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0HUFUHGL����PDL��QRXV�DYRQV�RIILFLDOLVp�OH�SDUWHQDULDW�pEDXFKp�GHSXLV�
TXHOTXHV�PRLV�DYHF�(QHGLV�3DV-GH-&DODLV� 
&¶HVW�VXU�OD�WKpPDWLTXH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH�TXH�QRV�FKHPLQV�VH�VRQW�
FURLVpV��QRWDPPHQW�DXWRXU�G¶XQ�WUDYDLO�VXU�OD�©�PDLVRQ�FRQQHFWpH�ª�HW�OHV�HQ�
MHX[�GH�O¶DXWRFRQVRPPDWLRQ�FROOHFWLYH�HW�GX�FRPSWHXU�FRPPXQLFDQW� 
�$ILQ�GH�VRXODJHU�OH�WUDYDLO�G¶$PU�$EEDV��QRWUH�FKDUJp�GH�PLVVLRQ��DQLPDQW�DX�
FRXUV�G¶XQH�DQQpH��KRUV�FRQWH[WH�SDQGpPLTXH��SOXV�GH�����DWHOLHUV�j�WUDYHUV�
OHV�+DXWV-GH-)UDQFH��(QHGLV�D�RIIHUW�j�$FHG�0pWDOOLD�XQ�YpKLFXOH�XWLOLWDLUH�
pOHFWULTXH�GH�VD�IORWWH�� 
8QH�DFWLRQ�TXL�HVW�OH�SRLQW�GH�GpSDUW�G¶XQH�IUXFWXHXVH�FROODERUDWLRQ�IDLVDQW�
GpVRUPDLV�O¶REMHW�G¶XQH�FRQYHQWLRQ��-pU{PH�0DUNLHZLF]��GLUHFWHXU�WHUULWRULDO�
G¶(QHGLV�3DV-GH-&DODLV��HQWRXUp�GH�VRQ�DGMRLQWH��-XVWLQH�6FKQpEOp��HW�GH�
&KULVWRSKH�0DUWLQ��GH�OD�GLUHFWLRQ�WHUULWRULDOH��D�RIILFLHOOHPHQW�UHPLV�OHV�FOpV�
GX�YpKLFXOH�SURSUH�j�QRWUH�SUpVLGHQW��0LFKHO�6OHSDN��SRLQW�GH�GpSDUW�G¶XQH�
SDVVLRQQDQWH�DYHQWXUH�FRQYHQWLRQQHOOH�HQWUH�OHV�GHX[�VWUXFWXUHV� 
8Q�PRPHQW�V\PSDWKLTXH�WRXW�DXWDQW�TXH�ULFKH�HQ�SURPHVVHV�DXTXHO�DYDLHQW�
WHQX�j�DVVLVWHU�GHX[�VpQDWHXUV�GX�3DV-GH-&DODLV��&DWK\�$SRXUFHDX-3RO\��HW�
O¶DQFLHQ�© SDWURQ ª�GH�OD�&$+&��-HDQ-3LHUUH�&RUELVH]��UHMRLQWV�SDU�(GLWK�
%OHX]HW�HW�*pUDUG�%L]HW��UHVSHFWLYHPHQW�PDLUHV�GH�&RXUFHOOHV-OHV-/HQV�HW�
1R\HOOHV-*RGDXOW� 

$YHF�(QHGLV�� 
O¶DYHQWXUH�FRPPHQFH�� 



 

 

 

 

/¶DQQpH�TXL�YLHQW�GH�V¶pFRXOHU�IXW��SRXU�OH�WLVVX�DVVRFLDWLI��ELHQ�FRPSOLTXpH�SXLVTXH�PDU�
TXpH�GX�VFHDX�GH�OD�SDQGpPLH��FH�TXL�QH�QRXV�D�WRXWHIRLV�SDV�HPSrFKpV�GH�PXOWLSOLHU�pYp�
QHPHQWV��DWHOLHUV�HW�H[SRVLWLRQV��/D�SUHXYH�HQ�FKLIIUHV��������FHOD�D�pWp�SRXU�$FHG�0pWDO�
OLD�� 
 
