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/H�UHVSHFW 
&KHUV�6W�3HUUD\HQV� 
 

'DQV�FHWWH�SpULRGH�VL�SHUWXUEpH�� M¶DL�SODLVLU�j�P¶DGUHVVHU�j�YRXV��1RXV� UHVWRQV� WRXMRXUV�j�YRV�F{WpV�
SRXU� GpIHQGUH� OHV� LQWpUrWV� GH� 6W� 3LHUUH� GX� 3HUUD\�� VHV� KDELWDQWV�� FRPPHUoDQWV�� HQWUHSULVHV�� VRQ�
HQYLURQQHPHQW��-H�YRXV�VRXKDLWH�SOHLQ�GH�ERQQHV�FKRVHV�HW�HQ�SUHPLHU�OLHX�XQH�ERQQH�VDQWp� 

$XMRXUG
KXL��QRWUH�FRPPXQH�HVW�DGPLQLVWUpH�SDU�XQH�pTXLSH�TXL�QH�FRQQDLW�SDV�OH�PRW�© UHVSHFW ª�HW�
TXL�SUDWLTXH� OH�PHQVRQJH�VDQV�YHUJRJQH��3RXU� O¶LQVWDQW��PRQ�pTXLSH�HQ�HVW� OD�SUHPLqUH�FLEOH��PDLV�
GHPDLQ�FH�VHUD�YRXV��j�TXL�FHWWH�pTXLSH�PXQLFLSDOH�D�SURPLV�PRQWV�HW�PHUYHLOOHV�HW�TXL�QH�WLHQGUD�SDV�
VHV�HQJDJHPHQWV��1RXV�HQ�UHSDUOHURQV� 

/D� FRPPXQLFDWLRQ� PXQLFLSDOH� D� SULV� XQ� WRXUQDQW� LQGLJQH�� DX� OLHX� G¶rWUH� XQ� OLHX� G¶LQIRUPDWLRQ�� OD�
QRXYHOOH�PXQLFLSDOLWp�HQ�D�IDLW�XQ�RXWLO�GH�GpQLJUHPHQW�HW�G¶DWWDTXH��,O�IDXW�OH�GpQRQFHU�FDU�F¶HVW�XWLOLVHU�
O¶DUJHQW�SXEOLF�j�GHV�ILQV�SROLWLTXHV��/¶pGLWRULDO�GX�0DLUH�GDQV�VRQ�KRUV�VpULH�G¶RFWREUH������HQ�pWDLW�
O¶LOOXVWUDWLRQ��+RQWHX[���6¶LOV�YHXOHQW�IDLUH�GHV�SROpPLTXHV��TX¶LOV�OHV�ILQDQFHQW�HX[-PrPHV�� 

(W�TX¶LOV�DUUrWHQW�GH�YRXV�PHQWLU��3RXU�H[HPSOH��OD�YLGpR-SURWHFWLRQ�TXL�D�FHUWHV�FRQWLQXp�j�rWUH�PLVH�
SODFH��PDLV�TXL�Q¶HVW�SDV�VRUWLH�SDU�PLUDFOH�DYHF�O¶DUULYpH�GX�QRXYHDX�0DLUH��FRPPH�LOV�OH�SUpWHQGHQW��
,QVWDOOHU� XQ� WHO� V\VWqPH�GDQV� XQH� YLOOH� QpFHVVLWH� SOXVLHXUV� DQQpHV� GH� FRQFHSWLRQ� HW� GH� SURFpGXUHV�
REOLJDWRLUHV� �� SUpIHFWXUH�� JHQGDUPHULH�� PDUFKpV� SXEOLFV�� 3UpWHQGUH� OH� FRQWUDLUH� HVW� VH� PRTXHU� GX�
PRQGH� 

