
 

 

 

 

 

 

 

 

 

 

(Q�FH�GpEXW�G¶DQQpH������HVSpUDQW�SOXV�VHUHLQH��OH�FRQVHLO�PXQLFLSDO� 
VH�MRLQW�j�PRL�SRXU�YRXV�SUpVHQWHU�QRV�PHLOOHXUV�Y°X[�GH�ERQKHXU��VDQWp�� 
SURVSpULWp�HW�UpXVVLWH�GDQV�YRV�SURMHWV�IDPLOLDX[�HW�SURIHVVLRQQHOV�WRXW�HQ� 
UHJUHWWDQW�GH�QH�SRXYRLU�SDUWDJHU�FH�PRPHQW�HQ�YRWUH�SUpVHQFH� 
1RXV�HVSpURQV�TXH�YRXV�DYH]�SDVVp�TXDQG�PrPH�GH�ERQQHV�IrWHV�GH��ILQ� 
G¶DQQpH�HQ�IDPLOOH�PDLV�©�SHXW-rWUH UHVWUHLQWH ª��/HV�DQQpHV������HW������ 
RQW�pWp�ELHQ�SHUWXUEpHV�SDU�FHWWH�SDQGpPLH�&29,' HW�FHOD�FRQWLQXH�j�QRXYHDX 
(Q�FH�GpEXW�G¶DQQpH�������'HSXLV�OH����MXLOOHW�������QRXV�DYLRQV�HVSpUp�UHSDUWLU 
YHUV�XQ�IRQFWLRQQHPHQW��SOXV�QRUPDO�PDLV�F¶pWDLW�VDQV�FRPSWHU�VXU�OD�SHUVLVWDQFH 
GH�FH�VDWDQp�YLUXV�TXL�QRXV�SULYH�WRXMRXUV�GH�WRXV�QRV�PRPHQWV�GH�FRQYLYLDOLWp 
RUJDQLVpV�SDU�OD�FRPPXQH�RX�SDU�OHV�DVVRFLDWLRQV��&KRXFURXWH�HW�PpFKRXL� 
GHV�3RPSLHUV��&pUpPRQLHV�GX���PDL�HW�GX����QRYHPEUH��EXIIHW�FDPSDJQDUG� 
HW�IHVWLYLWpV�GX����MXLOOHW��UHSDV�GHV�$QFLHQV���DUEUH�GH�1RsO�GHV�HQIDQWV�� 
OD�6DLQWH�%DUEH��VRLUpHV�GH�%D]RFK¶DWWLWXGH�HW�PDQLIHVWDWLRQV�GLYHUVHV�GH� 
%RXJHV�QRV�(FROHV��)DPLOOHV�5XUDOHV�HWF«���/D�FpUpPRQLH�GHV�9°X[�GH�MDQYLHU� 
�����HVW�DXVVL�DQQXOpH� 
(Q�HVSpUDQW�WRXMRXUV�TXH�OD�VLWXDWLRQ�V¶DPpOLRUH�GXUDEOHPHQW��QRXV�GHYRQV�IDLUH� 
QRWUH�SRVVLEOH�SRXU�UHVSHFWHU�OHV�JHVWHV�EDUULqUHV�HW�pYLWHU�OHV�UDVVHPEOHPHQWV�� 
&¶HVW�SHXW�rWUH�GLIILFLOH�SRXU�FHUWDLQV�G¶HQWUH�YRXV�PDLV�QRXV�Q¶DYRQV�SDV� 
OH�FKRL[��VL�QRXV�YRXORQV�UHWURXYHU�XQH�YLH�QRUPDOH�� 
/HV�WUDYDX[�GH�UpKDELOLWDWLRQ�GX�FKkWHDX�G¶HDX�DYHF�OD�PLVH�HQ�VHUYLFH�GX� 
VXUSUHVVHXU�VH�VRQW�GpURXOpV�WRXW�DX�ORQJ�GH�O¶DQQpH�HW�VRQW�PDLQWHQDQW�WHUPLQpV�� 
/H�SHUPLV�GH�FRQVWUXLUH�GH�OD�QRXYHOOH�pFROH�D�pWp�DFFRUGp�ILQ������HW�OHV� 
SURFpGXUHV�G¶DSSHOV�G¶RIIUHV�SRXU�OHV�WUDYDX[�RQW�DXVVL�SULV�EHDXFRXS�GH� 
UHWDUG�DYHF�FHWWH�FULVH�VDQLWDLUH�PDLV�OHV�WUDYDX[�HQJDJpV�SDU�OD�&RPPXQDXWp�GHV� 
&RPPXQHV�&°XU�GH�%HDXFH�GRLYHQW�HQILQ�FRPPHQFHU��HQ�FH�GpEXW�G¶DQQpH������ 
'HV�WUDYDX[�GH�UpIHFWLRQ�GHV�WURWWRLUV�SDU�WUDQFKHV�VRQW�HQYLVDJpV�HW�DLQVL�TXH� 
OH�UHPSODFHPHQW�GH�IHQrWUHV�HW�GH�SRUWH�G¶HQWUpH�GX�ORJHPHQW�FRPPXQDO� 
0HUFL�j�&ODLUHWWH��HW�j�-HDQ-+XJXHV�SRXU�OHXU�GpYRXHPHQW�HW�G¶rWUH�j�YRWUH�pFRXWH� 
DILQ�GH�YRXV�VHUYLU�DX�PLHX[ 
0HUFL�SRXU�OHXU�GpYRXHPHQW�DX[�PHPEUHV�GHV�DVVRFLDWLRQV�GH�OD�FRPPXQH��j�QRV� 
6DSHXUV�3RPSLHUV�TXL�VRQW�WRXMRXUV�j�OD�UHFKHUFKH�GH�QRXYHOOHV�UHFUXHV 
$\RQV�XQH�SHQVpH�SRXU�FHX[�TXL�QRXV�RQW�TXLWWp�FHWWH�DQQpH�HW�ELHQYHQXH� 
DX[�QRXYHDX[�DUULYDQWV 
6XUWRXW�SUHQH]�VRLQ�GH�YRXV ��� 
 
9RWUH�0DLUH��*X\�%,//$8/7 

 6RPPDLUH 
 

¨ ,QIRUPDWLRQV�SUDWLTXHV 
 
¨ 2UGXUHV�PpQDJqUHV 
 
¨ Q�XWLOHV 
 
¨ 2'0—6,7&20 
 
¨ &LYLVPH-%RQ�VHQV�� 
������������� 
¨ 7UDYDX[�����-���� 
 
¨ 5HWRXU�VXU������ 
 HQ�SKRWRV 
 
¨ $PpOLRUDWLRQ�GH� 
 O¶+DELWDW 
 
¨ /D�&RPPXQDXWp�GH�

&RPPXQHV�&°XU�GH�
%HDXFH 

 
¨ (QIDQFH�HW�-HXQHVVH 
 
¨ $VVRFLDWLRQV 
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DƵŶŝĐŝƉĂů�

ϮϬϮϮ 



����� ,QIRV�SUDWLTXHV 
%$=2&+(6�(1�'812,6 

���UXH�GHV�(FROHV�—������ 
/D�0DLULH�HVW�RXYHUWH�DX�3XEOLF�OH�PDUGL�GH���K�j���K�HW�OH�VDPHGL�PDWLQ�

GH��K�j���K�� 

6HFUpWDLUH�GH�0DLULH���0PH�&ODLUHWWH�9,6$*( 

7HO����������������� 

0DLULH�ED]�GXQRLV#RUDQJH�IU 

 

