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/(�027�'8�0$,5( 
$YHF�OHV�GHX[�GHUQLqUHV�WHPSrWHV�$PpOLH�HW�)DELHQ�TXL�YLHQQHQW�GH�SHUWXUEHU�HW�
PHWWUH� j�PDO� FHWWH� ILQ� G¶DQQpH�� EHDXFRXS� G¶HQWUH� QRXV� RQW� G�� IDLUH� IDFH� j� GHV�
GLIILFXOWpV� PDMHXUHV� SRXU� V¶DGDSWHU� j� XQH� VLWXDWLRQ� SDUWLFXOLqUH� ORUVTXH� OH����������������
IRQFWLRQQHPHQW�GX�UpVHDX�G¶DVVDLQLVVHPHQW�HDX[�XVpHV�HVW�GpIDLOODQW��0DOJUp� OD�
UpDFWLYLWp� GH� QRWUH� SUHVWDWDLUH�� 9HROLD��PDLV� GHYDQW� O¶DPSOHXU� GHV� SHUWXUEDWLRQV�
DWPRVSKpULTXHV�LO�Q¶D�SDV�WRXMRXUV�pWp�SRVVLEOH�GH�PHWWUH�HQ�°XYUH�OHV�VROXWLRQV�
VDWLVIDLVDQWHV�� &HWWH� VLWXDWLRQ� H[FHSWLRQQHOOH� HW� SDUWLFXOLqUH� D� PLV� j� MRXU� OH�����������������
GLVIRQFWLRQQHPHQW�GDQV� OH�UpVHDX�HDX[�XVpHV�SHUWXUEp�HQ�RXWUH�SDU�GHV�YHQXHV�
G¶HDX� SDUDVLWDLUHV�� $YHF� QRWUH� V\QGLFDW� 6,$(3$�JHVWLRQQDLUH� GH� QRV� UpVHDX[� HQ�
HDX� SRWDEOH� HW� DVVDLQLVVHPHQW� HDX[� XVpHV�� QRWUH� SUHVWDWDLUH� 9HROLD� HW� OD�����������������
FRPPXQH�VRQW�HQ�FRXUV�HW�G¶DXWUHV�SURJUDPPpV�SRXU�UpVRXGUH�DX�SOXV�YLWH�FHV�
SHUWXUEDWLRQV��0DOJUp�FHWWH�VLWXDWLRQ�MH�YRXGUDLV�QpDQPRLQV�UHPHUFLHU�OHV�pTXLSHV�
GH�9HROLD�SRXU�OHXU�HQJDJHPHQW�HW�OHXUV�DFWLRQV�VXU�OD�FRPPXQH� 

$SUqV�PDLQWHV� pWXGHV� HW� SURMHWV� YRXV� SRXYH]� YLVXDOLVHU� VXU� OD� SUHPLqUH� GH� FRXYHUWXUH� GH� QRWUH� EXOOHWLQ��
PXQLFLSDO�O¶HVTXLVVH�GX�IXWXU�UHVWDXUDQW�VFRODLUH�TXL�VHUD�RSpUDWLRQQHO�SRXU�OD�UHQWUpH������ 

,O�PH�IDXW�UHYHQLU�j�QRXYHDX�VXU� OH�IOpDX�GHV�GpFKDUJHV�VDXYDJHV�TXL�QH�IRQW�TXH�VH�PXOWLSOLHU�VXU�QRWUH�
WHUULWRLUH��'HV�GLVSRVLWLRQV�YRQW�rWUH�SULVHV�SRXU�LGHQWLILHU�HW�VDQFWLRQQHU�OHV�DXWHXUV�GH�WHOOHV�LQFLYLOLWpV�SHX�
UHVSHFWXHXVHV�GH�QRWUH�HQYLURQQHPHQW� 

9RXV� rWHV� PDLQWHQDQW� QRPEUHX[� j� DYRLU� DGRSWp� O¶DSSOLFDWLRQ� ,OOLZDS� GH� GLIIXVLRQV� G¶LQIRUPDWLRQV�� GH������������������
YLJLODQFHV� HW� G¶DOHUWHV� PLVH� JUDWXLWHPHQW� j� GLVSRVLWLRQ� GH� QRV� FLWR\HQV�� 7RXMRXUV� SDV� FRQQHFWpV� "����������������������
5HQVHLJQH]-YRXV�j�OD�PDLULH� 

/D�UpRXYHUWXUH�GH�QRWUH�FRPPHUFH�ORFDO�G¶DOLPHQWDWLRQ�JpQpUDOH�© /H�0DUFKp ª�HVW�SUpYXH�SRXU�PL-MDQYLHU��
1DWKDOLH�DXUD�OH�SODLVLU�GH�YRXV�DFFXHLOOLU�GDQV�XQ�PDJDVLQ�HQWLqUHPHQW�UpQRYp� 

&HUWDLQV�G¶HQWUH�YRXV��FKHUV�DGPLQLVWUpV��SHXYHQW�VH�VRXYHQLU�GH� OD�SUHPLqUH�pGLWLRQ�HQ�QRLU�HW�EODQF�GX�
EXOOHWLQ�PXQLFLSDO�© 9LYUH�j�6DODXQHV ª�VRUWLH�HQ�MDQYLHU�������3RUWp�HW�VRXWHQX�SDU� OHV�GLYHUVHV�pTXLSHV�
PXQLFLSDOHV�� F¶HVW� DYHF� XQ� WUqV� JUDQG� SODLVLU� TXH� MH� YRXV� VRXKDLWH� SRXU� FHWWH� GHUQLqUH� pGLWLRQ�� XQH����������������������
H[FHOOHQWH�HW�SDUIDLWH�DQQpH������ 

-H�YRXV�GRQQH�UHQGH]-YRXV�OH����MDQYLHU��VDOOH�© /D�*DUHQQH ª�SRXU�YRXV�SUpVHQWHU�OHV�Y°X[�GH�OD�QRXYHOOH�
DQQpH�� 

        -HDQ-0DULH�&DVWDJQHDX� 
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'(0$1'(�'(�68%9(17,216 

'DQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�G¶XQH�DLUH�GH�MHX[�SRXU�MHXQHV�HQIDQWV��0��OH�0DLUH�HVW�DXWRULVp�
SDU�OH�FRQVHLO�PXQLFLSDO�j�VROOLFLWHU��� 

- OH� IRQGV� GH� FRQFRXUV� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� 0pGXOOLHQQH� j� KDXWHXU��������������������������
GH����������¼� 

- 8QH� VXEYHQWLRQ� GH� OD� &DLVVH� G¶$OORFDWLRQV� )DPLOLDOHV� GH� OD� *LURQGH� j� KDXWHXU� GH����������������������
����������¼ 

- 8QH�VXEYHQWLRQ�GX�GpSDUWHPHQW�GH�OD�*LURQGH�j�KDXWHXU�GH����������¼� 

*5283(�6&2/$,5( 

/¶DSSHO�j�FDQGLGDWXUHV�SRXU�O¶DWWULEXWLRQ�GH�OD�PDvWULVH�G¶°XYUH�GX�IXWXU�UHVWDXUDQW�VFRODLUH�V¶HVW�
WHUPLQp�OH����DR�W�GHUQLHU� 
/¶RIIUH�GX�FDELQHW�$UNWLF�D�pWp�UHWHQXH�SRXU�XQ�PRQWDQW�GH��������������¼� 
/H�ILQDQFHPHQW�VHUD�DVVXUp�SDU�WURLV�HPSUXQWV�DX�&UpGLW�$JULFROH�G¶$TXLWDLQH��� 

- 3UrW�SULQFLSDO�G¶XQ�PRQWDQW�GH������������¼�VXU����DQV� 

- 3UrW�UHODLV�HQ�DWWHQWH�GH�VXEYHQWLRQV��SRXU�XQ�PRQWDQW�GH������������¼�VXU���DQV� 

- 3UrW�UHODLV�© UHPERXUVHPHQW�)&79$ ª�SRXU�XQ�PRQWDQW�GH������������¼�VXU���DQV� 

&$17,1(�6&2/$,5( 

'HYDQW� O¶DXJPHQWDWLRQ� GHV� LQFLYLOLWpV� SHQGDQW� OD� SDXVH�PpULGLHQQH�� OD�PXQLFLSDOLWp� D� YRWp� XQ�
QRXYHDX�UqJOHPHQW�LQWpULHXU�HQ�\�LQWpJUDQW�GHV�VDQFWLRQV�JUDGXHOOHV� 
8Q�JURXSH� GH� UpIOH[LRQ� FRPSRVp� GH� SDUHQWV� G¶pOqYHV�� G¶DQLPDWHXUV� GH� OD� 63/� (QIDQFH� HW� -HX�
QHVVH�HW�G¶pOXV�WUDYDLOOHQW�VXU�OH�PLHX[-YLYUH�HQVHPEOH�DILQ�G¶DPpOLRUHU�OD�YLH�HQ�FROOHFWLYLWp�GHV�
HQIDQWV� 

)25Ç7—(19,5211(0(17 

/H�FRQVHLO�PXQLFLSDO�D�YDOLGp�OHV�SURSRVLWLRQV�GH�O¶21)�SRXU�HQWUHSUHQGUH�HQ������OH�UHERLVHPHQW�
GH�OD�SDUFHOOH�Q���HW�OH�GpEURXVVDLOOHPHQW�DYDQW�pFODLUFLH�GH�OD�SDUFHOOH���D�HW���E� 
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3DU�DUUrWp�GX���GpFHPEUH�������OH�0DLUH�GH�6DODXQHV�D�RUGRQQp�O¶RXYHUWXUH�G¶XQH�HQTXrWH�SX�
EOLTXH�XQLTXH�SRUWDQW�VXU�OD�UpYLVLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH��3/8��GH�OD�FRPPXQH� 

/H�SURMHW�GH�UpYLVLRQ�GX�3/8�D�pWp�DUUrWp�SDU�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GX����QRYHPEUH�
����� 

/¶HQTXrWH�VH�WLHQGUD�GX�OXQGL���MDQYLHU������j��K���DX�YHQGUHGL���IpYULHU������j���K���
VRLW�SHQGDQW����MRXUV�FRQVpFXWLIV�� 

0RQVLHXU�-DFTXHV�'8%5(8,/+��LQJpQLHXU�FDUWRJUDSKH-JpRORJXH�UHWUDLWp��D�pWp�GpVLJQp�FRPPLV�
VDLUH�HQTXrWHXU�SDU�OH�3UpVLGHQW�GX�7ULEXQDO�DGPLQLVWUDWLI�GH�%RUGHDX[� 

/HV�SLqFHV�GX�GRVVLHU� HW� XQ� UHJLVWUH�G¶HQTXrWH�j� IHXLOOHWV�QRQ�PRELOHV�� F{Wp�HW� SDUDSKp�SDU� OH��
FRPPLVVDLUH�HQTXrWHXU�VHURQW�WHQXV�j�GLVSRVLWLRQ�GX�SXEOLF�HQ�0DLULH�GH�6DODXQHV�DX����SODFH�GH�
O¶pJOLVH�SHQGDQW�OD�GXUpH�GH�O¶HQTXrWH�GX�OXQGL���MDQYLHU������DX�YHQGUHGL���IpYULHU������� 

-�/HV�OXQGLV��PDUGLV��MHXGLV�HW�YHQGUHGLV�GH��K���j���K���HW�GH���K���j���K�� 

-�/HV�PHUFUHGLV�GH��K���j���K���HW�GH���K���j���K��� 

/H�SXEOLF�SRXUUD�SUHQGUH�FRQQDLVVDQFH�GX�GRVVLHU�j�OD�0DLULH�HW�FRQVLJQHU�VHV�REVHUYDWLRQV��SUR�
SRVLWLRQV�HW�FRQWUH-SURSRVLWLRQV�VXU�OH�UHJLVWUH�RXYHUW�j�FHW�HIIHW�RX�OHV�DGUHVVHU�SDU�FRUUHVSRQ�
GDQFH�j�OD�0DLULH�GH�6DODXQHV�j�O¶DWWHQWLRQ�GH�0��OH�FRPPLVVDLUH��HQTXrWHXU��DGUHVVH�SRVWDOH����
SODFH�GH�O¶pJOLVH�������6DODXQHV�� 

7RXWH�SHUVRQQH�SRXUUD��VXU�VD�GHPDQGH�HW�j�VHV�IUDLV��REWHQLU�FRPPXQLFDWLRQ�GX�GRVVLHU�G¶HQ�
TXrWH�SXEOLTXH�DXSUqV�GH�OD�0DLULH�GH�6DODXQHV��/H�GRVVLHU�G¶HQTXrWH�SXEOLTXH�VHUD�pJDOHPHQW�
GLVSRQLEOH�GXUDQW� O¶HQTXrWH�SXEOLTXH�VXU� OH�VLWH� ,QWHUQHW�GH� OD�&RPPXQH�j� O¶DGUHVVH�VXLYDQWH�����
ZZZ�PDLULH-VDODXQHV�IU 