3OXV� JUDYH� HQFRUH�� TXDQG� OH� 0DLUH� DFWXHO� YRXV� DIILUPH� TX¶LO� DXUDLW� WURXYp� XQH� VLWXDWLRQ� ILQDQFLqUH�
LQTXLpWDQWH�HW�TXH�© OD�SULRULWp�VHUD�GH�UHWURXYHU�XQH�VLWXDWLRQ�EXGJpWDLUH�VDLQH�SRXU� OD�FRPPXQH ª��
DORUV�TX¶LO� D� WURXYp� SOXV� G¶DUJHQW� GDQV� OHV� FDLVVHV�HQ�DUULYDQW�TXH�FH�TXH�QRXV�DYLRQV�WURXYp�HQ�
�����HW�TX¶LO�D�PRQWUp�SDU�OH�SDVVp�VD�PDXYDLVH�JHVWLRQ�GX�6$1����TX¶LO�GLULJHDLW�MXVTX¶DX�GpEXW������
�PDXYDLVH�JHVWLRQ�GpQRQFpH�SDU�OD�SUpIHFWXUH�HW�OD�'*),3�� 

0HQVRQJH� HQFRUH�TXDQG� LOV� YRXV�GLVHQW� TXH� OD�PXQLFLSDOLWp� SUpFpGHQWH� D� SULV� SOXVLHXUV� DQQpHV� GH�
UHWDUG�GDQV�OHV� pODJDJHV��/H�SODQ�SOXULDQQXHO�G¶pODJDJH�D�pWp�PLV�HQ�SODFH�GqV�PDUV�������PDLV�OHV�
EXGJHWV�GH�OD�FRPPXQH�QH�VRQW�SDV�H[WHQVLEOHV�HW�VXU�OHV�DQQpHV�SUpFpGHQWHV��OH�EXGJHW�GHYDLW�QRXV�
SHUPHWWUH� DXVVL� G¶RUJDQLVHU� GHV� DFWLYLWpV� SRXU� OHV� VHQLRUV� �VRUWLHV�� YR\DJHV�� UHSDV� GH� 1RsO��� GHV�
VRUWLHV�VFRODLUHV�SRXU�WRXWHV�OHV�FODVVHV��GHV�IrWHV��IrWH�GH�OD�YLOOH�DYHF�VRQ�IHX�G¶DUWLILFH��VSHFWDFOHV�
GH�PXVLTXH�RX�GH�GDQVHV�«���G¶DFKHWHU�GHV�PDVTXHV�HQ�WLVVX�SRXU�OHV�KDELWDQWV� 

'H� QRPEUHXVHV� GpFLVLRQV� SULVHV� DXMRXUG¶KXL�� FRPPH� O¶DUUrW� GH� OD� ORFDWLRQ� GH� OD� 7RXU� 0DXU\� DX[�
KDELWDQWV� HW� O¶LQVWDOODWLRQ� j� FHW� HQGURLW� GX� VHUYLFH� MHXQHVVH� VRQW� GH� PDXYDLVHV� GpFLVLRQV�� FDU�
EHDXFRXS�G¶KDELWDQWV�HQ�SURILWDLHQW�SRXU� OHXUV� IrWHV� IDPLOLDOHV�HW� OH� OLHX�HVW�GDQJHUHX[�G¶DFFqV�SRXU�
QRV� MHXQHV�� $YH]-YRXV� pWp� FRQVXOWpV� j� FH� VXMHW� "� 1RQ�� OD� SURPHVVH� GH� FRQFHUWDWLRQ� TX¶LOV� DYDLHQW�
IDLWH��F¶pWDLW�SRXU�DYDQW�OHV�pOHFWLRQV��SDV�DSUqV���� 

$�FH�MRXU��LO�IDXW�JDUGHU�IRL�HQ�O¶DYHQLU��/HV�PDVTXHV�WRPEHURQW�UDSLGHPHQW�HW�OHV�KDELWDQWV�SRXUURQW�VH�
IDLUH� XQH� LGpH� YpULWDEOH� VXU� FHX[� TXL� PqQHQW� OD� YLOOH� DXMRXUG¶KXL�� (Q� DWWHQGDQW�� UHVWH]� YLJLODQWV�� HW�
© DYDQFH]�OHV�\HX[�RXYHUWV ª� 

6L�YRXV�DLPH]�YRWUH�YLOOH�� UHMRLJQH]�QRXV�SRXU�SUpSDUHU�XQ�DXWUH�DYHQLU�SRXU�6DLQW�3LHUUH�GX�3HUUD\��
UHVSHFWXHX[�GH�WRXV��� 

