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/(�027�'8�0$,5( 
&¶HVW� OH� �� MXLOOHW�� ORUV� G¶XQH� MRXUQpH� HQVROHLOOpH� TXH� V¶HVW� GpURXOpH��������������������������
O¶LQDXJXUDWLRQ�GH�QRWUH�FHQWUDOH�VRODLUH� 

5pXQLV� VRXV� XQ� FKDSLWHDX� DX� F°XU� GX� SULQFLSDO� SDUF� SKRWRYROWDwTXH�� OHV�������������
DXWRULWpV� DGPLQLVWUDWLYHV� HW� SROLWLTXHV� RQW� VX� IpOLFLWHU� FHWWH� UpDOLVDWLRQ� GH�
JUDQGH� DPSOHXU�� 7UDYDLO� GH� ORQJXH� KDOHLQH� PHQp� SDU� OD� FRPPXQH� GHSXLV�
����� ELHQ� GpFLGpH� j� HQWUHU� GDQV� O¶qUH� GH� O¶pQHUJLH� SURSUH� HW� UHQRXYHODEOH��
&RQVWUXLWH�SDU�OHV�pTXLSHV�G¶(1*,(�6RODU�HW�GRQW�O¶H[SORLWDWLRQ�HVW�FRQILpH�DX[�
pTXLSHV� G¶(1*,(� *UHHQ�� FHWWH� FHQWUDOH� G¶XQH� SXLVVDQFH� GH� ����� 0:F���������������
LPSODQWpH�VXU�GHV�WHUUDLQV�FRPPXQDX[��D�IDLW�O¶REMHW�G¶XQH�pWXGH�SDUWLFXOLqUH�
PHQW�FRPSOH[H�UHVSHFWDQW�OD�IDXQH�HW�OD�IORUH�\�DVVRFLDQW�OHV�FRPSHQVDWLRQV�
UpJOHPHQWDLUHV�SRXU�O¶pTXLOLEUH�HQYLURQQHPHQWDO�� 

&HWWH�pQHUJLH�SKRWRYROWDwTXH��TXL�HVW�XQ�HQMHX�PRQGLDO��UHYLHQW�GHX[�IRLV�PRLQV�FKHU�TXH�OH�QXFOpDLUH��
&¶HVW�DLQVL�TXH�&ODXGH�*RELQ��QRWUH�VRXV-SUpIHW��VRXOLJQDLW�TXH�O¶RQ�GHYUDLW�SHUVpYpUHU�GDQV�FHWWH�YRLH�
HW�SRXUVXLYUH�FH�WUDYDLO� LQGLVSHQVDEOH�© j�SURGXLUH�GH� O¶pQHUJLH�SURSUH ª��/HV�UHVVRXUFHV�ILQDQFLqUHV�
PDWpULDOLVpHV� SDU� XQ� OR\HU� DQQXHO� YHUVp� SDU� (1*,(� *UHHQ� YRQW� SHUPHWWUH� j� OD� FRPPXQH� VXU� XQH�
ORQJXH�GXUpH��G¶LQYHVWLU�SRXU�SUpVHUYHU� HW�DPpOLRUHU� OD�TXDOLWp�GH�YLH� HQ�DXJPHQWDQW� OHV� VHUYLFHV�j�
QRWUH�SRSXODWLRQ��$�O¶LVVXH�GH�FHWWH�PDWLQpH�LQDXJXUDOH��XQ�SDQQHDX�© 6DODXQHV�YLOOH�MXPHOpH�DYHF�OH�
VRODLUH ª�QRXV�D�pWp�UHPLV�SDU�*ZHQDHOOH�+XHW��SUpVLGHQWH�G¶(1*,(�*UHHQ� 

© /H�0DUFKp ª�F¶HVW�OD�QRXYHOOH�LGHQWLWp�GH�QRWUH�FRPPHUFH�ORFDO��,O�SUHQG�OH�UHODLV�GH�© &KH]�0	* ª�
DYHF�GH�QRXYHOOHV�SURSRVLWLRQV�GH�SURGXLWV�IUDLV��3OXV�VLPSOH�TX¶XQ�PDJDVLQ��OH�0DUFKp�ORFDO�DX�FHQWUH�
GH�QRWUH�YLOODJH�VRXKDLWH�rWUH�SRXU�FKDFXQ�GH�QRV�FLWR\HQV�XQ�YpULWDEOH�OLHX�GH�VHUYLFHV�HW�GH�YLH� 

0PH� 5D\PRQGH� *XLOEHUW�� EpQpYROH�PRWLYpH�� TXLWWH� QRWUH� ELEOLRWKqTXH�PXQLFLSDOH�� 3DUWLFXOLqUHPHQW�
DSSUpFLpH�SDU�OHV�HQIDQWV��DGROHVFHQWV�HW�WRXV�OHV�OHFWHXUV��HOOH�DXUD�VX�LOOXVWUHU�SOHLQHPHQW�OH�VHQV�GX�
SDUWDJH� GH� OD� GpFRXYHUWH� HW� GH� OD� FXOWXUH� GX� OLYUH�� 1RXV� O¶DYRQV� UHPHUFLpH� SRXU� VRQ� DFWLYLWp�� VD����������������
GLVSRQLELOLWp�HW�VRQ�G\QDPLVPH�DX�VHUYLFH�GH�FLWR\HQV�GHSXLV�������8Q�SRW�GH�GpSDUW�DYHF�OD�UHPLVH�
G¶XQ�ERXTXHW�GH� IOHXUV� HW� G¶XQ�SHWLW� FDGHDX�D� VX� OD� FRPSOLPHQWHU� HW� OD� FRQYDLQFUH�GH� FpGHU� j�XQH�������������
UHWUDLWH�ELHQ�PpULWpH� 

-H�YRXV�VRXKDLWH��FKHUV�DGPLQLVWUpV��GH�SDVVHU�GH�WUqV�ERQQHV�YDFDQFHV� 

-HDQ-0DULH�&DVWDJQHDX� 
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'(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�UpQRYDWLRQ�
GHV�PHQXLVHULHV�GH�O¶pFROH�FRPPXQDOH��/D�GpSHQVH�V¶pOqYHUD�j�OD�VRPPH�GH�����������¼�+7��
8QH�VXEYHQWLRQ�PD[LPXP�GH�����SHXW�rWUH�REWHQXH�DX�WLWUH�GH�OD�'(75�VRLW�XQ�PRQWDQW�DW�
WHQGX�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 

'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�   

'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��������� 

%XGJHW�ERLV 

%XGJHW�&&$6 

7,&.(7�'(�&$17,1( 

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

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� 

6$//(�32/<9$/(17( 

/H� FRQVHLO� PXQLFLSDO� GpFLGH� OD� PRGLILFDWLRQ� GHV� WDULIV� GH� ORFDWLRQ� GH� OD� VDOOH� SRO\YDOHQWH������������������������
OD�*DUHQQH��� 

- �������¼�SRXU� OHV� FRQWULEXDEOHV�6DODXQDLV�V¶DFTXLWWDQW�GH� OD� WD[H�G¶KDELWDWLRQ�RX�GH� OD� WD[H�
VXU�OH�IRQFLHU�EkWL 

- �������¼�SRXU�OHV�SHUVRQQHV�H[WpULHXUHV�j�OD�FRPPXQH� 

&5e$7,21�'¶81�3267(�'¶$'-2,17�7(&+1,48(�7(55,725,$/ 

/H� FRQVHLO� PXQLFLSDO� GpFLGH� OD� FUpDWLRQ� DX� WDEOHDX� GHV� HIIHFWLIV� GH� OD� FRPPXQH� G¶XQ� SRVWH���������������
G¶DGMRLQW�WHFKQLTXH�WHUULWRULDO�j�UDLVRQ�GH����KHXUHV�SDU�VHPDLQH�j�FRPSWHU�GX����DR�W������ 
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63$1& 

&DPSDJQH� GH� FRQWU{OH� GH� ERQ� IRQFWLRQQHPHQW� GHV� V\VWqPHV� G¶DVVDLQLVVHPHQW� QRQ��������
FROOHFWLI� 
3DU� GpOLEpUDWLRQ� GX� �HU� VHSWHPEUH� ������ OD� &RPPXQDXWp� GH� FRPPXQHV� 0pGXOOLHQQH� D� UHoX�����������������
FRPSpWHQFH�HQ�PDWLqUH�GH�FRQWU{OH�GHV�DVVDLQLVVHPHQWV�QRQ�FROOHFWLI��/H�63$1&�FRQWDFWHUD�OHV�
RFFXSDQWV�GHV�PDLVRQV�QRQ�FRQQHFWpHV�DX�UpVHDX�G¶DVVDLQLVVHPHQW�FROOHFWLI�DILQ�GH�UpDOLVHU�XQ�
GLDJQRVWLF� GHV� LQVWDOODWLRQV�� ,O� V¶DJLW� GH� YRLU� VL� O¶LQVWDOODWLRQ� IRQFWLRQQH� ELHQ� HW� VL� HOOH� HVW�����������������������
HQWUHWHQXH� UpJXOLqUHPHQW�� /H� WHFKQLFLHQ� DSSUpFLH� GRQF� OHV� QXLVDQFHV� HQJHQGUpHV� SDU� OHV����������������
G\VIRQFWLRQQHPHQWV� pYHQWXHOV� HW� pYDOXH� VL� OD� ILOLqUH� GRLW� IDLUH� O¶REMHW� RX� QRQ� GH� WUDYDX[� GH�����������������
UpKDELOLWDWLRQ��&HV�FRQWU{OHV�RQW�GpEXWp�VXU�QRWUH�FRPPXQH�GHSXLV�OH�PRLV�GH�PDUV������ 
 
4XHO� HVW� OH� GpODL� LPSDUWL� SRXU� SURFpGHU� j� OD� UpKDELOLWDWLRQ� GHV� LQVWDOODWLRQV��������������������
G¶DVVDLQLVVHPHQW�QRQ�FROOHFWLI�GpIHFWXHXVHV�" 
'HSXLV� OD� ORL� *UHQHOOH� ,,� GX� ��� MXLOOHW� ������ HQ� FDV� GH� QRQ-FRQIRUPLWp� GH� VRQ� LQVWDOODWLRQ�����������������
G¶DVVDLQLVVHPHQW� QRQ� FROOHFWLI� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� GH� GDQJHU� SRXU� OD� VDQWp� GHV�
SHUVRQQHV�RX� ULVTXH�HQYLURQQHPHQWDO�DYpUp�� OH�SURSULpWDLUH� IDLW�SURFpGHU�DX[� WUDYDX[� LQGLTXpV�
SDU�OH�GRFXPHQW�pWDEOL�j�O¶LVVXH�GX�FRQWU{OH��GDQV�XQ�GpODL�GH�TXDWUH�DQV�VXLYDQW�VD�QRWLILFDWLRQ� 
6HORQ�O¶LPSRUWDQFH�GX�ULVTXH�VDQLWDLUH�RX�HQYLURQQHPHQWDO�FRQVWDWp��XQ�GpODL�LQIpULHXU�j�TXDWUH�
DQV�SHXW�rWUH�IL[p�SDU�OH�PDLUH��DUUrWp�GX����DYULO������UHODWLI�DX�FRQWU{OH�� 
9RXV�SRXYH]�SUHQGUH� FRQWDFW�DYHF� OH�63$1&�DILQ�G¶DYRLU� WRXWHV� OHV� LQIRUPDWLRQV� UHODWLYHV�j� OD�
UpKDELOLWDWLRQ�GH�YRWUH�V\VWqPH� 

$))$,5(6�6&2/$,5(6 
$X�YX�GHV�HIIHFWLIV��XQH�VHSWLqPH�FODVVH�GHYUDLW�RXYULU�GqV�OD�UHQWUpH�GH�VHSWHPEUH��&HWWH�FODVVH�
GH�PDWHUQHOOH� VHUD� LQVWDOOpH�j�F{Wp�GX�EkWLPHQW�PDWHUQHOOH�DFWXHO�DYHF�XQ�DFFqV�DX�FRXORLU�GH�
FHOXL-FL��&HUWHV��OHV�HIIHFWLIV�DXJPHQWHQW�PDLV�QRXV�JDUGRQV�j�O¶HVSULW��OD�TXDOLWp�GH�O¶DFFXHLO�GHV�
HQIDQWV��PRLQV�GH����SDU�FODVVH�SULPDLUH�HW�PDWHUQHOOH��DLQVL�TXH�OH�FRQIRUW�GHV�HQVHLJQDQWV�SRXU�
RIIULU�DX[�pOqYHV�OH�PHLOOHXU�DSSUHQWLVVDJH� 
/D�FRPPXQH��D�IDLW�O¶DFTXLVLWLRQ�GX�WHUUDLQ�MRX[WDQW�O¶pFROH�DFWXHOOH��'H�FH�IDLW��OH�SURMHW�G¶DJUDQ�
GLVVHPHQW�GH�O¶pFROH�VH�SRXUVXLW��1RXV�QH�PDQTXHURQV�SDV�GH�YRXV�LQIRUPHU�GH�O¶DYDQFHPHQW�GX�
SURMHW� �UHVWDXUDQW�VFRODLUH��FUpDWLRQ�GH�FODVVHV�HW�DQQH[HV��� /H�JURXSH�GH� WUDYDLO� FRQVWLWXp�GHV�
HQVHLJQDQWV��SDUHQWV�G¶pOqYHV�HW�pOXV�GHYUDLW�WUqV�ELHQW{W�VH�UHWURXYHU��SRXU�FRQFUpWLVHU�OH�SURMHW� 

