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0RW�GH�0DGDPH�OH�0DLUH 
 

(Q�FH�GpEXW�G¶DQQpH������ M¶DGUHVVH�j� O¶HQVHPEOH�GHV�KDELWDQWV�G¶2UJXHLO�GHV�
Y°X[�GH�VDQWp��UpXVVLWH�HW�ERQKHXU�GDQV�QRWUH�EHDX�YLOODJH� 
(Q�SUpDPEXOH�� MH� VRXKDLWH� UHPHUFLHU�0HVGDPHV�9LUJLQLH�*DUJDOH� HW�&KULVWLQH�
(VFDOHWWH� SRXU� OHXU� LQYHVWLVVHPHQW� SHQGDQW� FHV� GHX[� DQQpHV� DX� VHLQ� GX� 
FRQVHLO�PXQLFLSDO�� 
3RXU�GHV�UDLVRQV�IDPLOLDOHV�RX�SURIHVVLRQQHOOHV��HOOHV�RQW�FKRLVL�GH�GpPLVVLRQ�
QHU� SRXU� ODLVVHU� OHXU� SODFH� DX� VXLYDQW� GH� OLVWH�� %LHQYHQXH� GRQF�� j� 
0��+HQUL�$GDPL�HW�0PH�6WpSKDQLH�*DPD-*RXYHLD�TXL�RQW�LQWpJUp�O¶pTXLSH� 
GHV�pOXV� 
&RPPH�YRXV�SRXUUH]�OH�FRQVWDWHU�GDQV�OD�VXLWH�GH�FH�)ODVK�,QIR�� OD�ILQ�G¶DQQpH������D�pWp�ULFKH�GH�UpDOLVDWLRQV��9RV�
pOXV��FKDFXQ�GDQV�VRQ�GRPDLQH��DYDQFHQW�j�JUDQGV�SDV�VRLW�SRXU�GpSRXVVLpUHU�FHUWDLQV�GRVVLHUV�VRLW�SRXU�IDLUH�DYDQFHU�
OHV�UpDOLVDWLRQV�IXWXUHV��-H�OHV�UHPHUFLH�SRXU�OHXU�HIILFDFLWp� 
/H�ELODQ�EXGJpWDLUH�GH� O¶DQQpH������HVW�DXVVL�SOXV�TXH�SRVLWLI��/HV�GLIIpUHQWV�GRVVLHUV�GH�VXEYHQWLRQV� UHVWpV�HQ�VXV�
SHQV��FHUWDLQV�GHSXLV�������RQW�pWp�UHSULV��$LQVL��JUkFH�j�OD�FROODERUDWLRQ�GHV�VHUYLFHV�GH�O¶(WDW��GX�&RQVHLO�'pSDUWHPHQ�
WDO�HW�GX�&RQVHLO�5pJLRQDO��FHWWH�PLVH�j�MRXU�QRXV�D�SHUPLV�GH�UpFXSpUHU�SOXV�GH���� ���¼�VXU�OH�EXGJHW�LQYHVWLVVHPHQW�
�VXEYHQWLRQV� HW� )&79$��� 8QH� UHQpJRFLDWLRQ� GHV� SUrWV� HVW� HQ� FRXUV� DYHF� OH� &UpGLW� $JULFROH� HW� GHYUDLW� QRXV� DVVXUHU�
��� ����¼�G¶pFRQRPLH�VXU���DQV��VRLW��� ����¼���DQ��VXU�OH�EXGJHW�IRQFWLRQQHPHQW�� 
&HV�UHQWUpHV�G¶DUJHQW�VXU�QRWUH�EXGJHW�LQYHVWLVVHPHQW�QRXV�SHUPHWWHQW�G¶HQYLVDJHU�SOXV�VHUHLQHPHQW�OD�UpDOLVDWLRQ�GHV�
GLYHUV�SURMHWV�GRQW�OH�SOXV�SURFKH�HVW�OD�UpKDELOLWDWLRQ�GH�OD�PDLVRQ�GLWH�© 0DKp-1qJUH ª�� 
/D�VXSSUHVVLRQ�GHV�HPSORLV�DLGpV��LQWHUYHQXH�HQ�DR�W�������D�PRGLILp�OHV�GRQQpHV�EXGJpWDLUHV��/HV�pFRQRPLHV�VXU�OH�
EXGJHW�GH�IRQFWLRQQHPHQW�VRQW�GRQF�OHV�ELHQYHQXHV�SRXU�QRXV�SHUPHWWUH�GH�PDLQWHQLU�j�YRWUH�GLVSRVLWLRQ�OH�SHUVRQQHO�
FRPSpWHQW�HW� LQGLVSHQVDEOH�HW� YRXV�DVVXUHU�DLQVL� OH�PHLOOHXU� VHUYLFH��TXH�FH�VRLW�DX�QLYHDX�SpUL�HW�H[WUD�VFRODLUHV��j�
O¶DJHQFH�SRVWDOH��DX[�VHUYLFHV�DGPLQLVWUDWLIV�RX�DX[�VHUYLFHV�WHFKQLTXHV� 
$X�QLYHDX� ,QWHUFRPPXQDO�� �����D� YX� OD� QDLVVDQFH�GH� OD�&RPPXQDXWp�GHV�&RPPXQHV�*UDQG�6XG�7DUQ�HW�*DURQQH�
�*67	*���8Q�LPPHQVH�FKDQWLHU�SRXU�PXWXDOLVHU� OHV�FRPSpWHQFHV�GHV���FRPPXQDXWpV�UpXQLHV�DLQVL�TXH�OHV�VRXKDLWV�
GHV����FRPPXQHV�DGKpUHQWHV��&HWWH�FRPPXQDXWp�GHV�FRPPXQHV��IRUWH�GH�VHV��� ����KDELWDQWV��XQH�GHV�SOXV�JUDQGH�
GH�QRWUH�GpSDUWHPHQW���HVW�YRXpH�j�V¶DJUDQGLU�HQFRUH�GH�SDU�VD�VLWXDWLRQ�JpRJUDSKLTXH�HQWUH�7RXORXVH�HW�0RQWDXEDQ��
(Q�SOXV�GH� OD� IXVLRQ�GHV�FRPSpWHQFHV�*67	*�JqUH�QRV�3ODQ�/RFDX[�G¶8UEDQLVPH��3/8��HW�SRXUVXLW� O¶pODERUDWLRQ�GX�
3/8�,QWHUFRPPXQDO��3/8,�� 
9RV�pOXV�RQW�pWp�KHXUHX[�GH�YRXV�UHWURXYHU�WRXW�DX�ORQJ�GH�O¶DQQpH�������ORUV�GHV�UpXQLRQV�SXEOLTXHV��GHV�UHQFRQWUHV-
GpEDWV�VXU�O¶DPpQDJHPHQW�GX�&HQWUH�%RXUJ��GHV�GLYHUVHV�FpUpPRQLHV��GHV�UHQFRQWUHV�HQ�PDLULH�HW�VRXKDLWHQW�YRXV�YRLU�
DXVVL�GLVSRQLEOHV�HQ������SRXU�FRQWLQXHU�OH�WUDYDLO�HQJDJp��'qV�OH����MDQYLHU�j���K���QRXV�VHURQV�GRQF�HQFKDQWpV�GH�
YRXV�UHWURXYHU��j�OD�VDOOH�GHV�IrWHV��SRXU�SDUWDJHU�OH�YHUUH�GH�O¶DPLWLp� 
 
(Q�DWWHQGDQW�FHWWH�GDWH��HW�SRXU�UHYHQLU�j� O¶REMHFWLI�SUHPLHU�GH�FHW�pGLWR�� MH�YRXV�VRXKDLWH�XQH� WUqV�EHOOH�DQQpH�SOHLQH�
G¶RSWLPLVPH�HW�SRXU�UHSUHQGUH�/RXLV-3KLOLSSH�GH�6pJXU ��© ,O�IDXW�WLUHU�GHV�OHoRQV�GX�SDVVp��YLYUH�VDQV�UHWHQXH�OH�SUp�
VHQW��HW�DQWLFLSHU�O
DYHQLU�PRGpUpPHQW ª� 
 
&DWKHULQH�9,//$,1 

$JHQGD 

���MDQYLHU���9RHX[�GH�OD�PXQLFLSDOLWp 
��K���VDOOH�GHV�IrWHV� 

�HU�IpYULHU���5HQFRQWUH�GpEDW�
³DPpQDJHPHQW�GX�&HQWUH�%RXUJ´� 

���HW����IpYULHU���5HSUpVHQWDWLRQ�
WKpDWUDOH—��K���VDOOH�GHV�IrWHV 

���PDUV���6RLUpH�&RQWHV—��K���VDOOH�
GHV�IrWHV 

25*8(,/ 
)ODVK�,QIR 

-DQYLHU����� 
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$PpQDJHPHQW�FHQWUH�ERXUJ 

