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3RXU� ELHQ� GHV� JHQV� OD� SpULRGH� GH� 1RsO� HW� GX� QRXYHO� DQ� HVW� V\QRQ\PH� GH�����������������

UDVVHPEOHPHQW� IDPLOLDO� SRXU� GHV� UpYHLOORQV� RX� GH� MR\HXVHV� IrWHV� GDQV� XQH�������������

DPELDQFH� IHVWLYH� GH� ILQ� G¶DQQpH� SDUWLFXOLqUHPHQW� ULFKH� HQ� V\PEROHV� GH���������������������

UpMRXLVVDQFH�� GH� JpQpURVLWp� HW�� SRXU� FHUWDLQV� SULYLOpJLpV�� GH� YDFDQFHV� j������������������

O¶H[WpULHXU�RX�j�O¶pWUDQJHU� 

&¶HVW� WUqV� VLQFqUHPHQW� FH� TXH� MH� VRXKDLWH� TXH� YRXV� D\H]� SX� UpDOLVHU� HW� OH���������������

VDYRXUHU�HQ�IDPLOOH� 

&HWWH�SpULRGH�GH� O¶DQQpH�HVW�DXVVL�SRXU� OD�FRPPXQH�GH�QH�SDV�PDQTXHU�j� OD�

WUDGLWLRQ� HQ�PHWWDQW� HQ� OXPLqUH� OH� FHQWUH� ERXUJ� HW� FHWWH� DQQpH� SDUWLFXOLqUHPHQW� HQULFKLH� DYHF� GHV������������

VDSLQV� HW� LOOXPLQDWLRQV� VFLQWLOODQWHV� PLVHV� j� GLVSRVLWLRQ� SDU� %UXQR� 'ROLV� HW� MH� OXL� UHQRXYHOOH� PHV����������������

UHPHUFLHPHQWV� 

-H� QH� VRXKDLWH� SDV� GpYHORSSHU� GDYDQWDJH� SRXU� UHVWHU� VXU� FHWWH� EHOOH� SpULRGH� GH� O¶DQQpH� HQ� YRXV���������������

VRXKDLWDQW��FKHUV�DGPLQLVWUpV��TXH������YRXV�DSSRUWH� MRLH��ERQKHXU�HW� OD�VDQWp�GRQW�RQ�QH�SHXW�VH�

SDVVHU� 

6DXI�j�IDLUH�SDUW�TXH�MH�VXLV�SDUWLFXOLqUHPHQW�PpFRQWHQW�HW�DWWULVWp�SDU�OHV�LQFLYLOLWpV�GH�WRXWHV�QDWXUHV�

HQUHJLVWUpHV�VXU�OD�FRPPXQH�HW�TXL�HQGRPPDJHQW�O¶HQYLURQQHPHQW� 

(W� SRXU� FHV� IrWHV�� OH� YRO� GX� UHQQH� OXPLQHX[� VXU� OD� SODFH� GH� O¶pJOLVH� HW� OH� FDPEULRODJH� GX� FHQWUH�������������������

WHFKQLTXH� GDQV� OD� QXLW� GX� ��� DX� ��� GpFHPEUH� DYHF� OH� YRO� GH� O¶HQVHPEOH� GX� PDWpULHO� PpFDQLTXH����������������

pOHFWULTXH�� URXODQW� HW� RXWLOODJH� DLQVL� TXH� OH� WUDFWHXU� WRQGHXVH� .XERWD� �� /¶HQVHPEOH� GHV� GRPPDJHV��

pYDOXp�j��������¼� 

&¶HVW�WRXW�GH�PrPH�DYHF�SODLVLU�TXH�MH�VRXKDLWH�YRXV�UHWURXYHU�OH����MDQYLHU�VDOOH�SRO\YDOHQWH�SRXU�OD�

FpUpPRQLH�GHV�Y°X[������HW�OD�VXLWH�FRQYLYLDOH�TXL�FO{WXUHUD�OD�VRLUpH� 

-HDQ-0DULH�&DVWDJQHDX�� 

/(�027�'8�0$,5( 
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',662/87,21� 

/H�6FKpPD�'pSDUWHPHQWDO�GH�&RRSpUDWLRQ�,QWHUFRPPXQDO�GH�OD�*LURQGH�SUpYRLW�OD�GLVVROXWLRQ�GX�

V\QGLFDW�LQWHUFRPPXQDO�GH�O¶,0(�&$7�GX�0pGRF�j�OD�GDWH�GX��HU�MDQYLHU������ 

/H� FRQVHLO�PXQLFLSDO� pPHW�XQ�DYLV� IDYRUDEOH� j� FHWWH�GLVVROXWLRQ�HW� DX� WUDQVIHUW� j� O¶$'(3(,� GHV�

ELHQV��FRQWUDWV�HW�SHUVRQQHO�GH�O¶,0(�&$7� 

5Ê*/(0(17�,17e5,(85�'(�/$�&$17,1(�6&2/$,5(� 

/H�FRQVHLO�PXQLFLSDO�YDOLGH�j� O¶XQDQLPLWp� OHV�PRGLILFDWLRQV�GH�UqJOHPHQW� LQWpULHXU�GH� OD�FDQWLQH�

VFRODLUH� DILQ� GH� O¶DGDSWHU� DX� QRXYHDX� V\VWqPH� GH� UpVHUYDWLRQ� HW� GH� SDLHPHQW�� /HV� SULQFLSDOHV�

PRGLILFDWLRQV�VRQW��� 

Þ /D�PLVH�HQ�SODFH�GH�UpVHUYDWLRQV�REOLJDWRLUHV�SRXU�OHV�UHSDV�j�OD�FDQWLQH �� 

Þ /HV�UHSDV�GHYURQW�rWUH�UpVHUYpV�DX�PRLQV�VHSW�MRXUV�j�O¶DYDQFH � 

Þ 8QH�PDMRUDWLRQ�GH������GX�SUL[�GX�UHSDV�SRXU�XQ�UHSDV�QRQ�UpVHUYp �� 

Þ 8Q�UHSDV�UpVHUYp�HW�QRQ�DQQXOp�VHUD�IDFWXUp��VDXI�MXVWLILFDWLI�PpGLFDO�SUpVHQWp�GDQV�OHV�

��K� 

5e)250(�'(6�5<7+0(6�6&2/$,5(6 

6XLWH�DX�GpFUHW�UHODWLI�j�OD�UpIRUPH�GHV�U\WKPHV�VFRODLUHV��OH�FRQVHLO�PXQLFLSDO��HQ�DFFRUG�DYHF�OD�
FRPPXQDXWp�GH� FRPPXQHV��DGRSWH�j� OD�PDMRULWp� OH� UHWRXU�j� OD� VHPDLQH�GH�TXDWUH� MRXUV�SRXU�
O¶pFROH�GH�6DODXQHV� 

02',),&$7,216�'(�67$7876� 

9X� OD� ORL� GH� PRGHUQLVDWLRQ� GH� O¶DFWLRQ� SXEOLTXH� WHUULWRULDOH� HW� G¶DIILUPDWLRQ� GHV� PpWURSROHV�������������������

UHODWLYH�j�OD�SULVH�GH�FRPSpWHQFH�GH�JHVWLRQ�GHV�PLOLHX[�DTXDWLTXHV��LO�HVW�QpFHVVDLUH�GH�PRGLILHU�

OHV�VWDWXWV�GHV�V\QGLFDWV�VXLYDQWV��� 

Þ &RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH 

Þ 6\QGLFDW� ,QWHUFRPPXQDO� G¶$PpQDJHPHQW� GHV� (DX[� GX� %DVVLQ� 9HUVDQW� GHV� (WDQJV� GX������������

/LWWRUDO�*LURQGLQ��6,$(%9(/*� 

Þ 6\QGLFDW�0L[WH�GX�%DVVLQ�9HUVDQW�GHV�-DOOHV�GH�&DVWHOQDX�HW�GX�&DUWLOORQ��60%9-&&� 

3()& 

,O� HVW� GpFLGp� j� O¶XQDQLPLWp� GH� UHQRXYHOHU� O¶DGKpVLRQ� DX� SURFHVVXV� GH� FHUWLILFDWLRQ� 3()&� DILQ�������������

G¶DSSRUWHU� DX[� SURGXLWV� LVVXV� GH� OD� IRUrW� FRPPXQDOH� OHV� JDUDQWLHV� pYHQWXHOOHPHQW� GHPDQGpHV�

SDU� OHV� LQGXVWULHOV�� OHV� QpJRFLDQWV� HW� OHV� FRQVRPPDWHXUV� FRQFHUQDQW� OD� TXDOLWp� GH� OD� JHVWLRQ���������������

GXUDEOH� 

&/Ð785(6 

/H�FRQVHLO�PXQLFLSDO�GpFLGH�G¶LQVWDXUHU�OD�GpFODUDWLRQ�SUpDODEOH�SRXU�O¶LQVWDOODWLRQ�GH�FO{WXUHV�VXU�

OH� WHUULWRLUH� FRPPXQDO� DILQ� GH� V¶DVVXUHU� GX� UHVSHFW� GHV� UqJOHV� IL[pHV� SDU� OH� GRFXPHQW� G¶XUED�

QLVPH��GH�OD�FRPPXQH��G¶pYLWHU�OD�PXOWLSOLFDWLRQ�GH�SURMHWV�QRQ�FRQIRUPHV�HW�OH�GpYHORSSHPHQW�

GH�SURFpGXUHV�G¶LQIUDFWLRQ�DX[�UqJOHV�GX�3/8� 
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*5283(0(17�'(�&200$1'(6 

/H� V\QGLFDW�PL[WH�*LURQGH�1XPpULTXH� SURSRVH� XQH� FRQYHQWLRQ� FRQVWLWXWLYH� GH� JURXSHPHQW� GH�

FRPPDQGHV�SRXU�O¶DFKDW�GH�PDWpULHOV�GHVWLQpV�DX[�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPX�

QLFDWLRQ�SRXU�O¶pGXFDWLRQ� 

/H�FRQVHLO�PXQLFLSDO�DGRSWH�OD�SURSRVLWLRQ� 

3$57,&,3$7,21�&,72<(11( 

$ILQ�G¶DSSRUWHU�XQH�DFWLRQ�FRPSOpPHQWDLUH�HW�GH�SUR[LPLWp�DX[�VHUYLFHV�GH�OD�JHQGDUPHULH�QDWLR�

QDOH�GDQV�OHXU�OXWWH�FRQWUH�OHV�SKpQRPqQHV�GH�GpOLQTXDQFH�HW�G¶LQFLYLOLWpV��LO�HVW�SURSRVp�HQ�SDU�

WHQDULDW�DYHF�OD�EULJDGH�WHUULWRULDOH�GH�JHQGDUPHULH�GH�&DVWHOQDX-GH-0pGRF�GH�PHWWUH�HQ�SODFH�

VXU�OD�FRPPXQH�OH�GLVSRVLWLI�© 3DUWLFLSDWLRQ�FLWR\HQQH ª� 

6¶DSSX\DQW�VXU�XQ�SURWRFROH�DGDSWp�DX[�FRQWLQJHQFHV�ORFDOHV��FH�GLVSRVLWLI�SRXUVXLW�GHX[�REMHF�

WLIV��� 

��-�GpYHORSSHU� O¶HQJDJHPHQW�GHV�KDELWDQWV�G¶XQ�TXDUWLHU�SRXU�FUpHU�GHV� UpIOH[HV�pOpPHQ�

WDLUHV� GH� SUpYHQWLRQ� HW� GH� VLJQDOHPHQW� SHUPHWWDQW� GHV� LQWHUYHQWLRQV� PLHX[� FLEOpHV� GHV�

IRUFHV�GH�O¶RUGUH� 

��-�IDYRULVHU�GHV�VROLGDULWpV�GH�YRLVLQDJH�HW�UHQIRUFHU�OH�OLHQ�VRFLDO� 

6DQV�UHPHWWUH�HQ�FDXVH�O¶DFWLRQ�GHV�IRUFHV�GH�O¶RUGUH��LO�V¶DJLW�GH�V¶DSSX\HU�VXU�XQ�UpVHDX�GH�VROL�

GDULWp�GH�SUR[LPLWp�FRQVWLWXp�G¶XQH�FKDvQH�GH�YLJLODQFH�VWUXFWXUpH�DXWRXU�G¶KDELWDQWV�G¶XQ�PrPH�

TXDUWLHU��G¶XQ�PrPH�ORWLVVHPHQW�HW�G¶XQH�]RQH�SDYLOORQQDLUH� 

/H�FRQVHLO�PXQLFLSDO�DGRSWH�OD�SURSRVLWLRQ�GH�FRQYHQWLRQ� 

8QH�UpXQLRQ�SXEOLTXH�G¶LQIRUPDWLRQ�DXUD�OLHX�GDQV�OH�FRXUDQW�GX�SUHPLHU�WULPHVWUH������DYHF�OHV�

GLIIpUHQWV�SDUWHQDLUHV� 
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5(/$,6�$66,67$176�0$7(51(/6 