/D�&RPPXQH�GH�%D]RFKHV-HQ-'XQRLV�HVW�FRP�
SRVpH�GH�� 
%D]RFKHV-HQ-'XQRLV 
'RWKLQ 
3HUWKXLVHW 
%RLVVD\ 
��OHV�)HUPHV�LVROpHV 
 

&RGH�,16((���������� 
5pJLRQ���&HQWUH 

'pSDUWHPHQW���(XUH�HW�/RLU����� 
$UURQGLVVHPHQW���&KkWHDXGXQ�������� 

(3&,���&RPPXQDXWp�GH�&RPPXQHV�&RHXU�GH�
%HDXFH 

 

 

$OWLWXGH������P 

/RQJLWXGH�����������( 

/DWLWXGH������������ 

3RSXODWLRQ�������+DELWDQWV 

6XSHUILFLH��������NPð 

'HQVLWp���-�GH���+DE�Pð 

 

5HWURXYH]�%D]RFKHV�HQ�'XQRLV�VXU�� 

,QWHUQHW���ZZZ�ED]RFKHV-HQ-GXQRLV�RUJ 

7ZLWWHU���#ED]RFKHVBGXQRLV 

(W�VXU�3DQQHDX3RFNHW 



����� ,QIRV�SUDWLTXHV 
/H�FR�W�GH�O¶HDX�j�%D]RFKHV�HQ�'XQRLV 
 

/H�SUL[�IDFWXUp�HVW�GH�����¼�P� 
'pFRPSRVLWLRQ�� 
-�����¼�P��SRXU�OD�&RPPXQH 

-�����¼�P��SRXU�OD�&&&% 

-�����¼�P��UHGHYDQFH�SROOXWLRQ�GH�O¶HDX 

-�����¼�P��)6,5(3 
$XTXHO�V¶DMRXWH��OD�ORFDWLRQ�GX�FRPSWHXU 
����� ����¼ 
����� ����¼ 
����� ����¼ 
/H�UHOHYp�GHV�FRPSWHXUV�VH�IDLW�JpQpUDOHPHQW�FRXUDQW�GX�PRLV�GH�-XLQ�GH�FKDTXH�DQQpH� 
 

7D[H�G¶KDELWDWLRQ 
 

6XSSUHVVLRQ�p[RQpUDWLRQ 
3RXU�YRWUH�UpVLGHQFH�VHFRQGDLUH��VL�YRXV�HQ�DYH]�XQH��9RXV�SRXYH]�EpQpILFLHU�G
H[R�
QpUDWLRQ�GDQV�FHUWDLQV�FDV�� 
7D[H�G
KDELWDWLRQ�_�VHUYLFH-SXEOLF�IU� 
����GHV�IR\HUV�EpQpILFLHQW�GH�OD�VXSSUHVVLRQ�SURJUHVVLYH�GH�OHXU�WD[H�G
KDELWDWLRQ�
VXU�OHXU�UpVLGHQFH�SULQFLSDOH��GLPLQXWLRQ�GH�����HQ�����������HQ������HW������HQ�
�������(Q�IDLWHV-YRXV�SDUWLH�"� 
6LPXODWHXU���6LPXODWHXU�GH�OD�UpIRUPH�GH�OD�WD[H�G
KDELWDWLRQ�SRXU������_�LP�
SRWV�JRXY�IU� 
 

7D[HV�IRQFLqUHV 
/HV�WDX[�RIILFLHOV�SRXU�OD�FRPPXQH�GH�%-H-'�VRQW�� 
7D[H�IRQFLHU�EkWLV������� 
7D[H�IRQFLHU�QRQ�EkWLV������� 
%kWLV��QRQ�EkWLV��ORFDO�G¶DFWLYLWp��ORJHPHQW��WHUUDLQV� 
/D�WD[H�IRQFLqUH�IDLW�SDUWLH��DYHF�OD�WD[H�G
KDELWDWLRQ��GHV�LPS{WV�ORFDX[�TXL�VRQW�SHU�
oXV�SDU�OHV�FROOHFWLYLWpV�WHUULWRULDOHV��FRPPXQHV��GpSDUWHPHQWV��UpJLRQV��HQ�ILQ�G
DQ�
QpH��2Q�SDUOH�DXVVL�G
LPS{WV�IRQFLHUV��/D�WD[H�IRQFLqUH�FRQFHUQH�WRXW�SURSULpWDLUH�G
XQ�
ELHQ�LPPRELOLHU��ORJHPHQW��ORFDO�G
DFWLYLWp��WHUUDLQ���(WDEOLH�j�SDUWLU�GH�OD�PrPH�YDOHXU�
ORFDWLYH�TXH�OD�WD[H�G
KDELWDWLRQ��OD�WD[H�IRQFLqUH�REpLW�j�GHV�UqJOHV�TXL�OXL�VRQW�
SURSUHV� 
/D�WD[H�IRQFLqUH�HVW�VRXYHQW�DFFRPSDJQpH�GH�WD[HV�DVVLPLOpHV�DX[�LPS{WV�ORFDX[��
&
HVW�QRWDPPHQW�OH�FDV�GH�OD�WD[H�G
HQOqYHPHQW�GHV�RUGXUHV�PpQDJqUHV�TXL�SRUWH�VXU�
WRXV�OHV�ELHQV�DVVXMHWWLV�j�OD�WD[H�IRQFLqUH� 
 

 



7D[HV�G¶DPpQDJHPHQW 
/D�WD[H�G¶DPpQDJHPHQW�HVW�XQH�WD[H�GXH�HQ�)UDQFH�SRXU�WRXWH�FRQVWUXFWLRQ�GH�
PDLVRQ�LQGLYLGXHOOH�RX�ORUV�G¶XQ�DJUDQGLVVHPHQW��DEUL�GH�MDUGLQ��SLVFLQH��HWF«�� 
6RQ�FDOFXO�HVW�IDLW�SDU�OHV�VHUYLFHV�GHV�LPS{WV�DSUqV�GpS{W�GHV�GRFXPHQWV�RIILFLHOV�
HQ�0DLULH�HW�SRUWH�VXU����SRLQWV��VXSHUILFLH�GH�OD�FRQVWUXFWLRQ��SODFHV�GH�SDUNLQJ��
HWF�� 
6RQ�PRQWDQW�HVW�FRPSRVp�GH�WURLV�SDUWV���FRPPXQDOH�����SRXU�%D]RFKHV�HQ�'X�
QRLV���GpSDUWHPHQWDOH�HW�UpJLRQDOH��XQLTXHPHQW�HQ�5pJLRQ�,OH�GH�)UDQFH�� 
&KDTXH�HQWLWp�WHUULWRULDOH�HVW�OLEUH�GH�IL[HU�VRQ�WDX[��FH�TXL�YHXW�GLUH�TXH�FHOXL-FL�
YDULH�G¶XQH�FRPPXQH�j�XQH�DXWUH��6RQ�PRQWDQW�SHXW�rWUH�GH�SOXVLHXUV�PLOOLHUV�
G¶HXURV��(OOH�HVW�SD\DEOH�HQ�GHX[�IRLV�j�OD��HUq�HW�j�OD��qPH�GDWH�DQQLYHUVDLUH�GH�
O¶DFFHSWDWLRQ�GH�O¶DXWRULVDWLRQ�G¶XUEDQLVPH��3&�RX�GpFODUDWLRQ�SUpDODEOH���&DOFXOH]�
VLPSOHPHQW�YRWUH�LPS{W�HQ�YRXV�FRQQHFWDQW�VXU�OH�VLWH�LQWHUQHW�FL-GHVVRXV�HW�EpQp�
ILFLH]�G¶XQH�DWWHVWDWLRQ�GH�FDOFXO�j�XWLOLVHU�GDQV�YRWUH�SODQ�GH�ILQDQFHPHQW� 
:ZZ�WD[H-DPHQDJHPHQW�IU 
 