/D�PXQLFLSDOLWp�V
HVW�IL[pH�OHV�REMHFWLIV�VXLYDQWV�� 
 
¨ &RQVWUXLUH��DYHF�YRXV��XQ�YpULWDEOH�FHQWUH�ERXUJ�

�MROL��YLYDQW��DWWUDFWLI������� 
¨ 6RUWLU�2UJXHLO�GH�VRQ�FDUDFWqUH��YLOODJH-UXH�� 
¨ &UpHU�� DWWLUHU�� HW� SpUHQQLVHU� GHV� FRPPHUFHV� HW� 

VHUYLFHV�GH�SUR[LPLWp� 
¨ $PpOLRUHU� OHV� FRQQH[LRQV� HQWUH� OHV� GLIIpUHQWV�

VHFWHXUV�GX�YLOODJH� 
¨ 'RQQHU�XQH� IRUWH�DPELWLRQ�HQYLURQQHPHQWDOH�DX� 

SURMHW� 
¨ 3UpVHUYHU�OH�EkWL�HW�SDWULPRLQH�H[LVWDQW� 
¨ 0DvWULVHU�O
H[SDQVLRQ�GH�QRWUH�YLOODJH� 
 
'HSXLV�TXHOTXHV�PRLV�PDLQWHQDQW��QRXV�QRXV�
VRPPHV��HQVHPEOH��HQJDJpV�GDQV�OH�SURMHW�G
DPp�
QDJHPHQW�GX�FHQWUH�ERXUJ�G
2UJXHLO�DYHF�QRWUH�SDU�
WHQDLUH�7DUQ�HW�*DURQQH�+DELWDW��7*+�� 
 
9RXV�DYH]�ODUJHPHQW�FRQWULEXp�j�OD�SUHPLqUH�pWDSH�GH�
FH�FKDQWLHU�HQ�YRXV�LQVFULYDQW�GDQV�XQH�GpPDUFKH�GH� 
FRQFHUWDWLRQ�TXH�QRXV�DYRQV�VRXKDLWpH�DPELWLHXVH� 
 

7URLV�UHQFRQWUHV�GpEDWV�RQW�pWp�RUJDQLVpHV�� 
 
¨ FLUFXODWLRQ�HW�VpFXULVDWLRQ�GHV�HVSDFHV�SXEOLFV� 

����RFWREUH������ 
¨ pTXLSHPHQWV��VHUYLFHV�HW�FRPPHUFHV�GH�SUR[LPLWp� 

����QRYHPEUH������ 
¨ HQYLURQQHPHQW�HW�GpFKHWV� 

���GpFHPEUH������ 
 
/D��GHUQLqUH�UHQFRQWUH-GpEDW�GH�FRQFHUWDWLRQ�VH�GpURXOHUD�
OH�MHXGL��HU�IpYULHU������j���K���j�OD�VDOOH�GHV�IrWHV�VXU�OH�
WKqPH�GH�O¶KDELWDW�� 
 
3RXU�FRQVWUXLUH�O
2UJXHLO�GH�GHPDLQ��QRXV�GHYRQV�FRQQDLWUH�OD�PDQLqUH�GRQW�YRXV��YLYH]��OH�YLOODJH�PDLV�DXVVL�
YRV�EHVRLQV�HW�YRV�SUpRFFXSDWLRQV� 

/HV� pOpPHQWV� SUpFLHX[� TXH� QRXV� DYRQV� GpMj� UHFXHLOOLV� SHUPHWWHQW� DX[� H[SHUWV� WHFKQLTXHV�� HQ� FKDUJH� GHV�
pWXGHV�XUEDLQH�HW�pFRQRPLTXH�GH�QRXUULU�OHXU�SURSUH�GLDJQRVWLF� 

/HV�FRQFOXVLRQV�GH� OHXU� WUDYDLO� YRXV�VHURQW�SUpVHQWpHV� ORUV�G
XQH� UpXQLRQ�SXEOLTXH�TXL� DXUD� OLHX� DX�
SULQWHPSV� 
 
8Q�4XHVWLRQQDLUH��VHUYLFHV�HW�FRPPHUFHV��YRXV�D�pWp�SURSRVp�� 
9RXV�DYH]�UpSRQGX�HQ�JUDQG�QRPEUH�DX�TXHVWLRQQDLUH�FRQFHUQDQW�YRV�KDELWXGHV�GH�FRQVRPPDWLRQ� 
&H� TXHVWLRQQDLUH� YRXV� D� pWp� SURSRVp� SDU� OH� &RPLWp� GX� %DVVLQ� G
HPSORL� GX� 1RUG� (VW� 7RXORXVDLQ� �KWWS���
ZZZ�FEHGXQHW�RUJ���TXL�QRXV�DFFRPSDJQH�GDQV�QRV�UpIOH[LRQV�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�GH�VHUYLFHV� 

ǁǁǁ͘ǀŝůůĂŐĞ-ĐŝƚŽǇĞŶ-ŽƌŐƵĞŝů͘Ĩƌ 
ǁǁǁ͘ŽƌŐƵĞŝů͘ĨƌͬĂŵĞŶĂŐĞŵĞŶƚ-ĚƵ-ĐĞŶƚƌĞ-ďŽƵƌŐ 

&KDQJHPHQW�DX�&RQVHLO�0XQLFLSDO 

3RXU�GHV�UDLVRQV�SHUVRQQHOOHV�HW�SURIHVVLRQQHOOHV�0�0DQXHO�0$5&28;�D�SUpVHQWp�VD�GpPLVVLRQ�G¶DGMRLQW�WRXW�
HQ�FRQVHUYDQW�VRQ�U{OH�GH��&RQVHLOOHU�0XQLFLSDO�� 
$LQVL� 0� $QGUp� &267$3(5$5,$� D� pWp� pOX� DGMRLQW� GpOpJXp� �8UEDQLVPH�� (QYLURQQHPHQW�� YRLULH� HW� UpVHDX[�� HW�� 
0� 7KLHUU\� 3$66(5$� QRPPp� FRQVHLOOHU� GpOpJXp� ©$PpQDJHPHQW� GHV� VHUYLFHV� DGPLQLVWUDWLIV�� $UFKLYDJH� 
HW�,QIRUPDWLTXHª�� 
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(QIDQFH�-HXQHVVH 

/H�GHUQLHU�WULPHVWUH������D�pWp��SRXU�OHV�HQIDQWV�IUpTXHQWDQW�OD�JDUGHULH��UHPSOL�G¶DFWLYLWpV�RULJLQDOHV��YRLU�
OHV� QRPEUHXVHV� SKRWRV� VXU� OH� VLWH� LQWHUQHW� GH� OD� PDLULH �� ZZZ�RUJXHLO�IU� UXEULTXH� HQIDQFH� MHXQHVVH� �
SpULVFRODLUH��HW�V¶HVW�WHUPLQp�HQ�EHDXWp�DYHF�OHV�DQLPDWLRQV�GH�1RsO� 

 
/H�GHUQLHU�MRXU�G¶pFROH��HQ�SOXV�GH�OD�YLVLWH�WRXMRXUV�DWWHQGXH�HW�DSSUpFLpH�GX�3qUH�1RsO���GHV�MHX[�RQW�pWp�
SURSRVpV�SDU�OHV�DQLPDWHXUV�SHQGDQW� OHV�WHPSV�GH�JDUGHULH��/¶pTXLSH�GH�UHVWDXUDWLRQ�DYDLW�UpVHUYp��HOOH�
DXVVL�XQH�EHOOH�VXUSULVH�DX[�HQIDQWV ��GpFRUDWLRQV�VXU�OHV�WDEOHV��UHSDV�VRXV�IRUPH�GH�VHOI�SRXU�OH�VHUYLFH�
pOpPHQWDLUH��PXVLTXH�GDQV�OD�VDOOH�GH�FDQWLQH«�EUHI��OD�IrWH�pWDLW�DX�UHQGH]-YRXV� 
/¶DSUqV� PLGL� D� DXVVL� pWp� O¶RFFDVLRQ� GH�
UpXQLU� WRXV� OHV� HQIDQWV� GH� O¶pFROH� j� OD�
VDOOH�GHV�IrWHV�SRXU�DGPLUHU�OH�VSHFWDFOH�
© 1RsO�� OH�PDJLFLHQ ª�RIIHUW�SDU� OD�PXQL�
FLSDOLWp� 
 
