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'X�PDUGL�DX�VDPHGL��GH��K���j���K�HW�GH�
��K���j���K��� 
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/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]
-YRXV���/H�YHQGUHGL�GH����K�j����K����� 
 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV 
0DORX�)$95(7�UHoRLW�VXU�UHQGH]-YRXV�� 
OH�MHXGL�GH����K�j����K�� 

+25$,5(� 
 

0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
 

$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�
j����K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 

FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 
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.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�OHV�DGUHVVHU�DYDQW�OH�
PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 

9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�PHUFUHGL�PLGL� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOLEX��DX�VDORQ�
GH�FRLIIXUH��OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

$5%5(�'(�12(/�'8�&&$6 

/¶DUEUH�GH�1RsO�GX�&&$6��SRXU�OHV�HQ�
IDQWV�GH�7UpIOH]���OHXU�IDPLOOH�HW�WRXWH�
OD�SRSXODWLRQ�GH�7UpIOH]�DXUD�OLHX�OH�VD�
PHGL����GpFHPEUH������j�OD�VDOOH�RPQLV�
SRUWV� 

,O�GpEXWHUD��j���K����SDU�XQ�VSHFWDFOH��SUp�
VHQWp�SDU�OHV�HQIDQWV�GH�O¶pFROH�GH�7UpIOH]� 

/H�3qUH�1RsO�GLVWULEXHUD�OHV�MRXHWV�YHUV����K�DX[�HQIDQWV�GH�7Up�
IOH]�kJpV�GH���j����DQV� 

8Q�UHSDV�VHUD�VHUYL�j�SDUWLU�GH���K��$X�PHQX���DVVLHWWH�GH�IRLH�
JUDV��MDPERQ�j�O¶RV�VDXFH�IRUHVWLqUH�DYHF�VRQ�JUDWLQ�GDXSKLQRLV��
WDUWH�j�O¶DQFLHQQH�DX[�SRPPHV� 

3UL[�GX�UHSDV������¼��SD\DEOH�j�O¶LQVFULSWLRQ�HQ�PDLULH�SRXU�OH�
VDPHGL���GpFHPEUH��5HSDV�JUDWXLW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH�
���DQV�TXL�UHoRLYHQW�XQ�FDGHDX��$XFXQH�LQVFULSWLRQ�QH�VHUD�SULVH�
VXU�SODFH� 

%,%/,27+Ê48( 

1RYHPEUH���OH�PRLV�GX�ILOP�GRFXPHQWDLUH�HQ�)LQLVWqUH 

���ILOPV�HW�SOXV�GH�����SURMHFWLRQV�GDQV����YLOOHV�GX�
)LQLVWqUH��3OXV�GH����UpDOLVDWHXUV�RX�LQWHUYHQDQWV�GH�%UHWDJQH�HW�
G¶DLOOHXUV� 

3OXV�GH�GpWDLOV�VXU����ZZZ�PRLVGXGRF�FRP�HW�ZZZ�GDRXODJDG-EUHL]K�RUJ 

5('(9$1&(�$66$,1,66(0(17�121�&2//(&7,)�-
35e&,6,216 

9RXV�YHQH]�GH�UHFHYRLU��RX�YRXV�DOOH]�UHFHYRLU�GX�7UpVRU�SXEOLF��
XQ�DYLV�GHV�VRPPHV�j�SD\HU�G¶XQ�PRQWDQW�GH���¼� 

&HWWH�UHGHYDQFH�FRUUHVSRQG�DX�VHUYLFH�GH�FRQWU{OH�GH�IRQF�
WLRQQHPHQW�GHV�DVVDLQLVVHPHQWV�LQGLYLGXHOV��DVVXUp�SDU�OD�
&RPPXQDXWp�GH�FRPPXQHV�GHSXLV�OH��HU�MDQYLHU� 

(OOH�H[LVWDLW�DXSDUDYDQW�HW�pWDLW�FROOHFWpH�SDU�OD�FRPPXQH�HQ�
PrPH�WHPSV�TXH�OHV�IDFWXUHV�G¶HDX��/H�VHUYLFH�pWDLW�DORUV�DVVXUp�
SDU�OD�FRPPXQH� 