&&$6 

'LPDQFKH� ��� IpYULHU�� F¶HVW� VXU� OH� WKqPH� GX����������������������
FDUQDYDO� TXH�QRV�DvQpV�� LQYLWpV�SDU� OH�&&$6�GH� OD�
PXQLFLSDOLWp���RQW�pWp�DFFXHLOOLV�SDU�0��OH�0DLUH��OHV�
pOXV�HW�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ� 
7RXV�VH�VRQW�UHWURXYpV�SRXU�XQ�JUDQG�PRPHQW�GH�
FRQYLYLDOLWp�DXWRXU�G¶XQ�GpOLFLHX[�UHSDV�GDQVDQW� 
$SUqV� VRQ� DOORFXWLRQ�� 0�� OH� 0DLUH� D� KRQRUp� QRV�
GHX[�GR\HQV�SUpVHQWV���0PH�)UDQoRLVH�+RVWHLQ�HW������������������
0��*HRUJHV�'DYLG�HQ�OHXU�RIIUDQW�XQH�EHOOH�FRUEHLOOH�
GH�IUXLWV�HW�GH�IULDQGLVHV� 
4XHOOH� VXSHUEH� DSUqV-PLGL� IHVWLYH� DQLPpH� SDU���������������
*DOD[\� 0XVLF� SRXU� OH� SODLVLU� GH� O¶DVVHPEOpH� TXL� D�
SDUWLFLSp�DYHF�MRLH�DX�QRXYHDX�TXL]�IRUW�V\PSDWKLTXH�DLQVL�TX¶j�OD�SRVH�SKRWR�DYHF�GpJXLVHPHQWV�
DX�FKRL[�HW�LO�\�HQ�DYDLW�SRXU�WRXV�OHV�JR�WV��� 
/D� VRLUpH� V¶HVW� WHUPLQpH� SDU� XQH� ERQQH� VRXSH� j� O¶RLJQRQ� HW� XQH� VXFFXOHQWH� RPHOHWWH� WUqV��������������������������
DSSUpFLpH�HW�SUpSDUpH�SDU�-HDQ-0DULH�� 
8Q�JUDQG�PHUFL�j�WRXV��UHQGH]-YRXV�j�O¶DQQpH�SURFKDLQH�VXU�XQ�QRXYHDX�WKqPH�� 
 



�ϲ 

 

&
2
0
0
,6
6
,2
1
6

 

,17(5&211(;,21�e/(&75,48(�)5$1&(-(63$*1( 

/H�FRQVHLO�HXURSpHQ�G¶RFWREUH������D�DSSHOp�WRXV�OHV�(WDWV�PHPEUHV�j�DWWHLQGUH�XQH�LQWHUFRQ�
QH[LRQ�G¶DX�PRLQV������GH�OHXU�FDSDFLWp�LQVWDOOpH�GH�SURGXFWLRQ�G¶pOHFWULFLWp�G¶LFL�j�������� 
8Q�UpVHDX�pOHFWULTXH�HXURSpHQ�SOHLQHPHQW�LQWHUFRQQHFWp�SHUPHW�GH��� 

- VWLPXOHU�OD�WUDQVLWLRQ�pQHUJpWLTXH 

- *DUDQWLU�OD�GLVSRQLELOLWp��G¶XQH�pQHUJLH�V�UH��DFFHVVLEOH�HW�GXUDEOH�DX�VHLQ�GH�O¶8QLRQ�HX�
URSpHQQH� 

&HW�REMHFWLI�HVW�GpFOLQp�GDQV�XQH�OLVWH�GH�SURMHWV�G¶LQWpUrWV�FRPPXQ�GH�O¶8QLRQ�GDQV�OH�UqJOHPHQW�
�8(��Q����������GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����DYULO������ 
/RUV�GX�VRPPHW�GH�0DGULG�GX���PDUV������SRXU�OHV�LQWHUFRQQH[LRQV�pQHUJpWLTXHV��OH�SUpVLGHQW�
GH� OD� 5pSXEOLTXH� IUDQoDLVH�� OH� SUpVLGHQW� GX��������������
JRXYHUQHPHQW� HVSDJQRO�� OH� SUHPLHU�PLQLVWUH� GX�
3RUWXJDO� HW� OH� SUpVLGHQW� GH� OD� &RPPLVVLRQ����������������
HXURSpHQQH�RQW�GpFODUp�TXH�OD�PLVH�HQ�°XYUH�GX�
SURMHW�© *ROIH�GH�*DVFRJQH ª�GHYDLW�FRPPHQFHU�
GqV�TXH�SRVVLEOH� 
/D� VRFLpWp�57(� �5pVHDX�GH� WUDQVSRUW� pOHFWULFLWp��
D� GRQF� PHQp� OD� FRQFHUWDWLRQ� SUpDODEOH� SDU������������
GLYHUVHV� UpXQLRQV� SXEOLTXHV� HW� DWHOLHUV� WHUULWR�
ULDX[��GRQW�XQ�j�6DODXQHV�DX�PRLV�GH�QRYHPEUH�
������� 
/H�WUDFp�GH�PRLQGUH�LPSDFW�D�pWp�YDOLGp�SDU� OH�PLQLVWUH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH�OH����PDL�
GHUQLHU� 
'¶DXWUHV�UpXQLRQV�UpJXOLqUHV�VHURQW�RUJDQLVpHV�MXVTX¶j�OD�WHQXH�GH�O¶HQTXrWH�SXEOLTXH� 
/HV�LQIRUPDWLRQV�JpQpUDOHV�VXU�FH�SURMHW�G¶LQWHUFRQQH[LRQ�HW�VRQ�pWDW�G¶DYDQFHPHQW�VRQW�GLVSR�
QLEOHV�VXU�OH�VLWH�LQWHUQHW�GX�PDvWUH�G¶RXYUDJH���ZZZ�LQHOIH�HX�IU�SURMHWV�JROIH-GH-JDVFRJQH� 

  )XVHDX�GH�PRLQGUH�LPSDFW�YDOLGp�SDU�OH�PLQLVWUH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH 

92,5,( 

'DQV�OH�EXOOHWLQ�PXQLFLSDO�GH�MXLOOHW�������QRXV�YRXV�LQIRUPLRQV�GH�WUDYDX[�LPSRUWDQWV�GH�VpFXULVDWLRQ�HW�GH�
FUpDWLRQ�G¶XQ�FKHPLQ�SLpWRQQLHU��URXWH�G¶,VVDF���FKHPLQ�GX�3OHFT��/H�GpUDQJHPHQW�GHV�ULYHUDLQV�HW�GHV�XVDJHUV�
GH�OD�URXWH�D�pWp�LPSRUWDQW�PDLV�DXMRXUG¶KXL�FHV�WUDYDX[�VRQW�HQ�FRXUV�G¶DFKqYHPHQW� 

,O�HVW�ERQ�GH�UDSSHOHU�TXH�FHV�WUDYDX[�RQW�SRXU�EXW�GH�VpFXULVHU�OHV�DOOHUV�HW�YHQXV�GHV�SLpWRQV��MHXQHV�HW�
PRLQV�MHXQHV��DX[�DERUGV�G¶XQH�URXWH�GpSDUWHPHQWDOH��FHUWHV�HQ�DJJORPpUDWLRQ��PDLV�IRUWHPHQW�HPSUXQWpH�
SDU�OHV�DXWRPRELOLVWHV� 
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/(6�36���06 
 
9HQGUHGL���MXLQ��QRXV�DYRQV�SULV�OH�EXV�SRXU�DOOHU�FKH]�OH�JUDQG-SqUH�GH�3DXO�DX�FHQWUH�pTXHVWUH�
GX�3OHF��1RXV�DYRQV�YX�XQ�SRQH\�DYHF�VD�PDPDQ��GHV�SRXOHV��GHV�PRXWRQV�QRLUV��GHV�FKqYUHV�HW�
GHV�FKHYDX[��1RXV�DYRQV�YX�DXVVL�GHV� MDUGLQV�HW�GHV�SODQWHV��GHV�SRPPHV�SDV�HQFRUH�P�UHV��
GHV�IUDPERLVHV��GHV�IUDLVHV�HW�GHV�FDVVLV��GHV�P\UWLOOHV��GH�OD�UKXEDUEH�HW���VDSLQV��XQ�JUDQG�HW�
XQ�SHWLW��2Q�D�JR�Wp�OHV�IUDPERLVHV�HW�OHV�IUDLVHV ��F
pWDLW�URXJH�HW�F
pWDLW�ERQ ��2Q�V
HVW�SURPHQp�
GDQV�OHV�ERLV�HW�RQ�D�YX�GHV�WUDFWHXUV��&
pWDLW�ELHQ� 

/(�027�'(�/$�',5(&75,&( 
&H�PRLV� GH� MXLQ� D� pWp� ULFKH� G¶pYpQHPHQWV� TXL� PDUTXHQW� O¶DERXWLVVHPHQW� GHV� SURMHWV� TXL� RQW�������������
DFFRPSDJQp�OH�WUDYDLO�GHV�pOqYHV�WRXW�DX�ORQJ�GH�O¶DQQpH�VFRODLUH�� 

Þ OHV�pOqYHV�GH�&0��&0��RQW�H[SRVp�OHXUV�VFXOSWXUHV�HW�RQW�H[SOLTXp�OHXU�WUDYDLO�DYHF�XQ�
DUWLVWH� ORUV� GH� OD� UHQFRQWUH� GHV� -XQLRUV� GX� 'pYHORSSHPHQW� 'XUDEOH� DX� SDUF� 3DOPHU� j�����������
&HQRQ� 

Þ /HV� &(��&0�� RQW� UpSRQGX� DX� GpIL� ODQFp� SDU� OH� IHVWLYDO� %LJ� %DQJ� GH� 6DLQW-0pGDUG-HQ-
-DOOHV�HW�UpDOLVp�O¶HVVDL�GH�OHXU�SURWRW\SH�HQ�OH�OkFKDQW�GX�KDXW�GX�S\O{QH��DYHF�O¶DLGH�GHV�
SRPSLHUV�ELHQ-V�U���� 

Þ /HV�PDWHUQHOOHV�VRQW�DOOpV�YLVLWHU�OH�GRPDLQH�GX�3OHF��SXLV�LOV�RQW�WHVWp�OHXUV�SURJUqV�HQ�
PRWULFLWp�VXU�XQ�SDUFRXUV�W\SH�© DFFUREUDQFKHV ª�j�%RPEDQQHV� 

Þ 'HX[� FODVVHV� pOpPHQWDLUHV� VRQW� DOOpV� GpFRXYULU� FRPPHQW� VH� SDVVH� OH� WUDLWHPHQW� GX������������
SDSLHU�GDQV�O¶XVLQH�GH�UHF\FODJH�(OLVH�j�%RUGHDX[� 

Þ /HV� �� HW� �� MXLQ�� OD� FKRUDOH� GH� ���� pOqYHV� D� FKDQWp� HW� DFFRPSDJQp� GH� SHUFXVVLRQV� XQ�����������
UpSHUWRLUH�GH�FKDQVRQV�VXU�OH�WKqPH�GH�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW� 

Þ /H� ��� MXLQ�� OD� IrWH� GH� O¶pFROH�� HQ� SDUWHQDULDW� DYHF� OHV� DQLPDWHXUV� GX� SpULVFRODLUH�� D��������������
SUpVHQWp� XQ� SDQRUDPD� ODUJH� GHV� WUDYDX[� GH� O¶DQQpH� j� WUDYHUV� XQH� JUDQGH� H[SRVLWLRQ�
GDQV�O¶pFROH��/D�VRLUpH�V¶HVW�SRXUVXLYLH�DYHF�XQ�VSHFWDFOH�KXPRULVWLTXH�VXU�OH�UHF\FODJH�
HW�XQH�VRLUpH�FRQYLYLDOH�DXWRXU�GHV�VWDQGV�GH�MHX[�HW�GH�UHVWDXUDWLRQ�DXWRXU�GH�OD�VDOOH�
OD�*DUHQQH� 

9RLOj�GRQF�XQH�DQQpH�ELHQ�UHPSOLH�TXL�V¶HVW�DFKHYpH�� 
/D� UHQWUpH� ����� YHUUD� j� QRXYHDX� O¶pFROH� V¶DJUDQGLU� �� XQH� �qPH� FODVVH� YD� RXYULU�� &HOD� YD����������������
SHUPHWWUH�G¶RUJDQLVHU�WURLV�FODVVHV�PDWHUQHOOHV�HQWLqUHV��(W�RXL�� LO�\�D�WRXMRXUV�SOXV�G¶HQIDQWV�j�
6DODXQHV��� 
%RQ� pWp� j� WRXV� HW� j�ELHQW{W� SRXU�GH�QRXYHDX[�SURMHWV� ULFKHV�G¶DSSUHQWLVVDJHV�SRXU�QRV�SHWLWV���
6DODXQDLV� 

