
'DQV�FH�QXPpUR � 
5(680e�'8�&216(,/�
081,&,3$/�'8����
-$19,(5 

 

5(680e�'8�&216(,/�
081,&,3$/�'8����
0$56 

 

(7$7�&,9,/  

*5$1'�$11,9(56$,5( 

 
 

5(&(16(0(17�
&,72<(1�2%/,*$72,5( 

 
 

85%$1,60( 

 
 

&,9,60(�-�'(-(&7,216�
&$1,1(6 

 
 

(175(7,(1�'(6�
752772,56�(7�'(6�
9(*(7$8; 

 
 

&21&2856�'(6�
0$,6216�)/(85,(6�
���� 

 
 

/(775(�289(57(�$�« 

 

,16&5,37,21�685�/$�
/,67(�(/(&725$/( 

 

-26(3+�(1*(/�'(�
'$+/(1+(,0�-�
62/'$7�'(����� 

 
 
 

/,67(�'(6�$66,67$176�
0$7(51(/6 

 
 

&217$&76�0$,5,(���
0$,5(���$'-2,176 
 

 

 

 

 

 

 

 

 

  

6RXV�OD�SUpVLGHQFH�GH�0��1LFRODV�:,1/,1*��0DLUH 

$SSUREDWLRQ� GX� UDSSRUW� GH� OD� &RPPLVVLRQ� /RFDOH� G¶(YDOXDWLRQ� GHV�
&KDUJHV�7UDQVIpUpHV��&/(&7�� 

/H�&RQVHLO�0XQLFLSDO� j� O¶XQDQLPLWp� DSSURXYH� OH� UDSSRUW� GH� OD�&RPPLVVLRQ� /RFDOH�
G¶(YDOXDWLRQ�GHV�&KDUJHV�7UDQVIpUpHV��&/(&7��GH�OD�FRPPXQDXWp�GH�FRPPXQHV� 

3URMHW� GH� UHGpILQLWLRQ� GX� WUDFp� GH� OD� 5XH� 1LHGHUJDVVH� –� 3URFpGXUH� GH�
FODVVHPHQW�HW�GH�GpFODVVHPHQW�GH�SDUFHOOHV� 

/D� &RPPXQH� VRXKDLWH� PRGLILHU� OH� WUDFp� GH� OD� 5XH� 1LHGHUJDVVH� GDQV� VD� SDUWLH�
RXHVW�� GH� PDQLqUH� j� VpFXULVHU� OD� FLUFXODWLRQ� GHV� YpKLFXOHV�� &H� SURMHW� SUpYRLW�
O¶DFTXLVLWLRQ�IRQFLqUH�SDU�OD�FRPPXQH�GH�SDUFHOOHV�SULYpHV�G¶XQH�VXSHUILFLH�GH������
DUHV�HQYLURQ�HW�O¶DOLpQDWLRQ�G¶XQH�SDUWLH�GH�OD�YRLULH�FRPPXQDOH�G¶XQH�VXSHUILFLH�GH�
�����DUHV�HQYLURQ�SRXU�DVVXUHU�XQ�WUDFp�FRKpUHQW�GH�OD�UXH�HW�VpFXULVHU�OHV�VRUWLHV�
VXU� OH�GRPDLQH�SXEOLF��3RXU�SHUPHWWUH� O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�GRPDLQH�SXEOLF�
SDU�XQH�SHUVRQQH�SULYpH��LO�FRQYLHQW�DX�SUpDODEOH�GH�SDVVHU�SDU�XQH�SURFpGXUH�GH�
GpFODVVHPHQW��'H�FH�IDLW�LO�HVW�QpFHVVDLUH�SRXU�FHWWH�SURFpGXUH�GH�SURFpGHU�j�XQH�
HQTXrWH�SXEOLTXH�SUpDODEOH� 

/H�&RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp�� DSSURXYH� OH� SURMHW� GH� UHGpILQLWLRQ� GH� OD� 5XH�
1LHGHUJDVVH��SUHQG�DFWH�TXH�OH�SURMHW�GHYUD�IDLUH�O¶REMHW�G¶XQH�HQTXrWH�SXEOLTXH��HW�
DXWRULVH�0RQVLHXU�OH�0DLUH�j�IDLUH�OHV�GpPDUFKHV�SRXU�OHV�DFTXLVLWLRQV�IRQFLqUHV� 
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$FKDW� GH� OD� SDUFHOOH� FDGDVWUpH� VHFWLRQ� $%� Q�� ���� GDQV� OH� FDGUH� GH� OD�
UHGpILQLWLRQ�GX�WUDFp�GH�OD�© 5XH�1LHGHUJDVVH ª� 

/H� &RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp�� DSSURXYH� O¶DFTXLVLWLRQ� GH� OD� SDUFHOOH�
DSSDUWHQDQW� j�0��.pYLQ�.12%/2&+�HW�0PH�-XOLH�/$)$85,(�� FDGDVWUpH�VHFWLRQ�
$%�Q������G¶XQH�VXSHUILFLH�GH������DUHV�j�O¶HXUR�V\PEROLTXH� 

$FKDW� GH� OD� SDUFHOOH� FDGDVWUpH� VHFWLRQ� $%� Q�� ���� GDQV� OH� FDGUH� GH� OD�
UHGpILQLWLRQ�GX�WUDFp�GH�OD�© 5XH�1LHGHUJDVVH ª�� 

/H� &RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp�� DSSURXYH� O¶DFTXLVLWLRQ� GH� OD� SDUFHOOH�
DSSDUWHQDQW� j� OD� 6&,� .�0$5/(1+(,0� UHSUpVHQWpH� SDU�0��&ODXGH�.(/+(77(5��
FDGDVWUpH�VHFWLRQ�$%�Q������G¶XQH�VXSHUILFLH�GH������DUHV�j�O¶HXUR�V\PEROLTXH� 
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$FKDW�GHV�SDUFHOOHV�FDGDVWUpHV�VHFWLRQ����Q������HW�����GDQV�OH�FDGUH�GH�OD�UpJXODULVDWLRQ�GHV�
WURWWRLUV�© 5XH�GX�5LWWZHJ ª� 

'DQV�OH�FDGUH�GH�OD�UpJXODULVDWLRQ�GH�OD�YRLULH�LQFOXDQW�OHV�WURWWRLUV�GDQV�OD�© 5XH�GX�5LWWZHJ ª�LO�UHVWH�GHX[�
SDUFHOOHV�j�DFTXpULU�SDU�OD�FRPPXQH� 
/H�&RQVHLO�0XQLFLSDO��j����YRL[�SRXU�HW�XQH�DEVWHQWLRQ� �0��3DVFDO�%$57+���DSSURXYH�G¶DFTXpULU�j� O¶HXUR�
V\PEROLTXHV� OHV� SDUFHOOHV�� DSSDUWHQDQW� j� 0�� 3DVFDO� %$57+�� FDGDVWUpHV VHFWLRQ� ��� SDUFHOOH� Q�� ���� DX�
OLHXGLW�© 2EHUHU�5LWWZHJ ª�G¶XQH�VXSHUILFLH�GH������DUHV��HW�VHFWLRQ����SDUFHOOH�Q������DX� OLHXGLW�© 2EHUHU�
5LWWZHJ ª�G¶XQH�VXSHUILFLH�GH������DUHV� 

3ODQ�/RFDO�G¶8UEDQLVPH�–�'pEDW�HW�SUpVHQWDWLRQ�GX�3ODQ�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�
'XUDEOH��3$''�� 

/H�FRPSWH� UHQGX�GX�GpEDW�HW�GH� OD�SUpVHQWDWLRQ�GX�3ODQ�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH�
�3$''��HVW�FRQVXOWDEOH�j�OD�0DLULH�SHQGDQW�OHV�KHXUHV�G¶RXYHUWXUH�DX�SXEOLF� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV 

· 0��2OLYLHU�*581'5,&+��GHPDQGH�VL� OD�FRPPXQH�j�FRQQDLVVDQFH�GH�O¶LQVWDOODWLRQ�G¶DXWUHV�RSpUDWHXUV�
WpOpSKRQLTXHV�SURFKDLQHPHQW�VXU�O¶DQWHQQH�UHODLV��/D�&RPPXQH�Q¶D�SRXU�OH�PRPHQW�SDV�G¶LQIRUPDWLRQV�
j�FH�VXMHW�� 

· 0��'RPLQLTXH�+(&.0$11�IDLW�SDUW�G¶XQH�LQWHUURJDWLRQ�G¶XQ�ULYHUDLQ�TXL�D�GHPDQGp�SRXUTXRL�FHUWDLQV�
WHUUDLQV�GDQV�OD�]RQH�GH�ORLVLUV�RQW�pWp�DFKHWpV��LO�\�D�TXHOTXHV�DQQpHV��j�����¼�O¶DUH�HW�G¶DXWUHV�WHO�TXH�
OH�WHUUDLQ�GH�O¶pWDQJ�GH�SrFKH��HQ�������VHXOHPHQW�j�����¼�O¶DUH��,O�D�pWp�UpSRQGX�TX¶XQ�DFFRUG�DYDLW�pWp�
WURXYp�DYHF�OD�SURSULpWDLUH�SRXU�OH�SUL[�GH�YHQWH�j�����¼���DUH�YX�O¶HPSODFHPHQW�GDQV�OD�]RQH�GH�ORLVLU�HW�
O¶pWDW�GX�WHUUDLQ��'¶DXWUHV�WHUUDLQV�GDQV�OH�PrPH�VHFWHXU�RQW�pWp�DFKHWp�j�GHV�SUL[�LQIpULHXUV�j����¼�O¶DUH�
/D� FRPPXQH� LQYLWH� FH� ULYHUDLQ� j� IRUPXOHU� OD� TXHVWLRQ� DYHF� SOXV� GH� SUpFLVLRQ� HQ� IDLVDQW� XQ� FRXUULHU�
RIILFLHO�j�OD�0DLULH��/H�0DLUH�V¶HQJDJH�j�OXL�UpSRQGUH� 

· 0��-RVHSK�08//(5��IDLW�SDUW�GH�VRQ� LQFRPSUpKHQVLRQ�FRQFHUQDQW� OD�PLVH�HQ�SODFH�GH�URFKHUV�VXU� OH�
SDVVDJH�HQWUH�OD�5XH�GH� OD�%UHLWH�HW� OH�FKHPLQ�GX�(UOHQSIDG��FDU�OH�SDVVDJH�G¶XQH�SRXVVHWWH�HVW�WUqV�
GLIILFLOH��,O�pWp�SUpFLVp�TXH�FHOD�D�pWp�IDLW�SRXU�pYLWHU�OH�SDVVDJH�GH�WUDFWHXUV�HW�DXWUHV�HQJLQV�DJULFROHV��
RX�TXDGV��&HUWDLQV�HPSLqWHQW�VRXYHQW�VXU�OH�JD]RQ�GHV�ULYHUDLQV��&H�SDVVDJH�HVW�VWULFWHPHQW�UpVHUYp�
DX[�SLpWRQV��YpORV��SRXVVHWWHV�HFW«�3RXU�IDFLOLWHU�OH�SDVVDJH�GHV�SRXVVHWWHV�TXL�SDUDvW�GLIILFLOH��O¶DGMRLQW�
DX�0DLUH�pFDUWHUD�OHV�GHX[�URFKHUV�SRXU�SHUPHWWUH�XQ�SDVVDJH�IDFLOH�DX[�SRXVVHWWHV�HW�HPSrFKHUD�OH�
SDVVDJH�GHV�HQJLQV�PRWRULVpV�          

 
         /H�0DLUH� 
         1LFRODV�:,1/,1* 

 

 

6RXV�OD�SUpVLGHQFH�GH�0��1LFRODV�:,1/,1*��0DLUH 

3UpVHQWDWLRQ�HW�YRWH�GX�FRPSWH�DGPLQLVWUDWLI����� 

/HV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO��DSSURXYHQW�OH�FRPSWH�DGPLQLVWUDWLI������SUpVHQWDQW�XQ�H[FpGHQW�JOREDO�
GH������������¼�HW�GRQQHQW�GpFKDUJH�DX�0DLUH�SRXU�VD�JHVWLRQ�GXUDQW�O¶H[HUFLFH������ 

3UpVHQWDWLRQ�HW�YRWH�GX�FRPSWH�GH�JHVWLRQ������ 

/H�&RQVHLO�0XQLFLSDO��DSSURXYH�OH�FRPSWH�GH�JHVWLRQ�GH�O¶H[HUFLFH�������pWDEOLW�SDU�OH�&RPSWDEOH�GX�7UpVRU�
GH�:DVVHORQQH�TXL�FRwQFLGH�DYHF�OH�FRPSWH�DGPLQLVWUDWLI�HW�GRQQH�GpFKDUJH�DX�&RPSWDEOH�GX�7UpVRU�SRXU�
VD�JHVWLRQ�GXUDQW�FHW�H[HUFLFH� 