+LVWRULTXH�SOXYLRPpWULH�j�%D]RFKHV�HQ�'XQRLV�HW�'RWKLQ 

����� ,QIRV�SUDWLTXHV 



����� ,QIRV�SUDWLTXHV 
/RFDWLRQ�6DOOH�3RO\YDOHQWH 

 ,ĂďŝƚĂŶƚƐ�ĐŽŵŵƵŶĞƐ ,ĂďŝƚĂŶƚƐ�ŚŽƌƐ�ĐŽŵŵƵŶĞƐ 

ϭ�ũŽƵƌ ��½ ���½ 

Ϯ�ũŽƵƌ ���½ ���½ 

ϭͬϮ�ũŽƵƌŶĠĞ ��½ ��½ 

9DLVVHOOHV ����¼�OH�FRXYHUW� ����¼�OH�FRXYHUW� 

&DXWLRQ ���½ ���½ 

&DXWLRQ ���½ ���½ 

/D��ORFDWLRQ�GH�OD�6DOOH�3RO\YDOHQWH�VH�IDLW�j�OD�0DLULH��8QH�DWWHVWDWLRQ�5&�VHUD�REOLJDWRLUH 

 &RQFHVVLRQ�&LPHWLqUH 

 &RQFHVVLRQ� 
SRXU����DQV 

&RQFHVVLRQ 
�SRXU����DQV 

�ŽŶĐĞƐƐŝŽŶ��Ϯŵϸ ϭϭϬΦ ϮϬϬΦ 
�ŵƉůĂĐĞŵĞŶƚ 

ϭϬϬΦ ϭϳϬΦ 

FRPPHQWDLUHV 

ZĞŶŽƵǀĞůĂďůĞ 

ZĞŶŽƵǀĞůĂďůĞ 

�ŽůŽŵďĂƌŝƵŵ 

;ƉŽƵƌ�Ϯ�ƵƌŶĞƐͿ ϱϬϬΦ ϳϬϬΦ 
'ƌĂǀƵƌĞ�Ğƚ�ƉůĂƋƵĞ�ă�ůĂ�ĐŚĂƌŐĞ�

ĚĞƐ�&ĂŵŝůůĞƐ 

�ƐƉĂĐĞ�ĚŝƐƉĞƌƐŝŽŶ ϴϬΦ 'ƌĂǀƵƌĞ�Ğƚ�ƉůĂƋƵĞ�ă�ůĂ�ĐŚĂƌŐĞ�

 

/HV�FRQFHVVLRQV�SHUSpWXHOOHV�QH�VRQW�SOXV�DXWRULVpHV 



�����1
��XWLOHV 

· 3203,(56�GHSXLV�WHO��IL[H�         ���    �� 
· 3203,(56�GHSXLV�WHO��SRUWDEOH�   �  ���� 
· 6$08�                                         ���� �� �� 
· *(1'$50(5,(�                       ����      �� 
� 
·  &HQWUH�DQWLSRLVRQ��72856��  �    ���������������� 
·  $'05�                                         ���������������� 
·  (')�GpSDQQDJH�                        � ��������������� 
·  *')�GpSDQQDJH�                        ���������������� 
· �&RPPXQDXWp�GH�&RPPXQHV���������������������� 
 
·  /D�3RVWH�G¶2UJqUHV�HQ�%HDXFH�  � ���������������  
 
·  7DULIV-SRVWDX[�IU�      

    
·  *XrSHV�HW�IUHORQV��SURIHVVLRQQHO�DJUpp�SDU�OH�0LQLVWqUH�
GH� O¶$JULFXOWXUH�� 

�����0U�&ODXGH�/$,61(� ��������������������������������� 
 
·  0DLVRQV�GHV�6HUYLFHV�3XEOLFV�     �������������� 
  �3{OH�GH�SUR[LPLWp�GH�OD�&&&%� 
 
·  7UpVRU�3XEOLF�                             �������������������� 
·  &DUWH�GH�FUpGLW�SHUGXH�RX�YROpH�� �  �������������� 

 
·  2SSRVLWLRQ�FKpTXLHU�                ���  �  �������������� 

 
·  ,QIRV�HVFURTXHULHV�               ��      �  �������������� 
 
·  7pOpSKRQH�SRUWDEOH�SHUGX�RX�YROp 

·  25$1*(�      �  ���������������     
· �6)5�              �  �����                   
·  %28<*8(6�  �  �������������� 

 
 

· 0DLVRQ�0pGLFDOH�3{OH�GH�VDQWp�G
pTXLOLEUH�������&,95< 
�����0pGHFLQ�*pQpUDOLVWH���'RFWHXU�(ORGLH�*28'($8��������������� 
�����&DELQHW�G¶,QILUPLqUHV��������������� 
�����3DUDSKDUPDFLH 

 
· 0DLVRQ�GH�6DQWp�G2UJqUHV�HQ�%HDXFH���SODFH�GH�*\PQDVH 
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>Ğ�^/d�KD�ĚĞ��ŚąƚĞĂƵĚƵŶ 

Ϯϵ�ƌƵĞ�>ŽƵŝƐ��ƉƉĞƌƚ͕ ϮϴϮϬϬ��ŚąƚĞĂƵĚƵŶ� 

,KZ�/Z�^�����KEd��d 
>ƵŶĚŝ�ă�ǀĞŶĚƌĞĚŝ�ĚĞ�ϵŚ�ă�ϭϮŚ�Θ�ĚĞ�ϭϰŚ�ă�ϭϳŚ 

^ĂŵĞĚŝ�&ĞƌŵĠ��ŝŵĂŶĐŚĞ�&ĞƌŵĠ 
ƚĞů͗�ϬϮ�ϯϳ�ϰϱ�ϲϭ�ϱϱ 

 
$�SDUWLU�GX��HU MDQYLHU�������YRV�DSSRUWV�HQ�GpFKqWHULH�VHURQW�FRPSWDELOLVpV�HQ�QRPEUH�GH�
SRLQWV��/H�SULQFLSH�HVW�VLPSOH ��DXFXQH�OLPLWDWLRQ�GH�YROXPH�GH�GpFKHWV�DSSRUWpV ��OD�YDOHXU�
GH�O¶DSSRUW�VHUD�GpWHUPLQpH�SDU�OD�FDWpJRULH�GX�PR\HQ�XWLOLVp�SRXU�WUDQVSRUWHU�YRV�GpFKHWV��
(Q�WDQW�TXH�SDUWLFXOLHU��YRXV�GLVSRVHUH]�G¶XQ�FRPSWH�FUpGLWp�FKDTXH�DQQpH��DXWRPDWLTXHPHQW�
HW�JUDWXLWHPHQW��GH ���SRLQWV TXH�YRXV�SRXUUH]�XWLOLVHU�JUkFH�j�YRWUH�SDVV¶�GpFKqWHULH���YRLU�
WDEOHDX�O¶LPDJH�SDJH�VXLYDQWH� 

