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/(�027�'8�0$,5( 
/D� FDQLFXOH� TXH� QRXV� DYRQV� WRXV� VXEL� RX� SURILWHU� j� FHUWDLQV� G¶HQWUH� QRXV� HW� OD���
UpJUHVVLRQ�HQWDPpH�GH�O¶pWp�Q¶HPSrFKH�QXOOHPHQW�OD�YpJpWDWLRQ�HW�OHV�KHUEHV�GH�
FURvWUH�� 0DOJUp� FHV� FLUFRQVWDQFHV�� YRXV� DYH]� FHUWDLQHPHQW� UHPDUTXp� FHUWDLQV�
SRLQWV� VWUDWpJLTXHV� GH� OD� FRPPXQH� HPEHOOLV� SDU� OD� UpDOLVDWLRQ� GH� MDFKqUHV� HW����������
PDUTXDJHV�GH�VWDWLRQQHPHQW�IOHXULV� 
3RUWp� SDU� OH� V\QGLFDW� 6,$(%9(/*�� JHVWLRQQDLUH� GH� QRWUH� EDVVLQ� YHUVDQW�� OD�������������
FRPPXQH�V¶HVW�HQJDJpH�GDQV�XQH�GpPDUFKH�© ]pURSK\WR ª��5pGXLUH� O¶XWLOLVDWLRQ�
GH�SURGXLWV�SK\WRVDQLWDLUHV�SRXU� O¶HQWUHWLHQ�GHV�HVSDFHV�YHUWV�� OD� IRUrW�� OD�YRLULH�
HW� OHV�HVSDFHV�UHOHYDQW�GX�GRPDLQH�SXEOLF��DYHF��j� WHUPH�� OD�VXSSUHVVLRQ� WRWDOH�
GH�WRXV�OHV�SHVWLFLGHV�VXU�O¶HQVHPEOH�GHV�HVSDFHV�SXEOLFV�GH�OD�FRPPXQH� 
3RXU�OD�PLVH�HQ�SODFH�GH�FHWWH�VWUDWpJLH�G¶LQWHUYHQWLRQ�HW�VRQ�SODQ�G¶DFWLRQ�DGDSWp�

SRXU�FKDTXH�W\SH�G¶HVSDFH��QRXV�DYRQV�IDLW�O¶DFTXLVLWLRQ�GH�PDWpULHO�VSpFLILTXH�HW�O¶DFKDW�G¶XQ�URWREUR\HXU�
SRXU� WUDLWHU� OHV� DFFRWHPHQWV�� ,O� YD� V¶HQ� GLUH� TXH� O¶RQ� GHYUD� SUHQGUH� HQ� FRPSWH� OHV� IDXFKDJHV� WDUGLIV� HW�����������
V¶DFFRPPRGHU� G¶XQ� SHX� GH� YHUGXUH� UpPDQHQWH�� (W� MH� UHPHUFLH� TXHOTXHV� FLWR\HQV� TXL� RQW� GpMj� SULV� HQ�
FRPSWH�O¶HQWUHWLHQ�GX�IRVVp�HW�DFFRWHPHQW�OH�ORQJ�GH�OHXU�IDoDGH� 
 

&¶HVW�DFWp� ��1RWUH�0pGRF�HVW�GHYHQX�3$5&�1$785(/�5(*,21$/��$� O¶RUGUH�GX�SUHPLHU�FRPLWp�GX�V\QGLFDW�
PL[WH�GH�JHVWLRQ�HW�G¶DPpQDJHPHQW�GX�315�GX���MXLOOHW�������0��+HQUL�6DEDURW�D�pWp�pOX�j�OD�SUpVLGHQFH��
$YHF� OHV� GpOpJXpV�� WLWXODLUHV� HW� VXSSOpDQWV�� LO� DXUD� OD� ORXUGH� WkFKH� G¶pODERUHU� XQH� IHXLOOH� GH� URXWH� SRXU�������
FRQVWUXLUH�XQ�GpYHORSSHPHQW�GXUDEOH�HW�VROLGDLUH�GH�QRWUH�0pGRF� 
 

(Q�OLDLVRQ�DYHF�OD�JHQGDUPHULH��XQ�SURWRFROH�GH�SDUWLFLSDWLRQ�FLWR\HQQH�D�pWp�VLJQp�SRXU�PHWWUH�HQ�°XYUH�OD�
SUpYHQWLRQ� G¶LQFLYLOLWp� VXU� OD� FRPPXQH�� &LQT� UpIpUHQWV� GH� TXDUWLHU� SHXYHQW� rWUH� FRQWDFWp� j� O¶RFFDVLRQ� GH�
VXVSLFLRQ�GH�GpPDUFKHXUV�GRXWHX[�RX�GH�SUREOqPHV�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW� 
$�QRWHU�OHV�ORXUGV�WUDYDX[�GH�VpFXULVDWLRQ�GH�OD�YRLH�FRPPXQH�FKHPLQ�GX�3OHFT�HW�GH�OD�5'���(��TXL�VRQW�
DFKHYpV�� =RQH� j� ��� NP�K� HW� FRXVVLQV� UDOHQWLVVHXUV� URXWH� G¶,VVDF� YRQW� SHUPHWWUH�� j� Q¶HQ� SDV� GRXWHU�� GH���������
UpGXLUH�OHV�YLWHVVHV�H[FHVVLYHV�GDQV�OD�WUDYHUVH�GX�ERXUJ� 
'HV� WUDYDX[� GH� UpIHFWLRQ� HW� UHFKDUJHPHQW� GH� ULYHV� YLHQQHQW� G¶rWUH� UpDOLVpV� URXWH� G¶+RXUWRQ� HW� GH�����������������
6DLQW-5DSKDsO��&HOOH-FL�SDUWLFXOLqUHPHQW�FLUFXOpH�VHUD�OLPLWpH�j����NP�K�HW�LQWHUGLWH�DX[�SOXV�GH�����WRQQHV� 
 

/H� SURJUDPPH� G¶DPpQDJHPHQW� HW� G¶H[WHQVLRQ� GX� JURXSH� VFRODLUH� HVW� ODQFp�� 3ULRULWp� j� OD� UpDOLVDWLRQ� GX�������������
UHVWDXUDQW�� &¶HVW� OH� JURXSH� $UNWLF� TXL� D� pWp� UHWHQX� SRXU� O¶pODERUDWLRQ� GX� SURMHW� JOREDO� HW� O¶DSSHO� j���������������������
FDQGLGDWXUH�GX�FDELQHW�G¶DUFKLWHFWXUH��(W�OD�UpFHSWLRQ�GHV�WUDYDX[�HVW�SUpYXH�SRXU�OD�UHQWUpH������ 
 

-H�YRXV�VRXKDLWH��FKHUV�DGPLQLVWUpV��GH�SDVVHU�GH�WUqV�ERQQHV�YDFDQFHV� 
-HDQ-0DULH�&DVWDJQHDX� 



�ϯ 

 

'
e
/,
%
e
5
$
7
,2
1
6

 

'(0$1'(�'(�68%9(17,21 

0��OH�0DLUH�HVW�DXWRULVp�j�VROOLFLWHU� 

- OD�'RWDWLRQ�G¶(TXLSHPHQW�GHV�7HUULWRLUHV�5XUDX[�GH�O¶DQQpH������SRXU�ILQDQFHU�OD�FRQVWUXFWLRQ�
GX�QRXYHDX�UHVWDXUDQW�VFRODLUH��/D�GpSHQVH�V¶pOqYHUD�j�OD�VRPPH�GH��������������¼�+7��8QH�
VXEYHQWLRQ�PD[LPXP�GH�����SHXW�rWUH�REWHQXH�DX�WLWUH�GH�OD�'(75�G¶XQ�PRQWDQW�SODIRQQp�j�
�����������¼�+7�VRLW�XQ�PRQWDQW�DWWHQGX�GH������������¼� 

- /H�)RQGV�G¶$LGH�j� O¶(TXLSHPHQW�GHV�&RPPXQHV�GH� O¶DQQpH�������1RWUH�FRPPXQH�V¶HVW�YXH�
DWWULEXHU�OD�VRPPH�GH������������¼���&H�PRQWDQW�VHUD�DIIHFWp�DX[�WUDYDX[�GH�UpIHFWLRQ�GH�OD�
YRLULH�FRPPXQDOH� 

&2037(6�$'0,1,675$7,)6 

%XGJHW�FRPPXQH 

'pSHQVHV�GH�IRQFWLRQQHPHQW�������� 'pSHQVHV�G¶LQYHVWLVVHPHQW����� 

5HFHWWHV�GH�IRQFWLRQQHPHQW�������� 5HFHWWHV�G¶LQYHVWLVVHPHQW������ 

([FpGHQW�GH�O¶DQQpH�SUpFpGHQWH������ 5pVXOWDW�DQWpULHXU�� 

5pVXOWDW�GH�O¶H[HUFLFH������������������� 5pVXOWDW�GH�O¶H[HUFLFH���������������� 

�����������Φ 

�������������Φ 

�����������Φ 

�������������Φ 

�������������Φ 

�����������Φ 

�������������Φ 

-������������Φ 

5pVXOWDW�H[FpGHQWDLUH�� �������������Φ� 5HVWHV�j�UpDOLVHU������� ���������Φ� 

  5pVXOWDW�GpILFLWDLUH�� �����������Φ 

%XGJHW�ERLV 

'pSHQVHV�GH�IRQFWLRQQHPHQW�������� ����������Φ 'pSHQVHV�G¶LQYHVWLVVHPHQW����� ����������Φ 

5HFHWWHV�GH�IRQFWLRQQHPHQW�������� ����������Φ 5HFHWWHV�G¶LQYHVWLVVHPHQW������ ���������Φ 

5pVXOWDW�GH�O¶DQQpH�SUpFpGHQWH������ ����������Φ 5pVXOWDW�DQWpULHXU�� -����������Φ� 

5pVXOWDW�GH�O¶H[HUFLFH������������������� -�����������Φ 5pVXOWDW�GH�O¶H[HUFLFH���������������� -����������Φ 

5pVXOWDW�H[FpGHQWDLUH�� ������������Φ� 5pVXOWDW�GpILFLWDLUH ����������Φ 

%XGJHW�&&$6 

'pSHQVHV�GH�IRQFWLRQQHPHQW�������� ���������Φ 

5HFHWWHV�GH�IRQFWLRQQHPHQW�������� ���������Φ 

5pVXOWDW�GH�O¶DQQpH�SUpFpGHQWH������ ���������Φ 

5pVXOWDW�GH�O¶H[HUFLFH������������������� ���������Φ 

5pVXOWDW�H[FpGHQWDLUH�� �����������Φ� 

7$8;�'(6�7$;(6�/2&$/(6 

/H�FRQVHLO�PXQLFLSDO�D�GpFLGp�G¶DXJPHQWHU�GH�����OH�WDX[�GHV�WD[HV�ORFDOHV�� 
/D�WD[H�G¶KDELWDWLRQ�SDVVH�GH���������j��������� 
/D�WD[H�VXU�OH�IRQFLHU�EkWL�SDVVH�GH���������j��������� 
/D�WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�QRQ�EkWLHV�SDVVH�GH���������j��������� 

7,&.(7�'(�&$17,1( 

/H�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp��IL[H�j������HXURV�OH�SUL[�GX�UHSDV�j�OD�FDQWLQH��j�FRPSWHU�GX�
SUHPLHU�MRXU�GH�OD�UHQWUpH�GHV�FODVVHV�����-������ 

75$9$8;�'(�92,5,( 

,O�D�pWp�GpFLGp�GH�UpDOLVHU�GHV�WUDYDX[�GH�PLVH�HQ�VpFXULWp�GHV�DFFRWHPHQWV�GHV�URXWHV�GH�6DLQW-
5DSKDsO�HW�G¶+RXUWRQ�SRXU�XQ�PRQWDQW�GH�����������¼�77&� 

0$7e5,(/ 

/H�FRQVHLO�PXQLFLSDO�YDOLGH�O¶DFKDW�G¶XQH�URWREUR\HXVH�SRXU�XQH�PRQWDQW�GH����������¼�+7�HW�OD�
UHSULVH�G¶XQH�URWRIDXFKHXVH�SURSULpWp�GH�OD�FRPPXQH� 
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68%9(17,216�$8;�$662&,$7,216� 

/HV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW�DX[�DVVRFLDWLRQV�RQW�pWp�UHFRQGXLWHV�FRPPH�FKDTXH�DQQpH�� 

 $�&�&�$ 

$PLFDOH�GHV�VDSHXUV�SRPSLHUV 

&OXE�$X�ILO�GHV�DQV 

&RPLWp�GHV�IrWHV 

866�)RRW 

866�*\P 

&KRUDOH�/HV�FRSDLQV�G¶DFFRUG 

$3(�/HV�HQIDQWV�GH�6DODXQHV 

�������¼ 

�������¼ 

�������¼ 

���������¼ 

�������¼ 

�������¼ 

�������¼ 

�������¼ 

%LEOLRWKqTXH ���������¼ 

9ROW¶jUHQH �������¼ 

927(�'8�%8'*(7 

/HV�EXGJHWV�FRPPXQDX[������V¶pTXLOLEUHQW�GH�OD�PDQLqUH�VXLYDQWH��� 
%XGJHW�FRPPXQH� 
6HFWLRQ�GH�IRQFWLRQQHPHQW���GpSHQVHV�HW�UHFHWWHV����������������¼ 
6HFWLRQ�G¶LQYHVWLVVHPHQW���GpSHQVHV�HW�UHFHWWHV����������������¼� 
%XGJHW�ERLV 
6HFWLRQ�GH�IRQFWLRQQHPHQW���GpSHQVHV�HW�UHFHWWHV��������������¼ 
6HFWLRQ�G¶LQYHVWLVVHPHQW���GpSHQVHV�HW�UHFHWWHV��������������¼ 
%XGJHW�&&$6� 
6HFWLRQ�GH�IRQFWLRQQHPHQW���GpSHQVHV�HW�UHFHWWHV������������¼� 

3$5&�1$785(/�5e*,21$/� 
/H�0pGRF�GHYLHQW�3DUF�QDWXUHO�UpJLRQDO� 
'LPDQFKH����PDL������� OH�GpFUHW�GH�FODVVHPHQW�
GX� 3DUF� QDWXUHO� UpJLRQDO� 0pGRF� D� pWp� SXEOLp� DX�
-RXUQDO�2IILFLHO� 
© 'HSXLV� SUqV� GH� ��� DQV�� OH� 0pGRF� O¶DWWHQGDLW��
&¶HVW�FKRVH� IDLWH��� OH�0pGRF�GHYLHQW�3DUF�QDWXUHO�
UpJLRQDO� �� /D� UpJLRQ� 1RXYHOOH-$TXLWDLQH� FRPSWH�
GpVRUPDLV� FLQT�3DUFV�QDWXUHOV� UpJLRQDX[��� OH�3QU�
GHV� /DQGHV� GH� *DVFRJQH�� OH� 3QU� 3pULJRUG���������
/LPRXVLQ�� OH� 3QU� 0DUDLV� 3RLWHYLQ� HW� OH� 3QU� GH���������������������������
0LOOHYDFKHV�HQ�/LPRXVLQ� 
/HV� FLQT� PLVVLRQV� G¶XQ� 3DUF� QDWXUHO� UpJLRQDO�
VRQW�� 