/H���MXLOOHW��6DODXQHV�D�DFFXHLOOL�OD�IrWH�GX�5$0�GDQV�OD�VDOOH�GH�OD�

*DUHQQH�� &HWWH� DQQpH� FH� PRPHQW� GH� UHWURXYDLOOHV� pWDLW� SODFp�

VRXV�OH�WKqPH�GX�FLUTXH��$�WUDYHUV�GLIIpUHQWV�DWHOLHUV�HW�DFFRPSD�

JQpHV�GHV�DQLPDWULFHV��OHV�DVVLVWDQWHV�PDWHUQHOOHV�GH�OD�&RPPX�

QDXWp� GH� &RPPXQHV� HW� OHV� HQIDQWV� DFFXHLOOLV� RQW� SX�PHWWUH� HQ�

YDOHXU�OHXUV�FUpDWLRQV�UpDOLVpHV�SRXU�O¶RFFDVLRQ�HW�OHXU�VDYRLU-IDLUH�

GHYDQW� GHV� SDUHQWV� WUqV� LPSOLTXpV�� &H� EHO� pYpQHPHQW� OXGLTXH��

IHVWLI� HW� FRQYLYLDO� V¶HVW� FO{WXUp� SDU� XQ� SLTXH-QLTXH� VRXV� OHV�

FKrQHV� 

/HV�DFWLYLWpV�GX�5$0�j�6DODXQHV�RQW�UHSULV�j�OD�PL-QRYHPEUH�SRXU�GHV�WHPSV�G¶DFFXHLO�FROOHFWLIV��

/H�ILO�FRQGXFWHXU�GH�O¶DQQpH�HQ�FRXUV�HVW�O¶DUF-HQ-FLHO�� 

/HV�SURIHVVLRQQHOOHV�GH�OD�SHWLWH�HQIDQFH�SUpVHQWHV�OHV�YHQGUHGLV�GH���K���j���K����VDOOH�GH�OD�

FKRUDOH�HW�HQWRXUpV�GHV�HQIDQWV�TX¶HOOHV�DFFXHLOOHQW�VRQW�WUqV�LQYHVWLHV�HW�DVVLGXHV� 

$�O¶DWWHQWLRQ�GHV�DVVLVWDQWHV�PDWHUQHOOHV���TXHOTXHV�SODFHV�VRQW�HQFRUH�GLVSRQLEOHV�SRXU�YRXV�HW�

YRV�SHWLWV� 

$�O¶DWWHQWLRQ�GHV�SDUHQWV���.DULQH�O¶DQLPDWULFH�HVW�MRLJQDEOH�DX����������������RX�SDU�FRXUULHO���

NDULQH�SDULQHW#HQIDQFHSRXUWRXV�FRP��(OOH�WLHQW�XQH�SHUPDQHQFH�DGPLQLVWUDWLYH�VXU�UHQGH]-YRXV�

OH�YHQGUHGL�DSUqV-PLGL�GH���K���j���K��� 

60%9-&& 

5RPDLQ�&UHLVHU��WHFKQLFLHQ�ULYLqUH�GX�6\QGLFDW�0L[WH�GX�%DVVLQ�9HUVDQW�GHV�-DOOHV�GX�&DUWLOORQ�HW�

GH�&DVWHOQDX��HW�O¶DVVRFLDWLRQ�G¶LQVHUWLRQ�$3$'(9�RQW�UpDOLVp�GHV�WUDYDX[�VXU�QRV�GHX[�UXLVVHDX[�

GpSHQGDQWV�GX�V\QGLFDW� �� OH�/DJXQDW� �HW� OD�5RXLOOH�VLWXpV�DX�QRUG�GH� OD�FRPPXQH�HQ� OLPLWH�GH�

&DVWHOQDX-GH-0pGRF�$YHQVDQ�HW�6DLQWH-+pOqQH� 

&HV� WUDYDX[�RQW�FRQVLVWp�HQ�XQ�HQWUHWLHQ�FRXUDQW��pODJDJH��GpEURXVVDLOODJH�� UHFpSDJH�HW�DEDW�

WDJH���,OV�VRQW�QpFHVVDLUHV��DILQ�G¶DVVXUHU�OH�OLEUH�pFRXOHPHQW�GH�O¶HDX��j�UppTXLOLEUHU�OD�YpJpWD�

WLRQ�ULYXODLUH�HW�j�OLPLWHU�OD�SUROLIpUDWLRQ�GH�EURXVVDLOOHV�HW�URQFLHUV� 

/D�5RXLOOH 

/H�/DJXQDW 
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3$5&�1$785(/�5e*,21$/ 
/H� 3D\V� 0pGRF�� XQ� SURMHW�� ,O�Q¶\�D�SDV�GH�SURMHW�VDQV�
WHUULWRLUH�� LO� Q¶\� D�SDV� GH� WHUULWRLUH� VDQV�SURMHW�� /¶pFULWXUH�
GH� FH� SURMHW� D� pWp� UpDOLVpH� GDQV� OD� SUHPLqUH� FKDUWH� GH�
3D\V�HQ�������(OOH�GpILQLW� OHV�RULHQWDWLRQV�VWUDWpJLTXHV�HW�
FRQVWLWXH� XQ� FDGUH� GH� UpIpUHQFH� GDQV� WRXWHV� OHV� DFWLRQV�
SXEOLTXHV� GX� 3D\V� HW� GHV� TXDWUH� FRPPXQDXWpV� GH���������������
FRPPXQHV� HW� FRPPXQHV� D\DQW� DGRSWp� OD� &KDUWH�� (Q�
������OH�QRXYHDX�SURMHW�WHUULWRULDO�pODERUp�GDQV�OD�&KDUWH�
GH�315�DVVXUH�OH�SURORQJHPHQW�HW�OD�UpDFWXDOLVDWLRQ�GH�OD�
&KDUWH�GH�3D\V� 
8Q� 315� F¶HVW� TXRL� "� © 8Q�3DUF�QDWXUHO�UpJLRQDO�HVW�XQ�
WHUULWRLUH�UXUDO�KDELWp��UHFRQQX�DX�QLYHDX�QDWLRQDO�SRXU�VD�
IRUWH�YDOHXU�SDWULPRQLDOH�HW�SD\VDJqUH��TXL�V¶RUJDQLVH�DX�
WRXU�G¶XQ�SURMHW�FRQFHUWp�GH�GpYHORSSHPHQW�GXUDEOH�IRQGp�
VXU� OD� SURWHFWLRQ� HW� OD� YDORULVDWLRQ� GH� VRQ� SDWULPRLQH� ª�
&¶HVW� XQH� RSSRUWXQLWp� SRXU� OH� 0pGRF� GH� YDORULVHU� VHV����������
ULFKHVVHV�HQYLURQQHPHQWDOHV�HW�VRQ�SDWULPRLQH�FDU�OH�ODEHO�
© 3DUF�QDWXUHO� UpJLRQDO ª�HVW�XQ�RXWLO�DGDSWp�DX[�SUREOp�
PDWLTXHV�G¶XQ�WHUULWRLUH�IUDJLOH�HQ�PXWDWLRQ��(QFDGUpH�SDU�OH�&RGH�GH�O¶(QYLURQQHPHQW��OD�SURFp�
GXUH�GH�FUpDWLRQ�G¶XQ�315�UHOqYH�GH� OD�FRPSpWHQFH�GX�&RQVHLO�5pJLRQDO��/¶(WDW�DFFRPSDJQH�HW�
YDOLGH� OHV� pWDSHV� HQ�pPHWWDQW�XQ�DYLV�� /HV� FROOHFWLYLWpV�SDUWHQDLUHV� VRQW� pWURLWHPHQW�DVVRFLpHV�
WRXW�DX�ORQJ�GX�SURFHVVXV� 
8Q�SURMHW� ORFDO� pFULW� FROOHFWLYHPHQW� �� OD�&KDUWH�� /D�FUpDWLRQ�G¶XQ�315�UpVXOWH�G¶XQH�YRORQWp�
ORFDOH��pOXV��DVVRFLDWLRQV��HQWUHSUHQHXUV��DJULFXOWHXUV«��j�ODTXHOOH�OD�5pJLRQ��SULQFLSDO�ILQDQFHXU�
HW�SRUWHXU�GH� OD�GpPDUFKH�D� UpSRQGX� IDYRUDEOHPHQW��8Q�315� V¶RUJDQLVH�DXWRXU�G¶XQ�SURMHW� GH�
WHUULWRLUH�pODERUp�HQ�FRQFHUWDWLRQ�DYHF�OHV�DFWHXUV�ORFDX[�HW�YDODEOH�SRXU�XQH�GXUpH�GH����DQV���
OD� &KDUWH� GH� 315�� /HV� pOXV�� OHV� UHSUpVHQWDQWV� G¶DVVRFLDWLRQV� °XYUDQW� GDQV� OHV� GRPDLQHV������������������
FXOWXUHOV�� VRFLDX[�� GH� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� OHV� VRFLR-SURIHVVLRQQHOV� �DJULFXOWHXUV���������������
YLWLFXOWHXUV��IRUHVWLHUV��HQWUHSUHQHXUV«��«�DLQVL�TXH�O¶(WDW��OD�5pJLRQ��OH�'pSDUWHPHQW�VRQW�LQYLWpV�
j� FRQVWUXLUH� HW� GpILQLU� HQVHPEOH� OD� VWUDWpJLH� GH� GpYHORSSHPHQW� GH� OHXU� WHUULWRLUH� j� WUDYHUV� OD�
&KDUWH��&¶HVW�OH�GRFXPHQW�GH�UpIpUHQFH�R��VRQW�LQVFULWHV�OHV�RULHQWDWLRQV�HW�OHV�DFWLRQV�TXL�VRQW�
PLVHV�HQ�°XYUH��VDQV�OHTXHO�XQ�315�QH�SRXUUDLW�SDV�H[LVWHU� 
/HV�FLQT�PLVVLRQV�G¶XQ�315�" 

- 3URWHFWLRQ�HW�JHVWLRQ�GX�SDWULPRLQH�QDWXUHO��FXOWXUHO�HW�GHV�SD\VDJHV� 

- $PpQDJHPHQW�GX�WHUULWRLUH� 

- 'pYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO� 

- $FFXHLO��pGXFDWLRQ�HW�LQIRUPDWLRQ�GX�SXEOLF�� 

- ([SpULPHQWDWLRQ�HW�LQQRYDWLRQ� 
 
3RXUTXRL�XQ�315�HQ�0pGRF�"�3RXU�TXL�"�/H�0pGRF�UDVVHPEOH�GH�QRPEUHX[�DWRXWV�DX�UHJDUG�
GHV�FULWqUHV�GX�ODEHO�315��� 

- XQH� JUDQGH� GLYHUVLWp� GH� SD\VDJHV� DYHF� VRQ� OLWWRUDO� DWODQWLTXH�� VD� ODQGH� JLURQGLQH�� VD� IDoDGH������
-HVWXDULHQQH��VD�IRUrW��VHV�YLJQHV«�XQH�ULFKHVVH�H[FHSWLRQQHOOH�HQ�PDWLqUH�GH�ELRGLYHUVLWp�� 

- 8Q�SDWULPRLQH�EkWL�UHPDUTXDEOH�� 

- 8Q�SDWULPRLQH�YHUQDFXODLUH�� 

- 8QH�LGHQWLWp�PpGRFDLQH�UHYHQGLTXpH�� 

- 8QH�YRORQWp�SDUWDJpH�GH�PHWWUH�HQ�V\QHUJLH�OH�GpYHORSSHPHQW�GXUDEOH�GX�WHUULWRLUH�PpGRFDLQ�
GDQV�VRQ�HQVHPEOH�� 

- 8Q�GpVLU�GH�UHQIRUFHU�OD�QRWRULpWp�GX�0pGRF�HW�GH�GRQQHU�XQH�PHLOOHXUH�OLVLELOLWp�GH�VRQ�LGHQWLWp� 
 
/H� 315� HVW� O¶DIIDLUH� GH� WRXV� �� /HV� HQWUHSULVHV�� OHV� KDELWDQWV� �SHUPDQHQWV� HW� WHPSRUDLUHV��� OHV�
pOXV«�EpQpILFLHQW�GHV�DFWLRQV�GX�SDUF�SDU�O¶DPpOLRUDWLRQ�GH�OHXU�FDGUH�GH�YLH��GHV�DPpQDJHPHQWV�
HW�GHV�VHUYLFHV�DGDSWpV�j�OHXUV�DWWHQWHV��GHV�DQLPDWLRQV�FXOWXUHOOHV�HW�GH�GpFRXYHUWH�GX�WHUULWRLUH�
SOXV�ULFKHV� 
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)25(7—(19,5211(0(17 

'HSXLV�MDQYLHU������� OD� ORL�© /DEEp ªQRXV�LQWHUGLW�G¶XWLOLVHU�RX�

GH� IDLUH� XWLOLVHU� GHV� SURGXLWV� SK\WRVDQLWDLUHV� VXU� QRV� HVSDFHV�

SXEOLFV��$LQVL��QRXV�DYRQV�GpFLGp�GH�QRXV�UDSSURFKHU�GH�QRWUH�

6\QGLFDW� ,QWHUFRPPXQDO� G¶$PpQDJHPHQW� GHV� (DX[� GX� %DVVLQ�

9HUVDQWV� HW� (WDQJV� GX� /LWWRUDO� *LURQGLQ� SRXU�PHWWUH� HQ� SODFH�

XQH� JHVWLRQ� GLIIpUHQFLpH� VXU� QRV� HVSDFHV� SXEOLFV�� (Q� G¶DXWUHV�

WHUPHV��LO�V¶DJLW��DX�WUDYHUV�G¶XQH�pWXGH��GH�YDORULVHU�O¶LGHQWLWp�GX�SD\VDJH�FRPPXQDO�HW�GH�PHWWUH�

HQ�YDOHXU�FHUWDLQV�VLWHV�SXEOLFV�WRXW�HQ�UDWLRQQDOLVDQW�OHV�PR\HQV�SRXU�OLPLWHU�O¶LPSDFW�VXU�O¶HQYL�

URQQHPHQW��&HWWH�JHVWLRQ�V¶LQVFULW�GDQV�OHV�SULQFLSHV�GX�GpYHORSSHPHQW�GXUDEOH� 

&HWWH� SROLWLTXH� SD\VDJqUH� UHVSHFWXHXVH� GH� O¶HQYLURQQHPHQW� HVW� XQH� GpPDUFKH� JOREDOH� HW� SDVVH�

QRWDPPHQW� SDU� XQH� pYROXWLRQ� GHV� SUDWLTXHV� GH� JHVWLRQ� GHV� HVSDFHV� YHUWV�� O¶DGDSWDWLRQ� GHV��������������

RXYUDJHV�SXEOLFV�j�FH�PRGH�G¶HQWUHWLHQ�� O¶DFTXLVLWLRQ�GH�PDWpULHO�VSpFLILTXH�� OH�FKDQJHPHQW�GHV�

PHQWDOLWpV« 

 

8QH� GpPDUFKH� LQQRYDQWH� �� FH�Q¶HVW�GRQF�SDV�XQH�PpWKRGH�G¶HQWUHWLHQ�SDU�GpIDXW�PDLV�OD�PLVH�

HQ�SODFH�GDQV�XQ�VHUYLFH�G¶XQ�SURJUDPPH�DPELWLHX[�SHUPHWWDQW�GH� OLPLWHU� OD�FRQVRPPDWLRQ�GH�

O¶HDX��G¶DOOHU�MXVTX¶j�OD�VXSSUHVVLRQ�GpILQLWLYH�GH�O¶XWLOLVDWLRQ�GHV�SURGXLWV�SK\WRVDQLWDLUHV��GH�FRQ�

FRXULU�j�OD�GLPLQXWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��GH�GpYHORSSHU�XQH�VWUDWpJLH�GH�FRP�

PXQLFDWLRQ�DLQVL�TXH�GH�SUpVHUYHU�QRWUH�VDQWp��7RXW�OH�PRQGH�HVW�FRQFHUQp�HW�VHUD�DPHQp�j�QH�

SOXV�XWLOLVHU�GH�SURGXLWV�QRFLIV�SRXU�QRWUH�HQYLURQQHPHQW�HW�QRWUH�VDQWp��ORL�DX��HU�MDQYLHU������

TXL�LQWHUGLUD�DX[�SDUWLFXOLHUV�G¶XWLOLVHU�GHV�SURGXLWV�SK\WRVDQLWDLUHV�GDQV�OHV�MDUGLQV�� 

&HWWH�GpPDUFKH�HQYLURQQHPHQWDOH�LQGXLUD�SRQFWXHOOHPHQW�GHV�FKDQJHPHQWV�YLVXHOV��OH�WHPSV�TXH�

OHV�WHFKQLTXHV�DOWHUQDWLYHV�DX[�SURGXLWV�FKLPLTXHV�VH�PHWWHQW�HQ�SODFH��/HV�VHUYLFHV�FRPPXQDX[�

LQWHUYLHQGURQW�SDU�OD�VXLWH�DYHF�GX�PDWpULHO�DGDSWp�j�FKDTXH�W\SH�G¶HVSDFH��&HSHQGDQW�OH�WHPSV�j�

FRQVDFUHU�j�OD�WkFKH�Q¶pWDQW�SDV�H[WHQVLEOH�HW�XQH�UHSRXVVH�UDSLGH�pWDQW�j�SUpYRLU�OD�SUHPLqUH�DQ�

QpH��OD�SUpVHQFH�G¶KHUEHV�VHUD�SHXW-rWUH�SOXV�LPSRUWDQWH��,O� IDXGUD� O¶DFFHSWHU� OH� WHPSV� TXH�

WRXW�VH�PHWWH�HQ�SODFH���(W�O¶KHUEH��FH�Q¶HVW�SDV�VDOH�� 

 