$LQVL�YRXV�SRXUUH]�SDU�H[HPSOH��HIIHFWXHU � 

· ���DSSRUWV�GDQV�XQH�YRLWXUH�GH�WRXULVPH�RX�XQH�SHWLWH�UHPRUTXH 

· ���DSSRUWV�GDQV�XQH�YRLWXUH�GH�WRXULVPH���SHWLWH�UHPRUTXH 

· ��DSSRUWV�GDQV�XQ�SHWLW�FDPLRQ 

· ��DSSRUW�GDQV�XQ�SHWLW�FDPLRQ�HW����DSSRUWV�DYHF�XQH�YRLWXUH�GH�WRXULVPH� 
6DQV�OLPLWDWLRQ�GH�YROXPH��YRXV�SRXUUH]�RUJDQLVHU�OLEUHPHQW�YRV�DSSRUWV�HQ�IRQFWLRQ�GH�
YRV�VHXOV�EHVRLQV� 
6DQV�GpPDUFKH�VXSSOpPHQWDLUH��YRXV�SRXUUH]�DFFpGHU�GDQV�OHV�PrPHV�FRQGLWLRQV�j�
WRXWHV�OHV�GpFKqWHULHV�GH�6LWUHYD� 

6L�OH�FUpGLW�GH����SRLQWV�QH�YRXV�VXIILW�SDV��F¶HVW�IDFLOH ��YRXV�SRXUUH]�FUpGLWHU�YRWUH�FRPSWH�HQ�
SRLQWV�VXSSOpPHQWDLUHV��VHORQ�OH�WDULI�HQ�YLJXHXU��GHSXLV�© 0RQ�HVSDFH ª�VXU�VLWUHYD�IU��/HV�
FRQGLWLRQV�TXL�V¶DSSOLTXHQW�VRQW�DORUV�FHOOHV ð 

6L�SOXVLHXUV�PHPEUHV�GH�YRWUH�IR\HU�YRQW�UpJXOLqUHPHQW�HQ�GpFKqWHULH��F¶HVW�IDFLOH ��YRXV�
SRXUUH]�OLHU�XQ�QRXYHDX�SDVV¶GpFKqWHULH�j�YRWUH�FRPSWH��VXU�VLPSOH�GHPDQGH�GHSXLV�
© 0RQ�HVSDFH ª�VXU�VLWUHYD�IU 
9RXV�SRXUUH]�JpUHU�YRWUH�RX�YRV�SDVV¶GpFKqWHULH�V��HW�DFFpGHU�j�WRXWHV�OHV�LQIRUPDWLRQV�
UHODWLYHV�j�YRWUH�FRPSWH�HW�YRV�DSSRUWV�GDQV�© 0RQ�HVSDFH ª�VXU�VLWUHYD�IU 
9RXV�\�UHWURXYHUH]�O¶KLVWRULTXH�GH�YRV�GLIIpUHQWV�DSSRUWV��SRXUUH]�WpOpFKDUJHU�OHV�ERQV�GH�
GpS{W� 
9RXV�SRXUUH]�FUpGLWHU�YRWUH�FRPSWH�HQ�SRLQWV�VXSSOpPHQWDLUHV� 
9RXV�SRXUUH]�\�IDLUH�OD�PLVH�j�MRXU�GH�YRV�GRQQpHV�SHUVRQQHOOHV ��GpPpQDJHPHQW��FKDQ�
JHPHQW�GH�QRP�«�RX�HQFRUH�GpFODUHU�OD�SHUWH�G¶XQ�SDVV¶GpFKqWHULH��GHPDQGHU�O¶DWWULEX�
WLRQ�G¶XQ�SDVV¶GpFKqWHULH�VXSSOpPHQWDLUH�RX�GHPDQGHU�VRQ�UHQRXYHOOHPHQW� 
9RXV�\�UHWURXYHUH]�YRWUH�RX�YRV�FDUWHV�SDVV¶GpFKqWHULH�V��GpPDWpULDOLVpH�V�� 

/¶HQVHPEOH�GHV�IRQFWLRQQDOLWpV�VHUD�GLVSRQLEOH�j�SDUWLU�GH�GpEXW�MDQYLHU������ 



����� 2
UGXUHV�P

pQDJqUHV�—
�6
,7&

2
0

 



����� &
LYLVP

H�—
�ERQ�VHQV 



����� &
LYLVP

H�—
�ERQ�VHQV 



����� /HV�WUDYDX[�HQ����� 
/H�&KkWHDX�G·HDX 

8QH�SHUPDQHQFH��VHUD�IDLWH�XQ�VDPHGL�PDWLQ�DILQ�TXH�YRXV�
SXLVVLH]�YLVLWHU�O¶LQWpULHXU�GX�FKkWHDX�G¶HDX 



�� /HV�WUDYDX[������	
�SUpYLVLRQQHOV����� 

5pQRYDWLRQ�GH�QRWUH�FKkWHDX�G¶HDX�HW�PLVH�HQ�URXWH�GX�VXUSUHVVHXU�HQ�VHS�
WHPEUH�������OD�SUHVVLRQ�G¶HDX�HVW�GpVRUPDLV�FRQYHQDEOH� 
 

 

 

 

/D�ILEUH�HVW�LQVWDOOpH�j�%D]RFKHV�HQ�'XQRLV�GHSXLV�OH����MXLQ�������$�FH�
MRXU��VHXO�6)5�FRPPHUFLDOLVH�OHV�DERQQHPHQWV��25$1*(�GHYUDLW�SURSRVHU�
VHV�RIIUHV�FRXUDQW������ 

/H�FLPHWLqUH�D�pWp�DPpQDJp�DYHF�OD�PLVH�HQ�SODFH�GX�&RORPEDULXP�HW�OD�
SRVVLELOLWp�GH�PHWWUH�GHV�XUQHV� 

&RPPH�HQ�������OH�QHWWR\DJH�PpFDQLTXH�GHV�FDQLYHDX[�VHUD�HIIHFWXp� 

'LYHUV�WUDYDX[�G¶HQWUHWLHQ�RQW�pWp�HIIHFWXpV�FRPPH�OD�UpQRYDWLRQ�GHV�
ERXFKHV�G¶pJRXWV�UXH�GH�O¶(FROH 

 
 
 
 
 
 
 
 
 
 
 

 
 