1RXV�UDSSHORQV�TXH�OHV�GLVSRVLWLIV�G¶DVVDLQLVVHPHQW�GHV�PDLVRQV�
GRLYHQW�rWUH�HQWUHWHQXV�SDU�OHV�RFFXSDQWV�GHV�PDLVRQV�HW�VRQW�
FRQWU{OpV�SDU�OH�6HUYLFH�3XEOLF�G¶$VVDLQLVVHPHQW�1RQ�&ROOHFWLI�
�63$1&��VHORQ�XQ�U\WKPH�GpILQL�SDU�OH�VHUYLFH�� 
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6XLWH�j�OD�UpXQLRQ�G
LQIRUPDWLRQ��OH�VpMRXU�GX����DX����MXLQ�
�����j�0DMRUTXH�j�pWp�UHWHQX��O¶K{WHO�&OXE�/RRNHD�6DPRD�GH�
3RUWR-&RORP��&RWp�VXG�HVW�GH�0DMRUTXH� 

,QVFULSWLRQV�HW�UHQVHLJQHPHQWV�MXVTX¶DX�YHQGUHGL����QR�
YHPEUH�GHUQLHU�GpODLV�DX�����������������RX��������������� 

5(&+(5&+(��GDQV�OHV�HQYLURQV� SDUFHOOH�RX�WHUUDLQ�ERLVp�
SRXU�WHUUDLQ�GH�ORLVLUV�GH�����j�����PqWUHV�FDUUpV�PLQLPXP�
��PrPH�QRQ�FRQVWUXFWLEOH�PDLV�YLDELOLVDEOH�� �0H�FRQWDFWHU���
���������������RX�SDU�PDLO���OXPLQHVVHQFHV��#JPDLO�FRP�  

,1)26�&200(5&$176 

(�6�7� 
'LPDQFKH����QRYHPEUH� 
/HV�VHQLRUV�$�VH�GpSODFHQW�j�6W�)UpJDQW�9DLOODQWH��
0DWFK�j���K��5HQGH]-YRXV�DX�WHUUDLQ�j���K�� 
 

/HV�VHQLRUV�%�VH�GpSODFHQW�j�%RGLOLV�3ORXJDU�)&��0DWFK�j�3ORXJDU�j�
��K��5HQGH]-YRXV�j���K��� 

/(�%$5�$5�0(1(=�YRXV�LQIRUPH�� 

7RXMRXUV�SRXU�PLHX[�YRXV�VHUYLU�HW�SRXU�JDUGHU�GHV�VHUYLFHV�GH�SUR[LPLWpV�VXU�QRWUH�FRPPXQH��MH�YRXV�
LQIRUPH�TXH�GRUpQDYDQW�MH�YRXV�SURSRVH�OH�UHODLV�FROLV�© 3,&.83 ª� 

5HWLUHU�HW�GpSRVHU�YRV�FROLV�DX[�KHXUHV�KDELWXHOOHV�G¶RXYHUWXUH�GX�%DU��SOXV�GH�������VLWHV�PDUFKDQGV�
XWLOLVHQW�OH�UpVHDX�© 3,&.83 ª� 

(FROH�1RWUH�'DPH�GX�6DFUp�&°XU 

/¶pFROH�UHFKHUFKH�GHV�DQFLHQQHV�SKRWRV�GHV�EkWLPHQWV�GH�
O¶pFROH��0HUFL�GH�SUHQGUH�FRQWDFW�DYHF�OD�GLUHFWULFH� 

3(7,7(6�$1121&(6 

,1)26�(1(5*,( 

eFRQRPLVHU�O¶HDX�GHV�WRLOHWWHV 

/HV�:&�VRQW�SDUPL�OHV�SOXV�JUDQGV�FRQVRPPDWHXUV�G¶HDX���SUqV�G¶XQ�WLHUV�GH�QRWUH�FRQVRPPDWLRQ�G¶HDX�
SRWDEOH���&KDTXH�DQQpH��GDQV�OHV�:&�HQ�)UDQFH��FH�VRQW�����PLOOLDUGV�GH�OLWUHV�G¶HDX�TXL�VRQW�XWLOLVpV� (Q�
PR\HQQH���OLWUHV�G¶HDX�VRQW�pYDFXpV�j�FKDTXH�FKDVVH��6DFKDQW�TX¶XQH�SHUVRQQH�YD�HQ�PR\HQQH���IRLV�
SDU�MRXU�DX[�WRLOHWWHV��FHOD�UHSUpVHQWH����OLWUHV�G¶HDX�SDU�MRXU�HW�SDU�SHUVRQQH� (Q�pTXLSDQW�YRV�FKDVVHV�
G
HDX�G
XQ�V\VWqPH�j�GRXEOH�FRPPDQGH��YRXV�UpGXLUH]�IDFLOHPHQW�OHXU�FRQVRPPDWLRQ�HQ�SDVVDQW�VHORQ�
OD�FRPPDQGH�DFWLRQQpH�GH���RX��/�G¶HDX�SDU�FKDVVH��SRXU�XQ�LQYHVWLVVHPHQW�LQIpULHXU�j���¼��8QH�DXWUH�
VROXWLRQ��JUDWXLWH�FHWWH�IRLV��HVW�GH�SODFHU�XQH�ERXWHLOOH�G
����RX�� /�UHPSOLH�G
HDX�GDQV�OH�UpVHUYRLU�GH�OD�
FKDVVH��(W�SRXU�OHV�SOXV�pFRORV�G¶HQWUH�YRXV�RSWH]�SRXU�GHV�WRLOHWWHV�VqFKHV � 