/¶DQQpH� ����� HVW� WUqV� SURPHWWHXVH� HQ�
WHUPH�GH� SURMHWV�� /D� FROODERUDWLRQ� HQWUH�
OHV� DJHQWV� PXQLFLSDX[� HW� O¶pTXLSH� GH�
<DNDMRXHU� V¶DQQRQFH� SDUWLFXOLqUHPHQW�
EpQpILTXH� 
1RWRQV� SDU� H[HPSOH� OD� UpDOLVDWLRQ� G¶XQ�
MRXUQDO� LQWpJUDOHPHQW� UpDOLVp�SDU� OHV�HQ�
IDQWV��OD�SDUWLFLSDWLRQ�j�XQ�FRQFRXUV�G¶DI�
ILFKHV�VXU�OH�WKqPH�GHV�GURLWV�GH�O¶HQIDQW�
HQ�SDUWHQDULDW�DYHF�OHV�)UDQFDV��OD�SDUWL�
FLSDWLRQ�DX�FRQFRXUV�© SDSLHUV�HQ�IrWH ª D\DQW�SRXU�EXW�GH�VROOLFLWHU�O¶LPDJLQDWLRQ�GHV�HQIDQWV�HQ�UpDOLVDQW�
XQH�°XYUH�XQLTXHPHQW�j�SDUWLU�GH�SDSLHU��OD�FRQWULEXWLRQ�GHV�HQIDQWV�DX��5HF\FOXP�GpIL���GpILV�SURSRVpV�
DX[�HQIDQWV�DXWRXU�GX�GpYHORSSHPHQW�GXUDEOH�SRXU�FRQWULEXHU�j� O
DPpQDJHPHQW�pOHFWULTXH�GH�FHUWDLQHV�
pFROHV�j�O
pWUDQJHU�«HW�WRXMRXUV�OD�SRXUVXLWH�GH�OD�VRSKURORJLH�OXGLTXH�SURSRVpH�SDU�6DQGULQH�2QFLQV�RX�
HQFRUH�GH�OD�OHFWXUH�RIIHUWH�SDU�1LFROH�)RXUQLHU��QRWUH�EpQpYROH�RUJXHLOORLVH� 

 
7RXW�FHOD�HVW�RUFKHVWUp�SDU�OHV�SDUWHQDLUHV�GX�3URMHW�(GXFDWLI�GH�OD�
FRPPXQH��pOXV��HQVHLJQDQWV��DJHQWV��LQWHUYHQDQWV «��TXL�IL[HQW�OHV�
JUDQGHV�RULHQWDWLRQV�pGXFDWLYHV�GDQV� OH�EXW�SULQFLSDOHPHQW�GH�JD�
UDQWLU�OD�FRQWLQXLWp�HQWUH�OHV�SURMHWV�GH�O¶pFROH�HW�OHV�DFWLYLWpV�SURSR�
VpHV�DX[�HQIDQWV�HQ�GHKRUV�GX�WHPSV�VFRODLUH� 
 
(QILQ��HW�WRXMRXUV�GDQV�O¶REMHFWLI�G¶DFFRPSDJQHU�OHV�HQIDQWV�OH�SOXV�
SURIHVVLRQQHOOHPHQW�SRVVLEOH�� OHV�DJHQWV�FRQWLQXHQW�GH�VH�IRUPHU ��
0pODQLH�$JXLODU�D�GpPDUUp�VRQ�%$)$��%UHYHW�G¶$SWLWXGH�DX[�)RQF�
WLRQV� G¶$QLPDWHXU� ��&pFLOH�6DFD]qV� YD� FRPPHQFHU� VRQ�&HUWLILFDW�
GH� 4XDOLILFDWLRQ� 3URIHVVLRQQHOOH� G¶DQLPDWHXU� SpULVFRODLUH� �&43� ��
-RVLDQH�/DVVHUUH��(ORGLH�%HUPXGHV�HW�0DWKLOGH�%RXUJXLQ�RQW�SURIL�
Wp� GHV� DWHOLHUV�PLV� HQ� SODFH� JUDWXLWHPHQW� SDU� OD�&RPPXQDXWp� GH�
FRPPXQHV� �ERLV�� )XURVKLNL«��� 1DGLQH� /DX]HUDO�� %pDWULFH� 0DOIUp��
1DLPD�*XLWRXQ�HW�1DWKDOLH�2ULqV�RQW�VXLYL�GHV� IRUPDWLRQV�VXU�GHV�
WKpPDWLTXHV� SOXV� VSpFLILTXHV� FRPPH� OD� JHVWLRQ� GH� FRQIOLWV� RX� OD�
JHVWLRQ�GH�VLWXDWLRQV�pGXFDWLYHV�GLIILFLOHV� 
 
1RWRQV�SRXU�FRQFOXUH�TXH�OD�PXQLFLSDOLWp�YLHQW�GH�VLJQHU�DYHF�GHX[�
GH� VHV� SDUWHQDLUHV�� OD� &$)� HW� OD� 06$�� XQ� &RQWUDW� (QIDQFH� -HX�
QHVVH� �&(-�� TXL� SHUPHW� XQ� DFFRPSDJQHPHQW� ILQDQFLHU� LPSRUWDQW�
GH�WRXV�OHV�SURMHWV�PLV�HQ�°XYUH�VXU�OD�FRPPXQH��DFWLRQV�H[WUDV�
FRODLUHV��IRUPDWLRQV�G¶DQLPDWHXUV«�� 
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6WDWLRQ�G¶pSXUDWLRQ 
=RRP�VXU�FHWWH�UpDOLVDWLRQ � 
/D�VWDWLRQ�LQLWLDOH�FUppH�GDQV�OHV�DQQpHV����Q¶pWDLW�SOXV�DX[�QRUPHV ���UHMHWV�GDQV�OH�UXLVVHDX�GH�OD�3HQJDOLQH�QRQ�
FRQIRUPHV�HW�FDSDFLWp�GH�WUDLWHPHQW�LQVXIILVDQWH�HQ�UDSSRUW�DYHF�OH�QRPEUH�G¶DERQQpV�HQ�IRUWH�DXJPHQWDWLRQ�FHV�
GHUQLqUHV�DQQpHV� 
 
¨ ���� ��FRPPHQFHPHQW�GHV�pWXGHV�SRXU�OD�UpDOLVDWLRQ�LQGLVSHQVDEOH�GH�OD�QRXYHOOH�67$(3��HW�REOLJDWLRQ�G¶XQ�UH�

MHW�YHUV�OH�7DUQ��FRXUV�G¶HDX�j�GpELW�SOXV�LPSRUWDQW�TXH�FHOXL�GH�OD�3HQJDOLQH� 
¨ ������������DFKDWV�GH�WHUUDLQV�SDU�OD�FRPPXQH�SRXU�O¶LPSODQWDWLRQ�GH�OD�VWDWLRQ�DX�OLHX-GLW�© OH�9LJQp ª 
¨ �������&KRL[�GX�V\VWqPH�GX�WUDLWHPHQW ��OLW�LPSODQWp�GH�URVHDX[� 
¨ ���� ��FKRL[�G¶XQ�DFFqV�GLUHFW�SRXU�OHV�WUDYDX[�HW�SRXU�OH�VXLYL�GH�OD�JHVWLRQ�GH�OD�67$(3��SDU�OD�FUpDWLRQ�G¶XQH�

VHUYLWXGH��/D�PXQLFLSDOLWp�UHPHUFLH�OHV�FRQVRUWV�&RXJRXUHX[�G¶DYRLU�DFFHSWp�FHW�DFFRUG� 
¨ ���� ��FKRL[�GH�OD�PXQLFLSDOLWp�G¶pORLJQHU��DX�PD[LPXP��O¶HPSODFHPHQW�GH�OD�QRXYHOOH�67$(3�GHV�KDELWDWLRQV�

H[LVWDQWHV� 
¨ ���� ��UpDOLVDWLRQ�GHV�WUDYDX[��QRXYHOOH�VWDWLRQ�HW�UpVHDX�GH�UHIRXOHPHQW��/¶HQWUHSULVH�FKRLVLH�D�IDLW�DSSHO�j�GHV�

VRXV-WUDLWDQWV�ORFDX[�SRXU�OD�FRQVWUXFWLRQ�GX�ORFDO�WHFKQLTXH��HQWUHSULVH�*D\�HW�ILOV��RX�SRXU�OD�UHPLVH�HQ�pWDW�GX�
UHYrWHPHQW�URXWLHU��HQWUHSULVH�%D\OH�� 