3RXU�������OHV�WUDYDX[�GH�OD�QRXYHOOH�pFROH�YRQW�GpPDUUHU�VRXV�SHX��OHV�
SURFpGXUHV�G¶DSSHOV�G¶RIIUHV�SRXU�OHV�WUDYDX[�RQW�DXVVL�SULV�EHDXFRXS�GH�
UHWDUG�DYHF�FHWWH�FULVH 
VDQLWDLUH � 
'HV�WUDYDX[�GH�UpIHFWLRQ�GHV�WURWWRLUV�SDU�WUDQFKHV�VRQW�HQYLVDJpV��DLQVL�
TXH�OH�UHPSODFHPHQW�GHV�IHQrWUHV�HW�GH�OD�SRUWH�G¶HQWUpH�GX�ORJHPHQW�FRP�
PXQDO� 
8Q�UHODLV�G¶DQWHQQHV�WpOpSKRQLTXH�GHYUDLW�rWUH�LQVWDOOHU�VXU�%D]RFKHV�HQ�
'XQRLV� 



����5
HWRXU�VXU������HQ�SKRWRV 



����5
HWRXU�VXU������HQ�SKRWRV 



��������������$
P
pOLRUDWLRQ�KDELWDW 

/¶23$+�6(�328568,7�(1�&2(85�'(�
%($8&(�� 
 

9RXV�rWHV�SURSULpWDLUH�EDLOOHXU�RX�RFFXSDQW "�9RXV�VRXKDLWH]�DPpOLRUHU�YRWUH�
ORJHPHQW " 
/¶23$+�VH�SRXUVXLW�HQ�&°XU�GH�%HDXFH � 
/D�&RPPXQDXWp�GH�&RPPXQHV�&°XU�GH�%HDXFH�D�ODQFp�HQ������XQH�2Sp�
UDWLRQ�3URJUDPPpH�G
$PpOLRUDWLRQ�GH�O
+DELWDW��23$+��VXU�VRQ�WHUULWRLUH��DQL�
PpH�SDU�62/,+$��GRQW�OH�SULQFLSH�HVW�G
DFFRPSDJQHU�OHV�SURSULpWDLUHV�RFFX�
SDQWV�HW�EDLOOHXUV�GDQV�OHXU�SURMHW�HW�PRELOLVHU�GHV�VXEYHQWLRQV�SRXU�ILQDQFHU�
OHV�WUDYDX[� 
 

81�',6326,7,)�&283�'(�328&(« 
352),7(=-(1�'Ê6�0$,17(1$17 � 
 

6XLWH�j OD�KDXVVH�FURLVVDQWH�GX�QRPEUH�GH�SURMHWV�UpDOLVpV��OD�FROOHFWLYLWp�
D�VRXKDLWp�HQ�OLHQ�DYHF�VHV�SDUWHQDLUHV�SRXUVXLYUH�VRQ�DFWLRQ�G¶DPpOLRUDWLRQ�
GH�O¶KDELWDW�VXU�OH�WHUULWRLUH� 
/HV���W\SHV�G¶LQWHUYHQWLRQV�VRQW � 
· /D�UpQRYDWLRQ�WKHUPLTXH 
· /¶DGDSWDWLRQ�GX�ORJHPHQW�j�OD�SHUWH�G¶DXWRQRPLH 
· /¶KDELWDW�GpJUDGp 
· /HV�ORJHPHQWV�ORFDWLIV�j�OR\HU�PRGpUp 
/¶23$+�VHUD�pJDOHPHQW�UHQRXYHOpH�HQ�������OHV�W\SHV�G¶LQWHUYHQWLRQV�VHURQW�
GpILQLW�XOWpULHXUHPHQW�j�O¶LVVXH�GHV�pWXGHV�SUpDODEOHV�� 
 
5(16(,*1(=-9286�6$16�$77(1'5( � 
 

5HQVHLJQH]-YRXV�DXSUqV�GH�62/,+$����VXU�OHV�DLGHV�GLVSRQLEOHV�DX  
�������������� RX�SDU�PDLO�j�O¶DGUHVVH�VXLYDQWH � FRQWDFW��#VROLKD�IU� 

· 'HV�FRQVHLOV�WHFKQLTXHV�SRXU�YRV�WUDYDX[ 
· 8QH�DVVLVWDQFH�GDQV�YRV�GpPDUFKHV 
· 'HV�VXEYHQWLRQV�WUqV�LQFLWDWLYHV 
 

/(6�3(50$1(1&(6 
 

'HV�SHUPDQHQFHV
�G¶LQIRUPDWLRQV�VRQW�pJDOHPHQW�RUJDQLVpHV�VDQV�UHQGH]-
YRXV�GDQV�OHV�06$3��0DLVRQ�GH�VHUYLFHV�DX�SXEOLF� 
G¶2UJqUHV-HQ-%HDXFH��-DQYLOOH-HQ-%HDXFH�HW�OHV�9LOODJHV�9RYpHQV DX[�GDWHV�
VXLYDQWHV� 
/HV�PRLV�SDLUV��IpYULHU��DYULO��MXLQ��DR�W��RFWREUH�HW�GpFHPEUH� 
· /H��qPH�PHUFUHGL�j�OD�06$3�GH�/HV�9LOODJHV�9RYpHQV�GH���+���j���+����
VLWXpH���UXH�*DOODV�7H[LHU 
· /H��HU�PHUFUHGL�j�OD�06$3�G¶2UJqUHV-HQ-%HDXFH��GH���K�j���K��VLWXpH����
UXH�GH�O¶$UVHQDO 

/HV�PRLV�LPSDLUV��MDQYLHU��PDUV��PDL��MXLOOHW��VHSWHPEUH��QRYHPEUH� 

· /H��qPH�PHUFUHGL�j�OD�06$3�GH�-DQYLOOH-HQ-%HDXFH��GH���K�j���K��VLWXpH�
���UXH�GX�GRFWHXU�&DVLPLU�/HEHO�–�=$�GH�O¶(UPLWDJH� 

/HV�PHVXUHV�GH�SUHFDXWLRQ�VDQLWDLUH�VRQW�DVVXUpHV�ORUV�GH�O¶DFFXHLO�GX�SXEOLF�DX[�SHUPDQHQFHV 
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P
pOLRUDWLRQ�KDELWDW 
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XQH�&

±
XU�GH�%

HDXFH 
&RRUGRQQpHV 
&RPPXQDXWp�GH�&RPPXQHV�&°XU�GH�%HDXFH 
=$�GH�/
(UPLWDJH� 
��UXH�GX�'RFWHXU�&DVLPLU�/HEHO 
������-$19,//(-(1-%($8&( 
7(/����������������� 

 

/D�&RPPXQDXWp�GH�&RPPXQHV�&°XU�GH�%HDXFH�UHJURXSH�OHV�FRP�
PXQHV�VXLYDQWHV�� 

$5'(/8�_�%$,*1($8;�_�%$50$,19,//(�_%$8'5(9,//(� 

%$=2&+(6-(1-'812,6�_�%$=2&+(6-/(6-+$87(6�_�%($89,//,(56� 

&250$,19,//(�_�&285%(+$<(�_�'$0%521�_�e2/(-(1-%($8&( 

)217(1$<-685-&21,(�_�)5(61$<-/¶e9Ç48(�_�*$5$1&,Ê5(6-(1-%($8&( 

*200(59,//(�_�*28,//216�_�*8,//(9,//(�_�*8,//219,//(�_�,175e9,//(� 

-$19,//(-(1-%($8&(�_�/(6�9,//$*(6�929e(16�_�/(9(69,//(-/$-&+(1$5' 