/HV� REVHUYDWLRQV�� SURSRVLWLRQV� HW� FRQWUH-SURSRVLWLRQV� SRXUURQW� pJDOHPHQW� rWUH� GpSRVpHV� SDU�
FRXUULHU�pOHFWURQLTXH�HQYR\p�j�HQTXHWH-SXEOLTXH#PDLULH-VDODXQHV�IU�HQ�LQGLTXDQW�GDQV�O¶REMHW�©�
2EVHUYDWLRQV�UpYLVLRQ�3/8�ª� 

7RXW�FRXUULHU�RX�HPDLO�UHoX�HQ�GHKRUV�GHV�GDWHV�HW�KHXUHV�EXWRLUV�GH�O¶HQTXrWH��VRLW�DYDQW�OH���
MDQYLHU������j��K���RX�DSUqV� OH��� IpYULHU������j���K���KHXUH� ORFDOH��QH�SRXUUD�rWUH�SULV� HQ�
FRPSWH�SDU�OH�FRPPLVVDLUH�HQTXrWHXU� 

/HV�REVHUYDWLRQV�GX�SXEOLF�VRQW�FRQVXOWDEOHV�HW�FRPPXQLFDEOHV�DX[�IUDLV�GH�OD�SHUVRQQH�TXL�HQ�
IDLW�OD�GHPDQGH�SHQGDQW�WRXWH�OD�GXUpH�GH�O¶HQTXrWH�� 

/H�FRPPLVVDLUH�HQTXrWHXU�VHUD�SUpVHQW�j�OD�0DLULH�GH�6DODXQHV�DX����SODFH�GH�O¶pJOLVH�SHQGDQW�OD�
GXUpH�GH�O¶HQTXrWH�SRXU�UHFHYRLU�OHV�REVHUYDWLRQV�pFULWHV�RX�RUDOHV�GX�SXEOLF�DX[�GDWHV�HW�KHXUHV�
VXLYDQWHV�� 

-�/XQGL���MDQYLHU������GH��K���j���K�� 

-�0HUFUHGL����MDQYLHU������GH���K���j���K�� 

-�-HXGL����MDQYLHU������GH��K���j���K�� 

-�9HQGUHGL���IpYULHU������GH���K���j���K�� 

8QH�FRSLH�GX� UDSSRUW�HW�GHV�FRQFOXVLRQV�PRWLYpHV�GX�FRPPLVVDLUH�HQTXrWHXU�VHUD�GpSRVpH�HQ�
0DLULH�GH�6DODXQHV�HW�j�OD�SUpIHFWXUH�SRXU�\�rWUH�WHQXH�j�OD�GLVSRVLWLRQ�GX�SXEOLF�SHQGDQW�XQ�DQ�j�
FRPSWHU� GH� OD� GDWH� GH� FO{WXUH� GH� O¶HQTXrWH�� ,O� VHUD� pJDOHPHQW� SXEOLp� VXU� OH� VLWH� ,QWHUQHW� ��
ZZZ�PDLULH-VDODXQHV�IU 

/H�&RQVHLO�PXQLFLSDO�VH�SURQRQFHUD�SDU�GpOLEpUDWLRQ�VXU�O¶DSSUREDWLRQ�GH�OD�UpYLVLRQ�GX�3/8�pYHQ�
WXHOOHPHQW�PRGLILpH�SRXU�WHQLU�FRPSWH�GHV�DYLV�TXL�RQW�pWp�MRLQWV�DX�GRVVLHU�G¶HQTXrWH��GHV�RE�
VHUYDWLRQV�GX�SXEOLF�HW�GX�UDSSRUW�GX�FRPPLVVDLUH�HQTXrWHXU� 

/HV� LQIRUPDWLRQV� UHODWLYHV� j� FH� GRVVLHU� SHXYHQW� rWUH� GHPDQGpHV� DXSUqV� GH� 0DGDPH� '8%2,6�
*8,//28��VHFUpWDLUH�JpQpUDOH�GH�OD�PDLULH�GH�6DODXQHV� 

 

$9,6�'¶(148Ç7(�38%/,48(�5(/$7,9(�¬�/$�5e9,6,21�'8�3/8 
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5(67$85$17�6&2/$,5( 
/H�SURMHW�GH�FRQVWUXFWLRQ�GX�UHVWDXUDQW�VFRODLUH�DYDQFH�j�JUDQGV�SDV� 
/¶DUFKLWHFWH�D�pWp�UHWHQX�DLQVL�TXH�OHV�HQWUHSULVHV�SRXU�O¶pWXGH�GH�VRO��OH�FRRUGLQDWHXU�HQ�PDWLqUH�
GH�VpFXULWp�HW�GH�SURWHFWLRQ�GH�OD�VDQWp��636���OH�EXUHDX�GH�FRQWU{OH�SRXU�OH�UHVSHFW�GHV�QRUPHV�
GH�FRQVWUXFWLRQ� 
9RXV�SRXYH]�GpFRXYULU�HQ�SUHPLqUH�SDJH�O¶HVTXLVVH�GH�O¶DYDQW-SURMHW� 

%Æ7,0(176 
5pIHFWLRQ�GHV�SLHUUHV�HW�EULTXHWWHV�GH�SDUHPHQW�GX�EkWLPHQW�SULQFLSDO�GH�OD�PDLULH�HW�GH�O¶pFROH�
GpWpULRUpHV�SDU�OH�VDOSrWUH� 

)25(7—(19,5211(0(17 
/H�IOpDX�GHV�GpS{WV�VDXYDJHV�D�DPHQp�OHV�PDLUHV�j�WHQLU�XQ�IRUXP�ORUV�GX�FRQJUqV�GHV�PDLUHV� 
/D�PRUW�GX�PDLUH�GH�6LJQHV�GDQV�OH�9DU�D�WULVWHPHQW�UDSSHOp�O¶LPPHQVH�GLIILFXOWp�GHV�pOXV�j�MXJX�
OHU�FH�SKpQRPqQH�VXU�OHXU�FRPPXQH� 
����GHV�GpS{WV�VDXYDJHV�VRQW�LVVXV�GX�VHFWHXU�GH�OD�FRQVWUXFWLRQ�HW�GX�EkWLPHQW�PDLV�DXVVL�OHV�
GpFKHWV�YHUWV�HW�GHV�VRXFKHV� 
$X�WLWUH�GX�SRXYRLU�GH�SROLFH�MXGLFLDLUH���OH�PDLUH�GLVSRVH�G¶RXWLOV�MXULGLTXHV�UHQIRUFpV�SDU�OD�ORL�GX�
��� MXLOOHW� �����SRUWDQW� FUpDWLRQ�GH� O¶RIILFH� IUDQoDLV�GH� OD�ELRGLYHUVLWp� HW� UHQIRUoDQW� OD�SROLFH�GH�
O¶HQYLURQQHPHQW� 
4XH�GLW�OD�UpJOHPHQWDWLRQ�" 
-HWHU�RX�DEDQGRQQHU�QRV�GpFKHWV�GDQV�O¶HVSDFH�SXEOLF�IDLW�O¶REMHW�G¶XQH�$0(1'(�3e1$/(��� 

- SRXU�OHV�SDUWLFXOLHUV��� 

Þ ���HXURV���VL�YRXV�UpJOH]�LPPpGLDWHPHQW�RX�GDQV�OHV����MRXUV�VXLYDQW�OH�FRQVWDW�G¶LQIUDF�
WLRQ������¼�DX-GHOj�GH�FH�GpODL� 

Þ -XVTX¶j�������¼�VL�YRXV�XWLOLVH]�XQ�YpKLFXOH�SRXU� OHV�WUDQVSRUWHU�DLQVL�TXH�VD�FRQILVFD�
WLRQ� 

� 

- SRXU�OHV�SURIHVVLRQQHOV 

Þ ��DQV�GH�SULVRQ 

Þ �������¼�G¶DPHQGH��DUW��/�������GX�FRGH�GH�O¶HQYLURQQHPHQW� 

'pS{WV�VDXYDJHV�HQ�IRUrW�VDODXQDLVH 
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5e6($8�'(�/(&785(�38%/,48( 

/H�UpVHDX�GH�OHFWXUH�SXEOLTXH�GH�OD�0pGXOOLHQQH�YRXV�SURSRVH�XQ�VRQGDJH�DILQ�G¶DPpOLRUHU�OH�VHU�
YLFH��9RXV�WURXYHUH]�GDQV�FH�EXOOHWLQ�XQ�IO\HU�j�FRPSOpWHU� 

5pSRQGH]�QRPEUHX[�DX�TXHVWLRQQDLUH�HW�Q¶RXEOLH]�SDV�GH�OH�GpSRVHU�GDQV�XQH�ELEOLRWKqTXH�GX�
UpVHDX� 

/HV�SUpLQVFULSWLRQV��VRQW�RXYHUWHV�MXVTX¶DX���MDQYLHU������ 

(63$&(�-(81(66( 
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5(67$85$17�6&2/$,5( 
2UJDQLVDWLRQ�GHV�VHUYLFHV��� 
3RXU� OH� �HU� VHUYLFH� �� OHV� SHWLWHV� HW� OHV�PR\HQQHV� VHFWLRQV� VRQW�
VHUYLHV� SDU� .DULQH� HW� +pOqQH� �$76(0�� � DLQVL� TXH� SDU� =XOPLUD�
�SHUVRQQHO�PDLULH�� 
/HV� JUDQGHV� VHFWLRQV� HW� OHV� &3� VH� VHUYHQW� GDQV� GHV� SODWV� GH�
TXDWUH� SDUWV� GpSRVpV� VXU� OHV� WDEOHV�� DFFRPSDJQpV� HW� DLGpV� SDU�
&KULVWqOH��$76(0��HW�2FpDQH��DQLPDWULFH�� 
3RXU� OH��qPH�VHUYLFH� �� OHV� FRXUV� pOpPHQWDLUHV�HW� FRXUV�PR\HQV��
RQW�OD�PrPH�RUJDQLVDWLRQ�TXH�OHV�JUDQGHV�VHFWLRQV�HW�OHV�&3�HQ�
FDGUpV�SDU�-XOLH�HW�-pUpPLH��DQLPDWHXUV��� 
/HV�DGXOWHV�HQFDGUDQWV�,1&,7(17�OHV�HQIDQWV�j�JR�WHU�6$16�,1�
6,67(5� 
3RXU�FHX[�TXL�OH�VRXKDLWHQW��GX�VXSSOpPHQW�HVW�j�OHXU�GLVSRVLWLRQ��
VHUYL�SDU�OH�SHUVRQQHO� 
 
 
 
 
&DS�VXU�XQH�UHVWDXUDWLRQ�FROOHFWLYH�GXUDEOH�DYHF�© 0RQ�UHVWDX�UHVSRQVDEOH ª 
'DQV�XQH�GpPDUFKH�SRUWpH�SDU�OH�SDUF�QDWXUHO�UpJLRQDO�0pGRF��QRXV�DYRQV�OH�SURMHW�GH�UHMRLQGUH�
OHV�������UHVWDXUDQWV�FROOHFWLIV�GDQV�OH�UpVHDX�© 0RQ�UHVWDX�UHVSRQVDEOH ª�TXL�HVW�EDVp�VXU�
TXDWUH�SLOLHUV�� 

- %LHQ-rWUH 

- $VVLHWWH�UHVSRQVDEOH 

- (FR-JHVWHV 

- (QJDJHPHQW�VRFLDO�HW�WHUULWRULDO� 
 

 
&¶HVW� GDQV� FHW� RSWLTXH� TXH� QRXV� FRQWLQXRQV� OD�
OXWWH�FRQWUH� OH�JDVSLOODJH�DOLPHQWDLUH�HQ� IDLVDQW�
SHVHU�SDU�XQ�HQIDQW�YRORQWDLUH�OHV�GpFKHWV�MRXU�
QDOLHUV� ��FHOD�QRXV�D�SHUPLV�G¶REVHUYHU�TXH� OHV�
UpVXOWDWV�VRQW�SOXV�TXH�VDWLVIDLVDQWV���1RXV�FRQ�
WLQXRQV� pJDOHPHQW� j� DOLPHQWHU� OH� FRPSRVWHXU��
GX�MDUGLQ�GHV�SHWLWV�6DODXQDLV�GHV�GpFKHWV�YHUWV�
TXL�VRUWHQW�GH�OD�FXLVLQH� 
$YHF�O¶DLGH�GHV�HQIDQWV�HW�GHV�DQLPDWHXUV��QRXV�
DYRQV�FRQVWUXLW�XQH�FRXUEH�DQWL�JDVSL�j�OD�FDQ�
WLQH�� &HW� DWHOLHU� V¶HVW� SRXUVXLYL� SDU� XQH� YLVLWH�
LPSURYLVpH�GHV�ORFDX[� 
3RXU� OD� PrPH� GpPDUFKH� QRXV� SULYLOpJLRQV� OHV�
SURGXLWV�G¶HQWUHWLHQ�HFRFHUW�GH�IDEULFDWLRQ�IUDQ�
oDLVH� 
1RXV�FRQWLQXRQV�j�IDYRULVHU�O¶DSSURYLVLRQQHPHQW�
HQ�DOLPHQWV�ELR�HW�ODEHOLVpV� 

