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9RXV�YHQH]�GH�UHFHYRLU��YRWUH�GpFODUDWLRQ�GH�UHYHQXV�© SDSLHU ª��/D�
GpFODUDWLRQ�HVW�j�IDLUH�SRXU�OD�ILQ�PDL� 

3RXU�VLJQDOHU�OH�FKDQJHPHQW�G¶DGUHVVH�DGPLQLVWUDWLI�FRQVpFXWLI�j�OD�
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Ø3RXU�OD�GpFODUDWLRQ�© SDSLHU ª��LQGLTXHU�GDQV�OH�FDGUH�© �FKDQJHPHQW�
G¶DGUHVVH�j�FRPSWHU�GX��HU�MDQYLHU����� ª��HQ�SUpFLVDQW�© QRXYHOOH�
QXPpURWDWLRQ ª��LQVFULUH�YRWUH�DGUHVVH�LVVXH�GX��FKDQJHPHQW� 

Ø3RXU�OD�GpFODUDWLRQ�VXU�LQWHUQHW��SUpFLVHU�GDQV�OHV�REVHUYDWLRQV�TXH�
© VXLWH�j�XQH�GpFLVLRQ�GX�&RQVHLO�0XQLFLSDO��YRWUH�DGUHVVH�SDVVH�GH�«�
�LQGLTXHU�O¶DQFLHQQH�DGUHVVH��j�«��LQGLTXHU�YRWUH�QRXYHOOH�DGUHVVH�� 
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$�SDUWLU�G¶DXMRXUG¶KXL��SRXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�
OHV�DGUHVVHU�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j� 

.HOHLHU�PDLULHWUHIOH]#RXWORRN�IU���9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�
DYDQW�OH�PHUFUHGL�PLGL� 
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$�SDUWLU�GH�OD�VHPDLQH�SURFKDLQH��GHV�WUDYDX[�GH�YRLULH�VHURQW�HIIHFWXpV�VXU�OD�
FRPPXQH� 

0HUFL�GH�UHVSHFWHU�LPSpUDWLYHPHQW�OD�VLJQDOLVDWLRQ��DILQ�GH�IDFLOLWHU�OHV�WUDYDX[�
HW�GH�QH�SDV�FRPSURPHWWUH�OD�VpFXULWp�GHV�LQWHUYHQDQWV� 
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9RXV�UpVLGH]�VXU�OH�WHUULWRLUH�GH�+DXW-/pRQ�&RPPXQDXWp�HW�rWHV�LQWpUHVVp�SDU�OD�YLVLWH�"�1RXV�YRXV�LQYLWRQV�j�YRXV�V
LQVFULUH�DXSUqV�GH�
+/&�DX����������������RX�DXSUqV�GH�7ULJOD]�DX���������������� 
 
9LVLWH�JUDWXLWH�YLD�XQ�SDUFRXUV�SpGDJRJLTXH�G
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&RPPH�YRXV�OH�VDYH]��LO�Q¶HVW�SOXV�SRVVLEOH�GH�WUDLWHU�FKLPLTXHPHQW�
OHV�FLPHWLqUHV�� 

+RUV�FHUWDLQV�HVSDFHV��SOXV�GLIILFLOHV�G¶DFFqV�DX�PDWpULHO��UHVWHQW�j�
QHWWR\HU��3LHUUH�3LQYLGLF�HW�-HDQ-3DXO�&RUUH�SURSRVHQW�DX[�EpQpYROHV�
LQWpUHVVpV��XQH�PDWLQpH�GH�QHWWR\DJH���VDPHGL����DYULO�GH���K�j����
K��� 
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$X�SULQWHPSV��GqV�TXH�OHV�WHPSpUDWXUHV�DWWHLJQHQW������VXU�
YHLOOH]��WRXV�OHV�EkWLV�H[LVWDQWV�DpUpV�HW�SDUIRLV�SHX�IUpTXHQWpV�
VXVFHSWLEOHV�G¶LQWpUHVVHU�OHV�IXWXUHV�IRQGDWULFHV�SRXU�\�FRQV�
WUXLUH�OHXU�QLG�SULPDLUH� 
 