/2,*1<-/$-%$7$,//(�_�/289,//(-/$-&+(1$5'�_�/80($8�_�0e5289,//( 

0287,(56-(1-%($8&(�_�1(89<-(1-%($8&(�_�1277219,//( 

2,19,//(-6$,17-/,3+$5'�_�25*Ê5(6-(1-%($8&(�_�28$59,//( 

2<6219,//(�_�3e5219,//(�_�32,19,//(�_�32835<�_�35$69,//( 

5e&/$,19,//(�_�52895$<�6$,17�'(1,6�_�6$,19,//(�_�6$17,//<� 

7(50,1,(56�_�7,//$<-/(-3(1(8;�_�7285<�_�75$1&5$,19,//( 

9$5,=(�_�9,//$56�_�<0219,//( 

/(6�+25$,5(6 
/D�FRPPXQDXWp�GH�FRPPXQHV�HVW�FRPSRVpH�GH�WURLV�S{OHV��-DQYLOOH-HQ-
%HDXFH��2UJqUHV-HQ-%HDXFH�HW�/HV�9LOODJHV�9RYpHQV�� 
 
]�kÍNaa*-*k-�*�¶�* 
��UX�GX�'U�&DVLPLU�/HEHO�–�=$�GH�O¶(UPLWDJH��������-DQYLOOH-HQ-%HDXFH 
�������������� 
· GX�OXQGL�DX�MHXGL���GH��K���j���K���HW�GH���K���j���K�� 
OH�YHQGUHGL���GH��K���j���K���HW�GH���K���j���K�� 
 

t�B9�*¢-*k-�*�¶�* 
��UXH�GH�O¶$UVHQDO�������2UJqUHV-HQ-%HDXFH 
�������������� 
· GX�OXQGL�DX�MHXGL���GH��K���j���K���HW�GH���K���j���K�� 
OH�YHQGUHGL���GH��K���j���K���HW�GH���K���j���K�� 
 

a*¢΅ÍNaa�B*¢΅ÍtÍ+*k¢ 
��UXH�7H[LHU�*DOODV�–�929(6�–�������/(6�9,//$*(6�929e(16 
�������������� 
· PDUGL�HW�MHXGL���GH��K���j���K���HW�GH���K���j���K�� 
· PHUFUHGL�HW�YHQGUHGL���GH��K���j���K�� 
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HDXFH 
+RUDLUHV�$JHQFH�3RVWDOH�2UJqUHV�HQ�%HDXFH 

 
 
 

 

����������������������������������
ȋ����Ȍ��������������������	������
�������� 
)UDQFH�VHUYLFHV��F¶HVW�OH�UHWRXU�GX�VHUYLFH�SXEOLF�DX�F°XU�GHV�WHUULWRLUHV���,P�
PDWULFXODWLRQ� GH� YpKLFXOHV�� 56$�� LPS{WV�� SHUPLV� GH� FRQGXLUH�� DFFqV� j� YRV�
VHUYLFHV�HQ� OLJQH«�¬�PRLQV�GH����PLQXWHV�GH�FKH]�YRXV��DX�VHLQ�GX� WHUUL�
WRLUH� &°XU� GH� %HDXFH�� OHV� DJHQWV� GH� YRV� )UDQFH� VHUYLFHV� j� -DQYLOOH-HQ-
%HDXFH� �DQWHQQH�j�6DLQYLOOH��HW�j�/HV�9LOODJHV�9RYpHQV��DQWHQQH�2UJqUHV-
HQ-%HDXFH�� VRQW� IRUPpV� HW� GLVSRQLEOHV� SRXU� YRXV� DFFRPSDJQHU� GDQV� YRV�
GpPDUFKHV�GX�TXRWLGLHQ�� 
)UDQFH�VHUYLFHV��F¶HVW�DYDQW�WRXW�XQ�JXLFKHW�XQLTXH�TXL�GRQQH�DFFqV�GDQV�XQ�
VHXO�HW�PrPH�OLHX�DX[�SULQFLSDX[�RUJDQLVPHV�GH�VHUYLFHV�SXEOLFV���OH�PLQLV�
WqUH� GH� O
,QWpULHXU�� OH�PLQLVWqUH� GH� OD� -XVWLFH�� OHV� )LQDQFHV� SXEOLTXHV�� 3{OH�
HPSORL��O
$VVXUDQFH�UHWUDLWH��O
$VVXUDQFH�PDODGLH��OD�&DI��OD�06$�HW�OD�3RVWH�� 
$LQVL��SRXU�UpVRXGUH�YRV�GpPDUFKHV�OHV�SOXV�FRPSOH[HV��OHV�DJHQWV�SHXYHQW�
V¶DSSX\HU� VXU� OHXUV� FRUUHVSRQGDQWV� DX� VHLQ� GX� UpVHDX� GH� FHV� QHXI� SDUWH�
QDLUHV�QDWLRQDX[�PDLV�DXVVL�VXU�OHXUV�SDUWHQDLUHV�ORFDX[�� 

/XQGL 0DUGL���-HXGL���9HQGUHGL 0HUFUHGL���6DPHGL 

��K���—���K �K�–���K�HW���K�—���K �K�—���K 

DĂŝƐŽŶƐ�&ƌĂŶĐĞ�^ĞƌǀŝĐĞƐ �ŶƚĞŶŶĞƐ 

:ĂŶǀŝůůĞ-ĞŶ-�ĞĂƵĐĞ 
 

,ŽƌĂŝƌĞƐ�͗ 
>ƵŶĚŝ͕�ũĞƵĚŝ�͗�ϴŚϰϱ�ă�ϭϮŚϯϬ�Ğƚ�ϭϯŚϯϬ�ă�ϭϴŚ 

DĂƌĚŝ͕�ŵĞƌĐƌĞĚŝ�͗�ϴŚϰϱ�ă�ϭϮŚϯϬ�Ğƚ�ϭϯŚϯϬ�ă�ϭϴŚ 
sĞŶĚƌĞĚŝ�͗�ϴŚϰϱ�ă�ϭϮŚϯϬ�Ğƚ�ϭϯŚϯϬ�ă�ϭϳŚ 