 
/HV�GpFKHWV��oD�GpERUGH 

8Q�)UDQoDLV�SURGXLW�FKDTXH�DQQpH�����NJ�GH�GpFKHW��&HUWDLQV�GH�FHV�GpFKHWV�PHWWHQW�GHV�PLOOLHUV�G¶DQ�
QpHV�j�VH�GpJUDGHU�V
LOV�VRQW�ODLVVpV�GDQV�OD�QDWXUH��'¶R��O¶LPSRUWDQFH�GH�WULHU��FHSHQGDQW�DXMRXUG¶KXL�oD�
QH�VXIILW�SOXV��/¶qUH�HVW�j�OD�UpGXFWLRQ���$YHF�GH�OD�YRORQWp��LO�HVW�VLPSOH�GH�GLPLQXHU�VHV�UpVLGXV�GHVWLQpV�
j�O¶DEDQGRQ��7RXW�G¶DERUG��LO�IDXW�FKDQJHU�VHV�KDELWXGHV�GH�FRQVRPPDWLRQV�HW�VH�PHWWUH�DX[�IRXUQHDX[��
3UHPLqUH�DVWXFH ��DFKHWHU�HQ�YUDF��SDU�DLOOHXUV�FHV�SURGXLWV�VRQW�VRXYHQW�PRLQV�FKHUV�TXH� OHV�SURGXLWV�
SUp-HPEDOOpV�� eYLWHU� OHV� SURGXLWV� j� XVDJH� XQLTXH� �OLQJHWWHV�� DVVLHWWHV� HQ� SODVWLTXH�� QDSSH� HQ� SDSLHU���
&KRLVLU�GHV�SURGXLWV�UpXWLOLVDEOHV�HW�UpSDUDEOHV��$FKHWHU�G¶RFFDVLRQ�RX�ORXH]�HW�ELHQ�V�U�FRPSRVWHU� 

 

/H�FRPSRVWDJH�SRXU�UpGXLUH�VHV�GpFKHWV 

/HV�GpFKHWV�RUJDQLTXHV�UHSUpVHQWHQW����j������GHV�SRXEHOOHV�G¶RUGXUHV�PpQDJqUHV��+HXUHXVHPHQW��LO�
HVW�SRVVLEOH�GH�OHV�YDORULVHU�HW�DLQVL�UpGXLUH�VHV�GpFKHWV��/H�FRPSRVW�SURFHVVXV�GH�IHUPHQWDWLRQ�LQVSLUp�
GH� OD�QDWXUH��HVW� IDFLOH�j�PHWWUH�HQ�°XYUH�� ,O� VXIILW�GH�GpSRVHU�VHV�pSOXFKXUHV�GH� OpJXPHV��GH� IUXLWV��
UHVWH�GH�UHSDV��WRQWHV�GH�JD]RQ��IHXLOOHV�PRUWHV��FDUWRQ�GH�SL]]D��ERLWHV�°XIV��j�PrPH�OH�VRO�j�O¶RPEUH��
(Q�SUpVHQFH�G¶R[\JqQH��GH�FKDOHXU��G¶HDX�HW�GH�PLFUR��PDFUR-RUJDQLVPHV��EDFWpULHV��FKDPSLJQRQV��YHUV�
GH�WHUUHV��DFDULHQV��FORSRUWHV��OD�PDWLqUH�RUJDQLTXH�VH�GpFRPSRVH�HW�GHYLHQW�GX�FRPSRVW��$X�ERXW�GH���
j���PRLV�DSUqV�O¶DYRLU�UpJXOLqUHPHQW�DpUp��OH�FRPSRVW�PpODQJHU�j�OD�WHUUH�DPpOLRUHUD�OD�IHUWLOLWp�GH�YRWUH�

VRO� 

 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�QHXWUH�HW�JUDWXLW�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ�HW�pFRQRPLHV�G¶pQHU�
JLH� DX� ��� UXH� GX� PXU� j� 0RUODL[� �SHUPDQHQFH� O¶DSUqV-PLGL� VXU� 5'9��� 3OXV� G¶LQIRV� DX� ��� ��� ��� ��� ��� � HW�
ZZZ�KHRO-HQHUJLHV�RUJ 

,1)250$7,216�$662&,$7,9(6 

�(7�63257,9(6 
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&RPPXQLFDWLRQ�GH�OD�'LUHFWLRQ�GpSDUWHPHQWDOH�GHV�)LQDQFHV�SXEOLTXHV�GX�)LQLVWqUH�VXU�OH�
SUpOqYHPHQW�j�OD�VRXUFH�� 

)ODVK�LQIRUPDWLRQ�QXPpUR���� 

/D�UpIRUPH�GX�SUpOqYHPHQW�GH�O
LPS{W�VXU�OH�UHYHQX�j�OD�VRXUFH�HQWUH�HQ�YLJXHXU�j�FRPSWHU�GX��HU�MDQYLHU�������
(OOH�FRQFHUQH�OHV�SDUWLFXOLHUV�LPSRVDEOHV�TXL�SD\HURQW�GRUpQDYDQW�OHXU�LPS{W�GqV�OD�SHUFHSWLRQ�GH�OHXUV�UHYHQXV��
PDLV�DXVVL�OHV�SURIHVVLRQQHOV�TXL�GRLYHQW�DGDSWHU�OD�JHVWLRQ�GH�OD�SD\H�SRXU�HIIHFWXHU�FH�SUpOqYHPHQW�DXSUqV�GHV�
VDODULpV� 

7RXV�OHV�UHQVHLJQHPHQWV�VRQW�DFFHVVLEOHV�j�SDUWLU�GX�VLWH�ZZZ�LPSRWV�JRXY�IU� 

$�FH�WLWUH��OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�)LQDQFHV�3XEOLTXHV�GX�)LQLVWqUH�VRXKDLWH�DSSRUWHU�TXHOTXHV�pOpPHQWV�
FRPSOpPHQWDLUHV�� 

-�YRXV�VRXKDLWH]�VLJQDOHU�XQH�PRGLILFDWLRQ�GH�VLWXDWLRQ�GH�IDPLOOH�RX�XQH�PRGLILFDWLRQ�GH�YRWUH�QLYHDX�GH�UHYH�
QXV���j�FRPSWHU�GX���MDQYLHU�������YRXV�DXUH]�OD�SRVVLELOLWp�GH�VLJQDOHU�FH�FKDQJHPHQW�j�OD�UXEULTXH�©�*pUHU�
PRQ�SUpOqYHPHQW�j�OD�VRXUFH�ª�GH�YRWUH�FRPSWH�VXU�OH�VLWH�ZZZ�LPSRWV�JRXY�IU���6L�YRXV�Q
DYH]�SDV�LQWHUQHW��
YRXV�SRXUUH]�DXVVL�DSSHOHU�OH��������������RX�YRXV�GpSODFHU�GDQV�YRWUH�FHQWUH�GHV�ILQDQFHV�SXEOLTXHV�HQ�GpEXW�
G
DQQpH� 

-�YRXV�HQWUH]�GDQV�OD�YLH�DFWLYH�HW�YRXV�VRXKDLWH]�VDYRLU�TXHO�WDX[�GH�SUpOqYHPHQW�VHUD�DSSOLTXp���YRWUH�HP�
SOR\HXU�DSSOLTXHUD�XQ�WDX[�QRQ�SHUVRQQDOLVp�GpWHUPLQp�j�SDUWLU�G
XQ�EDUqPH�IRQFWLRQ�GH�YRWUH�UHYHQX��&H�VHUD�
XQ�WDX[�QXO�VL�YRWUH�UpPXQpUDWLRQ�PHQVXHOOH�HVW�LQIpULHXUH�j�������¼��(Q�FDV�GH�FRQWUDW�FRXUW�LQIpULHXU�j���PRLV��
XQH�GpGXFWLRQ�HVW�RSpUpH�VXU�YRWUH�UHYHQX� 

-�YRXV�H[HUFH]�GDQV�XQH�SURIHVVLRQ�LQGpSHQGDQWH��DUWLVDQ��FRPPHUoDQW������OH�PRQWDQW�GH�O
LPS{W�FRUUHVSRQGDQW�
VHUD�SUpOHYp�PHQVXHOOHPHQW��RX�WULPHVWULHOOHPHQW�VXU�RSWLRQ��VXU�YRWUH�FRPSWH� 

