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ϭĞƌ�ƌĂŶŐ�͗�DŵĞ�ůĞ�DĂŝƌĞ͕��ŶŶŝĞ�'KE��>s�^ 

ϮğŵĞ�ƌĂŶŐ�ĚĞ�ŐĂƵĐŚĞ�ă�ĚƌŽŝƚĞ�͗�^ǇůǀĞƌ�'�Ed�͕�:Žģů�>�D�>/E͕�
^ĞƌŐĞ�>�'K&& 

ϯğŵĞ�ƌĂŶŐ�ĚĞ�ŐĂƵĐŚĞ�ă�ĚƌŽŝƚĞ�͗�:ĞĂŶ-zǀĞƐ�'KE/���͕��ĠĂƚƌŝĐĞ�
K<��</͕�&ƌĂŶĕŽŝƐ���h�/'Ez͕ �:ĞĂŶ-DŝĐŚĞů�DKZ/^^�d͕ ��ĞƌƚƌĂŶĚ�

WKDD/�Z�Ğƚ��ĞŶũĂŵŝŶ�'/Z�Z� 

 
�ďƐĞŶƚĞ�ƐƵƌ�ůĂ�ƉŚŽƚŽ��ůŝǆ����>�h�/�Z 



 

 

 

$QQLH�*21&$/9(6��0DLUH�GH�&RXU-6XU-/RLUH� 

DLQVL�TXH�OH�&RQVHLO�0XQLFLSDO� 

RQW�OH�SODLVLU�GH�YRXV�FRQYLHU�DX[�Y°X[�GH�ILQ�G¶DQQpH� 

/H�6DPHGL����-DQYLHU������ 

¬����K��� 

¬�/D�6DOOH�GHV�$VVRFLDWLRQV 
6RXV�UpVHUYH�GHV�FRQGLWLRQV�VDQLWDLUHV� 

&$/(1'5,(5�'(6�0$1,)(67$7,216����� 



 

 

e',725,$/ 

&KqUHV�FRXUWRLVHV�HW�FKHUV�FRXUWRLV� 
 
(Q� pFULYDQW� O¶pGLWR� ILQ� ������ MH� Q¶LPDJLQDLV� SDV� DORUV� TXH� OHV�
UHVWULFWLRQV�VDQLWDLUHV�LPSDFWHUDLHQW�VL�ORQJWHPSV�QRV�YLHV�� 
&HW�pWp�� OH�YDULDQW�GHOWD�D�SHUWXUEp� OHV�FRQJpV�DQQXHOV�PDLV��
JUkFH� j� XQH� VWUDWpJLH� GH� YDFFLQDWLRQ� PLHX[� GpSOR\pH� HW� XQ�
SDVV�VDQLWDLUH�HIILFDFH��LO�pWDLW�GpVRUPDLV�SRVVLEOH�GH�SDUOHU�GH�
UHWRXU�j� OD� YLH��/¶pSLGpPLH�pWDLW� VRXV�FRQWU{OH�� FHSHQGDQW� OHV�
VLJQDX[�DFWXHOV�QRXV�LQYLWHQW�j�XQH�JUDQGH�SUXGHQFH ��OH�YLUXV�

FLUFXOH�WRXMRXUV�DFWLYHPHQW� 
 
/HV� ��� PRLV� TXH� QRXV� YHQRQV� GH� YLYUH� QH� QRXV� RQW� SDV� SHUPLV� GH� QRXV� UHWURXYHU��
G¶pFKDQJHU��GH�GLDORJXHU�DXVVL�VRXYHQW�TXH�QRXV�OH�VRXKDLWLRQV��&HWWH�DQQpH�HQFRUH��SOX�
VLHXUV�PDQLIHVWDWLRQV�Q¶RQW�SDV�HX�OLHX�GDQV�QRWUH�FRPPXQH� 
 
-¶DL� FHSHQGDQW� ERQ� HVSRLU� GH� UHWURXYHU� QRV� DvQpV� ORUV� G¶XQ� DSUqV-PLGL� GpWHQWH� SUpYX������
VDPHGL���IpYULHU�SURFKDLQ� 
 
9RWUH�&RQVHLO�0XQLFLSDO�HVW�DX�WUDYDLO�SRXU�HQWUHWHQLU��UpQRYHU��DPpOLRUHU�VDQV�FHVVH�YRWUH�
FDGUH�GH�YLH�PrPH�VL�DXMRXUG¶KXL�QRWUH�PDUJH�GH�PDQ°XYUH�VXU�QRV�LQYHVWLVVHPHQWV�HVW�
WUqV� IDLEOH��1RWUH�REMHFWLI�HVW�GH�PDLQWHQLU�XQH�VLWXDWLRQ� ILQDQFLqUH�pTXLOLEUpH�DXVVL�QRXV�
Q¶DYRQV�SDV�SULV�G¶HQJDJHPHQW�QL�UpDOLVp�GH�JURV�WUDYDX[�� 
 
9RWUH� pTXLSH�PXQLFLSDOH� Q¶D� SDV�GH�EDJXHWWH�PDJLTXH�PDLV� HOOH� V¶HIIRUFH�GH�GRQQHU� OH�
PHLOOHXU�G¶HOOH-PrPH�SRXU�O¶LQWpUrW�JpQpUDO�HW�QRWUH�EHDX�YLOODJH� 
1RXV�VRPPHV�ELHQ�V�U�j�YRWUH�GLVSRVLWLRQ�SRXU�pFKDQJHU�VXU�YRV�TXHVWLRQV�HW�SUpRFFXSD�
WLRQV�GX�TXRWLGLHQ� 
 
-H�SURILWH�DXVVL�GH�FHV�TXHOTXHV�OLJQHV�SRXU�YRXV�LQIRUPHU�TXH�QRWUH�FRPPXQH�GLVSRVH�
GpVRUPDLV�G¶XQ�VLWH� LQWHUQHW�FRXUVXUORLUH�IU�JUkFH�j� OD�SDUWLFLSDWLRQ�ILQDQFLqUH�GH� OD�&RP�
PXQDXWp�GH�FRPPXQHV�%HDXFH�9DO�GH�/RLUH�HW�j�O¶DLGH�WHFKQLTXH�SUpFLHXVH�G¶XQ�GH�QRV�
DGPLQLVWUpV� 
 
(Q�DWWHQGDQW������TXL�VHUD�XQH�DQQpH�ULFKH�VXU�OH�SODQ�SROLWLTXH�SRXU�QRWUH�SD\V�DYHF�OHV�
pOHFWLRQV�SUpVLGHQWLHOOHV�HW�OpJLVODWLYHV��MH�YRXV�LQYLWH�j�QRWUH�WUDGLWLRQQHOOH�FpUpPRQLH�GHV�
Y°X[�TXL�DXUD� OLHX� OH�VDPHGL���� MDQYLHU�SURFKDLQ�j� OD�VDOOH�GHV�$VVRFLDWLRQV��VRXV� Up�
VHUYH�GX�FRQWH[WH�VDQLWDLUH� 
 
'¶LFL�Oj��MH�YRXV�VRXKDLWH�GH�YRXV�UHWURXYHU�SRXU�OHV�IrWHV��GH�VDYRXUHU�HW�GH�SDUWDJHU�OHV�
PRPHQWV�GH�ERQKHXU�HQ�IDPLOOH�HW�HQWUH�DPLV�� 
3RXU�FHOOHV�HW�FHX[�TXL�RQW�YpFX�GHV�PRPHQWV�GLIILFLOHV�SHQGDQW�FHWWH�DQQpH��M¶HVSqUH�TXH�
FKDFXQ�WURXYHUD�GX�UpFRQIRUW�DLQVL�TXH�WRXWHV�OHV�SHUVRQQHV�VHXOHV�RX�PDODGHV� 
 
%RQQH�OHFWXUH�j�WRXWHV�HW�WRXV�HW�EHOOHV�IrWHV�GH�ILQ�G¶DQQpH� 
$YHF�PRQ�GpYRXHPHQW� 

9RWUH�0DLUH��$QQLH�*RQFDOYHV 
 



 

 

5$33(/6 

9RWUH�PDLULH�HVW�RXYHUWH�� 

· /H�0DUGL�GH���K�j���K 

· /H�-HXGL�GH���K�j���K 

· /H�9HQGUHGL�GH���K�j���K 

· 7pOpSKRQH������������������ 

· 0DLO���PDLULH-FRXU#ZDQDGRR�IU 

· 6LWH�LQWHUQHW���ĐŽƵƌƐƵƌůŽŝƌĞ͘Ĩƌ 

,1),50,Ê5(6 

0PH�75(0%/,1�&pOLQH -����5XH�/XFLHQ�0LJQDW�j�6XqYUHV 

�����������������KWWSV���P\LQIL�IU�LGHO�WUHPEOLQ-FHOLQH�  

      

0PH�'$8',1�$QQH�HW�0PH�0$5&+$/�$5128;�0DU\OLQH 

���$YHQXH�*XLOODXPH�&KDUURQ�j�0pQDUV 

�������������� 

$66,67$17(�0$7(51(//( 

 

0PH�'89,*1($8�&DWKHULQH�D\DQW�SULV�VD�UH�
WUDLWH��LO�Q¶\�D�SOXV�G¶DVVLVWDQWH�PDWHUQHOOH�VXU�OD�
FRPPXQH 

 Þ $FWLRQ�$QWL-QXLVLEOHV��GpUDWLVDWLRQ��JXrSHV«� 

������������������������������� 

Þ &HQWUH�$QWLSRLVRQ����������������� 

Þ &KLUXUJLHQV-GHQWLVWHV�GH�JDUGH����������������� 

Þ )UDXGH�j�OD�FDUWH�EDQFDLUH�VXU�LQWHUQHW�������� 

Þ 3ROLFH��� ��� 
  

 

 

$33(/6� 

'¶85*(1&( 

Þ 3KDUPDFLH�GH�JDUGH���
���� 

Þ 3RPSLHUV����� 

Þ 6$08����� 

Þ 6RXUGV�HW�PDOHQWHQGDQWV���
��� 

6,7(6�,17(51(7 

¨ ZZZ�DQWV�JRXY�IU 

,PPDWULFXODWLRQ��FDUWHV�G¶LGHQWLWp��SDVVHSRUWV��SHUPLV�GH�FRQGXLUH��DFFXHLO�GHV�pWUDQJHUV 

¨ ZZZ�DPHOL�IU 

$WWHVWDWLRQ�GH�GURLWV��HQYRL�GH�IHXLOOH�GH�VRLQV��FKDQJHPHQW�G¶DGUHVVH��SHUWH�HW�YRO�GH�FDUWH�YLWDOH��FDUWH�HXUR�
SpHQQH�G¶DVVXUDQFH�PDODGLH 

¨ ZZZ�GHPDUFKHV�LQWHULHXU�JRXY�IU 

$FTXLVLWLRQ�HW�GpWHQWLRQ�G¶DUPHV��pOHFWLRQV��YRORQWDULDW��GpS{W�GH�SODLQWH��GpFODUDWLRQ�G¶XQH�PDQLIHVWDWLRQ��SUR�
IHVVLRQQHOV�GH�O¶DXWRPRELOH��DVVRFLDWLRQV��UqJOHPHQWDWLRQ�URXWLqUH��DGGLFWLRQ��FKLHQV�GDQJHUHX[ 

¨ ZZZ�OHJLIUDQFH�JRXY�IU 

/RLV�HW�UqJOHPHQWV��MXULVSUXGHQFH��DFFRUGV�FROOHFWLIV 

¨ ZZZ�VHUYLFH-SXEOLF�IU 

Þ ^K^�ŵĠĚĞĐŝŶ�͗�ϯϲϮϰ 



 

 

%8'*(7����� 

/H�ELODQ�GH�O¶DQQpH������� 

'pSHQVHV�GH�IRQFWLRQQHPHQW��������������¼ 

'pSHQVHV�G¶LQYHVWLVVHPHQW��������������¼ 

 

5HFHWWHV�GH�IRQFWLRQQHPHQW��������������¼ 

5HFHWWHV�G¶LQYHVWLVVHPHQW�������������¼ 



 

 

/(�6$9,(=-9286�" 

(/(&7,216�35(6,'(17,(//(6�(7�/(*,6/$7,9(6 

·�(OHFWLRQV�3UpVLGHQWLHOOHV��� ���HW����$YULO����� 

·�(OHFWLRQV�/pJLVODWLYHV��� ���HW����-XLQ�����    

&KULVWRSKH�*HQW\��QRWUH�HPSOR\p�FRPPXQDO�
VLOORQQH�OHV�UXHV�GH�&RXU�VXU�/RLUH�GHSXLV�GH�
QRPEUHXVHV�DQQpHV� 

 
4XRWLGLHQQHPHQW�� &KULVWRSKH� HQWUHWLHQW� OHV�
GLIIpUHQWV�VHFWHXUV�GH�OD�FRPPXQH��LO�YHLOOH�j�
OD�SURSUHWp� GH�QRWUH�YLOODJH�DFFRPSDJQp�GH�
VRQ�FDPLRQ� 

'HSXLV�PDUV�GHUQLHU��QRWUH�FRPPXQH�DFFXHLOOH�0DULH�*$5'$1�
DX�SRVWH�GH�6HFUpWDLUH�GH�0DLULH�j�WHPSV�SDUWLHO��(OOH�UHPSODFH�
'HOSKLQH�0(55<�TXL�V¶HVW�GLULJpH�YHUV�XQ�DXWUH�SURMHW�SURIHV�
VLRQQHO� 

1RXV� VRXKDLWRQV� OD� ELHQYHQXH� j� 0DULH� GDQV� VHV� QRXYHOOHV�
IRQFWLRQV�� (OOH� YRXV� DFFXHLOOHUD� SHQGDQW� OHV� KRUDLUHV� G¶RXYHU�
WXUH�GH�OD�PDLULH��SDU�WpOpSKRQH�RX�SDU�PDLO�� 

/(6�$*(176�'(�/$�&20081( 



 

 

1$,66$1&(6�-�0$5,$*(6�-�'(&(6 

+XJR�+28'$6�Qp�OH����6HSWHPEUH 

5REHUW�&+$*121�OH����-DQYLHU 
 

$QGUp�&287,1�OH���0DL 
 

3DXOHWWH�/(*5$1'�OH���1RYHPEUH 
 

5D\QDO�52&+(5($8�OH����1RYHPEUH 
 
0DULH--HDQQH�*5,//21�OH����1RYHPEUH 

'HOSKLQH�HW�6pEDVWLHQ�%528$5' 

 
0DwO\V�HW�9LQFHQW�%2,66($8 

&216(,/6�081,&,3$8;����� 

/HV�UpVXPpV�GHV�FRPSWHV-UHQGXV�VRQW�DIILFKpV�GDQV�OHV�SDQQHDX[�G¶DIILFKDJH�DSUqV�OHV�FRQVHLOV�
PXQLFLSDX[��LOV�VRQW�pJDOHPHQW�GLVSRQLEOHV�VXU�OH�VLWH�LQWHUQHW�GH�OD�0DLULH� 

/HV�SURFqV-YHUEDX[�VRQW�GLVSRQLEOHV�HQ�0DLULH� 



 

 

6$//(�'(6�$662&,$7,216 

'X��HU�0DL�DX����2FWREUH 

3UHVWDWLRQV 7DULIV�&RXU�/RLUH 
7DULIV�+RUV� 

&RPPXQH 

9LQ�G¶KRQQHXU ����¼ ����¼ 

/RFDWLRQ�:HHN-HQG ����¼ ����¼ 

5HSDV�6RFLpWpV —- ����¼ 

6pPLQDLUH�MRXUQpH —- ����¼ 

'X����2FWREUH�DX����$YULO 

3UHVWDWLRQV 7DULIV�&RXU�/RLUH 
7DULIV�+RUV� 

&RPPXQH 

9LQ�G¶KRQQHXU ����¼ ����¼ 

/RFDWLRQ�:HHN-HQG ����¼ ����¼ 

5HSDV�6RFLpWpV —- ����¼ 

6pPLQDLUH�MRXUQpH —- ����¼ 

5(&(16(0(17�&,72<(1 



 