¨ ���� ��VLJQDWXUH�DYHF�9pROLD�GH�O¶DYHQDQW�j�OD�FRQYHQWLRQ�SRXU�OD�JHVWLRQ��OH�VXLYL�HW�O¶HQWUHWLHQ�GH�FH�QRXYHDX�VLWH�
HW�GHV�UpVHDX[�� 

¨ ���'pFHPEUH����� ��PLVH�HQ�VHUYLFH�GH�QRWUH�QRXYHOOH�VWDWLRQ� 
¨ ���� ��DFKqYHPHQW�GX�SRVWH�GH�UHOHYp�Q���FKHPLQ�GX�5LEDWHO�HW�UpKDELOLWDWLRQ�GH�O¶DQFLHQ�VLWH� 

 

6FKpPD�GHV�HDX[�SOXYLDOHV 

/HV�GHUQLHUV�UHOHYpV�WRSRJUDSKLTXHV�QpFHVVDLUHV�j�FHWWH�pWXGH�RQW�pWp�UpDOLVpV�HQ�GpFHPEUH�
DLQVL�TXH�GHV�SDVVDJHV�FDPpUD�j�O¶LQWpULHXU�GHV�FDQDOLVDWLRQV� 
)RUWH�GH�FHV�pOpPHQWV��OD�VRFLpWp�$57(/,$�HQ�FKDUJH�GX�VFKpPD�SRXUUD�ILQDOLVHU�VRQ�pWXGH�
SRXU�ILQ�MDQYLHU� 
*UkFH�j�FH�VFKpPD�QRXV�HQJDJHURQV�GHV�DFWLRQV�SRXU�DPpOLRUHU�OH�WUDLWHPHQW�GHV�HDX[�SOX�
YLDOHV�HQ�SULRULVDQW�OHV�SRLQWV�QRLUV�GH�QRWUH�FRPPXQH��&HV�WUDYDX[��VHORQ�OHXU�LPSRUWDQFH��
VHURQW�VXUHPHQW�UpSDUWLV�VXU�SOXVLHXUV�DQQpHV��1RXV�JqUHURQV�GLUHFWHPHQW�FHX[�TXL�VHURQW�
VXU�OH�GRPDLQH�SXEOLF�HW�pWXGLHURQV�FRPPHQW�WUDLWHU�FHX[�TXL�VHURQW�VXU�OH�GRPDLQH�SULYp�HW�
GRQF�j�OD�FKDUJH�GHV�SURSULpWDLUHV� 
&HOD�YD�QRXV�SHUPHWWUH�pJDOHPHQW�GH�GRWHU�OD�FRPPXQH�G¶XQ�UqJOHPHQW�GH�JHVWLRQ�GHV�HDX[�
SOXYLDOHV�TXL�VHUD�XQ�GH�QRV�ILOV�FRQGXFWHXUV�SRXU�OHV�DPpQDJHPHQWV�HW�FRQVWUXFWLRQV�IXWXUV� 

3DVVDJH�FDPpUD 
URXWH�GHV�$LJXLOORQV 

&R�W � 
 
/H� FR�W� GH� FH� SURMHW�� VWDWLRQ� HW� 
UpVHDX� GH� UHIRXOHPHQW�� HVW� GH� 
���� ���� ¼� 77&� VXEYHQWLRQQp� j�
����SDU� O¶$JHQFH�GH� O¶(DX�$GRXU� 
*DURQQH��0HUFL�j�QRWUH�VHFUpWDLUH��
&ODXGLQH�� TXL� VXLW� FH� GRVVLHU� 
ILQDQFLHU� HW� JqUH� OH� YHUVHPHQW 
UDSLGH� GHV� VXEYHQWLRQV� HW� GH� OD�
)&79$� 
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/¶DUFKLYDJH�GRFXPHQWDLUH 

/HV� FROOHFWLYLWpV� WHUULWRULDOHV� VRQW� SURSULpWDLUHV� GH�
OHXUV� DUFKLYHV�� (OOHV� RQW� REOLJDWLRQ� G¶HQ� DVVXUHU�
HOOHV-PrPHV� OD�FRQVHUYDWLRQ�HW� OD�PLVH�HQ�YDOHXU�
VRXV�OH�FRQWU{OH�WHFKQLTXH�HW�VFLHQWLILTXH�GH�O¶(WDW��
/HV�DUFKLYHV�FRQVWLWXHQW�XQH�EDVH�GH�WUDYDLO�LQGLV�
SHQVDEOH�j�XQH�DGPLQLVWUDWLRQ�HIILFDFH�HW�JDUDQWLV�
VHQW� OD�GpIHQVH�GHV�GURLWV�GHV�DGPLQLVWUpV�HW�GHV�
LQVWLWXWLRQV� 

8Q�pWDW� GHV� OLHX[�GH�QRV� � DUFKLYHV�D�PLV�HQ�pYL�
GHQFH�OHV�SRLQWV�VXLYDQWV 

¨ 8Q�pSDUSLOOHPHQW�GHV�DUFKLYHV 

¨ 8Q�PDQTXH�G¶LQYHQWDLUH�JOREDO 

¨ 8Q�VWRFNDJH�GH�GRFXPHQWV�REVROqWHV 

¨ 8QH�VDWXUDWLRQ�GHV�ORFDX[� 

¨ 8Q�ULVTXH�pOHYp�GH�UHFKHUFKHV�FKURQRSKDJHV 

¨ 8Q�ULVTXH�pOHYp�G¶DOWpUDWLRQ�G¶DUFKLYHV 

¨ 8Q�PDQTXH�GH�SURWRFROH�DGDSWp�j�OD�JHVWLRQ�GHV�DUFKLYHV� 

$ILQ�GH�UpVRXGUH�FHOD�� OD�PXQLFLSDOLWp�D�HQJDJp�XQH�GpPDUFKH�HQ�SDUWHQDULDW�DYHF�OH�&HQWUH�
GH�*HVWLRQ�DILQ�GH�PDQGDWHU�XQ�DUFKLYLVWH�GDQV�XQH�PLVVLRQ�VSpFLILTXH� 

¨ 5HFHQVHU� GH� PDQLqUH� H[KDXVWLYH� HW� LGHQWLILHU�
OHV�DUFKLYHV�FRQVHUYpHV 

¨ (YDFXHU� OHV� GRFXPHQWV� REVROqWHV� �VRXV� FRQ�
WU{OH� GX� VHUYLFH� GH� OD� SUpIHFWXUH� GHV� $UFKLYHV�
'pSDUWHPHQWDOHV� 

¨ 5pDOLVHU�OH�WUDLWHPHQW�GRFXPHQWDLUH�SHUPHWWDQW�
GH�WULHU��GpFULUH�� LQGH[HU�HW�FRQGLWLRQQHU�OHV�GR�
FXPHQWV 

¨ 'pILQLU�XQH�SURFpGXUH�G¶DUFKLYDJH 

 

/H� WUDYDLO� UpDOLVp�VXU���PRLV�SRXU�XQ�FR�W�GH������
¼XURV� �IDFWXUp� HQ� �� DQQXLWpV� GH� ����� ¼XURV�� D� SHUPLV 
G¶pYDFXHU� XQH� JUDQGH� TXDQWLWp� GH� GRFXPHQWV� ����� NJV�� HW� GH� UHWURXYHU� XQ� ORFDO� G¶DUFKLYH 
RSpUDWLRQQHO� 

�ƌĐŚŝǀĞƐ�ĂǀĂŶƚ�ƚƌĂŝƚĞŵĞŶƚ 

�ƌĐŚŝǀĞƐ�ĂƉƌğƐ�ƚƌĂŝƚĞŵĞŶƚ 

7RXWH�SHUVRQQH�D\DQW�HQ�VD�SRVVHVVLRQ�GHV�GRFXPHQWV�G¶DUFKLYHV�SHXW�QRXV�OHV�FRQILHU�DILQ�TXH�
QRXV�HQ�DVVXULRQV�OH�UpIpUHQFHPHQW�HW�OD�VDXYHJDUGH 

$UULYpH�GX�WUqV�KDXW�GpELW 

/D�QRXYHOOH�DUPRLUH�SHUPHWWDQW�DX[�PDLVRQV�FRQQHFWpHV�VXU� OH�FHQWUDO�G¶2UJXHLO�
G¶REWHQLU�XQ�GpELW�LQWHUQHW�SOXV�LPSRUWDQW�HVW�GpVRUPDLV�RSpUDWLRQQHOOH�� 
9RXV� DXUH]� SOXV� GH� SUpFLVLRQV� j� FH� VXMHW� VXU� �ZZZ�RUJXHLO�IU� RX� HQ� FRQWDFWDQW�
YRWUH�)RXUQLVVHXU�G¶$FFqV�,QWHUQHW� 
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0LVH�DX[�QRUPHV�GHV�EkWLPHQWV�SXEOLFV�SRXU�O¶DFFqV�DX[�SHUVRQQHV�
j�PRELOLWp�UpGXLWH� 