6$17e 

/¶$VVRFLDWLRQ�/RFDOH�GH�'pYHORSSHPHQW�6DQLWDLUH��VLWXpH�GDQV�OD�]RQH�GH�.HUKDOO�j�&OpGHU��LQ�
WHUYLHQW�SRXU�GH�O¶DLGH�HW�GHV�VRLQV�j�GRPLFLOH�VXU����FRPPXQHV ��&OpGHU��/DQKRXDUQHDX��3ORXHVFDW��
3ORXQpYH]-/RFKULVW�� 3ORXYRUQ�� 3ORX]pYpGp�� 6DLQW-9RXJD\�� 7UpIODRXpQDQ�� 7UpIOH]�� 7Up]LOLGp� HW� 6LELULO�
�XQLTXHPHQW�SRXU�OH�VHUYLFH�G¶DLGH�j�GRPLFLOH�� 

 

/¶$/'6��TXL�FRPSWH�XQH�FHQWDLQH�GH�VDODULpV��D�SRXU�REMHFWLI�G¶RUJDQLVHU�GHV�DFWLRQV�G¶DLGH�HW�GH�VRLQV�j�GRPLFLOH��
SRXU�OHV�SHUVRQQHV�kJpHV�GH�SOXV�GH����DQV��GpSHQGDQWHV�RX�QRQ��OHV�SHUVRQQHV�GH�PRLQV�GH����DQV�VRXIIUDQW�
G¶XQ�KDQGLFDS�RX�DWWHLQWHV�GH�PDODGLHV�FKURQLTXHV� LQYDOLGDQWHV� RX�HQFRUH�SRXU� WRXW� DXWUH�SXEOLF� \� FRPSULV� OHV�
IDPLOOHV�HW�OHV�HQIDQWV��SRXU�GHV�WkFKHV�PpQDJqUHV�RX�GH�OD�JDUGH�G¶HQIDQWV�� 
 

/¶DLGH�j�GRPLFLOH��DFFRPSDJQH� OHV�SHUVRQQHV�DX�TXRWLGLHQ�HW� VRQ� LQWHUYHQWLRQ�VH�GpFOLQH�DX� WUDYHUV�GHV� WkFKHV�PpQD�
JqUHV��GHV�FRXUVHV��GX�UHSDVVDJH��GH�OD�SUpSDUDWLRQ�GHV�UHSDV��GH�O¶DLGH�j�OD�SULVH�GHV�UHSDV��GH�O¶DLGH�DX�OHYHU�HW�DX�FRX�
FKHU��GH�O¶DFFRPSDJQHPHQW�YpKLFXOp«� 
/¶$�/�'�6�SHXW�DXVVL�SURSRVHU�GHV�JDUGHV�GH� MRXU�RX�GHV�SUpVHQFHV�GH�QXLW�� RFFDVLRQQHOOHV�RX� UpJXOLqUHV��RX�HQFRUH�GHV�
JDUGHV�G¶HQIDQWV� 
 

/H�6HUYLFH�GH�6RLQV�,QILUPLHUV�j�'RPLFLOH�LQWHUYLHQW��VXU�SUHVFULSWLRQ�PpGLFDOH��SRXU�GHV�VRLQV�G¶K\JLqQH�HW�GH�FRQIRUW�
GLVSHQVpV�j�XQ�SXEOLF�GH�SOXV�GH����DQV�SDU�GHV�DLGHV-VRLJQDQWV��HW�FRRUGRQQpV�SDU�GHV�LQILUPLqUHV� 
 

8QH�(TXLSH�6SpFLDOLVpH�$O]KHLPHU��(6$���GLVSHQVH�XQH�SUHVWDWLRQ�j�GRPLFLOH��SRXU�OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�
G¶$O]KHLPHU�RX�GH�PDODGLHV�DSSDUHQWpHV�j�XQ�VWDGH� OpJHU�RX�PRGpUp��&HV�VpDQFHV� LQGLYLGXHOOHV�GH�UpKDELOLWDWLRQ�HW�G¶DF�
FRPSDJQHPHQW��VRQW�UpDOLVpHV��VXU�SUHVFULSWLRQ�PpGLFDOH��SDU�GHV�$VVLVWDQWHV�GH�VRLQV�HQ�*pURQWRORJLH��SRXU�XQH�GXUpH�GH�
��PRLV��j�UDLVRQ�G¶XQH�VpDQFH�SDU�VHPDLQH�� 
 