 

�ŐĞŶĐĞ�ƉŽƐƚĂůĞ�ĚĞ�^ƵğǀƌĞƐ 
+RUDLUHV�G¶RXYHUWXUH 

'H��K�j���K 

/XQGL��0DUGL��0HUFUHGL��YHQGUHGL��6DPHGL 

)HUPHWXUH�OH�MHXGL 

��UXH�'HVMR\HDX[�-�������6XqYUHV 

�������������� 

 

ZĞůĂŝƐ�ƉŽƐƚĂů� 
�ĂĨĠ�ĚĞ�ůĂ�WŽŵƉĂĚŽƵƌ� 

+RUDLUHV�G¶RXYHUWXUH 

/XQGL�DX�9HQGUHGL�GH��K�j���K 

6DPHGL�GH��K���j���K�� 

'pSDUW�FRXUULHU ���K���VDXI�VDPHGL���K�� 

���DYHQXH�0DUTXLVH�GH�3RPSDGRXU 

������0pQDUV��-��������������� 

18,6$1&(6�62125(6 

$XFXQ�EUXLW�SDUWLFXOLHU�QH�GRLW��SDU�VD�GXUpH��VD�UpSpWL�
WLRQ�RX�VRQ�LQWHQVLWp��SRUWHU�DWWHLQWH�j�OD�WUDQTXLOOLWp�GX�
YRLVLQDJH��TXHOOH�TXH�VRLW�O¶KHXUH��GH�MRXU�FRPPH�GH�
QXLW� 

5$33(/�'(6�+25$,5(6�$8725,6e6�� 

-RXUV�RXYUDEOHV����K���j���K�HW���K�j���K 

6DPHGL����K�j���K�HW���K�j���K 

'LPDQFKH�����K�j���K 



 

 

/D�%RXODQJHULH�GH�0pQDUV�D�PLV�j�OD�GLVSRVLWLRQ�
GH�VHV�FOLHQWV�XQ�SRLQW�GH�UHWUDLW�G¶HVSqFHV��3RXU�
FHOD�LO�FRQYLHQW�G¶rWUH�PXQL�G¶XQH�FDUWH�FUpGLW�
$JULFROH�� 

/H�UHWUDLW�HVW�JUDWXLW�HW�SHUPHW�GH�SUpOHYHU�HQWUH�
��¼�PLQLPXP�HW����¼�PD[LPXP�DSUqV�DYRLU�WDSp�
VRQ�FRGH�VHFUHW�VXU�OH�WHUPLQDO�GH�SDLHPHQW��/HV�
FRQWU{OHV�GH�VpFXULWp�VRQW�LGHQWLTXHV�j�FHX[�G¶XQ�
GLVWULEXWHXU�FODVVLTXH��/¶RSpUDWLRQ�HVW�FRQILGHQ�
WLHOOH�FDU�OH�FRPPHUoDQW�Q¶D�DFFqV�j�DXFXQH�LQ�
IRUPDWLRQ�VXU�OH�FRPSWH�EDQFDLUH�GH�VRQ�FOLHQW� 

 

32,176�9(576�'8�&5(',7�$*5,&2/( 

/$�62/2*1¶+277( 

81�%28&+21�81�6285,5( 

'pVRUPDLV��YRXV�rWHV�LQYLWpV�j�GpSRVHU�YRV�ERX�
FKRQV�SODVWLTXH�GDQV�OH�FRQWDLQHU�UpVHUYp�D�FHW�
HIIHW�GDQV�O¶HQWUpH�GX�6XSHU�8�GH�PHU�HQ�IDFH�GHV�
FDLVVHV 

&KDTXH� PDUGL� GHV� VHPDLQHV� LP�
SDLUHV�� -XOLH� -HXIIUDXOW�� YLHQW� IDLUH�
HVFDOH� VXU� OHV� TXDLV� GH� /RLUH��
HQWUH���K���HW���K� 

1¶KpVLWH]�SDV�j�OXL�UHQGUH�XQH�SH�
WLWH�YLVLWH�� 



 

 

352-(7�'(�&/$66(0(17�$8�7,75(�'(6�6,7(6�0e1$56�(7�9$/�(1�
$0217�'(�%/2,6 

 

/DQFp�HQ������FH�SURMHW�D�pWp�UHYX�GHSXLV�SRXU�HQ�pODUJLU�OH�SpULPqWUH��,O�IDLW�O¶REMHW�
DFWXHOOHPHQW�G¶XQH�HQTXrWH�SXEOLTXH������������j�&RXU�VXU�/RLUH��DYDQW�XQ�SDV�
VDJH�HQ�&RQVHLO�G¶(WDW�SRXU�pPHWWUH�XQ�'pFUHW�GX�FODVVHPHQW�GX�VLWH� 

/HV���REMHFWLIV�GH�FH�FODVVHPHQW�YLVHQW�j�pFODLUHU�OHV�DXWRULVDWLRQV�GH�WUDYDX[� 

,�  5HQIRUFHU�OHV�SD\VDJHV�HPEOpPDWLTXHV�GHV�ERUGV�GH�/RLUH� 
,,�   0HWWUH�HQ�YDOHXU�OHV�SDWULPRLQHV�EkWLV�HW�OHV�SHUVSHFWLYHV�DVVRFLpHV� TXL�

FRQVWLWXHQW�OHV�SRLQWV�IRUWV�GX�SD\VDJH� 
,,,�  0HWWUH�HQ�YDOHXUV���KDPHDX[�LQWpJUpV�HQ�WRWDOLWp�DX�SpULPqWUH� 
 SURSRVp�DX�FODVVHPHQW���1R]LHX[�HW�OD�5XH� 
,9�   &RQVHUYHU�OHV�FRXSXUHV�YHUWHV�HQWUH�OHV�ERXUJV�HW�OHV�KDPHDX[�DLQVL�TXH�

OHXUV�ULFKHVVHV�SD\VDJqUHV� 
9�   0HWWUH�HQ�YDOHXU�OHV�OHYpHV��OHV�SRUWV�HW�OD�QDYLJDWLRQ�WUDGLWLRQQHOOH�VXU�OD�

/RLUH� 
9,�   3UHQGUH�HQ�FRPSWH�OH�SDWULPRLQH�HW�OH�SD\VDJH�GDQV�OD�JHVWLRQ�IRUHVWLqUH� 
9,,�  3UHQGUH�HQ�FRPSWH�OH�SDWULPRLQH�HW�OH�SD\VDJH�GDQV�OD�JHVWLRQ�DJULFROH� 
9,,,�   3UHQGUH�HQ�FRPSWH�OH�SDWULPRLQH�HW�OH�SD\VDJH�GDQV�OHV�DFWLYLWpV�GH�Gp�

FRXYHUWH�WRXULVWLTXH�GX�VLWH� 
,;�  $FFRPSDJQHU�HW�DQLPHU�OHV�SURMHWV�HQ�SDUWHQDULDW�DYHF�OHV�DFWHXUV�ORFDX[� 

3$75,02,1( 



 

 

85%$1,60( 

5$33(/�'(�5Ê*/(6 

(Q�������GDQV�OH�EXOOHWLQ�SUpFpGHQW��QRXV�DYLRQV�DERUGp�OH�VXMHW�GH�FODVVHPHQW�GH�&RXU�VXU�/RLUH�HQ�6LWH�
3DUWLFXOLqUHPHQW�5HPDUTXDEOH��635��DLQVL�TXH�OHV�GpPDUFKHV�j�HIIHFWXHU�GDQV�OH�FDGUH�GH�WUDYDX[�
�FRQVWUXFWLRQV��DPpQDJHPHQWV��UpSDUDWLRQV��PRGLILFDWLRQV��HPEHOOLVVHPHQW��HWF��� 

'HSXLV��QRXV�DYRQV�REVHUYp�oD�HW�Oj�GHV�QRQ�FRQIRUPLWpV�YRLUH�GHV�WUDYDX[�HQWUHSULV�VDQV�GpFODUDWLRQ�
SUpDODEOH�RX�PDOJUp�XQ�UHIXV�GH�O¶DUFKLWHFWH�GHV�EkWLPHQWV�GH�)UDQFH��&H�TXL�UDSSHORQV�OH�FRQVWLWXH�XQH�
LQIUDFWLRQ� 

�/D�GpFODUDWLRQ�SUpDODEOH��'3��SHXW�SDUDvWUH�DGPLQLVWUDWLYHPHQW�FRPSOLTXpH��1RXV�SURSRVRQV�FL-DSUqV�XQ�
PRGH�G¶HPSORL�UpVXPp�� 

&RPPHQW�IDLUH�XQH�GpFODUDWLRQ�SUpDODEOH�HW�GDQV�TXHO�FDV � 

,O�V¶DJLW�VLPSOHPHQW�GH�UHQVHLJQHU�OHV�IRUPXODLUHV�FHUID���������IRXUQLV�SDU�OD�PDLULH�RX�VXU�OH�VLWH�VHU�
YLFH-SXEOLF�IU�DLQVL�TXH��VHORQ�OH�SURMHW��G¶DXWUHV�SLqFHV�GRQW�OD�OLVWH�HVW�LQGLTXpH�GDQV�OH�ERUGHUHDX�GH�
GpS{W�GHV�SLqFHV�MRLQWHV��/H�GRVVLHU�G�PHQW�UHQVHLJQp�VHUD�j�DGUHVVHU�HQ�OHWWUH�UHFRPPDQGpH�DYHF�DF�
FXVp�GH�UpFHSWLRQ�RX�GpSRVp�j�OD�PDLULH�HQ�GHX[�H[HPSODLUHV�RULJLQDX[��/D�PDLULH�WUDQVPHWWUD�GHX[�
H[HPSODLUHV�DX�VHUYLFH�LQVWUXFWHXU�FRPPXQ�GX�*UDQG�&KDPERUG��XQ�H[HPSODLUH�j�OD�SUpIHFWXUH�HW�XQ�
H[HPSODLUH�j�O¶DUFKLWHFWH�GHV�EkWLPHQWV�GH�)UDQFH� 

8QH�GpFODUDWLRQ�GHV�pOpPHQWV�QpFHVVDLUHV�DX�FDOFXO�GHV�LPSRVLWLRQV�IDLW�SDUWLH�GX�IRUPXODLUH�GH�GpFODUD�
WLRQ�SUpDODEOH� 

/H�GpODL�G¶LQVWUXFWLRQ�HVW�GH���PRLV�j�SDUWLU�GH�OD�GDWH�GH�GpS{W�GX�GRVVLHU�FRPSOHW��/¶DGPLQLVWUDWLRQ�SHXW�
SDU�FRXUULHU�QRWLILHU�XQ�GpODL�VXSSOpPHQWDLUH�GH���RX���PRLV��/HV�pYHQWXHOOHV�SLqFHV�PDQTXDQWHV�GHYURQW�
rWUH�IRXUQLHV�GDQV�XQ�GpODL�GH���PRLV� 

/D�GpFODUDWLRQ�SUpDODEOH�GH�WUDYDX[�D�XQH�GXUpH�GH�YDOLGLWp�GH���DQV��(OOH�HVW�SpULPpH�VL�OHV�WUDYDX[�Q¶RQW�
SDV�pWp�FRPPHQFpV��RX�VL�SDVVp�FH�GpODL��LOV�VRQW�LQWHUURPSXV�SOXV�G¶XQ�DQ� 

6RQW�FRQFHUQpV�OHV�WUDYDX[�VXLYDQWV ���OLVWH�QRQ�H[KDXVWLYH�� 

([WHQVLRQ ��VXUpOpYDWLRQ��YpUDQGD��SLqFHV�VXSSOpPHQWDLUH��DEUL�GH�MDUGLQ��JDUDJH«�DX[�DERUGV�GHV�PRQX�
PHQWV�KLVWRULTXHV��GHV�635�FRPPH�j�&RXU�VXU�/RLUH��RX�G¶XQ�VLWH�SURWpJp�XQH�'3�HVW�H[LJpH�TXHOOH�TXH�
VRLW�OD�VXUIDFH�HW�RX�OD�KDXWHXU�GH�O¶DJUDQGLVVHPHQW� 

3RUWHV�IHQrWUHV�WRLWXUH ��XQH�'3�HVW�H[LJpH�TXDQG�RQ�PRGLILH�O¶DVSHFW�H[WpULHXU�G¶XQ�EkWLPHQW�SRXU�O¶XQ�
GHV�WUDYDX[�VXLYDQWV ��FUpHU�XQH�RXYHUWXUH��SRUWH��IHQrWUH��YHOX[���FKDQJHU�XQH�SRUWH��XQH�IHQrWUH��RX�XQ�
YHOX[�SDU�XQ�DXWUH�PRGqOH��FKDQJHU�GHV�YROHWV��PDWpULDX��IRUPH��FRXOHXU���FKDQJHU�OD�WRLWXUH� 

7UDQVIRUPDWLRQ�G¶XQ�JDUDJH�HQ�SLqFH�G¶KDELWDWLRQ ��XQH�'3�GRLW�rWUH�GpSRVpH�ORUV�G¶XQH�WUDQVIRUPDWLRQ�
G¶XQ�JDUDJH�GH�SOXV�GH���P��GH�VXUIDFH�FORVH�HQ�XQH�SLqFH�GH�YLH� 

5DYDOHPHQW�GH�IDoDGH ��8QH�'3�GRLW�rWUH�GpSRVpH�VL�OH�EkWLPHQW�j�UDYDOHU�HVW�VLWXp�GDQV�XQ�HVSDFH�IDL�
VDQW�O¶REMHW�G¶XQH�SURWHFWLRQ�SDUWLFXOLqUH��635��PRQXPHQWV�KLVWRULTXHV�RX�VLWH�SURWpJp� 

3LVFLQH ��XQH�'3�GRLW�rWUH�GpSRVpH�TXHOOH�TXH�VRLW�OH�W\SH�GH�SLVFLQH��\�FRPSULV�KRUV�VRO� 

&O{WXUHV�HW�PXUV ��HQ�SULQFLSH�OHV�FO{WXUHV�VRQW�GLVSHQVpHV�GH�IRUPDOLWpV��&HSHQGDQW�TXHOV�TXH�VRLHQW�
OHV�PDWpULDX[�XWLOLVpV��O¶LQVWDOODWLRQ�G¶XQH�FO{WXUH�SHXW�rWUH�FRQFHUQpH�SDU�OH�GpS{W�G¶XQH�'3�GDQV�OH�SpUL�
PqWUH�G¶XQ�635�RX�DX[�DERUGV�GH�PRQXPHQWV�KLVWRULTXHV� 

&KDQJHPHQW�GH�GHVWLQDWLRQ�G¶XQH�FRQVWUXFWLRQ ��OH�FKDQJHPHQW�GH�GHVWLQDWLRQ�FRQVLVWH�j�PRGLILHU�O¶DI�
IHFWDWLRQ�GH�WRXW�RX�SDUWLH�G¶XQ�EkWLPHQW��8Q�FRPPHUFH�SHXW�SDU�H[HPSOH�GHYHQLU�XQH�KDELWDWLRQ��8QH�'3�
HVW�DORUV�H[LJpH��6L�OD�VWUXFWXUH�SRUWHXVH�RX�OD�IDoDGH�VRQW�PRGLILpHV�XQH�GHPDQGH�GH�SHUPLV�GH�FRQV�
WUXLUH�GRLW�rWUH�IDLWH� 