$IIHFWDWLRQ�GX�UpVXOWDW�G¶H[SORLWDWLRQ�GH�O¶H[HUFLFH������ 

/H�&RQVHLO�0XQLFLSDO��GpFLGH�GH�O¶DIIHFWDWLRQ�GX�UpVXOWDW�VXLYDQW�� 
([FpGHQW�GH�IRQFWLRQQHPHQW�������������������¼ 
([FpGHQW�G¶LQYHVWLVVHPHQW�����������������¼ 

5(680e�'8�&216(,/�081,&,3$/�'8����0$56 
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9RWH�GHV�WDX[�GH�OD�ILVFDOLWp�GLUHFWH�ORFDOH� 

¬�FRPSWHU�GH�O
DQQpH�������OD�WD[H�G
KDELWDWLRQ�VXU�OHV�UpVLGHQFHV�SULQFLSDOHV�QH�VHUD�SOXV�SHUoXH�SDU�OHV�
FRPPXQHV��PDLV�SDU�O¶eWDW��(Q�FRQWUHSDUWLH��OH�WDX[�7)3%������GX�GpSDUWHPHQW����������HVW�WUDQVIpUp�DX[�
FRPPXQHV� 
 
3DU�FRQVpTXHQW�� OH�QRXYHDX�WDX[�GH�UpIpUHQFH������GH�7)3%�GH�OD�FRPPXQH�HVW�GH���������VRLW�OH�WDX[�
FRPPXQDO�GH����� �����������OH�WDX[�GpSDUWHPHQWDO�GH����� ���������� 

/H�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp��GpFLGH�GH�YDULHU�OHV�WDX[�G¶LPSRVLWLRQ�HQ�������HQ�OHV�SRUWDQW�j�� 
 -�7D[H�IRQFLqUH���������� 
 -�7D[H�IRQFLqUH�QRQ�EkWL���������� 

3UpVHQWDWLRQ�HW�YRWH�GX�EXGJHW�SULPLWLI����� 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�OH�EXGJHW�SULPLWLI������DUUrWpV�HW�pTXLOLEUpV�DX[�PRQWDQWV�VXLYDQWV�� 

6HFWLRQ�GH�)RQFWLRQQHPHQW���(TXLOLEUpH�HQ�UHFHWWHV�HW�GpSHQVHV�j������������¼� 

6HFWLRQ�G¶,QYHVWLVVHPHQW���(TXLOLEUpH�HQ�UHFHWWHV�HW�GpSHQVHV�j������������¼� 

6XEYHQWLRQ�DX[�DVVRFLDWLRQV� 

 -�)RRWEDOO�&OXE�GH�'DKOHQKHLP�������¼ 
 -�*639���������¼ 
 -�=HQ�$WWLWXGH�3ORQJpH�������¼ 
 -�$PLFDOH�GHV�3rFKHXUV���HQ�DWWHQWH�GX�UHWRXU�GH�OD�GHPDQGH 
 -�$VVRFLDWLRQ�)RQFLqUH�'DKOHQKHLP���������¼ 

727$/������������¼ 

7DULIV�GHV�VHUYLFHV�HW�IRXUQLWXUHV������ 
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35(67$7,21 7DULIV����� 7DULIV����� 

&21&(66,21�'(�720%(6�� 

7RPEH     

'XUpH����DQV ������¼ ������¼ 

'XUpH����DQV �������¼ �������¼ 

&ROXPEDULXP     

'XUpH����DQV �������¼ �������¼ 

'XUpH����DQV �������¼ �������¼ 

'XUpH����DQV � �������¼ � �������¼ 

9(17(�'(�328%(//(6�&289(5&/(6�� 

&RQWHQDQFH�����O 
RUGXUHV�PpQDJqUHV ������¼ ������¼ 

&RQWHQDQFH�����O 
EOHXH 
EOHXH�j�FRXYHUFOH�MDXQH 

������¼ ������¼ 

&RXYHUFOH�����O ������¼ ������¼ 

5RXHV ����¼ �����¼ 

6$&�'(�6(/ 

6DF�GH�VHO�GH���NJ �����¼ �����¼ 
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&UpDWLRQ�G¶XQ�FKHPLQ�YLWLFROH�HW�DSSUREDWLRQ�GH�OD�SDUWLFLSDWLRQ�GX�6\QGLFDW�9LWLFROH� 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DFFHSWH�OHV�WUDYDX[�GH�FUpDWLRQ�G¶XQ�FKHPLQ�YLWLFROH ��DSSURXYH�OH�GHYLV�
GH�OD�VRFLpWp�(7$�',66�GH�/DQGHUVKHLP�SRXU�OD�SUpSDUDWLRQ�GX�FKHPLQ�SRXU�XQ�PRQWDQW�+7�GH��������� ¼ ��
DSSURXYH� OH� GHYLV� GH� OD� VRFLpWp� %pWRQ� GX� 5LHG� GH� .UDXWHUJHUVKHLP� SRXU� OD� OLYUDLVRQ� GX� EpWRQ� SRXU� XQ�
PRQWDQW�+7� GH� �� ������� ¼ �� GpFLGH� G¶RFWUR\HU� XQH� VXEYHQWLRQ� G¶XQ�PRQWDQW� GH� �� ���� ¼� �� ���� ¼� SRXU�
O¶DQQpH������ �UHVWDQW� G��FDU�QRQ�FRQVRPPp���� ����¼�SRXU� O¶DQQpH������� � ����¼�SRXU� O¶DQQpH������HW�
� ����¼�SRXU�O¶DQQpH���������HW�DFFHSWH�OD�SDUWLFLSDWLRQ�GX�6\QGLFDW�9LWLFROH�G¶XQ�PRQWDQW�GH��������¼� 

$FKDW�GH�OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$'�Q������HW�YHQWH�GH�OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$'�
Q����������GDQV�OH�FDGUH�GH�OD�UHGpILQLWLRQ�GX�WUDFp�GH�OD�© 5XH�1LHGHUJDVVH ª 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DSSURXYH�O¶DFTXLVLWLRQ�GH�OD�SDUFHOOH�DSSDUWHQDQW�j�0PH�5RVD�+(,7=�
QpH� %85&.+$57� HW� 0�� 7KLHEDXW� +(,7=�� FDGDVWUpH� VHFWLRQ� $'� Q�� ���� DX� OLHXGLW� ©� :RHUWKHO ª� G¶XQH�
VXSHUILFLH� GH� ����� DUHV �� DSSURXYH� OD� YHQWH� GH� OD� SDUFHOOH� DSSDUWHQDQW� j� OD� FRPPXQH� GH� 'DKOHQKHLP��
FDGDVWUpH� VHFWLRQ� $'� Q�� �������� G¶XQH� VXSHUILFLH� GH� ����� DUHV �� SUHQG� DFWH� TXH� OH� PRQWDQW� JOREDO� GH�
O¶DFTXLVLWLRQ�V¶pOqYH�j�� ����¼� 

5HGpILQLWLRQ�GH�OD�© 5XH�1LHGHUJDVVH ª�-�'pVLJQDWLRQ�G¶XQ�FRPPLVVDLUH�HQTXrWHXU 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��QRPPH�0��$OIUHG�0$(6&+/,1*��DQFLHQ�PDLUH��FRPPH�FRPPLVVDLUH-
HQTXrWHXU� SRXU� O¶HQTXrWH� SXEOLTXH� FRQFHUQDQW� OH� SURMHW� GH� UHGpILQLWLRQ� GH� OD� © 5XH� 1LHGHUJDVVH ª �� HW�
GpVLJQH�pJDOHPHQW�GHX[�FRPPLVVDLUHV-HQTXrWHXUV�VXSSOpDQWV�j�VDYRLU ��0��*LOEHUW�5,1&.(/��FRQVHLOOHU�HQ�
JHVWLRQ� G¶HQWUHSULVH� HW� 0DLUH� +RQRUDLUH� GH� 5RSSHQKHLP� HW� 0�� <YHV� -(81(66(�� GLUHFWHXU� GH� FHQWUH�
SpGDJRJLTXH�j�OD�UHWUDLWH� 

5pVROXWLRQ�DPLDEOH�GH�YHQWH�FRQFHUQDQW�OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$'�Q����� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j����YRL[�SRXU�HW���DEVWHQWLRQ��0PH�$VWULGH�6752+���DSSURXYH�OD�
UpVROXWLRQ�DPLDEOH�GH�YHQWH�FRQFHUQDQW� OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$'�Q������G¶XQH�VXSHUILFLH�GH������
DUHV DSSDUWHQDQW� j�0PH�$VWULGH� 6752+�$VWULGH�� DXWRULVH�0RQVLHXU� OH�0DLUH� j� SURFpGHU� j� OD� UpVROXWLRQ�
DPLDEOH�GH�YHQWH�SDU�DFWH�DGPLQLVWUDWLI ��HW�DSSURXYH�OD�UHVWLWXWLRQ�GX�PRQWDQW�GH�OD�YHQWH�SDU�0PH�$VWULGH�
6752+�j�OD�&RPPXQH�G¶XQ�PRQWDQW�GH�� ����¼� 

$FFHSWDWLRQ� GX� PRQWDQW� GHV� DWWULEXWLRQV� FRPSHQVDWRLUHV� GpILQLWLYHV� YHUVpHV� SDU� OD�
&RPPXQDXWp�GH�&RPPXQHV�GH�OD�0RVVLJ�HW�GX�9LJQREOH� 

/H�&RQVHLO�0XQLFLSDO�DFFHSWH�OH�PRQWDQW�GpILQLWLI�GHV�DWWULEXWLRQV�FRPSHQVDWRLUHV�SRXU�O¶DQQpH�������G¶XQ�
PRQWDQW� GH� �� ���� ¼� YHUVpHV� SDU� OD� &RPPXQDXWp� GH� &RPPXQHV� GH� OD� 0RVVLJ� HW� GX� 9LJQREOH� j� OD�
&RPPXQH�GH�'DKOHQKHLP� 

6LJQDWXUH�G¶XQH�FRQYHQWLRQ�DXWRULVDQW�5-*'6�j�LQVWDOOHU�GHV�FRQFHQWUDWHXUV�VXU�OHV�EkWLPHQWV�
FRPPXQDX[� 

/H�&RQVHLO�0XQLFLSDO��j� O¶XQDQLPLWp��DXWRULVH�5-*'6�j�LQVWDOOHU� OHV�FRQFHQWUDWHXUV�VXU�OHV�EkWLPHQWV�OLVWpV�
GDQV�OD�FRQYHQWLRQ�PR\HQQDQW�G¶XQH�UHGHYDQFH�GH����¼�+7�SDU�VLWH�pTXLSp �� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV� 

· 0RQVLHXU� OH� 0DLUH� UDSSHOOH� TXH� GDQV� OH� FDGUH� GH� O¶pODERUDWLRQ� GX� 3ODQ� /RFDO� G¶8UEDQLVPH� �3/8��
DFWXHOOHPHQW�HQ�FRXUV��XQ�UHJLVWUH�GH�FRQFHUWDWLRQ�HVW�j�OD�GLVSRVLWLRQ�GX�SXEOLF�DX[�KHXUHV�G¶RXYHUWXUH�
GH� OD�0DLULH��&H� UHJLVWUH�HVW�GHVWLQp�j� UHFXHLOOLU� OHV�REVHUYDWLRQV�HW� OHV� UHPDUTXHV�GHV�FLWR\HQV��&HWWH�
LQIRUPDWLRQ�VHUD�j�QRXYHDX�SXEOLpH�GDQV�OH�SURFKDLQ�%,&�HW�VXU�3DQQHDX3RFNHW�  

· 0RQVLHXU�OH�0DLUH�LQIRUPH�GHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�FLWR\HQV�GH�SOXV�GH����DQV�GH�'DKOHQKHLP�
SRXU�OD�YDFFLQDWLRQ�GX�&29,'����6XLWH�j�FHV�UHPRQWpHV�OD�FRPPXQH�D�SURFpGp�j�O¶pWDEOLVVHPHQW�G¶XQH�
OLVWH� GHV� SHUVRQQHV� YRORQWDLUHV� SRXU� HVVD\HU� G¶DFFpOpUHU� O¶REWHQWLRQ� GH� SULVH� GH� UHQGH]-YRXV�� 6XLWH� j�
FHWWH� GpPDUFKHV� OHV� SHUVRQQHV� RQW� REWHQXV� OHXUV� UHQGH]-YRXV� FHWWH� VHPDLQH� SRXU� OD� ILQ� GX� PRLV��
%HDXFRXS�GH�SHUVRQQHV�RQW�UHPHUFLpV�OD�PXQLFLSDOLWp�SRXU�OD�GpPDUFKH�HW�O¶DLGH� 