Þ OD�SURWHFWLRQ�HW� OD�JHVWLRQ�GX�SDWULPRLQH�
QDWXUHO��FXOWXUHO�HW�SD\VDJHU�� 

Þ /¶DPpQDJHPHQW�GX�WHUULWRLUH�� 

Þ /H�GpYHORSSHPHQW�pFRQRPLTXH�� VRFLDO�HW�
FXOWXUHO��� 

Þ /¶DFFXHLO��O¶pGXFDWLRQ�HW�O¶LQIRUPDWLRQ�� 

Þ /¶H[SpULPHQWDWLRQ�HW�O¶LQQRYDWLRQ� 
/H� 3DUF� QDWXUHO� UpJLRQDO� 0pGRF� UDVVHPEOH� ���
FRPPXQHV�VLWXpHV�GDQV�OH�GpSDUWHPHQW�GH�OD�*L�
URQGH�� ���� ���� KDELWDQWV� YLYHQW� VXU� FH�������������������
WHUULWRLUH�GH�SUqV�GH���������KHFWDUHV� 
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&RPPXQDXWp� GH� &RPPXQHV� 0pGXOOLHQQH �� GHX[�
QRXYHOOHV�]RQHV�G¶DFWLYLWpV�pFRQRPLTXHV�HQ�SURMHW�
j�$YHQVDQ�HW�j�%UDFK 
 
 
���=$(�© 3DV�GX�6RF�� ª�j�$YHQVDQ 

'DQV�OH�FDGUH�GH�VD�FRPSpWHQFH�© 'pYHORSSHPHQW�pFRQRPLTXH ª��OD�&G&�0pGXOOLHQQH�D�QRWDP�
PHQW�YRFDWLRQ�j�FUpHU��DPpQDJHU��HQWUHWHQLU�HW�JpUHU�GHV�]RQHV�G¶DFWLYLWpV�pFRQRPLTXHV� 
$�FH�MRXU��HOOH�GLVSRVH�GH�GHX[�]RQHV�G¶DFWLYLWpV�pFRQRPLTXHV�LQWHUFRPPXQDOHV �� 
-�j�O¶HVW�GX�WHUULWRLUH ��OD�]RQH�G¶DFWLYLWpV�pFRQRPLTXHV��=$(��© 3DV�GX�6RF�� ª�VXU�OD�FRPPXQH�
G¶$9(16$1� 
-�j�O¶RXHVW ��OD�=$(�© /D�*DUH�ª�VXU�OD�FRPPXQH�GX�325*(� 
 
/D�&RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH�SRUWH�OH�SURMHW�GH�FUpDWLRQ�G¶XQH�]RQH� G¶DFWLYLWpV�
pFRQRPLTXHV��=$(��© 3DV�GX�6RF�� ª�G¶HQYLURQ����KD�VXU� OD�FRPPXQH�G¶$9(16$1��j�
O¶HQWUpH�GX�3DUF�1DWXUHO�5pJLRQDO�0pGRF��&HWWH�=$(�HVW�ORFDOLVpH�j�SUR[LPLWp�GH�OD�]RQH�G¶DFWLYL�
WpV�H[LVWDQWH�© 3DV�GX�6RF�� ª��HQ�HQWUpH�GH�YLOOH�GH�&$67(/1$8-'(-0('2&��OH�ORQJ�GH�OD�URXWH�
GpSDUWHPHQWDOH�������%RUGHDX[-/H�9HUGRQ�� 
2ULHQWp�SULRULWDLUHPHQW�VXU�OH�GpYHORSSHPHQW�GHV�ILOLqUHV�ERLV�HW�GpYHORSSHPHQW�GXUDEOH��FH�IXWXU�
SDUF�G¶DFWLYLWpV�YLVH�j�UHQIRUFHU�O¶pFRQRPLH�ORFDOH�HW�j�GpYHORSSHU�OHV�HPSORLV�VXU�OH�WHUULWRLUH��,O�
DXUD�WURLV�YRFDWLRQV�SULQFLSDOHV�G¶DFFXHLO ��SURGXFWLRQV�LQGXVWULHOOHV�HW�DUWLVDQDOHV��FRPPHUFHV�j�
IUpTXHQFH� RFFDVLRQQHOOH� �MDUGLQHULH�� EULFRODJH� QRWDPPHQW�� HW� pTXLSHPHQWV� SXEOLFV� RX� G¶LQWpUrW�
FROOHFWLI�� /H� VLWH� HVW� HQ� HIIHW� SUHVVHQWL� SRXU� DFFXHLOOLU� OH� SURMHW� G¶pTXLSHPHQW� DTXDWLTXH� �j�
O¶pWXGH�� 
 
2��HQ�HVW-RQ " 
/D�&RPPXQDXWp�GH�FRPPXQHV�0pGXOOLHQQH�D�HQJDJp�HQ�MXLQ������OD�SURFpGXUH�GH�]RQH�G¶DPp�
QDJHPHQW�FRQFHUWp��=$&���3OXVLHXUV�VFpQDULRV�G¶DPpQDJHPHQW�RQW�pWp�pWXGLpV��/HV�pWXGHV�HQYL�
URQQHPHQWDOHV�HQ�FRXUV�G¶DFKqYHPHQW��pWXGHV�GHV�VROV��]RQHV�KXPLGHV��HVSqFHV�SURWpJpHV��RQW�
SHUPLV�GH�IDLUH�pYROXHU�OH�SURMHW�HW�GH�SUpFLVHU�OH�VFKpPD�G¶DPpQDJHPHQW�� 
 
3HUPDQHQFHV� G¶DFFXHLO� GX� SXEOLF� HW� UpXQLRQV� SXEOLTXHV� RUJDQLVpHV� HQ� MXLOOHW� HW� HQ������������
VHSWHPEUH 
8Q�GRVVLHU�GH�SUpVHQWDWLRQ�GX�SURMHW�HVW�FRQVXOWDEOH�j�O¶DFFXHLO�GX�VLqJH�GH�OD�&RPPXQDXWp�GH�
&RPPXQHV�0pGXOOLHQQH� ���SODFH�&DUQRW� j�&DVWHOQDX-GH-0pGRF�� HW� VXU� OH� VLWH� ,QWHUQHW��8Q� UH�
JLVWUH�HVW�j�YRWUH�GLVSRVLWLRQ�SRXU�FRQVLJQHU�OHV�REVHUYDWLRQV�GX�SXEOLF� 
 
$ILQ�G¶HQULFKLU�OD�FRQFHUWDWLRQ�DYHF�OD�SRSXODWLRQ��OHV�DVVRFLDWLRQV�ORFDOHV�HW�OHV�DXWUHV�SHUVRQQHV�
FRQFHUQpHV�� OD�&RPPXQDXWp�GH�&RPPXQHV�SUpYRLW� O¶RUJDQLVDWLRQ�GH�GHX[� SHUPDQHQFHV� RX�
YHUWHV�DX�SXEOLF� 
(OOHV�VH�WLHQGURQW�OHV�MHXGL����MXLOOHW������GH���K�j���K�HW�PDUGL����VHSWHPEUH������GH�
��K� j� ��K�j� O¶DQQH[H� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� 0pGXOOLHQQH��VLWXpH���DYHQXH�
*DPEHWWD�j�&DVWHOQDX-GH-0pGRF� 
 
'HX[�UpXQLRQV�SXEOLTXHV�VHURQW�pJDOHPHQW�RUJDQLVpHV�OH�PDUGL����VHSWHPEUH������j�
��K�j�$YHQVDQ�HW�OH�PDUGL����VHSWHPEUH������j���K�j�%UDFK� 
 
���8QH�]RQH�DUWLVDQDOH�j�%UDFK 

2XWUH�OH�SURMHW�G¶DPpQDJHPHQW�GH�OD�=$(�© 3DV�GX�6RF�� ª j�$YHQVDQ��HW�DILQ�GH�UpSRQGUH�DX[�
EHVRLQV�GH�GpYHORSSHPHQW�GH�O¶DFWLYLWp�DUWLVDQDOH��OD�&RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH�D�
GpFLGp�GH�FUpHU�XQH�]RQH�DUWLVDQDOH�j�%UDFK�G¶XQH�VXSHUILFLH�GH�����KD� 
 
3RXUTXRL�XQH�]RQH�DUWLVDQDOH�j�%UDFK " 
/HV�REMHFWLIV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�0pGXOOLHQQH�VRQW � 
-�G¶DFFRPSDJQHU� OH�GpYHORSSHPHQW�G¶HQWUHSULVHV�DUWLVDQDOHV�H[LVWDQWHV�VXU� OH�WHUULWRLUH��HQ�OHXU�
SHUPHWWDQW�GH�V¶LQVWDOOHU�GDQV�GHV�ORFDX[�PLHX[�DGDSWpV�j�OHXUV�DFWLYLWpV 
HW 
-��GH�UHQIRUFHU�OH�WLVVX�pFRQRPLTXH�ORFDO��HQ�DFFXHLOODQW�GH�QRXYHOOHV�HQWUHSULVHV�DUWLVDQDOHV��WRXW�
HQ� IDYRULVDQW� XQH�PHLOOHXUH� UpSDUWLWLRQ� GHV� DFWLYLWpV� pFRQRPLTXHV� VXU� O¶HQVHPEOH� GX� WHUULWRLUH�
FRPPXQDXWDLUH� 
 
2��HQ�HVW-RQ "� 
/¶pWXGH�SUpDODEOH�j�OD�FUpDWLRQ�GH�FHWWH�]RQH�DUWLVDQDOH��TXL�FRPSRUWH�GHX[�YROHWV��pFRQRPLTXH�
HW� HQYLURQQHPHQWDO�� HVW� HQ� FRXUV�� /HV� SUHPLHUV� UpVXOWDWV� GH� FHWWH� pWXGH�� DLQVL� TXH� OH� SURMHW�
G¶DPpQDJHPHQW�VHURQW�SUpVHQWpV�j�O¶RFFDVLRQ�GH�GHX[� UpXQLRQV� SXEOLTXHV� TXL� VH� GpURXOH�
URQW�OH�PDUGL����VHSWHPEUH������j���K�j�$YHQVDQ�HW� OH�PDUGL����VHSWHPEUH������j�
��K�j�%UDFK� 
 
&RQWDFW� SRXU� WRXW� UHQVHLJQHPHQW� �� -RDQQD� 6&+2(1'25))�� &KDUJpH� GH� PLVVLRQ�
© 'pYHORSSHPHQW�pFRQRPLTXH�–�+DELWDW ª�-����������������–�MVFKRHQGRUII#FGFPHGXOOLHQQH�IU 
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'LPDQFKH����IpYULHU�����FRQYLYHV�pWDLHQW�j�O¶KRQ�
QHXU� SRXU� OH� UHSDV� GHV� DvQpV� RIIHUW� SDU� OH� &&$6�
GH�OD�FRPPXQH� 
&KDTXH� LQYLWp� D� HX� OD� VXUSULVH� � G¶rWUH� DFFXHLOOL�
DYHF�GHV�FROOLHUV�GH�IOHXUV�VXU�OH�WKqPH�© OD�FURL�
VLqUH�V¶DPXVH ª� 
$SUqV�VRQ�GLVFRXUV�GH�ELHQYHQXH�j�WRXWH�O¶DVVHP�
EOpH��0�� OH�0DLUH�D�RIIHUW�DX[�GR\HQV�GH� OD� MRXU�
QpH��0PH�)UDQoRLVH�+RVWHLQ�HW�0��3LHUUH�6HQWRXW��
XQH� FRUEHLOOH� GH� IUXLWV� HW� GH� IULDQGLVHV� DYDQW� GH�
FRQYLHU�WRXW�OH�PRQGH�DX�GpOLFLHX[�UHSDV�SUpSDUp�
SDU� OH� WUDLWHXU� 7RQ\� 3UXG¶KRPPH� HW� DQLPp� SDU�
O¶RUFKHVWUH�GH�'LGLHU�/HVFRX]HUHV�� 
&KDTXH�DQQpH��FH�VRQW�WRXMRXUV�GH�ERQV�PRPHQWV�GH�FRQYLYLDOLWp�TXL�SHUPHWWHQW�GH�URPSUH�OD�
VROLWXGH�HW�GH�VH�UHWURXYHU�DYHF�EHDXFRXS�GH�SODLVLU� 
/H� WUDGLWLRQQHO� TXL]� FRPSOqWH� WRXMRXUV� O¶DPELDQFH� DYDQW� GH� VH� GLYHUWLU� VXU� OD� SLVWH� GH� GDQVH��
&HWWH�EHOOH�MRXUQpH�SOHLQH�G¶HQWKRXVLDVPH�VH�WHUPLQH�SDU�XQH�WUqV�ERQQH�VRLUpH�DXWRXU�GH�O¶RPH�
OHWWH�WUDGLWLRQQHOOH�SUpSDUpH�SDU�-HDQ-0DULH� 
0HUFL�j�WRXV�HW�UHQGH]-YRXV�O¶DQ�SURFKDLQ�SRXU�XQH�DPELDQFH�DXVVL�FKDOHXUHXVH�HW�IHVWLYH�VRXV�
XQ�QRXYHDX�WKqPH� 

$))$,5(6�6&2/$,5(6 

/¶DQQpH�VFRODLUH�VH�WHUPLQH��ULFKH�GH�WUDYDLO�HW�GH�GpFRXYHUWHV�SRXU�YRV�HQIDQWV� 
/¶pTXLSH�pGXFDWLYH��SURIHVVHXUV�GHV�pFROHV��SHUVRQQHO�FRPPXQDO�HW�DQLPDWHXUV�63/��°XYUH�DX�
TXRWLGLHQ�HQ�IDLVDQW�XQ�WUDYDLO�HPSUHLQW�GH�SDWLHQFH��GH�GLVFHUQHPHQW�HW�GH�ELHQYHLOODQFH� 
/H�FRQVHLO�PXQLFLSDO�D�GpOLEpUp�HW�D�YRWp�HQ�IDYHXU�G¶XQH�VXEYHQWLRQ�GH����������¼�SRXU�XQ�SUR�
MHW�GH�VRUWLH�VFRODLUH�SRXU�O¶DQQpH����������� 
%LHQ�V�U�FH�Q¶HVW�TX¶XQH�SDUWLH�GX�PRQWDQW�HW�QRXV�WHQRQV�j�UHPHUFLHU�pJDOHPHQW� O¶$3(�TXL�VH�
PRELOLVH�HQ�RUJDQLVDQW�WRXW�DX�ORQJ�GH�O¶DQQpH�VFRODLUH�GHV�PDQLIHVWDWLRQV�DILQ�GH�VRXWHQLU�XQ�WHO�
SURMHW�HW�ELHQ�G¶DXWUHV��� 
3RXU�OD�UHQWUpH�VFRODLUH�SURFKDLQH��OH�PDLQWLHQ�GH�OD�VHSWLqPH�FODVVH�HVW�FRQILUPp�SDU�O¶,QVSHFWLRQ�
$FDGpPLTXH� 
/HV�pOXV�UHPHUFLHQW�OH�SHUVRQQHO�GH�OD�UHVWDXUDWLRQ�VFRODLUH�SRXU�OHXU�LQYHVWLVVHPHQW�HW�OHXU�LP�
SOLFDWLRQ�HQ�OLHQ�DYHF�OH�3D\V�PpGRF��GDQV�OD�GpPDUFKH�G¶XQH�FDQWLQH�UHVSRQVDEOH�HW�GH�TXDOLWp��
(Q�HIIHW��OHV�SODWV�VHUYLV�DX[�HQIDQWV�VRQW�IDEULTXpV�VXU�SODFH�DYHF�XQ�PD[LPXP�GH�SURGXLWV�IUDLV�
HW�GH�VDLVRQ�HQ�IDYRULVDQW�OH�SOXV�SRVVLEOH�O¶DFKDW�GH�SURGXLWV�IUDQoDLV�HW�HQ�FLUFXLW�FRXUW� 