1RXV�DYRQV� LQWpJUp�DX[�PHQXV�GHV�PDUGLV�GX�SDLQ� LVVX�GH� IDULQHV�ELRORJLTXHV� �HW� OH�YHQGUHGL��
GHV�EDJXHWWHV�j�O¶DQFLHQQH�LVVXHV�GH�IDULQHV�ORFDOHV� 
1¶RXEOLRQV�SDV�QRQ�SOXV�QRV�UHSDV�j�WKqPHV�DLQVL�TXH�OHV�UHSDV�YpJpWDULHQV� 
7RXW�OH�SHUVRQQHO�GX�UHVWDXUDQW�VFRODLUH�YRXV�VRXKDLWH�GH�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH� 
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3RXU� OHV� HQIDQWV� QpV� HQ� ������ F
pWDLW� OD� SUHPLqUH� UHQWUpH� GHV� FODVVHV� HW� OD� GpFRXYHUWH� G
XQ��������������
XQLYHUV�FRPSOqWHPHQW�QRXYHDX�SRXU�HX[��,OV�RQW�HVVD\p�GH�IDLUH� OD� OLVWH�GH�WRXWHV�OHV�DFWLYLWpV�
TXL�UHPSOLVVHQW�XQH�MRXUQpH�GH�FODVVH��9RXV�OLUH]�EHDXFRXS�GH�© 21 ª�GDQV�FHWWH�OLVWH��SDUFH�TXH�
FHV�DFWLYLWpV�VRQW�SRXU�HX[�WRXW�DXWDQW�LQGLYLGXHOOHV�TXH�VRFLDOHV��/
pFROH�F
HVW�© IDLUH ª��© IDLUH�
HQVHPEOH ª��SDUIRLV�© IDLUH�FRPPH ª�RX�© IDLUH�DYHF ª ��FHWWH�SHUFHSWLRQ�VH� UHWURXYH�GDQV� OH����
ODQJDJH��&
HVW�OH�SRLQW�GH�GpSDUW��IRQGDPHQWDO��GH�OD�VRFLDOLVDWLRQ� 

- RQ�PHW�O
pWLTXHWWH�GH�VRQ�SUpQRP�VXU�OH�SDQQHDX 

- RQ�GLW�OHV�MRXUV�GH�OD�VHPDLQH 

- RQ�V
DVVRLW�VXU�OHV�EDQFV�WRXV�HQVHPEOH 

- RQ�IDLW�GHV�HPSUHLQWHV�DYHF�GH�OD�SHLQWXUH 

- RQ�SUHQG�GHV�JRPPHWWHV�HW�RQ�OHV�FROOH�ELHQ 

- RQ�WULH�OHV�REMHWV�HQ�UHJDUGDQW�OHXU�FRXOHXU 

- RQ�UDQJH�GHV�IRUPHV�j�OHXU�SODFH 

- RQ�SHLQW�GHV�IHXLOOHV 

- RQ�VDXWH��RQ�GDQVH��RQ�WRXUQH��RQ�GpPpQDJH�GDQV�OD�VDOOH�GH�MHX[ 

- RQ�pFRXWH�GHV�KLVWRLUHV 

- RQ�PDQJH�j�OD�FDQWLQH 

- RQ�IDLW�OD�VLHVWH 

- RQ�FKDQWH 

- RQ�IDLW�GHV�ERXGLQV�HQ�SkWH�j�PRGHOHU 

- RQ�UHJDUGH�OH�WDEOHDX�QXPpULTXH 

- RQ�MRXH�GDQV�OD�FRXU 

- RQ�OLW�GHV�OLYUHV�j�OD�ELEOLRWKqTXH 

- RQ�MRXH�GDQV�OH�FRLQ�PDLVRQ 
/H�VRLU��F
HVW�O
KHXUH�GHV�SDSDV�HW�GHV�PDPDQV�HW�MH�UHQWUH�j�OD�PDLVRQ�� 
&
HVW�ELHQ�O
pFROH�SDUFH�TX
LO�\�D�GHV�FRSDLQV��  
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&¶HVW�OH�GpEXW�G¶XQH�DQQpH�LPSRUWDQWH��SRXU�QRWUH�pFROH��(Q�HIIHW��QRXV�GHYRQV�GpILQLU�QRWUH�SUR�
MHW�G¶pWDEOLVVHPHQW�SRXU�OHV�FLQT�DQQpHV�j�YHQLU��HQ�SDUWLFXOLHU�SUpFLVHU�QRV�SULRULWpV�G¶HQVHLJQH�
PHQW��3RXU�FHOD��QRXV�DOORQV�XWLOLVHU�OHV�UpVXOWDWV�GHV�pYDOXDWLRQV��FODVVH�SDU�FODVVH��QRWDPPHQW�
FHOOHV�QDWLRQDOHV�GX�&3��GX�&(��HW�GHV��qPHV��'H�SOXV��QRXV�DOORQV�FRQVXOWHU�OHV�SDUWHQDLUHV�GH�
QRWUH� FRPPXQDXWp� pGXFDWLYH� �SDUHQWV�� pOXV�� $3(�� PDLULH�� SpULVFRODLUH�� ELEOLRWKqTXH�� «��� &¶HVW�
O¶RFFDVLRQ�GH�UDSSHOHU�O¶LPSRUWDQFH�G¶XQH�LPSOLFDWLRQ�GHV�IDPLOOHV�GDQV�OHV�DVVRFLDWLRQV�TXL�VRX�
WLHQQHQW�HW�DLGHQW�O¶pFROH�GDQV�VHV�DFWLRQV���FRQVHLO�G¶pFROH��VRUWLHV�VFRODLUHV��DQLPDWLRQV�GH�1RsO��
FDUQDYDO�«�&HV�DVVRFLDWLRQV�SHUPHWWHQW�j�QRWUH�pFROH�G¶DFFpGHU�j�SOXV�GH�FXOWXUH�HW�G¶HQYLH�G¶DS�
SUHQGUH� 

/D�GLUHFWULFH� 

/HV�$6(0 



�ϵ 

 

$
))
$
,5
(
6
�6
&
2
/$
,5
(
6

 

/(6�*6� 

 
 
1RXV�DYRQV�XQ�SRLVVRQ� URXJH�GDQV�QRWUH�FODVVH�
TXL�V¶DSSHOOH�/,/,� 
/H�VDYLH]-YRXV "  
/H�SRLVVRQ�URXJH�HVW�XQ�SRLVVRQ�G¶HDX�GRXFH��,O�
QH�SHXW�SDV�YLYUH�KRUV�GH�O¶HDX� 
,O�ERLW�GH�O¶HDX� 
,O�PDQJH� GHV� JUDQXOpV�PDLV� SHXW� DXVVL�PDQJHU�
FHUWDLQHV�SODQWHV�GDQV�O¶DTXDULXP� 
 
,O�Q¶D�SDV�G¶RUHLOOH��PDLV�LO�UHVVHQW�OHV�YLEUDWLRQV��
F¶HVW�SRXU�FHOD�TX¶LO�QH�IDXW�SDV�WDSHU�VXU�OHV�SD�
URLV�GH�O¶DTXDULXP� 
,O� D� GHV� pFDLOOHV� VXU� OH� FRUSV�PDLV� LO� Q¶HQ� D� SDV�
VXU� OD� WrWH�� /HV� pFDLOOHV� SURWqJHQW� OH� FRUSV� GX�
SRLVVRQ�HW� OXL�SHUPHWWHQW�GH�PLHX[�JOLVVHU�GDQV�
O¶HDX�ORUVTX¶LO�QDJH� 
/HV�SRLVVRQV�URXJHV�QH�VRQW�SDV�WRXV�URXJHV ��LOV�
SHXYHQW� rWUH� MDXQHV�� EHLJHV�� QRLUV�� RUDQJH��
EODQFV��G¶XQH�VHXOH�FRXOHXU�RX�WDFKHWpV� 

/(6�06 
 

/H� YHQGUHGL� ��� RFWREUH�� QRXV� DYRQV� RUJDQLVp� XQ�
JR�WHU-FRPSWLQHV� GDQV� OD� FODVVH�� /D� FODVVH� GHV�
JUDQGV�D�DXVVL�IDLW�XQ�JR�WHU-FRPSWLQHV�GDQV�OHXU�
FODVVH� 
/H�PDWLQ��F¶HVW�QRXV�TXL�DYRQV�FXLVLQp�XQ�IRQGDQW�
DX� FKRFRODW� SRXU� OH� JR�WHU� DYHF� OHV� SDUHQWV�� /H�
PDWLQ��RQ�D�SUpSDUp���JkWHDX[��3RXU�IDLUH�FH�ERQ�
JkWHDX�� LO� IDXW�GX�FKRFRODW��GX�EHXUUH��GHV�°XIV��
GX� VXFUH� HW� GH� OD� IDULQH�� 2Q� D�PLV� j� FXLUH� HW� oD�
VHQWDLW�WUqV�ERQ�GDQV�OD�FODVVH� 
/¶DSUqV-PLGL��DSUqV� OD�UpFUpDWLRQ��RQ�D�SUpSDUp� OD�
FODVVH� SRXU� UHFHYRLU� OHV� SDUHQWV�� OHV� SDSLV� HW� OHV�
PDPLHV��2Q�D�PLV� OHV�YHUUHV�VXU� OHV�WDEOHV��2Q�D�
FRXSp�OHV�JkWHDX[�HW�OHV�SDUHQWV�VRQW�UHQWUpV�GDQV�
OD�FODVVH� 
2Q�D�FKDQWp�© RKp�GX�EDWHDX ª��© SHWLW�HVFDUJRW ª��© 3DSD�O¶D�GLW ª��© F¶HVW�O¶DXWRPQH ª�HW�© OHV�
SRPPHV ª��$SUqV�RQ�D�WRXV�SX�JR�WHU�OH�JkWHDX�HW�OHV�SDUHQWV�DXVVL��&¶pWDLW�VXSHU�ERQ��(W�RQ�D�
EX�GH�O¶HDX� 
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/D�OHFWXUH��TXHOOH�DYHQWXUH��� 
©�3RXUTXRL�DSSUHQG�W-RQ�j�OLUH�"�ª�QRXV�D�GHPDQ�
Gp� OH�PDvWUH� HQ� WRXW� GpEXW� G¶DQQpH��2Q� OXL� D� Up�
SRQGX���©�2Q�SRXUUD� OLUH�GHV�KLVWRLUHV�� OH� MRXUQDO�
HW�DXVVL�OHV�PHQXV�GH�OD�FDQWLQH��dD�YD�QRXV�VHUYLU�
WRXWH�QRWUH�YLH�� �ª� 
0DLQWHQDQW� TXH� O
RQ� D� ELHQ� WUDYDLOOp�� DSUqV� WURLV�
PRLV�HQ�FODVVH�GH�&3��RQ�FRQQDvW�SOHLQ�GH�VRQV�OH�
>S@�� OH� >RX@�� OH� >FK@���� &HOD� QRXV� VHUW� j� OLUH� GHV�
PRWV �FRPPH���SRXOH��FKDW�RX�URL��(W�SXLV��RQ�VDLW�
DXVVL�OLUH��VDQV�UpIOpFKLU��SOHLQ�GH�SHWLWV�PRWV�TXH�
O¶RQ� FRQQDvW� SDU� FRHXU� FRPPH� ©� XQH�� GDQV��
SRXU���ª�� &¶HVW� GU{OHPHQW� SUDWLTXH� SRXU� OLUH� SOXV�
YLWH�� 
*UkFH�j�WRXV�QRV�HIIRUWV��RQ�D� OX� O
DOEXP�©�6L�M¶pWDLV�ª�HW�RQ�D�FRPPHQFp�j� OLUH�XQ�GHX[LqPH�
OLYUH�TXL�V¶DSSHOOH�©�8QH�PDPLH�HQ�RU�ª��2Q�SHXW�DXVVL�HPSUXQWHU�GHV�OLYUHV�j�OD�ELEOLRWKqTXH��
0DQpD�QRXV�D�UDFRQWp�TXH��SHQGDQW�OHV�YDFDQFHV��HOOH�DYDLW�OX�©�/XOX�DLPH�O¶pFROH�ª�TX
HOOH�DYDLW�
HPSUXQWp�j�OD�ELEOLRWKqTXH��/H�OLYUH�OXL�D�EHDXFRXS�SOX�� 
$ORUV��RXL��F¶HVW�GX�WUDYDLO�G
DSSUHQGUH�j�OLUH��PDLV�F
HVW�FKRXHWWH�GH�SRXYRLU�OLUH�FH�TX
RQ�DLPH�� 