· 5HPHUFLHPHQWV�GH�0��HW�0PH�6&+$//�$QWRLQH�j�OD�VXLWH�GX�SUL[�TXL�OHXU�D�pWp�DWWULEXp�ORUV�GX�FRQFRXUV�
GHV�PDLVRQV�IOHXULHV� 
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· 0PH� 6pYHULQH� 67(,10(7=�� DGMRLQWH� DX� PDLUH�� LQIRUPH� TXH� ORUV� GX� FRQFRXUV� GHV� PDLVRQV� IOHXULHV�
O¶DQQpH�GHUQLqUH�OHV�FDWpJRULHV�RQW�pWp�RXYHUWHV�j�SOXV�GH�SRVVLELOLWpV�j�VDYRLU�OHV�FRXUV�IOHXULHV��&HFL�j�
SHUPLV� j� GH� QRXYHDX� FDQGLGDWV� G¶REWHQLU� XQ� SUL[�� 3DU� DLOOHXUV�� XQ� ERQ� G¶DFKDW� j� pWp� UHPLV� j� WRXV� OHV�
ODXUpDWV�SRXU�OHV�HQFRXUDJHU�GDQV�OHXU�IOHXULVVHPHQW� 

· 0PH�6pYHULQH�67(,10(7=��DGMRLQWH�DX�PDLUH��VRXKDLWH�REWHQLU�O¶DYLV�GHV�FRQVHLOOHUV�PXQLFLSDX[�VXU�XQ�
SURMHW� SHUPHWWDQW� j� OD� 0DLVRQ� G¶$VVLVWDQWV� 0DWHUQHOV� G¶XWLOLVHU� O¶HVSDFH� GHYDQW� OH� EkWLPHQW� WRXW� HQ� OH�
ODLVVDQW�© SODFH�SXEOLTXH ª��0PH�$QQH�&28785(�D�FRQWDFWp�0PH�6pYHULQH�67(,10(7=�j�FH�VXMHW�FDU�
HOOH� D� O¶RSSRUWXQLWp� G¶DFKHWHU� XQH� FO{WXUH� DPRYLEOH� PDLV� VRXKDLWH� O¶DYLV� GH� OD� &RPPXQH� DYDQW� DFKDW��
0PH�6pYHULQH�67(,10(7=�D�GRQF�pWXGLp�SOXVLHXUV�SRVVLELOLWpV�SRXU� OHXU�SHUPHWWUH� O¶DFFqV�j� O¶HVSDFH�
SXEOLF� WRXW�HQ�SHUPHWWDQW�DX�SXEOLF�HW� DX[�ERXOLVWHV� G¶\�DFFpGHU��(OOH�SURSRVH� OD�PLVH�HQ�SODFH�G¶XQH�
SDOLVVDGH�IL[H�VXU�OD�SDUWLH��HQJD]RQQpH�FH�TXL�SHUPHWWUDLW�G¶rWUH�XQ�SRLQW�G¶HQFUDJH�SRXU�SRXYRLU�IL[HU�OD�
FO{WXUH�DPRYLEOH�MXVTX¶DX�PXU�j�F{Wp�GH�OD�SRUWH�G¶HQWUpH�GH�OD�0$0��6XU�FHWWH�SDOLVVDGH��HOOH�SURSRVH�
G¶\�LQVWDOOHU�XQ�WDEOHDX�j�FUDLHV�FH�TXL�SHUPHWWUDLW�DX[�HQIDQWV�GH�SRXYRLU�GHVVLQHU�j�OHXU�JXLVH��'HYDQW�
FH�WDEOHDX�LO�IDXGUDLW�SHXW-rWUH�LQVWDOOHU�GHV�FDLOOHERWLV�HQ�ERLV��'DQV�FHWWH�HVSDFH�MXVWH�GHYDQW�OD�SDUWLH�
HQJD]RQQpH�HOOH�SURSRVH�O¶LQVWDOODWLRQ�G¶XQ�EDF�j�VDEOH�DYHF�XQ�FRXYHUFOH�SRXU�JDUDQWLU�OD�SURSUHWp��/HV�
DVVLVWDQWV�PDWHUQHOV�GH�OD�0$0�GRQQHQW�OHXU�DFFRUG�HW�V¶HQJDJHQW�j�V¶HQ�RFFXSHU��,O�HVW�PrPH�SURSRVp�
j� O¶DUULqUH�GH� O¶HVSDFH�HQJD]RQQpH�GH� IDLUH� XQ� SHWLW� MDUGLQ�DURPDWLTXH�VRXV� O¶LQLWLDWLYH�GH� OD�0$0��&HW�
HVSDFH� SRXUUD� GRQF� rWUH� XWLOLVp� DXWDQW� SDU� OD�0$0� TXH� SDU� OH� SXEOLF� H[WpULHXU�� � /H� UHVWH� GH� O¶HVSDFH�
SHUPHW�DX[�ERXOLVWHV�GH�WRXMRXUV�SRXYRLU�\�IDLUH�OHXUV�SDUWLHV�GH�SpWDQTXH��$YDQW�OD�PLVH�HQ�SODFH�GH�FHV�
pOpPHQWV�� LO� HVW� SURSRVp� GH�PHWWUH� HQ� SODFH� XQH� FKDUWH� G¶XWLOLVDWLRQ� HW� G¶HQWUHWLHQ� HQWUH� OD�0$0�HW� OD�
FRPPXQH�DLQVL�TXH�SRXU� OHV�SHUVRQQHV�H[WpULHXUHV��/H�&RQVHLO�0XQLFLSDO�YDOLGH� OH�SURMHW�SUpVHQWp�SDU�
0PH�6pYHULQH�67(,10(7=��(OOH�HQ�LQIRUPHUD�OHV�UHVSRQVDEOHV�GH�OD�0$0� 

· 0PH�6pYHULQH�67(,10(7=��DGMRLQWH�DX�PDLUH��SURSRVH�pJDOHPHQW�DX[�FRQVHLOOHUV�OD�SODQWDWLRQ�GH�GHX[�
DUEUHV� GDQV� OD� FRXU� GX� 3UHVE\WqUH� DILQ� G¶\� FUpHU� GH� O¶RPEUDJH�� (Q� HIIHW� OHV� HQIDQWV� GH� OD� 0$0� QH�
SHXYHQW�j�VH�MRXU�\�DFFpGHU�FDU�O¶pWp�WRXWH�OD�FRXU�HVW�HQ�SOHLQ�VROHLO��(OOH�SURSRVH�OD�SODQWDWLRQ�G¶DUEUHV�
W\SH� © 3RORZQLD ª�� &¶HVW� XQ� DUEUH� DYHF� GHV� JUDQGHV� IHXLOOHV� HW� GHV� IOHXUV� YLROHWWH�� ,O� HVW� WUqV� VRXYHQW�
SODQWp�GDQV�GHV�JUDQGHV�DOOpHV��«�3RXU�OH�PRPHQW�DXFXQ�Q¶DUEUHV�QH�VHUD�SODQWp�VXU�OD�SDUWLH�GHYDQW�OH�
EkWLPHQW�GX�3UHVE\WqUH�pWDQW�GRQQp�TXH�F¶HVW�j�FHW�HQGURLW�TX¶HVW�WLUp�OH�IHX�G¶DUWLILFH�ORUV�GH�OD�IrWH�GX����
MXLOOHW��/H�&RQVHLO�0XQLFLSDO�GRQQH�XQ�DYLV�IDYRUDEOH�SRXU�OD�SODQWDWLRQ�GH�GHX[�DUEUHV�W\SH�© 3RORZQLD ª� 

· 0RQVLHXU�OH�0DLUH�LQIRUPH�OHV�FRQVHLOOHUV�PXQLFLSDX[�TX¶XQ�DUWLFOH�VHUD�UHPLV�GDQV�OH�%,&�FRQFHUQDQW�OHV�
GpMHFWLRQV� FDQLQHV�� (Q� HIIHW� LO� HVW� FRQVWDWp� TXH� EHDXFRXS� GH� SURSULpWDLUHV� QH� OHV� UDPDVVHQW� SDV�� /D�
FRPPXQH�SUpFLVH�pJDOHPHQW�TXH�OHV�YLJQHV�RX�OHV�SUDLULHV�SULYpHV�QH�VRQW�SDV�GHV�FDQLVHWWHV�HW�TXH�Oj��
pJDOHPHQW� LO� HVW� QpFHVVDLUH� GH� UDPDVVHU� OHV� GpMHFWLRQV�� /D� FRPPXQH� UHPHUFLH� OHV� SHUVRQQHV� TXL�
UHVSHFWHQW� FHV� UqJOHV�� /D� FRPPXH� VLJQDOH� DXVVL� TX¶LO� HVW� VWULFWHPHQW� LQWHUGLW� GH� ODLVVHU� GLYDJXHU� VRQ�
FKLHQ��/DLVVHU�VRQ�FKLHQ�GLYDJXHU�VXU�OD�YRLH�SXEOLTXH�SHXW�pJDOHPHQW�IDLUH�O¶REMHW�G¶XQH�FRQWUDYHQWLRQ�GH�
�qPH� FODVVH� GRQW� OH�PRQWDQW�PD[LPDO� V¶pOqYH�j���� ¼�VL� O¶LQIUDFWLRQ�D�pWp� FRQVWDWpH�SDU� OH�0DLUH� RX� OD�
*HQGDUPHULH�� 'H� QRPEUHXVHV� UpFODPDWLRQV� RQW� pWp� UHoXHV� j� FH� VXMHW� HQ� 0DLULH�� 8Q� DUWLFOH� VHUD�
pJDOHPHQW�PLV�VXU�3DQQHDX3RFNHW� 

 
        /H�0DLUH� 
        1LFRODV�:,1/,1* 

 

 

 

 

 

(7$7�&,9,/ 

1DLVVDQFH�� 

 -�$OL]pH�+(7=(/��QpH�OH����MDQYLHU������j�6FKLOWLJKHLP��ILOOH�GH�%HQRvW�+(7=(/�HW� 
6DELQH�7527=,(5� 

 

'pFqV��� 

 -�0PH�0DULH-0DUJXHULWH�08//(5��OH����GpFHPEUH������GDQV�VD���qPH�DQQpH� 
 -�0PH�0DULDQQH�1866��OH��HU�IpYULHU������GDQV�VD���qPH�DQQpH� 



5(&(16(0(17�&,72<(1�2%/,*$72,5( 

7RXW�MHXQH�GH�QDWLRQDOLWp�IUDQoDLVH��JDUoRQ�RX�ILOOH��GRLW�VH�IDLUH�UHFHQVHU�HQWUH�OH�GDWH�GH�VHV����DQV�HW�OD�
ILQ� GX� WURLVLqPH� PRLV� VXLYDQW�� /H� UHFHQVHPHQW� FLWR\HQ� HVW� HQ� HIIHW�� XQH� GpPDUFKH� REOLJDWRLUH� HW�
LQGLVSHQVDEOH�SRXU�SRXYRLU�SDUWLFLSHU�j�OD�-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp��-'&�� 

3UpVHQWH]-YRXV�HQ�0DLULH�PXQL�G¶XQH�SLqFH�G¶LGHQWLWp�HQ�FRXUV�GH�YDOLGLWp�HW�GX�OLYUHW�GH�IDPLOOH��$�OD�
VXLWH�GX�UHFHQVHPHQW��OD�0DLULH�GpOLYUHUD�XQH�DWWHVWDWLRQ�GH�UHFHQVHPHQW�� 

/D�0DLULH�QH�GpOLYUH�DXFXQ�GXSOLFDWD��&HWWH�DWWHVWDWLRQ�GRLW�GRQF�rWUH�JDUGpH�VRLJQHXVHPHQW� 

/¶DWWHVWDWLRQ�GH�SDUWLFLSDWLRQ�j�OD�-'&�HVW�UpFODPpH�SRXU�WRXWH�LQVFULSWLRQ�DX[�H[DPHQV�HW�FRQFRXUV�VRXPLV�
j� O¶DXWRULWp� SXEOLTXH� �&$3�� EDFFDODXUpDW�� SHUPLV� GH� FRQGXLUH�� «��� 'H� SOXV�� OH� UHFHQVHPHQW� SHUPHW�
O¶LQVFULSWLRQ�DXWRPDWLTXH�VXU�OHV�OLVWHV�pOHFWRUDOHV�j�O¶kJH�GH����DQV� 