1RXV�VRXKDLWRQV�j�FKDFXQ�GH�ERQQHV�YDFDQFHV�PpULWpHV�� 

92,5,( 

/HV� WUDYDX[� LPSRUWDQWV� GH� VpFXULVDWLRQ� HW� OD�
FUpDWLRQ�G¶XQ�FKHPLQHPHQW�SLpWRQQLHU�URXWH�G¶,V�
VDF�HW�FKHPLQ�GX�3OHFT�VRQW�HQ�FRXUV�GH�ILQLWLRQ��
/D� PLVH� HQ� SODFH� GH� FRXVVLQV� EHUOLQRLV� VXSSOp�
PHQWDLUHV�GHYUDLW�SHUPHWWUH�GH�OLPLWHU�OD�YLWHVVH�
VXU� OH� WURQoRQ� GH� OD� URXWH� G¶,VVDF�� /HV� SLpWRQV��
HX[�� SHXYHQW� VH� GpSODFHU� HQ� WRXWH� VpFXULWp� OH�
ORQJ�GX�FKHPLQ�GX�3OHFT�MXVTX¶DX�FHQWUH�ERXUJ� 

&RQWUDLUHPHQW�j�FH�TXH�O¶RQ�SRXUUDLW�FURLUH��O¶HQ�
IRXLVVHPHQW� GHV� UpVHDX[� D� pWp� HIIHFWXp� �� 6HXOV�
UHVWHQW� OHV� OLJQHV� DpULHQQHV� DSSHOpHV� j� GLVSD�
UDvWUH� 

/H� FR�W� GH� O¶RSpUDWLRQ� V¶pOqYH� j� ���� ������� ¼�
77&� 
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/H�PRLV� GH� MXLQ� HVW� XQ�PRLV� WUqV� DQLPp� SRXU� O¶DFFXHLO� SpULVFRODLUH� HW� OH� FHQWUH� GH� ORLVLUV�� /HV���������������
SURMHWV�YDOLGpV�HQ�GpEXW�G¶DQQpH�VFRODLUH�GRLYHQW�rWUH�ILQDOLVpV�DYDQW�OHV�YDFDQFHV�G¶pWp�� 

/H� SRWDJHU� GH� O¶DFFXHLO� SpULVFRODLUH� V¶HVW� DJUDQGL� JUkFH� j��������������
O¶LPSOLFDWLRQ� GH� -XOLH� HW� GHV� HQIDQWV�� 1RXV� DYRQV� DFWXHOOH�
PHQW�GH�QRXYHOOHV�SODQWDWLRQV�DYHF�GHV�SURGXLWV�GH�VDLVRQ� 
3HQGDQW� OHV� YDFDQFHV� VFRODLUHV�� OHV� IDPLOOHV� VRQW� LQYLWpHV� j�
HQWUHWHQLU� FH� SRWDJHU� HQ� V¶LQVFULYDQW� VXU� OH� WDEOHDX� VLWXp� j�
O¶HQWUpH�GH�O¶DFFXHLO��� 
/HV�HQIDQWV�GX�FHQWUH�GH�ORLVLUV�RQW�pJDOHPHQW�IDEULTXp�LQWp�
JUDOHPHQW�XQ�K{WHO�j�LQVHFWHV��,O�VHUD�YLVLEOH�GDQV�OH�SUp�HQ�
IDFH�GH� O¶pFROH�� /HV�SHUVRQQHV�TXL� OH�VRXKDLWHQW�SRXUURQW� OH�
GpFRXYULU�GXUDQW�OHV�YDFDQFHV�G¶pWp������� 
/¶pTXLSH� G¶DQLPDWLRQ� UHPHUFLH� OD� PDLULH� GH� 6DODXQHV� SRXU�
VRQ�VRXWLHQ�GDQV�OD�UpDOLVDWLRQ�GH�FH�SURMHW�� 
3RXU�PDUTXHU�OH�GpEXW�GHV�YDFDQFHV��O¶pTXLSH�G¶DQLPDWLRQ�HW�
O¶pFROH�GH�6DODXQHV�VH� VRQW�DVVRFLpHV�SRXU�SURSRVHU�XQ� MHX�
GH�SLVWH�QXPpULTXH�GHVWLQp�DX[�IDPLOOHV��3DU�pTXLSH��FHOOHV-FL�
GHYDLHQW� VH� UHQGUH� VXU� GLIIpUHQWV� SRLQWV� KLVWRULTXHV� GH� OD�
FRPPXQH��&KDTXH�pWDSH�pWDLW�SRQFWXpH�SDU�XQH� OHFWXUH�GH�
WH[WHV�HQUHJLVWUpH�SDU�OHV�HQIDQWV�GH�O¶$36�� 

   /¶pTXLSH�G¶DQLPDWLRQ 

5(67$85$17�6&2/$,5( 
7RXV�OHV�PDWLQV��XQ�DUWLVDQ�ERXODQJHU�ORFDO�QRXV�OLYUH�OH�SDLQ�
GH�IDULQH�IUDQoDLVH��FH�SDLQ�HVW�LVVX�GH�IDULQH�ELRORJLTXH� 
1RXV�IDYRULVRQV�O¶XWLOLVDWLRQ�GH�SURGXLWV�ELR��ORFDX[�HW�ODEHOL�
VpV�FRPPH�OH�NLZL�GX�7DUQ-HW-*DURQQH��OH�IURPDJH�EODQF�GX�
/LPRXVLQ�� OHV� YLDQGHV� GH� SRUF� HW� GH� E°XI� GH� 1RXYHOOH-
$TXLWDLQH� 
/D�PDMRULWp�GHV�OpJXPHV�HW�IpFXOHQWV�HVW�pJDOHPHQW�LVVXH�GH�
O¶DJULFXOWXUH�ELRORJLTXH� 
7RXMRXUV� j� OD� GpFRXYHUWH� GH� QRXYHDX[� JR�WV�� QRXV� FRQWL�
QXRQV� QRWUH� WRXU� GX�PRQGH� JXVWDWLI�� /HV� HQIDQWV� RQW� DLQVL�
SX�GpJXVWHU��� 

- 'X�JXDFDPROH�HW�GX�FKLOL�FRQ�FDUQH�GX�0H[LTXH��IDLW�
PDLVRQ� 

- 'H�OD�IODPPHNXHFKH�G¶$OVDFH 

- 'H�O¶pFUDVp�GH�SRPPHV�GH�WHUUH�j� O¶KXLOH�G¶ROLYH�GH�
*UqFH 

- 'HV�EHLJQHWV�GH�FUHYHWWHV�G¶$VLH 

- 'X�PLWRQQp�GH�OpJXPHV�DX�VHO�GH�*XpUDQGH�« 
1RXV�DYRQV�DXVVL�LQWpJUp�GHV�UHSDV�YpJpWDULHQV� 
&RQFHUQDQW�OD�JHVWLRQ�GHV�GpFKHWV��QRXV�DOLPHQWRQV�WRXMRXUV�DYHF�OHV�GpFKHWV�GHV�UHSDV�OH�FRP�
SRVWHXU�GH�O¶pFROH�VLWXp�DX�MDUGLQ�GHV�3HWLWV�6DODXQDLV�GHUULqUH�OD�FDQWLQH��'HSXLV�OD�UHQWUpH�GH�
VHSWHPEUH��OHV�GpFKHWV�GHV�&3�HW�*6�VRQW�SHVpV��'HSXLV�OD�UHQWUpH�GH�IpYULHU�VRQW�DXVVL�SHVpV�
OHV�GpFKHWV�GHV�36�HW�06� 
/HV�UpVXOWDWV�VRQW�SOXW{W�VXUSUHQDQWV��1RXV�FRQVWDWRQV�HQ�HIIHW�TXH�OH�SRLGV�GHV�GpFKHWV�GHV�*6�
&3�HVW�OH�SOXV�LPSRUWDQW�� 

- 36�06� ����J�SDU�DVVLHWWH�SRXU�XQH�PR\HQQH�GH����HQIDQWV 

- *6�&3� ����J�SDU�DVVLHWWH�SRXU�XQH�PR\HQQH�GH����HQIDQWV 

- &(�&0� ����J�SDU�DVVLHWWH�SRXU�XQH�PR\HQQH�GH����HQIDQWV� 
7RXWH�O¶pTXLSH�GX�UHVWDXUDQW�VFRODLUH�YRXV�VRXKDLWH�GH�WUqV�ERQQHV�YDFDQFHV� 
       /¶pTXLSH�GX�UHVWDXUDQW�VFRODLUH� 
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/
pTXLSH� SpGDJRJLTXH� GH� O
pFROH� GH� 6DODXQHV�
VRXKDLWDLW�TXH�QRWUH�IrWH�GH�ILQ�G
DQQpH�VFRODLUH�
LOOXVWUH� OH� � WKqPH� SDUWDJp� SDU� WRXWHV� OHV�
FODVVHV FHWWH� DQQpH� �� 3D\VDJH� HW� SDWULPRLQH��
&HOD�D�pWp�O
RFFDVLRQ�G
XQH�UHQFRQWUH�LQWHUJpQp�
UDWLRQQHOOH �� OH�JURXSH� IRONORULTXH�/RXV�3LJQRWV��
HQ�FRVWXPH�WUDGLWLRQQHO�GX�EDVVLQ�G
�$UFDFKRQ��D�
IDLW� UHYLYUH� GHV� PXVLTXHV� HW� GHV� GDQVHV� GHV�
WHPSV�DQFLHQV��3XLV��WRXMRXUV�DX�VRQ�GHV�YLRORQV�
HW�GHV�DFFRUGpRQV��FH�VRQW�QRV�pOqYHV�GH�PDWHU�
QHOOH� HW� &3� UHJURXSpV�� SXLV� FHX[� GH� &(� HW� &0��
TXL� RQW� IDLW� OD� GpPRQVWUDWLRQ� GH� SOXVLHXUV�
GDQVHV�� &H� OLHQ� HQWUH� DGXOWHV� HW� HQIDQWV�� HQWUH�
pOqYHV�SHWLWV�HW�SOXV�JUDQGV��V
HVW�HQVXLWH�H[SUL�
Pp� GDQV� XQ� MR\HX[� PRPHQW� GH� EDO� SDUWDJp��
$XWUHV� SDVVHUHOOHV� FXOWXUHOOHV� HQWUH� KLHU� HW� DXMRXUG
KXL �� O
pGLWLRQ� HW� OD� YHQWH� G
XQ� UHFXHLO� GH�
WH[WHV�KLVWRULTXHV�VXU�OH�SDVVp�GH�QRWUH�FRPPXQH�GX�0R\HQ-$JH�j������HW�OD�FpUpPRQLH�VROHQ�
QHOOH�GH�UHPLVH�GH�OLYUHV�DX[�pOqYHV�GH�&0���VRXKDLWpH�SDU�PRQVLHXU�OH�0LQLVWUH�GH�O
(GXFDWLRQ�
QDWLRQDOH�HW�OD�PXQLFLSDOLWp�GH�6DODXQHV�� 

/D�IrWH�GH� O
pFROH��F
HVW�DXVVL�XQH�WUDGLWLRQ��HW� O
RFFDVLRQ�GH�VH� UHWURXYHU�HQWUH�DQFLHQV�pOqYHV��
YRLUH� WUqV�DQFLHQV�HW�QRXYHDX[��DXWRXU�GHV� LQFRQWRXUQDEOHV�VWDQGV�GH�SrFKH�j� OD� OLJQH��SrFKH�
DX[�FDQDUGV��FRXUVH�HQ�VDF��FKDPERXO
WRXW��JULOODGHV��EXYHWWH«�TXL�PDUTXHQW�ULWXHOOHPHQW�OD�ILQ�
GH� O
DQQpH� VFRODLUH��&H� VRQW� OHV�EpQpYROHV�SDUHQWV� HW� HQVHLJQDQWV�� O
$36�� O
$3(�� OH� FRPLWp�GHV�
IrWHV�� OD� 0DLULH� TXL� SHUPHWWHQW� TXH� FHV� WUDGLWLRQV� FRQWLQXHQW�� ,OV� GRQQHQW� EHDXFRXS� GH� OHXU�
WHPSV��GH�OHXU�pQHUJLH�HW�VRXKDLWHQW�TXH�OD�UHOqYH�VRLW�DVVXUpH�SDU�GH�QRXYHDX[�SDUHQWV��7UqV�
YLWH��QRXV�YRXV�DWWHQGRQV��GqV�OD�UHQWUpH��PDLV�HQ�DWWHQGDQW��ERQQHV�YDFDQFHV�j�WRXV��HOOHV�VRQW�
ELHQ�PpULWpHV�� 

/D�GLUHFWULFH 

5(0,6(�'(6�',&7,211$,5(6 

&HWWH� DQQpH�� F¶HVW� ORUV� GH� OD� IrWH� GH� O¶pFROH� j� OD�
*DUHQQH�TXH� OH� WUDGLWLRQQHO� GLFWLRQQDLUH� IUDQoDLV-
DQJODLV�D�pWp�GLVWULEXp�j�-HDQQH��0DsO��3DXO��/ROLH��
$[HO��/RXQD��*DEULHO��(Q]R��7KRPDV��1RDP��(OVD��
0DWKLHX��<DQQLV��1DWKDQDHO��7KDR��0DWKpR��1Rp�HW�
0DULQH�SDU�0��OH�0DLUH�HW�OHV�pOXHV� 