'DQV�WRXV�OHV�FDV�F¶HVW�O¶DYLV�GH�O¶DUFKLWHFWH�GHV�EkWLPHQWV�GH�)UDQFH�TXL�SUpYDXW��&RXU�VXU�/RLUH�
pWDQW�FODVVp�© �VLWH�SDUWLFXOLqUHPHQW�UHPDUTXDEOH ª� 
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���FRPPXQHV��������KDELWDQWV��������������KDELWDQWV�.P������.P� 
�&RPPH�SUpYX�HW�PDOJUp�OHV�DOpDV�GH�OD�SDQGpPLH��O¶DQQpH������D�pWp�FRQVDFUpH�j�O¶pWDEOLVVH�
PHQW�G¶XQ�GLDJQRVWLF�GH�OD�VLWXDWLRQ�DFWXHOOH�GX�WHUULWRLUH�GH�OD�FRPPXQDXWp�GH�FRPPXQH� 

8QH�V\QWKqVH�D�PLV�HQ�OXPLqUH�OHV�SRLQWV�VXLYDQWV � 

· 'LVSDULWpV�HQWUH�OHV�FRPPXQHV�GX�9DO�GH�/RLUH�HW�FHOOHV�GH�OD�3HWLWH�%HDXFH��/HV�FRP�
PXQHV�VLWXpHV�DX�QRUG�GX�WHUULWRLUH�VRQW�HQ�VWDJQDWLRQ�FHOOHV�VLWXpHV�DX�VXG�FRQQDLVVHQW�
XQ�GpYHORSSHPHQW� 

· /HV�OLHX[�G¶HPSORL�VRQW�D[pV�PDMRULWDLUHPHQW�KRUV�GX�WHUULWRLUH�LQWHUFRPPXQDO� 
· /HV�S{OHV�FRPPHUFLDX[�VXLYHQW���ORJLTXHV�FHOOH�GH�OD�TXDOLWp�GH�O¶RIIUH�HW�FHOOH�GHV�SDU�

FRXUV�TXRWLGLHQV�OLpV�DX�WUDYDLO�� 
· /HV�SUDWLTXHV�GH�PRELOLWpV�PRQWUHQW�XQH�IDLEOH�FRQQH[LRQ�1RUG-6XG�� 
· /H�PDLQWLHQ�GHV�SHWLWV�FRPPHUFHV�GH�SUR[LPLWpV�TXL�UHQIRUFH�OD�YLH�HQ�FHQWUH�ERXUJ�HW�

O¶RIIUH�GH�VHUYLFHV��PpGHFLQV�HW�FRPPHUFHV��V¶DYqUH�rWUH�XQH�QpFHVVLWp� 
· /¶pFROH�HVW�XQ�HQMHX�GX�UpVHDX�GHV�SHWLWHV�FRPPXQHV�UXUDOHV��&HSHQGDQW�OH�WHUULWRLUH�LQ�

WHUFRPPXQDO�GH�FRPSRUWH�SDV�GH�/\FpH�QL�GH�IRUPDWLRQ�VXSpULHXUH� 

(Q�FRQFOXVLRQ�OH�3/8,�GHYUD�GpILQLU�GHV�'pILV�SDUWDJpV � 

���(Q�V¶DSSX\DQW�VXU�OHV�DWRXWV�GX�WHUULWRLUH ��GHVVHUWH�61&)��DFFqV�DXWRURXWH��]RQHV�
G¶DFWLYLWp�GX�*UDQG�&KDPERUG��OH�VHFWHXU�DJULFROH��OH�SHWLW�HW�JUDQG�3DWULPRLQH��OH�G\QD�
PLVPH�GHV�HQWUHSULVHV��73(��30(���XQ�IRQFLHU�DERUGDEOH� 

à 5HVSHFWHU�O¶DWWDFKHPHQW�j�OD�TXDOLWp�GH�YLH�DFWXHOOH� 
à  $GRSWHU�GHV�SULQFLSHV�G¶XUEDQLVDWLRQ�TXL�HPSrFKHURQW�OD�GpJUDGDWLRQ�GX�FDGUH�GH�

YLH� 
à  3UpVHUYHU�OH�SD\VDJH�pFRQRPLTXH��VRFLDO�HW�HQYLURQQHPHQWDO�HW�FRQWULEXHU�j�VRQ�UH�

QRXYHOOHPHQW� 
à 9HLOOHU�j�PHWWUH�HQ�YDOHXU�O¶LGHQWLWp�GHV�FRPPXQHV� 
à 0DLQWHQLU�HW�VRXWHQLU�O¶DJULFXOWXUH� 
à  9HLOOHU�j�OD�PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�SDWULPRQLDOHV�SD\VDJqUHV��DUFKLWHFWXUDOHV�

HW�XUEDLQHV� 
à &DSWHU�OD�G\QDPLTXH�WRXULVWLTXH�GX�YDO�GH�/RLUH� 

���(Q�V¶LQWpJUDQW�GDQV�OH�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH�GLW�
3$''�TXL�GpILQLW�GHV�FDGUHV�G¶DFWLRQV�TXL�LQVFULYHQW�XQH�YRORQWp�GH�WUDQVLWLRQ�pQHUJpWLTXH�HW�
pFRORJLTXH�GX�WHUULWRLUH� 

à  $FFRPSDJQHU�OH�UHQRXYHOOHPHQW�GH�O¶KDELWDW�H[LVWDQW�SRXU�UpSRQGUH�DX[�HQMHX[�GH�
VREULpWp�pQHUJpWLTXH�HW�IRQFLqUH�TXL�LPSRVH�OD�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�G¶HV�
SDFHV�QDWXUHOV�HW�GH�OLPLWDWLRQ�GH�O¶pWDOHPHQW�XUEDLQ��H[LJHQFH�TXL�VH�WUDGXLUD�SDU�XQH�
FRQVRPPDWLRQ�IRQFLqUH�UpGXLWH�j���KD�SRXU�OHV���DQV�j�YHQLU 

à  'pYHORSSHU�HW�YDORULVHU�OH�SRWHQWLHO�GH�SURGXFWLRQV�G¶pQHUJLHV�UHQRXYHODEOHV�VXU�OH�
WHUULWRLUH�LQWHUFRPPXQDO 

à  &RQQDvWUH�HW�IDLUH�FRQQDvWUH�OH�WHUULWRLUH�SDU�OD�YDORULVDWLRQ�GH�FHV�UHVVRXUFHV�QDWX�
UHOOHV��SD\VDJqUHV�HW�SDWULPRQLDOHV 

 
 

)LQ������WUDGXFWLRQ�GX�3$''�HQ�]RQDJH�HW�pWDEOLVVHPHQW�G¶XQ�UqJOHPHQW�GH�
FRQVWUXFWLELOLWp� 
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/$�&$55,Ê5(�$�'e&+(76�9(576 

1RXV�DWWLURQV�YRWUH�DWWHQWLRQ�VXU�OH�IDLW�GH�UHVWHU�YLJLODQW�VXU�OHV�GpFKHWV�
DSSRUWpV�� 

3RXU�UDSSHO��OD�FDUULqUH�HVW�PLVH�j�GLVSRVLWLRQ�j�WLWUH�H[FHSWLRQQHO��6L�WURS�
GH�GpULYHV�\�VRQW�FRQVWDWpHV��HOOH�VHUD�PHQDFpH�GH�IHUPHWXUH�SRXU�FDXVH�
GH�QRQ�UDPDVVDJH�SDU�OH�FROOHFWHXU� 

1RXV�FRPSWRQV�GRQF�VXU�OD�YLJLODQFH�GH�FKDFXQ� 

%58/$*(�'(6�'e&+(76 

,O�HVW�LQWHUGLW�GH�EU�OHU�j�O¶DLU�OLEUH�RX�SDU�LQFL�
QpUDWHXU�OHV�GpFKHWV�YHUWV�LVVXV�GH�O¶HQWUH�
WLHQ�GHV�MDUGLQV� 

%U�OHU�VHV�GpFKHWV�SHXW�rWUH�SDVVLEOH�
G¶XQH�DPHQGH�SRXYDQW�DOOHU�MXVTX¶j�����¼ 

/D�GpFKqWHULH�OD�SOXV�SURFKH�GH�&RXU-
6XU-/RLUH� HVW� VLWXpH� j� 6XqYUHV�� /HV�
*ULERX]\V� 
 
'DQV� OH� FDGUH�G¶XQH� FRQYHQWLRQ� SDVVpH�
HQWUH� 9DO(FR� HW� OH� 6,(20� GH� 0HU�� OHV�
KDELWDQWV� VRQW� DXWRULVpV� j� V
\� UHQGUH�
SRXU�GpSRVHU�OHXUV�GpFKHWV��3RXU�HQ�VD�
YRLU� SOXV� VXU� OHV�KRUDLUHV�HW� OHV�GpFKHWV�
DFFHSWpV� HQ� GpFKqWHULHV� �� ZZZ�VLHRP-
PHU�IU 

'e&+Ê7(5,( 

+RUDLUHV�G¶RXYHUWXUH���/XQGL�HW�6DPHGL�GH��K���j���K��� 
VDXI�MRXUV�IpULpV 
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'e),%5,//$7(85 

e/$*$*( 

'e5$6(0(17�'(�/$�/2,5( 

/H�'pFUHW�GX���0DL������DXWRULVH�WRXWH�
SHUVRQQH�QRQ�PpGHFLQ�j�VH�VHUYLU�G¶XQ�
GpILEULOODWHXU� H[WHUQH� HQ� FDV� G¶DUUrW�
FDUGLDTXH� 

6LPSOH� G¶XWLOLVDWLRQ�� DX� PR\HQ� G¶LQV�
WUXFWLRQV� YRFDOHV�� O¶DSSDUHLO� UpDOLVH� OH�
GLDJQRVWLF�� GpFOHQFKH� OH� FKRF� pOHF�
WULTXH� VL� QpFHVVDLUH�� UHODQoDQW� DLQVL�
O¶DFWLYLWp�FDUGLDTXH� 

9RXV�WURXYHUH]�OH�GpILEULOODWHXU�LQVWDOOp�GDQV�OD�FRPPXQH��IL[p�DX�PXU�j�O¶HQWUpH��SUqV�GX�
SRUWDLO�GH�OD�VDOOH�GHV�DVVRFLDWLRQV�DX���UXH�GH�O¶pFROH�� 

/¶DSSDUHLO�HVW�UHSpUDEOH�SDU�XQH�DIILFKHWWH�YHUWH�HW�EODQFKH���'$(�� 

0HUFL�GH�SUpYHQLU�OD�0DLULH�HQ�FDV�G¶XWLOLVDWLRQ�DX��������������� 

'HV�WUDYDX[�G¶pODJDJH�VRQW�SUpYXV�FRXUDQW������ 

/D�''7�HVW�LQWHUYHQXH�ILQ�RFWREUH�SRXU�GpUD�
VHU� OD� SDUWLH� KDXWH� GHV� WDOXV� GH� OD� /RLUH��������
/H�UpVXOWDW�HVW�VDWLVIDLVDQW� 
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$57,&/(�5e',*e�3285�/(�0$*$=,1(�&&%9/�-�-XLQ����� 

&RXU-VXU-/RLUH��YLOODJH�SLWWRUHVTXH�HW�SRpWLTXH� 

$�PL-FKHPLQ�HQWUH�0HU�HW�%ORLV��GH�SDUW�HW�G¶DXWUH�GH�O¶D[H�URXWLHU�5'�������OH�FKDUPDQW�YLOODJH�
GH�&RXU�VXU�/RLUH�VLWXp�GDQV�OH�SpULPqWUH�GX�9DO�GH�/RLUH��LQVFULW�VXU�OD�OLVWH�GX�SDWULPRLQH�PRQ�
GLDO� GH� O¶81(6&2�� HVW� FRPSRVp�GH�TXDWUH�KDPHDX[ �� /H�9LYLHU�� /H�%RXUJ�� /HV�$FDFLDV� HW� OHV�
0RQWUHXLOV��,O�FRPSWH�����kPHV�HW�V¶pWHQG�VXU�����KD� 

(Q�GHVFHQGDQW�YHUV�OD�/RLUH ��/H�9LYLHU��2Q�\�WURXYH�GH�EHOOHV�SURSULpWpV�HW��SODFH�GH�OD�IRQWDLQH��
XQ�MROL�ODYRLU�UpFHPPHQW�UHVWDXUp�DLQVL�TX¶XQH�PDLVRQ�TXL�I�W�XQ�DQFLHQ�PRXOLQ�j�JUDLQV��&HW�DQ�
FLHQ�SRUW� OLJpULHQ��FRQIOXHQW�GH� OD�7URQQH�HW�GX� IOHXYH� UR\DO�pWDLW�SDU� OH�SDVVp�� OH� OLHX�R��V¶DEUL�
WDLHQW�OHV�EDWHDX[�TXL�UHPRQWDLHQW�OH�YLQ�HW�OHV�PDUFKDQGLVHV�GH�1DQWHV�j�2UOpDQV��(Q�FRQWLQXDQW�
VXU�OH�TXDL�GH�/RLUH��RQ�SHXW�G¶DLOOHXUV�YRLU�XQH�JUDQGH�PDLVRQ�TXL�I�W�XQH�DQFLHQQH�YLQDLJUHULH� 

(Q�DUULYDQW�DX�%RXUJ��F°XU�GX�YLOODJH��RQ�SHXW�DGPLUHU�WURLV�pGLILFHV�FODVVpV�DX�WLWUH�GHV�PRQX�
PHQWV� KLVWRULTXHV�� 7RXW� G¶DERUG� XQ� FKkWHDX� SULYp� GX� ;9qPH� VLqFOH�� O¶pJOLVH� 6DLQW-9LQFHQW� GX�
;,,qPH�VLqFOH�DYHF�VHV�SUpFLHX[�YLWUDX[�HW�XQH�PDLVRQ�FODVVpH�GX�;9qPH�VLqFOH��'¶DXWUHV�MROLHV�
GHPHXUHV�WHOOH�FHOOH�GX�SHLQWUH�$OIUHG�$*$&+(�WpPRLJQHQW�GX�SDVVp�HW�GH�OD�YRORQWp�G¶HQWUHWHQLU�
OH�SDWULPRLQH�DILQ�GH�OH�WUDQVPHWWUH�DX[�JpQpUDWLRQV�IXWXUHV� 

&HWWH�EDODGH�QRXV�PqQHUD�YHUV�G¶DXWUHV�FKDUPDQWV�SHWLWV�ODYRLUV�HW�OD�IRQWDLQH�PLUDFXOHXVH�R��OD�
OpJHQGH�SUrWH�j�5DGHJRQGH��pSRXVH�GX�URL�GHV�)UDQFV��OH�PLUDFOH�G¶\�DYRLU�IDLW�MDLOOLU�O¶HDX�j�IODQF�
GH�FRWHDX�DX�9,qPH�VLqFOH� 

&HV�TXDLV�GH�/RLUH�SUpVHQWHQW�GH�QRPEUHX[�DWRXWV�WRXULVWLTXHV ��WUDYHUVpH�GX�IOHXYH�YHUV�OD�ULYH�
VXG�HQ�JDEDUH��EDWHDX�WUDGLWLRQQHO�j�IRQG�SODW���UDQGRQQpH�j�SLHG�RX�j�YpOR��REVHUYDWLRQ�GHV�RL�
VHDX[�HW�GX�PLURLU�FKDQJHDQW�GX�FLHO�TXL�VH�UHIOqWH�GDQV�O¶HDX�FDOPH�RX�WXPXOWXHXVH�HQ�IRQFWLRQ�
GX�WHPSV��7RXV�OHV�SURPHQHXUV�HW�DPRXUHX[�GH�OD�QDWXUH�VHURQW�FRPEOpV� 