/H�SODQ�GH�JHVWLRQ�GLIIpUHQFLpH� GpEXWH�GqV� FHWWH�DQQpH� ��

SRXU�SHUPHWWUH�G¶DWWHLQGUH�FHUWDLQV�REMHFWLIV�GH�FHWWH�Gp�

PDUFKH�� QRXV� VRPPHV� HQ� WUDLQ� SDU� H[HPSOH� G¶HIIHFWXHU�

GHV� UHOHYpV� GH� WHUUDLQ� HW� GH� UHQVHLJQHU� GHV� LQIRUPDWLRQV�

UHODWLYHV�j�QRWUH�FRQVRPPDWLRQ�HQ�HDX��DX[�PpWKRGHV�GH�

JHVWLRQ�HQ�SODFH�VXU�OD�FRPPXQH�HW�DX[�]RQDJHV�GH�VHF�

WHXUV�SHUPHWWDQW�GH�GLIIpUHQFLHU� OHV�PpWKRGHV�GH�JHVWLRQ�

PLHX[�DGDSWpHV��&HWWH�pWXGH�PHQpH�HQ�pWURLWH�FROODERUD�

WLRQ�DYHF�OH�6\QGLFDW�,QWHUFRPPXQDO�G¶$PpQDJHPHQW�GHV�

(DX[� GX� %DVVLQ� 9HUVDQWV� HW� (WDQJV� GX� /LWWRUDO� *LURQGLQ�

SHUPHWWUD� G¶LGHQWLILHU� GHV� PDWpULHOV� VSpFLILTXHV� FRPPH�� SDU� H[HPSOH�� O¶DFKDW� G¶XQ� EUR\HXU� GH�

EUDQFKHV�� ,O� LQGXLW� GLUHFWHPHQW� XQH� UpGXFWLRQ� GX� WUDQVSRUW� GHV� GpFKHWV� YHUWV�� XQ� SDLOODJH� GHV�

PDVVLIV�SRXU�OLPLWHU�OD�FRQVRPPDWLRQ�GH�O¶HDX�HW�OH�GpYHORSSHPHQW�GH�O¶KHUEH��,O�H[LVWH�j�O¶KHXUH�

DFWXHOOH�XQH�PXOWLWXGH�G¶RXWLOV�SHUPHWWDQW�G¶HQWUHWHQLU�OHV�HVSDFHV�FRPPXQDX[���RXWLOODJHV�PpFD�

QLTXHV��pOHFWULTXHV��j�IODPPH��LQIUDURXJH��j�YDSHXU�HDX�FKDXGH��j�PRXVVH�RX�DXWUHV�HW�VHORQ�OHV�

FDUDFWpULVWLTXHV�GH�FKDTXH�VLWH��&HV�LQYHVWLVVHPHQWV�VRQW�ILQDQoDEOHV�SDU�O¶DJHQFH�GH�O¶HDX�$GRXU�

*DURQQH��/D�FROOHFWLYLWp�GpVLUH�TXH�O¶HQWUHWLHQ�GHV�HVSDFHV�YHUWV�VRLW�O¶DIIDLUH�GH�WRXV�HW�YRXV�SRX�

YH]�SDU� H[HPSOH�HQWUHWHQLU�YRXV-PrPH�HW�GH�PDQLqUH�QDWXUHOOH� OHV� WURWWRLUV�GHYDQW� FKH]�YRXV��

&¶HVW�XQ�JHVWH�VLPSOH�HW�TXL�QH�YRXV�SUHQGUD�TXH�TXHOTXHV�PLQXWHV� 
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92,5,(—75$9$8;�38%/,&6 

$0e1$*(0(17�6e&85,7$,5( 

'DQV�OH�MRXUQDO�SUpFpGHQW��LO�YRXV�D�pWp�DQQRQFp�OD�FUpDWLRQ�G¶XQ�FKHPLQHPHQW�VpFXULVp�URXWH�

G¶,VVDF��5'���(��—FKHPLQ�GX�3OHFT��/HV�WUDYDX[�VRQW�SUpYXV��HU�WULPHVWUH������ 

/H�PDUFKp�G¶DSSHO�G¶RIIUHV�D�pWp�FO{WXUp�ILQ�QRYHPEUH�������$SUqV�DQDO\VH�GHV�RIIUHV�SDU�OH�EX�

UHDX�G¶pWXGHV�$PHDX��GHX[�HQWUHSULVHV�RQW�pWp�UHWHQXHV��� 

Þ 6DQ]�73�SRXU�OD�SDUWLH�YRLULH�SRXU�XQ�PRQWDQW�GH������������¼+7 

Þ %RX\JXHV�(QHUJLH�HW�6HUYLFHV�SRXU�O¶HQIRXLVVHPHQW�GHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQ�

HW�G¶pFODLUDJH�SXEOLF�SRXU�XQ�PRQWDQW�GH�����������¼+7� 

&HV�WUDYDX[�YRQW�RFFDVLRQQHU�GHV�SHUWXUEDWLRQV�VXU�FHV�GHX[�YRLHV��QRXV�FRPSWRQV�VXU�YRWUH�

FRPSUpKHQVLRQ�SHQGDQW�OD�GXUpH�GHV�WUDYDX[� 

 

$66$,1,66(0(17�5287(�'¶,66$& 

/HV�WUDYDX[�RQW�pWp�PRPHQWDQpPHQW�LQWHUURPSXV�PL-GpFHPEUH�SRXU�FDXVH�G¶LQWHPSpULHV��,OV�

UHSUHQGURQW�FRXUDQW�MDQYLHU������ 

63257—/2,6,56—&8/785(—9,(�$662&,$7,9(—-(81(66( 

/H� FRQVHLO�PXQLFLSDO� D�DGRSWp� OH�SURMHW� GH� UpDOLVDWLRQ�G¶XQ� FLW\-VWDGH� DX� FRXUV�GX�SUHPLHU� VH�

PHVWUH������ 

/D�VRFLpWp�7HQQLV�$TXLWDLQH�D�pWp�UHWHQXH�SRXU�VD�UpDOLVDWLRQ� 

(Q�SDUDOOqOH��GHV�GHPDQGHV�GH�VXEYHQWLRQV�RQW�pWp�UpDOLVpHV�DXSUqV�GH�OD�&$)��GX�FRQVHLO�GpSDU�

WHPHQWDO�GH�OD�*LURQGH�HW�GX�VpQDWHXU�;DYLHU�3LQWDW� 

/H�PRQWDQW�GX�SURMHW�V¶pOqYH�j�����������¼�+7� 

1RXV�DYRQV�EpQpILFLp�GH��� 

Þ ���������¼�GH�VXEYHQWLRQ�GX�FRQVHLO�GpSDUWHPHQWDO 

Þ ���������¼�GH�VXEYHQWLRQ�GH�OD�&DLVVH�G¶$OORFDWLRQV�)DPLOLDOHV 

Þ ����������¼�GH�OD�UpVHUYH�SDUOHPHQWDLUH�GX�VpQDWHXU�3LQWDW 

Þ ���������¼�GH�SUrW�j�WDX[���UHPERXUVDEOH�HQ�GHX[�DQV�GH�OD�&DLVVH�G¶$OORFDWLRQV�)DPL�

OLDOHV� 

$�FH�MRXU��OHV�HQIDQWV�RQW�GpMj�ELHQ�LQYHVWL�OHV� OLHX[�DYHF�HQWKRXVLDVPH�HW�LQWpUrW��3RXUWDQW�OHV�

SHLQWXUHV�DX�VRO�QH�SRXUURQW�rWUH�UpDOLVpHV�TX¶DX[�EHDX[�MRXUV� 
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)25Ç7�(7�3,67(6�)25(67,Ê5(6 

/D�IRUrW�FRPPXQDOH�QpFHVVLWH�XQ�HQWUHWLHQ�UpJXOLHU�DILQ�GH�SUpVHUYHU�XQ�FDSLWDO�VDLQ�HW�SURGXFWLI� 

'H�FH�IDLW�� OD�FRPPXQH�D�UHQRXYHOp�XQH�SDUWLH�GH�FHW�HQWUHWLHQ�j�O¶HQWUHSULVH�0H\UH�TXL��FHWWH�

DQQpH�� D� UpDOLVp� OH� QHWWR\DJH� GHV� ERUGV� GH� URXWH� F{Wp� QRUG�� URXWH� GH� 6DLQW-5DSKDsO� HW� URXWH�

G¶+RXUWRQ�HW�F{Wp�VXG�HW�RXHVW���FKHPLQ�GHV�6DXVVHWV��SLVWH�GH�%HGLOORQ��SLVWH�GX�&DSH\UDQ���$��

SLVWH�LQWHUFRPPXQDOH�Q��� 

(Q�SDUDOOqOH��HQ�UpJLH�FRPPXQDOH�RQW�pWp�UpDOLVpV��� 

Þ GpEURXVVDLOOHPHQW�GHV�SDUFHOOHV� F{Wp�QRUG�VXU�SOXV�GH����KHFWDUHV�� GHV�SDUFHOOHV� F{Wp�

VXG�HW�RXHVW�VXU�SOXV�GH����KHFWDUHV� 

Þ (QWUHWLHQ�GHV�SLVWHV�DX�J\UREUR\HXU�VXU�O¶HQVHPEOH�GH�OD�FRPPXQH� 

3URMHW������HQ�SDUWHQDULDW�DYHF�O¶21)���YHQWH�GH�OD�SDUFHOOH���$�����HW�XQH�SDUWLH�GH�OD���� 

��$ 

�� �� 
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$&&8(,/�3e5,6&2/$,5(�© &+(=�/(6�&23¶6 ª 
 
/HV� HQIDQWV� HW� O¶pTXLSH� G¶DQLPDWLRQ� GH����������������

O¶DFFXHLO� SpULVFRODLUH� RQW� FKRLVL� FRPPH�

WKqPH�DQQXHO���OD�GpFRXYHUWH��7RXW�DX�ORQJ�

GH� O¶DQQpH�� OHV� HQIDQWV� SRXUURQW� GpFRXYULU�

GLIIpUHQWHV� IRUPHV� GH� SUDWLTXHV� VSRUWLYHV��

FXOWXUHOOHV� HW� DUWLVWLTXHV� FRPPH� SDU�

H[HPSOH� GHV� DWHOLHUV� G¶H[SUHVVLRQ�� GHV�������������

DWHOLHUV�WKpkWUH�HW�GHV�JUDQGV�MHX[�DGDSWpV�

j�WRXV�OHV�kJHV� 

/HV� HQIDQWV� FRQWLQXHURQW� j� IDLUH� pYROXHU� OH�

MDUGLQ� SDUWDJp�� 'H� QRXYHOOHV� SODQWDWLRQV��

GHYUDLHQW� YRLU� OH� MRXU� GqV� OH� UHWRXU� GX��������������

SULQWHPSV��&H�SRWDJHU�VH�YHXW�DFFHVVLEOH�j�WRXV�OHV�KDELWDQWV�GH�6DODXQHV��7RXWH�SDUWLFLSDWLRQ�

HW� GRQ�GH�YpJpWDX[� VRQW� OHV�ELHQYHQXV��$X�PRLV�GH� VHSWHPEUH�� OHV� HQIDQWV� RQW� FRPPHQFp�j�

V¶RFFXSHU�GX�SRWDJHU� 

'DQV� OH� FDGUH�GH� OD�VHPDLQH�HXURSpHQQH�VXU� OD� UpGXFWLRQ�GHV�GpFKHWV�� OH� FHQWUH�GH� ORLVLUV�GH�����

6DODXQHV�D�RUJDQLVp�OH�PHUFUHGL����QRYHPEUH��VRXV�OD�IRUPH�G¶XQ�JUDQG�MHX��GLIIpUHQWHV�IRUPHV�

G¶DFWLYLWpV� HQ� UDSSRUW� DYHF� FHWWH� WKpPDWLTXH�� 8QH� DIILFKH� JpDQWH� FRQVWLWXpH� GH� PDWpULDX[�������������������

UHF\FOpV�D�pWp�H[SRVpH�SRXU�V\PEROLVHU�FHWWH�MRXUQpH� 

/HV� HQIDQWV� VH� VRQW� LQYHVWLV� SRXU� OD� GHX[LqPH� pGLWLRQ� GX� PDUFKp� GH� 1RsO� VDODXQDLV�� $X�������������������

SURJUDPPH��FUpDWLRQ�G¶REMHWV�GpFRUDWLIV�TXL�RQW�pWp�PLV�HQ�YHQWH�OH�GLPDQFKH���GpFHPEUH� 

8Q�JR�WHU� DYHF� OHV� IDPLOOHV� D� OLHX� WRXV� OHV� MHXGLV� DYDQW� OHV� GpSDUWV� HQ� YDFDQFHV��'XUDQW� FHV�����������������������

UHQFRQWUHV��XQH�SUpVHQWDWLRQ�GHV�DFWLYLWpV�GH�OD�SpULRGH�pFRXOpH�HVW�IDLWH�DX[�SDUHQWV��'LIIpUHQWV�

VXSSRUWV�GH�GLIIXVLRQ�VRQW�SUpVHQWpV�DYHF�XQ�DIILFKDJH�VXU�WRXWH�OD�VWUXFWXUH���XQH�SURMHFWLRQ�j�

O¶DFFXHLO��XQH�FRPPXQLFDWLRQ�VXU�OH�MRXUQDO�GH�OD�63/�(QIDQFH�-HXQHVVH�0pGXOOLHQQH��1RWUH�GHU�

QLqUH�UHQFRQWUH�pWDLW�VXU�OH�WKqPH�G¶+DOORZHHQ� 

8Q�SHWLW�GpMHXQHU�DPpOLRUp�HVW�DXVVL�SURSR�

Vp�j�FKDTXH�SpULRGH��/HV�SDUHQWV�VRQW�LQYL�

WpV� j� SDUWDJHU� FH�PRPHQW� FRQYLYLDO�� &HWWH�

UHQFRQWUH� RUJDQLVpH� OH� PHUFUHGL� j�����������������������

PL-SpULRGH�DYDQW�OHV�YDFDQFHV�SHUPHW�pJD�

OHPHQW� GH� YRLU� DYHF� OHV� IDPLOOHV�� O¶DYDQFpH�

GHV�SURMHWV�GX�FHQWUH�GH� ORLVLUV��1RWUH�GHU�

QLHU� SHWLW-GpMHXQHU� V¶HVW� WHQX� OH� PHUFUHGL�

���GpFHPEUH� 

¬�SDUWLU�GH�MDQYLHU��XQ�© +{WHO�j�LQVHFWHV ª�

VHUD� IDEULTXp� DILQ� GH� PHWWUH� HQ� DYDQW� XQ�

pFRV\VWqPH�� 8QH� SUpVHQWDWLRQ� GHV� GLIIp�

UHQWV� LQVHFWHV� GH� OD� UpJLRQ� VHUD� SURSRVpH�

DX[�HQIDQWV�VRXV�GLIIpUHQWHV�IRUPHV�GH�MHX[�HW�G¶DFWLYLWpV�PDQXHOOHV�HW�FUpDWLYHV� 

/¶pTXLSH�DQLPDWLRQ� 
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/(�027�'(�/$�',5(&75,&( 
 
'HSXLV� OH� �� VHSWHPEUH�� O¶pFROH� D� UHSULV� VD� YLH� LQWHQVH�� DQLPpH� SDU� GHV� pOqYHV� WRXMRXUV� SOXV�

QRPEUHX[������FHWWH�DQQpH���/HV�&(���OHV�&0��HW�OHV�&0��RFFXSHQW�OHV���FODVVHV�GH�O¶DQQH[H��

WRXV�OHV�SOXV�MHXQHV�VRQW�UpSDUWLV�GDQV�OHV�TXDWUH�FODVVHV�GH�O¶pFROH� 

/¶pTXLSH�D�FRQQX�TXHOTXHV�FKDQJHPHQWV���0PH�&KDPERQ�HVW�QRWUH�QRXYHOOH�HQVHLJQDQWH�WLWX�

ODLUH�HW�0DUWLQH�0DULH-0DJGHOHLQH��$76(0�DXSUqV�GH�QRV�SHWLWV�GH�PDWHUQHOOH�GHSXLV����DQQpHV��

D�TXLWWp�O¶pFROH�OH�YHQGUHGL����RFWREUH�FRXYHUWH�GH�URVHV�SDU�OHV�pOqYHV�HW�WUqV�pPXH��SRXU�XQH�

UHWUDLWH�ELHQ�PpULWpH� 

8Q�FKDQJHPHQW�GH�U\WKPH�VFRODLUH��HQ�GpURJDWLRQ�DYHF�OD�UpIRUPH�GH�������D�pWp�GpFLGp�SDU�OD�

&RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH��HQ�DFFRUG�DYHF� OD�PDMRULWp�GHV�FRQVHLOV�G¶pFROH�GHV�

RQ]H�FRPPXQHV�DX�FRXUV�GX�PRLV�GH� MXLOOHW��/¶pFROH�D�GRQF� UHSULV�DYHF�XQ� U\WKPH�GH�TXDWUH�

MRXUV���LO�Q¶\�D�SOXV�FODVVH�OH�PHUFUHGL�PDWLQ��OHV�DFWLYLWpV�7$3�JUDWXLWHV�RQW�pWp�VXSSULPpHV�HW�OH�

WHPSV�GH�FODVVH�GH�O¶DSUqV-PLGL�D�pWp�DOORQJp�GH����PLQXWHV��&HWWH�UpRUJDQLVDWLRQ�D�GX�VH�IDLUH�

WUqV�YLWH�OH�MRXU�GH�OD�SUp-UHQWUpH�GX�SHUVRQQHO�PDLV�OHV�KDELWXGHV�RQW�YLWH�pWp�SULVHV�SDU�WRXWH�

OD�FRPPXQDXWp�VFRODLUH��7RXWHV�OHV�FODVVHV�YRQW�WUDYDLOOHU�SOXV�VSpFLILTXHPHQW�FHWWH�DQQpH�VXU�

XQH�WKpPDWLTXH�WUqV�SUpVHQWH�GDQV�OHV�PpGLDV�PDLV�XQ�SHX�REVFXUH�SRXU�OHV�HQIDQWV���OH�GpYH�

ORSSHPHQW�GXUDEOH�HW�O¶pFRORJLH��&HWWH�WKpPDWLTXH�YD�JXLGHU�GHV�WUDYDX[�HQ�DUW��HQ�VFLHQFHV�HW�

HQ�pGXFDWLRQ�FLYLTXH��(OOH�LQVSLUHUD�DXVVL�OH�FDUQDYDO��OD�IrWH�GH�O¶pFROH�HW�OHV�FKDQWV�GH�OD�FKR�

UDOH�GH�O¶pFROH��0DLV�QRXV�HQ�UHSDUOHURQV« 

5(67$85$17�6&2/$,5( 
 
3RXU�VHQVLELOLVHU�QRV�HQIDQWV�DX�ELHQ�PDQJHU�HW�DX�SUREOqPH�GH�JDVSLOODJH��QRXV�DYRQV�LQVWDXUp�

GHSXLV� OD�UHQWUpH��XQH�SHVpH�MRXUQDOLqUH�GHV�GpFKHWV�DOLPHQWDLUHV��&HX[-FL�VRQW�FROOHFWpV�DSUqV��

FKDTXH�ILQ�GH�UHSDV��7RXV�OHV�MRXUV��FHV�UpVXOWDWV�VRQW�LQVFULWV�VXU�XQ�WDEOHDX�HW�OH�YHQGUHGL�WRXW�

OH�PRQGH�DWWHQG�DYHF�LPSDWLHQFH�OH�UpVXOWDW�GH�OD�VHPDLQH��/HV�HQIDQWV�SDUWLFLSHQW�DFWLYHPHQW�j�

FHWWH�DFWLRQ�HW�VRQW�DVVH]�ILHUV�TXDQG�OD�TXDQWLWp�UpFROWpH�HVW�PLQLPH���1RXV�DYRQV�SURJUHVVLYH�

PHQW� FRQVWDWp� XQH� EDLVVH� VLJQLILFDWLYH� GHV� GpFKHWV� �� VXU� OH� SODQ� QDWLRQDO�� OD�PR\HQQH� HVW� GH�

���J�SDU�DVVLHWWH��j�6DODXQHV�HOOH�HVW�GH���J�SDU�DVVLHWWH� 

/HV�GHX[�VHUYLFHV�MRXUQDOLHUV�VRQW�FRPSRVpV�DLQVL��� 

��K�����DQFLHQQH�VDOOH���36���06—���HQIDQWV 

 ���QRXYHOOH�VDOOH���*6���&3—���HQIDQWV 

��K�����QRXYHOOH�VDOOH���&(���&0�B����HQIDQWV 

1RXV�FRQWLQXRQV�QRV�UHSDV�j�WKqPHV�TXL�IRQW�WRX�

MRXUV� SODLVLU� DX� SOXV� JUDQG� QRPEUH�� 1RXV� DYRQV�

G¶DLOOHXUV� GpSDVVp� OH� UHFRUG� G¶HIIHFWLI� GH� O¶DQQpH�

GHUQLqUH�DYHF����� FRXYHUWV� j� O¶RFFDVLRQ�GX� UHSDV�

DQWLOODLV� 

7RXWH� O¶pTXLSH� GH� OD� UHVWDXUDWLRQ� VFRODLUH� YRXV�

VRXKDLWH�GH�ERQQHV�YDFDQFHV�DLQVL�TXH�GH�ERQQHV�

IrWHV�GH�ILQ�G¶DQQpH� 

,VDEHOOH�/DPRXOLH 
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&HWWH� DQQpH�� WRXV� OHV� OXQGLV� HW� YHQGUHGLV� DSUqV-

PLGL��RQ�VH�UHJURXSH�DYHF�OHV�PR\HQV�GH�OD�FODVVH�

GH�PDvWUHVVH�,VDEHOOH�SHQGDQW�OD�VLHVWH�GHV�SHWLWV��

3HQGDQW� FHV� UHJURXSHPHQWV�� RQ� HVW� SDUWDJp� HQ�

SHWLWV�JURXSHV�GH����RX����pOqYHV�HW�RQ�IDLW�SOHLQ�

G¶DWHOLHUV�GH�VFLHQFHV��2Q�WUDYDLOOH�DYHF�PDvWUHVVH�

0DXG�� PDvWUHVVH� ,VDEHOOH� HW� ,VDEHOOH� O¶$76(0��

&RPPH� RQ� HVW� �� JURXSHV�� LO� QRXV� IDXW� �� DSUqV-

PLGLV�SRXU�DYRLU�SX�IDLUH�WRXV�OHV�DWHOLHUV � 

/RUV� GH� QRWUH� SUHPLqUH� VpULH� G¶DWHOLHUV� VFLHQFHV��

RQ�D�WUDYDLOOp�VXU�OH�FRUSV�KXPDLQ ��RQ�D�DSSULV�OHV�

GLIIpUHQWHV�SDUWLHV�GX�FRUSV�HW�RQ�D�GHVVLQp�OD�VLO�

KRXHWWH�G¶XQ�FDPDUDGH�SDU�WHUUH�GDQV�OD�FRXU��2Q�

HVW� DXVVL� DOOp� GDQV� OH� FKDPS� j� F{Wp� GH� O¶pFROH�

SRXU�WURXYHU�GHV�SHWLWHV�ErWHV�HW� OHV�REVHUYHU�HW�HQILQ�RQ�D�DSSULV�j�UHFRQQDvWUH�HW�j�WULHU�GHV�

JUDLQHV� 

/RUV�GH�QRWUH�GHX[LqPH�VpULH�G¶DWHOLHUV�VFLHQFHV�RQ�D�WUDYDLOOp�VXU�OHV�RPEUHV��2Q�pWDLW�GDQV�OH�

QRLU�GDQV�OD�FODVVH�HW�DYHF�XQH�ODPSH�GH�SRFKH�LO�IDOODLW�IDLUH�DSSDUDvWUH�GHV�RPEUHV��0DvWUHVVH�

,VDEHOOH�QRXV�D�GRQQp�SOHLQ�G¶REMHWV�HW� LO� IDOODLW�WHVWHU�FHX[�TXL�IORWWDLHQW�HW�FHX[�TXL�FRXODLHQW��

$YHF�PDLWUHVVH�0DXG�� RQ�V¶HVW�DPXVp�j� WUDQVSRUWHU�GH� O¶HDX�G¶XQ�JUDQG�EDF�YHUV�XQH�EDVVLQH�

DYHF�GLIIpUHQWV�REMHWV��,O�\�DYDLW�PrPH�GHV�SDVVRLUHV�TXL�ODLVVDLHQW�SDUWLU�WRXWH�O¶HDX � 

(QILQ��GDQV�OD��qPH�VpULH�G¶DWHOLHUV��PDLWUHVVH�0DXG�QRXV�SURSRVH�GHV�GpILV��2Q�GRLW�G¶DERUG�Up�

SRQGUH�HQ�UpIOpFKLVVDQW�HW�DSUqV�RQ�HVVDLH�GH�UpDOLVHU�WRXW�FH�TXH�O¶RQ�D�GLW ��F¶HVW�DVVH]�FRPSOL�

TXp�PDLV� WRXV�HQVHPEOH�� RQ�D�GH�ERQQHV� LGpHV��$YHF�PDvWUHVVH� ,VDEHOOH�� RQ� UpDOLVH�GLIIpUHQWV�

DVVHPEODJHV �� GHV� ERLWHV� j� FKDXVVXUHV� DYHF� OHXU� FRXYHUFOH�� 'DQV� XQH� FDLVVH� LO� \� D� SOHLQ� GH�

FKDXVVXUHV�RX�SOHLQ�GH�FKDXVVHWWHV�HW�LO�IDXW�UHFRQVWLWXHU�OHV�SDLUHV��$YHF�,VDEHOOH��O¶DWVHP���RQ�

WUDYDLOOH�VXU�O¶pTXLOLEUH�DYHF�GHV�REMHWV�� 

3RXU�OH�PRPHQW��RQ�D�GpMj�IDLW�SOHLQ�GH�FKRVHV�HW�G¶DXWUHV�DWHOLHUV�QRXV�DWWHQGHQW�WRXW�DX�ORQJ�

GH�O¶DQQpH��&H�QH�VHUD�SDV�TXH�GHV�VFLHQFHV«�RQ��IHUD�V�UHPHQW�DXVVL�XQ�SHX�G¶DUW � 

  

 

2Q�FKRLVLW�XQ�REMHW�SRXU�WUDQVSRUWHU�GH�O¶HDX���� 

���SXLV�RQ�WUDQVSRUWH�GH�O¶HDX 
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/(6�&3���&(� 
$�OD�PDQLqUH�GH�����5RPHUR�%ULWWR 

5RPHUR�%ULWWR�HVW�XQ�DUWLVWH-SHLQWUH�HW�VFXOSWHXU�Qp�DX�%UpVLO�OH���RFWREUH�������,O�D����DQV��6HV�

°XYUHV�VRQW�WUqV�FRORUpHV��(OOHV�SUpVHQWHQW�GHV�pOpPHQWV�GH�SRS-DUW��GH�FXELVPH�HW�GH�JUDIILWL�  

/HV�&3-&(��RQW�REVHUYp�HW�GpFULW�VHV�°XYUHV����,O�\�D�GHV�DQLPDX[��GHV�SHUVRQQHV�PDLV�oD�QH�

UHVVHPEOH�SDV�j�OD�UpDOLWp��/D�IHPPH�D�OHV�FKHYHX[�EOHXV�HW�GHV�PRWLIV�GDQV�OHV�PqFKHV��OHV�YL�

VDJHV�VRQW�FRXSpV�HQ�GHX[�HW�RQW�GHV�pWRLOHV�RX�GHV�F°XUV�VXU�OHV�MRXHV���2Q�D�UHPDUTXp�TXH�

O
DUULqUH�SODQ�GH�FKDTXH�°XYUH�pWDLW�GpFRXSp�HQ�]RQHV�TXL�pWDLHQW�FRORULpHV�HW�UHPSOLHV�GH�JUD�

SKLVPHV��8Q�WUDLW�QRLU�VpSDUDLW� OHV�FRXOHXUV��/HV�pOqYHV�RQW�EHDXFRXS�DLPp�FHV�SHLQWXUHV�TX
LOV�

RQW�WURXYp��EHOOHV��MROLHV��PXOWLFRORUHV��GU{OHV�����  

,OV�VH�VRQW�HQVXLWH�PLV�GDQV�OD�SHDX�GH�O
DUWLVWH�SRXU� LQYHQWHU� OHXU�SURSUH�°XYUH��FRORULpH�j� OD�

FUDLH�JUDVVH�  

12É/�'(6�(1)$176 

-HXGL����GpFHPEUH�D�HX�OLHX�OH�WUDGLWLRQQHO�JRXWHU�RIIHUW�SDU�O¶$3(�HW�OH�FOXE�$X�)LO�GHV�$QV�j�OD�

VDOOH�OD�*DUHQQH� 

/H�SqUH�1RsO�D�IDLW�VRQ�DSSDULWLRQ��FH�TXL�D�UDYL�SHWLWV�HW�JUDQGV� 
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© 7RXV�OHV�OXQGLV��GDQV�OD�VDOOH��RQ�IDLW�GHV�SDUFRXUV ��RQ�UDPSH�VRXV�OHV�FKDLVHV��RQ�URXOH�VXU�OH�

WDSLV��RQ�JOLVVH�VXU�OH�EDQF��RQ�PDUFKH�j���SDWWHV�GDQV�OH�WXQQHO«�&
HVW�ELHQ�SDUFH�TXH�F
HVW�UL�

JROR�HW�RQ�GHYLHQW�GH�SOXV�HQ�SOXV�IRUWV � ª��OH�SDUFRXUV�UHVWH�LQVWDOOp�WRXWH�OD�MRXUQpH�SRXU�SHU�

PHWWUH�DX[�06�*6�SXLV�DX[�*6�&(��GH�OH�IDLUH�DXVVL�� 

/(6�&(����&0� 

1RWUH�WUDYDLO�VXU�OD�SUHPLqUH�JXHUUH�PRQGLDOH�HW�OHV�K\GUDYLRQV�GX�0RXWFKLF� 

1RXV�VRPPHV�HQ������HW�FHOD�IDLW�����DQV�TXH�OHV�$PpULFDLQV�VRQW�HQWUpV�HQ�JXHUUH�j�QRV�F{WpV� 

3RXU�FRPPpPRUHU�FHW�pYqQHPHQW��QRXV�DYRQV�WUDYDLOOp�VXU�FH�WKqPH�HW�SOXV�SDUWLFXOLqUHPHQW�

VXU�OD�EDVH�G¶HQWUDLQHPHQW�G¶K\GUDYLRQV�RXYHUWH�HQ������DX�0RXWFKLF�SRXU�OHV�DYLDWHXUV�DPpUL�

FDLQV��,O�VHPEOH�TX¶HQYLURQ������DYLDWHXUV�VH�VRLHQW�HQWUDLQpV�Oj�HQWUH������HW�������,OV�GH�

YDLHQW�DSSUHQGUH�j�OkFKHU�GHV�ERPEHV��j�VDXYHU�GHV�VROGDWV�WRPEpV�GDQV�OD�PHU��j�SUHQGUH�GHV�

SKRWRV�DpULHQQHV« 

'DQV�OD�FODVVH��QRXV�DYRQV�UHJDUGp�HW�WUDYDLOOp�VXU�XQH�YLGpR�VXU�OD�SUHPLqUH�JXHUUH�PRQGLDOH��HW�

QRXV�DYRQV�IDEULTXp�GHV�K\GUDYLRQV�HQ�FDUWRQ� 

&¶pWDLW�WUqV�LQWpUHVVDQW�HW�DPXVDQW�j�IDLUH� 

���� 

(QVXLWH��QRV�K\GUDYLRQV�RQW�pWp�SHLQWV�HW�QRXV�OHV�DYRQV�H[SRVpV�OH����QRYHPEUH�� 

 