/H�VHUYLFH�GH�3RUWDJH�GH�5HSDV�SHUPHW�DX[�SHUVRQQHV�VRXKDLWDQW��SRQFWXHOOHPHQW�RX�UpJXOLqUHPHQW��EpQpILFLHU�GH�UH�
SDV�pTXLOLEUpV��/D�)RQGDWLRQ�GH�3ORXHVFDW�HVW�UHVSRQVDEOH�GH�OD�SUpSDUDWLRQ�HW�GX�FRQGLWLRQQHPHQW�GHV�UHSDV��/D�OLYUDLVRQ�
TXDQW�j�HOOH��VH�IDLW�HQ�OLDLVRQ�IURLGH�SDU�OH�SHUVRQQHO�GH�O¶$/'6� 
 

(Q�RXWUH��OHV�EpQpILFLDLUHV�GHV�VHUYLFHV�GH�O¶DVVRFLDWLRQ�SHXYHQW��JUDWXLWHPHQW��SURILWHU�GX�6HUYLFH�GH�/HFWXUH�HW�GH�SRUWDJH�
GH�OLYUHV�j�GRPLFLOH��DLQVL�TXH�GH�O¶DQLPDWLRQ�FKRUDOH�PHQVXHOOH�RX�GHV�DQLPDWLRQV�SRQFWXHOOHV� 
3RXU�WRXW�UHQVHLJQHPHQW��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�DX ���������������� 



$1121&(6�(;7(5,(85(6 

5DQGRQQpH�ERUG�GH�PHU��UDQGRQQpH�© VROLG¶DLU ª 

/¶pTXLSH�ORFDOH�GX�6HFRXUV�FDWKROLTXH�GH�OD�EDLH�GX�.(51,&�RUJDQLVH�
XQH�UDQGRQQpH�VROLGDLUH�OH�GLPDQFKH����QRYHPEUH�j�&/('(5��5HQ�
GH]-YRXV�j�SDUWLU�GH��K�j�OD�VDOOH�%pFKX�j�&UpDFK�2DOHF��SRXU�XQ�GpSDUW�
GHV�PDUFKHXUV�j��K������FLUFXLWV�DX�FKRL[����NPV����NPV�����NPV���TXL�
IHURQW�GpFRXYULU��OD�EHOOH�FDPSDJQH�FOpGpURLVH�HW�VXUWRXW�OH�PDJQLILTXH�
ERUG�GH�PHU��,QVFULSWLRQ�VXU�SODFH���HXURV��3RVVLELOLWp�GH�IDLUH�XQ�GRQ��
%RLVVRQ��FKDXGH�RX�IURLGH��RIIHUWH�DX�UHWRXU����9HQH]�QRPEUHX[ ��� 

3ORXLGHU�1R]-7UDLO 

/H�3ORXLGHU�1R]-7UDLO�DXUD�OLHX�FH�VDPHGL����QRYHPEUH��/D�
FRXUVH�TXL�UHJURXSH�����FRXUHXUV�SDUWLUD�GH�OD�*DUH�GH�3ORXLGHU�
SRXU�UHMRLQGUH�OD�VDOOH�RPQLVSRUWV�GH�7UpIOH]��/H�GpSDUW�j�3ORXL�
GHU�VHUD�GRQQp�j���K���GDQV�XQH�DPELDQFH�H[SORVLYH���1RXV�
LQYLWRQV�OD�SRSXODWLRQ�j�YHQLU�HQFRXUDJHU�OHV�FRXUHXUV�DX�GpSDUW�
j�3ORXLGHU��VXU�OH�SDUFRXUV�HW�j�O
DUULYpH�j�7UpIOH]��1RXV�QRXV�
H[FXVRQV�GH�OD�JrQH�RFFDVLRQQpH�HQ�WHUPH�GH�EUXLW�RX�GH�
FLUFXODWLRQ�OH�WHPSV�GH�OD�FRXUVH� 