'DQV�OD�SDUWLH�QRUG�GX�YLOODJH��OH�KDPHDX�GHV�$FDFLDV�UHJURXSH�GHV�FRUSV�GH�IHUPH�HW�GHV�KDEL�
WDWLRQV��/H�KDPHDX�YRLVLQ�GHV�0RQWUHXLOV�D�YX�VH�GpYHORSSHU�GHSXLV�OH�GpEXW�GHV�DQQpHV������
XQH�SHWLWH�]RQH�SDYLOORQQDLUH�FUpDQW�DLQVL�XQ�QRXYHO�HVSDFH�GH�YLH� 

&H�SHWLW�YLOODJH�WHO�XQ�ELMRX�GDQV�XQ�pFULQ�GH�YHUGXUH�R�� LO�VHPEOH�IDLUH�ERQ�YLYUH��DWWLUH�FKDTXH�
DQQpH��SRXU�QH�SDV�GLUH�FKDTXH�MRXU��GH�QRPEUHX[�WRXULVWHV�TXL�V¶H[WDVLHQW�GHYDQW�OHV�SD\VDJHV�
PDJLTXHV��XQ�HQYRO�GH�F\JQHV�RX�G¶XQ�KpURQ�FHQGUp� 

/HV�H[SORLWDWLRQV�DJULFROHV�HW�O¶DUULYpH�G¶HQWUHSULVHV�GDQV�OD�FRPPXQH�SDUWLFLSHQW�j�OD�YLH�pFRQR�
PLTXH�ORFDOH� 

(Q�FHV�SpULRGHV�GLIILFLOHV�GH�SDQGpPLH�� LO�HVW� LQGLVSHQVDEOH�GH�UpSRQGUH�DX[�EHVRLQV�GH�OD�PR�
GHUQLWp�IDFH�j�OD�VROLWXGH�RX�O¶pORLJQHPHQW��$ILQ�GH�SDOOLHU�O¶DEVHQFH�GH�FRPPHUFH�GDQV�OH�YLOODJH��
XQ�WUDLWHXU�ORFDO�SURSRVH�GHV�SODWV�HW�GHV�UHSDV�j�HPSRUWHU��8Q�SHWLW�FDPLRQ�DPEXODQW�GH�SURGXLWV�
UpJLRQDX[�HW�GH�SUHPLqUH�QpFHVVLWp�DLQVL�TXH�GHV�FRPPHUoDQWV�YRLVLQV��DVVXUHQW�XQ�VHUYLFH�GH�
SUR[LPLWp�SOXVLHXUV�IRLV�SDU�PRLV�� 

/¶pTXLSH�PXQLFLSDOH�QRXYHOOHPHQW�pOXH��FRPPH�VHV�SUpGpFHVVHXUV��PHW�O¶DFFHQW�VXU�OD�SUpVHUYD�
WLRQ�GH�O¶LGHQWLWp�HW�GH�O¶DXWKHQWLFLWp�GHV�OLHX[� 

5HVWHU�DWWHQWLI�DX[�EHVRLQV�HW�DX[�VRXKDLWV�GH�VHV�DGPLQLVWUpV�WRXW�HQ�SUpVHUYDQW�OH�FDOPH�HW�OD�
GRXFHXU�GH�YLYUH�GDQV�XQ�HQYLURQQHPHQW�PDJLTXH��WHO�HVW�VRQ�HQJDJHPHQW�� 



 

 

���-8,//(7���*$5'(1�3$57< 

&RPPH�j�O
DFFRXWXPpH��DSUqV�XQH�DQQpH�EODQFKH�HQ�������O
pTXLSH�PXQLFLSDOH�D�SURSRVp�XQ�
SHWLW�PRPHQW�IHVWLI�DX[��DGPLQLVWUpV�GH�OD�FRPPXQH� 
 
/HV�FDSULFHV�GX�WHPSV�TXL�DOWHUQDLW�OD�YHLOOH��DYHUVHV�HW�pFODLUFLHV�HW�OHV�SUpYLVLRQV�PpWpRUROR�
JLTXHV�pWDQW�WUqV�LQFHUWDLQHV��QRXV�DYRQV�GpFLGp�j�UHJUHW��GH��GpODLVVHU�OHV�ERUGV�GH�/RLUH�SRXU�
UHMRLQGUH�OH�SUpDX�GH�OD�VDOOH�GHV�$VVRFLDWLRQV� 
 
&
HVW�j�QRXYHDX�O
RUFKHVWUH�3DUNLQVRQJ�TXL�DVVXUDLW�O
DQLPDWLRQ�PXVLFDOH� 
 
$SUqV�XQH�DQQpH�GLIILFLOH��OHV�SHUVRQQHV�SUpVHQWHV�pWDLHQW�KHXUHXVHV�GH�VH�UHWURXYHU�HW�G
pFKDQ�
JHU�DXWRXU�GX�SRW�GH�O
DPLWLp�HQ�GpJXVWDQW�TXHOTXHV�SHWLWHV�ERXFKpHV�DSpULWLYHV�� 
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���-8,//(7���&,1e�3/(,1�$,5 

3RXU�OD�VHFRQGH�pGLWLRQ��OH�VDPHGL�
��� MXLOOHW� GHUQLHU�� SOXVLHXUV� FRXU�
WRLVHV��1DWKDOLH�%HUWLQ��0LFKqOH�3H�
WLWERQ�� -RFHO\QH� =DQHOOL�� DYHF� $Q�
QLH�+RXGLQ�� OD�QRXYHOOH�3UpVLGHQWH�
GX�UHODLV�GX�WRXULVPH��RQW�SURSRVp�
DX[� FLQpSKLOHV� XQH� VpDQFH� GH� FL�
QpPD�SOHLQ�DLU�� 
 

&¶HVW�GRQF�SDU�XQH�EHOOH�VRLUpH�HV�
WLYDOH� TXH� GHX[� FHQWV� SHUVRQQHV�
VH� VRQW� LQVWDOOpHV� VXU� OHV� FKDLVHV�
4XDL� GH� OD� /RLUH� SRXU� YRLU� OD� SUR�
MHFWLRQ�GX�ILOP��/H�VHQV�GH�OD�)rWH��
HQ�KRPPDJH�j�-HDQ-3LHUUH�%$&5,�
GpFpGp�HQ�MDQYLHU�GHUQLHU� 
 

3HQGDQW� SUqV� GH� GHX[� KHXUHV�� OH�
SXEOLF� D� DSSUpFLp� FHWWH� VpDQFH�� OH�

WDOHQW�GHV�DUWLVWHV�HW�O¶KLVWRLUH�GH�FHWWH�FRPpGLH��3RXU�O¶DVVLVWDQFH��FH�IXW�XQ�WUqV�DJUpDEOH�PR�
PHQW��3OpELVFLWp�SDU�OH�SXEOLF��FH�UHQGH]-YRXV�VHUD�UHQRXYHOp�HQ������ 
 

6L�O¶RQ�SRXYDLW�FUDLQGUH�XQH�SHUWH�GH�TXDOLWp�YLVXHOOH�HW�VRQRUH�SRXU�FH�W\SH�GH�SURMHFWLRQ��LO�Q¶HQ�
HVW�ULHQ��OH�UHQGX�HVW�YUDLPHQW�j�OD�KDXWHXU�G¶XQH�VDOOH�GH�FLQpPD� 
 

8Q�JUDQG�PHUFL�DX[�RUJDQLVDWULFHV�HW�RUJDQLVDWHXUV� 

 
'DQV�OH�EHO�pFULQ�GH�YHUGXUH�GRQQDQW�VXU�OD�/RLUH�GX�MDUGLQ�GH�OD�IDPLOOH�%HQLODQ��QRXV�DYRQV�SX�
DVVLVWHU�OH�MHXGL����$R�W��DX�FRQFHUW�GH�O¶DVVRFLDWLRQ�© 9D�MRXHU�GHKRUV ª� 
(QYLURQ�GHX[�FHQWV�DPDWHXUV�GH�PXVLTXH�FODVVLTXH�HW�GH�EHDXWp�VH�VRQW�UHWURXYpV�GDQV�FHWWH�
DPELDQFH�EXFROLTXH�HW�FKDOHXUHXVH�DX�FRXFKHU�GX�VROHLO�� 
(Q��qUH�SDUWLH�GH�VRLUpH�&pFLOH�+RXLOORQ��VRSUDQR�HW�/RXLV�=DLWRXQ�WHQRU��RQW�RIIHUW�DX�SXEOLF�XQ��
©�%RXTXHW�G¶,WDOLH ª�DYHF�GHV�DLUV�G¶RSpUD�GX�GpEXW�GX���qPH�VLqFOH� 
$�OD�QXLW�WRPEpH��HQ�GHX[LqPH�SDUWLH�$GULHQ�3RO\FDUSH�DX�SLDQR�D�FKRLVL�GHV�PRUFHDX[�URPDQ�
WLTXHV�HQ�KDUPRQLH�DYHF�O¶KHXUH�HW�OH�OLHX� 
%HOOH�UpXVVLWH�TXH�FHWWH�VRLUpH�HVWLYDOH ��0HUFL�DX[�DUWLVWHV��j�$QQH�HW�j�WRXV�OHV�RUJDQLVDWHXUV�� 



 

 

���$287���6$,17(�5$'(*21'( 

9HQGUHGL����6HSWHPEUH�YHUV�PLGL��YLQJW�TXDWUH�EDWHDX[�WUDGLWLRQQHOV�GH�/RLUH���7RXHV��I�WUHDX[�HW�FKD�
ODQGV�RQW�IDLW�XQH�KDOWH�VXU�O
vOH�ERLVpH�HQ�IDFH�GH�QRWUH�YLOODJH� 

/D�IORWWLOOH�SDUWLH�XQH�VHPDLQH�DXSDUDYDQW�GH�SRUWV�OLJpULHQV�G
$QMRX�HW�GH�7RXUDLQH��DUULYDLW�GH�%ORLV�R��
HOOH�DYDLW�IDLW�HVFDOH�OD�YHLOOH� 

&HV�HPEDUFDWLRQV�G
XQ�DXWUH�WHPSV��SDUWLFLSDLHQW�j�XQH�UHPRQWpH�GH�/RLUH�EDSWLVpH �

/H�JUDQG�5HWRXU�
QHPHQW

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

$SUqV�DYRLU�SDVVp�TXHOTXHV�KHXUHV�FRQVDFUpHV�DX�UHSRV�HW�DX�SLTXH-QLTXH�VXU�FHWWH�vOH�PDJQLILTXH��OHV�
EDWHOLHUV� VRQW� UHSDUWLV� SRXU� UHMRLQGUH� OH� VRLU�� OH� SRUW� GH� 6DLQW-'\p-VXU-/RLUH��������������������������������������������������
'qV� OH� OHQGHPDLQ�� LOV�FRQWLQXDLHQW� OHXU� UHPRQWpH�GX� IOHXYH�SRXU�DUULYHU�TXHOTXHV� MRXUV�SOXV� WDUG�j�2U�
OpDQV�HW�SDUWLFLSHU�DX�WUDGLWLRQQHO�)HVWLYDO�GH�/RLUH� 

���6(37(0%5(���/(�*5$1'�5(72851(0(17�)$,7�(6&$/(�$�&285�
685�/2,5( 

'LPDQFKH����DR�W�GHUQLHU��ILQ�GH�PDWLQpH��V¶HVW�GpURXOpH�
OD� WUDGLWLRQQHOOH� SURFHVVLRQ� MXVTX¶j� OD� IRQWDLQH� GLWH�
© PLUDFXOHXVH ª� HQ� ERUG� GH� /RLUH�� VXLYLH� G¶XQ� RIILFH� UHOL�
JLHX[�GDQV�O¶pJOLVH�6DLQW-9LQFHQW�FpOpEUp�SDU�0RQVHLJQHXU�
%$787��pYrTXH�GH�%ORLV��GX�SqUH�0DWWKLHX�GH�/$8%,(5�
HW�GX�GLDFUH�-HDQ�328/,1� 

 
/¶pYpQHPHQW�D�DWWLUp�GH�QRPEUHX[�YLVLWHXUV��/HV�ILGqOHV�HW�
FXULHX[�UDVVHPEOpV�GHYDQW�O¶pJOLVH��VRQW�GHVFHQGXV�OHQWH�
PHQW� MXVTX¶DX� IOHXYH� HQ� FKDQWDQW� GHV� FDQWLTXHV�� ,OV� RQW�
VXLYL�OD�EDQQLqUH�HQUXEDQQpH�GH�OD�VDLQWH�HW�OD�FKDVVH�GR�
UpH�TXL�FRQWLHQW�VHV�UHOLTXHV��,OV�VH�VRQW�DUUrWpV�GHYDQW�OD�
IRQWDLQH� R�� LOV� RQW� UHoX� OD� EpQpGLFWLRQ� HW� VRQW� UHPRQWpV�
HQVXLWH� MXVTX¶j� O¶pJOLVH�SRXU� DVVLVWHU� j� OD�PHVVH� DYHF� OD�
SDUWLFLSDWLRQ� G¶XQ� MHXQH� YLRORQLVWH� HW� GH� OD� FKRUDOH� GH�
6XqYUHV��OD�6RGREULD� 



 

 

&e5e021,(6 

��0$, 

���129(0%5( 

&RPSWH-WHQX� GH� OD� VLWXDWLRQ� H[FHSWLRQQHOOH� OLpH� DX� FRQWH[WH� VDQL�
WDLUH� HW� DX[�PHVXUHV�GH� FRQILQHPHQW�� OD� FpUpPRQLH� WUDGLWLRQQHOOH�
PHQW� RUJDQLVpH�DX�PRQXPHQW� DX[�PRUWV�� V¶HVW� GpURXOpH� GDQV�XQ�
IRUPDW� WUqV� UHVWUHLQW� WRXW� HQ� UHVSHFWDQW� OHV�PHVXUHV� GH� GLVWDQFLD�
WLRQ��&HWWH�FpUpPRQLH�Q¶pWDLW�SDV�RXYHUWH�DX�SXEOLF�� 
 
0DGDPH�OH�0DLUH�D�OX�OH�PHVVDJH�DGUHVVp�SDU�0DGDPH�*HQHYLqYH�
'$55,(866(&4��PLQLVWUH�GpOpJXpH�DXSUqV�GH�OD�0LQLVWUH�GHV�$U�
PpHV��FKDUJpH�GH�OD�0pPRLUH�HW�GHV�$QFLHQV�&RPEDWWDQWV��SRXU�OH�
��qPH�DQQLYHUVDLUH�GH�OD�YLFWRLUH��&H�PHVVDJH�UDSSHODLW�OHV�DWURFL�
WpV�GH�FHWWH�JXHUUH�YpFXHV�SDU�OHV�VROGDWV�PDLV�DXVVL�SDU�OHV�FLYLOV��
8QH�JHUEH�D�pJDOHPHQW�pWp�GpSRVpH�DX�PRQXPHQW�DX[�PRUWV� 

8Q�FRUWqJH�G¶XQH�TXDUDQWDLQH�GH�SHUVRQQHV�HVW�SDUWL�GH�OD�SODFH�GH�O¶pJOLVH�SRXU�UHMRLQGUH�OH�PR�
QXPHQW�DX[�PRUWV�SRXU�OD�FRPPpPRUDWLRQ�GH�O¶$UPLVWLFH�� 
 
6RXV�OH�EHDX�VROHLO�GH�FH����QRYHPEUH�������HQ�SUpVHQFH�GHV�SRUWH-GUDSHDX[��GX�3UpVLGHQW�GH�
OD�VHFWLRQ�FDQWRQDOH�GHV�DQFLHQV�GH�OD�)1$&$��&ODXGH�%285*2,1��G¶XQH�GpOpJDWLRQ�GHV�SRP�
SLHUV� GH�&RXU-VXU-/RLUH� HW� 6XqYUHV� HW� GH� VRQ� FKHI� GH�&HQWUH��2OLYLHU� &+$575,1��0DGDPH� OH�
0DLUH��D�SURFpGp�DX�GpS{W�GH�OD�JHUEH��$SUqV�XQH�PLQXWH�GH�VLOHQFH��HOOH�D�OX�OH�PHVVDJH�PLQLV�
WpULHO�HQ�KRPPDJH�DX[�YLFWLPHV� 
 