&HWWH�PLVH�DX[�QRUPHV�YD�VH�SRXUVXLYUH�HW�QRUPDOHPHQW�V¶DFKHYHU�HQ������RX�VHUD�WRXW 
�DX�SOXV�GpFDOpH�GpEXW������VHORQ�OD�GLVSRQLELOLWp�GHV�HQWUHSULVHV�LQWHUYHQDQWHV� 
 
(Q����� ��� 
¨ 6DOOH�GHV�IrWHV�OH�GRVVLHU�HVW�ILQL ��3DUNLQJ�HW�DFFHVVLELOLWp�H[WpULHXUH�� 

$�O¶LQWpULHXU���DFFHVVLELOLWp�GHV�WRLOHWWHV�KDQGLFDSpV� 
¨ 0DLULH���FKDQJHPHQW�GH�OD�SRUWH�G¶HQWUpH� 
¨ &LPHWLqUH��FUpDWLRQ�G¶XQH�SODFH�GH�SDUNLQJ� 
¨ 6WDGH��FUpDWLRQ�G¶XQH�SODFH�GH�SDUNLQJ� 
 
5pDOLVDWLRQV�SUpYXHV�HQ����� � 
¨ �0DLULH��SRVWH�HW�pJOLVH��FUpDWLRQ�GH�UDPSHV�G¶DFFqV� 
¨ 3RVWH��PLVH�DX[�QRUPHV�GH�O¶DFFqV�LQWpULHXU�DYHF�OD�PLVH�HQ�SODFH�G¶XQ�YLVLRSKRQH�HW�G¶XQH�JkFKH�pOHFWULTXH� 
¨ &LPHWLqUH��DPpQDJHPHQW�GHV�FKHPLQHPHQWV�LQWpULHXUV� 

&HQWUH�&RPPXQDO�G¶$FWLRQ�6RFLDOH 

&HWWH� DQQpH� OHV� PHPEUHV� GX� &&$6� RQW� pWp� UHQRXYHOpV SRXU� GLYHUVHV� UDLVRQV� KRQRUDEOHV �� DLQVL� OHV� pOXV 
�0�&RQVWDQV�HW�0PH�*DVSDU�RQW� UHPSODFp�0PH�*DUJDOH�HW�0U�$XWKHVVHUUH� �� OHV�FLWR\HQQHV�0PHV�'HOR]H�HW�
*LOORWHDX[-5LFRWWD�RQW�UHPSODFp�0PHV�7RPDV�HW�*LVVRW� 

'XUDQW�FHWWH�DQQpH����������HQIDQWV�RQW�SX�EpQpILFLHU�GX�FRXSRQ�SDVV-WHPSV�TXL�RIIUH��XQH�UpGXFWLRQ�GH�WUHQWH�
HXURV�VXU�OHV�IUDLV�G¶LQVFULSWLRQ�GDQV�XQ�FOXE�FXOWXUHO�RX�VSRUWLI ��LO�D�DXVVL�pWp�GLVWULEXp�WURLV�ERQV�DOLPHQWDLUHV�HW�
WURLV�DLGHV�ILQDQFLqUHV�RQW�pWp�GHVWLQpHV��GDQV�OH�FDGUH�GH�OD�0'3+��0DLVRQ�'pSDUWHPHQWDOH�GHV�3HUVRQQHV�SRU�
WHXVHV�G¶XQ�+DQGLFDS���j�O¶DPpQDJHPHQW�DGDSWp�GH�O¶HQYLURQQHPHQW�GH�SHUVRQQHV�SRUWHXVHV�G¶XQ�KDQGLFDS� 

&RXUDQW�GpFHPEUH�OHV�PHPEUHV�GX�&&$6�DLQVL�TXH�0PH�OH�0DLUH�RQW�YLVLWp�OHV�����SHUVRQQHV�GH�OD�FRPPXQH�
QpHV�DYDQW�OH��HU�MDQYLHU ������SRXU�OHXU�UHPHWWUH�XQ�FROLV�GH�1RsO��&HV�UHQFRQWUHV�VRQW�WRXMRXUV�WUqV�DJUpDEOHV�
HW�JOREDOHPHQW�WRXV�OHV�PHPEUHV�GX�&&$6�RQW�UHoX�XQ�WUqV�ERQ�DFFXHLO�� 

7RXWH�O¶pTXLSH�YRXV�SUpVHQWH�VHV�PHLOOHXUV�Y°X[� 

3qUH�1RsO����� 

&HWWH�DQQpH�OD�ERvWH�DX[�OHWWUHV�GX�3qUH-1RsO��UHORRNpH�SDU�OHV� 
HQIDQWV�GH�OD�JDUGHULH��D�UHoX����OHWWUHV�G¶HQIDQWV�GRQW���LVVXHV�GH�
FRPPXQHV�H[WpULHXUHV��7RXWHV�OHV�OHWWUHV�RQW�pWp�WUDQVPLVHV«� 
1RXV�HVSpURQV�TXH�OH�3qUH�1RsO�D�SX�UpSRQGUH�j�FKDFXQ� 

&LW\�SDUN 

$ILQ�GH�GLPLQXHU�OHV�QXLVDQFHV�OLpHV�DX�FLW\��OD�PXQLFLSDOLWp�D�
IDLW�OH�FKRL[�G¶LQVWDOOHU�XQ�SDUH�EDOORQV� 
(VSpURQV�TXH�OHV�XWLOLVDWHXUV�VDXURQW�UHVSHFWHU�OD�WUDQTXLOOLWp�
GHV�ULYHUDLQV�� 
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/RWLVVHPHQW�URXWH�GHV�DLJXLOORQV�-�+/0�OHV�&KDOHWV� 

/HV�WUDYDX[�VRQW�HQ�FRXUV�HW�XQ�UHQIRUFHPHQW�pOHFWULTXH�HVW�UpDOLVp�SDU�OH�6'(��6\QGLFDW�'pSDUWHPHQWDO�G¶(QHUJLH��� 
/D�OLYUDLVRQ�SUpYLVLRQQHOOH�HVW�HQYLVDJpH�SRXU�FHW�pWp�� 
&H�ORWLVVHPHQW�GH����SDYLOORQV�HVW�FRPSRVp�GH�TXDWUH�7��GH�SODLQ�SLHG��GRX]H�7��HW�GHX[�7�� 
'¶RUHV�HW�GpMj�OHV�SHUVRQQHV�LQWpUHVVpHV�SDU�XQ�GH�FHV�ORJHPHQWV�VRQW�LQYLWpHV�j�VH�IDLUH�FRQQDLWUH�HQ�PDLULH� 
/HV�pOXV�UpIOpFKLVVHQW�j�XQ�SODQ�GH�FLUFXODWLRQ�SRXU�RUJDQLVHU�OH�IOX[�GHV�YpKLFXOHV� 

7UDYDX[�HQ�FRXUV 3URMHW�ILQL 

7UDYDX[� 

6'( 
/H�6\QGLFDW�'pSDUWHPHQWDO��G¶(QHUJLH�D�UpDOLVp�FRXUDQW������GHV�UHQIRUFHPHQWV�VXU�OD�FRPPXQH�� 
URXWH�GH�3ODQTXHV��URXWH�GX�6WDGH��URXWH�GH�3ODQTXHV�HW�*UDQG�5XH�URXWH�GH�OD�7KRPD]H�URXWH�GH�OD�5LYLqUH� 
/H�6'(�UpFHSWLRQQHUD�FHV�WUDYDX[�ORUVTXH�O¶HQWUHSULVH�TXL�OHV�D�UpDOLVpV�DXUD�UHPLV�HQ�pWDW�OHV�EDV-F{WpV�HW�OH�
SLpWRQQLHU�� 
6XU�OD�URXWH�GX�VWDGH�LO�UHVWH���SRLQWV�OXPLQHX[�j�LQVWDOOHU� 
 