&H�YHQGUHGL����QRYHPEUH��XQH�PDUFKH�QRFWXUQH�HVW�RUJD�
QLVpH��(OOH�VH�IHUD�DX�GpSDUW�GH�OD�VDOOH�RPQLVSRUWV�GH�7UpIOH]��
j���K��&HWWH�PDUFKH��VDQV�GLIILFXOWp�PDMHXUH��VHUD�G
HQYLURQ�
����NPV��9HQH]�GpFRXYULU�OHV�VHQVDWLRQV�GH�OD�PDUFKH�GH�QXLW���
,O�IDXW�XQH�ODPSH�HW�GHV�FKDXVVXUHV�GH�PDUFKH��/D�VHXOH�
FRQGLWLRQ�SRXU�\�SDUWLFLSHU�HVW�GH�IDLUH�XQ�GRQ�GX�PRQWDQW�GH�
YRWUH�FKRL[�j�O
DVVRFLDWLRQ��/HV�%ORXVHV�5RVHV��TXH�QRXV�
VRXWHQRQV�FHWWH�DQQpH� 

%5,*12*$1 

'DxV�URXQG��GDQVHV�FKDQWpHV�GX�/pRQ�OH����QRYHPEUH�GH���K�j�
��K�j�OD�VDOOH�FRPPXQDOH�GH�%ULJQRJDQ-SODJHV��(QWUpH�OLEUH��2U�
JDQLVp�SDU�3DRWUHG�3DJDQ��� 

/(61(9(1 

/H�&HQWUH�6RFLRFXOWXUHO�UHFRQGXLW�OHV�VHVVLRQV�GH�UpYLVLRQ�
GX�FRGH�GH�OD�URXWH�SRXU�OHV�SOXV�GH����DQV� 
  �(OOHV�VHURQW�DQLPpHV�SDU�O
DXWR-pFROH�&5���GDQV�VHV�ORFDX[�DX�
)ROJRsW� 
  �&KDFXQH�GHV���VHVVLRQV�FRPSRUWH���VpDQFHV�G
DFWXDOLVDWLRQ�GHV�
FRQQDLVVDQFHV�HW����PQ�GH�FRQGXLWH�SDU�SHUVRQQH�HQ�ILQ�GH�VHV�
VLRQ� 
 -�qUH�VHVVLRQ���������QRYHPEUH�HW���GpFHPEUH�GH���+�j���+ 
 -��qPH�VHVVLRQ����������MDQYLHU�GH���+�j���+ 
&RQGLWLRQV�G
LQVFULSWLRQV��UpVLGHU�VXU�OD�FRPPXQDXWp�GH�FRP�
PXQHV��DYRLU����DQV�RX�SOXV�HW�DGKpUHU�DX�&HQWUH�6RFLRFXOWXUHO�
,QWHUFRPPXQDO��)RUPDWLRQ�JUDWXLWH��,QVFULSWLRQV�j�O
DFFXHLO�GX�
&HQWUH�6RFLRFXOWXUHO� 
 

)(67,9$/�'(6�62/,'$5,7(6�GX����QRYHPEUH�DX��HU�'p�
FHPEUH����� 
 

9HQGUHGL����QRYHPEUH�j���K���j�O¶$UYRULN�GH�/HVQHYHQ��(QWUpH�
OLEUH� 
3LqFH�GH�7KpkWUH�©�&RPPHQW�RQ�IUHLQH�"�ª� 
3DU�OD�FRPSDJQLH�SURIHVVLRQQHOOH�G¶$YLJQRQ�©�&KDQWLHU�SXEOLF�
ª� �&HWWH�SLqFH�QRXV�LQWHUURJH�VXU�OHV�OLHQV�HQWUH�QRWUH�PRGH�GH�
FRQVRPPDWLRQ�HW�OHV�FRQGLWLRQV�GH�WUDYDLO�GDQV�OHV�XVLQHV�j�O¶DXWUH�
ERXW�GX�PRQGH�� 
 

6DPHGL��HU�'pFHPEUH�GH���K�j���K�j�O¶$WHOLHU�GH�/HVQHYHQ 
*UDQGH�MRXUQpH�GHV�6ROLGDULWpV�  
9HQH]�GpFRXYULU�O¶DFWLRQ�GHV�$VVRFLDWLRQV�GH�6ROLGDULWp�GH�OD�&RP�
PXQDXWp�GH�&RPPXQHV�� �3HUPDQHQFHV��PDUFKp�VROLGDLUH���� 
5HVWDXUDWLRQ���©�5RXJDLO�6DXFLVVHV�HW�9HUULQH �GH�)UXLWV�ª��UHSDV�
SUpSDUp�SDU�OHV�FKDQWLHUV �G¶LQVHUWLRQ�GH�O¶$*'(���¼�VXU�UpVHUYD�
WLRQ�DX�&HQWUH�6RFLRFXOWXUHO�-����������������� 
 