&H����QRYHPEUH������D�pWp�PDUTXp�SDU�O¶DGLHX�DX�GHUQLHU�FRPSDJQRQ�GH�OD�/LEpUDWLRQ�GXUDQW�OD�
6HFRQGH�JXHUUH�PRQGLDOH� +XEHUW�*HUPDLQ�� 

/D�FpUpPRQLH�V¶HVW�FO{WXUpH�SDU�XQ�YHUUH�GH�O¶DPLWLp�j�OD�VDOOH�GHV�$VVRFLDWLRQV� 



 

 

$662&,$7,216 

8153$ 

,/�)$87�/(�6$92,5��&+$48(�&28572,6(�(7�&+$48(�&28572,6�'2,7�/(�6$92,5 � 
,O�H[LVWH�XQH�DVVRFLDWLRQ�j�&RXU-VXU-/RLUH�FUppH�OH����QRYHPEUH������ 
&HWWH�DVVRFLDWLRQ�H[LVWH�HQFRUH�DXMRXUG¶KXL� 
(OOH�IrWHUD�GRQF�VHV����DQV�O¶DQQpH�SURFKDLQH ��� 
 

,/� )$87�/(�6$92,5��&+$&81�'2,7�/(�6$92,5�&$5�&(&,� (67�$66(=� ,1&52<$%/(�
$928216�/(� 
 

,O� V¶DJLW�G¶XQ�SDQ�GH� O¶KLVWRLUH�GH� OD�FRPPXQH��XQ�SHX�GH�SDWULPRLQH�FXOWXUHO�SRXU�QRWUH�FRP�
PXQH�VL�DWWDFKpH�j�VRQ�KLVWRLUH�HW�VL��MXVWHPHQW��j�VRQ�SDWULPRLQH� 
&HWWH�DVVRFLDWLRQ�V¶DSSHOOH�(QVHPEOH�	�6ROLGDLUH�–�8153$� 
(OOH�UpXQLW�XQH�FLQTXDQWDLQH�GH�SHUVRQQHV�VXU�OD�FRPPXQH� 
,O�V¶DJLW�GH�OD�VHFWLRQ�G¶XQH�DVVRFLDWLRQ�GH��������DGKpUHQWV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH� 
8QH�DVVRFLDWLRQ�SRXU�SURPRXYRLU�XQH�VRFLpWp�GH�WRXV�OHV�kJHV�HQ�GpIHQGDQW�SDUWLFXOLqUHPHQW�OH�
GURLW�GH�FKDFXQ�j�XQH�UHWUDLWH�KHXUHXVH� 
 

/D�VHFWLRQ�GH�&RXU-VXU-/RLUH�RUJDQLVH�WRXV�OHV�DQV��HQ�RFWREUH��XQ�UHSDV�TXL�UpXQLW�XQH�ERQQH�
TXDUDQWDLQH� GH� VHV� DGKpUHQWV� VXLYL� G¶XQH� DSUqV-PLGL� UpFUpDWLYH�� 5HSDV� DQQXOpV� HQ� ����� HW�
�����SRXU�UDLVRQ�GH�FULVH�VDQLWDLUH�PDLV�FRPSHQVpV�HQ������SDU�OD�GLVWULEXWLRQ�G¶XQ�JpQpUHX[�
EDOORWLQ�GH�FKRFRODWV�IDLWV�ORFDOHPHQW��(OOH�GLVWULEXH�DXVVL�FKDTXH�DQQpH�GHV�FROLV�GH�1RsO�j�VHV�
PHPEUHV� OHV�SOXV�kJpV��(Q������OHV�FROLV�SUHQGURQW�DXVVL�XQH�FRXOHXU� ORFDOH��&¶HVW� WHQGDQFH�
SRXU�XQH�© YLHLOOH ª�DVVRFLDWLRQ� 
 

/¶DVVRFLDWLRQ�D�QDWXUHOOHPHQW�EHVRLQ�GH�QRXYHDX[�DGKpUHQWV�SRXU�DVVXUHU�VD�FRQWLQXLWp��HOOH�D�
DXVVL�EHVRLQ�GH�EpQpYROHV�SRXU�DVVXUHU�VD�JHVWLRQ��QRWDPPHQW��G¶XQ�IXWXU�WUpVRULHU� 
3RXU�TXH�SHUGXUH�HQFRUH� ORQJWHPSV�FHWWH�DVVRFLDWLRQ�FRQWDFWH]�VDQV�DWWHQGUH�XQ�PHPEUH�GX�
EXUHDX���$QGUp�%HQRLW��-HDQ-0DULH�%DGDLUH��%HUQDUG�7DOLFKHW� 
9HQH]�UHMRLQGUH�VHV�DGKpUHQWV�RX«��VRQ�EXUHDX� 



 

 

6$3(856-3203,(56�'(�68Ê95(6�(7�&285-685-/2,5( 

 
+DELWDQWV�GH�&RXU-VXU-/RLUH� 
 
1RWUH� HIIHFWLI� DX� VHLQ� GX�&HQWUH� G
,QWHUYHQWLRQ� HW� GH� 6HFRXUV� GH� 6XqYUHV� �� &RXU-VXU-
/RLUH�pWDLW��DX�GpEXW�GH�O
DQQpH������GH����6DSHXUV�3RPSLHUV�9RORQWDLUHV����DJHQWV�RQW�
SULV�XQH�GLVSRQLELOLWp�HW�QRXV�FRPSWRQV�FH� MRXU����639�DFWLIV��$X��HU�-DQYLHU���������
QRXYHOOHV�UHFUXHV�YLHQQHQW JRQIOHU�QRV�UDQJV�HW�QRXV�OHXU�VRXKDLWRQV�OD�ELHQYHQXH� 
 
1RXV�UHFUXWRQV�WRXMRXUV��DORUV�Q
KpVLWH]�SDV�j�SRXVVHU�OD�SRUWH�GH�OD�FDVHUQH�SRXU�YHQLU�
QRXV�UHMRLQGUH�RX�FRQWDFWHU�OD�PDLULH�TXL�YRXV�GRQQHUD�PHV�FRRUGRQQpHV� 
 
$YHF�QRV�����LQWHUYHQWLRQV�DX����QRYHPEUH�HQ�������QRWUH�HQJDJHPHQW�HVW�GH�SOXV�HQ�
SOXV�LPSRUWDQW�SRXU�GpIHQGUH�OD�SRSXODWLRQ��1RWUH�LQYHVWLVVHPHQW�HVW�TXRWLGLHQ�HQWUH�OHV�
IRUPDWLRQV��OHV�PDQ°XYUHV��OHV�DVWUHLQWHV�HW�OHV�LQWHUYHQWLRQV�PDLV�pJDOHPHQW�OHV�PDQL�
IHVWDWLRQV�DX[TXHOOHV�QRXV�UpSRQGRQV�WRXMRXUV�SUpVHQW� 
 
&
HVW�HQ�FHOD�TXH�OHV�6DSHXUV-3RPSLHUV�GX�&,6�6XqYUHV���&RXU-VXU-/RLUH�HW�PRL-PrPH�
VRPPHV�KHXUHX[�GH�YRXV�VRXKDLWHU�QRV�PHLOOHXUV�Y°X[�SRXU�FHWWH�DQQpH�j�YHQLU� 
 
 
/H�&KHI�GH�&HQWUH�-�6HUJHQW�&+$57,1�2OLYLHU 



 

 

)1$&$ 

 

/H�&RPLWp�)1$&$��$QFLHQV�&RPEDWWDQWV�HQ�$OJp�
ULH�� 0DURF� HW� 7XQLVLH�� GH� 6XqYUHV� D� DFFXHLOOL�� HQ�
������ OHV� $QFLHQV� &RPEDWWDQWV� GH� OD� FRPPXQH�
YRLVLQH� GH� &RXU-VXU-/RLUH�� 'HSXLV�� OHV� UHSUpVHQ�
WDQWV� pOXV� WUDYDLOOHQW� GRQF� DYHF� OHXUV� FDPDUDGHV�
GH�6XqYUHV��7RXV� OHV�SUHPLHUV� OXQGLV� GX�PRLV� LOV�
SDUWLFLSHQW�j�OD�UpXQLRQ� 

&HWWH�DQQpH������D�SHUPLV�XQH�UHQFRQWUH��VRXV�OD�
SUpVLGHQFH� GH� &ODXGH� %285*28,1�� ORUV� GH�
O¶$VVHPEOpH�*pQpUDOH�TXL�D�HX�OLHX�OH�PDUGL����RF�
WREUH�� 2Q� \� D� QRWp� OD� SUpVHQFH� GH� 5REHUW� 6(�
95(6�� 3UpVLGHQW� 'pSDUWHPHQWDO�� HW� FHOOH� GH� 0��
)(55(,5$�� DGMRLQW� DX�PDLUH� GH�6XqYUHV�� HW�0D�
GDPH�*21&$/9(6��PDLUH� GH�&RXU-VXU-/RLUH�� /H�
SUpVLGHQW� GH� VpDQFH�� &ODXGH� %285*28,1�� IDLW�
REVHUYHU�XQH�PLQXWH�GH�VLOHQFH�j� OD�PpPRLUH�GHV�
DGKpUHQWV� GpFpGpV� HQ� ����� HW� ����� �� 5REHUW�
&+$*121��$QGUp�&287,1��GH�&RXU-6XU-/RLUH��HW�
$QGUp� /('8� �GH� 6XqYUHV��� TXL� pWDLW� QRWUH� VHFUp�
WDLUH� 

 

$�FDXVH�GX�&29,'-���HW�GHV�H[LJHQFHV�VDQLWDLUHV�� LO�\�D�HX�SHX�G¶DFWLYLWp�FHWWH�DQQpH��0DOJUp�
WRXW�� OHV�FpUpPRQLHV�GX����PDUV�RQW�SX�DYRLU� OLHX���j�&RXU-VXU-/RLUH�G¶DERUG�� OH�PDWLQ��GpS{W�GH�
JHUEH�SDU�OD�0XQLFLSDOLWp��DYHF�OD�SUpVHQFH�GX�SRUWH�GUDSHDX�*X\�3$6725(//,��/¶DSUqV-PLGL��j�
6XqYUHV��OD�FpUpPRQLH�DX�PRQXPHQW�DX[�PRUWV�D�pWp�DVVH]�VXLYLH��DYHF�OD�OHFWXUH�GX�PHVVDJH�
GH� OD�)1$&$��3UpVHQFH�G¶XQ�SRUWH-GUDSHDX�HQ�SOXV� ��0LFKHO�&+$53(17,(5�HW� � � � -HDQ-0DULH�
520$,1��GH�&RXU-6XU-/RLUH��PHPEUH�GX�EXUHDX�� 

 

/¶DQQpH�YD�VH�WHUPLQHU�DYHF�OH�UHSDV�© FKRXFURXWH ªj�OD�0DLVRQ�GHV�$VVRFLDWLRQV���OHV�&pUpPR�
QLHV�GX����QRYHPEUH��XQH�SODTXH�VHUD�GpSRVpH�SRXU�$QGUp�/('8�DX�QRXYHDX�FLPHWLqUH���HW�HQ�
ILQ� OH�UHSDV�GH�ILQ�G¶DQQpH�OH����'pFHPEUH��0HUFL�DX[�GHX[�© %XUHDX[ ª�GHV�GHX[�&RPLWpV��HW�
ERQQH�DQQpH������j�YRXV�WRXV�� 

 

0��0LFKHO�0$57,1 



 

 

7285,60( 

/(�5(/$,6�'8�7285,60(�68Ê95(6�-�&285�685�/2,5( 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/¶DQQpH�HVW�PDUTXpH�SDU�OH�FKDQJHPHQW�GH�SUpVLGHQWH ��$QQLH�+28',1�UHPSODFH�1LFROH�),27�
TXL�D�°XYUp�SHQGDQW�GH�QRPEUHXVHV�DQQpHV�SRXU�GpYHORSSHU�OH�6\QGLFDW�G¶LQLWLDWLYH��1RXV�OXL�
VRXKDLWRQV�XQH�ERQQH�UHWUDLWH�ELHQ�PpULWpH� 
 

/H�5HODLV�GX�WRXULVPH�GH�6XqYUHV-&RXU�VXU�/RLUH�SURSRVH�FKDTXH�DQQpH�GH�PDL�j�VHSWHPEUH�
GHV�H[SRVLWLRQV�WUqV�YDULpHV�DX�PRXOLQ�5RFKHFKRXDUG�� 
 
 

/HV�WRXULVWHV�RQW�pWp�QRPEUHX[�FHWWH�DQQpH�j�YLVLWHU�OH�PRXOLQ��DGPLUHU�O¶H[SRVLWLRQ�GH�SHLQWXUH�
j�O¶pJOLVH�6DLQW�/XELQ��HW�DX[�GLIIpUHQWHV�YLVLWHV�GH�YLOODJH� 
 

 

/H�VDPHGL����MXLOOHW��/H�UHODLV�GX�WRXULVPH�D�RUJDQLVp�XQH�YLVLWH�FRPPHQWpH�GH�OD�FRPPXQH�GH�
&285-685-/2,5(��'H�QRPEUHX[�YLVLWHXUV�RQW�UpSRQGX�SUpVHQWV��/D�YLVLWH�D�GpPDUUp�GDQV�OH�
SDUF� GX� FKkWHDX� DYHF� OHV� H[SOLFDWLRQV� GH� /DXUHQW� 9$//(5<� 5$'27� VXLYLH� GH� OD� YLVLWH� GH�
O¶pJOLVH�FRPPHQWpH�SDU�$QGUp�%(12,7��'HX[�DXWUHV�FRXUWRLVHV��0LFKqOH�3(7,7%21�HW�-RFH�
O\QH�=$1(//,�RQW�HQVXLWH�DFFRPSDJQp� OHV�YLVLWHXUV�DX�ERUG�GH� OD�/RLUH�SRXU� UHODWHU�G¶DXWUHV�
pOpPHQWV�KLVWRULTXHV�GX�YLOODJH��� 
 

/H�VRLU�PrPH��QRXV�DYRQV�pWp�SDUWLFXOLqUHPHQW�KHXUHXVHV�HW�KHXUHX[�G¶DFFXHLOOLU�SOXV�GH�����
SHUVRQQHV�j�OD�SURMHFWLRQ�VXU�pFUDQ�JpDQW�GX�ILOP�© /H�VHQV�GH�OD�IrWH ª�VXU�OHV�ERUGV�GH�/RLUH� 
 
 

1RWUH�DVVRFLDWLRQ�HQFRXUDJH�OHV�SHUVRQQHV�GpVLUHXVHV�GH�QRXV�DLGHU�j�QRXV�FRQWDFWHU�� 
ULW�VXHYUHVFRXU#JPDLO�FRP� 
 
 
 



 

 

&&%9/ 

5pSRQGUH�DX[�HQMHX[�GH�GHPDLQ� 

/D�&RPPXQDXWp�GH�FRPPXQHV�%HDXFH�9DO�GH�/RLUH�D�HQWDPp��GHSXLV�PDUV�������OD�UpDOLVDWLRQ�
G¶XQ�SURMHW�GH� WHUULWRLUH��&HW�RXWLO��YpULWDEOH� IHXLOOH�GH� URXWH� WUDQVYHUVDOH�GHV�DFWLRQV�GH� O¶LQWHU�
FRPPXQDOLWp��SRVVqGH�j�OD�IRLV�XQ�FDUDFWqUH�SURJUDPPDWLTXH�SRXU�OH�PDQGDW�j�YHQLU�PDLV�DXVVL�
VWUDWpJLTXH�SRXU�SURMHWHU�OH�WHUULWRLUH�LQWHUFRPPXQDO�GDQV�O¶DYHQLU� 