/(6�&(� 

/HV�SLpULGHV�GX�FKRX 
'HSXLV� YHQGUHGL� �� RFWREUH� ������PDvWUHVVH� -XOLH� D� GRQQp� GHV� FKHQLOOHV� GH� SLpULGHV� GX� FKRX� j�
PDvWUHVVH�,QJULG��(OOH�OHV�D�PLVHV�GDQV�XQ�YLYDULXP�SRXU�TXH�QRXV�OHV�REVHUYLRQV�HQ�FODVVH��/HV�
FKHQLOOHV�Q¶RQW�SDV�DUUrWp�GH�PDQJHU�GHV�IHXLOOHV�GH�FKRX��(OOHV�RQW�YLWH�JUDQGL� 1RXV�DYRQV�UH�
PDUTXp�GH�SHWLWHV�ERXOHV�QRLUHV��QRXV�SHQVLRQV�TX¶LO� V¶DJLVVDLW�G¶°XIV�PDLV� HQ� IDLVDQW�GHV� UH�
FKHUFKHV�VXU�LQWHUQHW�HW�GDQV�OHV�OLYUHV��QRXV�DYRQV�GpFRXYHUW�TXH�FH�QH�VRQW�SDV�OHV�FKHQLOOHV�
TXL�SRQGHQW�GHV�°XIV��PDLV�OHV�SDSLOORQV��/HV�SHWLWHV�ERXOHV�pWDLHQW�GRQF�OHXU�FDFD« 
3HQGDQW�OD�QXLW�GX���RFWREUH��FLQT�FKHQLOOHV�VH�VRQW�WUDQVIRUPpHV�HQ�FKU\VDOLGHV��,O�UHVWDLW�WRX�
MRXUV�XQH�FKHQLOOH��/H�OHQGHPDLQ��HOOH�D�HVVD\p�GH�IDLUH�VD�FKU\VDOLGH��PDLV�HOOH�HVW�WRPEpH�HW�HOOH�
HVW�PRUWH« 
3HQGDQW�OHV�YDFDQFHV�GH�/D�7RXVVDLQW��3DXO�D�JDUGp�OH�YLYDULXP��&KH]�OXL��OH�VDPHGL����RFWREUH��
XQ�SDSLOORQ�HVW�VRUWL�GH�VD�FKU\VDOLGH��&¶pWDLW�XQH�IHPHOOH�FDU�HOOH�DYDLW���SRLQWV�QRLUV�VXU�OHV�DLOHV�
�OH�PkOH�Q¶HQ�D�TX¶XQ���'LPDQFKH����RFWREUH�� GHX[�SDSLOORQV� VRQW� VRUWLV� GH� OHXU� FKU\VDOLGH� HW�
F¶pWDLW�GHX[�IHPHOOHV��/XQGL����RFWREUH��XQ�DXWUH�SDSLOORQ�HVW�VRUWL�GH�VD�FKU\VDOLGH�GDQV�OD�QXLW�
HW�F¶pWDLW�HQFRUH�XQH�IHPHOOH�� 
,O�UHVWH�XQH�FKU\VDOLGH�GDQV�OH�YLYDULXP��OH�SDSLOORQ�Q¶HVW�SDV�HQFRUH�VRUWL��RQ�QH�VDLW�SDV�V¶LO�IHUD�
VD�PpWDPRUSKRVH« 
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6RUWLH�DX�'RPDLQH�GX�3OHF�DYHF�OHV�eFR-DFWHXUV�GX�0pGRF� 

'DQV�OH�FDGUH�GX�SURMHW�SRUWp�HQ�SDUWHQDULDW�DYHF�OH�FOXE�QDWXUH�GHV�eFR-DFWHXUV�GX�0pGRF��OHV�
HQIDQWV�RQW�SX�SDUWLFLSHU�j�XQH�VRUWLH�VXU�OH�GRPDLQH�GX�3OHF� 
$X�SURJUDPPH �� 

- 'pFRXYHUWH�GH�OD�IORUH�HW�GHV�FXOWXUHV 

- 'pFRXYHUWH�GHV�DQLPDX[� 

- eFKDQJH�DYHF�OH�SURSULpWDLUH� 
/HV�HQIDQWV�GX�FHQWUH�GH�ORLVLUV�GX�7HPSOH�QRXV�RQW�UHMRLQWV�� 
,OV�RQW�GpFRXYHUW�GH�QRXYHOOHV�YDULpWpV�GH�FXOWXUHV�HW�RQW�SX�DLGHU�OH�SURSULpWDLUH�GX�3OHF� 
7RXW� DX� ORQJ� GH� O¶DQQpH�� GHV� DFWLRQV� HQ� SDUWHQDULDW� DYHF� OHV� pFR-DFWHXUV� VHURQW� RUJDQLVpHV�
�GpFRXYHUWH�GX�WHUULWRLUH��VDYRLU�LGHQWLILHU�GLIIpUHQWHV�HVSqFHV�G¶DQLPDX[��VRLUpHV�IDPLOOHV�HW�VRU�
WLHV���� 
 

7HPSV�IRUW�IDPLOOH 

&RPPH� O¶DQQpH�GHUQLqUH��GHV� WHPSV� IHVWLIV�DYHF� O¶DLGH�GHV�HQIDQWV�RQW�pWp�RUJDQLVpV�SRXU� OHV�
IDPLOOHV�� �3RXU� OD�GHUQLqUH� UHQFRQWUH�GH� ILQ�GH�YDFDQFHV��QRXV�DYRQV� FpOpEUp�+DOORZHHQ�DYDQW�
O¶KHXUH�� 
/HV�IDPLOOHV�RQW�SX �� 

- 'pJXVWHU�OD�© VRXSH�GH�OD�VRUFLqUH ª� 

- 9RLU�XQ�SHWLW�GLDSR�SKRWRV�GHV�DFWLYLWpV�SURSRVpHV�ORUV�GH�OD�SUHPLqUH�SpULRGH� 

- (FKDQJHU�DYHF�O¶pTXLSH�G¶DQLPDWLRQ�DXWRXU�GHV�SURMHWV�HW�GHV�DFWLRQV�GH�O¶DFFXHLO�SpULVFR�
ODLUH 

&HV�WHPSV�IRUWV�VRQW�RUJDQLVpV�OHV�GHUQLHUV�MHXGLV�DYDQW�FKDTXH�SpULRGH�GH�YDFDQFHV�� 
/¶pTXLSH�G¶DQLPDWLRQ� 

/(6�&(����&0� 

'HSXLV�OH�GpEXW�GH�O¶DQQpH��QRXV�IDLVRQV�WRXV�OHV�MRXUV��TXLQ]H�PLQXWHV�GH�OHFWXUH�DSUqV�OH�UHSDV�
GH�PLGL� 
3RXU�SRXYRLU�QRXV�SHUIHFWLRQQHU�HQ�OHFWXUH��OH�PLQLVWUH�D�GHPDQGp�TXH�QRXV�OLVLRQV�SOXV��HW�GRQF�
TXH�QRXV�OH�IDVVLRQV�WRXV�OHV�MRXUV�� 
1RXV�DOORQV�j�OD�ELEOLRWKqTXH�WRXWHV�OHV�GHX[�VHPDLQHV��HW�QRXV�FKRLVLVVRQV�FH�TXL�QRXV�SODLW�RX�
QRXV�LQWpUHVVH��PDLV�QRXV�Q¶DYRQV�SDV�OH�GURLW�GH�SUHQGUH�GHV�© PDQJDV ª��(QVXLWH�QRXV�UDFRQ�
WHURQV�j�QRV�FRSDLQV�GH�FODVVH�FH�TXH�QRXV�DYRQV�OX�SRXU�OHXU�GRQQHU�O¶HQYLH�GH�OH�OLUH�DXVVL� 
'DQV�OD�FODVVH��QRXV�DOORQV�FRPPHQFHU�XQ�UDOO\H�OHFWXUH�GDQV�OHTXHO�QRXV�DOORQV�DYRLU�WUHL]H�
OLYUHV�j�OLUH��1RXV�GHYURQV�UpSRQGUH�j�GHV�TXHVWLRQV�VXU�OHV�KLVWRLUHV�OXHV��HW�QRXV�DFFXPXOHURQV�
GHV�SRLQWV�SRXU�IDLUH�XQ�SHWLW�FRQFRXUV� 
(Q�PrPH�WHPSV��QRXV�DYRQV�FRPPHQFp�j�pFULUH�GHV�FRQWHV�TXH�QRXV�DOORQV�UpXQLU�GDQV�XQ�OLYUH�
TXH�QRXV�IHURQV�LPSULPHU� 
$YHF�WRXW�FH�WUDYDLO��QRXV�HVSpURQV�QRXV�SHUIHFWLRQQHU�HQ�OHFWXUH�HW�HQ�pFULWXUH � 



�ϭϮ 

 

$
6
6
2
&
,$
7
,2
1
6

 

$8�),/�'(6�$16 

&RPPH� OH� WHPSV� SDVVH� WUqV� YLWH�� QRXV� YRLOj� GH��������������
UHWRXU�WRXV�OHV�MHXGLV�DSUqV-PLGL� 
3RXU� OD� GHX[LqPH� DQQpH�� QRXV� DYRQV� SDUWLFLSp��
DLQVL� TXH� OHV� DXWUHV� DVVRFLDWLRQV�� j� OD� IRLUH� GX�������������
WHUURLU��FH�TXL�QRXV �SHUPHW�GH�YRLU�GX�PRQGH��HW�
GH� VH� UHWURXYHU� DXWRXU�GX� VWDQG�� VXU� OHTXHO�QRXV�
H[SRVRQV� QRV� FRQILWXUHV� HW� GLYHUV� REMHWV� �WLVVXV��
WULFRW�� 
1RXV� DYRQV� RUJDQLVp� OH� 0DUFKp� GH� 1RsO� OH�������������������
GLPDQFKH����'pFHPEUH������ 
3OXV�GH����H[SRVDQWV�VH�VRQW�LQVFULWV��XQH�JUDQGH�
GLYHUVLWp� GH� FUpDWHXUV� GH� WUqV� EHOOHV� FKRVHV�
�EURGHULHV�� WULFRWV�� ELMRX[� IDQWDLVLHV�� SHLQWXUH� VXU�
ERLV� HW� SRUFHODLQH�� PLHO�� SDHOOD�� JDXIUHV�� SDQLQLV�
HWF������RQW�DWWLUp�XQ�ERQ�QRPEUH�GH�FXULHX[� 
/H�3qUH�1RsO�HVW�DUULYp�YHUV���K���SRXU�DFFXHLOOLU�OHV�HQIDQWV�HW�OHXUV�SDUHQWV��SRXU�IDLUH�OHV�SKR�
WRV�WUDGLWLRQQHOOHV�DYHF�FH�EUDYH�KRPPH�j�OD�EDUEH�ELHQ�EODQFKH� 
7RXW�OH�&OXE�GHV�$vQpV�YRXV�VRXKDLWH�j�WRXWHV�HW�WRXV�GH�SDVVHU�GH�WUqV�ERQQHV�IrWHV�GH�1RsO�HW�
1RXYHO�$Q� 

 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �/D�3UpVLGHQWH� 
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �-RsOOH�%DUUH 
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'qV� OH�GHX[LqPH�PHUFUHGL�GH� VHSWHPEUH�� OD� FKR�
UDOH�D�HIIHFWXp�VD�UHSULVH�DYHF�VRQ�KDELWXHO�SRW�GH�
UHQWUpH� SRXU� DFFXHLOOLU� OHV� QRXYHDX[� FKRULVWHV� HW�
UHWURXYHU� OHV� DQFLHQV �� -H� SURILWH� GH� FHW� DUWLFOH�
SRXU� LQIRUPHU� OD� SRSXODWLRQ� VDODXQDLVH�PDVFXOLQH�
TXH� QRXV� VRPPHV� j� OD� UHFKHUFKH� GH� YRL[�
G¶KRPPHV��DLJ�HV��PpGLXPV�RX�JUDYHV��SRXU�UHQ�
IRUFHU�QRV�SXSLWUHV�DILQ�GH�QH�SDV� WURS�GpVpTXLOL�
EUHU�OH�UDWLR�KRPPHV�IHPPHV�� 
/H�SURJUDPPH�GH�FHWWH�DQQpH��SRXU� OD�GHX[LqPH�
DQQpH� FRQVpFXWLYH�� D� FRPPH� ILO� FRQGXFWHXU� OHV�
FKDQVRQV�GH�GHVVLQV�DQLPpV��GHV�VWXGLRV�:DOW�'LV�
QH\� � /H� 5RL� /LRQ�� %ODQFKH� 1HLJH�� /H� %RVVX� GH�
1RWUH-'DPH�� HWF���� GRQW� YRXV� DXUH]� OH� SODLVLU� GH�
GpFRXYULU� XQH� ERQQH� SDUWLH� ORUV� GX� SUHPLHU� FRQ�
FHUW�DQQXHO�SRXU�OD�)rWH�GX�3ULQWHPSV�j�6DODXQHV� 
'¶LFL� Oj�� WRXWH� OD�FKRUDOH�© /HV�FRSDLQV�G¶DFFRUG ª�HW� OHXU�GLUHFWHXU�PXVLFDO YRXV�VRXKDLWHQW�GH�
EHOOHV�IrWHV�GH�ILQ�G¶DQQpH� 