3LpWRQQLHU�URXWH�GH�3ODQTXHV 
,O�IDFLOLWH�HW�DVVXUH�OD�VpFXULWp�GHV�SLpWRQV�TXL�HPSUXQWHQW�FHW�LWLQpUDLUH�UpDOLVp�VHORQ�
OHV�QRUPHV�HQ�YLJXHXU�HW�GRQW�OD�ODUJHXU�SHUPHWWUD�G
�LQFOXUH�XOWpULHXUHPHQW�XQH�SLVWH�
F\FODEOH� 
8QH�]RQH�j���NP�K�HVW�SUpYXH�OH�ORQJ�GH�FH�SLpWRQQLHU�DILQ�GH�VpFXULVHU�OH�FURLVH�
PHQW�GX�&ORV�GHV�FKrQHV�FKHPLQ�GH�5RQGH�HW�URXWH�GH�3ODQTXHV� 

1RXV�UHPHUFLRQV�OD�&&*67*�HW�QRXV�DYRQV�XQH�SHQVpH�WRXWH�SDUWLFXOLqUH�SRXU� 
0�'RPLQLTXH�&$1$5'�WHFKQLFLHQ�GH�OD�FRPPXQDXWp�GH�FRPPXQH�TXL�D�VXLYL�O¶HQ�
VHPEOH�GHV�WUDYDX[� 

'H� QRXYHOOHV� SODTXHV� GH� QXPpURWDWLRQ� YRQW� rWUH� FRPPDQGpHV� FRXUDQW� ������ Q¶KpVLWH]� SDV� j� FRQWDFWHU� OD 
PDLULH���������������� RX�SDU�PDLO�PDLULH#RUJXHLO�IU�SRXU�TXH�O¶RQ�SXLVVH�SUHQGUH�HQ�FRPSWH�YRWUH�GHPDQGH�� 

6LJQDOpWLTXH 
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$WWHVWDWLRQ�GH�QRQ�FRQWHVWDWLRQ�GH�FRQIRUPLWp 
&HWWH�DWWHVWDWLRQ�YRXV�HVW�QpFHVVDLUH�SRXU�OD�YHQWH�GH�YRWUH�KDELWDWLRQ��OH�
1RWDLUH�YRXV�OD�GHPDQGHUD�SRXU�OD�SUpSDUDWLRQ�GH�O¶DFWH�� 

3RXU�O¶REWHQLU�� 
¨ 'pSRVH]�G¶DERUG�HQ�0DLUH�YRWUH�GpFODUDWLRQ�DWWHVWDQW�O¶DFKqYHPHQW�HW�

OD�FRQIRUPLWp�GHV�WUDYDX[��'$$&7�� 
¨ 'HPDQGH]�SDU�FRXUULHU��0DLULH�����*UDQG�5XH��RX�SDU�PDLO�

�PDLULH#RUJXHLO�IU��XQH�DWWHVWDWLRQ�GH�QRQ�FRQWHVWDWLRQ�GH�FRQIRUPLWp 
¨ /HV�VHUYLFHV�GH�OD�0DLULH��WUDQVPHWWURQV�DX�VHUYLFH�LQVWUXFWHXU� 

$WWHQWLRQ�OH�GpODL�G¶LQVWUXFWLRQ�HVW�GH���PRLV� 

5DSSHO�GHV�GpODLV�G¶LQVWUXFWLRQ � 
3HUPLV�G¶$PpQDJHU ��3$���� ��PRLV 
3HUPLV�GH�&RQVWUXLUH��3&� ��PRLV 
'LYLVLRQ�3DUFHOODLUH���'3� ��PRLV 
&HUWLILFDW�G¶8UEDQLVPH��&8E� ��PRLV 
3HUPLVVLRQ�GH�YRLULH  ��PRLV� 

6FKpPD�&RPPXQDO�GH�'pIHQVH�([WpULHXUH�&RQWUH�
O¶,QFHQGLH��6&'(&,� 
/H�6&'(&,�FRQVWLWXH�XQH�GpFOLQDLVRQ�DX�QLYHDX�FRPPXQDO�GX�UqJOHPHQW�GpSDUWHPHQWDO�
GH�GpIHQVH�H[WpULHXUH�FRQWUH�O¶LQFHQGLH�� 

,O�GRLW�SHUPHWWUH� 
¨ GH�FRQQDvWUH�O¶pWDW�GH�O¶H[LVWDQW�HQ�PDWLqUH�GH�GpIHQVH�H[WpULHXUH�FRQWUH�O¶LQFHQGLH 
¨ '¶pYDOXHU�OHV�FDUHQFHV�FRQVWDWpHV�HW�OHV�SULRULWpV�G¶pTXLSHPHQW 
¨ 'H�SUpYRLU�OHV�pYROXWLRQV�GHV�ULVTXHV��GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ� 

/HV�REMHFWLIV�VRQW�� 
¨ /D�SODQLILFDWLRQ�GHV�UpSDUDWLRQV 
¨ /D�SULRULWp�GHV�LQYHVWLVVHPHQWV 
¨ /H�FKRL[�GHV�pTXLSHPHQWV�DGDSWpV 

3RXU�O¶DLGHU�j�UpSRQGUH�j�FHWWH�GHPDQGH��XQ�6FKpPD�&RPPXQDO�GH�'pIHQVH�([WpULHXUH�&RQWUH�O¶,QFHQGLH��6&'(&,�� 
HVW�SUpFRQLVp� 

/HV�pOXV�RQW�GpFLGp�GH�UpDOLVHU�FH�VFKpPD��FRXUDQW��������SRXU�SHUPHWWUH�GH�IDFLOLWHU�OHV�LQWHUYHQWLRQV�GHV�SRPSLHUV�HQ�
FDV�G¶LQFHQGLH��HW�G¶DVVXUHU�OD�SURWHFWLRQ�GHV�FRQVWUXFWLRQV�j�YHQLU� 

3RXU�FHOD�LOV�V¶DSSXLHURQW�VXU�OHV�FRQVHLOV�HW�O¶DYLV�WHFKQLTXH�GHV�VHUYLFHV�GX�6',6�����DLQVL�TXH�VXU�OD�FRQQDLVVDQFH�GX�
UpVHDX�G¶HDX�SRWDEOH�GHV�VHUYLFHV�GH�9pROLD� 

�'DQV�XQ�SUHPLHU�WHPSV�XQH�FRQYHQWLRQ�D�pWp�VLJQpH�DYHF�9pROLD�SRXU�SUHQGUH�HQ�FKDUJH�OH�UHFHQVHPHQW�HW�O¶HQWUHWLHQ�
GHV�ERUQHV�LQFHQGLHV�GH�OD�FRPPXQH� 

 

'pIHQVH�([WpULHXUH�&RQWUH�O¶LQFHQGLH��'(&,��HW�GRFXPHQWV�G¶XUEDQLVPH 

/H�0DLUH�HVW��OH�UHVSRQVDEOH�GH�OD�
GpIHQVH�H[WpULHXUH�FRQWUH�O¶LQFHQGLH�
VXU�VD�FRPPXQH�� 

/RUV�GH�O¶LQVWUXFWLRQ�GHV�GRFXPHQWV�
G¶XUEDQLVPH��3&��3$�HW�&8E��LO�GRLW�
GRQQHU�XQ�DYLV��IDYRUDEOH��IDYRUDEOH�
DYHF�SUHVFULSWLRQV��RX�GpIDYRUDEOH��
VXU�OD�VpFXULWp�LQFHQGLH�GX�WHUUDLQ�
FRQFHUQp�SDU�OD�GHPDQGH�� 

0HUFL�GH�YpULILHU�TXH�YRWUH�KDLH�
QH�FDFKH�SDV�OH�SRLQW�LQFHQGLH 
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3DU�PDQTXH�GH�EpQpYROHV��HW�j�QRWUH�JUDQG�UHJUHW����DVVRFLDWLRQV��OH�7HQQLV�&OXE�2UJXHLOORLV�HW�OH�&RPLWp�G¶$QL�
PDWLRQ���RQW�FHVVp�OHXUV�DFWLYLWpV� 
 

7&2 

/H�7&2��D�IDLW�GRQ�GHV�OLTXLGLWpV�UHVWDQWHV�j�OD�PXQLFLSDOLWp�SRXU�XQ�SURMHW�GH�FRQYHQWLRQ�DYHF�OH�7HQQLV�&OXE� 
%DVWLGLHQ� 
 