3,(*($*(�'(6�5(,1(6�� 
'X��HU�DYULO�j�ILQ�PDL��GLVSRVHU�GHV�SLqJHV�JDUQLV�G¶����GH�
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3DU�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������OH�&RQVHLO�&RPPXQDXWDLUH�D�SUHVFULW�O¶pODERUDWLRQ�GX�3/8L-K��3ODQ�/RFDO�G¶8UEDQLVPH�LQWHU�
FRPPXQDO��YDODQW�3URJUDPPH�/RFDO�GH�O¶+DELWDW� 

 /HV�pOXV�GH�+DXW-/pRQ�&RPPXQDXWp�VRXKDLWHQW�VH�GRWHU�G¶XQ�SURMHW�GH�GpYHORSSHPHQW�GX�WHUULWRLUH�j�O¶KRUL]RQ�GH���-
��� DQV��,O�V¶DJLUD�QRWDPPHQW�GH�SRVLWLRQQHU�OH�WHUULWRLUH�GDQV�OH�SD\V�GH�0RUODL[�HW�O¶RXHVW�EUHWRQ��GH�UHYLWDOLVHU�OHV�FHQWUH-ERXUJV�HW�
FHQWUH-YLOOHV��GH�UpSRQGUH�DX[�EHVRLQV�HQ�PDWLqUH�GH�ORJHPHQWV��GH�SUpVHUYHU�OHV�SD\VDJHV�HW�OD�WUDPH�YHUWH�HW�EOHXH��GH�SUHQGUH�HQ�
FRPSWH�OHV�ULVTXHV�QDWXUHOV«�&H�SURMHW�GHYUD�VH�FRQVWUXLUH�GDQV�XQ�HVSULW�GH�VROLGDULWp�LQWHUFRPPXQDOH�WRXW�HQ�SUHQDQW�HQ�FRPSWH�OHV�
VSpFLILFLWpV�HW�OHV�SURMHWV�FRPPXQDX[� 

,O�V¶DJLW�pJDOHPHQW�GH�FRQVWUXLUH�FH�SURMHW�HQ�FRQFHUWDWLRQ�DYHF�OHV�KDELWDQWV��OHV�DFWHXUV�VRFLR-pFRQRPLTXHV��OHV�DVVRFLDWLRQV«�'LYHUV�
PR\HQV�G¶LQIRUPDWLRQ�HW�GH�FRQFHUWDWLRQ�VHURQW�PLV�HQ�SODFH��DUWLFOHV��VLWH�LQWHUQHW��UpXQLRQV�SXEOLTXHV«���8Q�UHJLVWUH�G¶REVHUYDWLRQV�
HVW�GpMj�SUpVHQW�GDQV�OHV�PDLULHV�HW�DX�VLqJH�GH�+DXW-/pRQ�&RPPXQDXWp��&¶HVW�XQ�PR\HQ�GH�UpFROWHU�YRV�DYLV��UHPDUTXHV��REVHUYD�
WLRQV�VXU�WRXW�VXMHW�TXL�WRXFKH�j�YRWUH�FDGUH�GH�YLH��YRV�GpSODFHPHQWV��YRV�EHVRLQV�GH�ORJHPHQW� 

1¶KpVLWH]�SDV�j�IDLUH�SDUW�GH�YRV�UHPDUTXHV��TXL�VHURQW�SULVHV�HQ�FRPSWH�SDU�OHV�pOXV�HW�SRXUURQW�XWLOHPHQW�HQULFKLU�O¶pODERUDWLRQ�GX�
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'DQV�OH�FDGUH�G¶XQH�YLVLWH�GHV�OLJQHV�pOHFWULTXHV�SDU�KpOLFRS�
WqUH��XQ�VXUYRO�j�WUqV�EDVVH�KDXWHXU��GHV�OLJQHV�VXUSORPEDQW�
7UpIOH]�DXUD�OLHX�DX�FRXUV�GHV�VHPDLQHV����j�����VRLW�GX����
DYULO�DX����PDL������ 