 

3URMHWHU��LPDJLQHU�QRWUH�WHUULWRLUH�TXL�QRXV�UHVVHPEOH�HW�TXL�QRXV�UDVVHPEOH�SRXU�OHV�DQQpHV�j�
YHQLU��GDQV�VD�JOREDOLWp�PDLV�pJDOHPHQW�GDQV�VHV�GpWDLOV��F¶HVW�O¶REMHFWLI�DIILFKp�GH�QRWUH�3URMHW�
GH�7HUULWRLUH��,O�FRQVROLGH�QRWUH�YRORQWp�G¶DJLU�SRXU�DSSRUWHU�GHV�UpSRQVHV�DGDSWpHV�HW�HIILFDFHV�
DX[�EHVRLQV�pPHUJHQWV�GH�QRV�KDELWDQWV�HW�GH�QRV�DFWHXUV� 

)DLUH�GH�QRWUH�WHUULWRLUH�XQ�PRGqOH�GH�GXUDELOLWp��G¶XQLWp�HW�GH�GLYHUVLWp��F¶HVW�WRXW�FHOD�QRWUH�3UR�
MHW�GH�WHUULWRLUH� 

 
 

/H�WHUULWRLUH�HQ�DFWLRQV 

$SUqV�XQH�H[SpULHQFH� UpXVVLH�G¶DQLPDWLRQV�HVWLYDOHV�GDQV���GH�QRV�FRPPXQHV��QRXV� WUDYDLO�
ORQV�DFWXHOOHPHQW�DYHF�O¶HQVHPEOH�GHV�FRPPXQHV�SRXU�EkWLU�XQ�YpULWDEOH�SURJUDPPH�j�SURSR�
VHU�FHW�pWp�DX[�WRXULVWHV�HW�DX[�KDELWDQWV��3RXU�XQH�SDUHQWKqVH�QDWXUHOOH��OH�'RPLQR�HVW�WRXW�j�
IDLW�SURSLFH�j�O¶R[\JpQDWLRQ�OH�WHPSV�G¶XQH�EDODGH� 

$X-GHOj�GH�QRV�SODWHIRUPHV�ORJLVWLTXHV��GHV�SURMHWV�WRXW�DXVVL�SRUWHXUV�VRQW�DFKHYpV�RX�VXU�OH�
SRLQW�GH�O¶rWUH��3DU�H[HPSOH��OD�IHUPH�SKRWRYROWDwTXH�1(2(1��LQDXJXUpH�HQ�VHSWHPEUH��SHUPHW�
G¶DOLPHQWHU�HQ�pOHFWULFLWp�YHUWH�O¶pTXLYDOHQW�GH�������IR\HUV��KRUV�FKDXIIDJH��VRLW�SOXV�GH�OD�PRL�
WLp�GH�OD�SRSXODWLRQ�GH�OD�FRPPXQDXWp�FRPPXQHV�GH�%HDXFH�9DO�GH�/RLUH��/D�0DLVRQ�GHV�HQ�
WUHSULVHV�HW�GH�OD�)RUPDWLRQ�SLORWpH�DYHF�*UDQG�&KDPERUG�YHUUD�OH�MRXU�HQ�MXLQ�������/H�VHUYLFH�
GX�'pYHORSSHPHQW�pFRQRPLTXH�V¶LQVWDOOHUD�GDQV�FHV�QRXYHDX[�ORFDX[�SHQGDQW� O¶pWp��/HV�SUH�
PLqUHV�IRUPDWLRQV�VHURQW�GLVSHQVpHV�GqV�OD�UHQWUpH��1RV�]RQHV�G¶DFWLYLWpV�VRQW�DXVVL�XQ�IR\HU�
GH�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��G¶DUWLVDQV��TXL�RQW�FKRLVL�QRWUH�WHUULWRLUH�SRXU�VH�GpYHORSSHU�
DX�PLOLHX�GH�JUDQGHV�HQWUHSULVHV� 

 

6XU�OH�YROHW�GH�OD�MHXQHVVH��OHV�$FFXHLOV�GH�/RLVLUV�6DQV�+pEHUJHPHQW��$/6+��RQW�HQFRUH�EDWWX�
GHV� UHFRUGV�GH� IUpTXHQWDWLRQ��/¶RXYHUWXUH�G¶XQ�3RLQW�$FFXHLO� -HXQHV�j�2XFTXHV�D�pWp�pJDOH�
PHQW�XQH�EHOOH�UpXVVLWH� 

3RXU�UDSSHO��GHSXLV�DYULO������� OD�GHVWUXFWLRQ�GHV�QLGV�GH�IUHORQ�DVLDWLTXH�HVW�GpVRUPDLV�SULVH�
HQ�FKDUJH�ILQDQFLqUHPHQW�j������SDU�OD�&RPPXQDXWp�GH�FRPPXQHV�%HDXFH�9DO�GH�/RLUH�DYHF�
OH�VRXWLHQ�GX�&RQVHLO�GpSDUWHPHQWDO��6L�YRXV�FRQVWDWH]� OD�SUpVHQFH�G¶XQ�QLG��FRQWDFWH]�YRWUH�
FRPPXQH��HOOH�YRXV�DLJXLOOHUD�YHUV�OHV�ERQV�SUHVWDWDLUHV��'¶DLOOHXUV��GHV�SODTXHWWHV�VRQW�j�YRWUH�
GLVSRVLWLRQ�GDQV�YRWUH�PDLULH� 

/D�&&%9/�GLVSRVH�GH�WUpVRUV�QDWXUHOV�QRWDPPHQW�DYHF�OD�]RQH�GH�SURWHFWLRQ�VSpFLDOH�©�3HWLWH�
%HDXFH�ª��$X�VHLQ�GH�FHWWH�]RQH��DJULFXOWHXUV��SURSULpWDLUHV��FROOHFWLYLWpV��DVVRFLDWLRQV�QDWXUD�
OLVWHV�VH�VRQW�PRELOLVpV�HW�PHWWHQW�HQ�°XYUH�FROOHFWLYHPHQW�GHV�DFWLRQV�GH�SURWHFWLRQ�G¶XQH�

�ŽŶŶĞǌ�ǀŽƚƌĞ�ĂǀŝƐ�ƐƵƌ�ǀŽƚƌĞ�ŝŶƚĞƌĐŽŵŵƵŶĂůŝƚĠ�͊ 

DŽďŝůŝƚĠƐ͕�ĠĐŽŶŽŵŝĞ͕�ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕�ƚŽƵƌŝƐŵĞ͕� 

ƵƌďĂŶŝƐŵĞ͕�ƐĞƌǀŝĐĞƐ͕�ĐƵůƚƵƌĞ͙�ƚŽƵƐ�ĐĞƐ�ƐƵũĞƚƐ�ǀŽƵƐ�ĐŽŶĐĞƌŶĞŶƚ͘ 

 

sŽƵƐ�ĂǀĞǌ�ũƵƐƋƵ͛ĂƵ�Ϯϰ�ũĂŶǀŝĞƌ�ƉŽƵƌ�ƌĠƉŽŶĚƌĞ�ĂƵ�ƋƵĞƐƟŽŶŶĂŝƌĞ�ĞŶ�ůŝŐŶĞ� 

Ğƚ�ĐŽŶƚƌŝďƵĞƌ�ĂŝŶƐŝ�ă�ů͛ĠůĂďŽƌĂƟŽŶ�ĚƵ�ƉƌŽũĞƚ�ĚĞ�ǀŽƚƌĞ�ƚĞƌƌŝƚŽŝƌĞ ͊� 

 



 

 

YLQJWDLQH�G¶HVSqFHV�G¶RLVHDX[��HQ�SDUWLFXOLHU�OHV�EXVDUGV��&HV�DFWLRQV�SDVVHQW�SDU�XQH�SURWHFWLRQ�
GHV�SD\VDJHV�HW�GH�PLOLHX[�YDULpV�HW�ULFKHV�HQ�ELRGLYHUVLWp�TXL�MRXHQW�VXU�O¶LPDJH�HW�O¶DWWUDFWLYLWp�
GH�FH�WHUULWRLUH��9RXV�SRXYH]�YRXV�DXVVL�rWUH�DFWHXUV�GH�FH�SURJUDPPH���HQ�SDUWLFLSDQW�DX[�RE�
VHUYDWLRQV�GHV�HVSqFHV�SURWpJpHV��HQ�FKRLVLVVDQW�HQ�WDQW�TX¶DJULFXOWHXUV��SURSULpWDLUHV�RX�FROOHF�
WLYLWpV�GH�YRXV�DVVRFLHU�DX[�DFWLRQV�GH�SURWHFWLRQ�RX�HQ�pWDQW�OHV�UHODLV�GHV�HIIRUWV�GpMj�HQJDJpV��
3OXV�G¶LQIRUPDWLRQV�� KWWS���]SV-SHWLWH-EHDXFH�Q�����IU 
(Q�PDWLqUH� GH� FRPPXQLFDWLRQ�� DSUqV� DYRLU� UHIRQGX� OH� VLWH� GH� OD� &&%9/� HW� SURSRVp� DX[� FRP�
PXQHV�PHPEUHV�GH�PXWXDOLVHU�FH�GpYHORSSHPHQW�����RQW�UpSRQGX�j�FHWWH�SURSRVLWLRQ�HW�VRQW�Gp�
Mj�RX�VHURQW�SURFKDLQHPHQW�HQ�OLJQH� 

$SUqV�0HU��O¶LPSODQWDWLRQ�GH�FLQT�SDQQHDX[�OXPLQHX[��DX�SUHPLHU�WULPHVWUH�������GDQV�OHV�FRP�
PXQHV�GH�-RVQHV��0XLGHV��6XqYUHV��2XFTXHV�HW�6DLQW-/pRQDUG-HQ-%HDXFH��SHUPHWWUD�GH�IDFLOLWHU�
OD�FRPPXQLFDWLRQ�GHV�FROOHFWLYLWpV�HW�GHV�VHUYLFHV�YHUV�OHV�XVDJHUV�HQ�GLIIXVDQW�QRWDPPHQW�GHV�
LQIRUPDWLRQV�OLpHV�DX[�VHUYLFHV�SXEOLFV��DX�WRXULVPH��DX[�DQQRQFHV�HW�DOHUWHV�HQ�WHPSV�UpHO� 

/D�&&%9/� UHQIRUFH�VRQ�DFWLRQ�HW�VRQ�PDLOODJH�VXU� O¶HQVHPEOH�GX� WHUULWRLUH�DYHF�GHV�QRXYHDX[�
RXWLOV�� DYHF� SOXV� GH� VHUYLFHV� HW� DYHF� SOXV� G¶DFWLRQV� SRXU� OH� TXRWLGLHQ� GHV�%HDXYDORLULHQQHV� HW�
%HDXYDORLULHQV� 

1RXV�SURILWRQV�GH�FHWWH�WULEXQH�SRXU�YRXV�VRXKDLWHU�TXH�FHWWH�QRXYHOOH�DQQpH�YRXV�DSSRUWH�OD�Up�
XVVLWH��OD�VDQWp�HW�OD�SURVSpULWp�TXH�YRXV�PpULWH]� 

4XH�OHV�GLIILFXOWpV�GH�FHWWH�DQQpH�QRXYHOOH�YRXV�VRLHQW�WRXWHV�pSDUJQpHV��TXH�OH�ERQKHXU�VRLW�DX�
UHQGH]-YRXV� 

 

3DVFDO�+8*8(7��3UpVLGHQW 



 

 

)5$1&(�6(59,&(6 

 

/H�)UDQFH�VHUYLFHV�LWLQpUDQWV�SDVVH�GDQV�YRWUH�FRPPXQH�XQH�IRLV�
SDU�PRLV 

'H��K���j���K���HW�GH���K�j���K� 

6HORQ�OH�SODQQLQJ�GH�SDVVDJH 

 

 

/H�)UDQFH�VHUYLFHV�LWLQpUDQWV�%HDXFH�9DO�GH�/RLUH�SDVVH�GDQV�YRWUH�FRPPXQH� 

35(1(=-�5(1'(=-9286�$835(6�'(�9275(�0$,5,(�28�$835(6�'(6�$1,0$75,&(6 

 

/HV�GpPDUFKHV�UpDOLVpHV�DX�VHLQ�GX�)UDQFH�VHUYLFHV� 

&UpDWLRQ�HW�FRQVXOWDWLRQ�GH�YRV�HVSDFHV�SHUVRQQHOV��&3$0��06$��&$56$7��'*),3«� 
$FFRPSDJQHPHQW�j�O¶XWLOLVDWLRQ�GHV�VHUYLFHV�HQ�OLJQH 
$LGH�j�OD�FRQVWLWXWLRQ�GH�GRVVLHUV�GLYHUV 
6L�QpFHVVDLUH��PLVH�HQ�UHODWLRQ�DYHF�OHV�RSpUDWHXUV�SDUWHQDLUHV 
$FFRPSDJQHPHQW�j�O¶XWLOLVDWLRQ�GX�QXPpULTXH��IRUPDWLRQ�GH��HU�QLYHDX� 

3RVVLELOLWp�G¶HIIHFWXHU�OHV�SUp-GHPDQGHV�HQ�OLJQH�SRXU � 

/HV�3DVVHSRUWV�-�/HV�FDUWHV�G¶LGHQWLWp�-�/HV�SHUPLV�GH�FRQGXLUH�-�/HV�FDUWHV�JULVHV 
1RV�SDUWHQDLUHV��� OD�&DLVVH�3ULPDLUH�G¶$VVXUDQFH�0DODGLH��&3$0���OD�0XWXHOOH�6RFLDOH�$JULFROH��06$���
OD� &$56$7� SRXU� OHV� UpJLPHV� GH� UHWUDLWH�� OD� 'LUHFWLRQ� *pQpUDOH� GHV� )LQDQFHV� 3XEOLTXHV� �'*),3��� OD�
&DLVVH�G¶$OORFDWLRQ�)DPLOLDOH��&$)���OH�3{OH�(PSORL�HW�OD�0LVVLRQ�ORFDOH� 

 

&217$&7 

&DWKHULQH�7(55,(1�RX�&DUROLQH�62'2<(5 

���������������RX�)UDQFHVHUYLFHV#EHDXFHYDOGHORLUH�IU 

 

1¶KpVLWH]�SDV�j�GHPDQGHU�SOXV�G¶LQIRUPDWLRQV�DXSUqV�GH�YRWUH�PDLULH� 



 

 

/(6�3257(6�'(�/¶(03/2, 

$X�VHUYLFH�GHV�HQWUHSULVHV�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�
%HDXFH�9DO�GH�/RLUH�� OHV�3RUWHV�GH� O¶HPSORL� IDFLOLWHQW� OHV�Gp�
PDUFKHV�UHFUXWHPHQW�GHV�HQWUHSULVHV�TXL�UHFUXWHPHQW��&HWWH�
DQQpH� HQFRUH�� OHV� 3RUWHV� GH� O¶HPSORL� RQW� pWp� VROOLFLWpHV� SDU�
OHV� DUWLVDQV�� OHV� 30(�� OHV� HQWUHSULVHV� GX� WHUULWRLUH�� OHV�
DJHQFHV�G¶HPSORL�SRXU�LGHQWLILHU�GHV�FDQGLGDWV� 