/H�SUpVLGHQW� 
)UDQoRLV�*XLOORX-.pUHGDQ 
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)2,5(�'8�7(552,5 
(QFRUH�XQH�DQQpH�SDVVpH��HQFRUH�XQH�IRLUH�H[FHSWLRQQHOOH�� 
/H�PLOOpVLPH������GH�OD�IRLUH�GX�WHUURLU�GH�6DODXQHV�HVW�XQH�ERQQH�
DQQpH� SRXU� OHV� RUJDQLVDWHXUV�� /D�PpWpR� LQFHUWDLQH� GRQQH� TXHOTXHV�
LQTXLpWXGHV� j� WRXWH� O¶pTXLSH� G\QDPLTXH� HW� HQWKRXVLDVWH�� 3HX� LP�
SRUWH��OHV�SUpSDUDWLIV�GpEXWHQW�GqV�OH�MHXGL�VRLU� 
/D� MRXUQpH� GX� YHQGUHGL� HVW� FRQVDFUpH� j� OD� PLVH� HQ� SODFH� GH� WRXW�
O¶pTXLSHPHQW�QpFHVVDLUH�DX�ERQ�GpURXOHPHQW�GH�FHWWH�PDQLIHVWDWLRQ�� 
'qV� �K� GX� PDWLQ� OH� VDPHGL�� OHV� RUJDQLVDWHXUV� DFFXHLOOHQW� OHV� SUH�
PLHUV� FRPPHUoDQWV�� /H�PDQqJH�GHV� FDPHORWV�GDQV� OHV�DOOpHV�GH� OD�
IRLUH�HVW�WRXMRXUV�XQ�PRPHQW�WUqV�LQWHQVH��$SUqV�TXHOTXHV�KHXUHV�GH�
YD-HW-YLHQW�HW�GH�WUDFWDWLRQV�HQWUH�O¶pTXLSH�RUJDQLVDWULFH�HW�OHV�H[SR�
VDQWV��WRXW�OH�PRQGH�HVW�SUrW�SRXU�O¶LQDXJXUDWLRQ�RIILFLHOOH� 
$���K����0��OH�0DLUH���DFFRPSDJQp�GHV�SHUVRQQDOLWpV�LQYLWpHV�D\DQW�
IDLW� O¶KRQQHXU� GH� OHXU� SUpVHQFH�� FRXSH� OH� UXEDQ�� JHVWH� V\PEROLTXH�
DQQRQoDQW�OH�GpEXW�GH�OD���qPH�IRLUH�GX�WHUURLU� 

/D�EDODGH�GDQV� OHV�DOOpHV�GH� OD� IRLUH�SUpFqGH� OHV� LQpYL�
WDEOHV� GLVFRXUV� HW� OH� YLQ� G¶KRQQHXU�� /HV� YLVLWHXUV� RQW�
DSSUpFLp�OHV�QRPEUHX[�SURGXLWV�GH�TXDOLWp�SURSRVpV�SDU�
OHV�FRPPHUoDQWV� 
3HQGDQW� GHX[� MRXUV�� OHV� QRPEUHXVHV� DQLPDWLRQV�� OHV�
FDPHORWV�HW� OHV�DWWUDFWLRQV� IRUDLQHV� IRQW� OH�ERQKHXU�GX�
IORW�JUDQGLVVDQW�GH�YLVLWHXUV� 
/¶DPELDQFH�FRQYLYLDOH�HW�OHV�PRPHQWV�G¶pFKDQJH�DXWRXU�
GHV�ERQQHV�DVVLHWWHV�GHV�UHVWDXUDWHXUV�FRQWULEXHQW�DXV�
VL�j�OD�UpXVVLWH�GH�QRWUH�IRLUH�LQLPLWDEOH� 
8Q�JUDQG�PHUFL� j� WRXV� OHV�EpQpYROHV� �� �*UkFH�j� YRWUH�
LPSOLFDWLRQ��XQH�VLPSOH� LGpH�D�SX�VH�FRQFUpWLVHU�HW�GH�
YHQLU�XQ�pYpQHPHQW�FRQQX�HW�UHFRQQX�GH�WRXV� 

 
 
 
���129(0%5( 
$SUqV� O¶KRPPDJH�GX����QRYHPEUH�� OH�FRPLWp�GHV�IrWHV�
RUJDQLVH� pJDOHPHQW� © XQ�SRW-DX-IHX ª�� (Q� HIIHW�� LO� HVW�
UpDOLVp�GHSXLV�TXHOTXHV�DQQpHV�SDU�QRWUH�pTXLSH�G\QD�
PLTXH��KHXUHXVH�GH�SURSRVHU�XQ�PRPHQW�GH�GpWHQWH�HW�
GH�FRQYLYLDOLWp�j� WRXV� OHV� ILGqOHV�DPDWHXUV�GH� FH� WUDGL�
WLRQQHO�SRW-DX-IHX� 
 
 
 
 
 
5HQGH]-YRXV� OHV��������HW����DYULO������SRXU� OD� IrWH�GX�SULQWHPSV�HW� OHV���HW���RFWREUH������
SRXU�OD�SURFKDLQH�IRLUH�GX�WHUURLU� 

/H�SUpVLGHQW� 
3DWULFN�9LJQDX[ 
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(IIHFWLIV� �� TXDWUH�VDSHXUV-SRPSLHUV�RQW�pWp� UHFUXWpV�DX�PRLV�GH�MXLOOHW���/RXLVH�&RPEH��0DUF�
%RQQHYDO��0LFKDsO�0LFKHORW��-XOHV�3KLOLSSHDX��,OV�RQW�HIIHFWXp�OHXUV�IRUPDWLRQV�GH�WURQF�FRPPXQ�
GXUDQW�O¶pWp�HW�VRQW�RSpUDWLRQQHOV�GHSXLV�VHSWHPEUH�������<DQLV�%HQ�(O�5KD]L�QRXV�D�UHMRLQW�DX�
PRLV�G¶RFWREUH�SDU�YRLH�GH�PXWDWLRQ�HQ�SURYHQDQFH�GH�&DVWHOQDX-GH-0pGRF��/DXUqQH�/DPEURW�D�
UpXVVL�OHV�WHVWV�GH�UHFUXWHPHQW�HW�VHUD�UHFUXWpH�OH��HU�MDQYLHU�������&DVVDQGUD�6DLJHW�HW�*DpWDQ�
)UDQ]RQ�RQW�pWp�UHFUXWpV�FRPPH�VDSHXUV-SRPSLHUV�SURIHVVLRQQHOV��,OV�UHSUHQGURQW�OHXUV�HQJDJH�
PHQWV� GH� VDSHXUV-SRPSLHUV� YRORQWDLUHV� HQ� GpEXW�
G¶DQQpH�������)pOLFLWDWLRQV�j�YRXV�GHX[� 
 
*LOOHV�5H\QDOGR�D�IDLW�YDORLU�VHV�GURLWV�j�OD�YpWpUDQFH�
DSUqV� ��� DQQpHV� SDVVpHV� FRPPH� VDSHXU-SRPSLHU�
YRORQWDLUH� GDQV� OHV� FHQWUHV� GH� VHFRXUV� GH���������������������
6DLQW-0pGDUG-HQ--DOOHV�HW�6DODXQHV� 
 
/¶HIIHFWLI�SDVVHUD�GpEXW������j����VDSHXUV-SRPSLHUV�YRORQWDLUHV�HW���VDSHXUV-SRPSLHUV�SURIHV�
VLRQQHOV�HQFDGUDQW�OHV�FHQWUHV�GH�6DODXQHV��&DVWHOQDX-GH-0pGRF�HW�6DLQWH-+pOqQH� 
/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�OHV�LQIRUPDWLRQV��SUHQH]�FRQWDFW�DYHF�QRXV�DX����������������
RX�DX���������������� 
 
eYROXWLRQ� GX�PDWpULHO� �� OH�FHQWUH�D�pWp�GRWp�DX�
PRLV�GH�PDUV�G¶XQ�9/+5�PRGqOH�7R\RWD�+LOX[�HQ�
UHPSODFHPHQW�GX�PRGqOH�9RONVZDJHQ�$PDURN�TXL�
D�pWp�UpDIIHFWp�GDQV�XQ�DXWUH�FHQWUH�GH�VHFRXUV� 
/H�YpKLFXOH�GH�OLDLVRQ�KRUV�URXWH��9/+5��FRPSRVH�
OH�PR\HQ�GH�OXWWH�FRQWUH�OHV�IHX[�GH�IRUrW���8,))��
�XQLWp�IHX[�GH�IRUrW�������FRPSRVp�GX�&&)��HW�GX�
9/+5��,O�SHXW�pJDOHPHQW�rWUH�HQJDJp�VXU�OHV�PLV�
VLRQV� GH� VHFRXUV� j� SHUVRQQH� VXU� GHV� YRLHV� QRQ�
FDUURVVDEOHV� HW� YRLHV� F\FODEOHV� HW� DXVVL� VXU� OHV�
PLVVLRQV�GH� VDXYHWDJH� GH�ELHQV� �WHPSrWHV�� LQRQ�
GDWLRQV�«�� 

 
$X�PRLV�G¶RFWREUH��OH�)*365�D�pWp�UHPSODFp�SDU�XQ�
SOXV� UpFHQW� PLV� HQ� VHUYLFH� HQ� ����� DX� VHLQ� GX�
FHQWUH�GH�VHFRXUV�GH�6DLQW-/DXUHQW-0pGRF� 
/H� IRXUJRQ� JUDQGH� SXLVVDQFH� VHFRXUV� URXWLHUV�
�)*365��HVW�HQJDJp�VXU�WRXW�GpSDUW�GH�IHX�XUEDLQ��
OHV� DFFLGHQWV� GH� OD� FLUFXODWLRQ�� FHUWDLQV� VHFRXUV� j�
SHUVRQQHV� HW� SRXU� TXHOTXHV�PLVVLRQV� GLYHUVHV�� /H�
)*365�D�UpDOLVp�HQYLURQ����LQWHUYHQWLRQV�HQ������ 

 
$FWLYLWp� RSpUDWLRQQHOOH� �� OHV�VDSHXUV-SRPSLHUV�GH�6DODXQHV�GHYUDLHQW�HIIHFWXHU�HQYLURQ�����
LQWHUYHQWLRQV� VXU� O¶DQQpH� ������ -H� UHPHUFLH� O¶HQVHPEOH� GHV� VDSHXUV-SRPSLHUV� YRORQWDLUHV� GX�
FHQWUH� GH� VHFRXUV� GH�6DODXQHV� SRXU� OHXU� GLVSRQLELOLWp� TXRWLGLHQQH� HW� OHXU� HQJDJHPHQW� SRXU� OH�
VHUYLFH�SXEOLF�GH�SUR[LPLWp� 
 
$PLFDOH���OD�6DLQWH-%DUEH�DXUD�OLHX�VDPHGL����MDQYLHU� 

/H�FKHI�GH�FHQWUH�� 
&DSLWDLQH�)XVWHU 
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1RXV�YRLFL�j�OD�ILQ�GH�O¶DQQpH������ 
/D�VHFWLRQ�J\P�D�UHSULV�VHV�DFWLYLWpV�OH�MHXGL���VHSWHPEUH��1RXV�FRPSWRQV�WRXMRXUV�QRWUH�YLQJ�
WDLQH�G¶DGKpUHQWHV�WUqV�PRWLYpHV� 
&HWWH�QRXYHOOH�VDLVRQ�HVW�DQLPpH�SDU�7KLEDXOW��MHXQH�SURIHVVHXU�WUqV�G\QDPLTXH�HW�DSSUpFLp�GH�
WRXV��/HV�FRXUV�VH�VRQW�DUUrWpV�OH����GpFHPEUH�HW�UHSUHQGURQW�OH�MHXGL���MDQYLHU������ 
9RXV�SRXYH]�WRXMRXUV�LQWpJUHU�QRWUH�JURXSH�WRXV�OHV�MHXGLV�GH���K���j���K����/H�SUHPLHU�FRXUV�
HVW�JUDWXLW� 
-H�YRXV�VRXKDLWH�j�WRXWHV�HW�j�WRXV�GH�WUqV�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH�HW�j�O¶DQQpH�SURFKDLQH� 