/D�GLUHFWULFH� 
,VDEHOOH�%HUW 

/(6�06���*6 

&HWWH� DQQpH� SRXU� OH� VSHFWDFOH� GH� ILQ� G¶DQQpH��
QRXV�DYRQV�SUpVHQWp�DX[�SDUHQWV�XQ�VSHFWDFOH�GH�
FKRUDOH��7RXWHV� OHV�FODVVHV�GH� O¶pFROH�RQW�SDUWLFL�
Sp��/HV�PDvWUHVVHV�RX�OHV�PDvWUHV�QRXV�RQW�DSSULV�
OHV� FKDQVRQV� HW� 6WpSKDQLH� QRXV� D� DSSULV� j��������������
FKDQWHU� WRXV� HQVHPEOH�� &HUWDLQHV� FODVVHV� RQW�
FKDQWp� DYHF� OD� PXVLTXH�� G¶DXWUHV� RQW� IDLW� GHV����
SHUFXVVLRQV�� 1RXV� DYRQV� FRPPHQFp� j� WUDYDLOOHU�
DX� PRLV� GH� MDQYLHU� HW� LO� QRXV� D� IDOOX� SOHLQ� GH�������������
UpSpWLWLRQV�SRXU�UpXVVLU�j�FKDQWHU�FRUUHFWHPHQW�HW�
WRXV�HQVHPEOH��/H�VSHFWDFOH�V¶HVW�SDVVp�j�OD�VDOOH�
OD� *DUHQQH�� $X� GpEXW� oD� IDLW� XQ� SHX� SHXU� GH�
FKDQWHU�GHYDQW�WRXV�OHV�SDUHQWV��OHV�SDSLV�HW�OHV�PDPLHV��OHV�WRQWRQV�HW�OHV�WDWLHV��OHV�IUqUHV�HW�
OHV� V°XUV�� 0DLV� ILQDOHPHQW�� QRXV� VRPPHV� FRQWHQWV� G¶DYRLU� UpXVVL�� 1RXV� DYRQV� FKDQWp� TXDWUH�
FKDQVRQV���OH�GpIL�SRXU�OD�7HUUH��PRQ�SHWLW�DUEUH��OD�SROOXWLRQ�HW�OH�PRQGH�QRXV�DSSDUWLHQGUD� 
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&H�TXH�QRXV�DYRQV�DSSULV�VXU�OHV�YHUV�GH�WHUUH � 
 
/HV� YHUV� RQW� EHVRLQ� G¶HDX �� QRXV� DYRQV� SXOYpULVp� GH� O¶HDX� WRXV� OHV� MRXUV� G¶pFROH� VXU� OHV��������������������
WHUUDULXPV� 
/HV�YHUV�GH�WHUUH�Q¶DLPHQW�SDV�OD�OXPLqUH� 
,OV�PDQJHQW�OH�VDEOH��OD�VDODGH��OD�SHDX�GHV�FDURWWHV��GHV�FRXUJHWWHV��OD�WHUUH« 
,OV�Q¶RQW�SDV�G¶°LO��GH�QH]��GH�SLHG��GH�SDWWH��G¶RUHLOOH��GH�GHQW��GH�PDLQ� 
,OV�RQW�XQH�ERXFKH���XQ�DQXV��GHV�DQQHDX[�HW�GHV�VRLHV�TXL�OHXU�SHUPHWWHQW�GH�VH�GpSODFHU�GDQV�
OD�WHUUH� 
,OV�RQW�XQ�FOLWHOOXP�TXL�OHXU�SHUPHW�GH�IDLUH�GHV�EpEpV�TXL�Q¶DSSDUDvW�TXH�TXDQG�LOV�VRQW�DGXOWHV� 
/HV�YHUV�GH�WHUUH�RQW�GX�VDQJ�PDLV�SDV��GH�VTXHOHWWH� 
$XMRXUG¶KXL��MHXGL���PDL�������QRXV�DYRQV�UHOkFKp�OHV�YHUV�GDQV�OD�QDWXUH ��,OV�pWDLHQW�YLYDQWV��,O�
\�DYDLW�GHV�JURV�GHV�PR\HQV�HW�GHV�WRXV�SHWLWV��SHXW-rWUH�RQW�LOV�IDLW�GHV�EpEpV � 

/(6�*6���&(� 

)DEULTXHU�GX�SDSLHU�HQ�FODVVH 
 
'DQV�QRWUH�FODVVH��QRXV�XWLOLVRQV�EHDXFRXS�GH�SDSLHU�SRXU�WUDYDLOOHU��� 
8Q�MRXU��QRXV�DYRQV�HX�O¶LGpH�G¶HQ�UHF\FOHU�XQH�SDUWLH��3RXU�FHOD��QRXV�
DYRQV�SURFpGp�SDU�pWDSHV � 

�� 1RXV�DYRQV�GpFKLUp�GHV�PRUFHDX[�GH�SDSLHU� 
�� 1RXV�DYRQV�IDLW�WUHPSHU�FHV�PRUFHDX[�GDQV�XQH�EDVVLQH� 
�� 1RXV� OHV�DYRQV�PL[pV�� /H�SDSLHU�PL[p�V¶HVW�DJJORPpUp�SRXU�

IDLUH�XQH�SkWH� 
�� 1RXV�DYRQV�WDPLVp�OH�SDSLHU�SRXU�HQOHYHU�O¶HDX�HW�O¶DSODWLU� 
�� 1RXV� DYRQV� ODLVVp� VpFKHU� OD� SkWH� SHQGDQW� GH� QRPEUHXVHV�

KHXUHV� 
3XLV�QRXV�DYRQV�UpDOLVp�XQH�DIILFKH��OD�UHFHWWH�GX�SDSLHU�UHF\FOp��DYHF�
QRWUH� pFKDQWLOORQ� GH� SDSLHU�� ,O� HVW� XQ� SHX� pSDLV� HW� SDV� WUqV� VRXSOH�
PDLV�QRXV�DYRQV�SX�pFULUH�GHVVXV � 

/(6�&3���&(� 

/H�6ROHLO�GDQV�OD�IRUrW 
 
/
pFROH� GH� 6DODXQHV� D� pWp� UHWHQXH� SRXU� VRQ� SURMHW� �'X� 6ROHLO� GDQV� OD� IRUrW�� GDQV� OH� FDGUH� GX������������
FRQFRXUV�GHV�-XQLRUV�GX�'pYHORSSHPHQW�'XUDEOH��1RXV�DYRQV�PLV�QRWUH�FRPPXQH�DX�FHQWUH�GH�
QRWUH�SURMHW���OH�FKDPS�GH�SDQQHDX[�VRODLUHV�HW�O
H[SORLWDWLRQ�GX�ERLV�GH�OD�IRUrW�� 
(Q�VFLHQFHV��QRXV�DYRQV�pWXGLp�OHV�pQHUJLHV�UHQRXYHODEOHV�DLQVL�TXH�O
H[SORLWDWLRQ�UDLVRQQpH�GHV�
UHVVRXUFHV�QDWXUHOOHV�� 
3XLV�� QRXV� QRXV� VRPPHV� ODQFpV� GDQV� XQH� DYHQWXUH� DUWLVWLTXH� TXL� QRXV� D� RFFXSpV� GX�PRLV� GH�����������
IpYULHU� DX�PRLV� GH� MXLQ�� $YHF� OH� FRQFRXUV� GH� O
DUWLVWH� )UDQFLV� 9LJXHUD�� QRXV� DYRQV� UpDOLVp� VL[�
VFXOSWXUHV�LOOXVWUDQW�OH�WKqPH��'X�VROHLO�GDQV�OD�IRUrW���1RXV�DYRQV�XWLOLVp�GHV�PDWpULDX[�QDWXUHOV�
GHVWLQpV�j�rWUH� MHWpV��HPEDOODJHV��FDJHWWHV��SDOHWWHV����j�TXL�QRXV�DYRQV�GRQQp�XQH�GHX[LqPH�
YLH��1RV�SDUHQWV�QRXV�RQW�ELHQ�DLGp�GDQV�QRWUH�WUDYDLO�GH�FROOHFWH���&KDFXQ�G
HQWUH�QRXV�D�UpDOLVp�
GHV�PDTXHWWHV�HQ�SHWLW�IRUPDW�SXLV�QRXV�QRXV�VRPPHV�UHJURXSpV�SDU�TXDWUH�HW�QRXV�DYRQV�FUpp�
QRV�VL[��°XYUHV���(OOHV�RQW�pWp�H[SRVpHV�j�&HQRQ�DYHF�OHV�WUDYDX[�GHV�DXWUHV�FODVVHV�LPSOLTXpHV�
GDQV�OH�SURMHW��(OOHV�VHURQW�SUpVHQWpHV�j�WRXV�j�O
pFROH�HQ�ILQ�G
DQQpH�DYHF�OHV�WUDYDX[�GHV�DXWUHV�
FODVVHV�VXU�OH�WKqPH�GX�'pYHORSSHPHQW�'XUDEOH��1RXV�SUpVHQWHURQV�pJDOHPHQW�j�FHWWH�RFFDVLRQ�
QRV�PDTXHWWHV�HW�XQH�H[SRVLWLRQ�SKRWRJUDSKLTXH�UDFRQWHUD�QRWUH�DYHQWXUH� 

/(6�&0����&0� 
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'DQV� OH� FDGUH� GH� OD� IrWH� GH� O¶pFROH� O¶pTXLSH� G¶DQLPDWLRQ� HQ� SDUWHQDULDW� DYHF� O¶pFROH� GH����������������
6DODXQHV��D�VRXKDLWp�PHWWUH�HQ�SODFH�XQ�pYqQHPHQW�FXOWXUHO�SRXU�OHV�HQIDQWV�HW�OHXUV������������ID�
PLOOHV��'DQV�O¶HVSULW�GX�GpYHORSSHPHQW�GXUDEOH��FHWWH�PDQLIHVWDWLRQ�V¶HVW�GpURXOpH�O¶DSUqV-PLGL�GX�
YHQGUHGL����-XLQ�� 
7URLV�OLHX[�GH�6DODXQHV�RQW�pWp�YDORULVpV�� 
�� /¶pFROH�R��RQW�pWp�SUpVHQWpV � 

Þ /HV�UpDOLVDWLRQV�GHV�HQIDQWV�ORUV�GH�OHXUV�DWHOLHUV�VFRODLUHV�HW�SpULVFRODLUHV�� 

Þ 8Q�HVSDFH�GH�SURMHFWLRQ�SKRWRV�RUJDQLVp�SDU�O¶DFFXHLO�3pULVFRODLUH�� 

Þ 'LIIpUHQWV�SHWLWV�MHX[�GDQV�OD�FRXU�� 
��� /H� 3RWDJHU� HW� O¶DQQH[H� R�� V¶HVW� MRXpH� GHX[� IRLV� XQH� SHWLWH� VFpQHWWH� SDU� XQ� JURXSH�������������
G¶HQIDQWV�GH�O¶DFFXHLO�SpULVFRODLUH�� 
���/D�*DUHQQH�SRXU�FO{WXUHU�FHWWH�MRXUQpH�DYHF�OD�SLqFH�GH�WKpkWUH�© /HV�UHF\FOpV ª����������������LQ�
WHUSUpWpH�SDU�OD�FRPSDJQLH�SURIHVVLRQQHOOH�© 3Rw ª��&HWWH�FRPSDJQLH�D�pJDOHPHQW�IDLW��XQH�GpDP�
EXODWLRQ�GH�O¶pFROH�YHUV�OH�SRWDJHU�HW�GX�SRWDJHU�YHUV�OD�JDUHQQH� 
$ILQ� GH� GLYHUVLILHU� OHV� S{OHV� G¶DQLPDWLRQV�� O¶DFFXHLO� SpULVFRODLUH� V¶HVW� UDSSURFKp� GH������������������
O¶DVVRFLDWLRQ�5LFRFKHW�SRXU�HPSUXQWHU�GHV�MHX[�GH�ERLV�VXUGLPHQVLRQQpV�� 
/¶pTXLSH�G¶DQLPDWLRQ�HW�O¶pFROH�GH�6DODXQHV�YRXV�UHPHUFLHQW�SRXU�FHWWH�UHQFRQWUH�IHVWLYH�HW�FRQYL�
YLDOH� 

/¶pTXLSH�G¶DQLPDWLRQ� 

$&&8(,/�3e5,6&2/$,5( 

5(67$85$17�6&2/$,5( 
 
&RPPH� GDQV� OH� SUpFpGHQW� DUWLFOH�� QRXV� FRQWL�
QXRQV� OD� OXWWH�FRQWUH� OH�JDVSLOODJH� �DOLPHQWDLUH�
DYHF� WRXWHV� OHV� FODVVHV� pOpPHQWDLUHV� HW�
PR\HQQHV� 
/HV�HQIDQWV�FRQWLQXHQW�j�rWUH�DWWHQWLIV�j� OD�SH�
VpH�MRXUQDOLqUH�GHV�GpFKHWV�UpFROWpV�GDQV�OHXUV��
DVVLHWWHV� j� OD� ILQ� GHV� UHSDV�� 1RXV� DYRQV� XQH�
PR\HQQH� GH� ��� JUDPPHV� SDU� DVVLHWWH� GH� Gp�
FKHWV�� 1RXV� SHQVRQV� � LQFOXUH� OHV� FODVVHV� GH�
JUDQGH�VHFWLRQ�GH�PDWHUQHOOH�HW�GH�FODVVH�SUp�
SDUDWRLUH�j�FHWWH�VHQVLELOLVDWLRQ� 
/H�UHVWDXUDQW�VFRODLUH�WUDYDLOOH�DYHF� OH�SpULVFR�
ODLUH�DILQ�GH�UHPSOLU�OH�FRPSRVWHXU�HQ�\�GpSRVDQW�WRXV�OHV�MRXUV�OHV�GpFKHWV�ELRGpJUDGDEOHV� 
/HV� UHSDV� j� WKqPH� �DOVDFLHQ�� LWDOLHQ�� JUHF�� FKLQRLV�� VXG-RXHVW�� RQW� WRXMRXUV� DXWDQW� GH���������������
VXFFqV�FDU�LOV�IRQW�GpFRXYULU�DX[�HQIDQWV�GH�QRXYHOOHV�VDYHXUV� 
1RXV�DYRQV�HX�FHWWH�DQQpH�XQH�PR\HQQH�GH�����FRXYHUWV�SDU�MRXU� 
=XOPLUD��'pERUDK�HW�,VDEHOOH�VRXKDLWHQW�DX[�IXWXUV�VL[LqPHV�XQH�ERQQH�UHQWUpH�DLQVL�TXH�GH�WUqV�
ERQQHV�YDFDQFHV�j�WRXV� 