&RPLWp�G¶$QLPDWLRQ 

/H� &RPLWp� G¶$QLPDWLRQ� D� GLVVRXV� O¶DVVRFLDWLRQ� FDU� OHV� EpQpYROHV� DSUqV� �� DQV� GH� � ERQV� HW� OR\DX[� VHUYLFHV 
��IrWH�GX�SULQWHPSV��IrWH�ORFDOH��YLGH-JUHQLHUV��UHYHLOORQ�GH�OD�6DLQW�6\OYHVWUH�«���RQW�GpVLUp�FpGHU�OHXU�SODFH��0DO�
KHXUHXVHPHQW�� DXFXQ� UHSUHQHXU� QH� VµpWDQW� IDLW� FRQQDLWUH�� O¶DVVRFLDWLRQ� D� IDLW� GRQ� GHV� OLTXLGLWpV� j� O¶DVVRFLDWLRQ�
:HVWHUQ�/LQH�����DX�&&$6�HW�j�OD�FRRSpUDWLYH�VFRODLUH�GH�O¶pFROH�G¶2UJXHLO� 
1¶KpVLWH]� SDV� j� QRXV� FRQWDFWHU� SRXU� WRXW� W\SH� GH� SURMHW� TXH� YRXV� VRXKDLWHULH]� PHWWUH� HQ� SODFH� DX� FRXUV� GH� 
O¶DQQpH������ 

 

:HVWHUQ�OLQH��� 

3OXV�G¶XQH�FHQWDLQH�GH�SHUVRQQHV�VRQW�YHQXHV�GDQVHU�VXU�OHV�DLUV�GX�)DU�
:HVW� j�2UJXHLO� ORUV� GH� OD� VRLUpH� RUJDQLVpH� OH� VDPHGL� ��� RFWREUH��'HV�
RUJXHLOORLV�VH�VRQW�pJDOHPHQW� LQWpUHVVpV�j� OD�VRLUpH�HW�VHPEOHQW�QH�SDV�
DYRLU�pWp�GpoXV��  

/¶DVVRFLDWLRQ�TXL�D�PDLQWHQDQW�XQ�DQ�HW�GHPL��D�GHV�SURMHWV�HQ�WrWH�SRXU�
DQLPHU�OD�YLH�GX�YLOODJH�VXU�GHV�DLUV�FRXQWU\���1RXV�WHQRQV�j�UHPHUFLHU�OH�
FRPLWp�G�DQLPDWLRQ�RUJXHLO����SRXU�OHXU�JHVWH�����'H�EHOOHV�FKRVHV�UHVWHQW�
j�YHQLU��  

6L�YRXV�rWHV� LQWpUHVVpV�SRXU�QRXV�UHMRLQGUH�� OH�EXUHDX�HW� OHV�DGKpUHQWV�
GH�:HVWHUQ�/LQH�'DQFH����YRXV�DFFXHLOOHURQW�WRXV�OHV�PHUFUHGLV�j�SDUWLU�

$VVRFLDWLRQV�HW�DQLPDWLRQV 

,PSODQWpH�GHSXLV����DQV�GpMj�DX�FHQWUH�GX�YLOODJH��OD�ELEOLRWKqTXH�JpUpH�GpVRUPDLV�SDU�OD�&RPPXQDXWp�GH�FRPPXQHV�
*5$1'�68'�7$51-(7-*$5211(��HVW�RXYHUWH�j�WRXV��HQIDQWV�HW�DGXOWHV��6RQ�DFFqV�HVW�JUDWXLW�� 
/LHX�PRGHVWH�PDLV� WRXMRXUV� OLHX� SULYLOpJLp� GH� FXOWXUH� �URPDQV�� GRFXPHQWDLUHV�� SROLFLHUV�� %'�� OLYUHV� MHXQHVVH��&'� HW�
'9'��HW�GH�UHQFRQWUH�R��OH�PHLOOHXU�DFFXHLO�YRXV�HVW�UpVHUYp� 
 
'DQV� OH� FDGUH� GH� VD� SURJUDPPDWLRQ�� OD� ELEOLRWKqTXH� YRXV� SURSRVH� XQH� VRLUpH� © FRQWH ª� OH� YHQGUHGL� 
���PDUV�j���K���j�OD�VDOOH�GHV�IrWHV�� 
$FFRPSDJQpH�G¶XQ�PXVLFLHQ�HW�GH�FKDQVRQV�RFFLWDQHV��'RPLQLTXH�'HVSLHUUH�FRQWHUD�OD�OpJHQGH�PpGLpYDOH�© /H�0p�
QHVWUHO�GH�6DLQWH�5XIILQH ª� 
 
1¶KpVLWH]�SDV�j�YHQLU�QRPEUHX[�GpFRXYULU�FH�FRQWH�SURSRVp�JUDWXLWHPHQW� 
$�O¶LVVX�GH�FH�VSHFWDFOH��XQ�SRW�GH�O¶DPLWLp�VHUD�RIIHUW�SDU�OD�&RPPXQDXWp�GH�&RPPXQHV�*UDQG�6XG�7DUQ-HW-*DURQQH� 
 
 
3RXU�SOXV�G¶LQIRUPDWLRQV � 
%LEOLRWKqTXH�-�����*UDQG�5XH�–�2UJXHLO 
+RUDLUHV ��PHUFUHGL�KRUV�YDFDQFHV�VFRODLUHV�GH���K�j���K 
5HVSRQVDEOH ��0PH�0DULH-(OLVDEHWK�*X\�VXSSOppH�GH�0PH�0LFKqOH�(VFXOLp 

6RLUpH�FRQWH�© /H�0pQHVWUHO�GH�6DLQWH�5XIILQH ª� 



25*8(,/�)/$6+�,1)2�  1��� 

 

 

 
 

 
 

 
 

 
 

 
 

6LWH�LQWHUQHW���ZZZ�ODUXFKHGRUJXHLO�IU 

 

&RQWDFWV������������������IFOHV�SRQWV�IRRWHR�FRP 

2UJXHLO�+DOWD�<RJD 
3UpVLGHQWH���0PH�1DWKDOLH�$XWHUUH 
&RQWDFWV���������� 6LWH�LQWHUQHW���ZZZ�\RJD-LWLQHUDLUHELV�FRP 

 
&RQWDFWV������������������MRPDU�WRPDV#RUDQJH�IU 

 

 
&RQWDFW������������������DQQH�ODVVHUUH�#IUHH�IU 

 

 
O¶$QLPDWLRQ�GHV�9DOOpHV�GX�7DUQ�HW�GX�7HVFRX 

 
&RQWDFWV������������������DLSDGDY#ZDQDGRR�IU 

 
&RXQWU\ 

ND\LQHWWH#KRWPDLO�IU� ZZZ�ZHVWHUQOLQHGDQFH���IU 

/LVWH�GHV�DVVRFLDWLRQV� 

/D�5XFKH�D�RUJDQLVp�OH����GpFHPEUH�XQH�EDOODGH�IDPLOLDOH�SpGHVWUH�HW�F\FOLVWH�VXU�2UJXHLO�DX�SURILW�GX�7pOpWKRQ� 
 
/D�3pWDQTXH�2UJXHLOORLVH�D�RUJDQLVp�VXU�OH�ZHHN-HQG�GX���HW���GpFHPEUH�GLYHUVHV�DQLPDWLRQV�DX�SURILW�GH�O¶$VVR�
FLDWLRQ�,FKW\RVH�GH�)UDQFH��$,)�� 
 
1RXV�WHQRQV�j�UHPHUFLHU�FHV�DVVRFLDWLRQV�SRXU�FH�EHDX�JHVWH�VROLGDLUH� 

$QLPDWLRQV�j�EXW�FDULWDWLI 



25*8(,/�)/$6+�,1)2�  1��� 

 

(WDW�FLYLO 

���MDQYLHU���������0$5&$**,�/DXUHQW�HW�62/�1DWKDOLH 
���PDUV�������� .$-28$$�$GLO�HW�%28&,)�6DPLUD 
�HU�MXLOOHW��������28&+5,)�.KDOLG�HW�+$+$28,�$VPD 
���MXLOOHW��������'8%2,6�$QGUp��&ODXGH��$OEHUW�HW�5$9(7�0DULH-)UDQFH 
���MXLOOHW��������0$+(5$8/7�&pGULF��3LHUUH��-DFTXHV�HW��/(�%2=(&�3UpVFLOOLD��0DULH-0DGHOHLQH 
���RFWREUH��������)$-($8�)UpGpULF��$OH[DQGUH�HW�0$57,1(=�0DULH 
���RFWREUH��������%(1�$0$5�%DGU�HW�(/�$,'$28,�6DEDK 
 