1RXV�OHXU�VRXKDLWRQV�G¶H[FHOOHQWHV�YDFDQFHV�DYDQW�
OD�UHQWUpH�VFRODLUH�DX�FROOqJH� 

-(8�'(�3,67(�180e5,48( 
0DUGL� �� MXLOOHW� j� ��� K���� ��� pTXLSHV� SDUHQWV�
HQIDQWV��LO�\�DYDLW�DXVVL�GHV�JUDQGV�SDUHQWV��FRX�
VLQV� HW� DPLV��� RQW� SDUWLFLSp� DX� �HU� MHX� GH� SLVWH�
QXPpULTXH�RUJDQLVp�GDQV� OH�YLOODJH�GH�6DODXQHV��
/
$36�HW�O
pFROH�GH�6DODXQHV�RQ�GpFLGp�HQVHPEOH�
G
RUJDQLVHU� FH�SDUFRXUV� VSRUWLI� HW� FXOWXUHO�HQ�VL[�
pWDSHV��$�FKDTXH�EDOLVH�YLUWXHOOH�VRQW�SURSRVpHV�
GHV� TXHVWLRQV� G
REVHUYDWLRQ� RX� G
KLVWRLUH� ORFDOH�
PDLV� DXVVL� GHV� GRFXPHQWV� HW� PrPH� O
LQWHUYLHZ�
GH� 0RQVLHXU� OH� 0DLUH�� 1RXV� HVSpURQV� SRXYRLU�
UHQGUH� FH� MHX� DFFHVVLEOH� j� WRXV� j� SDUWLU� GH� OD�
ERvWH�j�OLYUHV�VLWXpH�DX�FHQWUH�GX�YLOODJH�����PL�
QXWHV�HQYLURQ�HW�XQ� WpOpSKRQH�SRUWDEOH�VXIILVHQW�
SRXU�UpDOLVHU�FH�SDUFRXUV�TXL�D�pWp�WUqV�DSSUpFLp�
FH�SUHPLHU�VRLU � 
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3RXU�OH�FDUQDYDO�GH�O¶pFROH�FHWWH�DQQpH�RQ�V¶HVW�GpJXLVp�HQ�DEHLOOH��1RXV�DYRQV�DXVVL�FKDQWp�XQH�
FKDQVRQ�DYHF�OD�FODVVH�GHV�&3��&¶pWDLW�OD�FKDQVRQ�GHV�DEHLOOHV��&HWWH�FKDQVRQ�SDUOH�GHV�DEHLOOHV��
(OOH�GLW�TX¶LO�QH�IDXW�SDV�DYRLU�SHXU�GHV�DEHLOOHV��GH�QH�SDV�OHV�GpUDQJHU�VLQRQ�HOOHV�QRXV�SLTXHQW��
4XDQG�HOOHV�QRXV�SLTXHQW�OHV�DEHLOOHV�PHXUHQW��/HV�DEHLOOHV�IDEULTXHQW�GX�PLHO��F¶HVW�WUqV�ERQ��6¶LO�
\�D�XQH�DEHLOOH�VXU�XQH�IOHXU��LO�IDXW�OD�ODLVVHU�VLQRQ�HOOH�YD�VH�GLUH�TX¶RQ�YD�O¶HPErWHU�HW�HOOH�YD�
QRXV�SLTXHU�SRXU�VH�GpIHQGUH�PDLV�oD�YD�OD�WXHU��(OOH�YD�IDLUH�oD�SRXU�SDV�TX¶RQ�HPErWH�G¶DXWUHV�
DEHLOOHV�TX¶HOOH�SDUFH�TXH�oD�YD�QRXV�IDLUH�PDO�HW�TX¶RQ�DXUD�GHV�ERXWRQV�SDUWRXW�� 
/HV�DEHLOOHV�IDEULTXHQW�GX�PLHO�PDLV�DXVVL�HOOHV�DLGHQW�OHV�DUEUHV�j�IDLUH�GHV�IOHXUV�HW�GHV�IUXLWV�
DYHF�OH�SROOHQ��/HV�DEHLOOHV�VRQW�IUDJLOHV�HW�OHV�IUHORQV�DVLDWLTXHV�VRQW�WUqV�PpFKDQWV�DYHF�HOOHV��
,OV�OHV�PDQJHQW�� 
$X�FDUQDYDO�RQ�D�GpILOp�GDQV�OHV�UXHV�GH�6DODXQHV�HQ�DOODQW�j�OD�VDOOH�GH�OD�*DUHQQH��3HQGDQW�OH�
FDUQDYDO�RQ�D�FKDQWp� OD�FKDQVRQ�GHV�FRQIHWWLV�HW�RQ�D� IDLW�XQH�EDWDLOOH�� LO�\�DYDLW�GHV�FRQIHWWLV�
SDUWRXW��2Q�D�DXVVL�IDLW�XQ�JR�WHU�DYHF�OHV�SDUHQWV��,O�\�DYDLW�GHV�JkWHDX[�HW�j�ERLUH��$SUqV�RQ�D�
EUXOp�XQH�SLJQH�GH�SLQ�TX¶RQ�DYDLW�IDEULTXp�DX�SpULVFRODLUH�DYHF�GX�SDSLHU�MRXUQDO�HW�GH�OD�FROOH�� 
3RXU� OH�FDUQDYDO�RQ�pWDLW�GpJXLVp�HQ�DEHLOOH�� OHV�&3�DXVVL��2Q�D�IDEULTXp�QRWUH�GpJXLVHPHQW�HQ�
FODVVH� DYHF� OD�PDLWUHVVH��2Q� O¶D� IDLW� DYHF� XQ� VDF� SRXEHOOH� QRLU�� GX� VFRWFK� MDXQH�� RQ� D� IDLW� XQ�
PDVTXH�DYHF�XQH�DVVLHWWH�MDXQH�HW�GHV�SRLQWV�QRLUV�SRXU�IDLUH�OHV�\HX[��2Q�D�DXVVL�IDEULTXp�GHV�
DLOHV�DYHF�GX�SDSLHU�HW�RQ�OHV�D�DWWDFKpHV�GDQV�OH�GRV�PDLV�HOOHV�QH�WHQDLHQW�SDV�WUqV�ELHQ��� 
3HQGDQW�OH�FDUQDYDO�LO�\�DYDLW�DXVVL�OD�WRPEROD��$YDQW�OH�FDUQDYDO�RQ�DYDLW�DFKHWp�GHV�WLFNHWV�HW�
DSUqV�TXHOTX¶XQ�D�WLUp�DX�VRUW�HW�RQ�SRXYDLW�JDJQHU�GHV�FDGHDX[�� 

/(6�36���06 
 
/D�VRUWLH�j�1DXMDF 
 
-HXGL���MXLQ��QRXV�DYRQV�SULV�OH�EXV�SRXU�DOOHU�j�
$QLPDOLD�3DUF��8Q�PRQVLHXU�QRXV�D�GRQQp�GHX[�
SRFKHV� �� XQH� DYHF� GHV� JUDLQV� GH�PDwV� SRXU� OHV�
DQLPDX[�j�GHX[�SDWWHV�HW�XQH�DYHF�GX�SDLQ�SRXU�
OHV�DQLPDX[�j�TXDWUH�SDWWHV��1RXV�DYRQV�QRXUUL�
GHV� FDQDUGV�� GHV� FKqYUHV�� XQ� VDQJOLHU�� GHV�
YDFKHV�� GHV� SRXOHV�� GHV� ]pEXV�� GHV� FHUIV�� GHV�
ELFKHV��XQ�kQH�«�1RXV�DYRQV�SLTXH-QLTXp�VXU�OHV�
WDEOHV��1RXV�DYRQV�YX�DXVVL�XQ�VDQJOLHU�DYHF�VHV�
EpEpV�GDQV�OD�IRUrW�HW�GHX[�SDRQV�TXL�IDLVDLHQW�OD�
URXH�� 1RXV� DYRQV� FDUHVVp� OHV� DQLPDX[�� &¶pWDLW�
ELHQ� 

/(6�&(����&0� 
 

/H�GpIL�%,*�%$1*� 
4XHOTX¶XQ�QRXV�D�GLW ��/H�SULQFLSH�HVW�TX¶© ,O�IDXW�UpIOpFKLU���SDUOHU�HQWUH�QRXV�SXLV�HQILQ�IDLUH ª 
&HWWH�DQQpH�QRWUH�GpIL�GX�%LJ�%DQJ�D�pWp�GH�FRQVWUXLUH�XQ�REMHW�URXODQW�TXL�VH�GpSODFH�GH�IDoRQ�
DXWRQRPH�j�O¶DLGH�GH�O¶DLU�VXU�DX�PRLQV�XQ�PqWUH��$YDQW�GH�SRXYRLU�FRPPHQFHU�j�UpIOpFKLU�VXU�FH�
SURMHW��QRXV�DYRQV�WUDYDLOOp�HQ�FODVVH�VXU�OHV�pQHUJLHV��1RXV�DYRQV�DSSULV�TXH�O¶pQHUJLH�SRXYDLW�
VH�WUDQVIRUPHU��3DU�H[HPSOH�O¶pQHUJLH�pROLHQQH�SHXW�VH�WUDQVIRUPHU�HQ�pQHUJLH�PpFDQLTXH� 
1RXV�QRXV�VRPPHV�VHUYLV�GH�FH�SULQFLSH�SRXU�LPDJLQHU�QRWUH�YpKLFXOH��&DU�QRXV�VDYLRQV�TXH�OH�
YHQW��GRQF�O¶DLU��DYDLW�XQH�IRUFH��$SUqV�GH�QRPEUHXVHV�PDQLSXODWLRQV�HW�GH�QRPEUHX[�HVVDLV�LQ�
IUXFWXHX[��QRXV�DYRQV�GpFLGp�TXH�SRXU�FRQVWUXLUH�QRWUH�YpKLFXOH��LO�QRXV�IDXGUDLW �� 

- 'HV�URXHV�SRXU�URXOHU�VXU�OH�VRO��DLQVL�TXH�GHV�EDW{QQHWV�SRXU�UHOLHU�OHV�URXHV�HQWUH�HOOHV� 

- 8Q�VRFOH�SRXU�VXSSRUWHU�OH�WRXW ��QRXV�DYRQV�HVVD\p�OHV�ERXWHLOOHV�HQ�SODVWLTXH�PDLV�oD�QH�
IRQFWLRQQDLW�SDV��$ORUV�RQ�D�HX�O¶LGpH�GH�SUHQGUH�XQH�SODTXH�GH�ERLV� 

- 1RXV�SHQVLRQV�TXH�OH�VRXIIOH�GX�EDOORQ�YHUV�O¶DUULqUH�DOODLW�SRXVVHU�OH�YpKLFXOH�YHUV�O¶DYDQW�
HW�TXH�oD�SRXYDLW�VXIILUH�j�GpSODFHU�QRWUH�YpKLFXOH�� 

- 0DLV�LO�IDOODLW�IL[HU�FH�EDOORQ��&¶HVW�SRXUTXRL�QRXV�DYRQV�SXQDLVp�XQ�PRUFHDX�GH�FDUWRQ�DYHF�
XQ�WURX�SRXU�\�PHWWUH�OH�EDOORQ� 

3RXU�TXH�QRWUH�HQJLQ�VH�GpSODFH��RQ�D�JRQIOp�OH�EDOORQ�HW�RQ�D�SRVp�OD�YRLWXUH�VXU�OH�VRO��(Q�Ok�
FKDQW�OH�EDOORQ��OD�YRLWXUH�HVW�SDUWLH�WRXWH�VHXOH ��4XHOOH�VDWLVIDFWLRQ � 



�ϭϬ 

 

$
))$

,5
(
6
�6
&
2
/$
,5
(
6

 

 

/(6�&3���&(� 

(FULUH��XQH�DYHQWXUH�SRXU�IDLUH�XQ�JUDQG�SDV�HQ�DYDQW�� 

(Q� GpEXW� G
DQQpH�� QRXV� QRXV� VRPPHV� PLV� G¶DFFRUG�
DYHF�OH�PDvWUH��1RXV�DOOLRQV�IDLUH�GH�QRWUH�PLHX[�SRXU�
DSSUHQGUH� j� OLUH� HW� pFULUH�� %LHQ� V�U�� FKDFXQ� j� QRWUH�
PDQLqUH��ELHQ�V�U�FKDFXQ�j�QRWUH�YLWHVVH��2Q�OXL�D�GLW�
TX¶RQ� DLPHUDLW� VDYRLU� pFULUH� SRXU� SRXYRLU� DMRXWHU� GX�
FKRFRODW� VXU� OD� OLVWH� GH� FRXUVH� GH� SDSD�� SRXU� IDLUH�
QRXV� PrPH� QRWUH� OLVWH� DX� SqUH� 1RsO� RX� SRXU� pFULUH�
XQH�FDUWH�SRVWDOH�j�SDS\�HW�PDPLH��$ORUV�RQ�V¶HVW�UH�
OHYp�OHV�PDQFKHV�HW�RQ�V¶HVW�WRXV�DSSOLTXpV�� 
$XMRXUG¶KXL�� O¶DQQpH� HVW� SUHVTXH� ILQLH��4X¶HVW-FH� TXH�
O¶RQ�VDLW�pFULUH�PDLQWHQDQW�QRXV�D�GHPDQGp�OH�PDvWUH��
0DLQWHQDQW��RQ�VDLW� UDFRQWHU�GHV�KLVWRLUHV�D� H[SOLTXp�
7LPpR���©�&HOOH�GH�O¶pOpSKDQW�TXL�D�SHXU�GH�OD�VRXULV�ª��

(W�SXLV��RQ�VDLW�DXVVL�©�UHFRSLHU�XQ�SRqPH�SRXU�QRWUH�SDSD�j�OD�IrWH�GHV�SqUHV�ª�UDFRQWH�0DwD��
-RVHSK�HVW� FRQWHQW���©�GRXFHPHQW-GRXFHPHQW�� M¶DL�DSSULV�j�FRSLHU�PHV�GHYRLUV� WRXW�VHXO�ª��©�
&¶HVW�WUqV�SUDWLTXH�SDUFH�TXH�PDLQWHQDQW�MH�SHX[�pFULUH�PHV�LQYLWDWLRQV�SRXU�PRQ�DQQLYHUVDLUH�
ª�VH�UpMRXLW�1RD��$ORUV��RXL��RQ�HVW�G¶DFFRUG���RQ�D�IDLW�XQ�JUDQG�SDV�HQ�DYDQW�� 

/(6�06���&(�-&(� 

/D�GDQVH�GX�FDUQDYDO�0R\HQQH�VHFWLRQ�HW�&(��&(� 

3RXU� OH� FDUQDYDO�� RQ� D� GDQVp� DYHF� OD� FODVVH� GHV�
&(��&(�� GH�PDLWUHVVH� ,QJULG�� /HV�PR\HQV�� QRXV�
pWLRQV� GpJXLVpV� HQ� PRXWRQV�� 1RXV� DYLRQV� IDEUL�
TXp�QRV�FRVWXPHV�DYHF�GX�SDSLHU�HW�GX�FRWRQ��/HV�
&(��&(��pWDLHQW�GpJXLVpV�HQ�EHUJHUV�HW�EHUJqUHV��
3HQGDQW�OD�GDQVH��OHV�PRXWRQV�VH�SURPHQDLHQW�HW�
OHV�EHUJHUV�HW�EHUJqUHV�GHYDLHQW�OHV�HPSrFKHU�GH�
V¶pFKDSSHU�� /D� PXVLTXH�� F¶pWDLW� GH� O¶DFFRUGpRQ��
2Q� D� EHDXFRXS� WUDYDLOOp� DYHF� OHV� &(��&(�� FDU�
F¶pWDLW�TXDQG�PrPH�XQ�SHX�GLIILFLOH��1RV�SDUHQWV�
RQW�YX�QRWUH�GDQVH�ORUV�GX�FDUQDYDO�HW�RQW�WURXYp�
TXH�F¶pWDLW�WUqV�FKRXHWWH� 