-RXUV�IpULpV��,QIRUPDWLRQ�FROOHFWH�GHV�GpFKHWV 

(Q�UDLVRQ�GX��HU�PDL��MRXU�IpULp��WRXWHV�OHV�FROOHFWHV�G¶RUGXUHV�
PpQDJqUHV� GH� OD� VHPDLQH� VHURQW� GpFDOpHV� G¶XQ� MRXU�� 9RWUH�
FRQWHQHXU� VHUD� FROOHFWp� OH� OHQGHPDLQ� GX� MRXU� KDELWXHO� GH� UD�
PDVVDJH�GDQV�YRWUH�TXDUWLHU��0HUFL�GH�ELHQ�YRXORLU�OH�VRUWLU�OD�
YHLOOH� 
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DEDWWDJH«�-H�WUDYDLOOH�HQ�&(68��������GH�FUpGLW�G¶LPS{W���0REL�
OLWp���/HVQHYHQ�HW�DOHQWRXUV��1¶KpVLWH]�SDV�j�PH�FRQWDFWHU���
����������������PDQDLV�MDUGLQ#IUHH�IU 
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&RPPH�FKDTXH�DQQpH��$FWLRQV�DGRV�SURSRVH��DX[�MHXQHV�GH����j�
���DQV�GHV�FRPPXQHV�GH�/DQKRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�
7UpIOH]��XQ�FDPS�VRXV�WHQWH�SHQGDQW�OHV�YDFDQFHV�G
pWp��,O�DXUD�OLHX�
GX�'LPDQFKH����DX�9HQGUHGL����-XLOOHW������j�6DLQW�7KRLV�
�DXSUqV�GH�&KkWHDXQHXI�GX�)DRX�� 

/H�QRPEUH�GH�SODFHV�HVW�GH����MHXQHV�DYHF���DQLPDWHXUV� 

$X�SURJUDPPH�� 

-VWDQG�XS�SDGGOH��WLU�j�O
DUF�HQ�IRUrW��HVFDODGH��YWW�DYHF�OH�FHQWUH�
QDXWLTXH�GH�6DLQW�7KRLV 

-SLVFLQH�j��&DUDKDL[� 

�-MHX[�VSRUWLIV��YLH�HQ�FRPPXQDXWp��YHLOOpHV��HWF���� 

/H�FR�W��GH�FH�VpMRXU��HVW�GH�����HXURV�SDU�MHXQH����MRXUV�HW���
QXLWV���8Q�DXWRILQDQFHPHQW�VHUD�PLV�HQ�SODFH�DILQ�GH�IDLUH�EDLVVHU�

OH�WDULI� 

7RXV�OHV�MHXQHV�GH����j����DQV�GHV�WURLV�FRPPXQHV�SHXYHQW�
V
LQVFULUH��0DLV��HQ�DFFRUG�DYHF�OHV�PDLULHV�HW�O
DVVRFLDWLRQ�

(3$/��VHURQW�LQVFULWV��HQ�SULRULWp��OHV�MHXQHV�D\DQW�OD�FDUWH�
�$FWLRQV�DGRV��HW�SDUWLFLSDQW�UpJXOLqUHPHQW�DX[�DFWLYLWpV�
WRXW�DX�ORQJ�GH�O
DQQpH� 

3RXU�FHOD��YRXV�SRXYH]�YRXV�SUp-LQVFULUH�GX�6$0(',���$8�/81',�
��0$,�������XQLTXHPHQW�SDU�PDLO��j�DFWLRQV-
DGRV#HSDO�DVVR�IU 

/
LQVFULSWLRQ�GpILQLWLYH�YRXV�VHUD�FRQILUPpH�SDU�&KULVWRSKH�GDQV�OD�
VHPDLQH� 
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7DULIV���ELOOHW�MRXUQpH�����RX����DR�W������¼��WDULI�XQLTXH���GL�
PDQFKH����DR�W�DGXOWH������¼�HW�PRLQV�GH����DQV����¼� 
3DVV���MRXUV�PRLQV�GH����DQV������¼� 
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9RXV�YRXOH]�IDLUH�SDUWLH�GHV�EpQpYROHV�GX�IHVWLYDO�OD�QXLW�GHV�
pWRLOHV"�8QH�UpXQLRQ�G¶LQVFULSWLRQ�HW�GH�UHQVHLJQHPHQW�VHUD�RU�
JDQLVpH�OH�YHQGUHGL����PDL�j���K���j�OD�07/��9HQH]�QRP�
EUHX[� 
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/HV�VHQLRUV�UHoRLYHQW�*$6�3/28,'(5�%��0DWFK�j����K���� 
5HQGH]-YRXV�DX�WHUUDLQ�j����K���� 
 