– /¶DFFXHLO GH ���� SHUVRQQHV��GRQW ���� HQ�RFWREUH� ��� HQ�MDQYLHU�HW ��� HQ�VHSWHPEUH� 
– /¶RUJDQLVDWLRQ GH �� H[SRVLWLRQV��GRQW�XQH�j�O¶(FROH�VXSpULHXUH�GH�FKLPLH�GH�&RPSLqJQH��
SRXU ��� SHUVRQQHV� 
– /¶DQLPDWLRQ GH �� DWHOLHUV��GRQW �� FRQVDFUpV�j�O¶pQHUJLH� �� j�OD�FKLPLH�YHUWH� �� j�OD�FXLVLQH�PROpFX�
ODLUH� �� DX[�GpFLEHOV� � DX[�WHUUHV�UDUHV� � DX�FRPSRVW� � DX�© VWRS�PRWLRQ ª� � DX�)DE�/DE� 
– /D�SRXUVXLWH GH�PXOWLSOHV�SURMHWV���PDTXHWWH�PDLVRQ�DYHF�OD�0DLVRQ�GH�TXDUWLHU�'DUF\�G¶+pQLQ-
%HDXPRQW�HW�OH�FHQWUH�$QDWROH-)UDQFH�GH�6DOODXPLQHV���FKHYDOHPHQW�DYHF�O¶$/6+�'RXUJHV�HW�OH�FHQWUH�
$QDWROH-)UDQFH�GH�6DOODXPLQHV���PDTXHWWH�EDVVLQ�PLQLHU�DYHF�OD�0DLVRQ�GH�TXDUWLHU�'DUF\�G¶+pQLQ-
%HDXPRQW��OH�FHQWUH�*LQR-6DQQD�G¶(YLQ-0DOPDLVRQ��OH�FHQWUH�GH�ORLVLUV�)DOOLqUHV��OH�FHQWUH�$QDWROH-
)UDQFH�GH�6DOODXPLQHV��OH�VHUYLFH�MHXQHVVH�GH�'URFRXUW�HW�O¶(VSDFH�/HFDPXV�GH�0RQWLJQ\-HQ-*RKHOOH���
3(36�DYHF�O¶,QVWLWXW�1LFRODV-%DUUp�G¶$UPHQWLqUHV�HW�OH�O\FpH�/DEEp�GH�'RXDL���FDUWH�VRQRUH��HQ�FROODERUD�
WLRQ�DYHF�&DWKHULQH�6]JRUHFNL��DYHF�OH�VHUYLFH�MHXQHVVH�GH�'URFRXUW� 
– /D�FROODERUDWLRQ DYHF�OHV�FRPPXQHV�GH�'RXDL��6DOODXPLQHV��7KXPHULHV��'URFRXUW��1R\HOOHV-*RGDXOW��
0RQWLJQ\-HQ-*RKHOOH��$XE\��+pQLQ-%HDXPRQW��$UPHQWLqUHV��/HQV��(YLQ-0DOPDLVRQ��2LJQLHV��5RXYUR\��
&RXUFHOOHV 
-OHV-/HQV��'RXUJHV��2VWULFRXUW��%UXD\-OD-%XLVVLqUH��)RXTXLqUHV-OHV-/HQV��%HXYU\�HW�&RPSLqJQH� 
– /H�WUDYDLO DYHF�GH�PXOWLSOHV�VWUXFWXUHV�WHOOHV�TXH�O\FpHV��FROOqJHV��pFROHV��0DLVRQV�GH�TXDUWLHU��6HUYLFHV�
MHXQHVVH��FHQWUHV�pGXFDWLIV��DVVRFLDWLRQV��FHQWUHV�G¶DQLPDWLRQ�MHXQHVVH��FHQWUHV�GH�ORLVLUV��3URJUDPPHV�
GH�UpXVVLWH�pGXFDWLYH��HVSDFHV�'68��PpGLDWKqTXHV�RX�HQFRUH�pFROH�VXSpULHXUH�GH�FKLPLH�RUJDQLTXH�HW�
PLQpUDOH� 
– /D�SDUWLFLSDWLRQ j�GH�QRPEUHX[�pYpQHPHQWV��WHOV�TXH�OHV�-RXUQpHV�GX�SDWULPRLQH��OD�)rWH�GH�OD�VFLHQFH��
OD�5HQFRQWUH�pFRFLWR\HQQH�GH�'URFRXUW��OH�6DORQ�GHV�DUWLVWHV�G¶2VWULFRXUW��GLIIpUHQWV�pYpQHPHQWV�
© SROLWLTXH�GH�OD�YLOOH ª��OH�IHVWLYDO�GHV�DVVRFLDWLRQV�$$(���HW��ELHQ�pYLGHPPHQW��QRV�-RXUQpHV�0pWDOOLD��

(QILQ��XQH�DVVHPEOpH 
�JpQpUDOH�� 

'HSXLV�GHX[�DQV��OD�FRQMRQFWXUH�VDQLWDLUH�QRXV�
DYDLW�SULYpV�GH�FH�UHQGH]-YRXV�WHOOHPHQW�LPSRU�
WDQW�SXLVTX¶LO�SHUPHW�GH�QRXV�UHWURXYHU�HW�
G¶pFKDQJHU��GH�GpWDLOOHU�QRV�SURMHWV�HW�GH�QRXV�
UHWRXUQHU�VXU�O¶DQQpH�pFKXH�� 
&H�VDPHGL����PDUV��DX�FHQWUH�0DWLVVH�GH�1R\HOOHV-
*RGDXOW��FH�IXW�GRQF�DYHF�XQ�LPPHQVH�SODLVLU�TXH�
0LKHO�6OHSDN�HW�-HDQ-&ODXGH�/HPDLUH�RQW�UDSSHOp��
O¶XQ�DYHF�GHV�PRWV��O¶DXWUH�DYHF�GHV�FKLIIUHV��FRP�
ELHQ�QRWUH�DVVRFLDWLRQ�D�UpXVVL�j�FUpHU�XQH�HPSUHLQWH�
RULJLQDOH�VXU�QRWUH�WHUULWRLUH�HW�VRXYHQW�DX-GHOj���$�
WHOOH�HQVHLJQH�TXH�QRXV�VRPPHV�DXMRXUG¶KXL�HQ�YRLH�
GH�UHFUXWHU�GHX[�QRXYHDX[�FROODERUDWHXUV��G¶XQ�F{Wp�
SRXU�OHV�DIIDLUHV�FRPSWDEOHV��HW�GH�O¶DXWUH�HQ�UHQIRUW�
GH�QRWUH�VDODULp��$PU�$EEDV�� 
8QH�DQQpH������TXL�D�YX�HQWUHU�HQ�IRQFWLRQ�QRWUH�
)DEODE�LWLQpUDQW��D�UHQIRUFp�QRWUH�SDUWHQDULDW�DYHF�
O¶(GXFDWLRQ�QDWLRQDOH�HW�YX�QDvWUH��FRPPH�RQ�SHXW�OH�
OLUH�HQ�SUHPLqUH�SDJH��XQ�UDSSURFKHPHQW�DYHF�OD�VR�
FLpWp�(QHGLV��$X-GHOj�GH�OD�PXOWLSOLFDWLRQ�GHV�DWHOLHUV�
HW�H[SRVLWLRQV�GRQW�OH�VXFFqV�QH�VH�GpPHQW�SDV��
FHWWH�DQQpH�D�pJDOHPHQW�pWp�PDUTXpH�SDU�OD�VRUWLH�
GX�UHFXHLO�© 0HWDOHXURS�DX[�TXRWLGLHQV ª��UHYXH�GH�
SUHVVH�GHV�PRLV�WHUULEOHV�TXL�YLUHQW�OD�IHUPHWXUH�GH�
0HWDOHXURS�HW�OD�QDLVVDQFH�G¶XQ�PRXYHPHQW�VRFLDO�
VDQV�SUpFpGHQW��8Q�RXYUDJH�TXL�Q¶DXUDLW�SX�YRLU�OH�
MRXU�VDQV�OHV�WDOHQWV�G¶DUFKLYLVWHV�GX�UHJUHWWp�-HDQ-
0DULH�'XTXHQR\��ILJXUH�G¶(YLQ-0DOPDLVRQ��TXL�DYDLW�
j�O¶pSRTXH�SDWLHPPHQW�FROOHFWp�OHV�LQIRUPDWLRQV�GDQV�
OD�SUHVVH�UpJLRQDOH�� 



 

 

 

$X�VDORQ�© 'HV�UDFLQHV�HW�GHV�KRPPHV ª�GH�+DUQHV�� 
UpDFWLRQV�XQDQLPHV�IDFH�DX[�H[SpULHQFHV�GH�$PU���
© 0RQVLHXU��YRXV�rWHV�XQ�PDJLFLHQ�� ª 

7URLV�MRXUQpHV�ULFKHV�HQ�pPRWLRQV�SRXU�OH�SXEOLF�VFRODLUH�PDLV�DXVVL�IDPLOLDO�TXL�VH�VHUD�SUHVVp�GHYDQW�OH�VWDQG�
G¶$FHG�0pWDOOLD�ORUV�GH�FH�JLJDQWHVTXH�VDORQ��2Q�YRXV�\�UHWURXYH�O¶DQ�SURFKDLQ�" 
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