/(6�&0����&0� 

/H����PDL������� OD� FODVVH�GH�&0�-&0��D�SDUWLFLSp�DX�
IHVWLYDO� %LJ�%DQJ� j�6W�0pGDUG�� &HWWH� DQQpH�� OH� WKqPH�
pWDLW�© /D�/XQH ��O¶DYHQWXUH�FRQWLQXH � ª 
1RXV�DYRQV�FRPPHQFp� OD� MRXUQpH�HQ�SURJUDPPDQW�XQ�
URERW� DYHF� XQ� RUGLQDWHXU�� ,O� IDOODLW� OXL� IDLUH� VXLYUH� XQ��
FLUFXLW� VDQV� TX¶LO� IDVVH� WRPEHU� OHV� PXUV� RX� TXLWWH� OH���
FKHPLQ�QRLU��1RXV�DYRQV�EHDXFRXS�WkWRQQp�SRXU�OH�IDLUH�
DYDQFHU� GDQV� OD� ERQQH� GLUHFWLRQ�� FRPPH� V¶LO� pWDLW� VXU�
0DUV� 
 

/D� GHX[LqPH� DFWLYLWp� pWDLW� XQH� DQLPDWLRQ� LQWLWXOpH� © /HV� SDVVDJHUV� GH� O¶LPDJLQDLUH ª�� 8Q�����������������
PRQVLHXU�QRXV�D�H[SOLTXp�FRPPHQW� OHV�JHQV�G¶DXWUHIRLV�DYDLHQW� LPDJLQp�YROHU�SRXU�DOOHU�GDQV�
O¶HVSDFH�� &HUWDLQV� YRXODLHQW� V¶DFFURFKHU� DX[� SDWWHV� G¶XQ� DLJOH� RX� XWLOLVHU� XQ� UHVVRUW� JpDQW�����������������
/pRQDUG�GH�9LQFL�D� IDLW�GHV�FURTXLV�G¶DLOHV�PpFDQLTXHV��3OXV� WDUG��G¶DXWUHV�RQW� LPDJLQp�XWLOLVHU�
XQH�IXVpH�j�YDSHXU��XQ�WUDLQ�VSDWLDO�RX�PrPH�OD�WpOpSRUWDWLRQ��$�WUDYHUV�OHV�kJHV��OHV�JHQV�RQW�
HX�EHDXFRXS�G¶LPDJLQDWLRQ � 
$SUqV�OH�GpMHXQHU��QRXV�DYRQV�UHJDUGp�GHV�pSLVRGHV�GH�7LQWLQ���2EMHFWLI�/XQH�HW�2Q�D�PDUFKp�VXU�
OD�/XQH��1RXV�DYRQV�ILQL�OD�MRXUQpH�HQ�GHX[�JURXSHV��/H�SUHPLHU�JURXSH�D�PRGHOp�XQ�VRO�OXQDLUH�
HQ�DUJLOH�DYHF�OHV�FUDWqUHV�� OHV�PRQWDJQHV�� OHV�SLHUUHV«�/H�GHX[LqPH�JURXSH�G¶pOqYHV�D�UpDOLVp�
XQH�PDTXHWWH�G¶XQ�YLOODJH� OXQDLUH�� ,O� IDOODLW� UpIOpFKLU�DX[�FRQGLWLRQV�VXU� OD�/XQH���WHPSpUDWXUHV�
H[WUrPHV��SDV�G¶R[\JqQH��SDV�G¶DWPRVSKqUH« 
/HV�pOqYHV�RQW�ELHQ�DLPp�FHWWH�MRXUQpH��HQ�SDUWLFXOLHU�OD�SURJUDPPDWLRQ�GX�URERW�HQ�ELQ{PHV� 
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6RUWLH�j�OD�%(5*(5,( 

/XQGL� �� DYULO� ������ QRXV� VRPPHV� DOOpV� j� OD� UHQFRQWUH� G¶XQ� EHUJHU��
1RXV�DYRQV�YX�OD�EHUJHULH��VRQ�WURXSHDX�GH�PRXWRQV�HW�G¶DXWUHV�DQL�
PDX[��$XVVL�� QRXV�DYLRQV�SUpSDUp�XQ�TXHVWLRQQDLUH� DXTXHO� LO� D� ELHQ�
YRXOX�UpSRQGUH � 
 

�� &RPELHQ�DYH]-YRXV�GH�PRXWRQV "�,O�\�D�HQYLURQ�����PRXWRQV�SUqV�
GH�OD�EHUJHULH�HW�����GDQV�OD�IRUrW� 

�� &RPPHQW�IDLWHV-YRXV�TXDQG�XQ�PRXWRQ�D�XQ�EpEp�GDQV�OH�YHQWUH "�
/D�EUHELV�VH�GpEURXLOOH�WRXWH�VHXOH�HW�V¶LO�\�D�XQ�SUREOqPH��OH�EHU�
JHU�DSSHOOH�OH�YpWpULQDLUH�� 

�� &RPPHQW� IDLWHV-YRXV� TXDQG� XQ� PRXWRQ� HVW� PDODGH "� /H� EHUJHU�
DSSHOOH�OH�YpWpULQDLUH�SRXU�OH�VRLJQHU� 

�� 2��WURXYH]-YRXV�WRXW�OH�IRLQ�SRXU�OHV�PRXWRQV "�/H�IRLQ�YLHQW�G¶XQH�
UpVHUYH�QDWXUHOOH�j�%UXJHV� 

�� (WHV-YRXV�ILHU�GH YRWUH�WUDYDLO�"�2XL��OH�EHUJHU�D�GLW�© ILHU�FRPPH�
XQ�FRT ª� 

�� (VW-FH�TXH�YRXV�WRQGH]�VRXYHQW�YRV�PRXWRQV "�2Q�WRQG�OHV�PRXWRQV�XQH�IRLV�SDU�DQ��HQ�MXLQ��
HW�F¶HVW�XQ�SURIHVVLRQQHO�TXL�OH�IDLW� 

�� (VW-FH�TX¶LO�\�D�XQH�EHUJqUH "�/D�EHUJqUH�V¶DSSHOOH�-HDQQH�HW�HOOH�YLHQW�SDUIRLV�DLGHU�OH�EHUJHU� 

�� (VW-FH�TXH�YRXV�JDUGH]� OD� ODLQH�"�/H� WRQGHXU�SURIHVVLRQQHO� UpFXSqUH� OD� ODLQH�SRXU� IDLUH�GHV�
PDWHODV��GH�O¶LVRODQW��GHV�WDSLV« 

�� (VW-FH�TXH�YRXV�DYH]�XQ�WUDFWHXU "�1RQ��OH�EHUJHU�D�XQ��[� � 

���(VW-FH�TX¶LO�\�D�G¶DXWUHV�EHUJHUV�TXL�WUDYDLOOHQW�DYHF�YRXV "�3DUIRLV��FHUWDLQV�FROOqJXHV�EHUJHUV�
YLHQQHQW� 

���(VW-FH�TX¶LO�\�D�XQ�FKLHQ�TXL�JDUGH�OHV�PRXWRQV�HW�FRPPHQW�IDLW-LO�SRXU�OHV�JDUGHU "�/H�EHUJHU�
D�GHX[�FKLHQV�PDLV�VHXO�OH�%RUGHU�&ROOLH�JDUGH�OHV�PRXWRQV��/H�EHUJHU�GRQQH�OHV�FRQVLJQHV�HW�
OH�FKLHQ�REpLW�DX�EHUJHU� 

���&RPPHQW�DYH]-YRXV�IDLW�SRXU�DYRLU�WRXV�FHV�DQLPDX[ "�/H�EHUJHU�D�DFKHWp�OHV�SUHPLHUV�DQL�
PDX[�HW�DSUqV��LOV�VH�VRQW�UHSURGXLWV� 

���4X¶HVW-FH�TXH�YRXV�GRQQH]�j�PDQJHU�DX[�DQLPDX[ "�/H�EHUJHU�GRQQH�XQ�SHX�GH� IRLQ��SDV�
WURS�FDU�LOV�GRLYHQW�PDQJHU�FH�TX¶LO�\�D�GDQV�OD�IRUrW�SRXU�OD�QHWWR\HU� 

���&RPPHQW�IDLWHV-YRXV�VL�YRXV�rWHV�PDODGH�"�&¶HVW�OD�EHUJqUH��-HDQQH��TXL�OH�UHPSODFH� 

����(VW-FH�TXH�OHV�PDODGLHV�GHV�KXPDLQV�SHXYHQW�rWUH�WUDQVPLVHV�DX[�DQLPDX[�"�2XL��HW�DXVVL�
O¶LQYHUVH� 

���'HSXLV�TXHO�kJH�rWHV-YRXV�EHUJHU "�/H�EHUJHU�O¶HVW�GHSXLV������ 

���$�TXHOOH�KHXUH�YRXV�VRUWH]�HW�YRXV�UHQWUH]�OHV�PRXWRQV�j�OD�EHUJHULH "�/H�EHUJHU�UHQWUH�VHX�
OHPHQW�OHV�PRXWRQV�j�OD�EHUJHULH�V¶LO�IDXW�OHV�VRLJQHU� 

���4XHO�kJH�RQW�YRV�PRXWRQV�"�/D�SOXV�YLHLOOH�EUHELV�D����DQV�HW�OHV�DXWUHV�RQW�HQWUH���HW����DQV� 

���4XHOV�DQLPDX[�DYH]-YRXV�HW�HVW-FH�TXH�YRXV� OHV�WUD\H]�"� ,O�\�D�GHV�PRXWRQV��GHV�FKqYUHV��
XQH�kQHVVH��XQH�MXPHQW��GHX[�SRQHWWHV��GHV�FKLHQV��GHV�SRXOHV�HW�GHV�FKDWV��,O�WUDLW�SDUIRLV�
OHV�FKqYUHV�SRXU�DYRLU�GX�ODLW�SRXU�OXL�VHXOHPHQW� 

���(VW-FH�TXH�F¶HVW�YRXV�TXL�DYH]�FRQVWUXLW�YRWUH�
EHUJHULH "�/D�EHUJHULH�D�pWp�FRQVWUXLWH�SDU�XQ�
FKDUSHQWLHU� 

���&RPPHQW� IDLWHV-YRXV� TXDQG� YRXV� SHUGH]� XQ�
PRXWRQ�"�/H�EHUJHU�FKHUFKH�GDQV�WRXWH�OD�IR�
UrW�V¶LO�Q¶HVW�SDV�GpMj�PRUW� 

���(VW-FH�TX¶LO� \�D�XQH�PDUH�SRXU�TXH� OHV�PRX�
WRQV�ERLYHQW�"�,O�\�D�GHV�PDUHV�GDQV�OD�IRUrW�HW�
GHV�DEUHXYRLUV�SUqV�GH�OD�EHUJHULH� 

���4X¶HVW-FH� TXH� F¶HVW� FRPPH� UDFH� GH� EUHELV� "�
&H�VRQW�GHV�EUHELV�ODQGDLVHV� 

�������������� 
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1RXV�YRLFL�DX�WHUPH�GH�QRWUH�DQQpH�VSRUWLYH�� 
&HWWH�VDLVRQ�V¶HVW�WUqV�ELHQ�GpURXOpH�HW�OD�SURFKDLQH�VHUD�XQH�DQQpH�GH�FKDQJHPHQWV���QRWUH�DQL�
PDWULFH�QRXV�TXLWWH�DSUqV�XQH�YLQJWDLQH�G¶DQQpHV�GH�ILGpOLWp�SRXU�UDLVRQV�SHUVRQQHOOHV��(OOH�VHUD�
UHPSODFpH�SDU�XQ�KRPPH��XQH�SUHPLqUH�SRXU�QRWUH�VHFWLRQ� 
/H�QRXYHO�KRUDLUH�GHV�FRXUV�VHUD�GH���K���j���K���WRXV�OHV�MHXGLV� 
1RXV�DYRQV�ILQL�OHV�FRXUV�SDU�XQ�UHSDV�OH����MXLQ�HW�OHV�UHSUHQGURQV�OH�MHXGL���VHSWHPEUH�j�
��K��� 
7UqV�ERQQHV�YDFDQFHV�j�WRXWHV�HW�WRXV�HW�MH�YRXV�DWWHQGV�j�OD�UHQWUpH� 

/D�SUpVLGHQWH�� 
6\OYHWWH�&DVWDJQHDX 

$8�),/�'(6�$16 

&HWWH� DQQpH� OH� FOXE� © $X� ILO� GHV� DQV ª� D� pWp� HQGHXLOOp� SDU� OH� GpFqV� GH� 0DULH-+pOqQH� 0DQJLQ��������
FR-IRQGDWULFH�GX� FOXE�DYHF�.OpEHU�5H\QDOGR�HW� GH�0LFKHO� 7pWHOLQ�TXL�D� pWp�SUpVLGHQW�GHSXLV� VD�
FUpDWLRQ�HQ������ 
 
 
 
 
 
 
 
 
 
 
 
/H�WUDGLWLRQQHO�UHSDV�GX��HU�PDL�D�IDLOOL�rWUH�DQQXOp�SDU�OH�SHX�GH�PRQGH�LQVFULW�PDLV�SRXU�FHX[�
TXL�RQW�UpSRQGX�SUpVHQWV��LOV�RQW�SURILWp�G¶XQ�ERQ�UHSDV�HW�G¶XQH�DPELDQFH�HQGLDEOpH� 
3RXU�OD�UHSULVH�GHV�DFWLYLWpV�HQ�VHSWHPEUH��XQH�VRUWLH�j�$JHQ�DX�PXVpH�GX�SUXQHDX�HVW�SUpYXH��
UHVWH�j�GpILQLU�OD�GDWH� 
1RXV� HVSpURQV�SRXYRLU� RUJDQLVHU� OH�PDUFKp�GH�1RsO� UpFODPp� O¶DQ�GHUQLHU� TXL� DPqQH�EHDXFRXS�
G¶H[SRVDQWV�HW�GH�QRPEUHX[�YLVLWHXUV��QRXV�YRXV�WLHQGURQV�LQIRUPpV�GH�OD�GDWH� 
1RXV�YRXV�VRXKDLWRQV�XQ�WUqV�ERQ�pWp�HW�GH�ERQQHV�YDFDQFHV�j�WRXV� 

/D�SUpVLGHQWH�� 
-RsOOH�%DUUH 

 

&+25$/(�/(6�&23$,16�'¶$&&25' 