��� 



�ϭϱ 

 

9
,(
�6
&
2
/$
,5
(

 

/(6�*6���&(� 

-HXGL����RFWREUH�������QRXV�DYRQV�IDLW�GX�MXV�GH�UDLVLQ��,O�\�DYDLW�GX�UDLVLQ�EODQF��GX�URVH�HW�GX�

QRLU��1RXV�DYRQV�FRPPHQFp�SDU�VRUWLU�OHV�JUDLQV�GH�UDLVLQ�GH�OD�JUDSSH��3XLV��QRXV�OHV�DYRQV�OD�

YpV��$SUqV��QRXV�OHV�DYRQV�SDVVpV�GDQV�OH�SUHVVH-SXUpH�SRXU�HQ�WLUHU�OH�MXV��(QILQ��QRXV�DYRQV�EX�

OH�MXV�GH�UDLVLQ��&¶pWDLW�GpOLFLHX[ � 

+,672,5(�'¶$57�¬�/¶e&2/( 

6XU�SURSRVLWLRQ�GH�QRWUH�VpQDWULFH�)UDQoRLVH�&DUWURQ��OD�PXQLFLSDOLWp�D�ILQDQFp�O¶DFKDW�G¶XQH�
PDOOHWWH�SpGDJRJLTXH�© +LVWRLUHV�G¶DUW�j�O¶pFROH ª� 

0PH�%HUW��GLUHFWULFH��HW�OHV�HQVHLJQDQWV�DXURQW�XQ�QRXYHO�RXWLO�HQ�PDLQ�SRXU�OHV�HQIDQWV�GH�
QRWUH�pFROH��&HWWH�PDOOHWWH�SURSRVH����VpDQFHV�G¶DFWLYLWpV�OXGLTXHV�HW�FUpDWLYHV�VXU�OH�WKqPH�
GX�SRUWDLW�SRXU�VHQVLELOLVHU�OHV�HQIDQWV�j�O¶DUW͘ 
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&RPPH�OHV�DQQpHV�SUpFpGHQWHV��OH�SUHPLHU�ZHHN-HQG�G¶RFWREUH�

D�pWp�WUqV�DQLPp�GDQV�QRWUH�V\PSDWKLTXH�FRPPXQH��(K�RXL���/HV�

��HW���RFWREUH�GHUQLHUV�D�HX�OLHX�OD���qPH�pGLWLRQ�GH�OD�)RLUH�GX�

7HUURLU�GH�6DODXQHV��8QH�PDQLIHVWDWLRQ�TXL��JUkFH�j�O¶LPSOLFDWLRQ�

VDQV�UHWHQXH�GHV�PHPEUHV�GX�FRPLWp�GHV�IrWHV��SURJUHVVH�WRXV�

OHV�DQV� 

/D�GLYHUVLWp�HW�OD�VLPSOLFLWp�GH�FHWWH�IRLUH�IRQW�G¶HOOH�XQH�PDQL�

IHVWDWLRQ�WUqV�DSSUpFLpH�SDU�WRXV�OHV�YLVLWHXUV�GH�SOXV�HQ�SOXV�

QRPEUHX[�G¶DQQpH�HQ�DQQpH�� 

$SUqV�G¶LQWHQVHV�SUpSDUDWLIV�HIIHFWXpV�SDU�OD�G\QDPLTXH�pTXLSH�

GH�OD�)RLUH�GX�7HUURLU��OH�VDPHGL���RFWREUH��0��%HQRvW�6LPLDQ��

GpSXWp�GX�0pGRF��FRXSH�OH�UXEDQ�EOHX�EODQF�URXJH��V\PEROH�GH�

O¶LQDXJXUDWLRQ�GH�FHWWH�PDQLIHVWDWLRQ��DFFRPSDJQp�SDU�GH�QRP�

EUHX[�pOXV�ORFDX[�HW�V\PSDWKLVDQWV�GH�QRWUH�IRLUH�WUDGLWLRQQHOOH��

/D�YLVLWH�RIILFLHOOH�GpEXWD�SDU�OD�GpFRXYHUWH�GHV�QRPEUHX[�

VWDQGV�WUqV�KpWpURFOLWHV�TXL�DYDLHQW�SULV�SODFH�GDQV�OHV�DOOpHV�GH�

OD�IRLUH��XQH�EDODGH�GH����PQ�j�OD�UHQFRQWUH�GHV�WHUURLUV���/HV�LQpYLWDEOHV�GLVFRXUV�WHUPLQpV��OH�

YHUUH�GH�O¶DPLWLp�FRQFOXW�O¶RXYHUWXUH�RIILFLHOOH�GH�OD�IRLUH� 

&H�IXW�OH�SUpDPEXOH�j�GHX[�MRXUV�GH�UHQFRQWUHV��GH�GLVFXVVLRQV�HW�GH�GpFRXYHUWHV�SRXU�WRXWHV�OHV�

SHUVRQQHV�SUpVHQWHV�VXU�OH�VLWH��/D�TXDOLWp�GHV�SURGXLWV�SUpVHQWpV�DLQVL�TXH�OD�GLYHUVLWp�GHV�DQL�

PDWLRQV�SURSRVpHV�IRQW�GH�FHWWH�PDQLIHVWDWLRQ�XQ�PRPHQW�GH�GpWHQWH�HW�GH�MRLH�SRXU�WRXV�OHV�

DPRXUHX[�GX�ELHQ�YLYUH��/H�VXFFqV�JUDQGLVVDQW�GH�QRWUH�IRLUH�QRXV�REOLJH�j�pYROXHU�WRXV�OHV�DQV�

WDQW�SRXU�OD�ORJLVWLTXH�TXH�SRXU�O¶DQLPDWLRQ� 

0DOJUp�XQ�WURLVLqPH�FKDSLWHDX�PLV�HQ�SODFH�FHWWH�DQQpH��OH�PDQTXH�GH�SODFHV�DVVLVHV�FRQVWDWp�

SDU�OHV�RUJDQLVDWHXUV�QRXV�FRQGXLW�YHUV�XQH�pYROXWLRQ�GX�VLWH�SRXU�O¶DFFXHLO�GHV�YLVLWHXUV�� 

8Q�JUDQG�PHUFL�j�WRXV�OHV�FRPPHUoDQWV�SUpVHQWV�SDUPL�QRXV���/HXU�ILGpOLWp�SHUPHW�OD�WRWDOH�UpXV�

VLWH�GH�FHV�GHX[�MRXUV�GH�GpFRXYHUWHV��&HWWH�UpXVVLWH�HW�OD�ORQJpYLWp�GH�QRWUH�IRLUH�GpSHQG�GH�

O¶LPSOLFDWLRQ�GH�YRXV�WRXV��PHPEUHV�GX�FRPLWp��FRPPHUoDQWV��pOXV�ORFDX[��SHUVRQQHO�FRPPXQDO��

V\PSDWKLVDQWV�HW�VXUWRXW�YRXV�YLVLWHXUV� 

/H�FRPLWp�GHV�IrWHV�UHFUXWH��Q¶KpVLWH]�SDV���/HV�QRXYHDX[�PHPEUHV�DSSRUWHQW�GH�QRXYHOOHV�

LGpHV��/H�UHQRXYHDX�SHUPHW�OD�SpUHQQLVDWLRQ�GH�WRXWHV�QRV�PDQLIHVWDWLRQV��0HUFL�� 

%RQQHV�IrWHV�GH�ILQ�G¶DQQpH�HW�UHQGH]-YRXV�OHV������HW���DYULO�SRXU�OD�)rWH�GX�3ULQWHPSV� 

/H�SUpVLGHQW� 

3DWULFN�9LJQDX[ 
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1RWUH�UpXQLRQ�GH�UHQWUpH�D�SHUPLV�j�GH�QRXYHOOHV�PDPDQV�GH�QRXV�UHMRLQGUH�HW�QRXV�OHXU�VRX�

KDLWRQV�OD�ELHQYHQXH���3OXV�QRXV�VHURQV�QRPEUHX[�VHV��HW�SOXV�QRXV�SRXUURQV�SURSRVHU�GHV�DFWL�

YLWpV�HW�GLYHUVLILHU�OHV�PRPHQWV�FRQYLYLDX[��5DSSHORQV�TXH�IDXWH�GH�EpQpYROHV��OD�FKDVVH�DX[�

°XIV�GH�3kTXHV�Q¶D�SDV�pWp�UHQRXYHOpH�HQ�DYULO�������&¶HVW�YUDLPHQW�GRPPDJH�GH�SULYHU�QRV�

HQIDQWV�GH�FHV�PRPHQWV�IDPLOLDX[��0DLV�QRXV�QH�EDLVVRQV�SDV�OHV�EUDV�HW�OD�ERQQH�KXPHXU�UqJQH�

G¶DXWDQW�TXH��SRXU�FHWWH�DQQpH��QRXV�DYRQV�SRXU�REMHFWLI�GH�ILQDQFHU�OHV�VRUWLHV�VFRODLUHV��OD�NHU�

PHVVH�HW�XQH�DQLPDWLRQ�GH�FKRUDOH�TXL�ODLVVH�SUpVDJHU�XQ�EHDX�VSHFWDFOH�GH�ILQ�G¶DQQpH���$ORUV�

DX�ERXORW« 

9HQWH�GH�ILQ�G¶DQQpH���GHSXLV�OD�UHQWUpH��FKDTXH�FODVVH�D�GHVVLQp�VXU�XQ�PXJ�YHQGX���¼�SLqFH� 

0DUFKp�GH�1RsO�GX���GpFHPEUH���OHV�H[SRVDQWV�VH�VRQW�LQVFULWV�ORQJWHPSV�j�O¶DYDQFH�SRXU�SDU�

WLFLSHU�j�FHW�pYpQHPHQW��/H�SqUH�1RsO�QRXV�D�UHQGX�YLVLWH�SRXU�IDLUH�GHV�SKRWRV�DYHF�OHV�HQIDQWV�

HW�OHV�SDUHQWV��8Q�VWDQG�GH�OHWWUHV�DX�SqUH�1RsO�HW�XQ�DWHOLHU�© FDUWHV�GH�Y°X[ ª�TXH�OHV�HQIDQWV�

RQW�GpFRUp�HW�HPSRUWp�pWDLHQW�SURSRVpV��'HX[�PDTXLOOHXVHV�pWDLHQW�pJDOHPHQW�SUpVHQWHV��/HV�

FUpDWLRQV�GHV�HQIDQWV�UpDOLVpHV�DYHF�OHV�HQVHLJQDQWV�HW�O¶DFFXHLO�SpULVFRODLUH�VH�VRQW�ELHQ�YHQ�

GXHV��%HOOH�UpXVVLWH�SRXU�OD�EXYHWWH�DYHF�QRWUH�YLQ�FKDXG�WUDGLWLRQQHO�HW�OHV�SkWLVVHULHV�TXH�OHV�

SDUHQWV�DYDLHQW�SUpSDUpHV� 

/H�JR�WHU�GH�1RsO�GX����GpFHPEUH�IXW�RIIHUW�DX[�pFROLHUV�SDU�O¶$3(�HW�OH�FOXE�GHV�$vQpV�GH�6D�

ODXQHV��/H�SqUH�1RsO�D�pFRXWp�DYHF�DWWHQWLRQ��OHV�FKDQWV�HW�FRPSWLQHV�DSSULVHV�j�O¶pFROH� 

6SHFWDFOH�GH�1RsO�GX����GpFHPEUH���FHWWH�DQQpH�HQ�DFFRUG�DYHF�OD�GLUHFWULFH�GH�O¶pFROH��QRXV�

DYRQV�GpFLGp�G¶RIIULU�DX[�HQIDQWV�XQ�VSHFWDFOH�GH�1RsO�SRXU�FO{WXUHU�O¶DQQpH�������&H�VSHFWDFOH�D�

pWp�ILQDQFp�SDU�O¶$3(�HQ�SDUWHQDULDW�DYHF�O¶DPLFDOH�GHV�VDSHXUV�SRPSLHUV�HW�OH�FRPLWp�GHV�IrWHV��

1RXV�OHV�UHPHUFLRQV�FKDOHXUHXVHPHQW��GH�OHXUV�SDUWLFLSDWLRQV�HW�HVSpURQV�SRXYRLU�SpUHQQLVHU�FHW�

pYpQHPHQW� 

9LGH-JUHQLHU�HQ�VDOOH���GLPDQFKH���IpYULHU������GH��K���j���K���j�OD�VDOOH�SRO\YDOHQWH�/D�*D�

UHQQH��/HV�LQVFULSWLRQV�VRQW�G¶RUHV�HW�GpMj�RXYHUWHV���¼�OD�WDEOH�G¶�P�����5HVWDXUDWLRQ�HW�EX�

YHWWH�VXU�SODFH� 

/H�UHSDV�GX�FDUQDYDO�VHUD�UHYLVLWp��1RXV�SUpSDURQV�XQH�GRXEOH�VRLUpH�j�SDUWLU�GH���K����6RL�

UpH�GDQVDQWH�DYHF�'-�SRXU�OHV�HQIDQWV�G¶XQ�F{Wp�GH�OD�VDOOH�DYHF�PHQX�VSpFLDO�HW�DSpUR�FRV\�DYHF�

DVVLHWWH�GH�WDSDV�SRXU�OHV�SDUHQWV�GH�O¶DXWUH�F{Wp�GH�OD�VDOOH��&KDFXQ�\�WURXYHUD�VRQ�FRPSWH�HW�

OHV�DPLV�DYHF�OHXUV�HQIDQWV�VRQW�DXVVL�OHV�ELHQYHQXV��5pVHUYDWLRQV�VRXKDLWpHV� 

&HWWH�DQQpH��QRXV�HVSpURQV�DYRLU�TXHOTXHV�EpQpYROHV�SRXU�QRXV�DLGHU�j�RUJDQLVHU�OD�FKDVVH�DX[�

°XIV�GH�3kTXHV�SUpYXH�OH�VDPHGL����PDUV������ 

3RXU�WHUPLQHU�O¶DQQpH�VFRODLUH�����-������QRXV�SDUWLFLSHURQV�ILQDQFLqUHPHQW�j�OD�NHUPHVVH�GH�

O¶pFROH�TXL�DXUD�OLHX�OH����MXLQ������ 

1RXV�HVSpURQV�TXH�FH�SURJUDPPH�YRXV�UpMRXLUD�HW�TXH�YRXV�\�SDUWLFLSHUH]�QRPEUHX[� 

1RXV�DYRQV�WRXMRXUV�EHVRLQ�G¶XQ�FRXS�GH�PDLQ�j�OD�PLVH�HQ�SODFH�GHV�PDQLIHVWDWLRQV��j�OD�SUpSD�

UDWLRQ�GHV�SkWLVVHULHV�HW�DX�UDQJHPHQW�GH�OD�VDOOH��6L�YRXV�VRXKDLWH]�QRXV�DLGHU��Q¶KpVLWH]�SDV�j�

QRXV�FRQWDFWHU�SDU�PDLO�j�DSH�VDODXQHV#JPDLO�FRP�RX�VXU�QRWUH�SDJH�)DFHERRN���$3(�OHV�HQ�

IDQWV�GH�6DODXQHV� 

%RQQHV�IrWHV�j�WRXWHV�HW�j�WRXV��� 

/D�SUpVLGHQWH� 

$QJpOLTXH�0DVFRWWR�.RUQHN 
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$YDQW�GH�FRPPHQFHU�FHW�DUWLFOH��MH�YRXGUDLV�DYRLU�XQH�SHQVpH�SDUWLFXOLqUH�SRXU�QRV�DPLV�FKDV�
VHXUV�TXL�QRXV�RQW�TXLWWpV�DX�FRXUV�GH�FHWWH�DQQpH���*X\�*UDYH\��$QGUp�3LJHRW��'DPLHQ�'pSDUW�
HW�6HUJH�/HVWDJH�TXL�pWDLHQW�GHV� ILJXUHV�ELHQ�FRQQXHV�GDQV� OH�YLOODJH�HW�FHUWDLQV�°XYUDLHQW�DX�
VHLQ�G¶DVVRFLDWLRQV�FRPPXQDOHV��3DU�DLOOHXUV��MH�YRXGUDLV�VRXOLJQHU� OD�SUpVHQFH�UHPDUTXDEOH�GH�
GHX[�G¶HQWUH�HX[�TXL�RQW�IDLW�SDUWLH�GX�EXUHDX���6HUJH�SHQGDQW����DQV�HW�$QGUp�SHQGDQW����DQV�
TXL�SDU�OD�VXLWH��D�pWp�JDUGH-FKDVVH�FRPPXQDO��$�WRXWHV�FHV�IDPLOOHV��O¶$&&$�VH�MRLQW�j�PRL�SRXU�
SUpVHQWHU�VHV�VLQFqUHV�FRQGROpDQFHV�HW�VRQ�VRXWLHQ�GDQV�FHWWH�GRXORXUHXVH�pSUHXYH� 