/HV�IUDQoDLV�QRQ�UHFHQVpV�GDQV�OHV�GpODLV�OpJDX[��HQWUH�OHXUV����DQV�HW�OHV�WURLV�PRLV�TXL�VXLYHQW��SRXUURQW�
UpJXODULVHU�OHXU�VLWXDWLRQ�MXVTX¶j�O¶kJH�GH����DQV��HQ�HIIHFWXDQW�OD 
GpPDUFKH�GX�UHFHQVHPHQW��,OV�QH�VHURQW��WRXWHIRLV��SDV�SULRULWDLUHV 
SRXU�SDUWLFLSHU�j�OD�-'&� 
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*5$1'�$11,9(56$,5( 

-RVHSK�1866������DQV 

-RVHSK� 1866�� ILOV� GH� -RVHSK� 1866� HW� 0DULH�
6,1*(5��GRPLFLOLpV�j�'DKOHQKHLP��HVW�Qp�OH��HU�DYULO�
����� 
$SUqV� XQH� IRUPDWLRQ� GH� WRXUQHXU� HW� GLYHUV� SHWLWV�
HPSORLV�� LO�HIIHFWXH� OH�PpWLHU�GH� OLYUHXU�DYDQW�GH�IDLUH�
O¶HVVHQWLHO� GH� VD� FDUULqUH� FRPPH� PDJDVLQLHU� j�
O¶RXWLOODJH�08//(5�GH�0XW]LJ� 
 
/H� �� PDL� ������ LO� VH� PDULH� DYHF� &ODLUH� *5266��
FRXWXULqUH�� RULJLQDLUH� G¶+HLOLJHQVWHLQ�� (QVHPEOH�� LOV�
RQW� HX� �� HQIDQWV �� 3DWULFN�� &DULQH� HW� 9DOpULH��
$XMRXUG¶KXL��LOV�RQW���SHWLWV-HQIDQWV�HW�XQ�DUULqUH-SHWLW-
ILOV��)LHU�GH�VHV�HQIDQWV��WRXMRXUV�Oj�SRXU�OHV�DLGHU��LO�D�
YHLOOp� j� HQWUHWHQLU� OHXU� IRUPH�� -RVHSK� D� RUJDQLVp� GH�
QRPEUHXVHV� UDQGRQQpHV� HQ� YpOR�� j� SLHG� DYHF� VD�
IDPLOOH�RX�VHV�DPLV��$����DQV�� LO� D� UpXVVL� j�JUDYLU� OH�
0RQW�%ODQF�DYHF�VRQ�ILOV� 

/¶$GMRLQWH�DX�0DLUH�HVW�YHQXH�OXL�SUpVHQWHU�OHV�PHLOOHXUV�Y°X[�GH�VDQWp�HW�GH�MRLH�HW�OXL�UHPHWWUH�XQ�SDQLHU�
JDUQL�DX�QRP�GH�OD�FRPPXQH��j�O¶RFFDVLRQ�GH�VHV����DQV� 



 '(0$1'(85  1$785(�'(�/$�'(0$1'( 
'pS{W���$FFRUG�� 
5HIXV 

  
 '(&/$5$7,21�35($/$%/( 

  

&DELQHW�*$87,(5 'LYLVHU�XQ�WHUUDLQ�HQ�YXH�GH�FUpHU�XQ�ORW�j�EkWLU 
���5XH�GHV�3LHUUHV 

5������������ 

6&+$//�(PPDQXHO 5HPSODFHPHQW�G¶XQ�SRUWDLO�HW�SRUWLOORQ�H[LVWDQW 
���5XH�GX�/DYRLU 

'������������ 
$������������ 

:$%1,7=�&KULVWLDQ &RQVWUXFWLRQ�G¶XQH�SLVFLQH�HQWHUUpH 
���5XH�GHV�9LJQHV� 

'������������ 
$������������ 

3),67(5�$QGUp 
0LVH�HQ�SODFH�GH�SURWHFWLRQV�YLWUpHV�j�O¶HVFDOLHU�G¶HQWUpH�
HW�GH�OD�WHUUDVVH�DUULqUH 
�'�5XH�3ULQFLSDOH 

'������������ 
$������������ 

6&+$//�*HRUJHV 7UDQVIRUPDWLRQ�G¶XQH�ORJJLD�HQ�SLqFH�KDELWDEOH 
��%�5XH�3ULQFLSDOH 

'������������ 
$������������ 

2+5(/�$UQDXG 
,QVWDOODWLRQ� G¶XQH� SLVFLQH� KRUV� VRO� HW� PLVH� HQ� SODFH�
G¶XQH�FO{WXUH 
��5XH�1LHGHUJDVVH 

'������������ 
$������������ 

*20%($8�&pOLQH 5pIHFWLRQ�GH�OD�WRLWXUH�H[LVWDQWH 
���5XH�GHV�3LHUUHV 

'������������ 
5������������ 

$'$0�-HDQ-0DULH &RQVWUXFWLRQ�G¶XQ�PXU�GH�FO{WXUH 
��$�5XH�3ULQFLSDOH 

'������������ 

:$/7(5�3KLOLSSH &RQVWUXFWLRQ�G¶XQ�PXU�GH�VRXWqQHPHQW 
���5XH�GH�OD�%UHLWH 

'������������ 

 
3(50,6�'¶$0(1$*(5 

 

%2(+/(5�-DFTXHOLQH 
'LYLVHU�XQ�WHUUDLQ�HW�FUpHU�XQ�ORW�j�EkWLU 
���5XH�GHV�3LHUUHV 

5������������ 

 
3(50,6�'(�&216758,5( 

 

%2(+/(5�0DXULFH 
&RQVWUXFWLRQ�G¶XQH�PDLVRQ�LQGLYLGXHOOH 
���5XH�GHV�3LHUUHV 

5������������ 

%$80(57�0DUF 
'LYLVHU�XQ�WHUUDLQ�HW�FUpHU�XQ�ORW�j�EkWLU 
���5XH�GHV�3LHUUHV 

'������������ 

*20%($8�&pOLQH 
6XUpOpYDWLRQ� HW� UpIHFWLRQ� GH� OD� WRLWXUH� �� FUpDWLRQ� GH�
IHQrWUH 
���5XH�GHV�3LHUUHV 

'������������ 

*20%($8�&pOLQH 
5pIHFWLRQ� GH� OD� WRLWXUH� �� RXYHUWXUH� GH� IDoDGH� GH� OD�
JUDQJH 
���5XH�GHV�3LHUUHV 

'������������ 

&+(9(57�0LFKqOH 5HPSODFHPHQW�G¶XQH�FO{WXUH 
��5XH�GH�OD�%UHLWH 

'������������ 
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(175(7,(1�'(6�752772,56�(7�'(6�9(*(7$8; 

$YHF�O¶DUULYpH�GHV�EHDX[�MRXUV�HW�OD�SRXVVH�GH�OD�YpJpWDWLRQ��LO�HVW�HVVHQWLHO�GH�UDSSHOHU�TXHOTXHV�UqJOHV� 

(ODJDJH�� 

(Q�ERUGXUH�GH�YRLHV�SXEOLTXH�HW�SULYpH�� O¶pODJDJH�GHV�DUEUHV���DUEXVWHV�RX�KDLHV��LQFRPEH�DX�ULYHUDLQ�TXL�
GRLW�YHLOOHU�j�FH�TXH�ULHQ�QH�GpSDVVH�GH�VD�FO{WXUH�RX�SURSULpWp�GH�UXH� 

7DLOOH�GHV�KDLHV�� 

/HV� KDLHV� GRLYHQW� rWUH� WDLOOpHV� j� O¶DSORPE�GX� GRPDLQH� SXEOLF� HW� SULYp�� OHXUV� KDXWHXU� GRLW� rWUH� OLPLWpH� j� ��
PqWUHV�� YRLUH� PRLQV�� Oj� RX� OH� GpJDJHPHQW� GH� OD� YLVLELOLWp� HVW� LQGLVSHQVDEOH� j� VDYRLU� j� O¶DSSURFKH� G¶XQ�
FDUUHIRXU�RX�G¶XQ�YLUDJH� 

(QWUHWLHQ�GHV�WURWWRLUV�� 

7RXW� SURSULpWDLUH� RX� ORFDWDLUH� SULQFLSDO�� G¶LPPHXEOH� EkWL� RX� GH� WHUUDLQ� QX� ERUGDQW� XQ� WURWWRLU� HVW� WHQX� GH�
QHWWR\HU�OH�WURWWRLU�RX�OD�ERUGXUH�GH�WURWWRLU�GHYDQW�VRQ�LPPHXEOH��DILQ�TXH�OH�SDVVDJH�GHV�SLpWRQV�VH�IDVVH�
HQ�WRXWH�VpFXULWp�� 

 -�OHV�GpWULWXV��IHXLOOHV�PRUWHV�RX�DXWUHV�QH�GHYURQW�HQ�DXFXQ�FDV�rWUH�MHWpV�GDQV�OHV�FDQLYHDX[��VXU�
OD�FKDXVVpH�RX�VXU�OHV�WURWWRLUV�GHV�SURSULpWpV�YRLVLQHV�� 

 -�OHV�PDXYDLVHV�KHUEHV�GRLYHQW�rWUH�DUUDFKpHV��HQWUH�OD�ERUGXUH�GH�WURWWRLU�HW�OD�OLPLWH�GH�SURSULpWp� 

 -�O¶HQWUHWLHQ�HQ�GH�SURSUHWp�GHV�UHJDUGV�HW�JULOOHV�DLQVL�TXH�OHV�FDQLYHDX[�OH�ORQJ�GHV�WURWWRLUV�SRXU�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�HVW�REOLJDWRLUH��DILQ�G¶pYLWHU�O¶REVWUXFWLRQ�GH�FHV�GHUQLHUV� 

3RXU�OHV�YRLHV�GpSRXUYXHV�GH�WURWWRLUV��OH�QHWWR\DJH�GRLW�rWUH�HIIHFWXp�VXU�XQH�ODUJHXU 
G¶XQ�PqWUH�VXU�O¶DLUH�GH�OD�FKDXVVpH�ERUGDQW�O¶LPPHXEOH��EkWL�RX�QRQ�� 

(Q�FRPSWDQW�VXU�YRWUH�FRPSUpKHQVLRQ� 

&,9,60(�-�'(-(&7,216�&$1,1(6 

1RXV�UDSSHORQV�j�QRV�FRQFLWR\HQV�TXH�OHV�WURWWRLUV��OHV�SHORXVHV�SULYpHV�RX�SXEOLTXHV�DLQVL�TXH�OHV�YLJQHV�
QH�VRQW�SDV�GHV�HVSDFHV�GH�GpMHFWLRQV�FDQLQHV�HW�TX¶LO�FRQYLHQW�DX[�SURSULpWDLUHV�GHV�DQLPDX[�FRQFHUQpV�
GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�DILQ�TXH�OHV�WURWWRLUV�HW�OHV�HVSDFHV�HQJD]RQQpV�UHVWHQW�SURSUHV� 
 
,O�HVW�SDUWLFXOLqUHPHQW�GpVDJUpDEOH�GH�YRLU�GHV�GpMHFWLRQV�FDQLQHV�VXU�OHV�WURWWRLUV�HW�GHYDQW�OHV�HQGURLWV�GH�
UDPDVVDJH�VFRODLUH� 
 
/D�&RPPXQH�WLHQV�j�UHPHUFLHU�OHV�SHUVRQQHV�TXL�UHVSHFWHQW�GpMj�FHV�UqJOHV� 
 
/D� FRPPXH� VLJQDOH� DXVVL� TX¶LO� HVW� VWULFWHPHQW� LQWHUGLW� GH� ODLVVHU� GLYDJXHU� VRQ� FKLHQ�� /DLVVHU� VRQ� FKLHQ�
GLYDJXHU� VXU� OD� YRLH� SXEOLTXH� SHXW� pJDOHPHQW� IDLUH� O¶REMHW� G¶XQH� FRQWUDYHQWLRQ� GH� �qPH� FODVVH� GRQW� OH�
PRQWDQW�PD[LPDO�V¶pOqYH�j���� ¼�VL�O¶LQIUDFWLRQ 
D�pWp�FRQVWDWpH�SDU�OH�0DLUH�RX�OD�*HQGDUPHULH� 
 
1RXV�FRPSWRQV�VXU�YRWUH�FRPSUpKHQVLRQ� 



&21&2856�'(6�0$,6216�)/(85,(6����� 
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$YHF� O¶DFFRUG� GHV� RUJDQLVDWHXUV� GX� FRQFRXUV� GH�PDLVRQV� IOHXULHV� HW� SDUFH� TXH� 'DKOHQKHLP� D� WRXMRXUV�

SURFpGp�j�VD�SURSUH�UHPLVH�GHV�GLSO{PHV��QRXV�DYRQV�SX�pODUJLU�OH�FRQFRXUV ��DX[�FRXUV�SDUWLFXOLqUHPHQW�

IOHXULHV� HW� RXYHUWHV� HQ� MRXUQpH� DLQVL� TX¶DX[� PDLVRQV� D\DQW� XQ� IOHXULVVHPHQW� DW\SLTXH� HQ� SOHLQH� WHUUH���

&RPPHQW�QH�SDV�UHFRQQDvWUH�FH�WUDYDLO�GH�IOHXULVVHPHQW�TXL�UHVWH�RXYHUW�j�OD�YXH�GHV�SDVVDQWV " 

6L�WRXWHV�OHV�PDLVRQV�UHWHQXHV�RQW�UHoX�XQ�ERQ�G¶DFKDW�FKH]�OH�IOHXULVWH��QRXV�YRXV�FRPPXQLTXRQV�OHV���

ODXUpDWV�GHV���FDWpJRULHV�H[LVWDQWHV � 

 
 
&DWpJRULH�IOHXULVVHPHQW�GH�PDLVRQ�DYHF�MDUGLQ������������������������������� 

�HU�SUL[ ��0��HW�0PH�&KULVWLDQ�8%(5),// 

�qPH�SUL[ ��0��%HUQDUG�.(+/(77(5 

�qPH�SUL[ ��0��HW�0PH�-HDQ�-DFTXHV�/$1* 

 
 
&DWpJRULH�PDLVRQ�j�IOHXULVVHPHQW�OLPLWp RX�FRXU�YLVLEOH�GH�OD�UXH�� 
 
�HU�SUL[ ��0PH�+pOqQH�:,1/,1* 

�qPH�SUL[ ��0��HW�0PH�$QWRLQH�6&+$// 

�qPH�SUL[ ��0��HW�0PH�5RODQG�-2(66(/ 

 
 
&DWpJRULH�JLWH��UHVWDXUDQW�HW�FRPPHUFH � 
 
�HU�SUL[ ��/H�5HVWDXUDQW�DX�7LOOHXO�08//(5 

�qPH�SUL[ ��/H�GRPDLQH�0pODQLH�3),67(5 

�qPH�SUL[ ��/H�*vWH�%HQRvW�6752+ 

 
 
/D� PXQLFLSDOLWp� UHPHUFLH� OH� IOHXULVWH� 2%5(&+7� GH� 0DUOHQKHLP� TXL� D� RIIHUW� GH� EHDX[� F\FODPHQV� SRXU�

FKDTXH�ODXUpDW� 

 

(QFRUH� PHUFL� j� WRXWHV� OHV� SHUVRQQHV� TXL� SDUWLFLSHQW� j� O¶HPEHOOLVVHPHQW� QRWUH� YLOODJH� SRXU� OH� UHQGUH�

DJUpDEOH�HW�DFFXHLOODQW� 
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$�O¶RFFDVLRQ�GHV�IrWHV�GH�ILQ�G¶DQQpH��QRV�DvQpV�RQW�UHoX�GDQV�OHXU�SDQLHU�JDUQL�XQH�HQYHORSSH�FRQWHQDQW�
XQ�GpIL��/H�GpIL�G¶pFULUH�XQH�©�OHWWUH�j« ª��TXL�GHYLHQGUDLW�SXEOLF��/H�FKRL[�GX�GHVWLQDWDLUH�RX�GX�WKqPH�pWDQW�
VDQV�OLPLWH���6L�TXHOTXHV�SHUVRQQHV�RQW�GpMj�MRXp�OH�MHX��OH�GpIL�VH�SRXUVXLW�HW�YRXV�SRXYH]�WRXMRXUV�GpSRVHU�
YRV� OHWWUHV� j� OD� PDLULH� RX� HQ� FRQWDFWDQW� O¶DGMRLQWH� 6pYHULQH� 6WHLQPHW]�� 1RXV� DYRQV� WRXV� GHV� FKRVHV� j�
WUDQVPHWWUH�HW�QRXV�DLPHULRQV�FUpHU�XQ�UHFXHLO�GH�WRXWHV�FHV�OHWWUHV�GH�'DKOHQKHLPRLV� 

9RLFL�XQ�H[HPSOH�GH�OHWWUH�UHoXH � 

 

© /HWWUH�RXYHUWH�j�OD�IDPLOOH�GX�GRQQHXU« 

0DGDPH��0RQVLHXU� 

&¶HVW�FH����DR�W�������TXL�MH�VXLV�JUHIIp�GHSXLV�XQ�DQ� 

1¶pWDQW�SDV�LQVHQVLEOH�j�FH�GRQ�G¶RUJDQH��MH�YRXGUDLV�P¶DGUHVVHU�j�YRXV��OD�IDPLOOH�GH�PRQ�GRQQHXU�RX�GH�
PD�GRQQHXVH��$�FHW�pJDUG��VDFKH]�TXH�MH�PD�UDOOLH�SOHLQHPHQW�j�O¶DQRQ\PDW�GHV�GRQV�G¶RUJDQHV��GDQV�OH�
UHVSHFW�GH�FHW�DFWH�JpQpUHX[��FRQIRUPpPHQW�j�OD�YRORQWp�GX�GRQQHXU�HW�GH�VD�IDPLOOH� 

&¶HVW�DLQVL�TXH� MH�P¶DGUHVVH�DXMRXUG¶KXL�j�YRXV��SDUHQWV��pSRXVH�RX�pSRX[�� ILOOH�RX�ILOV��V°XU�RX�IUqUH�GX�
GRQQHXU� DILQ� GH� YRXV� UHPHUFLHU� GX� IRQG� GX� F°XU� SRXU� FHW� DFWH� JpQpUHX[� TXH� YRXV� DYH]� DFFHSWp�
G¶DFFRPSOLU� 

$XVVL��SHUPHWWH]-PRL�GH�YRXV�IDLUH�SDUW�GH�PRQ�UHVVHQWLPHQW�LQWLPH�GHSXLV�FHWWH�JUHIIH��$�SUpVHQW��MH�YRXV�
SDUOHUDL�GH�O¶RUJDQH�JUHIIp�FRPPH�G¶XQ�rWUH�KXPDLQ��OH�GRQQHXU� 

9RLFL� EULqYHPHQW� PRQ� KLVWRLUH �� &H� IDPHX[� �� DR�W� GRQF�� GqV� PRQ� UpYHLO� HQ� UpDQLPDWLRQ�� XQH� YRL[� WUqV�
V\PSDWKLTXH�PH�GLW�© VDOXW ª��,PPpGLDWHPHQW��MH�OXL�UpSRQGLV�SDU�XQ�VDOXW�LGHQWLTXH�� 

&¶HVW� DLQVL� TXH� MH� FRPSULV� TXH�PRQ� GRQQHXU� HW� PRL� QH� IHUDLHQW� SOXV� TX¶XQH� HQWLWp�� ,O� pWDLW� GHYHQX�PRQ�
PHLOOHXU� DPL� HW� F¶pWDLW� UpFLSURTXH�� 3RXU� SUHXYH�� MH� QH� UHVVHQWLV� DXFXQH� GRXOHXU�� DXFXQH� HW� XQ� ELHQ� rWUH�
SURIRQG� 

-¶DYDLV�GpFRXYHUW�XQ�DPL� LQWLPH�TXH� MH�UHVSHFWH�SURIRQGpPHQW�HW�TXL�PH�OH�UHQG�DX�FHQWXSOH��1RXV�QRXV�
SDUORQV�VRXYHQW��(QWUH�DPLV��LO�P¶DUULYH�TXHOTXHIRLV��SDU�DPXVHPHQW��GH�UDMRXWHU�XQH�SHUVRQQH�LPDJLQDLUH�
DX�FHUFOH� 

0H�VDFKDQW�JUHIIp��MH�OLV�DORUV�VXU�OHXU�YLVDJH��G¶DERUG�XQ�pWRQQHPHQW��SXLV�XQ�DFTXLWWHPHQW�UHVSHFWXHX[� 

$�FH�MRXU��ULHQ�Q¶D�FKDQJp��-H�PH�VHQV�ELHQ��-H�VXLV�HQ�IRUPH�HW�ILHU�GH�O¶$PL�TXL�HVW�HQ�PRL��TXL�PH�SURWqJH�
MRXU�DSUqV�MRXU�HW�MH�FDUHVVH�O¶HVSRLU�GH�IDLUH�HQFRUH�XQH�WUqV�ORQJXH�URXWH�HQ�VD�FRPSDJQLH��$�SUpVHQW��MH�
QH�YRXGUDLV�FRQFOXUH�TX¶DSUqV�YRXV�DYRLU�VRXKDLWp��j�YRXV�WRXV��XQH�WUqV�ERQQH�VDQWp�WRXW�HQ�YRXV�UpLWpUDQW�
PHV�VLQFqUHV�UHPHUFLHPHQWV� ª 

 



3RXU�YRWHU�ORUV�GHV�SURFKDLQHV�pOHFWLRQV�GpSDUWHPHQWDOHV�HW�UpJLRQDOHV�TXL�DXURQW�OLHX[�OHV�GLPDQFKHV����
HW����MXLQ�SURFKDLQV��LO�HVW�LQGLVSHQVDEOH�G¶rWUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV� 

/HV�LQVFULSWLRQV�SHXYHQW�rWUH�HIIHFWXpV�� 

 -�HQ�0DLULH�HQ�YRXV�PXQLVVDQW�G¶XQ�MXVWLILFDWLI�G¶LGHQWLWp�HW�G¶XQ�MXVWLILFDWLI�GH�GRPLFLOH�� 

 -�SDU�LQWHUQHW�VXU�VHUYLFH-SXEOLF�IU 

 -�SDU�FRXUULHU��IRUPXODLUH�FHUID�Q�������
���j�WpOpFKDUJHU�VXU�VHUYLFH-SXEOLF�IU�� 

/D�GDWH�OLPLWH�G¶LQVFULSWLRQ�HVW�IL[pH�DX�����PDL����� 

 

,16&5,37,21�685�/$�/,67(�(/(&725$/( 

%8//(7,1�'
,1)250$7,216�&20081$/ 3DJH���� 

/(775(�289(57(�$�«� 

$XWUH�OHWWUH DYHF�TXHOTXHV�H[WUDLWV�� 

© &KqUH�FRXVLQH�-RVLDQH� 

 7H�VRXYLHQV-WX��TXH�QRXV�DWWHQGLRQV�WRL�HW�PRL�j�O¶kJH�GH����DQV��GDQV�XQH�MRXUQpH�GH�IURLG�LQWHQVH�
HQ�MDQYLHU��OH�WUDLQ�SRXU�3DULV��1RWUH�WDQWH�V°XU�>«@�QRXV�DYDLW�SURFXUp�XQH�SODFH�j�1HXLOO\-VXU-6HLQH��FKH]�
GHV�6°XUV�'RPLQLFDLQHV��>«@ 

/D�MRXUQpH�GH�WUDYDLO��GpEXWDLW�j���KHXUH�GX�PDWLQ��SRXU�QHWWR\HU�OHV�HVFDOLHUV�GH�SOXVLHXUV�pWDJHV��>«@�
QHWWR\HU�OHV�FKDPEUHV�GHV�UpVLGHQWV��/H�UHSDV�GH�PLGL�pWDLW�WUqV�PDLJUH��SRXU�GHV�ILOOHV�GH����DQV��PDLV�TXH�
YHX[-WX��RQ�pFRQRPLVDLW�VXU�OH�UHSDV��(W�PrPH�VXU�OH�WUDYDLO�SXLVTXH�QRXV�Q¶pWLRQV�SDV�UpPXQpUpHV��/H�VRLU��
DSUqV�OHV�KHXUHV�G¶pFROH��QRXV�QHWWR\LRQV�OHV�VDOOHV�GH�FODVVH�HW�j���K���OH�GvQHU� 

/D�VXSpULHXUH�GH�OD�PDLVRQ�V¶DSSHODLW�6°XU�$GpODwGH��XQH�IHPPH�GH�FDUDFWqUH�SDV�WUqV�IDFLOH�j�YLYUH��3DU�
FRQWUH��SHQGDQW�OHV�YDFDQFHV�GH�3kTXHV��M¶pWDLV�j�OD�VDOOH�j�PDQJHU�j�F{Wp�G¶XQH�6°XU��DX�ERQ�QRP�GH�
6°XU�'RPLQLTXH�GH�OD�FURL[��9R\DQW�OH�SHX�GH�QRXUULWXUH�TXH�M¶DYDLV�GDQV�PRQ�DVVLHWWH��HOOH�P¶D�GRQQp�WRXW�
FH�TXL�VH�WURXYDLW�GDQV�OD�VLHQQH��&H�JHVWH�P¶D�UpFRQIRUWp�HW�WRXWH�PD�YLH��MH�OXL�VXLV�UHFRQQDLVVDQWH��>«@ 