 
/D� IrWH�GH� OD�PXVLTXH�V
HVW�j�QRXYHDX�WUqV�ELHQ�
SDVVpH� DYHF� XQH� PpWpR� H[FHOOHQWH�� 8Q� SXEOLF�
QRPEUHX[� HW� DWWHQWLI� D� pWp� HQWKRXVLDVPp� SDU�
QRWUH� VSHFWDFOH� LQWHPSRUHO� DXWRXU� GH� FKDQVRQV�
H[WUDLWHV� GH� GHVVLQV� DQLPpV� GHV� VWXGLRV�'LVQH\��
&HWWH� VRLUpH� V¶HVW� SRXUVXLYLH� DXWRXU� G¶XQ� DSpUR-
GvQDWRLUH� IHVWLI� VXLYL� SDU� XQH� ERQQH� FHQWDLQH� GH�
FRQYLYHV� �� OHV� SODWV� FRQIHFWLRQQpV� SDU� OHV�������������
FKRULVWHV�OHV�RQW�HQWLqUHPHQW�VDWLVIDLWV�  
/HV�DFWLYLWpV�UHSUHQGURQW�j�OD�UHQWUpH�FRPPH�
G¶KDELWXGH�  
    /H�SUpVLGHQW� 
    )UDQoRLV�*XLOORX-.HUHGDQ 
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'¶XQ�SULQWHPSV�j� O¶DXWUH� OD� IrWH�GH�6DODXQHV� HVW�
WRXMRXUV� WUqV� DWWHQGXH�� /HV� ��� �� HW� �� DYULO����������������
GHUQLHUV��OD�IrWH�GX�SULQWHPSV�D��FRPPH�WRXV�OHV�
DQV��GLYHUWL�OHV�QRPEUHX[�6DODXQDLV�TXL�RQW�IDLW�OH�
GpSODFHPHQW� 
8Q� ERQ� GpSDUW�� OH� YHQGUHGL� j� ��K��� DYHF� OH����������������
SULQWHPSV� GHV� HQIDQWV�� MHX[� HW� JRXUPDQGLVHV�
SRXU�WRXV��GHX[�KHXUHV�GH�SODLVLU�SRXU�QRV�SHWLWV�
YLOODJHRLV� 
$� ��K���� OD� VRLUpH� WKpkWUH� GpEXWD� SRXU� OH� SOXV�
JUDQG� ERQKHXU� GHV� ��� VSHFWDWHXUV� TXL� DSSUpFLq�
UHQW�OD�SLqFH�© &pOLEDWDLUHV ª�GH�'DYLG�)RHQNLQRV�
LQWHUSUpWpH�SDU�OD�WURXSH�&¶3DV�%DQDO� 
$� O¶DXEH�GX� VDPHGL� GpPDUUD� OD� UDQGRQQpH�SpGHVWUH�TXL��PDOJUp�XQH�PpWpR�SOXYLHXVH�� FRPSWD�
XQH�WUHQWDLQH�GH�SDUWLFLSDQWV�TXL�RQW�GpDPEXOp�VXU�OHV�SLVWHV�GH�QRWUH�FRPPXQH� 
/D� MRXUQpH� FRQWLQXD� DYHF� XQ� DSUqV-PLGL� WUqV� FKDUJp� SRXU� OHV� RUJDQLVDWHXUV� �� FRXUVH� F\FOLVWH�����
FRQFRXUV�GH�EHORWH��UHPLVH�GHV�UpFRPSHQVHV�HW�ELHQ�V�U�OHV�DQLPDWLRQV�IRUDLQHV� 
/H�FRQFHUW�GH� OD�FKRUDOH�© /HV�FRSDLQV�G¶DFFRUG ª�HQ� O¶pJOLVH�1RWUH-'DPH�GH�6DODXQHV�SUpFpGD�
O¶RPHOHWWH�JpDQWH��&HWWH�WUDGLWLRQ�D�HQFRUH�UpMRXLW�OHV�JRXUPDQGV�SUpVHQWV�DXWRXU�GH�O¶LPSRVDQWH�
SRrOH� 
(K�RXL��GpMj�GLPDQFKH���$SUqV�OHV�GLVFRXUV�HW�XQ�PRPHQW�GH�GpWHQWH�DXWRXU�GX�SRW�GH�O¶DPLWLp��OH�
UHSDV� FKDPSrWUH� D� WHQX� WRXWHV� VHV� SURPHVVHV�� 8QH� WDEOH� GH� TXDOLWp� DFFRPSDJQpH� G¶XQH��������������������
V\PSDWKLTXH�DPELDQFH�GH�EDQGDV�DYHF�QRV�DPLV�GH�OD�%DQGD¶TXL��WURLV�KHXUHV�GH�IROLH�SRXU�OHV�
����SDUWLFLSDQWV� 
6XU�OH�WKqPH�GH�'LVQH\��OHV�WURLV�FKDUV�RQW�GpILOp�GH�OD�SODFH�GH�OD�PDLULH�HQ�GLUHFWLRQ�GX�FHQWUH�
GH�OD�IrWH��8QH�IRXOH�HQWKRXVLDVWH�OHV�D�DFFXHLOOL�VRXV�XQH�SOXLH�GH�FRQIHWWLV� 

/D�WRPEROD�FO{WXUD�FHWWH���qPH�pGLWLRQ�GH�OD�IrWH�
GX�SULQWHPSV�j�6DODXQHV� 
/¶DEVHQFH� GH� FHUWDLQV� PDQqJHV� D� FUpp� XQ�
PDQTXH�SRXU�QRV�MHXQHV�6DODXQDLV��XQH�VLWXDWLRQ�
LQGpSHQGDQWH�GH�QRWUH�YRORQWp��/D�SUpVHQFH�GHV�
VWDQGV� QH� GpSHQG� SDV� GHV� GpFLVLRQV� GX� FRPLWp�
GHV� IrWHV� PDLV� GH� OD� GLVSRQLELOLWp� HW� GX� ERQ���������������
YRXORLU� GHV� LQGXVWULHOV� IRUDLQV�� 0HUFL� SRXU� YRWUH�
FRPSUpKHQVLRQ� 
(QFRUH� XQ� JUDQG� PHUFL� j� WRXWHV� OHV� SHUVRQQHV�
TXL� SDUWLFLSHQW� j� O¶RUJDQLVDWLRQ� GHV� GLIIpUHQWHV�
PDQLIHVWDWLRQV�TXL�G\QDPLVHQW�QRWUH�FRPPXQH� 
5HQGH]-YRXV� OHV� �� HW� �� RFWREUH� ����� SRXU� OD���
SURFKDLQH�IRLUH�GX�WHUURLU� 
 ����/H�SUpVLGHQW� 

          3DWULFN�9LJQDX[ 
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$QLPDWLRQV � 

'HSXLV� OH� PRLV� GH� QRYHPEUH� 7LSKDLQH� QRXV����������������
SURSRVH�SRXU� OHV�SHWLWV���-�DQV���VHV�KLVWRLUHV�
DXWRXU�G¶XQ�WKqPH�GLIIpUHQW�WRXV�OHV�PRLV��(OOHV�
RQW� OLHX� HQ� SULQFLSH� OH� �qPH� OXQGL� GH� FKDTXH�
PRLV� GH� ��K� j� ��� K�� 3DUPL� OHV� WKqPHV� GpMj����������������
DERUGpV ��OHV�GRXGRXV�� O¶KLYHU��1RsO��&DUQDYDO��
OHV� FRXOHXUV�� OHV� JRXUPDQGLVHV«� &HV� DQLPD�
WLRQV�UHQFRQWUHQW� OH�VXFFqV�HVFRPSWp��SXLVTXH�
GHSXLV�OHXU��PLVH�HQ�SODFH��OD�SDUWLFLSDWLRQ�YD�
ULH� HQWUH� �� �DX� SOXV� EDV�� HW� ��HQIDQWV�� 1RXV�
YRXV�UDSSHORQV�TXH� OD�SDUWLFLSDWLRQ�VH� IDLW�VXU�
LQVFULSWLRQ��������������������GLUHFWHPHQW�j�OD�ELEOLR�
WKqTXH�� RX� VXU� OH� VLWH� GH� OD� PpGXOOLHQQH ��
ZZZ�FGFPHGXOOLHQQH�FRP��RX�������������HQFRUH�
SDU�PDLO ��ELEOLR�VDODXQHV#KRWPDLO�IU���PD[�����HQIDQWV�� 

1RXV�DYRQV� pJDOHPHQW� RXYHUW� FHV�DQLPDWLRQV�DX[� � DVVLVWDQWHV�PDWHUQHOOHV� �DX� VHLQ�GX�5$0��
DYHF�OHXUV�SHWLWV��TXHOTXHV�YHQGUHGL�PDWLQ� 

$X�PRLV� GH�PDL�� DYHF�0pODQLH�0ROLQLHU�� QRXYHOOH� DQLPDWULFH�� DX� VHLQ� GH� OD� &'&�� QRXV� DYRQV�������������
RUJDQLVp�GHX[�DWHOLHUV�VXU�OH�WKqPH�©  1DWXUH ª��FRPPXQ�j�WRXWHV�OHV�ELEOLRWKqTXHV�GX�UpVHDX��
/H�SUHPLHU�V¶HVW�GpURXOp�DYHF�OHV�HQIDQWV�GX�SpULVFRODLUH�OH�PHUFUHGL����PDL��HW�OH�VHFRQG�DYHF�
GHV�HQIDQWV�DFFRPSDJQpV�G¶XQ�SDUHQW� OH�VDPHGL����PDL�� ,OV�RQW�FUpp�XQ�FDKLHU�DYHF�GHV�pOp�
PHQWV�WURXYpV�GDQV� OD�QDWXUH ��YpJpWDX[��SDSLHU«HQ�IDLVDQW�GHV�FROODJHV��GHVVLQV��FRORULDJHV������������������
SLTXDJHV«�/HV�HQIDQWV�pWDLHQW� UDYLV�HW�DXUDLHQW�ELHQ�SURORQJp� OD�VpDQFH�� ,OV�RQW�HPSRUWp� OHXU�
FDKLHU��j�HX[�GH�OH�FRQWLQXHU��ORUV�GH�OHXU�VRUWLH�GDQV�OD�QDWXUH�RX�VLPSOHPHQW�GDQV�OHXU�MDUGLQ � 

7RXMRXUV�VXU�FH�WKqPH��QRXV�DYRQV�RUJDQLVp�� OH�
VDPHGL����PDL��XQH�H[SRVLWLRQ�GH�SHLQWXUHV�GH���
DUWLVWHV� ORFDX[�� GRQW� �� GH� 6DODXQHV �� &RULQQH�
'HPD\��$QQLH�'XPRQW��6X]\�*DUQLHU��$OLQH�0HV�
VDOHV�� )UDQFLVFR� $ORQVR�� DLQVL� TX¶XQH� UHQFRQWUH�
GH� �� DXWHXUV� HQ� GpGLFDFH�� ORFDX[� pJDOHPHQW ��
0DsOOH� $QGDOV�� %HUQDUG� 'XSRUJH�� *X\� 5HFKHQ�
PDQQ��HW�-HDQ-6pEDVWLHQ�3RXFKDUG�� 

/¶pFROH� QRXV� D� UHMRLQWV� SRXU� SURSRVHU� OH� OLYUHW�
FUpp� HQ� FODVVH� VXU� O¶KLVWRLUH� GH�6DODXQHV�� &HWWH�
PDWLQpH�V¶HVW�GpURXOpH�GDQV�XQH�DPELDQFH�FKD�
OHXUHXVH�� /HV�DUWLVWHV�� OHV� � DXWHXUV� DLQVL� TXH� OH�
SXEOLF� pWDLHQW� UDYLV� GH� FHWWH� UHQFRQWUH� DXWRXU�
GHV�DUWV� 

/LYUHQWrWH � 

/H� SUL[� © /LYUHQWrWH ª� HVW� UHPLV� DX[� HQIDQWV� DX� FRXUV� GX� PRLV� GH� MXLQ�� DX� VHLQ� GH� O¶pFROH��
&KDTXH��HQIDQW�UHoRLW�XQ�GLSO{PH�TXL�DWWHVWH�VD�SDUWLFLSDWLRQ�j�OD�OHFWXUH�GHV�OLYUHV�HW�DX�YRWH�
SRXU�FKRLVLU�VRQ�KLVWRLUH�SUpIpUpH� 

/D�ELEOLRWKqTXH�VH�GRWH� WRXMRXUV�GH�QRXYHDXWpV��DXWDQW�SRXU� OHV�DGXOWHV�TXH�SRXU� OHV� MHXQHV��
YRXV�SRXYH]�YHQLU�OHV�GpFRXYULU�ORUV�GHV�KHXUHV�G¶RXYHUWXUH ��OH�PDUGL�GH���K�j���K����OH�PHU�
FUHGL�GH���K�j��K�HW�OH�VDPHGL�GH���K�j��K� 

'X� �� MXLOOHW� DX� �HU� VHSWHPEUH� OD� ELEOLRWKqTXH� VHUD� RXYHUWH� WRXWHV� OHV� VHPDLQHV� OH� MHXGL� GH�
��K���j���K� 

7RXWH�O¶pTXLSH�YRXV�VRXKDLWH�XQ�WUqV�EHO�pWp� 
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/D� ��qPH� IrWH� SRUWXJDLVH� HX� OLHX� VDPHGL� ��� MXLQ�
������ 3OXV� GH� ���� SHUVRQQHV� VH� VRQW� GRQQpHV�
UHQGH]-YRXV� SRXU� IDLUH� OD� IrWH� VRXV� OHV� FRXOHXUV�
GX�3RUWXJDO�HW�GH�0DGqUH� 

&HWWH� DQQpH�� GHX[� JURXSHV� SRUWXJDLV� RQW� DQLPp�
OD�VRLUpH���620������HW�/XD�&KHLD��/HV�FRQYLYHV��
RQW�SX�GDQVHU� VXU� OH� U\WKPH�GH� OD�PXVLTXH� WRXW�
HQ� GpJXVWDQW� OHV� VSpFLDOLWpV� SRUWXJDLVHV� �� EUR�
FKHWWHV� GH� E°XI�� SDVWHLV� GH� QDWD� «� &HWWH� ��qPH�
IrWH�D�pWp�XQH�IRLV�GH�SOXV�XQH�H[FHOOHQWH�VRLUpH�� 

0HUFL�j�YRXV�G¶rWUH�YHQXV�VL�QRPEUHX[�HW�GH�FRQ�
WLQXHU�j�IDLUH�YLYUH�FHWWH�IrWH�DX�VHLQ�GH�QRWUH�YLO�
ODJH�� 2Q� YRXV� GLW� j� O¶DQQpH� SURFKDLQH� SRXU� OD�
��qPH��HQFRUH�SOXV�QRPEUHX[�� 

6L� YRXV� VRXKDLWH]� SDUWLFLSHU� EpQpYROHPHQW� j� O¶RUJDQLVDWLRQ� GH� FHWWH� VRLUpH�� YRXV� VHUH]� OHV���������������������
ELHQYHQXV� 