  
�ĚƌĞƐƐĞ�͗ 

���ĚĞ�ů͛�ƌŵŝƚĂŐĞ͕�ϭ�ƌƵĞ�ĚƵ��ŽĐƚĞƵƌ��ĂƐŝŵŝƌ�>ĞďĞů�–�ϮϴϯϭϬ�
:ĂŶǀŝůůĞ-ĞŶ-�ĞĂƵĐĞ 

  
�ŽŶƚĂĐƚ�͗ 

:ĞŶŶŝĨĞƌ�'�ZE/�Z 
ϬϮ�ϯϳ�ϵϬ�ϭϱ�ϰϭ 

ŵƐĂƉũĂŶǀŝůůĞΛĐŽĞƵƌĚĞďĞĂƵĐĞ͘Ĩƌ 

�ŶƚĞŶŶĞ�ă�^ĂŝŶǀŝůůĞ� 
,ŽƌĂŝƌĞƐ�͗ 

�DĂƌĚŝ�͗�ϭϯŚϰϱ�ă�ϭϴŚ 
sĞŶĚƌĞĚŝ�͗�ϵŚ�ă�ϭϮŚ 

  
�ĚƌĞƐƐĞ�͗ 

�DĂŝƌŝĞ�ĚĞ�^ĂŝŶǀŝůůĞ͕�ϵ�ƌƵĞ�ĚĞ�ůĂ�WŽƌƚĞ�Ě͛�ƚĂŵƉĞƐ�–�ϮϴϳϬϬ�
^ĂŝŶǀŝůůĞ 

  
�ŽŶƚĂĐƚ�͗ 

�ĂůŝůĂ�'�/>>�Z��d 
Ϭϳ�ϴϰ�ϵϬ�ϲϱ�ϭϵ 

ĂŶƚĞŶŶĞƐ͘ĨƌĂŶĐĞƐĞƌǀŝĐĞΛĐŽĞƵƌĚĞďĞĂƵĐĞ͘Ĩƌ 

>ĞƐ�sŝůůĂŐĞƐ�sŽǀĠĞŶƐ 
,ŽƌĂŝƌĞƐ�͗ 

�DĂƌĚŝ͕�ũĞƵĚŝ�͗�ϴŚϯϬ�ă�ϭϮŚϯϬ�Ğƚ�ϭϯŚϯϬ�ă�ϭϳŚϯϬ 
DĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ�͗�ϴŚϯϬ�ă�ϭϮŚϯϬ 

  
�ĚƌĞƐƐĞ�͗ 

ϰ�ƌƵĞ�dĞǆŝĞƌ�'ĂůůĂƐ͕�sŽǀĞƐ�–�ϮϴϭϱϬ�>ĞƐ�sŝůůĂŐĞƐ�sŽǀĠĞŶƐ 
  

�ŽŶƚĂĐƚ�͗ 
�&ƌĠĚĠƌŝƋƵĞ���h�Z 
ϬϮ�ϰϲ�ϳϮ�Ϭϱ�ϭϬ 

ŵƐĂƉǀŽǀĞƐΛĐŽĞƵƌĚĞďĞĂƵĐĞ͘Ĩƌ 

�ŶƚĞŶŶĞ�ă�KƌŐğƌĞƐ-ĞŶ-�ĞĂƵĐĞ 
,ŽƌĂŝƌĞƐ�͗ 

>ƵŶĚŝ�͗�ϵŚ�ă�ϭϮŚϯϬ 
DĞƌĐƌĞĚŝ͕�ũĞƵĚŝ�͗�ϭϰŚ�ă�ϭϴŚ 

  
�ĚƌĞƐƐĞ�͗ 

Ϯ�ƌƵĞ�ĚĞ�ů͛�ƌƐĞŶĂů�–�ϮϴϭϰϬ�KƌŐğƌĞƐ-ĞŶ-�ĞĂƵĐĞ 
  

�ŽŶƚĂĐƚ�͗ 
�ĚĞůŝŶĞ��Kh�,�Z��h 

ϬϮ�ϯϳ�ϵϵ�ϳϮ�ϴϰ 
ŵƐĂƉŽƌŐĞƌĞƐΛĐŽĞƵƌĚĞďĞĂƵĐĞ͘Ĩƌ 
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������ʹͲʹʹ 
 

6LWXpH�VXU�OD�FRPPXQH�GH�*RPPHUYLOOH�DX�QRUG�GX�WHUULWRLUH��O¶eROH�HVW�XQH�
VDOOH� GH� VSHFWDFOH� GH� ����SODFHV� DVVLVHV� HQ� JUDGLQ�� TXL� SURSRVH� XQ�SUR�
JUDPPH�FXOWXUHO� YDULp�HW�DFFHVVLEOH�j� WRXV� ��FRQFHUWV�� FRPpGLHV��KXPRXU��
WKpkWUH�FODVVLTXH�HW�FRQWHPSRUDLQ��VSHFWDFOHV�MHXQH�SXEOLF��VWDJHV�GH�SUD�
WLTXHV�DUWLVWLTXHV��SURMHFWLRQV« 
(Q�GHKRUV�GHV�MRXUV�GH�VSHFWDFOHV��OD�VDOOH�SHXW�rWUH�ORXpH�SRXU�GHV�pYqQH�
PHQWV�SULYpV��DVVRFLDWLIV«� 
3RXU� UHFHYRLU� WRXWH� O
DFWXDOLWp�GH� O
eROH�� LQVFULYH]-YRXV�j� OD�QHZVOHWWHU�VXU�
ZZZ�FRHXUGHEHDXFH�IU 
 

���5287(�'(�929(6�-�������*200(59,//( 
HROH#FRHXUGHEHDXFH�IU�_����������������_��������������� 

7$5,)6 
3OHLQ�WDULI�����¼��DGKpUHQW�&1$6�����¼� 
7DULI�UpGXLW����¼��DGKpUHQW�&1$6����¼� 
7DULI� IDPLOOH� ���DGXOWHV�����HQIDQWV�HW��¼�SDU�HQIDQW�VXS��� ����¼� �DGKpUHQW�
&1$6�����¼� 
6SHFWDFOH�MHXQH�SXEOLF����¼ 
$ERQQHPHQW���VSHFWDFOHV� ����¼��FRXSRQ�G
DERQQHPHQW�GLVSRQLEOH�DX�GRV�
GX�SURJUDPPH� 

3URJUDPPDWLRQ����� 

(QILQ�YLHLOOH 
SDU�/DXUD�(ONR 
6DPHGL���MDQYLHU�_���K�� 
+XPRXU�-��¼���¼ 
 
7RXW�VHXO�PDLV�oD�YD 
SDU�OH�&ROOHFWLI����ELV 
6DPHGL����IpYULHU�_���K�� 
+XPRXU�-��¼���¼ 
 
/H�PHUYHLOOHX[�YR\DJH�GH� 
1LOV�+ROJHUVVRQ 
SDU�OD�&RPSDJQLH�GH�O¶(VVDLP 
'LPDQFKH����DYULO�_���K�� 
&RQWH�WKpkWUDO�HW�PXVLFDO�-��¼ 
  