/H�FOXE�FRPSWH�VXU�VHV�VXSSRUWHUV��VSRQVRUV�SRXU�YHQLU�HQFRX�
UDJHU�O¶pTXLSH��TXL�PRQWH�HQ�GLYLVLRQ�VXSpULHXUH�OD�VDLVRQ�SUR�
FKDLQH� 
$�O¶LVVXH�GH�OD�UHQFRQWUH��OH�FOXE�YRXV�LQYLWH�j�YHQLU�SDUWDJHU��
DYHF�OHV�MRXHXUV��XQ�DSpULWLI�VXLYL�G¶XQ�EDUEHFXH��SRXU�FO{WXUHU�
FHWWH�QRXYHOOH�VDLVRQ�GHV�YHUWV� 

 
$3(/73/ 

3RXU�FORUH�OD�VDLVRQ�KLYHUQDOH��O
�
DVVRFLDWLRQ�GHV�SODLVDQFLHUV�GH�
7UpIOH]-�3ORXQpYH]�/RFKULVW�D�
RUJDQLVp�VDPHGL�PDWLQ�j�OD�VDOOH�
GX�FDPSLQJ�G
�2Gp�9UDV�XQH�
IRUPDWLRQ��SHWLWH�PpFDQLTXH���j�
O
�DWWHQWLRQ�GH����GH�VHV�DGKp�
UHQWV� 

$ODLQ�&XHII�HW�%UXQR�'HUULHQ��
WRXV�OHV�GHX[�PHPEUHV�GX�EXUHDX�GH�O
�$3(/73/�pWDLHQW�Oj�SRXU�
UpSRQGUH�DX[�LQWHUURJDWLRQV� 

/
�KLYHUQDJH�GHV�PRWHXUV�KRUV�ERUG��OHV�SUREOqPHV�GH�UHIURLGLVVH�
PHQW��OD�FDUEXUDWLRQ��OD�FDLVVH�j�RXWLO�PLQLPXP�j�HPEDUTXHU���OHV�
VRXFLV�OLpV�DX[�KpOLFHV�HW�DX[�ODQFHXUV��DXWDQW�GH�VXMHWV�TXL�RQW�HQ�
WUDLQp�GHV�pFKDQJHV�HQWUH�OHV�SDUWLFLSDQWV�� 

/D�SDUWLFLSDWLRQ�j�FHV�IRUPDWLRQV�RX�DX[�YLVLWHV�WHOOHV�TXH�OH�&URVV�
&RUVHQ���OH�PXVpH�GH�3ORXJRQYHOLQ �RX�OH�7pOpJUDPPH�PRQWUH�O
�
LQWpUrW�GHV�DGKpUHQWV�DX[�DFWLYLWpV�KLYHUQDOHV���VDQV�RXEOLHU�OD�PREL�
OLVDWLRQ�GH�PDUV�SRXU�OH�EDU�HW�TXL�SRXUUDLW�VH�SRXUVXLYUH�GDQV�OHV�
VHPDLQHV�RX�PRLV�j�YHQLU� 

$�3�(�/�GH�O¶(FROH���SDQLHUV�GH��OpJXPHV 
 

/H�62/(,/�HVW�Oj ��/H�3$1,(5�'(�/(*80(6�GH�
VDLVRQ�DXVVL«9(17(�GX������������GH���K�j�
��K�GDQV�OD�FRXU�GH�O¶pFROH� 

,O�FRPSUHQG��TXDQWLWpV�DSSUR[LPDWLYHV� � 

�NJ�GH�&DURWWHV����6DODGH����&RQFRPEUH� 
��3RLYURQ������7RPDWHV���ERWWH�G¶2LJQRQV�EODQFV� 
�ERWWH�GH�1DYHWV�HW���ERWWH�GH�5DGLV 