/H����MXLOOHW��QRXV�VRPPHV�UHQWUpHV��6°XU�3pWURQD�>«@�QH�PH�UHFRQQDLVVDLW�SOXV��FDU�M¶DYDLV�XQH�PLQH�
GpSORUDEOH��SDUHLOOH�j�FHX[�TXL�UHQWUDLHQW�G¶XQ�FDPS� 

&RPPH�FDGHDX�j�PD�V°XU�2GLOH��MH�OXL�DL�DSSRUWp�XQH�JUDQGH�ERvWH�GH�FKRFRODW��&H�FKRFRODW�GH���FDUUpV�
HQYHORSSpV�GDQV�GX�SDSLHU�DOX��TX¶RQ�UHFHYDLW�j�PDQJHU�j����KHXUHV�DYHF�XQH�WUDQFKH�GH�SDLQ��-H�O¶DYDLV�
JDUGp�WRXV�FHV���PRLV��SRXU�O¶RIIULU�j�PD�V°XU��0D�PqUH�Q¶pWDLW�SDV�FRQWHQWH��HOOH�DYDLW�GLW�SOXV�WDUG��HOOH�VH�
VHUDLW�ODLVVHU�PRXULU��SOXV�W{W�TXH�GH�PDQJHU�FH�FKRFRODW�TXL�OXL�DXUDLW�IDLW�GX�ELHQ� 

&HW�pSLVRGH�GH�PD�YLH�D�pWp�OH�SOXV�WHUULEOH�TXH�M¶DL�YpFX�ORLQ�GH�PHV�SDUHQWV�HW�GH�PD�V°XU�j�O¶kJH�GH����
DQV� 

>«@ 

       -RVpH�+HUU-:XUU\ 
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6ROGDWV�IUDQoDLV 
����� pWDLW� O
DQQpH� GX� ���q� DQQLYHUVDLUH� GH� OD� JXHUUH� GH�
����� HQWUH� OD� )UDQFH� GH� O¶HPSHUHXU� 1DSROpRQ� ,,,� HW� OHV�
UR\DXPHV� DOOHPDQGV�� (OOH� D� DERXWL� j� OD� YLFWRLUH� GH�
O
$OOHPDJQH� 

/HV�UDUHV�FRPPpPRUDWLRQV�SUpYXHV�VXU�OHV�OLHX[�KLVWRULTXHV�
RQW� pWp� DQQXOpHV� j� FDXVH� GH� OD� VLWXDWLRQ� VDQLWDLUH�� &HWWH�
JXHUUH�D�j�SHLQH�pWp�pYRTXpH�SDU�OHV�PpGLDV��3RXUWDQW�HOOH�D�
HX� GHV� FRQVpTXHQFHV� WUqV� LPSRUWDQWHV� SRXU� O
KLVWRLUH�
HXURSpHQQH� HW� PRQGLDOH� HQ� SHUPHWWDQW� OD� IRQGDWLRQ� GH�
O¶(PSLUH�$OOHPDQG�TXL�YD�GHYHQLU�XQH�JUDQGH�SXLVVDQFH� 

(Q� ������ O
$OVDFH�� TXL� IDLVDLW� SDUWLH� GH� OD� )UDQFH� GHSXLV�
������HVW�FpGpH�j�O
(PSLUH�$OOHPDQG� 

6ROGDWV�DOOHPDQGV 

/H�VRXYHQLU�GH�FHWWH�JXHUUH�HVW�UHVWp�WUqV�YLYDFH�GDQV�O
HVSULW�GHV�SRSXODWLRQV�GH�O
pSRTXH� 
(Q�)UDQFH��O
LPDJH�GH�O
$OVDFH�SHUGXH�D�pWp�HQWUHWHQXH�GDQV�WRXV�OHV�DVSHFWV�GH�OD�YLH��QRPV�GH�UXHV�GDQV�OHV�YLOOHV��
VWDWXHV�� OHFWXUHV�� LPDJHV��PDUTXHV�GH�SURGXLWV�GH�FRQVRPPDWLRQ�FRXUDQWH���/HV�VROGDWV��HQ�SDUWDQW�j�OD�JXHUUH�HQ�
�����pWDLHQW�FRQYDLQFXV�TX
LOV�VH�EDWWDLHQW�SRXU�OLEpUHU�O
$OVDFH�HW�OD�/RUUDLQH� 

/D�JXHUUH�HVW�GpFODUpH�OH����MXLOOHW������ 
/H� �� DR�W�� j� OD� EDWDLOOH� GH� :RHUWK� TXL�
RSSRVH�HQYLURQ�������IUDQoDLV�j��������
DOOHPDQGV�� XQH� SDUWLH� GH� O
DUPpH�
IUDQoDLVH� HVW� pFUDVpH�� (OOH� IDLW� SUqV� GH�
�������PRUWV�HW�EOHVVpV� 
6WUDVERXUJ�HVW�DVVLpJpH�GX����DR�W�DX����
VHSWHPEUH�� 7RXW� OH� TXDUWLHU� GH� O¶DFWXHOOH�
SODFH�GHV�+DOOHV�HVW�SUHVTXH�HQWLqUHPHQW�
GpWUXLW�SDU�GHV�ERPEDUGHPHQWV��OD�WRLWXUH�
GH�OD�FDWKpGUDOH�EU�OH« 

0DWpULHO�UDPDVVp�VXU�OH�FKDPS�
GH�EDWDLOOH�GH�:RHUWK 6WUDVERXUJ�ERPEDUGpH 

3OXVLHXUV�MHXQHV�GH�'DKOHQKHLP�TXL�IDLVDLHQW�OHXU�VHUYLFH�PLOLWDLUH�RQW�SDUWLFLSp�j�FHWWH�JXHUUH� 
0DGDPH�$QWRLQHWWH�'LHOHQVHJHU� FRQVHUYH� XQ� SHWLW� FDUQHW� R�� VRQ� DUULqUH� JUDQG-SqUH� -RVHSK�(QJHO� D� pFULW� TXHOTXHV�
VRXYHQLUV��,O�D�pWp�HQYR\p�j�3DULV�FRPPH�VROGDW�GH�O¶DUPpH�GH�1DSROpRQ�,,,� 

-RVHSK� (1*(/� pWDLW� VROGDW� GDQV� O
HVFDGURQ� GX� 

7UDLQ� GHV�
pTXLSDJHV�GH�OD�JDUGH�LPSpULDOH�GH�1DSROpRQ�,,,

� 

/H�WUDLQ�GHV�pTXLSDJHV�V
RFFXSH�GH�OD�ORJLVWLTXH��GX�WUDQVSRUW�GH�
PDWpULHO� �KDELOOHPHQW�� FDPSHPHQWV����� HW� GX� UDYLWDLOOHPHQW� GHV�
DXWUHV�FRUSV�� 
$SUqV�OHV�EDWDLOOHV��LO�SDUWLFLSH�DX�WUDQVSRUW�GHV�EOHVVpV�MXVTX
DX[�
FHQWUHV�GH�VRLQV� 

-RVHSK� (QJHO� HVW� Qp� OH� ��� GpFHPEUH� ����� GDQV� XQH� SHWLWH�
PDLVRQ�TXL�VH� WURXYDLW�j� OD�SODFH�G¶XQH�GHV�GpSHQGDQFHV�GH� OD�
SURSULpWp�3ILVWHU��,O�HVW�RUSKHOLQ�j���DQV� 
4XHOTXHV�VHPDLQHV�DSUqV�VRQ�UHWRXU�GH�OD�JXHUUH��LO�VH�PDULH�OH�
��MXLOOHW������DYHF�0DULH-$QQH�+HLW]��/H�FRXSOH�V¶LQVWDOOH�GDQV�OD�
PDLVRQ�QDWDOH�GH�O¶pSRXVH��PDLVRQ�DOVDFLHQQH�j�O¶DQJOH�GH�OD�UXH�
GHV�SLHUUHV��HW�D�GH�QRPEUHX[�HQIDQWV� 
-RVHSK�(QJHO�D�pWp�RXYULHU�FRPPXQDO�GX�YLOODJH� �F¶HVW� OXL�TXL�D�
SODQWp�OH�WLOOHXO�GHYDQW�O¶pJOLVH�HQ������� 
,O�HVW�GpFpGp�OH����QRYHPEUH������ 

6ROGDW�GX�WUDLQ�GH�
OD�JDUGH 

'DQV� VRQ� FDUQHW�� -RVHSK�(QJHO�
SDUOH� GH� VHV� GpSODFHPHQWV�� GH�
FH� TXL� D� pWp� LPSRUWDQW� SRXU� OXL�
GDQV� VD� YLH� FRXUDQWH� GH� VROGDW�
HW�GH�FH�TXL�O
D�pWRQQp� 
,O� D� XQH� pFULWXUH� WUqV� VRLJQpH�� LO�
HVW�KDELWXp�j�WHQLU�XQH�SOXPH� 
,O� pFULW� HQ� DOOHPDQG� DYHF� XQH�
RUWKRJUDSKH� SKRQpWLTXH� SURFKH�
GH� O
DOVDFLHQ�� HQ� FDUDFWqUHV�
JRWKLTXHV��PDLV� LO�HVW� WRXW�DXVVL�
j�O
DLVH�DYHF�OHV�OHWWUHV�ODWLQHV�� 
,O�GRLW�FRQQDLWUH�OHV�UXGLPHQWV�GH�
IUDQoDLV� TXL� VRQW� QpFHVVDLUHV�
GDQV�OD�YLH�GH�WRXV�OHV�MRXUV� 
/HV� pYpQHPHQWV� TX¶LO� WUDYHUVH�
QH� GRLYHQW� SDV� OXL� ODLVVHU�
EHDXFRXS�GH�WHPSV�OLEUH� 
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&$51(7�'(�-26(3+�(1*(/��WUDGXFWLRQ�SURFKH�GX�WH[WH�RULJLQDO�DYHF�VHV�SHWLWHV�LQFRKpUHQFHV� 

���� 
(QJHO�-RVHSK�GH�'DKOHQKHLP 
Qp�OH����GpFHPEUH�j�O
DQ������GH�3LHUUH�(QJHO�HW�GH�0DGHOHLQH�+HLW] 
1U�PDWULFXOH����� 
VROGDW�GX�WUDLQ�GHV�pTXLSDJHV�GH�OD�JDUGH�j�3DULV 
j�OD��q�SHORWRQ��VLF��GH�OD�FRPSDJQLH�GX�GpS{W�j�O
pFROH�PLOLWDLUH��6HLQH 
 
-RVHSK�(QJHO�HVW�GHYHQX�VROGDW�HQ�������/D�SUHPLqUH�IRLV��LO�D�IDLW�XQH�SpULRGH�PLOLWDLUH�
GX��� MDQYLHU������DX����PDUV������j�6WUDVERXUJ��HW� LO� D�GX� UHSDUWLU� OH���� MXLOOHW������
SRXU�6WUDVERXUJ�� 
'H� 6WUDVERXUJ�� MH� VXLV� SDUWL� SRXU� &KkWHDXURX[�� 1RXV� VRPPHV� SDUWLV� GH� 6WUDVERXUJ�
GLPDQFKH� ��� MXLOOHW� OH� PDWLQ� j� �� KHXUHV�� (W� OH� PDUGL� ���� OH� PDWLQ� j� �� KHXUHV�� QRXV�
VRPPHV�DUULYpV�j�&KkWHDXURX[��HQ�IRUPH�HW�HQ�ERQQH�VDQWp�� 
1RXV�VRPPHV�UHVWpV�Oj-EDV�GX����MXLOOHW�DX����DR�W�� 
(QVXLWH��QRXV�VRPPHV�UHSDUWLV�OH����DR�W�j���KHXUHV�GH�O
DSUqV-PLGL�YHUV�3DULV� 
6RPPHV�DUULYpV�j�3DULV�OH����DR�W��j�OD�FDVHUQH��OH�PDWLQ�j�XQH�KHXUH��HW�'LHX�PHUFL��
WRXMRXUV�HQ�ERQQH�VDQWp� 

1RXV� VRPPHV� DUULYpV� XQ� GLPDQFKH�� OH� MRXU� DYDQW�
O
$VVRPSWLRQ�GH�0DULH 
$� QRWUH� DUULYpH�� OH� GLPDQFKH�� QRXV� DYRQV� HQFRUH� HX� OH�
GURLW� GH� QRXV� UHSRVHU� XQ� SHX� PDLV� OH� OXQGL� GH�
O
$VVRPSWLRQ�� SRXU� IrWHU� FHWWH� EHOOH� IrWH�� QRXV� DYRQV� G��
SRUWHU�HW�FRQYR\HU�GHV�SLHUUHV�WRXWH�OD�MRXUQpH�� 