)LGqOHPHQW�Y{WUH� 

 &DWKHULQH�$/,4827-9,$/$7��3UpVLGHQWH�GH�O¶$VVRFLDWLRQ�HW�VRQ�pTXLSH 
 &RQVHLOOqUH�PXQLFLSDOH�HW�0DLUH�GH�OD�FRPPXQH�GH�PDUV������j�MXLQ����� 

%XOOHWLQ�Q���          1RYHPEUH����� 

&RQWDFW���WpO���������������� 
(PDLO���F�DOLTXRWYLDODW#IUHH�IU 

ZZZ�IDFHERRN�FRP�FDWKHULQH-DOLTXRW-YLDODW 
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$VVRFLDWLRQ�ORL������Q�������������-���DYHQXH�0DQXUpYD��������6W�3LHUUH�GX�3HUUD\� 

/D�QRXYHOOH�PXQLFLSDOLWp�D�FKDQJp�GH�VRFLpWp�GH� UHVWDXUDWLRQ�SRXU� OHV�pFROHV�HW�&HQWUHV�GH�/RLVLUV��
&HUWDLQV� GLVHQW� TXH� © F¶HVW� OH� SOXV� PDXYDLV� SUHVWDWDLUH� GH� UHVWDXUDWLRQ� GHSXLV� SOXVLHXUV�
DQQpHV ª�� /HV� UHSDV� VHUDLHQW� GRQF� QHWWHPHQW� PRLQV� ERQV� TXH� FHX[� VHUYLV� VRXV� O¶DQFLHQQH�
PXQLFLSDOLWp����0DLV�� FKXW� ���� ,O� QH� IDXW�SDV� OH�GLUH��/HV� �DFFXHLOV�SpULVFRODLUHV�RQW� UHoX�XQ�© FRXUULHU�
G¶LQWLPLGDWLRQ ª�GH�OD�PDLULH�OHXU�GLVDQW�GH�QH�VXUWRXW�SDV�GLUH��HQ�FRPPLVVLRQ�PHQX�QRWDPPHQW��TXH�
OD�TXDOLWp�Q¶HVW�SDV�Oj��TX¶LO�\�D�EHDXFRXS�G¶HUUHXUV�GDQV�OHV�OLYUDLVRQV�«� 
$X�FRXUV�GH�QRWUH�PDQGDW�����-������QRXV�DYRQV�WRXMRXUV�GRQQp�OD�SULRULWp�j�OD�TXDOLWp��QRWUH�REMHFWLI�
pWDLW�G¶DYRLU�OH�PHLOOHXU�SRXU�QRV�HQIDQWV��(VSpURQV�TXH�FH�SUHVWDWDLUH�V¶DPpOLRUH�DYHF�OH�WHPSV�� 

/HV�SUHPLqUHV�GpFLVLRQV�GH�
0��9HURWV���DXJPHQWHU�OH�
OR\HU�GHV�ORJHPHQWV�
G¶XUJHQFH�GX�SDWULPRLQH�
FRPPXQDO��$LQVL��LO�D�HQYR\p�
XQ�FRXUULHU�DX[�ORFDWDLUHV�
SRXU�DXJPHQWHU�OHXU�OR\HU�
GH������&¶HVW�VD�YLVLRQ�GH�OD�
VROLGDULWp��HQFRUH�SOXV�
SHQGDQW�FHWWH�SpULRGH�GH�
SDQGpPLH�R��OHV�UHYHQXV�GH�
EHDXFRXS�G¶KDELWDQWV�VRQW�HQ�
EDLVVH� 

%XOOHWLQ�G¶DGKpVLRQ������-����� j�UHQVHLJQHU�HW�UHQYR\HU�j ��$VVRFLDWLRQ�3RXU�6W�3LHUUH�GX�3HUUD\ 
         ��DYHQXH�0DQXUpYD�������6DLQW�3LHUUH�GX�3HUUD\� 