/D�UHVSRQVDEOH�� 
,VDEHOOH�/DPRXOLH� 
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3$5&�3+27292/7$Í48( 

9LVLWH� GH� QRV� pFROLHUV� DX� SDUF� SKRWRYROWDwTXH� FH� PDUGL� �� MXLOOHW�� $FFRPSDJQpV� GH� OHXUV�����������������
HQVHLJQDQWV�� LOV� RQW� SX� DSSUpFLHU� DYHF� LQWpUrW� OHV� H[SOLFDWLRQV�� WRXMRXUV� VFLHQWLILTXHV�� GH��������������
O¶LQWHUYHQDQW��FH�TXL�QH�OHV�D�SDV�LPSUHVVLRQQpV�HW�GRQF�LOV�RQW�SRVp�GH�PXOWLSOHV�TXHVWLRQV� 

$EVRUEpV� SDU� OD� YLVLWH� GX� VLWH�� pWRQQpV� SDU� VD� VXSHUILFLH�� OHV� pOqYHV� RQW� TXLWWp� OH� VLWH�������������������
HQWKRXVLDVPpV� 

 

6e&85,7e�5287,Ê5( 
0��.RUQHN��SDUHQW�G
pOqYH��GDQV�OH�FDGUH�GH�VD�IRUPDWLRQ�j�O¶DXWR-pFROH�'H[WHUDW��D�RUJDQLVp�OH�
���-XLQ�WURLV�DWHOLHUV��� 

- /H�SUHPLHU�VXU�O¶HQIDQW�SDVVDJHU�HW�SLpWRQ��� 

- /H�GHX[LqPH�VXU�O¶HQIDQW�F\FOLVWH� 

- /H�WURLVLqPH�VXU�SURWpJHU��DOHUWHU��VHFRXULU� 
HW�OH����-XLQ�XQ�DWHOLHU�SHGLEXV�SRXU�OHV����pOqYHV�GH�JUDQGH�VHFWLRQ�GH�PDWHUQHOOH��HQ�FROODERUD�
WLRQ�DYHF�OHV�SRPSLHUV��OD�JHQGDUPHULH��O¶DXWR-pFROH�'H[WHUDW�HW�O¶DLGH�GHV�PDLULHV�GH�6DODXQHV�HW�
GH�&DVWHOQDX�GH�0pGRF�� 
&KDTXH�pOqYH�D� UHoX�XQ�SHWLW�GLSO{PH�UHPLV�SDU�0�� OH�0DLUH��/HXUV�VRXKDLWV�j�WRXV�VHUDLHQW�GH�
SpUHQQLVHU�FHWWH�DFWLRQ� 
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866�*<0 

/D� VDLVRQ� J\P� V¶HVW� DFKHYpH� OH� ��� MXLQ�� $ILQ� GH� UpFRPSHQVHU� QRWUH� SURIHVVHXU� HW�PHWWUH� HQ�
SODFH�OD�VDLVRQ�SURFKDLQH��QRXV�QRXV�VRPPHV�UpXQLHV�DXWRXU�G¶XQ�UHSDV�DXTXHO�OHV�FRQMRLQWV�HW�
OHV�HQIDQWV�pWDLHQW�OHV�ELHQYHQXV� 
/HV�FRXUV�UHSUHQGURQW�GpEXW�VHSWHPEUH��8Q�FRXUULHU�G¶LQIRUPDWLRQ�VHUD�GLVWULEXp�GDQV�WRXWHV�OHV�
ERvWHV�DX[�OHWWUHV�FRXUDQW�DR�W� 
-H�YRXV�VRXKDLWH�G¶H[FHOOHQWHV�YDFDQFHV� 

/D�SUpVLGHQWH� 
6\OYHWWH�&DVWDJQHDX� 

$8�),/�'(6�$16 

(Q�SUHPLHU�OLHX��MH�WLHQV�j�P¶H[FXVHU�DXSUqV�GHV�
OHFWHXUV�GX� MRXUQDO� � G¶XQ�PDQTXH�G¶DUWLFOH�GDQV�
OH�QXPpUR�GH�GpFHPEUH������G��j�XQ�SUREOqPH�
G¶,QWHUQHW� 
1RXV�VRPPHV� WUqV� VDWLVIDLWV�GH�QRWUH�GHX[LqPH�
PDUFKp�GH�1RsO��UpVXOWDW�GH�EHDXFRXS�G¶LQYHVWLV�
VHPHQW�G¶XQH�JUDQGH�SDUWLH�GX�FOXE� 
7UqV� DWWULVWpV� SDU� OH� GpFqV� EUXWDO� GH� 6HUJH�����������������
/HVWDJH�� XQ� DPL�� XQ� FRSDLQ�� XQH� ILJXUH����������������
HPEOpPDWLTXH� GH� FHWWH� FRPPXQH� HW� GX� FOXE��
QRXV�DGUHVVRQV�XQ�SHX� WDUGLYHPHQW�QRV�SOXV�VLQFqUHV�FRQGROpDQFHV�j�VD� ILOOH�'DQ\�DLQVL�TX¶j�
WRXWH�VD�IDPLOOH� 
1RWUH�UHSDV�GDQVDQW�GX��HU�PDL�D�FRQQX�XQ�YLI�VXFFqV�DYHF�EHDXFRXS�SOXV�GH�PRQGH�TXH�O¶DQ�
QpH�GHUQLqUH�HW�XQH�WUqV�ERQQH�DPELDQFH� 
/H�FOXE�$X�ILO�GHV�DQV�VRXKDLWH�j�WRXWHV�HW�j�WRXV�GH�SDVVHU�XQ�WUqV�ERQ�pWp� 

/D�SUpVLGHQWH�� 
-RsOOH�%DUUH� 

&+25$/(�/(6�&23$,16�'¶$&&25' 

/H� ��� MXLQ� ����� j� 6DODXQHV�� OD� IrWH� GH� OD����������������
PXVLTXH� D� EULOODPPHQW� FRQFOX� XQH� DQQpH� GH�
FKRUDOH� ELHQ� UHPSOLH� GH� QRWHV� GH� PXVLTXH� TXL�
QRXV�RQW� IDLW�YR\DJHU�GDQV�GH�JUDQGHV�YLOOHV�DX�
GpSDUW� GH� 3DULV �� 9DQFRXYHU�� 0DFDR�� %UX[HOOHV��
0RQWUpDO�«�8QH�LPSRUWDQWH�SDUWLFLSDWLRQ�GHV�VD�
ODXQDLVHV�HW�VDODXQDLV�YHQXV�HQFRXUDJHU�OHV�FKR�
ULVWHV� V¶HVW� HQFRUH�DFFUXH�DYHF� OHV� DSSODXGLVVH�
PHQWV�GHV�KDELWDQWV�GHV�FRPPXQHV�YRLVLQHV�DLQ�
VL�TXH�FHX[�G¶DPLV�GH�SDVVDJH«&HWWH�PDQLIHVWD�
WLRQ�V¶HVW�WHUPLQpH�SDU�XQ�WUqV�V\PSDWKLTXH�DSp�
ULWLI� GvQDWRLUH� EpQpILFLDQW� G¶XQ� FOLPDW� HQILQ� HVWL�
YDO��� 
3RXU� OD� GL[-KXLWLqPH� DQQpH� FRQVpFXWLYH�� QRWUH�
FKRUDOH�V¶HVW�SURGXLWH� � WRXW�G¶DERUG�SRXU�GH� OD� IrWH�GH�SULQWHPSV�GH�6DODXQHV� OH����DYULO�GHU�
QLHU�����PDOJUp�XQ�WHPSV�GpSORUDEOH ��XQ�JUDQG�PHUFL�j�WRXV�FHX[�HW�FHOOHV�TXL�RQW�HX�OH�FRXUDJH�
GH�VH�GpSODFHU�SRXU�YHQLU�QRXV�pFRXWHU � 
/D�UHQWUpH�© FKRUDOLVWLTXH ª�V¶HIIHFWXHUD�OH���VHSWHPEUH DXWRXU�G¶XQ�© DSpULWLI ª�G¶DFFXHLO��/HV�
UpSpWLWLRQV�RQW�OLHX�WRXV�OHV�PHUFUHGLV�GH���K���j���K���GDQV�OD�VDOOH�GH�OD�*DUHQQH ��Q¶KpVLWH]�
SDV�j�YHQLU�YRXV�GpWHQGUH�HW�VXUWRXW�QH�VR\H]�SDV�FRPSOH[pV �� LOV�RQW��EHVRLQ�QRWDPPHQW�GH�
YRL[�GH�IHPPHV�DLJ�HV����&RPPH�WRXW�OH�PRQGH�IDLW�GH�OD�SURVH�VDQV�OH�VDYRLU��WRXW�OH�PRQGH�
SHXW�FKDQWHU�G¶DXWDQW�SOXV�TXH�OH�UpSHUWRLUH�UHVWH�SRSXODLUH ��LO�HVW�FRPSRVp�-�SRXU�OHV�GHX[�DQ�
QpHV�j�YHQLU�-�GH�FKDQVRQV�LVVXHV�GH�GHVVLQV�DQLPpV�GHV�6WXGLRV�:DOW�'LVQH\ � 
(Q�RXWUH�O¶DPELDQFH�DPLFDOH�HW�FKDOHXUHXVH�GH�FHWWH�DVVRFLDWLRQ�GHYUDLW�YRXV�SHUPHWWUH�GH�UH�
MRLQGUH�QRPEUHXVHV�HW�QRPEUHX[�GH�WRXV�kJHV�OHV�UDQJV�GH�OD�FKRUDOH�VDODXQDLVH�� 
%RQQHV�YDFDQFHV�PXVLFDOHV�HW�j�WUqV�ELHQW{W� 

/H�SUpVLGHQW� 
)UDQoRLV�*XLOORX-.HUpGDQ� 



�ϭϮ 

 

&ODXGH� *RELQ�� VRXV-SUpIHW� GH� /HVSDUUH-0pGRF�� %HQRvW� 6LPLDQ�� GpSXWp� GH� OD� �qPH����������
FLUFRQVFULSWLRQ� GH� OD� *LURQGH�� -HDQ--DFTXHV� &RUVDQ�� FRQVHLOOHU� UpJLRQDO� 1RXYHOOH�������������������
$TXLWDLQH��3DVFDOH�*RW�� FRQVHLOOqUH�GpSDUWHPHQWDOH�GX� FDQWRQ� /H�6XG-0pGRF��&KULVWLDQ�
/DJDUGH�� SUpVLGHQW� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� 0pGXOOLHQQH�� -HDQ-&ODXGH������������
3HUGLJXHV��GLUHFWHXU�JpQpUDO�G¶(1*,(�*UHHQ�HW�*ZHQDHOOH�+XW��SUpVLGHQWH�G¶(1*,(�*UHHQ�
HW� -HDQ-0DULH� &DVWDJQHDX� RQW� LQDXJXUp� OH� �� MXLOOHW� ����� OH� SDUF� SKRWRYROWDwTXH� GH����������
6DODXQHV�G¶XQH�SXLVVDQFH�WRWDOH�GH������0:F� 

 
 
 
 
 
 
 
 
 
 
 
 
 

/H�SDUF�VRODLUH�VH�VLWXH�VXU�OD�FRPPXQH�GH�6DODXQHV��/H�SURMHW�HVW�Qp�GqV�O¶DQQpH������
TXDQG� OH� FRQVHLO�PXQLFLSDO� D� VRXKDLWp� V¶LQVFULUH�SOHLQHPHQW�HQ� IDYHXU�GH� OD� FURLVVDQFH�
YHUWH��/HV�pOXV�DSUqV�DYRLU�UHoX�SOXVLHXUV�VRFLpWpV�HW�pWXGLp�SOXVLHXUV� OLHX[�G¶LPSODQWD�
WLRQV�� RQW� SDU� GpOLEpUDWLRQ� GX� ��� MXLOOHW� ����� FKRLVL� GH� WUDYDLOOHU� DYHF� OD� VRFLpWp���������������
6RODLUGLUHFW� SRXU� XQH� LPSODQWDWLRQ� G¶XQ� SDUF� VXU� OHV� SDUFHOOHV� VLWXpHV� DX[� OLHX[-GLWV�����������
O¶(VWUpPLJQDQ�� 3H\-1HXI�� 6DUJDW� HW� &DEDQRWV�� 3HQGDQW� �� DQV�� QRXV� DYRQV� WUDYDLOOp� HQ�
SDUWHQDULDW� DYHF� 6RODLUHGLUHFW� HW� 0�� 0DWKLHX� /H� *UHOOH�� DYHF� XQ� REMHFWLI� FRPPXQ� HW������������
SULPRUGLDO���TXH�FH�SDUF�YRLW�OH�MRXU�� 
 