,QWHUVDLVRQ 
1RXV�DYRQV��FRPPH�FKDTXH�DQQpH�� UpDOLVp�GHV�FXOWXUHV�j�JLELHUV��7UqV�DSSUpFLpHV��QRXV�DYRQV�
SX�\�REVHUYHU�OD�SUpVHQFH�GH�VDQJOLHUV�HW�GH�FHUIV� 

1RXV�DYRQV�pJDOHPHQW�WUDYDLOOp�j�OD�UpSDUDWLRQ�GH�FHUWDLQHV�SLVWHV�IRUHVWLqUHV�DYHF�OD�SDUWLFLSD�
WLRQ�GH�OD�PDLULH��GH�0LFKHO�*LURQV�HW�GH�)UDQFLV�*UDYH\�TXH�MH�UHPHUFLH�SRXU�OH�SUrW�GH�PDWpULHO��
8WLOLVDWHXUV�GH�OD�IRUrW��LO�QRXV�SDUDLW�QRUPDO�GH�SDUWLFLSHU�j�QRWUH�IDoRQ�j�VRQ�HQWUHWLHQ� 

(Q� FH�TXL� FRQFHUQH�QRWUH�© FRXUWLRX ª�GH� FKDVVH�� OHV� WUDYDX[�SURJUHVVHQW�ELHQ��'pVRUPDLV� HQ�
IRQFWLRQ��QRXV�SRXYRQV�\�RUJDQLVHU�GHV�UpXQLRQV�HW�QRWUH�DVVHPEOpH�JpQpUDOH� 

&RWp�FKDVVH 
0DLV�R��VRQW�SDVVpV�OHV�OLqYUHV�"�7HOOH�HVW�OD�TXHVWLRQ�TXH�SHXYHQW�VH�SRVHU�OHV�FKDVVHXUV���(Q�
HIIHW��SUpVHQWV�SHQGDQW� OD�EHOOH�VDLVRQ��FH�Q¶HVW�SOXV� OH�PrPH�FRQVWDW�DXMRXUG¶KXL��6HUDLHQW-LOV�
GHYHQXV�PLJUDWHXUV�" 

/HV�IDLVDQV�VRQW��TXDQW�j�HX[��ELHQ�Oj�PDLV�LO�IDXGUD�V¶DSSOLTXHU�SRXU�HQ�YRLU�XQ�j�VRQ�WDEOHDX�GH�
FKDVVH� 

3RXU� OH� JURV� JLELHU�� QRWDPPHQW� OH� VDQJOLHU�� OHXU�
SUpVHQFH� HVW� LQFRQWHVWDEOH�� 6L� QRXV� DYRQV� SX� HQ�
SUpOHYHU��OHXU�QRPEUH�QH�FHVVH�GH�FURvWUH�� 

(Q�FH�TXL�FRQFHUQH� OD�PLJUDWLRQ��TXHOTXHV�JULYHV��
DORXHWWHV�HW�SDORPEHV�RQW�pWp�DSHUoXHV�DLQVL�TXH�
GHV� JUXHV� FHQGUpHV�� DYHF� OHXU� FKDQW� UHFRQQDLV�
VDEOH��VH�GLULJHDQW�SOHLQ�VXG�SRXU�XQ�VpMRXU�DX�VR�
OHLO� 

/D�GDPH�DX�ORQJ�EHF��DXWUHPHQW�GLW�OD�EpFDVVH��D�
IDLW�VRQ�DSSDULWLRQ�HQ�FH�GpEXW�QRYHPEUH� 
3RXU�ILQLU��VRXV�FHV�FRXOHXUV�DXWRPQDOHV��OH�VWDQG�GH�OD�FKDVVH�HW�GH�OD�QDWXUH�pWDLW�SUpVHQW�ORUV�
GH�OD�)RLUH�GX�7HUURLU�R��OHV�YLVLWHXUV�RQW�SX�VH�UDSSURFKHU�GX�PRQGH�F\QpJpWLTXH�HW�SRVHU�GHV�
TXHVWLRQV� 

-H�YRXGUDLV�UHQRXYHOHU�PHV�UHPHUFLHPHQWV�j�WRXV�FHX[�TXL�SDUWLFLSHQW�DX�ERQ�IRQFWLRQQHPHQW�GH�
O¶$&&$�DLQVL�TX¶DX[�WUDYDX[�GH�QRWUH�SDYLOORQ�GH�FKDVVH��0HUFL�j�WRXV�� 

/HV�PHPEUHV�GX�EXUHDX�VH�MRLJQHQW�j�PRL�SRXU�YRXV�VRXKDLWHU�GH�ERQQHV�HW�MR\HXVHV�IrWHV�GH�
ILQ�G¶DQQpH��3RUWH]-YRXV�ELHQ��$GLVKDW]�� 

/H�SUpVLGHQW� 

-DFTXHV�/DERUGH 
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/D�VDLVRQ�����������V¶HVW�WHUPLQpH�SDU�XQH�VRUWLH�

YpOR� YHUV� /DFDQDX� GpEXW� MXLOOHW� DYHF� HQ� UpFRP�

SHQVH� XQ� SLTXH-QLTXH� RUJDQLVp� SDU� OD� VHFWLRQ��

%HDXFRXS� G¶DGKpUHQWHV� HW� � OHXUV� FRQMRLQWV� DLQVL�

TXH� GHV� V\PSDWKLVDQWV� pWDLHQW� SUpVHQWV�� &H� IXW�

XQH�EHOOH�MRXUQpH�GH�UHQFRQWUH�HW�GH�FRQYLYLDOLWp� 

$SUqV� OHV� GHX[� PRLV� GH� YDFDQFHV� HW� GH� UHSRV��

QRXV�DYRQV� UHSULV�QRV� DFWLYLWpV� OH���� VHSWHPEUH��

/HV� FRXUV� RQW� WRXMRXUV� OLHX� OH� MHXGL� GH� ��K��� j�

��K����VDOOH�GH�OD�*DUHQQH� 

,O� Q¶\� D� SDV� G¶LQWHUUXSWLRQ� SHQGDQW� OHV� YDFDQFHV�

VFRODLUHV� H[FHSWpH� OD� SpULRGH� GH� 1RsO� GX� ��� Gp�

FHPEUH�DX����MDQYLHU�� 

,O�Q¶HVW�SDV�WURS�WDUG�SRXU� UHMRLQGUH�QRWUH�pTXLSH��,O�VXIILW�GH�YHQLU�j�XQ�FRXUV�YRLU� OH�GpURXOH�

PHQW�GH�FHOXL-FL� 

-H�VRXKDLWH�j�WRXWHV�HW�j�WRXV�GH�SDVVHU�GH�WUqV�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH� 

/D�SUpVLGHQWH� 

6\OYHWWH�&DVWDJQHDX 

&+25$/(�/(6�&23$,16�'¶$&&25' 

/D�UHQWUpH�GH�OD�FKRUDOH�V¶HVW�HIIHFWXpH�H[FHSWLRQQHOOHPHQW�GqV�OH�GpEXW�GX�PRLV�GH�VHSWHPEUH�

FDU�QRWUH�SUHPLHU�FRQFHUW�GHYDLW�DYRLU�OLHX�j�SHLQH�XQ�PRLV�SOXV�WDUG�OH���RFWREUH�j�O¶pJOLVH� 

(Q�HIIHW��QRXV�pWLRQV�HQ�UHODWLRQ�GHSXLV�OH�PRLV�GH�MXLQ�DYHF�O¶HQVHPEOH�YRFDO�© &{Wp�FK°XU ª�GH�

3UDGLQHV�GDQV�OH�/RW�GLULJp�SDU�0DUWLQH�'XIRXU��1RXV�DYRQV�GpFLGp�GH�OHV�DFFXHLOOLU�SRXU�XQ�FRQ�

FHUW�FRPPXQ�GXUDQW�OHTXHO�LOV�DVVXUDLHQW�OD�SUHPLqUH�SDUWLH�HW�QRXV�OD�GHX[LqPH� 

/D�)RLUH�GX�7HUURLU�VH�GpURXODQW�OH���RFWREUH�j�6DODXQHV��QRXV�DYRQV�JDUGp�FHWWH�GDWH�DILQ�G¶DWWL�

UHU�XQH�SDUWLH�GX�SXEOLF� 

/H�FRQFHUW�IXW�XQH�EHOOH�UpXVVLWH�HW� OH�UHSDV�FRQYLYLDO�SULV�HQVHPEOH�VRXV�OHV�WHQWHV�GHUULqUH� OD�

VDOOH�SRO\YDOHQWH�pJDOHPHQW� 

1RXV�DYRQV�DFFXHLOOL�GH�QRXYHOOHV�UHFUXHV�HW�SUpSDURQV�XQ�QRXYHDX�SURJUDPPH�GRQW�QRXV�GRQ�

QHURQV�XQH�SDUWLH�ORUV�GH�OD�)rWH�GX�3ULQWHPSV�DX�PRLV�G¶DYULO�HQ�DWWHQGDQW�OD�SURFKDLQH�)rWH�GH�

OD�0XVLTXH� 

/H�SUpVLGHQW� 

)UDQoRLV�*XLOORX-.HUHGDQ 
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(QJDJHPHQWV� �� &DVVDQGUD� 6DLJHW� HVW� DUULYpH� SDU� YRLH� GH� PXWDWLRQ� GX� 6',6� ��� �6HUYLFH�����������������������
'pSDUWHPHQWDO� G¶,QFHQGLH� HW� GH� 6HFRXUV� GHV� &{WHV� G¶$UPRU�� HW� UHQIRUFH� QRWUH� HIIHFWLI� GH����������������
VDSHXUV�SRPSLHUV�SRUWDQW�DLQVL�OD�UHVVRXUFHV�j����DJHQWV��1RXV�OXL�VRXKDLWRQV�OD�ELHQYHQXH� 

/¶HQFDGUHPHQW�GX�FHQWUH�D�pJDOHPHQW�FKDQJp�DYHF� O¶DUULYpH�GX�FDSLWDLQH�&RUHQWLQ�)XVWHU�j� OD�
WrWH� GX� FHQWUH� GH� VHFRXUV�� VHFRQGp� SDU� GHX[� DGMRLQWV�� OH� OLHXWHQDQW� 6WpSKDQH� 6HUYDMHDQ� HW���������
O¶DGMXGDQW-FKHI�0DUFHO�5RXPHJRXV��&HW� HQFDGUH�
PHQW� DVVXUH� OD� GLUHFWLRQ� GX� S{OH� &DWHOQDX-��������������
GH-0pGRF—6DLQWH-+pOqQH—6DODXQHV�� 

/H� UHFUXWHPHQW�GH� VDSHXUV�SRPSLHUV� YRORQWDLUHV�
HVW�HW� UHVWH�XQ�HQMHX�PDMHXU�VXU�QRWUH� WHUULWRLUH�
DILQ�G¶DVVXUHU�XQ� VHUYLFH�SXEOLF�GH�TXDOLWp��1RXV�
FRPSWRQV� VXU� YRXV�� SRXU� YRXV� HQJDJHU� j� QRV��������������
F{WpV� HQ� VRXVFULYDQW� XQ� HQJDJHPHQW� QRXp� GH�
VHQV� HW� GH� YDOHXUV�� 6DSHXU� SRPSLHU� YRORQWDLUH��
SRXUTXRL� SDV� YRXV� "� 3RXU� WRXWHV� LQIRUPDWLRQV��
SUHQH]�FRQWDFW�DYHF�QRXV�DX����������������RX�
DX���������������� 

/H����MDQYLHU�������QRXV�IrWHURQV�6DLQWH�%DUEH�� OD�VDLQWH�SDWURQQH�GHV�VDSHXUV�SRPSLHUV��&H���������������
PRPHQW�GH�FRQYLYLDOLWp�SHUPHWWUD�GH�UpXQLU�OHV�pOXV��OHV�DVVRFLDWLRQV��OHV�VDSHXUV�SRPSLHUV�GX�
FHQWUH�HW�GHV�FHQWUHV�YRLVLQV�HW�ELHQ�V�U�QRV� IDPLOOHV��&H� VHUD� O¶RFFDVLRQ�GH� IDLUH�XQ�ELODQ�GH�
O¶DQQpH�SDVVpH�HW�PHWWUH�j�O¶KRQQHXU�GHV�VDSHXUV�SRPSLHUV�TXL�VH�VRQW�GpPDUTXpV�SDU�OHXU�DF�
WLRQ��OD�ORQJpYLWp�GH�OHXU�HQJDJHPHQW�RX�OHXU�QRPLQDWLRQ�DX�JUDGH�VXSpULHXU� 

)RUPDWLRQV� �� FRQFHUQDQW�OH�YROHW�GH�OD�IRUPDWLRQ��$QQH-6RSKLH�*XLOKHP�HW�)ORULDQ�-HDQNHOO�RQW�
DFKHYp� OHXUV� IRUPDWLRQV� GH� WURQF� FRPPXQ� �VHFRXULVPH� HW� LQWHUYHQWLRQV� XUEDLQHV��� &OpPHQW��������������
'pSDUW�D�YDOLGp�VRQ�VHFRQG�PRGXOH�GH�IRUPDWLRQ�GH�FKHI�G¶pTXLSH�HW�D�REWHQX�O¶XQLWp�GH�YDOHXU�
&2'�� �FRQGXFWHXU� GH� &DPLRQ� )HX[� GH� )RUrW��� )pOLFLWDWLRQV� j� YRXV� WURLV� SRXU� YRV� UpXVVLWHV��������������
UHVSHFWLYHV� 

$FWLYLWp�RSpUDWLRQQHOOH� �� OHV�VDSHXUV�SRPSLHUV�GH�6DODXQHV�RQW�HIIHFWXp�ILQ�QRYHPEUH�HQYLURQ�
����LQWHUYHQWLRQV�GRQW��� 