/HV�6°XUV�0RXVWDFKHV 
9HQGUHGL����PDL�_���K�� 
&RQFHUW�-��¼���¼ 
  
6DXYRQV�OHV�SkTXHUHWWHV 
SDU�OH�&ROOHFWLI�&RTFLJUXH 
'LPDQFKH����MXLQ�_���K�� 
-HXQH�SXEOLF�-��¼ 
 

5LFKDUG�,,, 
SDU�OD�&RPSDJQLH�GX�7KpkWUH�HQ� 
3LqFH9HQGUHGL����MDQYLHU�_���K�� 
7KpkWUH�-��¼���¼ 
 
6LQJ�WKDW�)LJKW 
SDU�7DS�WKDW�-D]] 
6DPHGL���PDUV�_���K�� 
&RQFHUW�-��¼���¼ 
 
)rWH�GX�FRXUW�PpWUDJH 
0HUFUHGL����PDUV 
&LQpPD�-�*UDWXLW� 
 
/¶$UQDTXHXVH 
SDU�7KRP�7URQGHO 
9HQGUHGL���PDL�_���K�� 
+XPRXU�-��¼���¼ 
  
$]DOp��\�D�GHV�FRXSV�GH�IRXGUH�
TXL�VH�SHUGHQW 
SDU�OH�&RPSDJQLH�+RUV�OHV�5DQJV 
9HQGUHGL��HU�MXLOOHW�_���K�� 
&ORZQ�-��¼���¼ 
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3RXU�OHV�HQIDQWV�MXVTX
j���DQV��� 
5HODLV�3HWLWH�(QIDQFH��53(�� 
,WLQpUDQW�VXU���VLWHV���%DXGUHYLOOH��-DQYLOOH-HQ-%HDXFH��2UJqUHV-HQ-%HDXFH��5RXYUD\-6W-
'HQLV��6DLQYLOOH��7HUPLQLHUV��7RXU\��/HV�9LOODJHV�9RYpHQV�� 
��$WHOLHUV�G
pYHLO�SRXU�OHV�HQIDQWV�HQ�FRPSDJQLH�GH�OHXU�DVVLVWDQW�PDWHUQHO�OH�PDWLQ�VXU�
OHV�VLWHV�LWLQpUDQWV� 
��3HUPDQHQFH�WpOpSKRQLTXH�HW�WHPSV�G
DFFXHLO�SXEOLF�O¶DSUqV-PLGL�GDQV�OHV�SHUPDQHQFHV�
5$0��-DQYLOOH-HQ-%HDXFH��2UJqUHV�HQ�%�7HUPLQLHUV��9RYHV��VXU�UHQGH]-YRXV�SRXU�OHV�ID�
PLOOHV�HW�DVVLVWDQWV�PDWHUQHOV�� 
 
/H�53(�HVW�XQ�OLHX�R��OHV�SURIHVVLRQQHOV�GH�O
DFFXHLO�j�GRPLFLOH�VH�UHQFRQWUHQW��V
H[SUL�
PHQW�HW�WLVVHQW�GHV�OLHQV�VRFLDX[�� 
&
HVW�DXVVL�XQ�OLHX�G
LQIRUPDWLRQ��G
RULHQWDWLRQ�HW�G
DFFqV�DX[�GURLWV�SRXU�OHV�SDUHQWV�HW�OHV�
SURIHVVLRQQHOV��RX�OHV�FDQGLGDWV�j�O
DJUpPHQW���3RXU�WRXWH�TXHVWLRQ�©�3HWLWH�(QIDQFH�ª��
Q¶KpVLWH]�SDV�j�FRQWDFWHU�OH�53(�&&&%���1RpPLH�0DQQHWLHU������������������
UDP�FFFE�#SHS���DVVR�IU� 
 
3RXU�OHV�HQIDQWV�GH���j����DQV��� 
���DFFXHLOV�SpULVFRODLUHV� 
$�%DXGUHYLOOH��%D]RFKHV-HQ-'XQRLV��-DQYLOOH-HQ-%HDXFH��2UJqUHV-HQ-%HDXFH��2XDUYLOOH��
5RXYUD\-6W-'HQLV��7HUPLQLHUV��7RXU\��6DLQYLOOH��/HV�9LOODJHV�9RYpHQV��<PRQYLOOH��$YDQW�
HW�DSUqV�O¶pFROH��,QVFULSWLRQ�VXU�SODFH�� 
��DFFXHLOV�GH�ORLVLUV� 
$�%DXGUHYLOOH��%D]RFKHV-HQ-'XQRLV��-DQYLOOH-HQ-%HDXFH��2UJqUHV-HQ-%HDXFH��6DLQYLOOH��
7HUPLQLHUV��7RXU\��/HV�9LOODJHV�9RYpHQV�� 
7RXV�OHV�PHUFUHGLV�HQ�SpULRGH�VFRODLUH�HW�SHQGDQW�OHV�YDFDQFHV���OHV�VHPDLQHV�G¶RXYHU�
WXUH�VRQW�GLIIpUHQWHV�VHORQ�OHV�VLWHV��YRLU�GRVVLHU�LQVFULSWLRQ��� 
,QVFULSWLRQ�VXU�SODFH�� 
3RXU�OHV���-���DQV��FROOpJLHQV�HW�O\FpHQV���� 
��(VSDFHV�-HXQHV� 
$�2UJqUHV-HQ-%HDXFH��7RXU\��/HV�9LOODJHV�9RYpHQV�� 
��$FWLYLWpV�HW�VRUWLHV�DGDSWpHV�DX[�DGROHVFHQWV�WRXV�OHV�PHUFUHGLV�DSUqV-PLGL��VDXI�2U�
JqUHV-HQ-%HDXFH��� 
��6WDJHV�FXOWXUHOV�RX�VSRUWLIV�j�FKDTXH�SpULRGH�GH�YDFDQFHV��VDXI�1RsO����OHV�VHPDLQHV�
G¶RXYHUWXUH�VRQW�GLIIpUHQWHV�VHORQ�OHV�VLWHV��YRLU�GRVVLHU�LQVFULSWLRQ��� 
 
9RLU�GRVVLHU�LQVFULSWLRQ��,QVFULSWLRQ�VXU�SODFH�� 
��6pMRXUV� 
8Q�6pMRXU�VNL�HVW�SURSRVp�FKDTXH�KLYHU�HQ�IpYULHU�����SODFHV��HW���VpMRXUV�RQW�OLHX�HQ�MXLO�
OHW�����SODFHV�FKDFXQ��� 
 
5HWURXYHU�WRXWHV�OHV�LQIRUPDWLRQV�HW�FRRUGRQQpHV�GHV�FHQWUHV��GRVVLHUV�HW�ILFKHV�
G¶LQVFULSWLRQV��SURMHWV�SpGDJRJLTXHV�HW�SODQQLQJ�G¶DFWLYLWpV�VXU�
ZZZ�FRHXUGHEHDXFH�IU�RX�ZZZ�OHVSHS���RUJ� 
&RQWDFWV���0��-DFTXHV��GLUHFWHXU�S{OH�HQIDQFH�MHXQHVVH�3(3����VXU�OD�&&&%�����������
�������GLUHFWHXUGHOSROH�#SHS���DVVR�IU� 
0PH�/HDXWp-3LORQ��DGMRLQWH�DX�GLUHFWHXU�S{OH�HQIDQFH�MHXQHVVH�3(3����VXU�OD�&&&%�����
�������������DGMRLQWGHOSROH�#SHS���DVVR�IU� 
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VVRFLDWLRQV� 

$VVRFLDWLRQ�SRXU�RUJDQLVHU�GLYHUVHV�PDQLIHVWDWLRQV�HW�DFWLYLWpV�VXU�OD�FRP�
PXQH�GH�%D]RFKHV�HQ�'XQRLV��5GY�DXVVL�VXU�KWWS���ZZZ�ED]RFKHV-HQ-
GXQRLV�RUJ�� 

ED]RFKDWWLWXGH#JPDLO�FRP 

�������������� 

)DPLOOHV�5XUDOHV 
$VVRFLDWLRQ�GH�OD�%DVVH &RQLH 
IDPLOOHVUXUDOHVEDVVHFRQLH#JPDLO�FRP 

%RXJH�QRV�pFROHV 
ERXJHQRVHFROHV#JPDLO�FRP 
������������� 

/XGR�%HDXFH 
OXGREHDXFH#JPDLO�FRP 
�������������� 