�HU�IpYULHU��������%28=,*8(6�/DO\ 
���IpYULHU��������(/�28$5'$1,�+D\WHP� 
���PDL��������0217(7�1RDQ 
���PDL��������0$57,1(=�/LVH��(ORDQH��,ULV 
���MXLOOHW��������+$8(7�$UWKXU��'LPLWUL��-HDQ-1RsO 
���VHSWHPEUH��������+$+$28,�1DLO��$EGHVODP 
���RFWREUH��������-$1<�9,*28528;�(DWKHU��/LVEHWK��*HRUJLD 
���RFWREUH��������*,5$5'�3DEOR��-XOLHQ 
���RFWREUH��������52%(5*(�,ODQ��)ORULDQ��1RODQ 
���RFWREUH��������(675$'(�0DwZHQQ��&KULVWHOOH��-HDQH 
���QRYHPEUH��������2/.$0$�<DVVLQH 
���GpFHPEUH��������$+0$',�(PQD��VKLUD] 
���GpFHPEUH��������5248(6�(YH��&DQGLFH 
���GpFHPEUH��������2/.$0$�/LQD 
 

���DYULO��������$1'5$/�<YHWWH�pSRXVH�%(/%(=( 
���DYULO��������'85$�$=25,1�)UDQFLVFR 

(QYLURQQHPHQW 
'pFKHWV�YHUWV 
/HV�UpVLGXV�GH�WDLOOH�TXL�MRQFKHQW�OHV�EDV�FRWpV�HW�OHV�IRVVpV�GHV�YRLHV�SXEOLTXHV�GRLYHQW�rWUH�UDPDVVpV�VLQRQ�O
HQWUH�
SULVH�GH�IDXFDUGDJH�pYLWH�WRXWHV�FHV�]RQHV��VXUSOXV�GH�UpVLGXV�GDQV�OH�IRVVp��� 
'H�PrPH��FKDTXH�SURSULpWDLUH�ULYHUDLQ�G
XQ�IRVVp�HVW�WHQX�G
DVVXUHU�VRQ�HQWUHWLHQ 
/
HQWUHWLHQ�GHV�DFFqV�HW�IRVVpV�VXU���PqWUHV�GH�SDUW�HW�G
DXWUH�LQFRPEH�DX[�SURSULpWDLUHV�FRPPH�LQGLTXp�VXU 
O
DXWRULVDWLRQ�GH�YRLULH�VDQV�LQWHUYHQLU�VXU�OD�SURIRQGHXU�HW�OH�VHQV�G
pFRXOHPHQW� 
 
$EDWWDJH�VDQLWDLUH�GHV�DXOQHV�� 
'HV�WUDYDX[��VXLYLV�SDU�0�1LFRODV�%\F]\QVNL�WHFKQLFLHQ�GH�ULYLqUH��RQW�pWp�UpDOLVpV�VXU�OH�FRXUV�G
HDX�3HQJDOLQH ��GHV�
FRXSHV�GH�ERLV�RQW�pWp�QpFHVVDLUHV�FDU�OH�FKDPSLJQRQ�SK\WRSKWRUD�DOQL�D�FRQWDPLQp�OHV�DXOQHV��/D�UHSODQWDWLRQ�G
XQH�
DXWUH�HVVHQFH�HVW�j�SUpYRLU� 
 
$�YRWUH�VHUYLFH��� 
¨ 6HUYLFH�GH�EUR\DJH�j�GRPLFLOH�SURSRVp�SDU�OD�FRPPXQDXWp�GH�FRPPXQHV �����HXURV�GH�O¶KHXUH��VXU�UpVHUYDWLRQ�

DX��������������� 
¨ 6HUYLFH�ORFDWLRQ�EHQQH�PXQLFLSDOH�VXU�OH�ZHHN-HQG �����HXURV�VXU�UpVHUYDWLRQ�DX��������������� 
¨ ��HPSODFHPHQWV�GH�UpFXS¶YHUUHV�VRQW�j�YRWUH�GLVSRVLWLRQ�VXU�OD�FRPPXQH�DLQVL�TX¶XQ�EDF�j�YrWHPHQWV� 

3$&6 
'HSXLV�OH��HU�QRYHPEUH������OD�JHVWLRQ�GHV�3$&6�HVW�WUDQVIpUp�GHV�WULEXQDX[�G
LQVWDQFH�DX[�PDLULHV��9RXV�WURXYHUH]�
VXU�OH�VLWH �KWWSV���ZZZ�VHUYLFH-SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�)�����OD�OLVWH�GHV�SLqFHV�j�IRXUQLU�HW�OHV�GRFXPHQWV�Qp�
FHVVDLUHV� WpOpFKDUJHDEOHV��/
HQUHJLVWUHPHQW� V¶HIIHFWXH�HQVXLWH�HQ�PDLULH�� /H�VHFUpWDULDW� VH� WLHQW�j� YRWUH� GLVSRVLWLRQ�
SRXU�WRXW�UHQVHLJQHPHQW� 
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&RPPXQDXWp�GH�&RPPXQHV�*UDQG�6XG�7DUQ�HW�*DURQQH 

$X�GHOj�GHV�VHV�FRPSpWHQFHV�REOLJDWRLUHV���pFRQRPLTXH��=RQHV�G¶DFWLYLWpV��XUEDQLVPH�«��OD�FRPPXQDXWp�GH 
FRPPXQH�D�GpFLGp�HQ�ILQ�G¶DQQpH������GH�PDLQWHQLU�FHUWDLQHV�FRPSpWHQFHV�RSWLRQQHOOHV�HW�GH�QH�SDV�OHV�UHVWL�
WXHU�DX[�FRPPXQHV�� 

&8/785( 
¨ /HV�PpGLDWKqTXHV 
¨ /HV�pFROHV�GH�PXVLTXH�LQWHUFRPPXQDOHV 
¨ /HV�DFWLRQV�G
DQLPDWLRQV�HW�GH�GpYHORSSH�

PHQW�GX�UpVHDX�GH�OHFWXUH�SXEOLTXH 
¨ /HV�DFWLRQV�G
DQLPDWLRQV�HW�GH�GpYHORSSH�

PHQW� GH� O
HQVHLJQHPHQW� DUWLVWLTXH 
PXVLTXH 

¨ /¶HQWUHWLHQ�� IRQFWLRQQHPHQW�GH� OD�VDOOH�GH�
VSHFWDFOH�/D�1pJUHWWH 

¨ /HV� DFWLRQV� GH� GpYHORSSHPHQW� GX� VSHF�
WDFOH�YLYDQW� 

$&7,21�62&,$/(�'¶,17(5(7�&20081$87$,5( 
¨ &UpDWLRQ�� DPpQDJHPHQW�� JHVWLRQ� HW� HQWUHWLHQ�

GHV� pTXLSHPHQWV� HW� VHUYLFHV�PXOWL-DFFXHLOV� SX�
EOLFV� SHWLWH� HQIDQFH� HW� GHV� UHODLV� DVVLVWDQWHV 
PDWHUQHOOHV 

¨ $QLPDWLRQ� HW� GpYHORSSHPHQW� GX� FHQWUH� VRFLDO�
LQWHUFRPPXQDO 

¨ (WXGH� HW� FUpDWLRQ� G
XQ� &HQWUH� LQWHUFRPPXQDO�
G
$FWLRQ�VRFLDOH��&,$6� 

¨ &UpDWLRQ�HW�JHVWLRQ�GH�UHODLV�GH�VHUYLFHV�SXEOLFV�
�06$3�SDU�H[HPSOH�� 

92,5,(� 
¨ &UpDWLRQ�� DPpQDJHPHQW� HW� HQWUHWLHQ� GH�

WRXWHV� OHV� YRLHV� FRPPXQDOHV� �\� FRPSULV�
FKHPLQV� UXUDX[�� JRXGURQQpHV� VLWXpHV�
KRUV�DJJORPpUDWLRQ�DLQVL�TXH�OHXU�SURORQ�
JHPHQW� pYHQWXHO� j� O
LQWpULHXU� GH 
O
DJJORPpUDWLRQ 

¨ OD� VLJQDOpWLTXH� KRUL]RQWDOH� HW� YHUWLFDOH�
OLpH�DX[�DUUrWpV�PXQLFLSDX[�GH�FLUFXODWLRQ�
GDQV�OH�FDV�GH�WUDYDX[�LQWHUFRPPXQDX[� 

¨ FUpDWLRQ�� HQWUHWLHQ� HW� EDOLVDJH� GHV� FKH�
PLQV�GH�UDQGRQQpHV� 

32/,&(�,17(5&20081$/( 
3RVLWLRQQHPHQW� VXU� OH� SULQFLSH� G¶XQ�PDLQ�
WLHQ�GH� OD�FRPSpWHQFH�SROLFH� LQWHUFRPPX�
QDOH�SRXU������ 

1RXYHDX 
/RJR�&&*67* 

ŚƩƉ͗ͬͬǁǁǁ͘ŽƌŐƵĞŝů͘Ĩƌ 