/¶HQVHPEOH� GHV� WUDYDX[� �GpIULFKHPHQW� HW� FRQVWUXFWLRQ�� D� EpQpILFLp� G¶XQ� VXLYL�����������������������
HQYLURQQHPHQWDO� VWULFW� HW� GH� OD� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� GH� PDQDJHPHQW� GH��������������������
O¶HQYLURQQHPHQW� HW� GH� OD� VpFXULWp� H[HPSODLUH� �VHORQ� OHV� QRUPHV� LQWHUQDWLRQDOHV������������������
,62� ������ HW� 2+6$6� �������� GDQV� OH� UHVSHFW� GHV� HQJDJHPHQWV� SULV� ORUV� GH� OD����������������������
FRQFHSWLRQ� GX� SURMHW�� 8Q� ERLVHPHQW� FRPSHQVDWHXU� GH� VXUIDFH� pTXLYDOHQWH� DX� SDUF� D��������������
GpEXWp� GqV� ������ j� SUR[LPLWp� LPPpGLDWH� GH� 6DODXQHV�� DX� VHLQ� GX� GpSDUWHPHQW� GH� OD������������
*LURQGH�� 8Q� VXLYL� pFRORJLTXH� GX� SDUF� VHUD� HIIHFWXp� SHQGDQW� WRXWH� OD� GXUpH� GH� VRQ������������������
H[SORLWDWLRQ� DYHF� OD� PLVH� HQ� °XYUH� GH� PHVXUHV� FRQFUqWHV� SRXU� IDYRULVHU� OH����������������������������
GpYHORSSHPHQW� GH� OD� ELRGLYHUVLWp� WHOOHV� TXH� O¶LGHQWLILFDWLRQ� HW� O¶pWXGH� GHV� HVSqFHV������������������
REVHUYpHV��OD�SUpVHUYDWLRQ�GH�OHXU�KDELWDW�RX�HQFRUH�OHV�IDXFKHV�WDUGLYHV� 
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'pYHORSSp�VXU�SOXV�GH�����KHFWDUHV��OH�SDUF�UHSUpVHQWH�XQ�LQYHVWLVVHPHQW�WRWDO�GH����
PLOOLRQV�G¶HXURV��/D�SKDVH�GH�FRQVWUXFWLRQ�D�pWp�FRQILpH�j�(1*,(�6RODU��DQFLHQQHPHQW�
6RODLUHGLUHFW�� HW� OHV� pTXLSHV� (1*,(� *UHHQ� DVVXUHURQW� OHV� SKDVHV� G¶H[SORLWDWLRQ� HW� GH�
PDLQWHQDQFH��$�FKDFXQH�GH�FHV�pWDSHV��GH�QRPEUHXVHV�HQWUHSULVHV�ORFDOHV�VRQW�VROOLFL�
WpHV�QRWDPPHQW�GDQV�OHV�VHFWHXUV�GH�O¶pOHFWULFLWp��GH�O¶DPpQDJHPHQW�GHV�YRLHV�HW�GH�OD�
FRQVWUXFWLRQ� 
&HWWH�LQVWDOODWLRQ�SURGXLW�O¶pTXLYDOHQW�GH�OD�FRQVRPPDWLRQ�pOHFWULTXH�DQQXHOOH�GH��������
SHUVRQQHV�HW�FRPSWHQW���������SDQQHDX[��FH�TXL�JpQqUH����*:+�FKDTXH�DQQpH�� 
0DLV�HOOH�SURFXUH�DXVVL�GH�QRXYHOOHV�UHVVRXUFHV� ILQDQFLqUHV�PDWpULDOLVpHV�SDU�XQ� OR\HU�
DQQXHO� YHUVp� j� OD� FRPPXQH� VXU� XQH� ORQJXH� GXUpH�� /D� FRPPXQDXWp� GH� FRPPXQHV�����������
0pGXOOLHQQH� EpQpILFLH� pJDOHPHQW� GH� UHVVRXUFHV� FRPSOpPHQWDLUHV� DX� WUDYHUV� GH��������������
O¶LPSRVLWLRQ� IRUIDLWDLUH� VXU� OHV� HQWUHSULVHV� GH� UpVHDX[� �,)(5��� &HV� UHVVRXUFHV���������������������
SHUPHWWURQW��HW�SHUPHWWHQW�GpMj��j�OD�FRPPXQH�G¶LQYHVWLU�SRXU�SUpVHUYHU�HW� 
DPpOLRUHU� OD� TXDOLWp� GH� YLH� HQ� DXJPHQWDQW� OHV� VHUYLFHV� j� OD� SRSXODWLRQ�� 1RXV�������������������
LQYHVWLVVRQV�GpMj�JUkFH�DX[�UHVVRXUFHV�SHUoXHV�QRWDPPHQW�HQ�DPpQDJHDQW�XQ�FKHPL�
QHPHQW�SLpWRQ�HQ�FHQWUH�ERXUJ�HW�WURWWRLUV�VpFXULVpV��O¶HIIDFHPHQW�GHV�UpVHDX[�DpULHQV�
HW� O¶DPpOLRUDWLRQ�GH� O¶pFODLUDJH�SXEOLF�� /HV� UHVVRXUFHV� ILQDQFLqUHV�DSSRUWpHV�j� OD� FRP�
PXQH� SDU� OH� SDUF� VRODLUH� VHURQW� UpLQYHVWLHV� pJDOHPHQW� GDQV� OD� UpDOLVDWLRQ� GX� IXWXU�
JURXSH�VFRODLUH�� 

 
&¶HVW� HQ� WRXWH� LQWHOOLJHQFH� TXH� QRXV� DYRQV�PHQp� HQVHPEOH� FH� EHDX� SURMHW� DYHF� OHV������������
VHUYLFHV�GH�O¶(WDW��''70��21)���&KDFXQ�HQ�FH�TXL�OH�FRQFHUQH�D�VX�DSSRUWHU�VD�SLHUUH�j�
O¶pGLILFH� 
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&20,7e�'(6�)Ç7(6 

(W� RXL�� GpMj� XQ� TXDUW� GH� VLqFOH� TXH� O¶RQ� IrWH� OH�
SULQWHPSV�j�6DODXQHV� 

/HV������HW���DYULO������D�HX�OLHX�OD���qPH�pGLWLRQ�
GH� OD� IrWH� GX� SULQWHPSV�� XQH� PDQLIHVWDWLRQ��������������������
RUJDQLVpH�SDU�OD�G\QDPLTXH�pTXLSH�GX�FRPLWp�GHV�
IrWHV�GH�6DODXQHV� 

/H� WRS�GpSDUW� IXW�GRQQp�DYHF� O¶DFFXHLO�GHV�SHWLWV�
6DODXQDLV� OH� YHQGUHGL� j� ��K���� 8Q� UHQGH]-YRXV�
TXL�� WRXV� OHV�DQV��PRQWH�HQ�SXLVVDQFH��GH�SDU� OH�
QRPEUH�GH�SDUWLFLSDQWV�DLQVL�TXH�SDU� OD�GLYHUVLWp�
GHV�DQLPDWLRQV� 

/D� VRLUpH� VH�SRXUVXLYLW� SDU�XQH� WUqV� V\PSDWKLTXH�SLqFH�GH� WKpkWUH�© 8Q�RXYUDJH�GH�GDPHV ª������������
LQWHUSUpWpH� SDU� OD� WURXSH�$X� ILO� GH� O¶DFWH�� &H� IXW�� FRPPH� OHV� DQQpHV� SUpFpGHQWHV�� XQH� JUDQGH�����������
UpXVVLWH�� 

0DOJUp� XQH�PpWpR� FKDRWLTXH�� OH� VDPHGL� IXW� XQH�
MRXUQpH� ELHQ� UHPSOLH�� $� ��K���� XQH� WUHQWDLQH�
G¶pTXLSHV� VH� VRQW� DIIURQWpHV� SHQGDQW� TXDWUH�
KHXUHV� ORUV� GX� FRQFRXUV� GH� EHORWH�� $� ��K���� OD�
UHPLVH� GHV� UpFRPSHQVHV� j� WRXV� OHV� SDUWLFLSDQWV�
FO{WXUD�OD�FRPSpWLWLRQ� 
/D�FKRUDOH�/HV�&RSDLQV�G¶$FFRUG�Q¶D�SDV�GpURJp�j�
OD� WUDGLWLRQ� DYHF� XQ� H[FHSWLRQQHO� FRQFHUW� GX������
SULQWHPSV�GDQV�O¶pJOLVH�1RWUH�'DPH�GH�6DODXQHV� 
3RXU� O¶RPHOHWWH� JpDQWH� TXL� VXLYLW�� OD� SOXLH� QRXV�
REOLJHD�j�TXHOTXHV�PRGLILFDWLRQV��8Q�JUDQG�PHUFL�
j� OD� FHQWDLQH� GH� FRXUDJHX[� TXL� DYDLHQW� IDLW� OH���
GpSODFHPHQW� 
$� FDXVH� GHV� FDSULFHV� PpWpRURORJLTXHV�� OD��������������
GpFLVLRQ�G¶DQQXOHU� OH� IHX�G¶DUWLILFHV� IXW�SULVH�SDU�

O¶pTXLSH�GX�FRPLWp�GHV�IrWHV��5HQGH]-YRXV�O¶DQQpH�SURFKDLQH� 
'LPDQFKH��K�����OH�GpEDOODJH�GX�YLGH-JUHQLHU�GpEXWD�VRXV�OD�JULVDLOOH�� 
/HV�FRQGLWLRQV�FOLPDWLTXHV�QRXV�SHUPLUHQW�G¶RUJDQLVHU�OH�YLQ�G¶KRQQHXU�j�O¶H[WpULHXU��XQ�PRPHQW�
GH� FRQYLYLDOLWp� HW� GH� SDUWDJH� TXL� SUpFpGD� O¶LQFRQWRXUQDEOH� UHSDV� FKDPSrWUH� DYHF� VRQ� SODW�����������������
KLVWRULTXH���MDPERQ�KDULFRWV��� 
/D�IrWH�QH�VHUDLW�SDV�UpXVVLH�VDQV�OD�SDUWLFLSDWLRQ�
GH�QRV�DPLV�GH�OD�%DQG¶$TXL��7RXWH�OD�MRXUQpH�GH�
GLPDQFKH��LOV�RQW�PLV�O¶DPELDQFH���YLQ�G¶KRQQHXU��
UHSDV�FKDPSrWUH��GpILOp�GX�SULQWHPSV� 
&H�GHUQLHU� GpEXWD� j� ��K��� DYHF� OD� SUpVHQFH� GX�
URL�HW�GH�OD�UHLQH�������XQ�PRPHQW�GH�MRLH�HW�GH�
ERQKHXU� SRXU� WRXV� OHV� HQIDQWV� DLQVL� TXH� OHV�������������
SDUHQWV�TXL�OHV�DFFRPSDJQDLHQW� 
/H�FDUURVVH�UR\DO�DLQVL�TXH�GHX[�FKDUV�IOHXULV�RQW�
IDLW�XQH�DUULYpH�UHPDUTXpH�VRXV�OHV�DSSODXGLVVH�
PHQWV�WUqV�IRXUQLV�G¶XQ�SXEOLF�YHQX�QRPEUHX[�OHV�
DFFXHLOOLU�DX�FHQWUH�GH�OD�IrWH� 
&HWWH� ��qPH� IrWH� GX� SULQWHPSV� VH� WHUPLQD� j�
��K��� SDU� OH� WLUDJH� GH� OD� WRPEROD�� 8QH� IRLV� OHV�
YLVLWHXUV�SDUWLV��OHV�SHWLWHV�PDLQV�HW�OHV�JURV�EUDV�
GX�FRPLWp�GHV�IrWHV�GpEXWqUHQW�OH�UDQJHPHQW���XQ�H[HUFLFH�WUqV�DX�SRLQW�TXL�SURJUHVVH�WRXV�OHV�
DQV� 
0HUFL� j� WRXV� OHV� EpQpYROHV�� DX[� LQGXVWULHOV� IRUDLQV�� � DX[� VHUYLFHV� GH� OD�PDLULH� GH�6DODXQHV� HW�����
VXUWRXW� j� YRXV� WRXV� TXL�� SDU� YRWUH� SUpVHQFH�� SHUPHWWH]� OD� SpUHQQLVDWLRQ� GH� QRV� IrWHV� ORFDOHV��
5HQGH]-YRXV�OHV���HW���RFWREUH������SRXU�OD�IRLUH�GX�WHUURLU� 

