D�GLUHFWULFH�HW�OHV�HQVHLJQDQWV�VH�UHQGURQW�GLVSRQLEOHV�SRXU�pFKDQJHU�VXU�OH�IRQFWLRQQHPHQW�GH�O¶pFROH�HW�OHV�
PRGDOLWpV�G¶LQVFULSWLRQ��8QH�YLVLWH�GHV�ORFDX[�SRXUUD�rWUH�RUJDQLVpH� 

6NRO�'LZDQ��UXH�'L[PXGH�������/(61(9(1 

6XVSHQVLRQ�WHPSRUDLUH�GH�OD�YHQWH�GH�FRPSRVWHXUV�LQGLYLGXHOV 

3RXU�GHV�UDLVRQV�G¶RUJDQLVDWLRQ�IRQFWLRQQHOOH��+DXW-/pRQ�&RPPXQDXWp�VXVSHQG�PRPHQWDQpPHQW�OD�YHQWH�GH�FRPSRV�
WHXUV� 

'HV�SHUPDQHQFHV�VHURQW�RUJDQLVpHV�XOWpULHXUHPHQW�GqV�TXH�OD�VLWXDWLRQ�OH�SHUPHWWUD��1RXV�YRXV�UHPHUFLRQV�SDU�DYDQFH�
GH�YRWUH�FRPSUpKHQVLRQ« 

&RQWDFW���LQIR�GHFKHWV#KOF�E]K���������� �����DSSHO�JUDWXLW�� 



 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 