-¶DGKqUH�j�O¶$VVRFLDWLRQ�© 3RXU�6W�3LHUUH�GX�3HUUD\ ª 
 $GKpVLRQ�SRXU�XQH�SHUVRQQH  ����¼�SDU�SHUVRQQH�  
 $GKpVLRQ�SRXU�XQ�FRXSOH  ����¼�SRXU�OH�FRXSOH 
 $GKpVLRQ�WDULI�UpGXLW��-���DQV��FK{PHXUV�«�� ����¼  
 $GKpVLRQ�ELHQIDLWHXU� �����¼�-�����¼�-�����¼�-�««« 

3DLHPHQW�SDU�FKqTXH�XQLTXHPHQW�j�O¶RUGUH�GH ��© $VVRFLDWLRQ�3RXU�6W�3LHUUH�GX�3HUUD\ ª 
-H�VRXKDLWH�rWUH�DFWLI�DX�VHLQ�GH�O¶$VVRFLDWLRQ ���RXL��-��QRQ 

)DLW�j��      GDWH�� 

6LJQDWXUH DGKpUHQW����      6LJQDWXUH DGKpUHQW���� 

(PDLO����        (PDLO���� 
7pO�SRUWDEOH����       7pO��SRUWDEOH���� 
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/H�EXGJHW�TXH�QRXV�DYLRQV�SUpVHQWp�SRXU������HQ�&RQVHLO�0XQLFLSDO��
LQFOXDLW��GDQV� OH�FDGUH�GH�QRWUH�© SDFN� VROLGDULWp ª��XQH�EDLVVH�GHV�
SUL[�GX�SpULVFRODLUH��OXQGL��PDUGL��MHXGL��YHQGUHGL��HW�GH�O¶H[WUDVFRODLUH�
�FHQWUH�GH�ORLVLUV���j�SDUWLU�GH�MXLOOHW�������&HOD�FRUUHVSRQGDLW�HQYLURQ�
j� XQH� EDLVVH� GH� ���� GH� WRXV� OHV� SUL[� SpULVFRODLUHV� �HQYLURQ� ����
HQIDQWV��HW�&HQWUH�GH�/RLVLUV��HQYLURQ�����HQIDQWV��� 
8QH�IRLV�pOX��0��9HURWV�D�GpFLGp�GH�Q¶DSSOLTXHU� OD�EDLVVH�TXH�VXU� OH�
&HQWUHV� GH� /RLVLUV� TXL� QH� FRQFHUQH�TXH� ���� HQIDQWV� HQYLURQ� HW� ULHQ�
VXU� OH� SpULVFRODLUH�� /H� UHVWH� GHV� EDLVVHV�� SRXUWDQW� GpMj� EXGJpWpHV��
VRQW� UHPLVHV� DX[� FDOHQGHV� JUHFTXHV��'RPPDJH�� FDU� OH� EXW� pWDLW�
G¶DLGHU� GqV�PDLQWHQDQW� OHV� IDPLOOHV� GDQV�OHXUV�SHUWHV�GH�UHYHQXV�
OLpHV�DX�&RYLG-����FK{PDJH�SDUWLHO�RX�EDLVVH�GH�OHXU�DFWLYLWp�� 

/H� WUDQVIHUW� GX�VHUYLFH� MHXQHVVH� j� OD� 7RXU� 0DXU\�� GpFLGp�SDU�0��
9HURWV��HVW�XQH�PDXYDLVH�LGpH�HW�PHW�QRV�HQIDQWV�HQ�GDQJHU��1RXV�
OH�GpQRQFLRQV�GpMj�HQ�������QRXV�OH�GpQRQoRQV�WRXMRXUV�DXMRXUG¶KXL��
&HW�HVSDFH�HVW�VLWXp�GHUULqUH�OHV�YRLHV�GX�7=HQ��GRQW�RQ�D�VRXYHQW�YX�
OD�YLWHVVH�H[FHVVLYH��HW�GH� O¶DYHQXH�GH� OD� WRXU�0DXU\� WUqV�FLUFXODQWH��
'¶DXWDQW�TXH�GHV� MHXQHV�RQW�GpMj�pWp� YXV� WUDYHUVDQW� FHV� YRLHV�DYHF�
QRQFKDODQFH��DX�ULVTXH�G¶rWUH�UHQYHUVpV�� 
1RWUH�pTXLSH�DYDLW� SUpYX�XQH�0DLVRQ�SRXU� OHV�-HXQHV�SUqV�GX�3DUF�
GHV�6SRUWV��(OOH�IDLW�SDUWLH�GHV�pTXLSHPHQWV�TXH�QRXV�DYRQV�IDLW�YRWHU�
HQ� VHSWHPEUH� ������ GDQV� OH� FDGUH� GH� OD� =$&� GH� 9LOOHUD\�� &HW�
HPSODFHPHQW�SOXV�VpFXULVp�SHUPHWWUDLW�GH�FUpHU�XQH�V\QHUJLH�HQWUH�OH�
3DUF�GHV�VSRUWV�HW�OH�VHUYLFH�-HXQHVVH� 