(Q� ������ OHV� 3UXVVLHQV� RQW� ERPEDUGp� VXU� 3DULV� GX� ��
MDQYLHU�MXVTX
DX����MDQYLHU�VDQV�GLVFRQWLQXHU� 
 
$� SDUWLU� GX� ���� OHV� KDELWDQWV� Q
DYDLHQW� SOXV� GURLW� TX
j� ��
VRXV�����FHQWLPHV��GH�SDLQ�SDU�MRXU� 
$XFXQ� VROGDW� Q
DYDLW� SOXV� OH� GURLW� G
HQ� DFKHWHU� SRXU� XQ�
VRX��SRXU�SHX�TX
LO�DLW�HX�O
DUJHQW�GDQV�OD�PDLQ� 
(W�oD�D�GXUp� MXVTX
DX���� IpYULHU��/j�RQ�D�GH�QRXYHDX�SX�
DFKHWHU�FRPPH�RQ�YRXODLW�GDQV�WRXV�OHV�PDJDVLQV� 

���� 
:LU�VLQG�DQJHNRPHQ�DQ� 
HLQHP�6RQQWDJ�GHQ�7DJ� 
YRU�0DULl�+LPPHIDUW 
I�U�XQVHU�$QNXQIW�KDEHQ 
ZLU�GHQ�6RQWDJ�QRFK�HLQ� 
ZHQLJ�G|UIHQ�KDOWHQ�DEHU 
GHQ�0RQWDJ�GLH�0DULl� 
+LPPHOIDUW�KDEHQ�ZLU 
GHQ�JDQ]HQ�7DJ�6WHLQ� 
P�VVHQ�I�KUHQ�XQG� 
WUDJHQ�I�U�GDV�VFK|QH� 
)HVW�]X�KDOWHQ����� 
GHQ����$XJVWPRQDW��(QJHO 

8Q�RHXI�FR�WDLW����j����VRXV����j������IUDQFV���XQ�ODSLQ����j����IUDQFV�HW�XQH�
OLYUH�GH�SRPPHV�GH�WHUUHV���IUDQFV��HW�RQ�DYDLW�GX�PDO�j�HQ�DYRLU��/D�YLDQGH�
GH�FKHYDO�FR�WDLW���IUDQFV�OD�OLYUH��HW�XQ�FRTXHOHW��"�����j����VRXV� 
/H�����M
DL�UHoX�XQH�OHWWUH�GH�PD�VRHXU�5pJLQD�HW�OH�����QRXV�DYRQV�G��UHQGUH�
QRV�VDEUHV�HW�QRV�IXVLOV��HW�OH����M
DL�UHoX�XQH�OHWWUH�GH�PRQ�IUqUH�-RULJ� 

(Q�������QRXV�DYRQV�TXLWWp�3DULV��OH�PDWLQ�j���KHXUH��OH����PDUV��HW�VRPPHV�
DOOpV�j�µ¶:HUVVDL¶¶��9HUVDLOOHV� 
1RXV�VRPPHV�UHVWpV�MXVTX
DX����PDUV 
OH�����j���KHXUHV�GX�PDWLQ��QRXV�VRPPHV�SDUWLV�j�

5DPERJL

��5DPERXLOOHW� 
-H�VXLV�UHQWUp�j�OD�PDLVRQ�OH����DYULO����� 
 
/HV�OHWWUHV�GH�O¶DQQpH����� 
/D�SUHPLqUH��MH�O¶DL�UHoXH�GH�5pJLQH�OH����IpYULHU� 
/D��qPH�GH�µ¶'DKOH¶¶�MH�O¶DL�UHoXH�OH����IpYULHU 
5HoX�XQH�OHWWUH��OH����IpYULHU�GH�µ¶'DKOH¶¶�GDWpH�GX��� 
5HoX�XQH�OHWWUH�HQFRUH�GH�µ¶'DKOH¶¶�OH��HU�PDUV�GDWpH�GX����QRYHPEUH����� 
/H����PDUV�UHoX�XQH�OHWWUH�GH«��OD�VXLWH�PDQTXH� 

0RUFHDX�GH�SDLQ�GX�VLqJH�GH�3DULV�
FRQVHUYp�HQ�VRXYHQLU 

-RVHSK�(QJHO�GH�'DKOHQKHLP�D�IDLW�GH�OD�VDOOH�GH�3ROLFH��VDOGHEROLV�GDQV�OH�WH[WH���������MRXU�j�6WUDVERXUJ�HQ��������XQH�
KHXUH�HW�GHPL�j�&KkWHDXURX[��j�3DULV���MRXUV�HQ�VHSWHPEUH������� 
(Q�������-RVHSK�(QJHO�D�pFULW�VRQ�QRP�j�3DULV�DYHF�VRQ�VDQJ 
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75$9$8; 
-RVHSK� (QJHO� GRLW� WUDQVSRUWHU� GHV� SLHUUHV� GqV� OH� OHQGHPDLQ� GH� VRQ� DUULYpH� j� 3DULV�� OH� ��� DR�W� ������ JUDQGH� IrWH�
UHOLJLHXVH�GH�O¶$VVRPSWLRQ�� 
&RPPH� OD�)UDQFH�pWDLW�SHUVXDGpH�TXH� OD�JXHUUH�VHUDLW�FRXUWH�HW�TX¶HOOH�HQYDKLUDLW� O¶$OOHPDJQH��RQ�Q¶DYDLW�SDV� MXJp�
XWLOH� GH� SUpSDUHU� OHV� YLOOHV� SRXU� VXSSRUWHU� GHV� VLqJHV�� 'DQV� O¶XUJHQFH�� VRQ� UpJLPHQW� SUHQG� SUREDEOHPHQW� SDUW� DX[�
UpSDUDWLRQV�GHV�IRUWLILFDWLRQV�HW�j�OD�SUpSDUDWLRQ�GH�3DULV�j�SRXU�VXSSRUWHU�XQH�DWWDTXH� 

%20%$5'(0(17 
3HQGDQW�OH�VLqJH��OH�ERPEDUGHPHQW�LQWHQVLI�GHV�IRUWLILFDWLRQV�SDU�O¶DUWLOOHULH�ORXUGH�
FRPPHQFH� OH� ��� GpFHPEUH� ������ /H� �� MDQYLHU� ����� WRXV� OHV� TXDUWLHUV� GH�3DULV�
VRQW� YLVpV�� VRXYHQW� GH� QXLW�� &RPPH� O¶pFODLUDJH� SXEOLF� DX� JD]� D� pWp� FRXSp�� OHV�
SRPSLHUV�HW�OHV�VHFRXUV�GRLYHQW�VH�GpSODFHU�GDQV�O¶REVFXULWp� 
/HV�ERPEHV�DWWHLJQHQW�VRXYHQW�GHV�K{SLWDX[� 
/HV������HW����MDQYLHU������GHV�FHQWDLQHV�G¶REXV�WRPEHQW�VXU�OHV�TXDUWLHUV�SURFKHV�
GH�OD�FDVHUQH�GH�-RVHSK�(QJHO� $UWLOOHULH�ORXUGH�DOOHPDQGH 

$/,0(17$7,21 
(Q�WHPSV�QRUPDX[������JU�GH�YLDQGH�PR\HQQH�FR�WHQW����FHQWLPHV������JU�GH�SDLQ���F��XQ�°XI��F��XQ�SRXOHW���F����
NJ�GH�SRPPHV�GH�WHUUHV��F� 
8Q�RXYULHU�JDJQH�HQWUH������HW���IU�SDU�MRXU� 

/H�UDWLRQQHPHQW�GHV�GHQUpHV�FRPPHQFH�SURJUHVVLYHPHQW��DX�FRXUV�GX�PRLV�RFWREUH ��SDU� MRXU��SDU�SHUVRQQH��RQ�D�
GURLW�j�����J�GH�YLDQGH�GH�FKHYDO��SXLV����J��SRXU�DUULYHU�j���J�HQ�MDQYLHU�� 
(Q�WHPSV�QRUPDX[��OD�YLDQGH�GH�FKHYDO�Q¶HVW�PDQJpH�TXH�SDU�OHV�SDXYUHV� 

$�OD�ILQ�GX�VLqJH��LO�QH�UHVWH�SOXV�TXH��������GHV���������FKHYDX[�SDULVLHQV� 

0L�MDQYLHU��RQ�D�HQFRUH�GURLW�j�����J�GH�SDLQ�GH�PDXYDLVH�TXDOLWp�j����FHQWLPHV�� 
6L�RQ�D�GH�O¶DUJHQW��RQ�SHXW�DFKHWHU�GH�OD�YLDQGH�GH�FKLHQ���IU�SRXU�����J���2Q�SHXW�DYRLU�XQ�FKDW�SRXU����IU��XQ�UDW�
SRXU���IU��XQ�FRUEHDX�SRXU��IU«� 
'HV�ERXFKHULHV�GH� OX[H�HW� GHV� UHVWDXUDQWV� VHUYHQW� OD� YLDQGH�GHV�DQLPDX[�GX� ]RR� �RQ� OHV� WXH�SDUFH�TXH�� GH� WRXWH�
IDoRQ��RQ�Q¶D�SOXV�GH�TXRL�OHV�QRXUULU���� 
2Q�D�JDUGp������YDFKHV�SRXU�IRXUQLU�GX�ODLW�DX[�SHWLWV�HQIDQWV�HW�DX[�PDODGHV�GHV�K{SLWDX[� 
$X� MRXU� GH� OD� VLJQDWXUH� GH� O¶DUPLVWLFH�� LO� UHVWH� GH� OD� IDULQH� SRXU� XQH� GL]DLQH� GH� MRXUV�� � &RPPH� LO� IDOODLW� JDUGHU� GHV�
FKHYDX[� LQGLVSHQVDEOHV� j� FHUWDLQHV� DFWLYLWpV� HW� SRXU� UHSUHQGUH� DSUqV� OH� VLqJH�� 3DULV� DXUDLW� HQFRUH� SX� WHQLU� XQH�
TXLQ]DLQH�GH�MRXUV� 
&HWWH�DQQpH-Oj��OH�PRLV�GH�GpFHPEUH�HVW�SDUWLFXOLqUHPHQW�IURLG��OH�WKHUPRPqWUH�GHVFHQG�VRXYHQW�j�-����HW�PrPH�-�����
,O�Q¶\�D�SOXV�GH�FRPEXVWLEOH��OH�FKDUERQ�PDQTXH��/H�ERLV�GH�TXDOLWp�HVW�UpTXLVLWLRQQp�HW�UpVHUYp�j�OD�FXLVVRQ�GX�SDLQ�
GDQV�OHV�ERXODQJHULHV� 

%DOORQ�GX�VLqJH 
&2855,(5 
3HQGDQW� OH�VLqJH��DXFXQ�FRXUULHU�QH�SHXW�HQWUHU�GDQV�3DULV��/HV� LQIRUPDWLRQV�TXL�DUULYHQW�
UHVVHPEOHQW�SOXW{W�j�GHV�UXPHXUV� 
3DU� FRQWUH� GHV� EDOORQV� JRQIOpV� DX� JD]� G¶pFODLUDJH� TXLWWHQW� 3DUVL� WRXV� OHV� �-�� MRXUV��
HPPHQDQW� GHV� RIILFLHUV�� GHV� SHUVRQQDOLWpV� HW� GX� FRXUULHU�� &HV� EDOORQV� QH� SHXYHQW� rWUH�
JXLGpV��,OV�VRQW�HPPHQpV�DX�JUp�GHV�YHQWV��/¶XQ�G¶HX[�DWWHUULW�SUqV�G¶+HLOLJHQEHUJ�� 
'HV�LQIRUPDWLRQV�VWUDWpJLTXHV�VRQW�WUDQVPLVHV�SDU�GHV�SLJHRQV�YR\DJHXUV� 

/D�SKUDVH�µ¶(Q�������-RVHSK�(QJHO�D�pFULW�VRQ�QRP�j�3DULV�DYHF�VRQ�VDQJ¶¶�OXL�D�SHXW�rWUH�
pWp�LQVSLUpH�SDU�OD�GpFODUDWLRQ�GX�0LQLVWUH�GH�OD�*XHUUH�GX����MDQYLHU�������8QH�SKUDVH�GH�
FH�WH[WH�TXL�D�GX�rWUH�OXH�DX[�VROGDWV��GLW���¶¶�«9RXV�O¶DYH]�GpIHQGXH��3DULV��DX�SUL[�GH�YRWUH�
VDQJ��TXL�D�FRXOp�j�SOHLQV�ERUGV«¶¶ 