/D�SUpVLGHQWH� 
6\OYHWWH�&DVWDJQHDX 

$&&$ 
/D� VDLVRQ� GH� FKDVVH� SRXU� O¶DQQpH� ��������������������
FRPPHQFH��&¶HVW�DYHF�OHV�IRUWHV�FKDOHXUV�GH�O¶pWp�
TX¶HOOH� GpEXWH� SDU� OHV� EDWWXHV� DX[� VDQJOLHUV� HQ�
JUDQG�QRPEUH�VXU�OD�FRPPXQH� 
/¶LQWHUVDLVRQ� QRXV� D� SHUPLV� GH� FRQWLQXHU� OHV��������������
WUDYDX[� GH� OD� PDLVRQ� GH� OD� FKDVVH� DLQVL� TXH�����������������
O¶HQWUHWLHQ�GHV�ODJXQHV� 
2FWREUH�DQQRQFH�O¶DUULYpH�GHV�SUHPLqUHV�JULYHV�HW�
SDORPEHV�PDLV� VXUWRXW� OD� SRXVVH� GHV� IUXLWV� GHV�
ERLV��OHV�FqSHV�� 
(Q� FH� GpEXW� GX� PRLV� GH� QRYHPEUH�� HW� DYHF� GH� WUqV� IRUWHV� SUpFLSLWDWLRQV�� VRQW� DUULYpHV� OHV�����������������
SUHPLqUHV�EpFDVVHV�TXL�IRQW�HVFDOH�GDQV�QRWUH�EHOOH�UpJLRQ�SHQGDQW�OHXU�PLJUDWLRQ� 
3RXU�WRXWHV�TXHVWLRQV�FRQFHUQDQW�OH�SHUPLV�GH�FKDVVH�RX�O¶REWHQWLRQ�GH�OD�FDUWH�GH�FKDVVH�GH�OD�
FRPPXQH��Q¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DYHF�OH�SUpVLGHQW�GH�O¶$&&$���0��-DFTXHV�/DERUGH�DX�
�������������� 
1RXV�YRXV�VRXKDLWRQV�GH�SDVVHU�GH�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH� 

/H�SUpVLGHQW�� 
-DFTXHV�/DERUGH 

 

 

$675($�<2*$ 

/D�UHQWUpH�V¶HVW�HIIHFWXpH�OH����VHSWHPEUH�DYHF�GH�QRXYHDX[�DGKpUHQWV�YHQXV�
UHMRLQGUH�OHV�FRXUV�GH�\RJD�TXL�RQW�OLHX�GH���K���j���K����VDOOH�OD�*DUHQQH�� 
,O�Q¶HVW�SDV�WURS�WDUG�SRXU�UHMRLQGUH�QRWUH�JURXSH�HW�MDPDLV�WURS�WDUG�SRXU�SUDWL�
TXHU�FHWWH�GLVFLSOLQH�TXL�DOOLH�OH�FRUSV�HW�O¶HVSULW� 
,O�Q¶HVW�MDPDLV�WURS�WDUG�SRXU�QRXV�UHMRLQGUH�DILQ�GH�YRXV�pYHLOOHU�j�OD�VDJHVVH��j�
OD�MRLH��j�OD�FRPSDVVLRQ�HW�VXUWRXW�YRXV�JDUGHU�HQ�ERQQH�VDQWp� 
-H�YRXV�VRXKDLWH�j�WRXWHV�HW�j�WRXV�GH�SDVVHU�GH�EHOOHV�IrWHV�GH�ILQ�G¶DQQpH� 

/D�SUpVLGHQWH� 
6DQGULQH�'XERV 
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8QH� � VDLVRQ� V¶DFKqYH�� DSUqV� XQ� HQWUDLQHPHQW� SK\VLTXH� VpULHX[�
OHV�PHUFUHGLV��QRV�YROWLJHXUV�FKDPSLRQV�GH�)UDQFH��VRQW�UHSDUWLV�
SRXU�O¶2SHQ�GH�)UDQFH�OH�ZHHN-HQG�GX���HW���MXLOOHW��SRXU�UHFRQ�
TXpULU�OHXU�WLWUH��,OV�WHUPLQHQW�FHWWH�IRLV�VXU�OH�SRGLXP�PDLV�j�OD�
�qPH�SODFH��FH�TXL�HVW�XQH�SHUIRUPDQFH��IDFH�j�GHV�pTXLSHV�GH�
KDXW�QLYHDX��� 

 
(W� XQH� QRXYHOOH� VDLVRQ� FRPPHQFH�� WRXMRXUV� DYHF� OHV� HQWUDLQH�
PHQWV�OH�PHUFUHGL��HW�pJDOHPHQW�OH�VDPHGL�j�SDUWLU�GH����K���� 
     /D�SUpVLGHQWH� 
     &KULVWLQH�5RFD 

$3(�/(6�(1)$176�'(�6$/$81(6 
 
/D� UpXQLRQ�GH� UHQWUpH� QRXV�D�SHUPLV�GH� UHQFRQ�
WUHU� TXDWUH� QRXYHDX[� YRORQWDLUHV� HW� QRXV� OHV� HQ�
UHPHUFLRQV� 
3RXU� FRPPHQFHU� O¶DQQpH�� OHV� HQIDQWV� GH� FKDTXH�
FODVVH� RQW� SHUVRQQDOLVp� GHV� ERvWHV� HQ� PpWDO� TXL�
RQW�pWp�YHQGXHV�DX[�IDPLOOHV��SUHVTXH�����ERvWHV� 
8QH� RSpUDWLRQ� LQpGLWH� D� VXLYL� DYHF� OD� YHQWH�
G¶DJUXPHV�� /HV� FDJHWWHV� GH� ��� NJ� GH� FLWURQV��
RUDQJHV�� PDQGDULQHV� HW� SDPSOHPRXVVHV� RQW� pWp�
OLYUpHV�OH����GpFHPEUH� 
/H� YLGH-JUHQLHU� GX� �HU� GpFHPEUH� D� SHUPLV� OD�
YHQWH� GHV� REMHWV� IDEULTXpV� SDU� OHV� HQIDQWV� DYHF�
OHXUV� HQVHLJQDQWV� HW� OHV� DQLPDWHXUV� GX� SpULVFR�
ODLUH�� /H� SqUH� 1RsO� HVW� YHQX� SDVVHU� XQ�PRPHQW�
DYHF� OHV� HQIDQWV� SUpVHQWV� HW� SUHQGUH� GH� MROLHV�
SKRWRV�GDQV�OH�GpFRU�FUpp�SRXU�O¶RFFDVLRQ��/H�WUD�
GLWLRQQHO� JR�WHU� D� HX� OLHX� OH� MHXGL� ��� GpFHPEUH��
VDOOH� OD� *DUHQQH�� R�� O¶DUULYpH� GX� SqUH� 1RsO� pWDLW�
WUqV� DWWHQGXH�� 7RXWH� O¶DVVLVWDQFH� D� pFRXWp� DYHF�
O¶DWWHQWLRQ�OHV�FKDQWV�DSSULV�j�O¶pFROH� 
/¶DQQpH������VHUD� U\WKPpH�SDU� OH� UHSDV�GX� FDU�
QDYDO�HW�OHV�FKRFRODWV�GH�3kTXHV� 
$WWHQWLRQ���1RXV�DWWHQGRQV�GDYDQWDJH�GH�SDUHQWV�
GH�PDWHUQHOOH�SRXU�DVVXUHU�OD�UHOqYH�IDXWH�GH�TXRL�
O¶$3(�FHVVHUD�G¶H[LVWHU�DSUqV�O¶DVVHPEOpH�JpQpUDOH�
GX�PRLV�GH�MXLQ��1RXV�UDSSHORQV�TXH�FHWWH�DVVR�
FLDWLRQ�DSROLWLTXH��EDVpH�VXU�OH�YRORQWDULDW�D�SRXU�
XQLTXH� EXW� G¶DPpOLRUHU� OH� TXRWLGLHQ� GHV� pOqYHV�� &HOD� D� SHUPLV� GH� OHV� IDLUH� SDUWLU� GHX[� IRLV� HQ�
FODVVH�YHUWH��GH� OHV� IDLUH�FKDQWHU�GDQV�XQH�FKRUDOH��GH�SDUWLFLSHU�j�XQ�VSHFWDFOH��GH�GpFRXYULU�
GHV�GDQVHV�IRONORULTXHV��G¶DVVLVWHU�j�GHV�VSHFWDFOHV�HW�GHV�JR�WHUV�GH�1RsO�« 
%RQQHV�IrWHV�j�WRXV�� 

/D�SUpVLGHQWH� 
3HJJ\�%HDXERLV� 
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/RUV�GH� OD� IRLUH�GX� WHUURLU� GH�6DODXQHV�� OD�ELEOLR�
WKqTXH��HQ�DFFRUG�DYHF�OD�PDLULH�HW�OH�FRPLWp�GHV�
IrWHV� HW� ILQDQFp� SDU� OD� FRPPXQDXWp� GH� FRP�
PXQHV�� D� LQYLWp� OH� FDULFDWXULVWH� 6pEDVWLHQ� 5LHX��
&HOXL-FL�D�ELHQ�YRXOX�YHQLU�OHV�GHX[�MRXUV�HW�D�SDV�
Vp�OH�ZHHN-HQG��j�FURTXHU�GHV�SRUWUDLWV� 
/H� WHPSV� D\DQW� pWp� XQ� SHX� SOXV� FOpPHQW� TXH������������������
O¶DQQpH�SDVVpH��QRXV�DYRQV�SX�QRXV� LQVWDOOHU� GH�
KRUV��DX�F°XU�GH�OD�IRLUH� 
(QFRUH�XQH�IRLV��EHDXFRXS�GH�YRORQWDLUHV�SHWLWV�HW�
JUDQGV�RQW�DWWHQGX�GHYDQW�FH�VWDQG��SRXU�UHSDUWLU�
DYHF� OHXU� FDULFDWXUH�� 'XUDQW� FHV� GHX[� MRXUQpHV��

6pEDVWLHQ�Q¶D�SDV�OkFKp�OH�SLQFHDX��MXVWH�OH�WHPSV�GH�VH�UHVWDXUHU��� 
$�OD�ILQ�GX�ZHHN-HQG��XQH�WUHQWDLQH�GH�SHUVRQQHV�UDYLHV�VRQW�SDUWLHV�DYHF�OHXU�© SRUWUDLW ª��VHXO�
RX�j�GHX[��YRLUH�WURLV��HQ�FRXOHXU�RX�HQ�QRLU�HW�EODQF��VHORQ�OHXU�VRXKDLW��%LODQ�WUqV�SRVLWLI�HQFRUH�
XQH�IRLV�HW�JURV�VXFFqV�SRXU�FHWWH�DQLPDWLRQ��SRXU�OD�SOXV�JUDQGH�VDWLVIDFWLRQ�GHV�RUJDQLVDWHXUV�
HW�GHV�SDUWLFLSDQWV�GH�FHWWH�IRLUH�GX�WHUURLU� 
 
1RWUH�FROODERUDWLRQ�DYHF�O¶pFROH�VH�SRXUVXLW�WRXMRXUV��/HV�pOqYHV�YLHQQHQW�WRXWHV�OHV�VHPDLQHV�RX�
TXLQ]H�MRXUV��VXLYDQW� OHV�QLYHDX[��FKRLVLU�XQ�OLYUH�SRXU� O¶DPHQHU�HW� OH� OLUH�j� OD�PDLVRQ��&H�OLYUH�
GRLW�rWUH�UHQGX�OD�VHPDLQH�VXLYDQWH��DYDQW�O¶HPSUXQW�G¶XQ�DXWUH� 
1RXV�DYRQV�UHFRQGXLW�SRXU�OD�FLQTXLqPH�DQQpH�OH�SUL[�/LYUHQWrWH�RUJDQLVp�DX�QLYHDX�QDWLRQDO�SDU�
O¶8QLRQ�1DWLRQDOH�GH�&XOWXUH�HW�%LEOLRWKqTXHV�3RXU�7RXV��81&%37���&HWWH�DQQpH�WRXV�OHV�pOqYHV�
SDUWLFLSHQW�VXU���FDWpJRULHV�GH�OLYUHV ��� 

- $OEXPV���GH��DQV� 

- $OEXPV���GH��DQV 

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

- %DQGHV�GHVVLQpHV�j�SDUWLU�GH����DQV� 
'HV� DQLPDWLRQV� VRQW� SUpYXHV� DYHF� OHV� HQIDQWV�� pFROH� HW� FHQWUH� GH� ORLVLUV� DX� FRXUV� GX� �HU� VH�
PHVWUH������ 
/HV�DQLPDWLRQV�RXYHUWHV�DX��-�DQV��SURSRVpHV�SDU�
7LSKDLQH��VH�SRXUVXLYHQW�pJDOHPHQW�j�UDLVRQ�G¶XQH�
VpDQFH� SDU� PRLV�� HQ� JpQpUDO�� OH� �qPH� OXQGL� GX�
PRLV��j���K����VXU�LQVFULSWLRQ�SUpDODEOH� 
1RXV� HVSpURQV� UHSUHQGUH� UDSLGHPHQW� OHV� DQLPD�
WLRQV�DYHF�OH�5$03��XQH�IRLV�SDU�WULPHVWUH��GqV�TXH�
OD�FRQYHQWLRQ�DXUD�pWp�VLJQpH�SDU�OHV�SDUWHQDLUHV� 
/D� ELEOLRWKqTXH� VH� GRWH� � WRXMRXUV� GH� QRXYHDXWpV��
DXWDQW� SRXU� OHV� DGXOWHV� QRWDPPHQW� OHV� GHUQLHUV�
SUL[� OLWWpUDLUHV� *RQFRXUW�� 5HQDXGRW�� TXH� SRXU� OHV�
MHXQHV�GDQV�WRXWHV�OHV�FDWpJRULHV ��URPDQV��GRFX�
PHQWDLUHV�� %'�� PDQJDV«� 1¶RXEOLRQV� SDV� OHV� UR�
PDQV�GH�QRWUH�EpQpYROH�-HDQ�6pEDVWLHQ�3RXFKDUG��SROLFLHUV�HW�WKULOOHUV� 
1RWUH�SRUWH� HVW� ELHQ� V�U� WRXMRXUV�RXYHUWH�j�GH�QRXYHDX[�EpQpYROHV�� 6L� O¶DYHQWXUH�YRXV� WHQWH��
Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU��$LQVL��GHSXLV�SHX�QRXV�DYRQV�HX�OH�SODLVLU�G¶DFFXHLOOLU�*HUPDLQH�
3DLQ� 
+RUDLUHV�G¶RXYHUWXUH�DX�SXEOLF � 
0DUGL�GH���K�j���K����OH�PHUFUHGL�GH���K�j���K��OH�VDPHGL�GH���K�j����K� 
/D�ELEOLRWKqTXH�VHUD�IHUPpH�GX����GpFHPEUH�DX���MDQYLHU� 
(OOH�VHUD�pJDOHPHQW�IHUPpH�OD�GHX[LqPH�VHPDLQH�GHV�YDFDQFHV�VFRODLUHV�G¶KLYHU�HW�GX�SULQWHPSV� 
1RXV�YRXV�VRXKDLWRQV�GH�WUqV�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH� 