/D� UHSULVH� HVW� FRQILUPpH� DYHF� O¶DUULYpH� GH� QRXYHOOHV� HQWUH�
SULVHV�HW�GH�QRXYHDX[�SURMHWV� 

/D� SODWHIRUPH� ORJLVWLTXH� $2620� VSpFLDOLVpH� GDQV� O¶H-
FRPPHUFH�V¶HVW�LPSODQWpH�DX�SUHPLHU�WULPHVWUH������GDQV�OD�
]RQH�G¶DFWLYLWpV�GHV�3RUWHV�GH�&KDPERUG��&HWWH�QRXYHOOH�HQ�
WUHSULVH� D� UHFUXWp� GLIIpUHQWV� SURILOV�� QRWDPPHQW� GHV� FDULVWHV�
SRXU�SUpSDUHU�OHV�FRPPDQGHV�� 

/H�PDJDVLQ�/,'/�RXYULUD��ILQ�MDQYLHU������j�0(5�HW�VHUD�VLWXp�URXWH�1DWLRQDOH��'HSXLV�TXHOTXHV�
VHPDLQHV��/,'/�D�GpPDUUp�OH�UHFUXWHPHQW�G¶pTXLSLHUV�SRO\YDOHQWV�HW�GH�FRRUGLQDWHXUV�SRO\YDOHQWV� 

/D�0DLVRQ�GHV�HQWUHSULVHV�HW�GH�OD�IRUPDWLRQ�VSpFLDOLVpH�GDQV�OH�QXFOpDLUH�HW�OD�ORJLVWLTXH�RXYULUD�j�
O¶pWp�������&H�SURMHW� HVW� SRUWp�SDU� OHV�&RPPXQDXWpV�GH� FRPPXQHV�%HDXFH�9DO� GH�/RLUH�HW� GH�
*UDQG�&KDPERUG� 

3RXU�WRXW�UHQVHLJQHPHQW�FRPSOpPHQWDLUH��PHUFL�GH�QRXV�FRQWDFWHU�DX���������������� 

6<1',&$7�9$/�e&2 

6<1',&$7 

$X��HU�MDQYLHU�������GHV�FKDQJHPHQWV�FRQFHUQDQW�OD�JHVWLRQ�GHV�GpFKHWV�DXSUqV�GHV�SDUWLFXOLHUV�YRQW�
LQWHUYHQLU�VXU� OH� WHUULWRLUH�G
$JJORSRO\V��&HV�pYROXWLRQV�Q
LPSDFWHURQW�SDV� OD�JHVWLRQ�GHV�GpFKHWV�
VXU�YRWUH�FRPPXQH�� 
9DO(FR�PDLQWLHQW�VHV�DFWLYLWpV�GH�JHVWLRQ�GH� OD�FROOHFWH�GHV�GpFKHWV��PDLQWHQDQFH�GX�EDF�j�RUGXUHV�
PpQDJqUHV�������GHV�SRLQWV�WUL��HW�GHV���GpFKqWHULHV�GH�VRQ�WHUULWRLUH��%UDFLHX[��0RQW-SUqV-&KDPERUG��
0RQWOLYDXOW� HW�+XLVVHDX�&RVVRQ��� /HV� DFWLRQV� GH� VHQVLELOLVDWLRQ� HW� SUpYHQWLRQ� GHV� GpFKHWV�� GRQW� OHV�
YHQWHV� GH� FRPSRVWHXUV�� O
LQVWDOODWLRQ� GHV� VLWHV� GH� FRPSRVWDJH�� RX� HQFRUH� OHV� DQLPDWLRQV� VFRODLUHV��
VHURQW�WRXMRXUV�DVVXUpHV�SDU�OHV�DJHQWV�GH�9DO(FR� 

/D�FROOHFWH�GHV�GpFKHWV�PpQDJHUV� 
(OOH�V¶HIIHFWXH�HQ�SRUWH-j-SRUWH�OH�PDUGL�HQWUH��K�HW���K����,O�HVW�UHFRPPDQGp�GH�VRUWLU�YRWUH�EDF�URXODQW�
OD�YHLOOH�DX�VRLU�DSUqV���K��HW�G¶RULHQWHU�OD�SRLJQpH�GX�EDF�F{Wp�UXH��8QH�IRLV�FROOHFWp��OH�EDF�GRLW�rWUH�UHWLUp�
GH�OD�YRLH�SXEOLTXH�� 
3RXU�WRXWHV�TXHVWLRQV�FRQFHUQDQW�OD�FROOHFWH��GpJUDGDWLRQV��YRO��GpPpQDJHPHQW«���FRQWDFWH]�
9DO(FR�DX���������������� 
5DSSHO ��OHV�VDFV�GH�FURTXHWWHV��VDFV�SODVWLTXHV��VDFV�GH�OLWLqUHV��SRO\VW\UqQH�HW�EDUTXHWWHV�
DOLPHQWDLUHV�VRQW�j�GpSRVHU�DXVVL�DYHF�OHV�RUGXUHV�PpQDJqUHV� 

1
RXEOLH]�SDV�GH�FRPSRVWHU�YRV�GpFKHWV�GH�FXLVLQH�HW�GH�MDUGLQ�� 
 

*UkFH�DX�FRPSRVWDJH��YRXV�UpGXLVH]�YRV�GpFKHWV�HW�OHV�YDORULVH]�j�GRPLFLOH��/H�FRPSRVW�
REWHQX�HVW�XQ�HQJUDLV�QDWXUHO�HW�SXLVVDQW�SRXU�YRV�SODQWDWLRQV�� 
 
3RXU�DFKHWHU�XQ�FRPSRVWHXU���WpOpFKDUJH]�OH�ERQ�GH�FRPPDQGH�VXU�YDOHFR���IU� 
����¼������/�ERLV�HW����/�SODVWLTXH������¼�������/�ERLV�HW�����/�SODVWLTXH�� 



 

 

ƉŽƚƐ͕�ďŽĐĂƵǆ�Ğƚ�ďŽƵƚĞŝůůĞƐ�ĞŶ�ǀĞƌƌĞ 

ƉĞƟƚƐ�ĐĂƌƚŽŶƐ͕�ƉĂƉŝĞƌƐ͕�ũŽƵƌŶĂƵǆ͕�ŵĂŐĂǌŝŶĞƐ͕�ƉƵďůŝĐŝƚĠƐ͕�ĞŶǀĞůŽƉƉĞƐ�ďůĂŶĐŚĞƐ�ͬ�
ŶŽŶ�ƐŽƵŝůůĠƐ� 

ďŽƵƚĞŝůůĞƐ�Ğƚ�ŇĂĐŽŶƐ�ĞŶ�ƉůĂƐƟƋƵĞ�;ďŽƵƚĞŝůůĞƐ͕�ŐĞůƐ�ĚŽƵĐŚĞƐ͕�ƐŚĂŵƉŽŽŝŶŐƐͿ͕�
ďŽŠƚĞƐ�ĞŶ�ŵĠƚĂů�;ďŽŠƚĞƐ�ĚĞ�ĐŽŶƐĞƌǀĞƐ͕�ĐĂŶĞƩĞƐ�ĚĞ�ƐŽĚĂ͕�ĂĠƌŽƐŽůƐ�ͬ�ůĂŝƐƐĞƌ�ůĞƐ�
ďŽƵĐŚŽŶƐ 

ƉŽƚƐ͕�ďŽĐĂƵǆ�Ğƚ�ďŽƵƚĞŝůůĞƐ�ĞŶ�ǀĞƌƌĞ 

OďÆăðĮĴðďĊ�Ìķ�ĨďðĊĴ�Ĵīð 

ÆðĉÐĴðÝīÐ�-�īķÐ�Ìķ�Åďķīæ 

���OÐ�Ĵīð�ÌÐĮ�ÌÑÆìÐĴĮ�īÐÆřÆăÅăÐĮ 

#ÑĨďĮÐš�ŒďĮ�ÌÑÆìÐĴĮ�īÐÆřÆăÅăÐĮ�ÌĊĮ�ăÐĮ�ÆďăďĊĊÐĮ�ÌÐ�Ĵīð�ĮÑăÐÆĴðå�Ĩďķī�åŒďīðĮÐī�ăÐ�īÐÆřÆăæÐ�ȧ 

īĨĨÐă�Ȥ�OÐĮ�ÌÑĨĒĴĮ�ĮķŒæÐĮ�ȱÐĊÆďĉÅīĊĴĮȣ�ÆīĴďĊĮȣ�æīŒĴĮȢȢȢȲ�ĮďĊĴ�ðĊĴÐīÌðĴĮ�ÐĴ�ĨĮĮðÅăÐĮ�ÌÐ�ĨďķīĮķðĴÐĮ�ĨÑĊăÐĮȢ�OÐĮ�
æīĊÌĮ�ÆīĴďĊĮ�ĮďĊĴ�¾�ÌÑĨďĮÐī�ÐĊ�ÌÑÆìÝĴÐīðÐȢ 

1RXYHDX[�GDQV�OHV���GpFKqWHULHV�GH�9DO(FR 
��%UDFLHX[��+XLVVHDX�&RVVRQ��0RQWOLYDXOW��0RQW-SUqV-&KDPERUG� 

 
�-�OD�FROOHFWH�GHV�FRXHWWHV�HW�RUHLOOHUV 
 
 
 
 
 
 
 
�-�OD�FROOHFWH�GHV�ERXFKRQV�GH�ERXWHLOOHV�HQ�OLqJH�HW�HQ�SODVWLTXH 
6XU� YRWUH� GpFKqWHULH�� XQH� FROOHFWH� GH� ERXFKRQV� HQ� OLqJH� HVW�PLVH� HQ� SODFH� DX� SURILW� GH� OD� UHFKHUFKH�
FRQWUH�OH�FDQFHU� 
(Q�GpSRVDQW�YRV ERXFKRQV HQ OLqJH��YRXV�SDUWLFLSH]�j�OD�IRLV�j�OD UHFKHUFKH�FRQWUH OH FDQFHU HW�j�OD�Up�
GXFWLRQ�GHV�GpFKHWV��8QH�IRLV�UpFROWpV��OHV ERXFKRQV VRQW�UHYHQGXV�j�GHV�HQWUHSULVHV�DVVXUDQW�OHXU�UH�
F\FODJH�HQ�SDQQHDX[�G
LVRODWLRQ�DFRXVWLTXH�HW�WKHUPLTXH� 
 
9RXV�SRXYH]�DXVVL�GpSRVHU�HQ�GpFKqWHULH�OHV ERXFKRQV�HQ�SODVWLTXH��/
DVVRFLDWLRQ�/HV�%RXFKRQV�
G
$PRXU�OHV�UpFXSqUH�DILQ�GH�ILQDQFHU�O
DFTXLVLWLRQ�GH�PDWpULHOV�SRXU�SHUVRQQHV�KDQGLFDSpHV��IDXWHXLOV�
URXODQWV��������3HQVH]-\�� 
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+,(5�$�&285�685�/2,5( 

0$,5(6�'¶$17$1�¬�&285-685-/2,5(���H-��H 

 

-HDQ�/(02,1(�����-��� 

3UHPLHU�PDLUH�GH�&285-685-/2,5(��pOX�OH����MDQYLHU�������F¶HVW-j-GLUH�VL[�PRLV�
DSUqV�OD�SULVH�GH�OD�%DVWLOOH��LO�IXW�pOX�DX�FRXUV�GX�SUHPLHU�&RQVHLO�0XQLFLSDO�GH�OD�5pYROX�
WLRQ�TXL�VH�WLQW�j�O¶pJOLVH�GX�YLOODJH�� 

,O�pWDLW�Qp�HQ��������qPH�HQIDQW�G¶XQH�IUDWULH�TXL�HQ�FRPSWHUD�KXLW��G¶XQ�SqUH��0LFKHO��YRLWXULHU�SDU�HDX��HW�
GH�$QQH�%$8-28$1��0DULp� HQ� �����DYHF� OD� YHXYH� GH� -RVHSK�%$5$7�� LO�PHXUW� HQ� ������ DSSDUHPPHQW� VDQV�
DYRLU�HX�GH�GHVFHQGDQFH��GX�PRLQV�j�&285-685-/2,5(��,O�pWDLW PDUFKDQG-DXEHUJLVWH�DX�9,9,(5�HW�YRLWXULHU�SDU�
HDX � 

6HUYDLV�-28$11($8�����-���	������ 

&RPPH�QRPEUH�GH�VHV�VXFFHVVHXUV��6HUYDLV�-28$11($8��IXW�pOX�PDLUH�GH�&285�j�GHX[�
UHSULVHV��PDLV�DSUqV�XQ�FHUWDLQ�WHPSV�GH�ODWHQFH��HQ������HW�������/D�SUHPLqUH�IRLV��© j�O¶LV�

VXH�GH�OD�PHVVH�SDURLVVLDOH ª�SDU�© OHV�FLWR\HQV�DFWLIV�GH�OD�FRPPXQDXWp�GH�&RXU-VXU-/RLUH��G�PHQW�FRQYRTXpV�
SDU�DIILFKHV�HW�DQQRQFHV��IDLW�HQ�OD�PDWLqUH�DFFRXWXPpH��V¶pWDQW�UpXQLV�j�O¶pJOLVH�SDURLVVLDOH�GXGLW�OLHX� ª 

3XLV�OH����JHUPLQDO�DQ�9������PDUV��������OHV�pOHFWHXUV�UpXQLV�j�O¶pJOLVH�DX�QRPEUH�GH����SRXU�O¶pOHFWLRQ�
GH� O¶DJHQW�PXQLFLSDO��pOLVHQW�6HUYDLV�-28$11($8��SqUH��TXL�DYDLW�GpMj�RFFXSp� OD� IRQFWLRQ�HQ������� ,O�pWDLW�j� OD�
IRLV�PDUFKDQG-WRQQHOLHU�DX�9,9,(5�HW�FRPPHUoDQW�j�%521�HQ�(XUH-HW-/RLU " 

 

-HDQ�5$%,(5�����-����� 

/H�QRXYHDX�PDLUH�SRXUUDLW�rWUH�Qp�HQ������GH�)UDQoRLV�5$%,(5�HW�$QQH�
7+,%$87��&H�TXL�VHPEOH�VH�FRQILUPHU�DYHF�OD�OLVWH�GHV�pOHFWHXUV�GH�O¶DQ�9,����-
����R��LO�ILJXUH�j�O¶kJH�GH����DQV��0DLV�OD�IDPLOOH�5$%,(5�IXW�WHOOHPHQW�QRPEUHXVH�HW�SUROL[H�TX¶LO�HVW�SpULOOHX[�GH�
V¶DYHQWXUHU�GDQV�XQH�WHOOH�UHFKHUFKH��0DULp�HQ�SUHPLqUHV�QRFHV�DYHF�0DULH�/(%/$1&��HW�YHXI�XQ�DQ�SOXV�WDUG��LO�
VH�VHUDLW�UHPDULp�HQ������DYHF�XQH�QDWLYH�GH�128$1-685-/2,5(��0DULH-$QQH�25*(28� 

 

-RVHSK�%$5$7�GLW�%$5$7�/(02,1(�����-�����	�����-����� 

,O� ILJXUDLW�GpMj�FRPPH�DJHQW�QDWLRQDO�HQ�������HW�VXFFpGD�j� OD� WrWH�GH� OD�FRPPXQH�j�-HDQ�
5$%,(5�GHX[�DQV�SOXV� WDUG��1p�HQ�������G¶XQ�SqUH�WRQQHOLHU��TXL� OH� ODLVVD�RUSKHOLQ�j� O¶kJH�
G¶XQ�DQ�HW�GHX[�PRLV��HW�� SDU�DLOOHXUV��FKDQWUH�j� O¶pJOLVH�GH�&285�� LO�GpFpGHUD�HQ������� ,O�

V¶DJLVVDLW�G¶XQH�VRUWH�GH�UHYDQFKH�VXU�FHX[�TXL�O¶DYDLHQW�GHVWLWXp�GH�VRQ�WLWUH�G¶DJHQW�QDWLRQDO��OH�WURXYDQW�WURS�PR�
GpUp��¬�FH�WLWUH��G¶DSUqV�*$55($8 ��© � OH�FLWR\HQ�%$5$7��DYDLW�pWp��HPPHQp�SXLV� LQFDUFpUp�j�%/2,6��,O�QH�IXW�
VDXYp�TXH�SDU�OD�FKXWH�GH�52%(63,(55(� ª 

�,O�VH� ILW�QRPPHU�%$5$7-/(02,1(�HQ�UHFRQQDLVVDQFH�G¶DYRLU�pWp� UHFXHLOOL�j� O¶kJH�GH�GHX[�DQV�HW�GHPL�
DSUqV�OH�GpFqV�GH�VRQ�SqUH��,O�VHUD�j�QRXYHDX�PDLUH�GH�OD�FRPPXQH�OH����SOXYL{VH�DQ�,;����IpYULHU��������,O�Gp�
PLVVLRQQH�OH����EUXPDLUH�DQ�;,,����QRYHPEUH���������DSSDUHPPHQW�DSUqV�XQ�GLIIpUHQG�DYHF�OH�SUpIHW�� 

 

-DFTXHV�/$*5$1*(�����-����� 

/H����JHUPLQDO��DQ�9,������PDUV��������XQH�UpXQLRQ�VH�WLHQW�j�O¶pJOLVH�SRXU�OD�QRPLQD�
WLRQ�GX�PDLUH��-DFTXHV�/$*5$1*(�����DQV��HVW�pOX��1p�G¶XQ�SqUH�WRQQHOLHU��-HDQ�HW�GH�0DULH�
$QQH�48(5$8/7��HW�WRQQHOLHU�OXL-PrPH��LO�VHUD�PDLUH�GH�&285�GXUDQW�WURLV�DQV�HW�VHUD�UHPSODFp�SDU�XQ�PDLUH�
QRQ�SOXV�pOX�PDLV�QRPPp�SDU�OH�&RQVXODW�� 

 

(PHU\�/$0277(�����-����� 

6RXV�O¶(PSLUH��OH�PDLUH�HVW�GpVLJQp�SDU�OH�SUpIHW��/H�SUHPLHU�&RXUWRLV�j�HQ�EpQpILFLHU�VHUD�(PHU\�
/$0277(��,O�GpPLVVLRQQHUD�HQ������D\DQW�pOX�GRPLFLOH�j�%/2,6� 

 

0DUFRX�6HUYDLV�5(128�����-����� 

/H���MXLOOHW�������LO�HVW�QRPPp�PDLUH�GH�&285�SDU�OH�SUpIHW�HW�MXUH�ILGpOLWp�
DX�URL�/28,6�;9,,,�TXL�YLHQW�MXVWH�GH�UHQWUHU�HQ�)5$1&(�DSUqV����DQQpHV�G¶H[LO��5HFRQGXLW�GXUDQW�OHV�&HQW-MRXUV��
LO�HVW�HQVXLWH�pOX�HQ������DX�UHWRXU�GH�OD�UR\DXWp��3XLV��UppOX�HQ������ 

1p�HQ������G¶XQ�SqUH�PDvWUH-WRQQHOLHU�GRQW�LO�SUHQGUD�OD�VXLWH��LO�UHVWH�JUDYp�GDQV�OH�VRXYHQLU�GX�YLOODJH�VRXV�OD�
IRUPH�G¶XQH�P\VWpULHXVH�LQVFULSWLRQ�HQ�pFULWXUH�VSpFXODLUH�VXU�OD�FURL[�GX�FDUUHIRXU�GH�OD�URXWH�QDWLRQDOH�HW�GH�OD�
UXH�GH�O¶(JOLVH� 



 

 

 

�-RVHSK�&+$0%(57�0$57,1�����-���� 

�(VW�QRPPp�DX[�IRQFWLRQV�GH�PDLUH�GH�OD�FRPPXQH�GH�&�/�SDU�DUUrWp�HQ�GDWH�GX����MDQYLHU�
���� «�© 0U�&+$0%(57 ��DFFRPSDJQp�GH�0U�-2//<�FXUp�GHVVHUYDQW�OD�SDURLVVH��HW�HV�
FRUWp�G¶XQ�SLTXHW�G¶KRQQHXU�GH�JDUGH�QDWLRQDOH�D�pWp� LQWURGXLW�j�OD�VpDQFH�HW�DSUqV�XQ�GLV�
FRXUV�DQDORJXH�j�OD�FpUpPRQLH�� LO�D�SURQRQFp�j�KDXWH�YRL[�OH�VHUPHQW�SUHVFULW�SDU�OD�FLUFX�
ODLUH� HQ� GDWH� GX� ��� MXLQ� ����� HW� DLQVL� FRQoX �� -H� MXUH� ILGpOLWp� HW� REpLVVDQFH� DX� 5RL�� j� OD�

&KDUWH�FRQVWLWXWLRQQHOOH�HW�DX[�ORLV�GX�UR\DXPH« ª 

 

�����������-RVHSK�%$5$7-3287($8�����-�����	�����-���� 

�������������/H����VHSWHPEUH�������LO�\�D�pOHFWLRQ�GX�&RQVHLO�0XQLFLSDO�SDU�OHV����pOHFWHXUV�FKRLVLV�
SDUPL�OHV�SOXV�LPSRVpV�GX�YLOODJH��PDLV�F¶HVW�OH�SUpIHW�TXL�QRPPH�OH�PDLUH��1p�HQ������G¶XQ�
SqUH�WRQQHOLHU��GRQW�LO�SUHQGUD�OD�VXFFHVVLRQ��HW�GH�$LPpH�'85/,1��-RVHSK�%$5$7-3287($8�
HVW�FLWp�FRPPH�© SURSULpWDLUH�HW�DXEHUJLVWH ª�GDQV�FHUWDLQV�GRFXPHQWV��LO�PHXUW�HQ�������WUHQWH�
DQV�DSUqV�VRQ�pSRXVH��,O�HVW�SUREDEOH�TX¶LO�I�W�XQ�GHV�%$5$7�WHQDQFLHUV�GH�O¶$XEHUJH�GX�&+(9$/�%/$1&�DX�
&$552,5�GX�9,9,(5��DFWXHOOHPHQW�JvWH�UXUDO� 

����������������� 

�����������������$QGUp�5$%,(5�'(1,$8�����-����� 

1RPPp�OH���GpFHPEUH������SDU� OH�SUpIHW�� LO� O¶DYDLW�GpMj�pWp� OH����QRYHPEUH�SUpFpGHQW�© ODTXHOOH�
LQVWDOODWLRQ�DYDLW�pWp�DMRXUQpH�SDU�XQ�PRWLI�TXL�Q¶H[LVWH�SOXV�PDLQWHQDQW " ª�/D�UDLVRQ�HQ�pWDLW�ELHQ�
EDQDOH�HW�WHQDLW�VHXOHPHQW�j�XQH�LQFRPSDWLELOLWp�G¶KXPHXU�HQWUH�GHX[�QRWDEOHV��VLPSOH�TXHUHOOH�GH�
FORFKHU ��(Q�HIIHW��GqV�OD�OHFWXUH�GH�VD�QRPLQDWLRQ�SDU�OH�SUpIHW�© 0U�5DELHU�SUpVHQW�j�OD�VpDQFH��D��

GpFODUp�QH�SRXYRLU�DFFHSWHU�OHV�IRQFWLRQV�TXL�OXL�VRQW�GpYROXHV�SDU�OH�PRWLI�TXH�OH�VU�&KDEDXOW�*DXYLQ��pWDQW�PDLUH�
DGMRLQW�HW�TXH��SUpYR\DQW�TX¶LOV�QH�SRXUUDLHQW�V¶HQWHQGUH�HQVHPEOH�SRXU�IDLUH�OH�ELHQ�GH�OD�FRPPXQH��LO�QH�SHXW�DF�
FHSWHU�G¶rWUH�PDLUH�OXL�pWDQW�DGMRLQW �ª�0DOJUp�FHWWH�UHQRQFLDWLRQ��$QGUp�5DELHU�VHUD�PDLQWHQX�GDQV�VHV�IRQFWLRQV� 

 1p�HQ������GH�-HDQ�5DELHU�HW�0DULH�<YRQ�LO�pWDLW�XQ�GHV�UHVFDSpV�GHV�GRX]H�HQIDQWV�TXH�FH�FRXSOH�DYDLW�
HXV�HQ�SUqV�GH�YLQJW�DQV�GH�PDULDJH��GRQW�VL[�GpFpGpV�GqV�OD�SUHPLqUH�DQQpH��,O�GpFpGHUD�HQ�������j����DQV� 

 

3LHUUH�%285*(2,6�����-����� 

/H�3UpIHW�QRPPH�3LHUUH�%285*(2,6��WRQQHOLHU�GH�VRQ�pWDW��GpMj�PDLUH�SDU�LQWpULP�OH�
��MXLOOHW�SUpFpGHQW��1RQ�UppOX�DX�WRXU�VXLYDQW��LO�GpFqGH�/H����IpYULHU�������� 

 

-DFTXHV�&+$%$8/7�*$89,1�����-���� 

0HPEUH�GX�&RQVHLO�0XQLFLSDO�pOX�SUpFpGHPPHQW��LO�HVW�QRPPp�PDLUH�SDU�OH�3UpIHW�OH����VHSWHPEUH�
������O¶DGMRLQW�pWDQW�$OH[LV�728512,6��© /HVTXHOV�MXUHQW�REpLVVDQFH�j�OD�&RQVWLWXWLRQ�HW�ILGpOLWp�j�
O¶(03(5(85� ª 

 

&DPLOOH�GH�)/(56��0DUTXLV������-����� 

/H����DR�W�������XQ�PRLV�DSUqV�OD�GpFODUDWLRQ�GH�JXHUUH��OH�PDUTXLV�&DPLOOH�GH�)/(56��SUR�
SULpWDLUH�GX�FKkWHDX�GH�&285��HVW�pOX�FRQVHLOOHU�PXQLFLSDO�HW�QRPPp�PDLUH�� 

$YDQW-GHUQLHU�pGLOH�FRXUWRLV�GX�;,;H�VLqFOH�� LO�DXUD� OD�UHGRXWDEOH�WkFKH��TX¶LO�PHQD�DX�PLHX[�
GHV� LQWpUrWV� GHV� KDELWDQWV�� GH� JpUHU� O¶RFFXSDWLRQ� SUXVVLHQQH� GX� YLOODJH�� 6D� FRQQDLVVDQFH� GH� O¶DOOH�
PDQG�OXL�IXW�SURILWDEOH�HW�O¶DLGD�j�UpVRXGUH�GH�QRPEUHX[�SUREOqPHV�GH�FRKDELWDWLRQ� 

��������������&RQWLQXHOOHPHQW�UppOX�MXVTX¶j�VD�PRUW��LO�HXW��GHYDQW�OHV�pOqYHV��GDQV�OHXU�FODVVH��GHV�GLIIpUHQWV�DYHF�O¶LQV�
WLWXWHXU�HW�IXW��j�FH�FRPSWH��VXVSHQGX�GH�VHV�IRQFWLRQV��DYHF�VRQ�JDUGH-FKDPSrWUH�� "����SHQGDQW�XQ�PRLV�HQ������ 

 

5DRXO�GH�)/(56��0DUTXLV������-���� 

$�OD�PRUW�GH�VRQ�IUqUH��DSUqV�XQ�LQWpULP�G¶XQ�PRLV�DVVXUp�SDU�O¶DGMRLQW�)UDQoRLV�&250,(5��5DRXO�GH�
)/(56�HVW�pOX�PDLUH�GH�&285-685-/2,5(�OH����GpFHPEUH�������)UDQoRLV�&250,(5�UHVWHUD�DG�
MRLQW�SHQGDQW�GL[�DQV��DORUV�TXH�5DRXO�GH�)/(56�VH�GpVLVWHUD�HQ������ 

eSRX[�GH�0DUJXHULWH�GH�52=,Ê5(�� 
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0276�&52,6e6 
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,KZ/�KEd�> 

���&RPSRVLWHXU�IUDQoDLV�GX�;;qPH�VLqFOH� 

���&HUWDLQ�GRFWHXU�-�5LYLqUH�GH�OD�/RLUH� 

���6FXOSWHXU�IODPDQG�GX�;9qPH�VLqFOH� 

���5HFKHUFKH�VFLHQWLILTXH�-�2ULILFH�G¶XQ�
FDQDO�DQDWRPLTXH� 

���,QWHUMHFWLRQ�-�(WDW�G¶$VLH�GX�6XG-(VW� 

���$XWHXU�GUDPDWLTXH�IUDQoDLV�GX�;9,,qPH�
VLqFOH� 

���'X�JUHF�© 1RXYHDX ª�-�3URQRP�DGYHU�
ELDO�-�3pULRGH� 

���)LOOH�G¶XQ�URL�OpJHQGDLUH�GH�3KpQLFLH��
HOOH�IXW�HQOHYpH�SDU�=HXV���-�,QLWLDO�G¶XQ�
pFULYDLQ�DPpULFDLQ�G¶RULJLQH�UXVVH 

���3URQRP�SHUVRQQHO�-�)LEUH�WH[WLOH� 

 

s�Zd/��> 

$��3UpVLGHQW�GH�OD�5pSXEOLTXH�IUDQoDLVH�
DX�;;qPH�VLqFOH� 

%��(WDEOLVVHPHQW�LQGXVWULHO�-�3DUWLFLSH�
SDVVp�YHUEH�$YRLU� 

&��/HWWUH�5HFRPPDQGpH�-�&HVVDWLRQ�GpIL�
QLWLYH� 

'��&DSLWDO�GH�O¶(XURSH�GX�QRUG�-�$GYHUEH�
GH�OLHX� 

(��'pS{W�-�*UDQGH�YLOOH�GH�6\ULH�UpFHP�
PHQW�PDUW\ULVpH� 

)��3ULQFHVVH�GH�7URLH�—�5HOLJLHX[ 

*��&RPPHQFHPHQW�G¶pGLILFH�-�(WDEOLVVH�
PHQW�6XSpULHXU�G¶(QVHLJQHPHQW� 

+��9LOOH�GH�7XUTXLH�SURFKH�GH�OD�6\ULH�-�
5DGLHX[� 

,��;pQDNLV�j�VRQ�GpEXW�-�$GMHFWLI�HW�SUR�
QRP�SRVVHVVLI� 

 

5pSRQVH�� 
+RUL]DQWDO���'XWLOOHX[�-�(V�-�,QGUH�-�6LORH�-�&156�-�0HDW�-�+H�-�
/DRV�-�0ROLqUH�-�1pR�-�(Q�-�$Q�-�(XURSH�-�91�-�7X�-�6RLH 
9HUWLFDO���'HVFKDQHO�-�8VLQH�-�(X�-�/5�-�0RUW�-�2VOR�-�2X�-�/LH�-�
$OHS�-�/1�-�0RLQHV�-�(G�-�(VH�-�8UID�-�5DYL�-�;H�-�7LHQQH 
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1RXV� UHPHUFLRQV� OHV� HQWUHSULVHV� TXL� DFFHSWHQW� GH� QRXV�����
DLGHU�j�ILQDQFHU�FH�EXOOHWLQ�PXQLFLSDO�HQ�FRXOHXU� 

7RXV�QRV�PHLOOHXUV�Y°X[�SRXU�FHWWH�DQQpH������ 

����WHU�DYHQXH�GX�0DUpFKDO�0DXQRXU\�-�%/2,6 

+RUDLUHV���GX�OXQGL�DX�VDPHGL����K-��K�����K-��K����GLPDQFKH����K��-��K�����K��-��K�� 
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