/¶pFROH�PLOLWDLUH�R��
pWDLW�FDVHUQp�
-RVHSK�(QJHO 
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�HU� VHSWHPEUH������ ��$SUqV�XQH�VpULH�GH�GpIDLWHV�WRXW�DX�ORQJ�GX�PRLV�G¶DR�W��XQH�JUDQGH�SDUWLH�GH�O¶DUPpH�IUDQoDLVH�HVW�pFUDVpH�j�
6HGDQ��1DSROpRQ�,,,�HVW�SULVRQQLHU�GHV�DOOHPDQGV� 

��VHSWHPEUH� ��$�3DULV��VRXV�OD�SUHVVLRQ�GH�OD�IRXOH��OHV�GpSXWpV�SURFODPHQW�OD�5pSXEOLTXH�HW�IRUPHQW�XQ�JRXYHUQHPHQW�SURYLVRLUH��OH�
µ¶*RXYHUQHPHQW�GH�'pIHQVH�1DWLRQDOH�¶¶�SRXU�OD�GXUpH�GH�OD�JXHUUH� 

$�SDUWLU�GX����VHSWHPEUH�����������DOOHPDQGV�HQFHUFOHQW�3DULV��,OV�LQVWDOOHQW�OHXU�FRPPDQGHPHQW�j�9HUVDLOOHV�� 
'qV�TX¶LOV�RQW�SULV�OH�FRQWU{OH�GHV�YRLHV�IHUUpHV��LOV�DPqQHQW�GH�O¶DUWLOOHULH�ORXUGH�TXL�SHXW�WLUHU�GHV�REXV�GH�����NJ�j���NP� 
/D�YLOOH�GH�����������G¶KDELWDQWV��HVW�GpIHQGXH�SDU���������KRPPHV��8Q�TXDUW�VRQW�GHV�VROGDWV�SURIHVVLRQQHOV��PDLV�OHV�DXWUHV��OHV�
*DUGHV�1DWLRQDX[��VRQW�GHV�FLYLOV�VDQV�IRUPDWLRQ�PLOLWDLUH�TXL�UHoRLYHQW�GHV�DUPHV�� 
2Q�HVSqUH�rWUH�VHFRXUX�SDU�OHV�DUPpHV�IUDQoDLVHV�TXL�FRQWLQXHQW�OD�JXHUUH�GDQV�OD�SDUWLH�QRUG�GH�OD�)UDQFH� 

/HV�DOOHPDQGV�QH�ODQFHQW�SDV�G¶DWWDTXHV�VXU�3DULV��,OV�VH�FRQWHQWHQW�GH�UHSRXVVHU�OHV�QRPEUHXVHV�WHQWDWLYHV�GH�VRUWLHV�IUDQoDLVHV��,OV�
FRPSWHQW�VXU�OD�GpPRUDOLVDWLRQ�HW�OD�GpWUHVVH�GHV�SRSXODWLRQV�FLYLOHV�DVVLpJpHV�� 

$�SDUWLU� G¶RFWREUH� ��'HV�pPHXWHV�VH�SURGXLVHQW�VXLWH�j�GHV�UXPHXUV�GH�FDSLWXODWLRQ�HW�SRXU�FRQWHVWHU�O¶DFWLRQ�GX�µ¶*RXYHUQHPHQW�GH�
'pIHQVH�1DWLRQDOH¶¶�� 
3RXU�OpJLWLPHU�VRQ�DFWLRQ��FHOXL-FL�RUJDQLVH�XQ�SOpELVFLWH�TXL�REWLHQW�����GH�UpSRQVHV�SRVLWLYHV��VXLYL�G¶pOHFWLRQV�PXQLFLSDOHV� 

/HV� WURXEOHV�V¶DPSOLILHQW�� ,OV�VRQW�VRXWHQXV�SDU� O¶RSSRVLWLRQ�HW� O¶LQGLVFLSOLQH�GH�FHUWDLQHV�
FRPSDJQLHV�GH�OD�*DUGH�1DWLRQDOH�� 
/H� *RXYHUQHPHQW� LQWHUGLW� O¶DIILFKDJH� SROLWLTXH� HW� OD� SDUXWLRQ� GH� FHUWDLQV� MRXUQDX[� HW�
UpSULPH�OHV�PDQLIHVWDWLRQV� 

��� MDQYLHU� ����� ��$X�FKkWHDX�GH�9HUVDLOOHV�� OHV� URLV� HW� SULQFHV�DOOHPDQGV�SURFODPHQW�
O¶(PSLUH�$OOHPDQG�HW�QRPPHQW�(PSHUHXU�OH�URL�*XLOODXPH�,HU�GH�3UXVVH� 

/HV�DUPpHV�IUDQoDLVHV�UHSRXVVpHV�MXVTX¶j�OD�0D\HQQH��OD�/RLUH�HW�OH�-XUD�VRQW�j�ERXW�GH�
VRXIIOH�� LO� Q¶\� D� SOXV� DXFXQ� HVSRLU� G¶rWUH� VHFRXUX�� /H� *RXYHUQHPHQW� HQWDPH� GHV�
SRXUSDUOHUV�DYHF�OHV�DOOHPDQGV� 

3URFODPDWLRQ�GH�O¶(PSLUH�$OOHPDQG� 

��� MDQYLHU� ��/¶DUPLVWLFH�HVW�VLJQp�SRXU���VHPDLQHV��OH�WHPSV�GH�SUpSDUHU�XQ�WUDLWp�GH�SDL[��/HV�DOOHPDQGV�RFFXSHQW�OHV�IRUWV�GH�3DULV��
/HV� VROGDWV� IUDQoDLV� GRLYHQW� UHQGUH� OHV� DUPHV�� VDXI� FHX[� TXL� VRQW� QpFHVVDLUHV� DX� PDLQWLHQ� GH� O¶RUGUH�� /HV� *DUGHV� 1DWLRQDX[�
FRQVHUYHQW�DXVVL� OHXUV�DUPHV��'HV�GpSXWpV�GRLYHQW�rWUH�pOXV�SRXU�QpJRFLHU� OH� WUDLWp�GH�SDL[��/H� UDYLWDLOOHPHQW�GH� OD�YLOOH� UHSUHQG�� OH�
VHUYLFH�SRVWDO�DXVVL� 
/H�VLqJH�D�GXUp���PRLV�HW���� MRXUV��0rPH�V¶LO�Q¶\�D�SDV�HX�G¶pSLGpPLH��HW�SHX�GH�YLFWLPHV�FLYLOHV�SDU� OHV�ERPEDUGHPHQWV�SRXU�XQH�
DXVVL�JUDQGH�YLOOH��OD�PRUWDOLWp�D�pWp���IRLV�VXSpULHXUH�j�OD�QRUPDOH�j�FDXVH�GHV�FRQGLWLRQV�GH�YLH� 

)pYULHU���/HV�pPHXWHV�VH�SRXUVXLYHQW��'HV�*DUGHV�1DWLRQDX[�HW�OHV�RSSRVDQWV�GH�JDXFKH�YHXOHQW�FRQWLQXHU�OD�JXHUUH��,OV�V¶HPSDUHQW�
GH�O¶DUWLOOHULH�HW�UHIXVHQW�GH�UHQGUH�OHV�DUPHV�� 

�HU�PDUV� ��3RXU�TXH�%HOIRUW�UHVWH�IUDQoDLVH��OHV�SDUOHPHQWDLUHV�DFFHSWHQW�TXH�OHV�DOOHPDQGV�YLHQQHQW�RFFXSHU�V\PEROLTXHPHQW�SRXU���
MRXUV� OH� VHFWHXU� GHV�&KDPSV�(O\VpHV��8Q�FRUGRQ�GH�VROGDWV� IUDQoDLV� SURWqJH� OD� ]RQH�SRXU� pYLWHU� OHV� GpERUGHPHQWV�� /HV�SDULVLHQV�
PRQWUHQW�XQH�YLOOH�HQ�GHXLO���OHV�YROHWV�GHV�PDLVRQV�UHVWHQW�IHUPpV��OHV�UXHV�VRQW�YLGHV��� 

,QVXUUHFWLRQ�GX����PDUV 

/¶$VVHPEOpH� 1DWLRQDOH� QRXYHOOHPHQW� pOXH� HVW� FRPSRVpH� � GH� EHDXFRXS� GH� GpSXWpV�
UR\DOLVWHV��(OOH�YRWH�OD�ILQ�GX�UHSRUW�GHV�GHWWHV�HQ�PHWWDQW�HQ�GLIILFXOWp�XQ�JUDQG�QRPEUH�GH�
SHWLWHV�JHQV�� 

���PDUV� �� /D�JDUGH�QDWLRQDOH�HW�OHV�RSSRVDQWV�VH�VRXOqYHQW��,OV�LQVWDXUHQW�XQ�&RQVHLO�SRXU�
JRXYHUQHU�3DULV�µ¶OD�&RPPXQH�GH�3DULV¶¶� 
/HV�WURXSHV�UpJXOLqUHV�TXLWWHQW�3DULV�SRXU�9HUVDLOOHV��(OOHV�DVVLqJHQW�OHV�LQVXUJpV�� 

��� PDL� �� /H� WUDLWp� GH� SDL[� HVW� VLJQp�� /D� JXHUUH� HVW� ILQLH�� /¶$OVDFH� HVW� FpGpH� j� O¶(PSLUH�

���DX����PDL�µ¶6HPDLQH�6DQJODQWH¶¶���/¶LQVXUUHFWLRQ�GH�µ¶OD�&RPPXQH¶¶�HVW�pFUDVpH��(OOH�IDLW�
GHV�PLOOLHUV�GH�YLFWLPHV�SDUPL�OHV�LQVXUJpV��VRXYHQW�IXVLOOpHV�VDQV�OH�PRLQGUH�SURFqV� 

         9LQFHQW�6WHIIHQ 

$YHF�WRXV�QRV�UHPHUFLHPHQWV�j�0DGDPH�'LHOHQVHJHU�G¶DYRLU�PLV�D�QRWUH�GLVSRVLWLRQ�OH�FDUQHW�GH�VRQ�DQFrWUH� 

��� MDQYLHU� ���8QH�JUDQGH�PDQLIHVWDWLRQ�YHXW�V¶RSSRVHU�j�OD�VLJQDWXUH�G¶XQ�DUPLVWLFH��(OOH�
HVW�YLROHPPHQW�UpSULPpH� 
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6HFUpWDULDW       0DLUH��$GMRLQWV 
 
/XQGL  �K���-���K�� 
0DUGL  ��K���-���K��     0DUGL�  ��K���-���K�� 
-HXGL�  ��K���-���K��     HW�VXU�UHQGH]-YRXV 
 
 
&RQWDFWV�0DLULH 
 
7pOpSKRQH����������������� 
 
(0$,/���PDLULH#GDKOHQKHLP�IU 
 
6LWH���ZZZ�GDKOHQKHLP�IU 
 
 
     &RRUGRQQpHV�GX�0DLUH�HW�GHV�$GMRLQWV� 
 
   0��:,1/,1*�1LFRODV��0DLUH  �����������������-���������������  
   0��6&+$//�(PPDQXHO��$GMRLQW�  �����������������-���������������  
   0PH�67(,10(7=�6pYHULQH��$GMRLQWH �����������������-��������������� 
 

   0��%$57+�3DVFDO��$GMRLQW  �����������������-��������������� 

&28785(�$QQH 0$0   �������������� 

&28785(�)UDQoRLV 0$0   �������������� 

/$0%(57�3DVFDOH ��%�5XH�3ULQFLSDOH �������������� 

0('(5�&LQG\  �$�5XH�GHV�9LJQHV �������������� 

08//(5�(YHO\QH ���5XH�GH�OD�%UHLWH �������������� 

67,))�0DULH--RVp ��%�5XH�3ULQFLSDOH �������������� 

:(,66%$&+�/DXUHQFH 0$0   �������������� 

 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�� 

· �/H�5$0��5HODLV�G¶$VVLVWDQWV�0DWHUQHOV��,QWHUFRPPXQDO�GH�OD�0RVVLJ�HW�GX�9LJQREOH 
3HUPDQHQFHV���OXQGL���K��-��K��PHUFUHGL��K-��K��MHXGL���K��-��K��YHQGUHGL���K��-��K� 
,O�HVW�IRUWHPHQW�FRQVHLOOp�GH�SUHQGUH�UHQGH]-YRXV� 

3(50$1(1&(6�(7�&225'211((6�'(�/$�0$,5,( 

/,67(�'(6�$66,67$176�0$7(51(/6 
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