- ����VRUWLHV�GX�9pKLFXOH�GH�6HFRXUV�DX[�9LFWLPHV 

- ���VRUWLHV�GX�)RXUJRQ�3RPSH�7RQQH�HW�6HFRXUV�5RXWLHUV 

- ���VRUWLHV�GX�9pKLFXOH�7RXW�8VDJH��VHFRXUV�VDQLWDLUHV�RX�SRXU�O¶HQYLURQQHPHQW� 

- ���VRUWLHV�GHV�8QLWpV�G¶,QWHUYHQWLRQ�SRXU�)HX[�GH�)RUrW� 

/¶pYROXWLRQ�FRQVWDQWH�GX�QRPEUH�G¶LQWHUYHQWLRQV�VXU� OHV�DQQpHV�SUpFpGHQWHV�V¶HVW�GH�QRXYHDX�
FRQILUPpH�VXU�O¶DQQpH�������&HWWH�DXJPHQWDWLRQ�DX�QLYHDX�ORFDO�VH�UHWURXYH�DX�QLYHDX�GpSDUWH�
PHQWDO�DYHF�XQ�YROXPH�G¶HQYLURQ���������RSpUDWLRQV�SRXU�OD�*LURQGH� 

/¶H[HUFLFH� ����� UHVWHUD� PDUTXp� SDU� XQ� pYpQHPHQW� PDMHXU� DXTXHO� RQW� SDUWLFLSp� OHV� VDSHXUV�
SRPSLHUV�GX�FHQWUH�GH�6DODXQHV���OH�IHX�GH�&LVVDF-0pGRF�ILQ�DYULO�DYHF�������KHFWDUHV�EU�OpV�HW�
XQH�PRELOLVDWLRQ�GHV�HIIHFWLIV�JLURQGLQV�HW�GHV�UHQIRUWV�H[WUD-GpSDUWHPHQWDX[�HQ�SURYHQDQFH�GH�
SOXVLHXUV�GpSDUWHPHQWV� 

0DWpULHO� �� OH�FHQWUH�GH�6DODXQHV�UHVWHUD�GRWp�GH�GHX[�PR\HQV�GH�OXWWH�IHX[�GH�IRUrW�HQ������
DILQ�GH�SRXYRLU�GpIHQGUH�XQ�PDVVLI�IRUHVWLHU�GHQVH�HW�VHQVLEOH��/H�YpKLFXOH�GH�VHFRXUV�DX[�YLF�
WLPHV��96$9��SHUPHW�G¶DVVXUHU�OHV�PLVVLRQV�GH�VHFRXUV�DX[�SHUVRQQHV�TXL�UHSUpVHQWHQW�OD�PD�
MRULWp�GH�QRV�LQWHUYHQWLRQV� 

/H�FKHI�GH�FHQWUH� 

&DSLWDLQH�&RUHQWLQ�)XVWHU� 
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$X� VHLQ� GX� UpVHDX�PpGXOOLHQ� GHV� ELEOLRWKqTXHV�� DLQVL� TXH� GDQV�

WRXWH� OD� *LURQGH�� O¶DQLPDWLRQ� ©3RUWUDLWVª� D� YX� OH� MRXU� GHSXLV� OH�

PRLV�G¶RFWREUH��/D�ELEOLRWKqTXH�GH�6DODXQHV�D�SDUWLFLSp�j�FH�SUR�

MHW�VRXV�GHX[�IRUPHV�GLIIpUHQWHV�� 

¨ 1RWUH�DUEUH�© SRUWUDLW�FKLQRLV ª�TXL�VH�SRXUVXLW�DX�ILO�GHV�VDL�
VRQV�GHSXLV�OH�SULQWHPSV�j�OD�ELEOLRWKqTXH� 

- �$X�SULQWHPSV���VL�M
pWDLV�XQH�IOHXU��MH�VHUDLV�«� 

- �&HW�pWp���VL�M¶pWDLV�XQ�IUXLW��MH�VHUDLV�«� 

- �&HW�DXWRPQH���VL�M¶pWDLV�XQ�DQLPDO��MH�VHUDLV�« 

- �7RXV�OHV�OHFWHXUV��RX�OHV�YLVLWHXUV��RQW�SX��ELHQ�V�U��
YHQLU�GpSRVHU�OHXU�SHWLWH�LGpH�VXU�O¶DUEUH� 

¨ /¶DFFXHLO�GX�FDULFDWXULVWH�6pEDVWLHQ�5LHX�DX�VHLQ�GH�OD�)RLUH�GX�
7HUURLU�� 7RXV� OHV� SRUWUDLWV� UpDOLVpV� DX� FRXUV� GH� OD� MRXUQpH�
pWDLHQW��ELHQ�V�U��XQ�SHX�DUUDQJpV�PDLV�HQ�PrPH�WHPSV�WHOOH�
PHQW� UHVVHPEODQWV�� &HWWH� DQLPDWLRQ� D� HX� XQ� UpHO� VXFFqV�
SXLVTXH�WRXV�OHV�YRORQWDLUHV��SUrWV�SRXU�OD�SRVH��Q¶RQW�SX�rWUH�VDWLVIDLWV� 

1RXV�FRQWLQXRQV�j�WUDYDLOOHU�DYHF�OHV�HQIDQWV�HW�OHV�HQVHLJQDQWV�GH�O¶pFROH�j�WUDYHUV�OHV�GLIIpUHQWV�
WKqPHV�FKRLVLV��VRLW�HQ�SURSRVDQW�OHV�RXYUDJHV�GH�WRXW�OH�VLWH�0pGXOOLHQ�VRLW�HQ�DFKHWDQW�OHV�GR�
FXPHQWDLUHV�TXL�QH�VHUDLHQW�SDV�GLVSRQLEOHV�RX�LQH[LVWDQWV� 

&HUWDLQV�pOqYHV�YRQW�DXVVL�SDUWLFLSHU��FRPPH�O¶DQQpH�SDVVpH��DX�SUL[�/LYUHQWHWH��RUJDQLVp�DX�QL�
YHDX�QDWLRQDO�SDU�O¶81&%37��j�WUDYHUV�WURLV�FDWpJRULHV�GH�OLYUHV�� 

- $OEXPV�����j�SDUWLU�GH���DQV� 

- $OEXPV�����j�SDUWLU�GH���DQV� 

- 3UHPLqUHV�OHFWXUHV��j�SDUWLU�GH���DQV� 

5pVXOWDWV�DX�SULQWHPSV������ 

 

7RXWH�O¶pTXLSH�YRXV�VRXKDLWH�G¶H[FHOOHQWHV�IrWHV�GH�ILQ�G¶DQQpH� 
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6DPHGL����QRYHPEUH�� OHV� HQVHLJQDQWV� DFWXHOV�HW� SUpFpGHQWV�� OH�

SHUVRQQHO�FRPPXQDO��VD� IDPLOOH��GHV�DQFLHQV�pOqYHV�� OHV�pOXV�HW�

VHV�DPLV� VH� VRQW� UHWURXYpV�DXWRXU�GH�0DUWLQH�0DULH-0DJGHOHLQH�

SRXU�IrWHU�MR\HXVHPHQW�VRQ�GpSDUW�j�OD�UHWUDLWH� 

0��OH�0DLUH�D�UHPHUFLp�FKDOHXUHXVHPHQW�0DUWLQH�SRXU�FHV����DQ�

QpHV�SDVVpHV�j�O¶pFROH�PDWHUQHOOH�HQ�TXDOLWp�G¶$76(0� 

7RXWHV�OHV�SHUVRQQHV�TXL�O¶RQW�F{WR\pH�RQW�SX�DSSUpFLHU�VHV�TXDOL�

WpV�SURIHVVLRQQHOOHV�HW�pJDOHPHQW�XQH�SHUVRQQDOLWp�SURIRQGpPHQW��

KXPDLQH��DWWDFKDQWH�HW�GH�WRXWH�FRQILDQFH� 

0DUWLQH�Q¶D�SX�FDFKHU�VRQ�pPRWLRQ��TXL�UpVXPH�VD�FDUULqUH�HW�VRQ�

LPSOLFDWLRQ���© 0HV�SHWLWV�YRQW�PH�PDQTXHU�� ª��© M¶DL�EHDXFRXS�

GRQQp�PDLV�LOV�P¶RQW�WHOOHPHQW�DSSULV ª� 

$XMRXUG¶KXL�� XQH� SDJH� VH� WRXUQH�� OH� PRPHQW� HVW� YHQX� SRXU������������������

0DUWLQH�GH�SURILWHU� SOHLQHPHQW�GH� VD� IDPLOOH� HW� GH� VRQ�SHWLW-ILOV�

9LFWRU� 

$YDQW�GH�SDUWDJHU�OH�SRW�GH�O¶DPLWLp�HW�G¶RIIULU�GH�QRPEUHX[�SUpVHQWV��0��OH�0DLUH�D�WHUPLQp�VRQ�

GLVFRXUV�HQ�VRXKDLWDQW�j�0DUWLQH�XQH�EHOOH�HW�ORQJXH�UHWUDLWH�DYHF�SOHLQ�GH�SHWLWV�ERQKHXUV�SRXU�

UHPSOLU�OHV�MRXUQpHV�HW�OHV�QRPEUHXVHV�DQQpHV�j�YHQLU� 

(7$7�&,9,/ 

'e&Ê6� 

*X\�*UDYH\�OH���IpYULHU� 

$ODLQ�/DFURL[�OH����DYULO 

$QGUp 3LJHRW�OH����VHSWHPEUH 

6HUJH�/HVWDJH�OH���QRYHPEUH 

1RXV�SUpVHQWRQV�DX[�IDPLOOHV�UHVSHFWLYHV�QRV�VLQFqUHV�FRQGROpDQFHV��8QH�SHQVpH�SDUWLFXOLqUH�j�
QRV�GHX[�DQFLHQV�VDSHXUV�SRPSLHUV�*X\�HW�$QGUp�DLQVL�TX¶j�QRWUH�DQFLHQ�FRQVHLOOHU�PXQLFLSDO�HW�
PHPEUH�GH�O¶$6$�')&,�6HUJH� 

1RXV�JDUGHURQV�HQ�PpPRLUH�OHXU�LPSOLFDWLRQ�GDQV�OD�YLH�FRPPXQDOH� 
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���129(0%5( 
���DQV�DSUqV�OD�ILQ�GHV�FRPEDWV��SHUVRQQH�Q¶D�RXEOLp�FHWWH�LP�

SRUWDQWH�SDJH�GH�O¶KLVWRLUH�QL�FHV�YDOHXUHX[�VROGDWV� 

(Q� KRPPDJH� j� WRXV� QRV� FRXUDJHX[� VROGDWV� PRUWV� SRXU� OD�

)UDQFH��FH����QRYHPEUH�������GH�QRPEUHX[�6DODXQDLV�VH�VRQW�

UpXQLV�DXWRXU�GX�PRQXPHQW�DX[�PRUWV��&HWWH�FpUpPRQLH�D�GpEX�

Wp�SDU�OD�OHYpH�GHV�FRXOHXUV�HIIHFWXpH�SDU�GHX[�pOqYHV�GH�O¶pFROH��

(QVXLWH� �0�� OH�0DLUH� D� SURQRQFp� OH�GLVFRXUV�GH� OD�PLQLVWUH�GHV�

DUPpHV��0PH�)ORUHQFH�3DUO\��HQWRXUp�SDU�GHV�HQIDQWV�GH�O¶pFROH��

3XLV�� FKDFXQ� j� OHXU� WRXU�� OHV� HQIDQWV� RQW� OX� TXHOTXHV� SKUDVHV�

G¶KRPPDJH�HQ�WHQDQW�HQ�PDLQ�XQ�GUDSHDX�DPpULFDLQ�RX�IUDQoDLV�

�FRQIHFWLRQQp�SDU�OHXUV�VRLQV�� 

$�O¶LVVXH�GH�OD�FpUpPRQLH��OHV�SHUVRQQHV�SUpVHQWHV�RQW�pWp�FRQ�

YLpHV�DX�YHUUH�GH� O¶DPLWLp�GDQV� OD�VDOOH�SRO\YDOHQWH�HW�RQW�SX�\�

GpFRXYULU� GHX[� H[SRVLWLRQV�� /D� SUHPLqUH�� XQH� SUpVHQWDWLRQ� SUL�

YpH�G¶REMHWV�PLOLWDLUHV�GDWDQW�GH�FHWWH�JUDQGH�JXHUUH�D�pWp�SUR�

SRVpH� SDU�0�� (O� $LVVRJ�� FROOHFWLRQQHXU� SDVVLRQQp�� /D� VHFRQGH�� FRQVWLWXpH� GH� QRPEUHXVHV�PD�

TXHWWHV� G¶K\GUDYLRQV� LOOXVWUDQW� O¶KLVWRLUH� GH� OD� EDVH� DpURQDXWLTXH� DPpULFDLQH� FRQVWUXLWH� VXU� OHV�

ERUGV�GX�ODF�GX�0RXWFKLF�j�/DFDQDX��D�pWp�FRQIHFWLRQQpH�SDU�OHV�pOqYHV�GH�6DODXQHV�DYHF�O¶DLGH�

GH�0��%HUW�HW�GX�FRUSV�HQVHLJQDQW� 

,1&,9,/,7e6 

&RPPH�O¶DQ�SDVVp��YRXV�DYH]�SX�DGPLUHU�OHV�LOOXPLQDWLRQV�

GH�QRWUH�FHQWUH�ERXUJ�HW�SULQFLSDOHPHQW�GHYDQW�O¶pJOLVH�

QRWUH�WURXSHDX�GH�FHUIV� 

0DOKHXUHXVHPHQW��GDQV�OD�QXLW�GX����DX����GpFHPEUH��

QRXV�DYRQV�HX�OD�VWXSHXU�GH�FRQVWDWHU�OD�GLVSDULWLRQ�GX�

© PkOH�GRPLQDQW ª��&H�YRO�D�pWp�VLJQDOp�j�OD�JHQGDUPHULH��

O¶HQTXrWH�HVW�HQ�FRXUV� 

2Q�QH�SHXW�TXH�GpSORUHU�FH�PDQTXH�GH�UHVSHFW�HQYHUV�OHV�

ELHQV�FRPPXQDX[��FHOXL-FL�SDUPL�WDQW�G¶DXWUHV���GpS{WV�

VDXYDJHV��GpJUDGDWLRQ�GH�O¶HPEOqPH�GH�OD�5pSXEOLTXH�

�GUDSHDX[�WULFRORUHV���«� 

'(51,Ê5(�0,187(���(XUrND���'DQV�OD�QXLW�GX����DX����

GpFHPEUH��QRWUH�FHUI�HVW�UpDSSDUX���,O�D�pWp�GpSRVp�GHYDQW�

OHV�DWHOLHUV�PXQLFLSDX[�HW�UHPLV�HQ�SODFH�SDUPL�VHV�FRQJp�

QqUHV� 
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&$/(1'5,(5�'(6�0$1,)(67$7,216 