/H�SUpVLGHQW�� 
3DWULFN�9LJQDX[� 
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/$�9,(�'8�&(175(�'(�6(&2856 
())(&7,)6� �� &KORp� %DUDEDV]� �HQ� WDQW���������������
TX¶LQILUPLqUH�VDSHXU-SRPSLHU��HW�-pUpP\�&DUQHLUR�
UHMRLJQHQW� OH� FHQWUH� G¶LQFHQGLH� HW� GH� VHFRXUV� GH�
6DODXQHV�� &HV� GHX[� UHFUXHV� UpDOLVHURQW� OHV������������
GLIIpUHQWHV��IRUPDWLRQV�GXUDQW�OH�VHFRQG�VHPHVWUH�
GH� O¶DQQpH� ������ 3DWULFH� 3LJHRW� D� FHVVp� VRQ�������
HQJDJHPHQW�YRORQWDLUH�DX�PRLV�GH�PDL�DSUqV����
DQQpHV� DX� VHUYLFH� GH� OD� SRSXODWLRQ� HW� *LOOHV�������������
5H\QDOGR� D� VXVSHQGX� WHPSRUDLUHPHQW� VRQ���������������
DFWLYLWp� GH� VDSHXU-SRPSLHU�� 6WpSKDQH� 6HUYDMHDQ� D� TXLWWp� OD� GLUHFWLRQ� GX� S{OH� &DVWHOQDX-GH-
0pGRF�� 6DODXQHV� HW� 6DLQWH-+pOqQH� HW� VHUD� UHPSODFp� SDU� OH� OLHXWHQDQW� �qPH� FODVVH� &KULVWRSKH����������
$LOOHU\� j� SDUWLU� GX� �HU� VHSWHPEUH� ������ &HV� GLIIpUHQWHV�PRELOLWpV� SHUPHWWHQW� GH�PDLQWHQLU� OD�����������
UHVVRXUFH�GH�VDSHXUV-SRPSLHUV�j����DX�VHLQ�GX�FHQWUH�GH�G¶LQFHQGLH�HW�GH�VHFRXUV�GH�6DODXQHV� 
/H�UHFUXWHPHQW�GH�VDSHXUV-SRPSLHUV�YRORQWDLUHV�HVW�HW�UHVWH�XQ�HQMHX�PDMHXU�VXU�QRWUH�WHUULWRLUH�
DILQ�G¶DVVXUHU�XQ�VHUYLFH�SXEOLF�GH�TXDOLWp��1RXV�FRPSWRQV�VXU�YRXV��SRXU�YRXV�HQJDJHU�j�QRV�
F{WpV�HQ�VRXVFULYDQW�XQ�HQJDJHPHQW�QRXp�GH�VHQV�HW�GH�YDOHXUV� 
6DSHXU-SRPSLHU�YRORQWDLUH��SRXUTXRL�SDV�YRXV�"�3RXU�WRXWHV�LQIRUPDWLRQV��SUHQH]�FRQWDFW�DYHF�
QRXV�DX����������������RX�DX���������������� 
 
)250$7,216� ��&DVVDQGUD�6DLJHW�D�YDOLGp�VRQ�SUHPLHU�QLYHDX�IHX[�GH�IRUrW�HQ�IpYULHU�SXLV��SOXV�
UpFHPPHQW��VD�IRUPDWLRQ�GH�FRQGXFWHXU�HQJLQ-SRPSH��%HUQDUG�%HUQRXODW��'DYLG�&RPWH��*DpWDQ�
)UDQ]RQ�� -HDQ-%DSWLVWH� %DUEHDX�� 0LFNDsO� *XLERW� HW� -HDQ-(ULF� 3HWLW� RQW� HIIHFWXp� OHXU� UHF\FODJH�
FRQGXFWHXU� WRXW-WHUUDLQ� SRLGV-ORXUGV�� $OIUpGR� 0DUTXHV� D� VXLYL� OD� IRUPDWLRQ� FRQGXFWHXU� WRXW-
WHUUDLQ�YpKLFXOH-OpJHU��*DpWDQ�)UDQ]RQ�D�VXLYL�XQ�PRGXOH�OXL�SHUPHWWDQW�GH�PDLQWHQLU�VRQ�DFWLYLWp�
GH� FKHI� G¶DJUqV� XQH� pTXLSH�� 'LIIpUHQWHV� IRUPDWLRQV� VHURQW� HIIHFWXpHV� � GXUDQW� OH� SURFKDLQ�����������������
VHPHVWUH�SRXU�PDLQWHQLU�OD�FDSDFLWp�RSpUDWLRQQHOOH�GH�QRV�SHUVRQQHOV� 
 
$&7,9,7e�23e5$7,211(//(� �� OHV�VDSHXUV-SRPSLHUV�GH�6DODXQHV�RQW�HIIHFWXp�GXUDQW�OHV�FLQT�
SUHPLHUV�PRLV�GH�O¶DQQpH�HQYLURQ�����LQWHUYHQWLRQV��� 

Þ ����VRUWLHV�GX�9pKLFXOH�GH�6HFRXUV�$X[�9LFWLPHV� 

Þ ���LQWHUYHQWLRQV�GLYHUVHV��LQFHQGLHV��DFFLGHQWV�GH�OD�FLUFXODWLRQ�RX�RSpUDWLRQV�GLYHUVHV� 

Þ ���VRUWLHV�GHV�8QLWpV�G¶,QWHUYHQWLRQ�SRXU�IHX[�GH�IRUrWV� 
 
0,6(�¬�/¶+211(85� ��GHV�VDSHXUV-SRPSLHUV�RQW�pWp�PLV�j�O¶KRQQHXU�HW�RQW�UHoX�GpEXW�MXLQ�GHV�
PpGDLOOHV� G¶DQFLHQQHWp�� (Q� HIIHW�� FHV�PpGDLOOHV� SHUPHWWHQW� GH� UpFRPSHQVHU� O¶HQJDJHPHQW� GHV�
VDSHXUV-SRPSLHUV� 

Þ OD�PpGDLOOH�GH�YHUPHLO�SRXU����DQV�G¶HQJDJHPHQW���*LOOHV�&KDXPDLQ� 

Þ �OD�PpGDLOOH�G¶DUJHQW�SRXU����DQV�G¶HQJDJHPHQW���0LFNDsO�%DUGUHDX�HW�'DYLG�&RPWH� 

Þ OD�PpGDLOOH�GH�EURQ]H�SRXU����DQV�G¶HQJDJHPHQW���6DQGUD�*LURQV��0LFNDsO�%DUGUHDX��'LGLHU�
%HVWDYHQ��)UDQFN�'HVEDWV��%UXQR�-HDQNHOO��'DYLG�&RPWH�HW�0LFNDsO�*XLERW� 

 
$8�5(92,5�3$75,&(���/¶DGMXGDQW�3DWULFH�3LJHRW�
D� FHVVp� VRQ� HQJDJHPHQW� YRORQWDLUH� GpEXW� PDL�
DSUqV� ��� DQQpHV� GH� VHUYLFH�� 5HFUXWp� DX� FRUSV�
FRPPXQDO� GHV� VDSHXUV-SRPSLHUV� GH� 6DODXQHV� OH�
�HU� PDL� ������ LO� D� HX� O¶RFFDVLRQ� GH� SDUWLFLSHU� j�
SOXVLHXUV� RSpUDWLRQV� G¶HQYHUJXUH�� QRWDPPHQW� OHV�
IHX[�GH� IRUrWV�GX�3RUJH�HW� GH�6DODXQHV�GDQV� OHV�
DQQpHV�����'XUDQW�WRXWHV�FHV�DQQpHV��3DWULFH�D�VX�
IDLUH� SUHXYH� G¶DGDSWDELOLWp� HW� GH� GLVSRQLELOLWp� DX�
TXRWLGLHQ�SRXU�DVVXUHU�OHV�GLIIpUHQWHV�VROOLFLWDWLRQV�
RSpUDWLRQQHOOHV� HW� IRQFWLRQQHOOHV� GX� FHQWUH� GH������
VHFRXUV�� 1RXV� WH� VRXKDLWRQV� ERQ� YHQW� SRXU� WHV�
QRXYHOOHV�DFWLYLWpV�HW�WH�UHPHUFLRQV�SRXU�FHW�HQJDJHPHQW�H[HPSODLUH�DX�VHUYLFH�GH�OD�SRSXODWLRQ�
          /H�FKHI�GH�FHQWUH� 
          /LHXWHQDQW�&RUHQWLQ�)XVWHU 
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9RLFL�XQH�VDLVRQ�GH�SOXV�TXL�V
DFKqYH��/D�SDJH�VH�WRXUQH�HW�QRXV�SHQVRQV�
GpMj�DX�PRLV�GH�VHSWHPEUH��TXL�VHUD�Oj�j�JUDQGV�SDV�� 
4XH�UHWHQLU�GH�FHWWH�VDLVRQ"�$�YUDL�GLUH��SDV�JUDQG�FKRVH�G
H[WUDRUGLQDLUH� 
8Q�GpEXW�GH�VDLVRQ�PR\HQ��DYHF�GHV� OLqYUHV�SOXW{W�GLVFUHWV�HW�GHV�IDLVDQV�
TXL�QH�VH�ODLVVHQW�SDV�DSSURFKHU��&RPPH�GLUDLW�PRQ�FKLHQ��FH�Q
HVW�SDV�ID�
FLOH�� 
&{Wp� PLJUDWLRQ�� ULHQ� GH� WUDQVFHQGDQW� QRQ� SOXV�� )LQL� OHV� EHOOHV� YROpHV���������������
G
DXWUHIRLV��TXL�GqV�OD�PL-VHSWHPEUH�IDLVDLHQW�OHYHU�OHV�\HX[�YHUV�OH�FLHO��/HV�

FKDVVHXUV�GH�EpFDVVHV�RQW�SX�WRXW�GH�PrPH�WURX�
YHU�TXHOTXHV�EHOOHV�MRXUQpHV� 
&{Wp� JUDQG� JLELHU�� OH� FRQVWDW� HVW� VLPSOH�� 8QH�������������������������
SRSXODWLRQ� GH� FKHYUHXLOV� VWDEOH� HW� XQH� SRSXODWLRQ�
GH� VDQJOLHUV� WRXMRXUV� ELHQ� SUpVHQWH� HW� ELHQ����������������
SRUWDQWH� VXU� OH� VHFWHXU�� RFFDVLRQQDQW� TXHOTXHV�������
GpJkWV�� 1RXV� SRXUVXLYRQV� QRV� HIIRUWV� GDQV� OD�������������
UpJXODWLRQ�GH�FHV�HVSqFHV�� 
(W�j� O
LQWHUVDLVRQ��TXH�VH�SDVVH� W-LO� "�(W�ELHQ�QRXV�
HQ� SURILWRQV� SRXU� UpDOLVHU� GHV� FXOWXUHV� SRXU� OH����������
JLELHU��HQWUHWHQLU� OHV� ODJXQHV�RX�ELHQ�UHPHWWUH�GHV�
SDQQHDX[�HQ�pWDW�� 
/HV� WUDYDX[�GH� OD� �PDLVRQ�GH� OD� FKDVVH��DYDQFHQW�
HW�GRQQHQW�VDWLVIDFWLRQ� 
$YDQW� GH� VH� UHWURXYHU� SRXU� XQH� SURFKDLQH� VDLVRQ��
SHQVH]�j�YDOLGHU�YRV�SHUPLV�GH�FKDVVHU�� 
/HV�YHQWHV�GH�FDUWHV�DXURQW�OLHX�OH�6DPHGL����$R�W�
HW�OH�6DPHGL���6HSWHPEUH�GH���K�j���K�j�OD�PDLVRQ�GH�OD�FKDVVH� 
(Q� DWWHQGDQW�� OHV� PHPEUHV� GX� EXUHDX� HW� PRL-PrPH� YRXV� VRXKDLWRQV� XQH� DJUpDEOH� VDLVRQ�������������
HVWLYDOH�HW�GH�ERQQHV�YDFDQFHV� 
3RUWH]�YRXV�ELHQ����$GLVKDW]� 

       /H�SUpVLGHQW� 
       -DFTXHV�/DERUGH 

866�)227 

/D���qPH�IrWH�SRUWXJDLVH�D�HX�OLHX�VDPHGL����MXLQ�
����� �� 3OXV� GH� ���� SHUVRQQHV� VH� VRQW� GRQQpHV�
UHQGH]-YRXV� �SRXU� IDLUH� OD� IrWH�VRXV� OHV�FRXOHXUV�
GX� 3RUWXJDO� PDOJUp� OHV� QRPEUHXVHV� PDQLIHVWD�
WLRQV�VXU�OD�UpJLRQ���IrWH�GX�IOHXYH��(VTXLURFN�IHV�
WLYDO« 
/D� VRLUpH� D� pWp� DQLPpH� SDU� OHV� ��� GDQVHXUV� GX�
JURXSH�IRONORULTXH�&DVD�GRV�$UFRV� 
/HV�FRQYLYHV�RQW�HQVXLWH�SX�GDQVHU�VXU�OH�U\WKPH�
GH� OD�PXVLTXH�GX�JURXSH�6RP������ WRXW� HQ�Gp�
JXVWDQW�OHV�VSpFLDOLWpV�SRUWXJDLVHV� 
&HWWH���qPH�IrWH�D�pWp�XQH�IRLV�GH�SOXV�XQH�H[FHO�
OHQWH� VRLUpH�� 0HUFL� j� YRXV� G¶rWUH� YHQXV� VL� QRP�
EUHX[�HW�GH� FRQWLQXHU� j� IDLUH�YLYUH� FHWWH� IrWH�DX�
VHLQ�GX�YLOODJH� 
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 
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$675($�<2*$ 
'pVRUPDLV� j� 6DODXQHV�� YRWUH� QRXYHOOH� DVVRFLDWLRQ� $VWUHD� <RJD� YRXV�
SURSRVH� GHV� FRXUV� GH� \RJD� OH� PDUGL� GH� ��K��� j� ��K��� j� OD� VDOOH�������������
SRO\YDOHQWH�OD�*DUHQQH� 
/HV�FRXUV�VRQW�GLVSHQVpV�SDU�XQH�SURIHVVHXUH�GLSO{PpH�HW�H[SpULPHQ�
WpH�����DQV�G¶H[SpULHQFH�QRXUULH�SDU�GLYHUVHV�IRUPDWLRQV�UHFRQQXHV�� 
/H�\RJD�HVW�XQH�GLVFLSOLQH�GX�FRUSV�HW�GH�O¶HVSULW��F¶HVW�XQ�DUW�GH�YLYUH�
JpQpUDWHXU�GH�ELHQ-rWUH��&¶HVW�XQ�PHUYHLOOHX[�FRPSDJQRQ�GH�YLH�SRXU�
PDLQWHQLU�XQ�FRUSV�WRQLTXH��XQ�PHQWDO�FODLU�HW�XQ�HVSULW�ELHQYHLOODQW� 
1¶KpVLWH]�SDV�j�YHQLU�QRXV�UHMRLQGUH�DILQ�GH�YRXV�DPHQHU�YHUV� O¶pYHLO�
GH�VRL�� 
1DPDVWp�j�WRXV� 