/¶pTXLSH�GH�OD�ELEOLRWKqTXH� 
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/H����RFWREUH�������O¶HQVHPEOH�GX�SHUVRQQHO�FRPPXQDO��0��OH�0DLUH�HW�
OHV� FRQVHLOOHUV� PXQLFLSDX[� RQW� DSSULV� DYHF� pPRWLRQ� HW� WULVWHVVH� OD����������������
EUXWDOH�GLVSDULWLRQ�GH�6pEDVWLHQ�&DYLJQDF��DJHQW�WHFKQLTXH�GH�OD�PXQL�
FLSDOLWp�GH�6DODXQHV� 

'HSXLV�VRQ�DUULYpH�DX[�VHUYLFHV� WHFKQLTXHV�HQ�������6pEDVWLHQ�V¶pWDLW�
SDUWLFXOLqUHPHQW�LQYHVWL�DYHF�FRPSpWHQFH�GDQV�WRXV�OHV�GRPDLQHV�G¶DF�
WLYLWpV��1RXV�JDUGHURQV�GH�OXL�OH�VRXYHQLU�pPX�G¶XQ�FROOqJXH�HIILFDFH�HW��������������������
G\QDPLTXH�TXL�D�VX�VH�IDLUH�DSSUpFLHU�GH�WRXV� 

$�VD�IDPLOOH�VL�GXUHPHQW�DIIHFWpH�HW�pSURXYpH��QRXV�H[SULPRQV�QRV�SOXV�
VLQFqUHV�FRQGROpDQFHV�GDQV�FHV�GRXORXUHXVHV�FLUFRQVWDQFHV� 

 

���129(0%5( 

3RXU� OD� ���qPH� FpOpEUDWLRQ� GX� ��� QRYHPEUH�� OD���������������
SRSXODWLRQ� VDODXQDLVH�HVW� YHQXH�QRPEUHXVH�SRXU� VH�
VRXYHQLU�GHV�FRPEDWWDQWV�GH�OD�JXHUUH�������� 

0��OH�0DLUH��HQWRXUp�GHV�SRPSLHUV��GHV�PLOLWDLUHV��GHV�
pOXV�HW�GHV�FLWR\HQV��D� OX� OH�GLVFRXUV�GH�0PH� OD�VH�
FUpWDLUH� G¶(WDW� DX[� DQFLHQV� FRPEDWWDQWV� WRXUQp� YHUV�
OH�VRXYHQLU�GH�WRXV� OHV�VROGDWV�PRUWV�SRXU� OD�)UDQFH�
HW� HQ� SDUWLFXOLHU� FHX[� WRPEpV� FHV� GHUQLqUHV� DQQpHV�
HQ�RSpUDWLRQV�H[WpULHXUHV��2S([�� 

0DOJUp�XQH�SOXLH�LQFHVVDQWH��OHV�HQIDQWV�GH�O¶pFROH�GH�
6DODXQHV�RQW�pQRQFp�DYHF�VROHQQLWp�HW�VROOLFLWXGH�OHV�
QRPV� GHV� YDOHXUHX[� FRPEDWWDQWV� VDODXQDLV� PRUWV�
GXUDQW� FHWWH� WHUULEOH� JXHUUH�� � $SUqV� OH� GpS{W� GHV�

JHUEHV�HW�UHFXHLOOHPHQW�DX�PRQXPHQW�DX[�PRUWV�WRXWHV�OHV�SHUVRQQHV�SUpVHQWHV�RQW�pWp�LQYLWpHV�
j�VH�UpXQLU�DXWRXU�GX�YHUUH�GH�O¶DPLWLp�RIIHUW�SDU�OD�PXQLFLSDOLWp� 

3(56211(/�&20081$/ 

$SUqV�VHSW�DQQpHV�DX�SRVWH�GH�VHFUpWDLUH�JpQpUDOH�GH�OD�PDLULH��/pRQLH�3DTXHW�D�UHMRLQW�OD�PDLULH�
GH�%RUGHDX[� 
/pRQLH�D�VX�PHWWUH�VRQ�SURIHVVLRQQDOLVPH�DX�VHUYLFH�GH�WRXV�HW�QRXV�OXL�HQ�VRPPHV�WUqV�UHFRQ�
QDLVVDQWV��1RXV�OD�UHPHUFLRQV�VLQFqUHPHQW�HW�OXL�VRXKDLWRQV�FKDQFH�HW�UpXVVLWH�GDQV�VRQ�QRX�
YHDX�GRPDLQH�G¶DFWLYLWp�HW�VRQ�pYROXWLRQ�GH�FDUULqUH� 
/H����DR�W��0DULQH�'XERLV-*XLOORX��DSUqV�DYRLU�TXLWWp�OD�UpJLRQ�SDULVLHQQH��D�SULV�VHV�IRQFWLRQV�j�
FH�PrPH�SRVWH� 

         %LHQYHQXH�j�0DULQH�GDQV�QRWUH�FROOHFWLYLWp�� 
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$���K���� OH� OXQGL� ��� VHSWHPEUH�� FRQIRUPpPHQW�j� OD�GHPDQGH�GH�0�� OH� 3UpVLGHQW�GH� OD�5pSX�
EOLTXH�HW�DSUqV�OHFWXUH�GH�OD�OHWWUH�GH�0��OH�3UHPLHU�PLQLVWUH�IDLWH�SDU�0��OH�0DLUH��XQH�PLQXWH�GH�
VLOHQFH�D�pWp�UHVSHFWpH�HQ�KRPPDJH�j�0��-DFTXHV�&KLUDF��DQFLHQ�FKHI�GH�O¶(WDW�GpFpGp�OH����VHS�
WHPEUH��/HV�PHPEUHV�GX�SHUVRQQHO�HW�GX�FRQVHLO�PXQLFLSDO�pWDLHQW�UDVVHPEOpV�VXU�OH�SDUYLV�GH�OD�
PDLULH� 

0e02,5(�'8�9,//$*( 

© $� 6DODXQHV�� DXWUHIRLV� H[FHOOHQWH� SDURLVVH� OD� 5pSXEOLTXH� D� WRXW�
FKDQJp�� /H� MRXUQDO� DQWL-UHOLJLHX[� SpQqWUH� GDQV� WRXWHV� OHV� PDLVRQV��
HVW�OX�SDU�WRXW�OH�PRQGH��PrPH�OHV�HQIDQWV�HW�OH�SRLVRQ�V¶LQILOWUH�GDQV�
WRXV�OHV�HVSULWV��/HV�OHFWHXUV��G¶XQH�VLPSOLFLWp�LQRXwH��FURLHQW�VDQV�OH�
GLVFXWHU�WRXW�FH�TX¶LO�UDFRQWH�HW�VRQW�YHQXV�j�VH�PpILHU�GX�SUrWUH�HQ�
TXL��MDGLV��LOV�DYDLHQW�XQH�FRQILDQFH�DEVROXH� ª������-�������$UFKLYHV�
GLRFpVDLQHV� 

'HV�SUpGLFDWHXUV��IUqUHV�SUrFKHXUV��VRQW�GRQF� LQYLWpV��DX�FRXUV�GHV�
GHX[�GHUQLHUV�VLqFOHV��SDU�OHV�FXUpV�GH�QRV�YLOODJHV��/HV�SUrFKHV�VRQW�
LQWHQVHV� HW� FXOSDELOLVHQW� VRXYHQW� XQH� SRSXODWLRQ� GRQW� OHV� SUDWLTXHV�
UHOLJLHXVHV�VRQW��MXJpHV�LQVXIILVDQWHV��3RXU�JDUGHU�WUDFH�GH�FHV�PLV�
VLRQV�� OD�FRXWXPH�pWDLW�G¶pULJHU��DSUqV�TXrWHV�HW�GRQV��XQH�FURL[�GH�
PLVVLRQ��HQ�SLHUUH��HQ�IHU�RX�HQ�ERLV��VHORQ�OH�EXGJHW� 

6DODXQHV�D�FRQQX�DX�PRLQV�GHX[�GH�FHV�SDVVDJHV�HW���FURL[�GH�PLVVLRQ�RQW�pWp�EkWLHV�VXU� OD�
FRPPXQH��&HV�FURL[�pWDLHQW�LQVWDOOpHV�j�GHV�FDUUHIRXUV�HW�LQGLTXDLHQW�OD�SUpVHQFH�GH�OD�IRL��GH�
IR\HUV��j�SUR[LPLWp��8QH�GH� FHV� FURL[� VH� WURXYDLW�j� O¶HPSODFHPHQW�GH� O¶DFWXHO�PRQXPHQW�DX[�
PRUWV� SXLV� D� pWp� GpSODFpH� GDQV� OH� FLPHWLqUH� FRPPXQDO�� 8QH� DXWUH� VH� WURXYH� GDQV� OH� MDUGLQ�
G¶XQH�PDLVRQ��FKHPLQ�GX�3OHFT��&HWWH�EkWLVVH��WUqV�DQFLHQQH�DXVVL��D�IDLW�RIILFH�GH�PDLULH�GDQV�
OH�SDVVp��&HWWH�FURL[�PDUTXDLW�LQLWLDOHPHQW�O¶LQWHUVHFWLRQ�HQWUH�OHV�FKHPLQV�GX�3OHFT�HW�GX�5RVLHU�
�DXWUHIRLV�5R]LHU��HW�D� pWp�GpSODFpH�HQVXLWH�GH�TXHOTXHV�PqWUHV�� (OOH�HVW� FRQVWLWXpH�GH�GHX[�
SDUWLHV��G¶pSRTXH�HW�GH�TXDOLWp�GLIIpUHQWHV��/D�SDUWLH�KDXWH�D�pWp�DMRXWpH�SRVWpULHXUHPHQW�j�OD�
SDUWLH�EDVVH��FHOD�DUULYDLW�IUpTXHPPHQW�VXUWRXW�SRXU�OHV�FURL[�GH�PLVVLRQ�DQFLHQQHV��WRWDOHPHQW�
RX�SDUWLHOOHPHQW�HQ�ERLV�RX�HQ�IHU��TXH�O¶RQ�UHVWDXUDLW�HQ�SDUWLH��&HWWH�FURL[�SRUWH�GHV�LQGLFD�
WLRQV�UHFWR-YHUVR��$X�UHFWR��XQH�GDWH��FHOOH�GH�OD�PLVVLRQ�G¶RULJLQH�FHUWDLQHPHQW ����«���HW�XQ�
F°XU��$X�YHUVR��GHV�V\PEROHV�PDULDX[�TXL�GDWHUDLHQW�FHW�DMRXW�GH� OD� ILQ�GX���qPH�VLqFOH��&HV�
V\PEROHV�VRQW�OH�F°XU�GH�0DULH�HW�OHV�pWRLOHV�GH�O¶DXUpROH�GH�OD�9LHUJH��2Q�SHXW�UHPDUTXHU�TXH�
O¶pJOLVH�GH�6DODXQHV��UHFRQVWUXLWH�HQ�������HVW�SODFpH�VRXV�OH�YRFDEOH�GH�O¶,PPDFXOpH�&RQFHS�
WLRQ��RX�DSSHOpH�© 1RWUH�'DPH�GH�6DODXQHV ª��3HX�GH�SDURLVVHV�GX�0pGRF�VRQW�GpGLpHV�j�1RWUH�
'DPH��6DODXQHV�HVW�XQH�H[FHSWLRQ� 