/H�SUpVLGHQW�� 

&\ULO�5H\QDOGR 

$3(�/(6�(1)$176�'(�6$/$81(6 
 
0LVVLRQ�DFFRPSOLH���1RXV�DYRQV�FRQWULEXp�DX�ILQDQFHPHQW�GX�JR�WHU�GH�1RsO���GHV�VRUWLHV�VFR�
ODLUHV�DLQVL�TX¶DX[�GpSHQVHV�GH�OD�NHUPHVVH��0HQWLRQ�VSpFLDOH�j�0��'D�&XQKD��JpUDQW�GH�QRWUH�
ERXFKHULH�WUDLWHXU�© /H�0DUFKp ª��TXL�HVW�YHQX�FXLVLQHU�SRXU�OH�UHSDV�GX�FDUQDYDO� 
/HV�DPELWLRQV�VRQW�pOHYpHV�SRXU������FDU��HQ�SOXV�GHV�VRUWLHV�GH�ILQ�G¶DQQpH��XQH�FODVVH�GpFRX�
YHUWH�QpFHVVLWHUD�XQH�IRUWH�PRELOLVDWLRQ� 
1RWUH�SHWLWH�pFROH�DYHF�VHV�SHWLWV�PR\HQV��D�HQ�HIIHW�EHVRLQ�G¶XQ�FRXS�GH�SRXFH�GH�QRWUH�SDUW� 
$LQVL�QRXV�YRXV�SURSRVHURQV�SRXU�O¶DQQpH�VFRODLUH������������� 

Þ XQH�YHQWH�GH�WRUFKRQV�GpFRUpV�SDU�OHV�HQIDQWV�DYDQW�OHV�YDFDQFHV�GH�1RsO� 

Þ 8Q�YLGH-JUHQLHU�GH�1RsO�DYHF�OD�SUpVHQFH�GX�3qUH�1RsO�HQ�SHUVRQQH�HQ�GpFHPEUH�� 

Þ 1RWUH�WUDGLWLRQQHO�UHSDV�GX�FDUQDYDO�HQ�PDUV�DYULO� 
1RXV�UHQRXYHORQV�QRWUH�DSSHO�SRXU�UHMRLQGUH�O¶pTXLSH��8QH�UpXQLRQ�GH�UHQWUpH�VHUD�SURJUDPPpH�
HQ�RFWREUH� 
3RXU�QRXV�FRQWDFWHU��QRWUH�DGUHVVH�PDLO�HVW�OD�VXLYDQWH���DSH�VDODXQHV#JPDLO�FRP� 
8Q�JUDQG�PHUFL�DX[�SDUHQWV�HW�JUDQGV-SDUHQWV� �EpQpYROHV�SRXU� OHXUV� FRXSV�GH�PDLQ�SUpFLHX[�
DLQVL�TX¶j�OD�PDLULH�SRXU�VRQ�DLGH�ILQDQFLqUH�HW�PDWpULHOOH� 
%RQQHV�YDFDQFHV� 

/D�SUpVLGHQWH�� 
3HJJ\�%HDXERLV� 
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8QH� VDLVRQ� V¶DFKqYH� VDQV� PDUTXHU� OHV�����������������
PpPRLUHV�� -¶HVSqUH� WRXW� GH� PrPH� TXH���
FKDFXQ� DXUD� SX� WURXYHU� GX� SODLVLU� GDQV�
QRWUH�ORLVLU�IDYRUL� 
&{Wp�JLELHU��OH�FRQVWDW�UHVWH�OH�PrPH��6L�OH�
OLqYUH� VH� IDLW� WRXMRXUV� GLVFUHW�� OH� JUDQG��������������
JLELHU� HW� SDUWLFXOLqUHPHQW� OH� VDQJOLHU� UHVWH�
WUqV�SUpVHQW�VXU�QRWUH�WHUULWRLUH� 
,O� HVW� j� QRWHU� TX¶XQH� EDWWXH� DX[� VDQJOLHUV�
VHUD�UHFRQGXLWH�OH�ORQJ�GH�O¶D[H�GH�OD�URXWH�
GH�/DFDQDX��5'������DYHF� OD�FROODERUDWLRQ�
GHV� $&&$� GH� 6DLQW-$XELQ-GH-0pGRF�������������������
6DLQW-0pGDUG-HQ--DOOHV� HW� %RUGHDX[������������
0pWURSROH��/H�EXW�GH�FHWWH�RSpUDWLRQ�HVW�GH�
GLPLQXHU� O¶LQVWDOODWLRQ�GH� FHV�DQLPDX[�SUqV�
GH�FHW�D[H�URXWLHU�HW�DLQVL�UpGXLUH�OHV�GpJkWV�FDXVpV�SDU�FHV�GHUQLHUV� 
(Q�FHWWH�ILQ�GH�VDLVRQ��QRXV�DYRQV�SX�REVHUYHU�XQH�DXJPHQWDWLRQ�GX�QRPEUH�GH�UHQDUGV� 
&{Wp� $&&$�� O¶DVVHPEOpH� JpQpUDOH� V¶HVW� WHQXH� OH� ��� MXLQ� DYHF� XQ� ELODQ� VDWLVIDLVDQW� HW� DYHF� XQ��
FRQVHLO�G¶DGPLQLVWUDWLRQ�UHQRXYHOp� 
9RXV�GRQQDQW�UHQGH]-YRXV�SRXU�XQH�SURFKDLQH�VDLVRQ��OH�EXUHDX�HW�PRL-PrPH�YRXV�VRXKDLWRQV�
XQ�DJUpDEOH�pWp� 

/H�SUpVLGHQW�� 
-DFTXHV�/DERUGH 

$675($�<2*$ 

/D�VDLVRQ�GH�\RJD�V¶DFKqYH��HQ�WRXW�FDV�SRXU�OHV�FRXUV��FDU�OH�\RJD�HVW�
XQH� GLVFLSOLQH� HW� XQH� SKLORVRSKLH� GH� YLH� TXL� VH� SUDWLTXH� DX��������������������������
TXRWLGLHQ�DILQ�GH�UpYHLOOHU�HQ�QRXV�QRWUH�SDUW�GH�VSLULWXDOLWp�� 
&HWWH�SUHPLqUH�DQQpH�D�YX�DX�VHLQ�GH�FHWWH�DVVRFLDWLRQ�XQ�QR\DX�VR�
OLGH�HW�DVVLGX�SUpVHQW�FKDTXH�PDUGL�GH���K���j���K����/D�UHSULVH�DX�
UD�OLHX�GpEXW�VHSWHPEUH� 
1¶KpVLWH]� SDV� j� YHQLU� GpFRXYULU� FHWWH� SUDWLTXH� TXL� VDXUD� rWUH� XQ����������������
DFFRPSDJQHPHQW�GDQV�YRWUH�YLH�GH�WRXV�OHV�MRXUV� 
1RXV� YRXV� VRXKDLWRQV� GH� ERQQHV� YDFDQFHV� HW� XQ� EHO� pWp� j� WRXV�����������������
1DPDVWH� 

/D�SUpVLGHQWH�� 
6DQGULQH�'XERV� 
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0��+HQUL�'HVVH�OH����MDQYLHU����� 
0PH�0DUFHOOH�/DQTXHWLQ�OH����IpYULHU����� 
0��0LFKHO�7HWHOLQ�OH����IpYULHU����� 
 
0LFKHO� 7HWHOLQ�QRXV�D�TXLWWp� OH���� IpYULHU�� /D� FRPPXQH� UHQG�KRPPDJH�j� VRQ�HQJDJHPHQW� HQ�
TXDOLWp�G¶pOX�GH������j������HW� j� VRQ� LQYHVWLVVHPHQW�GDQV� OH�PRQGH�DVVRFLDWLI� DYHF� OD�SUpVL�
GHQFH�GX�FOXE�© $X�ILO�GHV�DQV ª�GH������j�������1RXV�SUpVHQWRQV�QRV�VLQFqUHV�FRQGROpDQFHV�j�
VD�IDPLOOH� 

e/(&7,21�(8523e(11( 

>ĞƐ�ůŝƐƚĞƐ�ƐƵŝǀĂŶƚĞƐ�Ŷ͛ŽŶƚ�ƉĂƐ�ŽďƚĞŶƵ�ĚĞ�ǀŽŝǆ�͗�ůŝƐƚĞ�ĚĞ�ůĂ�ƌĞĐŽŶƋƵġƚĞ͕�ŵŽƵǀĞŵĞŶƚ�ƉŽƵƌ�ů͛ŝŶŝƟĂƟǀĞ�ĐŝƚŽǇĞŶŶĞ͕�ĚĠĐƌŽŝƐƐĂŶĐĞ�ϮϬϭϵ͕�ƵŶĞ�&ƌĂŶĐĞ�ƌŽǇĂůĞ�ĂƵ�
ĐƈƵƌ�ĚĞ�ů͛�ƵƌŽƉĞ͕�ă�ǀŽŝǆ�ĠŐĂůĞƐ͕�ŶĞƵƚƌĞ�Ğƚ�ĂĐƟĨ͕�ƉĂƌƟ�ƌĠǀŽůƵƟŽŶŶĂŝƌĞ�ĐŽŵŵƵŶŝƐƚĞƐ͕�ĠǀŽůƵƟŽŶ�ĐŝƚŽǇĞŶŶĞ͕�ůĂ�ůŝŐŶĞ�ĐůĂŝƌĞ͕�h�>�&�;ƵŶŝŽŶ�ĚĠŵŽĐƌĂƟƋƵĞ�
ƉŽƵƌ�ůĂ�ůŝďĞƌƚĠ͕�ĠŐĂůŝƚĠ͕�ĨƌĂƚĞƌŶŝƚĠͿ͕�ƵŶĞ��ƵƌŽƉĞ�ĂƵ�ƐĞƌǀŝĐĞ�ĚĞƐ�ƉĞƵƉůĞƐ͕�ƉĂƌƟ�ƉŝƌĂƚĞ͕�ĚĠŵŽĐƌĂƟĞ�ƌĞƉƌĠƐĞŶƚĂƟǀĞ͕�W����;ƉĂƌƟ�ĚĞƐ�ĐŝƚŽǇĞŶƐ�ĞƵƌŽƉĠĞŶƐͿ͘ 

 

/LVWHV 9RL[ ��([SULPpV 
3UHQH]�OH�SRXYRLU��OLVWH�VRXWHQXH�SDU�0DULQH�/H�3HQ ��� ����� 

5HQDLVVDQFH�VRXWHQXH�SDU�OD�UpSXEOLTXH�HQ�PDUFKH��OH�02'(0�HW�VHV�SDUWH� �� ����� 

(XURSH�pFRORJLH� �� ����� 

/D�)UDQFH�LQVRXPLVH� �� ���� 

(QYLH�G¶(XURSH�pFRORJLTXH�HW�VRFLDOH� �� ���� 

/H�FRXUDJH�GH�GpIHQGUH�OHV�)UDQoDLV�DYHF�1LFRODV�'XSRQW-$LJQDQ��'HERXW�OD� �� ���� 

8QLRQ�GH�OD�GURLWH�HW�GX�FHQWUH �� ���� 
/LVWH�FLWR\HQQH�GX�SULQWHPSV�HXURSpHQ�DYHF�%HQRLW�+DPRQ�VRXWHQXH�SDU�
JpQpUDWLRQ�V�HW�'HPH-'LHP���� 

�� ���� 

3DUWL�DQLPDOLVWH �� ���� 

/HV�(XURSpHQV� � ���� 

8UJHQFH�pFRORJLH� � ���� 

3RXU�O¶(XURSH�GHV�JHQV�FRQWUH�O¶(XURSH�GH�O¶DUJHQW� � ���� 

(QVHPEOH�SRXU�OH�IUH[LW� � ���� 

$OORQV�HQIDQWV� � ���� 

3DUWL�IpGpUDOLVWH�HXURSpHQ—SRXU�XQH�(XURSH�TXL�SURWqJH�TXL�SURWqJH�VHV�FL� � ���� 

/XWWH�RXYULqUH—FRQWUH�OH�JUDQG�FDSLWDO��OH�FDPS�GHV�WUDYDLOOHXUV� � ���� 

(VSpUDQWR—ODQJXH�FRPPXQH�pTXLWDEOH�SRXU�O¶(XURSH� � ���� 

$OOLDQFH�MDXQH��OD�UpYROWH�SDU�OH�YRWH� � ���� 

/HV�RXEOLpV�GH�O¶(XURSH—DUWLVDQV��FRPPHUoDQWV��SURIHVVLRQV�OLEpUDOHV�HW�LQ� � ���� 

(QVHPEOH�SDWULRWHV�HW�JLOHWV�MDXQHV���SRXU�OD�)UDQFH��VRUWRQV�GH�O¶8QLRQ�(XUR� � ���� 

 1RPEUH ��LQVFULWV ��YRWDQWV 

,QVFULWV ���   

$EVWHQWLRQV ��� �����  

9RWDQWV� ��� �����  

%ODQFV �� ���� ���� 

1XOV� � ����� ���� 

([SULPpV ��� ����� ����� 
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3$57,&,3$7,21�&,72<(11( 

,QVWDXUpH� HQ� GpEXW� G¶DQQpH�� OD� GpPDUFKH� GH� SDUWLFLSDWLRQ��
FLWR\HQQH�FRQVLVWH�j�VHQVLELOLVHU�OHV�KDELWDQWV�GH�6DODXQHV�HQ�
OHV�DVVRFLDQW�j�OD�SURWHFWLRQ�GH�OHXU�HQYLURQQHPHQW� 
0LV� HQ� SODFH� VXU� OD� FRPPXQH�� FH� GLVSRVLWLI� HQFRXUDJH� OD�������������
SRSXODWLRQ� j� DGRSWHU� XQH� DWWLWXGH� YLJLODQWH� HW� VROLGDLUH� DLQVL�
TX¶j�LQIRUPHU�OHV�IRUFHV�GH�O¶RUGUH�GH�WRXW�IDLW�SDUWLFXOLHU� 
8Q�SURWRFROH�© SDUWLFLSDWLRQ�FLWR\HQQH ª�D�pWp�VLJQp�HQWUH� OD�
SUpIHFWXUH�� OD� JHQGDUPHULH� HW� OD� PDLULH�� $� OD� VXLWH� GH� OD�������������
UpXQLRQ� GX� ��� IpYULHU� ������ FLQT� YRORQWDLUHV� VH� VRQW� SRUWpV� UpIpUHQWV�� &HV� UpIpUHQWV� VHURQW� j�
O¶pFRXWH�GHV� FLWR\HQV� HW� VHURQW� DPHQpV�j�DFFRPSOLU� GHV�DFWHV� pOpPHQWDLUHV�GH�SUpYHQWLRQ� WHOV�
TXH� �� VXUYHLOODQFH�PXWXHOOH�GHV�KDELWDWLRQV�HQ� O¶DEVHQFH�GH� OHXUV� RFFXSDQWV� DYHF� OHXU� DFFRUG���
VLJQDOHPHQW�j�OD�JHQGDUPHULH�GHV�IDLWV�G¶LQFLYLOLWpV��GHV�GpPDUFKHXUV�VXVSHFWV�«�PDLV�HVW�H[FOXH�
WRXWH�WUDQVPLVVLRQ�G¶LQIRUPDWLRQV�GH�OD�YLH�SULYpH�GX�TXDUWLHU��4XHOOH�TXH�VRLW�OD�VLWXDWLRQ�j�OD�
TXHOOH� LO� SHXW� rWUH� FRQIRUWp�� OH� UpIpUHQW� VH�GRLW� G¶DJLU� GH�PDQLqUH� FLWR\HQQH��6RQ�DFWLRQ�QH� VH�
VXEVWLWXH�SDV�j�FHOOH�GH�OD�JHQGDUPHULH�HW�VD�IRQFWLRQ�QH�OXL�GRQQH�DXFXQH�SUpURJDWLYH�GH�SROLFH� 
3RXU�WRXWH�LQTXLpWXGH��YRXV�SRXYH]�FRQWDFWHU�OH�UpIpUHQW�GH�YRWUH�TXDUWLHU�FLWp�FL-GHVVRXV��� 