/D�SUpVLGHQWH�� 
6DQGULQH�'XERV� 

%,%/,27+Ê48( 
 
'HSXLV� GpMj� GHX[� DQV�� QRWUH� ELEOLRWKqTXH� HVW� UDWWDFKpH� DX� UpVHDX� PpGXOOLHQ� GH� © OHFWXUH���������������
SXEOLTXH ª�� QRV� OHFWHXUV� SURILWHQW� WRXMRXUV� GH� O¶HQVHPEOH� GHV� RXYUDJHV� GLVSRQLEOHV� VXU� WRXW� OH��
UpVHDX�� &HFL� OHXU� SHUPHW� GH� UpVHUYHU�� YLD� OH� VLWH� LQWHUQHW � µ¶ELEOLRWKHTXHV-PHGXOOLHQQH�IU¶¶� RX�
GDQV�QRWUH�ELEOLRWKqTXH�GHV�OLYUHV�TXH�QRXV�QH�SRVVpGRQV�SDV�j�6DODXQHV�� 
/D�QDYHWWH�TXL� WUDQVSRUWH�FHV�UpVHUYDWLRQV�WRXWHV� OHV�VHPDLQHV�IRQFWLRQQH�ELHQ�� IDLVDQW�FLUFXOHU�
FHV�RXYUDJHV�GDQV�WRXW�OH�UpVHDX��&HFL�FRQFHUQH�OHV�OLYUHV ��URPDQV��GRFXPHQWDLUHV��ELRJUDSKLHV��
%'�� HQIDQWV� RX� DGXOWHV�� DLQVL� TXH� OHV� &'� GH� PXVLTXH� HW� OHV� MHX[� pYHQWXHOOHPHQW�� (Q� FH� TXL������������
FRQFHUQH�OHV�'9'��LOV�QH�FLUFXOHQW�SDV�SDU�OD�QDYHWWH��PDLV�SHXYHQW�WRXWHIRLV�rWUH�HPSUXQWpV�HW�������������
UHQGXV�GDQV�OHV�ELEOLRWKqTXHV�RX�PpGLDWKqTXHV�TXL�HQ�SRVVqGHQW�� 
(W�WRXW�DX�ORQJ�GH�O¶DQQpH��GDQV�FKDTXH�ELEOLRWKqTXH��GHV�QRXYHDXWpV ��� 
$�6DODXQHV��TXHOTXHV�DFTXLVLWLRQV�SRXU�OHV�DGXOWHV � 
 
 
 
 
 
 
 
&HWWH� DQQpH�� SRXU� OD� WURLVLqPH� � IRLV�� OHV� HQIDQWV� GH� O¶pFROH� RQW� SDUWLFLSp� DX� SUL[� ©OLYUHQWrWH ª��������������
RUJDQLVp� DX� QLYHDX� QDWLRQDO� SDU� &%37� �FXOWXUH� HW� ELEOLRWKqTXHV� SRXU� WRXV��� 'HSXLV� O¶DXWRPQH��
GHUQLHU��LOV�RQW�SX�OLUH�OHV�DOEXPV�RX�OHV�SHWLWV�URPDQV�FKRLVLV�SDU�O¶XQLRQ�QDWLRQDOH�HW�YRWHU�SRXU�
OHXU�OLYUH�SUpIpUp��$X�VRUWLU�GHV�UpVXOWDWV�FKDTXH�pOqYH�SDUWLFLSDQW��D�UHoX�XQ�GLSO{PH�µ¶OHFWHXU¶¶��
/D�UHPLVH�D�HX�OLHX�OH�MHXGL���MXLOOHW� 
(Q�FRXUV�G¶DQQpH��LOV�RQW�pJDOHPHQW�SURILWp�GHV�GRFXPHQWDLUHV�GX�UpVHDX�SRXU�WUDYDLOOHU�VXU�OHV�
WKqPHV�FKRLVLV�SDU�OHV�HQVHLJQDQWV ��VFLHQFHV��pFRORJLH��SROOXWLRQ«� 
(Q�FH�GpEXW�G¶pWp��GHX[�EpQpYROHV�QRXV�TXLWWHQW��5D\PRQGH�TXL�D�FUpp�OD�ELEOLRWKqTXH��HW�0DULQH�
TXL�GpPpQDJH�SRXU�VH�UDSSURFKHU�GH�VRQ�WUDYDLO��1RXV�OHV�UHPHUFLRQV�SRXU�OHXU�FRPSpWHQFH�HW�
OHXU�GLVSRQLELOLWp��1RXV��OHXU�VRXKDLWRQV�j�WRXWHV�OHV�GHX[��ERQ�YHQW�GDQV�OHXU�QRXYHOOH�YLH� 
'HX[�QRXYHDX[�EpQpYROHV�QRXV�RQW� UHMRLQWV ��$QJpOLTXH�HW�+HUYp��/D�SRUWH�UHVWH�RXYHUWH�j�GH�
QRXYHOOHV� SHUVRQQHV� GLVSRQLEOHV�� SOXV� QRXV� VHURQV� QRPEUHX[� HW� PRLQV� FRQWUDLJQDQWH� VHUD� OD�
WkFKH�GH�FKDFXQ� 
,QIRV�SUDWLTXHV � 
/D�ELEOLRWKqTXH�VHUD�RXYHUWH WRXW�O¶pWp ��MXLOOHW�HW�DR�W� 
7RXV�OHV�MHXGL�DSUqV-PLGL�GH���K�j��K���GX���MXLOOHW�DX����DR�W� 
 
������������1RXV�YRXV�VRXKDLWRQV�j�WRXWHV�HW�WRXV�XQ�EHO�pWp� 
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92/7¶¬�5(1( 
 
/¶DVVRFLDWLRQ�QpH�OH��HU�QRYHPEUH�������DFFRPSDJQH�OHV�FDYDOLHUV�HW�YROWLJHXUV�
GX�'RPDLQH�GX�3OHF�j�6DODXQHV�GDQV�OD�SUpSDUDWLRQ�SK\VLTXH��DLGH�ILQDQFLqUH�
PHQW�OHV�OLFHQFLpV�GDQV�OHXU�SUDWLTXH�GH�O¶pTXLWDWLRQ�GH�ORLVLU�HW�GH�FRPSpWLWLRQ�
HW�RUJDQLVH�WRXW�DX�ORQJ�GH�O¶DQQpH�GHV�WHPSV�GH�UHQFRQWUHV�HW�G¶pYpQHPHQWV�� 
1RWUH�SDUWLFLSDWLRQ�j�OD�YLH�GH�OD�FRPPXQH � 

- SDUWLFLSDWLRQ�j�GHV�YLGHV�JUHQLHUV�HW�PDUFKp�GH�1RsO� 

- QRWUH�SUHPLHU�ORWR�OH�YHQGUHGL����QRYHPEUH������ 

- IRLUH�GX�WHUURLU�DYHF�XQH�FKDVVH�DX�7UpVRU�GRQW�OH�WKqPH�VHUD�OHV�RLVHDX[�GH�QRWUH�Up�
JLRQ� 

- IDEULFDWLRQ�GH�FRVWXPHV�SRXU�OHV�GLIIpUHQWHV�PDQLIHVWDWLRQV���2SHQ�GH�)UDQFH��IrWH�GX�
3OHF��YROWLJHXUV«� 

/D�UHSULVH�GHV�HQWUDvQHPHQWV�SK\VLTXHV�VH�IHUD�HQ�VHSWHPEUH�� 
6L�YRXV�GpVLUH]�QRXV�UHMRLQGUH�GDQV�XQH�GH�QRV�FRPPLVVLRQV��FRPPXQLFDWLRQ��PDQLIHVWDWLRQV��
IDEULFDWLRQ�GH�FRVWXPHV��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�DX����������������RX�PDLO ��YROWDUH�
QHSOHF#RUDQJH�IU 
1RXV�YRXV�VRXKDLWRQV�GH�ERQQHV�YDFDQFHV� 
         /D�SUpVLGHQWH� 
         &KULVWLQH�5RFFD 

$3(�/(6�(1)$176�'(�6$/$81(6 
 
&ODS�GH�ILQ�SRXU�FHWWH�DQQpH�VFRODLUH�����-�����DYHF�QRWUH�REMHFWLI�SULQFLSDO��DWWHLQW �����������¼�
YHUVpV�j�OD�FRRSpUDWLYH�VFRODLUH�SRXU�ILQDQFHU�O¶LQWHUYHQDQW�FKRUDOH�GH�QRV�HQIDQWV�VXU�OD�GHUQLqUH�
PRLWLp� GH� O
DQQpH�� � O¶LQWHUYHQDQW� $UW� SRXU� OHV� &0�-&0�� � DLQVL� TXH� OHV� VRUWLHV� VFRODLUHV� GH� ILQ�������������������������
G
DQQpH��IHVWLYDO�%LQJ�EDQJ��VRUWLH�EDWHDX�j�$UFDFKRQ��&DS�6FLHQFHV����� 
����¼�GH�SDUWLFLSDWLRQ�DX[�GpSHQVHV�GH�OD�NHUPHVVH�GH�O¶pFROH� 
/D�UpDOLVDWLRQ�GHV�GHX[�GHUQLqUHV�DFWLRQV�GH�O¶DQQpH�j�VDYRLU�OH�YLGH-JUHQLHU��GX���IpYULHU�������
HW�OH�UHSDV�7DSDV�GX�FDUQDYDO��RQW�FRQQXV�XQ�IUDQF�VXFFqV� 
1¶RXEOLRQV�SDV�GH�UHPHUFLHU��OH�&RPLWp�GH�)rWHV�HW�OHV�3RPSLHUV�TXL�RQW�ILQDQFp�OH�VSHFWDFOH�GH�
1RsO�DLQVL�TXH�OH�&OXE�GHV�$LQpV�SRXU�OHV�FKRFRODWV�RIIHUWV�DX[�HQIDQWV� 
1RXV�UHQRXYHORQV�QRWUH�DSSHO�SRXU�YHQLU�DJUDQGLU�QRWUH�DVVRFLDWLRQ�SRXU�O
DQQpH�SURFKDLQH� 
1¶KpVLWH]�SDV�j�YHQLU�j�QRWUH�UpXQLRQ�GH�UHQWUpH�ORUV�GH�ODTXHOOH�YRXV�SRXUUH]�H[SULPHU�YRV�LGpHV�
HW�UHPDUTXHV�RX�VXU�QRWUH�DGUHVVH�PDLO ��DSH�VDODXQHV#JPDLO�FRP 
/HV�JUDQGV�D[HV�VHURQW���XQ�YLGH�JUHQLHU�DYDQW�1RsO��GpEXW�GpFHPEUH���OD�YHQWH�G
REMHWV�GH�1RsO�
SHUVRQQDOLVpV�SDU�OHV�HQIDQWV��FKRFRODWV�GH�3kTXHV��UHSDV�GX�FDUQDYDO���� 
(QILQ�XQ�JUDQG�PHUFL�j�WRXV�OHV�EpQpYROHV�GH� O¶$3(�HW�DX[�SDUHQWV�SDUWLFLSDQWV�j�QRV�PDQLIHV�
WLRQV� 
%HO�pWp�j�YRXV�� 

/D�3UpVLGHQWH� 
3HJJ\�%HDXERLV� 
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0$5,$*( 

-HDQ-3KLOLSSH�%58�HW�&KULVWLQH�%28=$7�OH����DYULO����� 

'HQLV�'(/6$57�HW�6DQGUD�/$1)52,'-1$=$&�OH����PDL����� 

%HQMDPLQ�5RPHw�HW�7LSKDLQH�%ODQF�OH���MXLOOHW����� 

 

'e&Ê6� 

(GJDU�1DXUD�OH����PDUV����� 

-RVp�)DMDUGR�OH���MXLOOHW����� 

(OLHWWH�&DVWLOORQ�QRXV�D�TXLWWp�OH����PDL�������&HOOH�TXL�IXW�OD�SUHPLqUH�$6(0��DJHQW�VSpFLDOLVp�
GHV�pFROHV�PDWHUQHOOHV��GH�OD�FRPPXQH�D�pWp�UHFUXWpH�ORUV�GH�OD�FUpDWLRQ�GH�O¶pFROH�PDWHUQHOOH�
GH�6DODXQHV�HQ������HW�D�°XYUp�SHQGDQW����DQQpHV�DXSUqV�GHV�SHWLWV�pFROLHUV�MXVTX¶j�VRQ�Gp�
SDUW�j�OD�UHWUDLWH�HQ������ 

7(03Ç7(�&$50(1 

/D�WHPSrWH�&DUPHQ�GX��HU�GH�O¶DQ�D�GpUDFLQp�GH�QRPEUHX[�DUEUHV�GH�QRWUH�FKrQDLH��8Q�JUDQG�
PHUFL�j�0LFKHO�*LURQV�HW�j�'LGLHU�$UQDXG�TXL��DX�OHQGHPDLQ�GH�OD�WHPSrWH��RQW�GpJDJp�OHV�DERUGV�
GH� OD�SLVWH� F\FODEOH� HW� GH� OD�*DUHQQH�� /HV�HPSOR\pV� FRPPXQDX[�RQW�SRXUVXLYL� OHV� WUDYDX[� GH��
GpEODLHPHQW�SRXU�OD�PLVH�HQ�YHQWH�GX�ERLV� 