! ���MDQYLHU��������Y°X[�GX�0DLUH 

! ��IpYULHU��������YLGH-JUHQLHU�RUJDQLVp�SDU�O¶$3(�OHV�(QIDQWV�GH�6DODXQHV 

! ���IpYULHU��������UHSDV�GHV�$vQpV�RUJDQLVp�SDU�OH�&&$6 

! ���PDUV��������FKDVVH�DX[�°XIV�GH�3kTXHV�RUJDQLVpH�SDU�O¶$3( 

! �����HW���DYULO��������IrWH�GX�3ULQWHPSV�RUJDQLVpH�SDU�OH�&RPLWp�GHV�)rWHV 

! ��MXLQ��������IrWH�SRUWXJDLVH�RUJDQLVpH�SDU�O¶866�)RRW� 

! ���MXLQ��������NHUPHVVH�GH�O¶pFROH 

! ���MXLQ��������IrWH�GH�OD�PXVLTXH�RUJDQLVpH�SDU�OD�FKRUDOH�OHV�&RSDLQV�G¶DFFRUG 

0e025,$/�'8�)5217�'8�0e'2& 

(Q� VHSWHPEUH� ������ QRWUH� DVVRFLDWLRQ� OH�0pPRULDO� GX� )URQW� GX�

0pGRF�D�FUpp�O¶pYpQHPHQW�VXU�OD�FRPPXQH�DYHF�OD�UHFRQVWLWXWLRQ�

HW� H[SRVLWLRQ�KLVWRULTXH�© &DPS�/LEHUW\�6DODXQHV����� ª�TXL� D�

FRQQX�XQ�WUqV�YLI�VXFFqV�DXSUqV�G¶XQ�ODUJH�SXEOLF�YHQX�GpFRXYULU�

O¶KLVWRLUH�GH�O¶RFFXSDWLRQ�HW�GH�OD�OLEpUDWLRQ�GX�0pGRF�HQWUH������

HW������ 

&HWWH�KLVWRLUH�HVW�SHX�FRQQXH�SDU�OHV�0pGRFDLQV�HW�HQFRUH�PRLQV�

SDU�OH�SXEOLF�HQ�JpQpUDO�PDLV�HOOH�IDLW�SDUWLH�GH�QRWUH�SDWULPRLQH�

HW�GH�QRWUH�PpPRLUH�FROOHFWLYH� 

/D� OLEpUDWLRQ�GH�%RUGHDX[� OH����DR�W������SDU� OD� UpVLVWDQFH�YD�

DYRLU�SRXU�FRQVpTXHQFH�OH�UHSOL�GHV�IRUFHV�DOOHPDQGHV�G¶RFFXSD�

WLRQ�YHUV�OD�3RLQWH�GH�*UDYH�R��������KRPPHV�YRQW�DWWHQGUH�GH�

SLHG�IHUPH�OD�EULJDGH�&DUQRW�PRQWpH�HQ�KkWH�HQ�YXH�GH�OD�OLEpUD�

WLRQ�GH�QRWUH�WHUUH�PpGRFDLQH� 

&¶HVW�FHWWH�pSRSpH��FHWWH�KLVWRLUH��TXH�QRXV�DYRQV�FKRLVL�DXMRXU�

G¶KXL�HQFRUH�GH�UHQGUH�DXGLEOH�SDU� OHV� MHXQHV�JpQpUDWLRQV�DX�WUDYHUV�GH�QRWUH�SURMHW�GH�WRXU�

QDJH�G¶XQ�GRFXPHQWDLUH�KLVWRULTXH�© /H�PXU�GH�O¶$WODQWLTXH�GX�0pGRF��GH�O¶RFFXSDWLRQ�j�OD�OLEp�

UDWLRQ ª�TXL�FRPPHQFHUD�HQ������HW�YHUUD�VD�FRQFUpWLVDWLRQ�DYHF�XQ�'9'�SRXU�OH���qPH�DQQLYHU�

VDLUH�GH�OD�OLEpUDWLRQ�GX�0pGRF�HQ�������/H�WRXUQDJH�GH�FHUWDLQHV�VFqQHV�GX�ILOP�DXUD�OLHX�VXU�OD�

FRPPXQH�HQ�SDUWHQDULDW�DYHF�O¶pTXLSH�PXQLFLSDOH��SDUWHQDLUH�GX�SURMHW�HQ�VHSWHPEUH������ 

6L�YRXV�SRVVpGH]�GHV�WpPRLJQDJHV�IDPLOLDX[�VXU�O¶RFFXSDWLRQ��VXU�6DODXQHV��OH�0pGRF�HW�OD�OLEp�

UDWLRQ��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU���PHPRULDOIURQWGXPHGRF#RUDQJH�IU�� 
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+25$,5(6�'(6�'e&+Ê7(5,(6 

 &DVWHOQDX�GH�0pGRF� /H�3RUJH� 

 0DWLQ $SUqV�PLGL 0DWLQ� $SUqV�PLGL 

 /XQGL�  ��K—��K �K—���K  

 0DUGL �K—��K   ��K—��K 

 0HUFUHGL  ��K—��K �K—��K  

 -HXGL� �K—��K   ���K�–���K 

 9HQGUHGL  ��K—��K ��K�–��K  

 6DPHGL �K—��K ��K—��K �K—��K ��K—��K 

 'LPDQFKH �K—��K  �K—���K  

 

/H����MDQYLHU�������QRWUH�FRPPXQH�VHUD�FRQFHUQpH�SDU�GHV�PRGLILFDWLRQV�GH�IUpTXHQFHV�GH� OD�

717��&HWWH�RSpUDWLRQ�DXUD�XQ�LPSDFW�GLUHFW�VXU�OHV�WpOpVSHFWDWHXUV�TXL�UHoRLYHQW�OD�WpOpYLVLRQ�SDU�

O¶DQWHQQH�UkWHDX���LOV�ULVTXHQW�GH�SHUGUH�XQH�SDUWLH�GH�OHXUV�FKDvQHV�HW�GHYURQW�GRQF��FH�PrPH�

MRXU�� SURFpGHU� j� XQH� UHFKHUFKH� GHV� FKDvQHV� SRXU� FRQWLQXHU� j� UHFHYRLU� O¶LQWpJUDOLWp� GHV��������������������������

SURJUDPPHV�GH� OD�717�DSUqV� OH���� MDQYLHU������� /D� UHFKHUFKH�GHV� FKDvQHV�HVW�XQH�RSpUDWLRQ�

VLPSOH�j�IDLUH��j�SDUWLU�GH�OD�WpOpFRPPDQGH�GH�VRQ�WpOpYLVHXU�RX�GH�VRQ�DGDSWDWHXU�717� 

6L�GHV�SUREOqPHV�GH�UpFHSWLRQ�SHUVLVWHQW�PDOJUp�OD�UHFKHUFKH�GHV�FKDvQHV��YpULILH]�OHV�LQIRUPD�

WLRQV�GLVSRQLEOHV�VXU�UHFHYRLUODWQW�IU�HW�RX�OH�������������� 

$$3$0  

$$3$0���DVVRFLDWLRQ�SRXU�DLGH��SUpYHQLU�HW�DFFRPSDJQHU�HQ�0pGRF� 

/¶$$3$0�HVW�XQH�DVVRFLDWLRQ�GH�ORL������j�EXW�QRQ�OXFUDWLI��TXL�LQWHUYLHQW�VXU�WRXW�OH�0pGRF�GH�

SXLV�������$�O¶pFRXWH�GHV�EHVRLQV�HW�DWWHQWLI�DX�FRQWH[WH�VRFLDO��O¶$$3$0�SURSRVH�XQH�DLGH�SUR�

IHVVLRQQHOOH�HW�DGDSWpH�j�FKDTXH�VLWXDWLRQ�PDLV�DXVVL�GHV�DWHOLHUV�OXGLTXHV�HW�GH�SUpYHQWLRQ�TXL�

DLGHQW�j�PLHX[�YLYUH� 

&HWWH�DVVRFLDWLRQ��HQ�OLHQ�DYHF�OH�&&$6�GH�OD�FRPPXQH��WLVVH�GHV�OLHQV�pWURLWV�DILQ�G¶DVVXUHU�OD�

PHLOOHXUH�ELHQYHLOODQFH�DXSUqV�GH�QRV�DvQpV� 
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$662&,$7,216�6$/$81$,6(6� 

&20,7e�'(6�)Ç7(6� /(6�&23$,16�'¶$&&25'� 

3UpVLGHQW���3DWULFN�9LJQDX[ 
 
6HFUpWDLUH���0LFKHO�*LURQV 

�������������� 
�������������� 
�������������� 

3UpVLGHQW���)UDQoRLV�*XLOORX-.HUHGDQ 
6HFUpWDLUH���+HUYp�'XUDQG 

�������������� 
�������������� 

866�81,21�63257,9(�6$/$81$,6( $0,&$/(�'(6�6$3(856�3203,(56 

3UpVLGHQW��-HDQ-0DULH�&DVWDJQHDX 
6HFUpWDLUH��0DUWLQH�0DULH-0DJGHOHLQH 
6HFWLRQ�IRRWEDOO���&\ULO�5H\QDOGR 
6HFWLRQ�J\P���6\OYHWWH�&DVWDJQHDX 

�������������� 
�������������� 
�������������� 
�������������� 

3UpVLGHQW���&pGULF�*LURQV 
6HFUpWDLUH����9LUJLQLH�*LURQV 

��������������� 
�������������� 

$&&$�&+$66(856 $3(�/(6�(1)$176�'(�6$/$81(6 

3UpVLGHQW���-DFTXHV�/DERUGH 
6HFUpWDLUH���'LGLHU�%HVWDYHQ 

�������������� 
�������������� 

6HFUpWDLUH���6WpSKDQLH�&RXUSRWLQ ��������������� 

$8�),/�'(6�$16 

3UpVLGHQW���-RsOOH�%DUUH 
6HFUpWDLUH���&ROHWWH�*ULQFRXUW 

�������������� 
�������������� 

 ��������������� 

%,%/,27+Ê48( 

0$,5,(�� 

2XYHUWXUH�DX�SXEOLF� 
/XQGL��PDUGL��MHXGL��YHQGUHGL����+��—��+�������+��—��+�� 
0HUFUHGL����+��—��+�������+��—��+�� 
.DWOHHQ�(FKHJDUD\ 
/pRQLH�3DTXHW 
&KULVWHOOH�*LUDUGLQ 

7pO����������������� 
)D[����������������� 
PDLO���VHFUHWDULDW#PDLULH-VDODXQHV�IU 
6LWH�LQWHUQHW���ZZZ�PDLULH-VDODXQHV�IU 

$*(1&(�3267$/(�&20081$/( 
/XQGL��PDUGL��MHXGL��YHQGUHGL����+��—��+�������+��—��+�� 
0HUFUHGL����+��—��+�������+��—��+�� 
/HYpH�GX�FRXUULHU� 

ÞHQ�VHPDLQH������K�� 

ÞOH�VDPHGL������+�� 

�������������� 

'�)�&�, 
3UpVLGHQW���'DQLHO�+RVWHLQ 

 
�������������� 

3203,(56 
8UJHQFHV���K���K 
$GPLQLVWUDWLI� 
'HSXLV�XQ�SRUWDEOH� 
 
6$08� 
&(175(�$17,32,621 
 
*(1'$50(5,( 
8UJHQFH 
%ULJDGH�GH�&DVWHOQDX� 

 
�� 
�������������� 
��� 
 
�� 
�������������� 
 
 
�� 
�������������� 

&8/7(�� 
0DLVRQ�SDURLVVLDOH 

 
�������������� 

7$;,�� 
$QJHO�+DUG\ 

 
�������������� 

180e526�87,/(6� 
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 $118$,5(6�'(6�&200(5d$176��$57,6$16�(7� 
352)(66,216�/,%e5$/(6�'(�/$�&20081( 

6(59,&(6�'(�6$17e 
0pGHFLQ�JpQpUDOLVWH 'U�(PHOLQH�.KRY ���FKHPLQ�GH�OD�*DUH �������������� 

0DVVHXU�NLQpVLWKpUDSHXWH 0��$XUpOLHQ�)URPP ����SODFH�GH�O¶pJOLVH �������������� 

,QILUPLqUH� 0PH�&RULQH�&KDQFRJQH ����SODFH�GH�O¶pJOLVH �������������� 

2VWpRSDWKH 0PH�0\OqQH�)DXTXH ����SODFH�GH�O¶pJOLVH �������������� 

3V\FKR�SUDWLFLHQ�����������������
pQHUJpWLTXH�WUDGLWLRQQHOOH�

0PH�6pYHULQH�&DPXV ����SODFH�GH�O¶pJOLVH �������������� 

&200(5&(6 

$OLPHQWDWLRQ�JpQpUDOH &KH]�0	* ����SODFH�GH�O¶pJOLVH �������������� 

0DUDvFKDJH�ELRORJLTXH 
/HV�MDUGLQV�GH�3HWLWH�GH 

3HWLWH�ODQGH 
5RXWH�G¶,VVDF 

�������������� 

OHVMDUGLQVGHSHWLWHODQGH#RUDQJH�IU 

$57,6$16 

7UDYDX[�IRUHVWLHUV 
(QWUHSULVH�'DQLHO�
+RVWHLQ 

���FKHPLQ�GH�OD�5XH 
�������������� 

�������������� 

0HQXLVHULH�-� 

&KDUSHQWH 
'*�%RLV ���FKHPLQ�GH�OD�*DUH 

�������������� 

�������������� 

&RXUV�GH�\RJD <RJD�$WPDQ ����FKHPLQ�GX�3OHFT 

��������������� 

�������������� 

\RJDWPDQ#\DKRR�IU 

',9(56 

/RFDWLRQ�GH�JDUDJHV��
VWRFNDJH�GH�EDWHDX[��
PDWpULHO 

/*�$WODQWLTXH =$�OD�&RQIUpULH 

�������������� 

�������������� 

FRQWDFW#OJDWODQWLTXH�FRP 

6DJH-IHPPH�RVWpRSDWKH 0PH�$JQqV�2XGRW ����FKHPLQ�GH�OD�*DUH �������������� 

6DORQ�GH�FRLIIXUH &¶GDQV�O¶KDLU ���FKHPLQ�GH�OD�*DUH 
�������������� 

FGDQVOKDLU��#JPDLO�FRP 

&RXYHUWXUH��]LQJXHULH��
LVRODWLRQ��5*(���EDUGDJH��
WHUUDVVH�ERLV 

6$5/�0DODUGLHU ���UXH�GHV�$FDFLDV 

������������������������������� 

D�PDODGLHU#\DKRR�IU 

ZZZ�PDODGLHUFRXYHUWXUH]LQJXHULH�IU 

3D\VDJLVWH��HQWUHWLHQ�GH�
MDUGLQV�HW�G¶HVSDFHV�YHUWV 

(QWUHSULVH�:\�1RW ���UXH�GHV�0LPRVDV 
�������������� 

FRQWDFW�Z\QRW#JPDLO�FRP 

5pSDUDWHXU�DXGLR-YLVXHO��
pOHFWURPpQDJHU��SORPEH�
ULH 

0XOWLVHUYLFHV��� ���URXWH�GH�/DFDQDX 
�������������� 

�������������� 

3HLQWXUH /¶vORW�FRXOHXUV ����URXWH�GH�&DVWHOQDX �������������� 

,QILUPLqUH 0PH�$PpOLH�9DQWDO ����SODFH�GH�O¶pJOLVH ��������������� 

&HQWUH�pTXHVWUH��DFFXHLO�
j�OD�IHUPH��PDUDvFKDJH�
QDWXUHO 

'RPDLQH�GX�3OHF ��FKHPLQ�GH�OD�*UDYHWWH 

��������������� 

��������������� 

LQJULG#GRPDLQHGXSOHF�IU 

 

ZĂƉƉĞů�͗�ƉŽƵƌ�ƉĂƌĂŠƚƌĞ�ĚĂŶƐ�ĐĞƚ�ĂŶŶƵĂŝƌĞ͕�ůĞƐ�ĐŽŵŵĞƌĕĂŶƚƐ͕�ĂƌƟƐĂŶƐ�Ğƚ�ƉƌŽĨĞƐƐŝŽŶƐ�ůŝďĠƌĂůĞƐ�ĞǆĞƌĕĂŶƚ�ƐƵƌ�ůĂ�ĐŽŵŵƵŶĞ�ĚŽŝǀĞŶƚ�ƐĞ�ĨĂŝƌĞ�
ĐŽŶŶĂŠƚƌĞ�ĂƵƉƌğƐ�ĚƵ��ƐĞĐƌĠƚĂƌŝĂƚ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�ŽƵ�ƉĂƌ�ĞŵĂŝů�͗��ƐĞĐƌĞƚĂƌŝĂƚΛŵĂŝƌŝĞ-ƐĂůĂƵŶĞƐ͘Ĩƌ͘ 