'X�6DPHGL����DX����1RYHPEUH�DX�DX�&HQWUH�6RFLRFXOWXUHO�
j�/HVQHYHQ 
([SRVLWLRQ�3KRWRV�©�/D�3¶WLWH�9DGURXLOOH�ª�� 
/¶H[SRVLWLRQ�UHWUDFH�OD�SDUWLFLSDWLRQ�GH���FRSLQHV�j�O¶(XURS¶UDLG���
XQ�SDUFRXUV�GH��������NP��j�WUDYHUV����SD\V�HQ����MRXUV�SRXU�
DFKHPLQHU�GX�PDWpULHO�VFRODLUH�RX�VSRUWLI�GDQV�GHV�pFROHV�LVROpHV�
G¶(XURSH�GH�O¶(VW� 

8QLYHUVLWp�GX�7HPSV�/LEUH�–�FLQp-FOXE�MHXGL����QRYHPEUH��
³/H�FROOLHU�URXJH´�GH�-HDQ�%HFNHU���������DYHF�)UDQoRLV�
&OX]HW��1LFROH�'HYDXFKHOOH��6RSKLH�9HUEHHFN��-HDQ-4XHQWLQ�
&KDWHODLQ��3DWULFN�'HVFDPSV��&LQpPD�(YHQ��UXH�$OVDFH-
/RUUDLQH��/HVQHYHQ�����K��%LOOHWWHULH�RXYHUWH�GqV����K�����
7DULI����(XURV��DGKpUHQWV���(XURV�  

5DQGRQQpH�VXU�OHV�FKHPLQV�GX�12=-75$,/� 
 

/¶DVVRFLDWLRQ�+HQFKRX�*ZHFKDOO�RUJDQLVH�SRXU�OD�WURLVLqPH�
IRLV�XQH�UDQGRQQpH�HQ�ERXFOH�SRXU�IDLUH�GpFRXYULU�XQH�SDUWLH�GHV�
FKHPLQV�TXL�VHURQW�SDUFRXUXV�SDU�FLQT�FHQWV�WUDLOHXUV�OH�VRLU�
PrPH� 
 

/¶LWLQpUDLUH�HPSUXQWHUD�j�OD�IRLV�GHV�FKHPLQV�FRPPXQDX[�HQWUH�
WHQXV�WRXWH�O¶DQQpH�SDU�O¶DVVRFLDWLRQ�+HQFKRX�*ZHFKDOO�HW�GHV�
FKHPLQV�WUDYHUVDQW�GHV�SURSULpWpV�SULYpHV�DFFHVVLEOHV�XQLTXH�
PHQW�FH�MRXU�Oj� 
 

'H�ERQQHV�FKDXVVXUHV�GH�PDUFKH�VRQW�UHFRPPDQGpHV�
DX[�SDUWLFLSDQWV� 
 

1RXV�UpFROWHURQV�OHV�GRQV�GH�YRWUH�FKRL[�DX�GpSDUW�GH�OD�
PDUFKH�SRXU�O¶DVVRFLDWLRQ�© /HV�%ORXVHV�5RVHVª�TXL�VH�PRELOL�
VHQW�DXSUqV�GHV�SHUVRQQHV�KRVSLWDOLVpHV�PDLV�DXVVL�HQ�(KSDG�
DXSUqV�GHV�SHUVRQQHV�kJpHV�HW�TXH�VRXWLHQW�FHWWH�DQQpH�OH�
3ORXLGHU�1R]-7UDLO� 
 

6DPHGL����1RYHPEUH������'pSDUW�j���+���SUpFLVHV��GLV�
WDQFH����NLORPqWUHV�HQYLURQ 
3RQW�GX�&KkWHO����URXWH�GH�&DVWHOOLF�FKH]�-HDQ-&ODXGH�6DODXQ�
�SDUNLQJ�VXU�SODFH���������3ORXLGHU�&RQWDFW ���������������� 

3/281(9(=�/2&+5,67 
/¶DVVRFLDWLRQ�)RUPH�HU�%LHQ�(WUH��J\PQDVWLTXH�HW�SLODWHV�
YRXV�LQIRUPH�TXH�O¶DVVHPEOpH�JpQpUDOH�VH�GpURXOHUD�OH�
YHQGUHGL���GpFHPEUH�j���K�j�OD�VDOOH�/DQ�,QLVDQ��1RXV�
FRPSWRQV�VXU�YRWUH�SUpVHQFH� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�
SURSRVp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�
GX�/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKH�
PLQHU�GDQV�OH�SURFHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�
pFRXWp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH��/81',�������
'(&(0%5(�������GH����K����j����K��� 

�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX�
���������������–��������������� 