Þ 0��0LFKHO�%RQQHYDO����������������� 
����4XDUWLHUV� OHV� 2UFKLGpHV�� OD� 7XLOOLqUH�� OH�
%RXUJ��OD�3UDLULH��$ODPELF�� 
 

Þ 0��7KLHUU\�/XFPDOOp����������������� 
����4XDUWLHUV� OD� 5RVHUDLH�� URXWH� G¶,VVDF�� OH�
%RXUJ� 
 

Þ 0��'DYLG�/DUJHWHDX���������������� 
����4XDUWLHUV� OH�&DSpUDQ�� OD�&DUUH\UH�� OD�3H�
WLWH�/DQGH� 
 

Þ 0��(ULF�(FKHJDUD\����������������� 
����4XDUWLHUV� URXWH� GH� &DVWHOQDX�� 0DXERXU�
JXHW��6DLQW-5DSKDsO��URXWH�GH�/DFDQDX� 
 

Þ 0��)UDQFLV�*UDYH\����������������� 
�����4XDUWLHUV�FKHPLQ�GH�OD�*UDYHWWH��FKHPLQ�GH�OD�5XH��FKHPLQ�GH�%HGLOORQ� 
���� 
6L�YRXV�KDELWH]�KRUV�]RQH��YRXV�SRXYH]�DSSHOHU�OH�UpIpUHQW�OH�SOXV�SURFKH�GH�YRWUH�GRPLFLOH� 

��0$, 

/D�SOXLH�V¶HVW�LQYLWpH�FHWWH�DQQpH�j�OD�FRPPpPRUD�
WLRQ�GX���qPH�DQQLYHUVDLUH�GH�OD�YLFWRLUH�GHV�DOOLpV�
VXU�O¶$OOHPDJQH�QD]LH�HW�OD�ILQ�GH�OD�VHFRQGH�JXHUUH�
PRQGLDOH� 
(QWRXUp�GH�SRUWH-GUDSHDX[��GH�SRPSLHUV��G¶HQIDQWV�
HW�GH�6DODXQDLVHV�HW�6DODXQDLV��0�� OH�0DLUH�D� OX� OH�
GLVFRXUV� GH� 0PH� *HQHYLqYH� 'DUULHXVVHFT�� VHFUp�
WDLUH�G¶pWDW�DXSUqV�GH�OD�PLQLVWUH�GH�OD�GpIHQVH��/HV�
JHUEHV� DX� QRP� GHV� DQFLHQV� FRPEDWWDQWV� HW� GH� OD�
PXQLFLSDOLWp� RQW� pWp� GpSRVpHV� DX� PRQXPHQW� DX[�
PRUWV�DLQVL�TX¶XQ�ERXTXHW�GH�IOHXUV�DSSRUWp�SDU�XQ�
HQIDQW�GH�O¶pFROH�GH�6DODXQHV�� 
$SUqV�XQH�PLQXWH�GH�VLOHQFH�HW�OD�0DUVHLOODLVH�SRXU�
FO{WXUHU�OD�FpUpPRQLH��0��OH�0DLUH�D�LQYLWp�O¶DVVHP�
EOpH�j�SUHQGUH�OH�WUDGLWLRQQHO�SRW�GH�O¶DPLWLp� 
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&$/(1'5,(5�'(6�0$1,)(67$7,216 

! ��HW���RFWREUH���IRLUH�GX�WHUURLU�RUJDQLVpH�SDU�OH�&RPLWp�GHV�)rWHV 

! ���RFWREUH���VRLUpH�FRXQWU\�RUJDQLVpH�SDU�9ROW¶j�UHQH 

! ���QRYHPEUH���SRW-DX-IHX�RUJDQLVp�SDU�OH�&RPLWp�GHV�)rWHV 

! ���QRYHPEUH���ORWR�RUJDQLVp�SDU�9ROW¶j�UHQH 

! �HU�GpFHPEUH���YLGH-JUHQLHU�RUJDQLVp�SDU�O¶$3(�/HV�HQIDQWV�GH�6DODXQHV 

 

)1$&$ 

/D�FpUpPRQLH�FRPPpPRUDQW�OH���qPH�DQQLYHUVDLUH�GX�
FHVVH]-OH-IHX�HQ�$OJpULH��OHV�FRPEDWV�HQ�7XQLVLH�HW�DX�
0DURF�V¶HVW�GpURXOpH�OH�PDUGL����PDUV�j���K��� 
0��OH�SUpVLGHQW�GH�OD�)1$&$��0LFKHO�0RUHDX��OHV�SRUWH-
GUDSHDX[�� OHV� DXWRULWpV� ORFDOHV�� OHV� pOXV�� OHV� DQFLHQV�
FRPEDWWDQWV�HW�OHXUV�IDPLOOHV�VH�VRQW�UpXQLV�GHYDQW�OH�
PRQXPHQW�DX[�PRUWV� 
8Q�KRPPDJH�DX[��������YLFWLPHV�FLYLOHV�HW�PLOLWDLUHV�
D�pWp�UHQGX� 
&HWWH� FpUpPRQLH� D� GpEXWp� SDU� OD� OHYpH� GHV� FRXOHXUV�
VXLYLH�GX�GpS{W�GH�JHUEHV��/D�VRQQHULH�DX[�PRUWV��XQH�
PLQXWH�GH�VLOHQFH�HW�XQ�PHVVDJH�GX�FRPLWp�QDWLRQDO�GH�
OD�)1$&$�OX�SDU�0��OH�0DLUH�D�FO{WXUp�FHW�KRPPDJH� 

/HV�FRQVpTXHQFHV�GH�OD�FDQLFXOH�GH�������RQW�FRQGXLW�
OHV��SRXYRLUV�SXEOLFV�j�DGRSWHU�OD�ORL�Q�����-����GX�
���MXLQ������UHODWLYH�j�OD��VROLGDULWp�HW�j�O¶DXWRQRPLH�
GHV�SHUVRQQHV�kJpHV�HW�GHV�SHUVRQQHV�KDQGLFDSpHV��
&HWWH�ORL�LQVWLWXH�XQ�3ODQ�G¶$OHUWH�HW�G¶8UJHQFH� 

�&HWWH�ORL�FRQILH�DX[�PDLUHV�OD�PLVVLRQ�GH�UHFHQVHU�OHV�
SHUVRQQHV�kJpHV�HW�OHV�SHUVRQQHV�KDQGLFDSpHV�YLYDQW�
j�GRPLFLOH�TXL�HQ�IRQW�OD�GHPDQGH��/HV�PRGDOLWpV�GH�
FH�UHFHQVHPHQW�VRQW�pQRQFpHV�SDU�OH�GpFUHW�Q�����-
����GX��HU�VHSWHPEUH������ 

�8Q�UHJLVWUH�QRPLQDWLI�HW�FRQILGHQWLHO�HVW�RXYHUW�j�OD�
PDLULH�GH�OD�YLOOH�DILQ�GH�SHUPHWWUH�O¶LQWHUYHQWLRQ�GHV�
VHUYLFHV�VDQLWDLUHV�HW�VRFLDX[��DXSUqV�GHV�SHUVRQQHV�
LQVFULWHV�VXU�OH�UHJLVWUH�HQ�FDV�GH�GpFOHQFKHPHQW�GX�
SODQ�G¶DOHUWH�HW�G¶XUJHQFH� 
�/H�PDLUH�JDUDQWLW�OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�UH�
FXHLOOLHV� 

Ź �3RXUTXRL�YRXV�LQVFULUH " 

3RXU� DPpOLRUHU� OD� SUpYHQWLRQ� GHV� VLWXDWLRQV� H[FHS�
WLRQQHOOHV��FDQLFXOH��JUDQG�IURLG��WHPSrWH«� 
Ź �4XL�HVW�FRQFHUQp " 

/HV�SHUVRQQHV�kJpHV�HW� OHV�SHUVRQQHV�KDQGLFDSpHV�
LVROpHV� 

 

Ź �&RPPHQW�V¶LQVFULUH "� 

/¶LQVFULSWLRQ�HVW�IDFXOWDWLYH�HW�JUDWXLWH��(OOH�HVW�UpDOL�
VpH�DX�PR\HQ�G¶XQ�TXHVWLRQQDLUH�REWHQX�VXU�VLPSOH�
GHPDQGH�DXSUqV�GX�VHFUpWDULDW�GH�OD�PDLULH��������
����������SDU�OD�SHUVRQQH�HOOH-PrPH�RX�SDU�XQ�WLHUV��
$XFXQH�SLqFH�MXVWLILFDWLYH�Q¶HVW�H[LJpH��VDXI�V¶LO�H[LVWH�
XQ��UHSUpVHQWDQW� OpJDO �� IRXUQLU�XQ�H[WUDLW�GH�MXJH�
PHQW�GH�WXWHOOH�� 

�/H�PDLUH�DFFXVH�UpFHSWLRQ�GH�OD�GHPDQGH�GDQV�XQ�
GpODL�GH���MRXUV��/¶DFFXVp�GH�UpFHSWLRQ�HVW�DGUHVVp�j�
OD�SHUVRQQH�LQVFULWH�RX�VRQ�UHSUpVHQWDQW�OpJDO��/¶DF�
FXVp� YDXW� FRQILUPDWLRQ� GH� O¶LQVFULSWLRQ� HW� j� GpIDXW�
G¶RSSRVLWLRQ�GH�TXL�OH�UHoRLW��FRQILUPDWLRQ�GH�O¶DFFRUG�
GH�FH�GHUQLHU�� 

/D�UDGLDWLRQ�SHXW�rWUH�RSpUpH�VXU�VLPSOH�GHPDQGH� 

/HV�SHUVRQQHV�GpMj�LQVFULWHV�Q¶RQW�SDV�j�VH�UpLQVFULUH�
FKDTXH�DQQpH� 

�/D� UHVSRQVDELOLWp� GH� OD� PLVH� HQ� °XYUH� GX� 3ODQ�
G¶$OHUWH� G¶8UJHQFH� � LQFRPEH� DX� SUpIHW�� 6XU� VD� GH�
PDQGH��OH�PDLUH�HVW�WHQX�GH�FRPPXQLTXHU�OHV�GRQ�
QpHV�GX�UHJLVWUH�DX[��GHVWLQDWDLUHV�–RUJDQLVPHV�RX�
VHUYLFHV-�FKDUJpV�GH�O¶RUJDQLVDWLRQ�GHV�LQWHUYHQWLRQV�
j�GRPLFLOH�HQ�FDV�GH�GpFOHQFKHPHQW�GX�SODQ� 

3/$1�&$1,&8/(����� 
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+25$,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  

 

)(8;�'(�)25Ç7 ��$'237(=�/(6�%216�*(67(6 
 
8Q� IHX� GH� IRUrW� VXU� GHX[� HVW� OD� FRQVpTXHQFH� G¶XQH�
LPSUXGHQFH��8Q�EDUEHFXH�DX[�DERUGV�GHV�IRUrWV��XQH�
FLJDUHWWH�MHWpH�VXU� OH�VRO��GHV�WUDYDX[�GH�EULFRODJH ��
WRXV� FHV� FRPSRUWHPHQWV� SHXYHQW� HQWUDvQHU� GHV������
GpSDUWV�GH�IHX��VH�SURSDJHDQW�YLROHPPHQW�HQ�FDV�GH�
FRQGLWLRQV� PpWpRURORJLTXHV� SURSLFHV� DX[� LQFHQGLHV�
GH�IRUrW��YHQW��VpFKHUHVVH��FKDOHXU���/H�VWRFNDJH�GH�
FRPEXVWLEOHV� SUqV� GHV� PDLVRQV� �ERLV� GH� FKHPLQpH��
SHLQWXUHV�� FLWHUQHV� GH� JD]�� SHXW� rWUH� XQ� IDFWHXU�������������
DJJUDYDQW�� (Q� FDV� G¶LQFHQGLH�� DSSHOH]� OHV� SRPSLHUV�
����� RX� OHV� XUJHQFHV� ����� RX� ����� GHVWLQp� DX[�
VRXUGV�HW�DX[�PDOHQWHQGDQWV��HW�FRQILQH]-YRXV�GDQV�
YRWUH� PDLVRQ�� /D� SUpIHFWXUH� PHW� pJDOHPHQW� j��������������������
GLVSRVLWLRQ� GHV� LQIRUPDWLRQV� �YLD� VRQ� VLWH� RX� XQ������������������
UpSRQGHXU��VXU�OH�ULVTXH�IHX�GH�IRUrW��5DSSHORQV�TXH�
FKDTXH� DQQpH� HQ� PR\HQQH� HQ� )UDQFH�� � �������������������������
LQFHQGLHV�UDYDJHQW�SUqV�GH��� ��� KD�GH�IRUrWV� 
 
3OXV�G¶LQIRUPDWLRQV ��ZZZ�HFRORJLTXH-
VROLGDLUH�JRXY�IU 
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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 

�������������� 
�������������� 

3UpVLGHQW���3HJJ\�%HDXERLV 
6HFUpWDLUH���6WpSKDQLH�&RXUSRWLQ 

�������������� 
��������������� 

$8�),/�'(6�$16 

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

�������������� 
�������������� 

5HVSRQVDEOH���3DXOHWWH�/DKLWWH ��������������� 

%,%/,27+Ê48( 

$675($�<2*$ 
3UpVLGHQWH���6DQGULQH�'XERV 

 
�������������� 
 

92/7¶$�5(1( 
3UpVLGHQWH���&KULVWLQH�5RFD 

 
�������������� 

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 
&RQWDFW���0PH�*RPHV 

 
�������������� 
�������������� 

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 
�������������� 

DXUHOLHQ-IURPP#KRWPDLO�IU 

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

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

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

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

&200(5&(6 

$OLPHQWDWLRQ�JpQpUDOH /H�0DUFKp ����SODFH�GH�O¶pJOLVH 
�������������� 

OHPDUFKH�����#JPDLO�FRP 

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

5RXWH�G¶,VVDF 
�������������� 

OHVMDUGLQVGHSHWLWHODQGH#RUDQJH�IU 

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

FGDQVOKDLU��#JPDLO�FRP 

$57,6$16 

7UDYDX[�IRUHVWLHUV (QWUHSULVH�'DQLHO�+RVWHLQ ���FKHPLQ�GH�OD�5XH �������������� 

0HQXLVHULH-&KDUSHQWH�ERLV�
39&�DOX�IHUPHWXUH 

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

�������������� 

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

6$5/�0DODUGLHU ���UXH�GHV�$FDFLDV 
������������������������������� 

D�PDODUGLHU#\DKRR�IU 

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

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

FRQWDFW�Z\QRW#JPDLO�FRP 

5pSDUDWHXU�DXGLR-YLVXHO��
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