/¶HQVHPEOH�GHV�OpJXPHV�YRXV�HVW�SURSRVp�DX�SUL[�GH����HXURV� 

&DXWLRQ�VXSSULPpH�SRXU�OD�FDLVVH 

3RVVLELOLWp�GH�SDLHPHQW�j�OD�UpFXSpUDWLRQ�GX�SDQLHU 

5HQVHLJQHPHQWV�HW�UpVHUYDWLRQV MXVTX¶DX����0DL�SDU�VPV� 
 
0PH�%528',1�0DU\OLQH���������������� 
0PH�48(/(11(&�'HOSKLQH ���������������� 

��81&�75()/(= 

&200e025$7,21�'8���0$,����� 

/D�FpUpPRQLH�GX���PDL�������FHWWH�DQQpH��DXUD�OLHX�
VRXV�O¶pJLGH�GX�6RXV-3UpIHW�GH�0RUODL[��0��*LOOHV�4Xp�

QpKHUYp� 

/D�VHFWLRQ�81&�GH�7UpIOH]�GHPDQGH�j�WRXV�VHV�DGKpUHQWV�GH�
YHQLU�SDUWLFLSHU�j�FHWWH��PDQLIHVWDWLRQ� 

5HQGH]-YRXV�j���K�SODFH�GH�OD�0DLULH��SRXU�OH�GpILOp�HW�GpS{W�GH�
JHUEHV�DX�PRQXPHQW�FRPPpPRUDWLI� 

/HFWXUH�SDU�OHV�HQIDQWV�GH�O¶pFROH�GX�6DFUp�&°XU��GHV�7UpIOH�
]LHQV�PRUWV�SRXU�OD�)UDQFH� 

&pUpPRQLH�SURWRFRODLUH�SDU�OHV�DXWRULWpV�HW�KRPPDJH�j�O¶DYLD�
WHXU�1pR-=pODQGDLV�0LOOHQ��6DPXHO�-DPHV� 

8Q�SRW�GH�O¶DPLWLp�VHUD�VHUYL�j�OD�07/� 

/HV�LQVFULSWLRQV�SRXU�OHV�UpVHUYDWLRQV�GX��UHSDV�j�O¶2SWLPLVW�VRQW�
j�IDLUH�SRXU�OH���PDL��)�/��$FTXLWWHU�RX�-�&�)DYUH���
�������������������������������RX��������������� 

9(17(�'(�/(*80(6�GH�OD�)HUPH�3OHLQ�OH�%RXWRF� 

$WWHQWLRQ��SRXU�FDXVH�GH�MRXU�IpULp��5'9�OH�OXQGL����$YULO��DX�
OLHX�GX�PDUGL��HU�PDL�� 
/D�YHQWH�VHUD�PDLQWHQXH�OH�PDUGL���PDL� 

$XVVL��OHV�KRUDLUHV�GX�PDUFKp�FKDQJHQW���KRUDLUHV�G
pWp��GH�
��K���j���K��� 
 

9RXV�\�WURXYHUH]�GH�QRPEUHX[�OpJXPHV�GH�VDLVRQ��HQ�FRQYHU�
VLRQ�YHUV�O
$JULFXOWXUH�%LRORJLTXH�� 
&DPLOOH�%HVFRQG��������������� 



/272�-�3/28'$1,(/�2UJDQLVp�SDU�3ORXGDQLHO�+DQGEDOO 
 

0DUGL��HU�PDL�������(VSDFH�%URFpOLDQGH��VXSHU�ORWR�HW�ELQ�
JR�DQLPp�SDU�0DORX�GH�*XLFODQ�� 
��GH������¼�GH�ORWV����ERQV�G¶DFKDW�GH����¼����ERQV�G¶DFKDW�GH�
����¼����ERQV�G¶DFKDWV�GH���¼����79�GH����FP����LPSULPDQWH�HW�GH�
QRPEUHX[�DXWUHV�ORWV���¼�OD�FDUWH����¼�OHV������¼�OHV���-�2XYHUWXUH�
GHV�SRUWHV�j���K���-� 

&$%,1(7�0(',&$/ 

/H�FDELQHW�GX�'U�*8,//28�VHUD�IHUPp�GX�PHUFUHGL����DYULO�DX�
OXQGL����DYULO�LQFOXV� 

/H�PDJDVLQ�GH�IOHXUV�9(57�$1,6�j�/HVQHYHQ�YRXV�SURSRVH�GHV�
FRPSRVLWLRQV�IORUDOHV�SRXU�WRXWHV�OHV�RFFDVLRQV���'HXLO��PDULDJH��
QDLVVDQFH��SODLVLU�G¶RIIULU« 

9(57�$1,6��SODFH�GH�O¶(XURSH�������/(61(9(1�7HO�������������
��� 

$5�5('$'(*����� 
 
�$U�5HGDGHJ��HVW�XQ�UHODLV�SpGHVWUH�FRQYLYLDO�GH������NP�VH�FRX�
UDQW�j�DOOXUH�UpGXLWH��IRRWLQJ��j�WUDYHUV�OD�%UHWDJQH�SRXU�VRXWHQLU�OH�
%UHWRQ� 
 