/¶LQVWDOODWLRQ� GH� OD� YLGpR� SURWHFWLRQ� G¶XQH� YLOOH� QH� VH� IDLW� SDV� HQ� XQ� MRXU�� PDLV� QpFHVVLWH� SOXVLHXUV�
DQQpHV� G¶LQVWUXFWLRQ� HW� GH� WUDYDX[�� 1RXV� DYRQV� G¶DERUG� IDLW� pWDEOLU� XQ� FDKLHU� GHV� FKDUJHV� SDU� XQ�
EXUHDX�G¶pWXGHV�VSpFLDOLVp��TXL�D�HQVXLWH�pWp�VRXPLV�SRXU�DQDO\VH�HW�YDOLGDWLRQ�j�OD�JHQGDUPHULH�HW�OD�
3UpIHFWXUH�� 1RXV� DYRQV� G�� UHPDQLHU� OHV� ORFDX[� GH� OD� 3ROLFH� PXQLFLSDOH� SRXU� FUpHU� XQH� VDOOH� GH�
YLVLRQQDJH�DGDSWpH��XQ�DQ�GH�SOXV�G¶LQVWUXFWLRQ�HW�GH� WUDYDX[���SXLV�IDLUH�XQ�QRXYHDX�PDUFKp�SXEOLF�
SRXU�FKRLVLU� O¶HQWUHSULVH�TXL�DOODLW�SRVHU� OHV�V\VWqPHV�HW�FDPpUDV��/D�GpFLVLRQ�GX�0DLUH��FRPPDQGH��
TXH� M¶DL� VLJQpH� HW� TXL� DFWH� OH� FKRL[� GH� OD� VRFLpWp� (LIIDJH� GDWH� GX� ��� MDQYLHU� ������ (Q� UDLVRQ� GX�
FRQILQHPHQW��OD�SRVH�GHV��� FDPpUDV�GH�YLGpRSURWHFWLRQ�D�GpPDUUp�HQ�MXLOOHW������ 
0��9HURWV�Q¶D�ULHQ� IDLW�VXU�FH�VXMHW��VL�FH�Q¶HVW�VH�YDQWHU�RXWUDQFLqUHPHQW�HQ�RFWREUH�G¶DYRLU�IDLW�OXL-
PrPH�FH�WUDYDLO�HQ���PRLV���8Q�PHQVRQJH�pKRQWp�GH�SOXV�GH�VD�SDUW� 

'HX[�DUEUHV�RQW�pWp�SODQWpV�
GHYDQW�OH�FRPSOH[H�/DFKHQDO�
EHDXFRXS�WURS�SURFKHV�GX�
EkWLPHQW��DYHF�XQ�ULVTXH�j�
WHUPH�TXH�OHXUV�UDFLQHV�RX�
OHXUV�EUDQFKHV�
HQGRPPDJHQW�O¶pGLILFH��&H�
Q¶HVW�SDV�WUqV�I�Wp�� 
$X�FRXUV�GH�QRWUH�PDQGDW��
QRXV�DYLRQV�MXVWHPHQW�
VXSSULPp�OHV�DUEUHV�WURS�SUqV�
GH�FH�EkWLPHQW« 