��0$, 

/D�WUDGLWLRQQHOOH�FpUpPRQLH�FRPPpPRUDWLYH�GX���
PDL�D�UpXQL�HQIDQWV��pOXV��SRPSLHUV��PLOLWDLUHV�HW�
KDELWDQWV� YHQXV� UHQGUH� KRPPDJH� j� WRXV� FHX[�
TXL�RQW�SHUGX� OD�YLH�HW� VH� VRQW� VDFULILpV�SRXU� OD�
SDL[� 
3RXU�VH�VRXYHQLU�GH�OD�OLEHUWp�UHWURXYpH�LO�\�D����
DQV��WRXV�FHV�FLWR\HQV�VH�VRQW�UDVVHPEOpV�DXWRXU�
GX�PRQXPHQW�DX[�PRUWV�� 
$SUqV� OD� PRQWpH� GHV� FRXOHXUV� SDU� OH� VDSHXU�����������
)ORULDQ�-HDQNHOO��0�� OH�0DLUH�D� OX� OH�PHVVDJH�GH�
*HQHYLqYH�'DUULHXVVHFT��VHFUpWDLUH�G¶eWDW�DXSUqV�
GH� OD�PLQLVWUH� GHV� $UPpHV�� SXLV� OH� FDSRUDO-FKHI�
&DVVDQGUD� 6DLJHW� D� UHPLV� OD� JHUEH� j� 0�� OH� 0DLUH� TXL� O¶D� GpSRVpH� DX�PRQXPHQW�� LO� D� HQVXLWH����������������
VROOLFLWp�XQH�PLQXWH�GH�VLOHQFH� 
/D�SRSXODWLRQ�D�HQVXLWH�pWp�LQYLWpH�j�VH�UHWURXYHU�DXWRXU�G¶XQ�YHUUH�GH�O¶DPLWLp� 

&200(5&(�'(�352;,0,7e� 

/¶DQQpH� ����� D� YX� O¶RXYHUWXUH� GX� FRPPHUFH� ORFDO� © &KH]� 0	* ª�� $XMRXUG¶KXL� HW� DSUqV� ����������������
DQQpHV���0DJGD�HW�*UDFH�FHVVHQW�OHXU�DFWLYLWp��0HUFL�j�HOOHV�G¶DYRLU�PDLQWHQX�FH�OLHX�G¶pFKDQJHV�
HW�GH�UHQFRQWUHV�LQWHUJpQpUDWLRQQHOOHV�� 

$UUrW�G¶DFWLYLWp�QH�YHXW�SDV�GLUH� 
IHUPHWXUH�GH�QRWUH�FRPPHUFH�GH�SUR[LPLWp� 

 
0��&XQKD��QRXYHDX�JpUDQW�HVW�LPSDWLHQW�GH�YRXV�UHQFRQWUHU��LO�YRXV�SUpVHQWHUD�VRQ�FRPPHUFH�� 
 
 
 
 
 
&HOXL-FL�VHUD�RXYHUW�GX�PDUGL�DX�GLPDQFKH� 
0��&XQKD�YRXV�SURSRVHUD�GHV�SURGXLWV� IUDLV�HW�YDULpV��ERXFKHULH��YRODLOOH�� IURPDJHULH�� IUXLWV�HW�
OpJXPHV�«�� 



�ϮϬ 

 

7$
0

-7$
0
�6
$
/$
8
1
$
,6

 

3$57,&,3$7,21�&,72<(11( 

8QH�UpXQLRQ�D\DQW�SRXU�EXW�GH�SURPRXYRLU�HW�GH�YDORULVHU� OD�
SUpYHQWLRQ� FLWR\HQQH� V¶HVW� WHQXH� VDOOH� GH� OD� *DUHQQH� OH� ����
IpYULHU� ������ $QLPpH� SDU� XQ� VRXV-RIILFLHU� VSpFLDOLVp� � GH� OD�
JHQGDUPHULH� QDWLRQDOH�� HOOH� YLVDLW� j� VHQVLELOLVHU� OHV� FLWR\HQV�
DX[� ULVTXHV� GH� FDPEULRODJH�� 9HQXV� QRPEUHX[�� OHV� 6DODXQDLV�
RQW�pJDOHPHQW�pWp�VROOLFLWpV�� 
(Q�HIIHW��SRXU�IRQFWLRQQHU�GH�PDQLqUH�RSWLPDOH��OH�V\VWqPH�GH�
SURWHFWLRQ� D� EHVRLQ� GH� UpIpUHQWV� YRORQWDLUHV� DX� QLYHDX� GH�
FKDTXH�VHFWHXU�GH�OD�FRPPXQH�� 
&HX[-FL�V¶HQJDJHQW�j��� 

Þ UHOHYHU�WRXW�IDLW�DQRUPDO�REVHUYp�VXU�OD�YRLH�SXEOLTXH�GDQV�VRQ�TXDUWLHU��H[���SUpVHQFH�
LQKDELWXHOOH�HW��RX�SHUVLVWDQWH�GH�YpKLFXOHV�H[WpULHXUV�� 

Þ 6XUYHLOOHU��DYHF�VRQ�DFFRUG��OH�ELHQ�G¶XQ�YRLVLQ�DEVHQW�SRXU�XQH�SpULRGH�GRQQpH� 

Þ 'LIIXVHU�GHV�FRQVHLOV�SUpYHQWLIV�SRXU� OXWWHU�FRQWUH� OD�GpOLQTXDQFH�G¶DSSURSULDWLRQ�HW� OHV�
GpJUDGDWLRQV�� 

Þ ÇWUH� j� O¶pFRXWH� GHV� YLFWLPHV� �FDPEULRODJH�� YRO�� HWF«��� HW� GHV� SHUVRQQHV� YXOQpUDEOHV�
�kJpHV�RX�LVROpHV�GH�VRQ�YRLVLQDJH�� 

$XVVL� OHV�YRORQWDLUHV�GHV�VHFWHXUV� ��'RPDLQH�GH� OD�7XLOOLqUH��'RPDLQH�GH�&DUUH\UH��&KHPLQ�GH�
0DQLHX��5RXWH�GH�/DFDQDX��5RXWH�G¶,VVDF��&KHPLQ�GH�OD�5XH��&KHPLQ�GH�%HGLOORQ��&HQWUH�ERXUJ��
&KHPLQ�GH� O¶$ODPELF� VRQW-LOV�SULpV�GH� VH� IDLUH� FRQQDvWUH� �DXSUqV�GH� OD�PDLULH�TXL� VHUD�DLQVL�HQ��
PHVXUH�G¶pODERUHU�XQ�PDLOODJH�GH�SUpYHQWLRQ�HIILFDFH� 

5(0,6(�'(6�',&7,211$,5(6 

9HQGUHGL� ��� MXLQ�� 0DGDPH� '85$1'� &DWKHULQH��
FRQVHLOOqUH��D�RIIHUW�DX�QRP�GH�OD�PXQLFLSDOLWp�GHV�
GLFWLRQQDLUHV� j�0D[HQFH��1DWKDQ�� -XOLHQ�� $PEUH-
6pUpQD�� 0DWLV�� -RDFKLP�� (Q]R�� $OH[DQGUH�����������������
7KLEDXG��)ORULDQ��5RVH��/XFDV�HW�0DKp��pOqYHV�GH�
&0���HQ�D\DQW�DXSDUDYDQW�HX�VRLQ�G
H[SOLTXHU�OHV�
ELHQ�IDLWV�HW�O
XWLOLWp�G
XQ�WHO�RXYUDJH� 
0DGDPH�%(57��GLUHFWULFH��HQFRXUDJH� O
DFTXLVLWLRQ�
GH�FH�JORVVDLUH�TXL�VXLYURQW�OHV�pOqYHV�DX�FROOqJH��
1RXV� QH� GRXWRQV� SDV� TX
LOV� HQ� IHURQW� ERQ� XVDJH�
GqV�OD�UHQWUpH�SURFKDLQH� 
�%RQQHV�YDFDQFHV�j�WRXV� 

'e3$57�'(�00(�*8,/%(57 
/D�FRPPXQH�D�VLJQp�XQH�FRQYHQWLRQ�DYHF�O¶DVVR�
FLDWLRQ�&XOWXUH� HW� %LEOLRWKqTXH� SRXU� WRXV� HQ� Gp�
FHPEUH� ������ GHSXLV�� 0PH� *XLOEHUW� D� SULV� OHV�
UrQHV� GH� QRWUH� SHWLWH� ELEOLRWKqTXH� HQWRXUpH� GH�
EpQpYROHV�G\QDPLTXHV�HW�PRWLYpV� 
0PH�*XLOEHUW�D�SHUPLV�GH�URXYULU�OD�ELEOLRWKqTXH�
DX[� HQIDQWV� GH� O¶pFROH� HW� D� PLV� HQ� SODFH� DYHF�
O¶pTXLSH�HQVHLJQDQWH�XQH�SDUWLFLSDWLRQ�GHV�pOqYHV�
DX� SUL[� ©/LYUHQWrWH ª� HQ� D\DQW� WRXMRXUV� SRXU����������
REMHFWLI� GH� IDLUH� OLUH� DX[� MHXQHV� GHV� OLYUHV� GH�������������
TXDOLWp� HW� GpFRXYULU� OH� WUDYDLO� GHV� DXWHXUV�� LOOXV�
WUDWHXUV�HW�pGLWHXUV� 
1RXV�OD�UHPHUFLRQV�SRXU�OD�TXDOLWp�GH�VRQ�WUDYDLO�
HW� OD� WUDQVPLVVLRQ� GH� VRQ� VDYRLU� j� OD� QRXYHOOH�
pTXLSH�TXL�DXUD�j�F°XU�GH�SRXUVXLYUH�FHW�LQYHVWLVVHPHQW� 
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&$/(1'5,(5�'(6�0$1,)(67$7,216 

! ���DR�W��������YHQWH�GHV�FDUWHV�GH�FKDVVH�RUJDQLVpH�SDU�O¶$&&$ 

! ��VHSWHPEUH��������YHQWH�GHV�FDUWHV�GH�FKDVVH�RUJDQLVpH�SDU�O¶$&&$ 

! ��HW���RFWREUH��������IRLUH�GX�WHUURLU�RUJDQLVpH�SDU�OH�FRPLWp�GHV�IrWHV 

! ��HW���RFWREUH��������IRUXP�GHV�DVVRFLDWLRQV 

! ���QRYHPEUH��������SRW-DX-IHX�RUJDQLVp�SDU�OH�FRPLWp�GHV�IrWHV 

! ���QRYHPEUH��������ORWR�RUJDQLVp�SDU�O¶DVVRFLDWLRQ�9ROW¶j�5HQ 

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

)1$&$ 

/XQGL����PDUV��F¶HVW�VRXV�XQH�SOXLH�EDWWDQWH�TX¶D�
pWp�FpOpEUpH��DX�PRQXPHQW�DX[�PRUWV��OH���qPH�
DQQLYHUVDLUH�GX�FHVVH]-OH-IHX�GH�OD�JXHUUH�G¶$OJp�
ULH��0��OH�0DLUH��-HDQ-0DULH�&DVWDJQHDX��GH�QRP�
EUHX[� SUpVHQWV�� DQFLHQV� FRPEDWWDQWV�� pOXV� RQW�
UHQGX� KRPPDJH� DX[� ��� ���� YLFWLPHV� FLYLOHV� HW�
PLOLWDLUHV� GH� OD� JXHUUH� G¶$OJpULH� HW� GHV� FRPEDWV�
HQ�7XQLVLH�HW�DX�0DURF� 
$SUqV� OD� OHYpH� GHV� FRXOHXUV�� -HDQ-0DULH��������������������
&DVWDJQHDX� D� GpSRVp� OD� JHUEH� HQ�PpPRLUH� GHV����������������
YLFWLPHV� 

/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/(����� 



�ϮϮ 

 

,1
)2

6
�3
5
$
7
,4
8
(
6

 

+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  
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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 

�������������� 
�������������� 

 ��������������� 

%,%/,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 

 
�������������� 

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 �������������� 

3V\FKR�SUDWLFLHQ�����������������0PH�6pYHULQH�&DPXV ����SODFH�GH�O¶pJOLVH �������������� 

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

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

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

D�PDODGLHU#\DKRR�IU 

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

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

FRQWDFW�Z\QRW#JPDLO�FRP 

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

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

�������������� 

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

',9(56 

$YRFDW 

�FRQVXOWDWLRQV�VXU���������������
UHQGH]-YRXV� 

$QQH�*DXG\�/RWWLQ ����FKHPLQ�GH�OD�5XH 
�������������� 
�������������� 
DQQH�JDXG\#ZDQDGRR�IU 

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

/*�$WODQWLTXH =$�OD�&RQIUpULH 
�������������� 

�������������� 

&HQWUH�pTXHVWUH��DFFXHLO�
j�OD�IHUPH��PDUDvFKDJH�
FRQYHUVLRQ�ELR 

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

��������������� 

$JHQW�LPPRELOLHU 6DPXHO�5HELOORQ ���UXH�GHV�*HQWLDQHV �������������� 

0HQXLVHULH (85/�*LURQV 
��ELV��FKHPLQ�GH�������������
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