&HWWH�FRXUVH�WUDYHUVHUD�7UpIO]�OH�YHQGUHGL����PDL������YHUV�
���K���� 
 

/D�SDUWLFLSDWLRQ�HVW�OLEUH�HW�JUDWXLWH��,O�VXIILW�GH�YHQLU�FRXULU�OD�GLV�
WDQFH� GH� YRWUH� FKRL[� HQ� LQWpJUDQW� OH� FRQYRL� GH� FRXUHXUV� �TXL� QH�
V¶DUUrWH�SDV ����/¶DOOXUH�HVW�HVWLPpH�j���NP�K� 
 

.LORPqWUH�UpVHUYp�SDU�OD�FRPPXQH ��Q������ 
 

'HXLW�HQ�KHQW�JDQHRPS��HYLW�DU�%UH]KRQHJ�KDJ�HYLW�DU�EOLMDGXU�� 
3RXU�HQ�VDYRLU�SOXV�ZZZ�DU-UHGDGHJ�E]K� 
&RQWDFW� ORFDO� �� +HUYp� 3HDXGHFHUI� ���� ��� ��� ��� ��� �� SHDXGH�
FHUI�K#RUDQJH�IU� 

 

$1121&(6�(;7(5,(85(6 

/D�&URL[�5RXJH�IUDQoDLVH�GH�/DQGHUQHDX�RUJDQLVH�GHV�EUDGH�
ULHV�WRXV�OHV��HU�HW��qPH�VDPHGLV�GH�FKDTXH�PRLV� 
 

$�O
RFFDVLRQ�GH�FHV�EUDGHULHV��YRXV�SRXUUH]�FKRLVLU�GHV�YrWHPHQWV�
G
RFFDVLRQ�SRXU�WRXWH�OD�IDPLOOH��XQ�VDF�GH���/�SRXU��¼�RX�XQ�VDF�
GH���/�SRXU��¼� 
9RXV�SRXUUH]�pJDOHPHQW�GpFRXYULU�GHV�DUULYDJHV�UpJXOLHUV�GH�YrWH�
PHQWV�QHXIV� 
/RUV�GH�FHV�EUDGHULHV��YRXV�SRXUUH]�WURXYHU�G
DXWUHV�DUWLFOHV�TXH�
GX�WH[WLOH��MRXHWV��OLYUHV��YDLVVHOOHV������ 
/HV�GDWHV�GHV�SURFKDLQHV�EUDGHULHV�VRQW�OHV�VXLYDQWHV� 
    � 

    �-�VDPHGL���PDL 
    �-�VDPHGL����PDL 
    �-�VDPHGL���MXLQ 
    �-�VDPHGL����MXLQ 
� 

&HV�EUDGHULHV�VRQW�RXYHUWHV�j�WRXV� 
9HQH]�WUqV�QRPEUHX[�j�FHV�EUDGHULHV�GH��K�j���K�HW�GH���K���j�
��K����/HV�EpQpYROHV�YRXV�DFFXHLOOHURQW�DYHF�OH�VRXULUH 

 

/D�&URL[�5RXJH�IUDQoDLVH�GH�/DQGHUQHDX�UHFUXWH�� 
/D�&URL[�5RXJH�IUDQoDLVH�GH�/DQGHUQHDX�UHFUXWH�GHV�VHFRXULVWHV�
�36&���36(���36(����GHV�IRUPDWHXUV��GHV�ORJLVWLFLHQV��GHV�PpGH�
FLQV��GHV�LQILUPLHUV�PDLV�pJDOHPHQW�WRXWH�SHUVRQQH�YRORQWDLUH�
VRXKDLWDQW�GHYHQLU�EpQpYROH�HW�rWUH�IRUPp� 
 
5HMRLJQH]-QRXV�WRXV�OHV��qPH�YHQGUHGLV�GH�FKDTXH�PRLV�j���K���
SRXU�XQH�UpXQLRQ�G
LQIRUPDWLRQ�GDQV�QRV�ORFDX[�VLWXpV�$OOpH�GHV�
+DUDV�j�/DQGHUQHDX� 
9RXV�SRXYH]�pJDOHPHQW�QRXV�FRQWDFWHU�DX���-��-��-��-���� 