8Q�P\VWqUH�VXEVLVWH��SRXUTXRL�DYRLU�SODFp�HQ������ OH�PRQXPHQW�DX[�PRUWV�j� O¶HPSODFHPHQW�
H[DFW�G¶XQH�FURL[�GH�PLVVLRQ "�&HOD�D�REOLJp�VRQ�GpSODFHPHQW�GDQV�OH�FLPHWLqUH�FRPPXQDO��/H�
P\VWqUH�HVW�G¶DXWDQW�SOXV�JUDQG�TXH�6DODXQHV�SRVVqGH�GHX[�PRQXPHQWV�DX[�PRUWV��XQ�j�O¶LQWp�
ULHXU�GH�O¶pJOLVH�HW�O¶DXWUH�SODFH�GH«�O¶pJOLVH��'H�SOXV�OD�OLVWH�GHV�© PRUWV�SRXU�OD�)UDQFH ª �Q¶HVW�
SDV�WRXW�j�IDLW�LGHQWLTXH��GDQV�OHV�GHX[�FDV ��8QH�FRQVpTXHQFH�pYHQWXHOOH�GH�OD�VpSDUDWLRQ�GH�
O¶pJOLVH�HW�GH�O¶(WDW " 

'HX[�UHPDUTXHV�SRXU�WHUPLQHU��/D�FURL[�HVW�XQ�UHSqUH�WRSRJUDSKLTXH�DVVH]�IUpTXHPPHQW�Gp�
SODFp� GDQV� OH� SDVVp� MXVTX¶j� WURXYHU� © XQ� HQGURLW� OH� SOXV� FRQYHQDEOH ª� SUpFLVH� XQ� WH[WH� GX�
��qPH�VLqFOH�GHV�$UFKLYHV�GH�OD�*LURQGH���8QH�KDELWXGH�TXH�OHV�6DODXQDLV�SHUSpWXHQW � 

(QILQ�� XQH� FURL[�� GRQW� OD� VLJQLILFDWLRQ�Q¶HVW� SDV�SUpFLVpH�� HVW� VLJQDOpH� j�6DODXQHV�HQ������� j�
O¶H[WpULHXU�GX�FLPHWLqUH����FDV�VHXOHPHQW�HQ�*LURQGH�j�O¶pSRTXH���/H�FLPHWLqUH��DORUV�HQWRXUp�GH�
IRVVpV��pWDLW�DFFHVVLEOH�VHXOHPHQW�SDU�XQ�SRQW�GH�ERLV��&HWWH�FURL[�© GHYDQW ª�pWDLW�H[SRVpH�j�
GHV�LUUpYpUHQFHV�SUpFLVH�XQ�SURFqV-YHUEDO�GH�YLVLWH�GLRFpVDLQ��,QFRUULJLEOHV��FHV�6DODXQDLV� 

��-HDQ-/RXLV�%HUW�–�QRYHPEUH������-��/H�OLYUHW ��+LVWRLUH�GH�6DODXQHV�HVW�GLVSRQLEOH�j�O¶pFROH� 
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! ���MDQYLHU��������Y°X[�GX�0DLUH�RUJDQLVpV�SDU�OD�PXQLFLSDOLWp 

! ��IpYULHU��������UHSDV�GHV�$vQpV�RUJDQLVp�SDU�OD�FRPPXQH 

! ���PDUV��������FDUQDYDO�GH�O¶pFROH�RUJDQLVp�SDU�O¶pFROH 

! ���HW����DYULO��������IrWH�GX�3ULQWHPSV�RUJDQLVpH�SDU�OH�FRPLWp�GHV�IrWHV 

! ���MXLQ��������IrWH�GH�OD�PXVLTXH�RUJDQLVpH�SDU�OD�FKRUDOH 

! ���MXLQ��������IrWH�GH�O¶pFROH�RUJDQLVpH�SDU�O¶pFROH 

&+$03,211$76�'(�)5$1&(�'¶e48,7$7,21������ 

/H� SUpVLGHQW� GH� OD� IpGpUDWLRQ� IUDQoDLVH� G¶pTXLWDWLRQ� QRXV� LQIRUPH� TXH� GHV� FDYDOLHUV� GX� FOXE�
G¶pTXLWDWLRQ�GX�GRPDLQH�GX�3OHF�RQW�SDUWLFLSp�DX�FKDPSLRQQDW�GH�)UDQFH��G¶pTXLWDWLRQ������ 

8Q�FDYDOLHU�GH�OD�FRPPXQH�D�EULOODPPHQW�UHPSRUWp�XQH�PpGDLOOH��7RXWHV�QRV�IpOLFLWDWLRQV�j�-XOLH�
%DUGUHDX� TXL� D� REWHQX� OD� PpGDLOOH� GH� EURQ]H� GDQV� OD� GLVFLSOLQH� © 9ROWLJH� FDWpJRULH� FOXE� ��
pTXLSH ª�� 

0e'$,//(6�'8�75$9$,/ 

0pGDLOOH�G¶DUJHQW 

 -HDQ-)UDQoRLV�%XVTXHW��$ULDQHJURXS 

 3LHUUH--HDQ�-RYqQH��7KDOqV�$96�)UDQFH 

0pGDLOOH�GH�YHUPHLO 

 3LHUUH--HDQ�-RYqQH��7KDOqV�$96�)UDQFH  

0pGDLOOH�G¶2U 

 3KLOLSSH�(VWUDGH��$ULDQHJURXS 

 $QQH-0DULH�3DROLQL��&+8�GH�%RUGHDX[ 

 

(7$7�&,9,/ 

0DULDJH� 

0PH�&KDUORWWH�0HUF�HW�0��0LFNDsO�,FDUG�OH����DR�W����� 

'pFqV 

0��/RXLV�&KLJJLDWR�OH����GpFHPEUH����� 
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/HV�SURFKDLQHV�pOHFWLRQV�PXQLFLSDOHV�VH�GpURXOHURQW�OH�GLPDQFKH����PDUV������SRXU�OH�SUHPLHU�
WRXU��/H�VHFRQG�WRXU�GHV�pOHFWLRQV�DXUD�OLHX�OH�GLPDQFKH����PDUV������� 

&KDQJHPHQW�GH�PRGH�GH�VFUXWLQ 

'HSXLV� OD� ORL�GX����PDL������� OH�VFUXWLQ�GH� OLVWH�� MXVTX¶DORUV�UpVHUYp�DX[�FRPPXQHV�GH�������
KDELWDQWV�HW�SOXV��V¶DSSOLTXH�GpVRUPDLV�j�SDUWLU�GH�������KDELWDQWV� 

3RXU� OHV� FRPPXQHV�GH�SOXV�GH�������KDELWDQWV�� OHV� FRQVHLOOHUV�PXQLFLSDX[� VRQW�GRQF�pOXV�DX�
VFUXWLQ�SURSRUWLRQQHO��GH�OLVWH��j�GHX[�WRXUV�DYHF�SULPH�PDMRULWDLUH�DFFRUGpH�j�OD�OLVWH�DUULYpH�HQ�
WrWH� �DUW�� /���� V�� GX� FRGH� pOHFWRUDO��� /HV� OLVWHV� GRLYHQW� rWUH� FRPSOqWHV�� VDQV�PRGLILFDWLRQ� GH�
O¶RUGUH�GH�SUpVHQWDWLRQ� 

/HV�OLVWHV�GRLYHQW�rWUH�FRPSRVpHV�G¶DXWDQW�GH�IHPPHV�TXH�G¶KRPPHV��DYHF�DOWHUQDQFH�REOLJD�
WRLUH�XQH�IHPPH�XQ�KRPPH�RX�LQYHUVHPHQW�� 

$YHF�FH�PRGH�GH�VFUXWLQ�� OHV� OLVWHV�VRQW�©�EORTXpHV�ª���HOOHV�FRPSUHQQHQW�DXWDQW�GH�QRPV�GH�
FDQGLGDWV�TXH�GH�VLqJHV�j�SRXYRLU�HW�YRXV� QH� SRXYH]� QL� HQ� UD\HU�� QL� HQ� DMRXWHU�� DX�
ULVTXH�TXH�YRWUH�EXOOHWLQ�VRLW�QXO� 

/HV�FDQGLGDWXUHV�VHURQW�DIILFKpHV�GDQV�OH�EXUHDX�GH�YRWH��DLQVL�TXH�OH�QRPEUH�GH�FRQVHLOOHUV�j�
pOLUH� 

/,67(6�e/(&725$/(6 

9RXV�GHYH]�XWLOLVHU�OH�WpOpVHUYLFH�GH�GHPDQGH�G
LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�HW�MRLQGUH�OD�
YHUVLRQ�QXPpULVpH�GHV�GRFXPHQWV�VXLYDQWV � 

- -XVWLILFDWLI�GH�GRPLFLOH 

- -XVWLILFDWLI�G
LGHQWLWp 

ZZZ�VHUYLFH-SXEOLF�IU 
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'HSXLV�OH�GpEXW�GX�PRLV�G¶RFWREUH��OD�FRPPXQH�D�DGKpUp�j�O¶DS�
SOLFDWLRQ�,OOLZDS� 

/H� QRPEUH� G¶DERQQpV� HVW� HQ� FRQVWDQWH� DXJPHQWDWLRQ� ��'XUDQW�
OHV�pSLVRGHV�GH�WHPSrWH�HW�G¶LQWHPSpULHV��OHV�FRXSXUHV�G¶HDX�HW�
G¶pOHFWULFLWp���O¶DSSOL�,OOLZDS�SHUPHW�GH�V¶LQIRUPHU�HQ�WHPSV�UpHO��� 

- /¶DSSOLFDWLRQ�HVW�HQWLqUHPHQW�JUDWXLWH�HW�LOOLPLWpH 

- $XFXQH�FRRUGRQQpH�Q¶HVW�GHPDQGpH 

- /D�YLH�SULYpH�HVW�VWULFWHPHQW�UHVSHFWpH���SDV�GH�ILFKLHU 

- $XFXQH�SXEOLFLWp 

- /HV�LQIRUPDWLRQV�VRQW�GRQQpHV�XQLTXHPHQW�SDU�OD�PDLULH�GH�6DODXQHV 

- /HV�PHVVDJHV�VRQW�DXWRPDWLTXHPHQW�HIIDFpV�DX�ERXW�G¶XQ�PRLV 

5(1289(//(0(17�'(�&$57(�'¶,'(17,7e 
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$662&,$7,216�6$/$81$,6(6� 

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

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

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

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

�������������� 
�������������� 

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

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

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

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

��������������� 
�������������� 

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

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

�������������� 
�������������� 

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

�������������� 
��������������� 

$8�),/�'(6�$16 

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

�������������� 
�������������� 

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

%,%/,27+Ê48( 

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

 
�������������� 
 

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

 
�������������� 

0$,5,(�� 

2XYHUWXUH�DX�SXEOLF� 
/XQGL��PDUGL��MHXGL��YHQGUHGL����+��—��+�������+��—��+�� 
0HUFUHGL����+��—��+�������+��—��+�� 
.DWOHHQ�(FKHJDUD\ 
0DULQH�'XERLV�*XLOORX 
&KULVWHOOH�*LUDUGLQ 

7pO����������������� 
0DLO���VHFUHWDULDW#PDLULH-VDODXQHV�IU 
6LWH�LQWHUQHW���ZZZ�PDLULH-VDODXQHV�IU 

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

ÞHQ�VHPDLQH������K�� 

ÞOH�VDPHGL������+�� 

�������������� 

'�)�&�, 
3UpVLGHQW���'DQLHO�+RVWHLQ 

 
�������������� 

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

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

&8/7(�� 
0DLVRQ�SDURLVVLDOH 
&RQWDFW���0PH�*RPHV 

 
�������������� 
�������������� 

7$;,�� 
$QJHO�+DUG\ 

 
�������������� 

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

6(59,&(6�'(�6$17e 

0pGHFLQ�JpQpUDOLVWH 'U�(PHOLQH�.KRY ���FKHPLQ�GH�OD�*DUH �������������� 

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

DXUHOLHQ-IURPP#KRWPDLO�IU 

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

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

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

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

&200(5&(6 

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

5RXWH�G¶,VVDF 
�������������� 

OHVMDUGLQVGHSHWLWHODQGH#RUDQJH�IU 

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

FGDQVOKDLU��#JPDLO�FRP 

$57,6$16 

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

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

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

�������������� 

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

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

D�PDODUGLHU#\DKRR�IU 

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

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

FRQWDFW�Z\QRW#JPDLO�FRP 

5pSDUDWHXU�DXGLR-YLVXHO��
pOHFWURPpQDJHU��SORPEHULH 

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

�������������� 

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

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

�������������� 

',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 �������������� 

*DUGH–�VRLQV�G¶DQLPDX[ 

j�YRWUH�GRPLFLOH 
/¶HQMHX�*DUGLHQ ���LPSDVVH�GHV�(JODQWLQHV 

�������������� 

ZZZ�OHQMHXJDUGLHQ�IU 

$OLPHQWDWLRQ�JpQpUDOH /H�0DUFKp ����SODFH�GH�O¶pJOLVH 2XYHUWXUH�PL-MDQYLHU 
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