)RLUH�DX[�SXFHV�j�*RXOYHQ��YLGH-JUHQLHU���/H���PDL�GH��K�j�
��K�GDQV�OH�ERXUJ�HQ�H[WpULHXU��9LVLWHXUV��JUDWXLW��([SRVDQWV�������
¼�OH�PqWUH�OLQpDLUH��UqJOHPHQW�SDU�FKqTXHV���,QVFULSWLRQ�QpFHVVDLUH�
j�OD�PDLULH�GH�*RXOYHQ�RX�j�OD�%URFDQWH�GH�*RXOYHQ�RX�HQ�WpOpFKDU�
JHDQW�OH�EXOOHWLQ�G
LQVFULSWLRQ�VXU�JRXOYHQ-GHFRXYHUWH�IU��UXEULTXH�
%URFDQWHV���5HQVHLJQHPHQWV��������������������OH�
JRXLO�MHDQMDFTXHV#KRWPDLO�IU� 

/D�5DQ'21¶(VSRLU�GX�*XLOOHF� 

1RXV�RUJDQLVRQV�GHV�5DQGRQQpHV�SpGHVWUHV�HW�&RXUVHV�j�
SLHG�DX�SURILW�GH�O¶DVVRFLDWLRQ�&pOLQH�HW�6WpSKDQH�
³/HXFpPLH�(VSRLU���´� 

  

/H�0DUGL���0DL������DX�GpSDUW�GX�3RUW�GH�0RJXpULHF�j�6LELULO�GqV�
�K����,QVFULSWLRQV�MXVTX¶j���K���� 

(OOH�HVW�RUJDQLVpH�SDU�OH�5HODLV�GX�3D\V�/pRQDUG�$&6� 

1RXV�YRXV�SURSRVRQV�GHV�FLUFXLWV�GH�PDUFKH�GH����������RX����
NPV��/HV�GpSDUWV�VRQW�OLEUHV�j�SDUWLU�GH��K��� 

'pSDUW�GH�OD�FRXUVH�j�SLHG�j��K���VXU�GHV�FLUFXLWV�GH����RX����
NPV� 

3DUWLFLSDWLRQ�����HXURV��ERLVVRQ�HW�JkWHDX�FRPSULV� 

                    *UDWXLW�SRXU�OHV�HQIDQWV�GH�–�GH����DQV� 

&RQWDFW���1DWKDOLH�&DUUHU��������������� 

3/28(6&$7� 

9,'(�*5(1,(5�'LPDQFKH����0DL����� 

6DOOH�2PQLVSRUWV�GHUULqUH�OD�3RVWH�GH��K�j���K 

3RXU�FRQWDFWV�HW�UpVHUYDWLRQV�����-��-��-��-���RX���
YLGHJUHQLHUGRMR#JPDLO�FRP 

3UL[�GH�O¶HQWUpH�������¼��-���DQV�JUDWXLW� 
'21�'8�6$1* 

¬�O¶DSSURFKH�GHV�FRQJpV�HW�GHV�PXOWLSOHV�SRQWV�GX�PRLV�
GH�PDL��DX�FRXUV�GHVTXHOV�OD�FROOHFWH�GH�VDQJ�ULVTXH�

G¶rWUH�IRUWHPHQW�UDOHQWLH��O¶eWDEOLVVHPHQW�IUDQoDLV�GX�VDQJ��()6��
GHPDQGH�DX[�FLWR\HQV�GH�VH�PRELOLVHU�PDVVLYHPHQW� 

/D�SURFKDLQH�FROOHFWH�GH�VDQJ�DXUD�OLHX�OH�PHUFUHGL���PDL�GH�
�K���j���K���j�OD�VDOOH�GH�OD�PDLULH�GH�3ORXHVFDW��9HQH]�
QRPEUHX[�� 

%5,*12*$1 

/H�PXVpH�GX�FRTXLOODJH�HW�DXWUHV�DQLPDX[�PDULQV�GH�%ULJQRJDQ-
3ODJHV��IDFH�j�OD�PDLULH��VHUD�RXYHUW�SHQGDQW�OHV�YDFDQFHV�GX����
DYULO�DX����PDL�j�SDUWLU�GH����K��/H�PXVpH�UHVWH�RXYHUW�VXU�UHQGH]
-YRXV��PrPH�WDULI���5HQVHLJQHPHQW������������������RX����������
������RX�SDU�PDLO���VLWH�EULJRXGRX�IU��9LVLWH�FRPPHQWpH���K����
HQYLURQ��RX�SUrW�G¶DXGLR�JXLGHV��$GXOWH�����¼���HQIDQW�����¼ 


