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0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�HW�
FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
 

%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUHGL�
GH���K���j���K����GLPDQFKH�GH���K���j���K�� 
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5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

—————————————————————————— 

$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 
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*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
 

%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 
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FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������DOOpH�GX�
3RDQ�%HQ��&6��������������025/$,;�&('(;���7HO�����
�����������������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
 

&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(� 
�+RUDLUH�G¶KLYHU��GX��HU�RFWREUH�DX����PDUV� 

.HUJRDO��&OpGHU��7HO������������������ 
/XQGL���K���j���K���)HUPp�OXQGL�PDWLQ 
'X�PDUGL�DX�VDPHGL��GH��K���j���K�HW�GH���K���j�
��K��� 
 

5XOpD��/DQKRXDUQHDX��7HO����������������� 
/XQGL�HW�PHUFUHGL���GH���K���j���K���VDPHGL���GH��K�j�
��K -�GH���K���j���K���� 
 

1��VHYLFH�'pFKHWV���������������� 

3(50$1(1&(�'(6�(/86 
 

/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 
,1)26�081,&,3$/(6 

.(/(,(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��j�OD�6XSpUHWWH�HW�
VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

,1)250$7,21�$8;�$662&,$7,216 
/HV�GHPDQGHV�GH�VXEYHQWLRQ�SRXU�O¶DQQpH������GRLYHQW�SDUYHQLU�HQ�PDLULH�SRXU�
OH����IpYULHU�j�PLGL��GpODL�GH�ULJXHXU� 
5HWLUH]�YRWUH�GRVVLHU�GH�GHPDQGH�DX�SOXV�W{W�HQ�PDLULH 

6,7(�'(�.(5(00$�-�5HPSODFHPHQW�G¶XQH�SDVVHUHOOH�SLpWRQQH 

6HORQ�DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX��HU�IpYULHU�������OH�GRVVLHU�GH�GH�
PDQGH�GH�SHUPLV�G¶DPpQDJHPHQW�UHODWLI�DX�UHPSODFHPHQW�G¶XQH�SDVVHUHOOH�
SLpWRQQH�VXU�OD�GLJXH�© 5RXVVHDX ª��HVW�FRQVXOWDEOH�GX�PHUFUHGL����IpYULHU�DX�
PHUFUHGL����PDUV�������LQFOXV��VXU�OH�VLWH�LQWHUQHW�GHV�6HUYLFHV�GH�O¶(WDW���
KWWS���ZZZ�ILQLVWHUH�JRXY�IU�3XEOLFDWLRQV�3XEOLFDWLRQV-OHJDOHV��j�OD�UXEULTXH�
© ,QIRUPDWLRQ�HW�SDUWLFLSDWLRQ�GX�SXEOLF� ª�� 

352-(7�'(�0878(//(�6$17( 

8QH�UpXQLRQ�G¶LQIRUPDWLRQ�HVW�SUpYXH OH���PDUV�j���K�� j�OD�0DLVRQ�GX�
WHPSV�OLEUH�SRXU�SUpVHQWHU�OD�PXWXHOOH�VDQWp�� 

&¶HVW�XQH�PXWXHOOH�LQGLYLGXHOOH�TXL�RIIUH�XQ�WDULI�DYDQWDJHX[�DX[�KDELWDQWV�GH�OD�
FRPPXQH��(OOH�HVW�RXYHUWH�j�WRXWHV�FHOOHV�HW�FHX[�TXL�QH�EpQpILFLHQW�SDV�G¶XQH�
PXWXHOOH�©�HPSOR\HXU�ª�-! OHV�SHUVRQQHV�kJpHV�GH����DQV�RX�SOXV��� OHV�WUDYDLO�
OHXUV�QRQ-VDODULpV��DJULFROHV�RX�QRQ�DJULFROHV�DLQVL�TXH�OHV�DXWUHV�SHU�
VRQQHV� (OOH�SHXW�rWUH�VRXVFULWH�VDQV�FRQGLWLRQV�G¶kJH�HW�GH�UHVVRXUFHV�HW�VDQV�
TXHVWLRQQDLUH�PpGLFDO�� 

/D�YRORQWp�HVW�GH�GRQQHU�XQ�DFFqV�DX[�VRLQV�SRXU�WRXV���GH�SD\HU�OH�MXVWH�SUL[�
DYHF�XQH�IRUPXOH�DGDSWpH�j�YRV�EHVRLQV�HW�DLQVL�JDJQHU�GX�SRXYRLU�G¶DFKDW� 

3RXU�HQ�VDYRLU�SOXV��SRVHU�GHV�TXHVWLRQV�RX�YRXV�LQVFULUH��UHQGH]-YRXV OH�PDU�
GL���PDUV�j���K j�OD�0DLVRQ�GX�WHPSV�OLEUH� 



+$87�/e21�&20081$87e 

&20081,48e 

&RQIRUPpPHQW�DX[�PRGLILFDWLRQV�DSSRUWpHV�j�OD�ORL�G¶RULHQWDWLRQ���-����GX���PDUV�������SRUWDQW�VXU�O¶2UJDQLVDWLRQ�7HUULWRULDOH�GH�OD�
5pSXEOLTXH���SDU�OD�ORL���-����GX���IpYULHU�������OH�&RQVHLO�&RPPXQDXWDLUH�GH�+DXW-/pRQ�&RPPXQDXWp�VH�UpXQLUD�SRXU�GpEDWWUH�GHV�
RULHQWDWLRQV�JpQpUDOHV�EXGJpWDLUHV������OH���� 

0HUFUHGL���PDUV������ 
¬����KHXUHV 

$�OD�0DLVRQ�GHV�6HUYLFHV�$X�3XEOLF 
5XH�GHV�&DUPHV�j�6DLQW�3RO�GH�/pRQ 

(1�0$56��3$5/216�85%$1,60( � 
 
&LQp-GpEDW�VXU�O¶XUEDQLVPH�GXUDEOH�DQLPp�SDU�$LUH�3XEOLTXH�-HXGL���PDUV�j����KHXUHV�/
$WHOLHU�j�3ORXHVFDW 
 
$WHOLHU�SDUHQW-HQIDQW��©�9R\DJH�DX�F°XU�GH�O
DUFKLWHFWXUH�GH�OD�YLOOH�ª�GDQV�OH�FDGUH�GX�IHVWLYDO�&XOWX
U¶0{PHV��5pDOLVDWLRQ�G¶XQ�DEp�
FpGDLUH�GX�SDWULPRLQH��6H�PXQLU�G¶XQ�VPDUWSKRQH�RX�G¶XQ�DSSDUHLO�SKRWR��'LPDQFKH����PDUV�GH���K���j���K���/¶$WHOLHU�j�3ORXHV�
FDW 
 
%DODGH�XUEDLQH�DX�SRUW�GH�5RVFRII���VH�IDPLOLDULVHU�j�FHV�©PRWVª�TXL�SDUOHQW�SRXUWDQW�GH�QRWUH�TXRWLGLHQ���FHQWUDOLWp��UHQRXYHOOHPHQW�
XUEDLQ��PRELOLWpV�DFWLYHV��LQWHUIDFH�WHUUH-PHU��SD\VDJH�PDULWLPH«-�$QLPpH�SDU�OH�&$8(���GDQV�OH�FDGUH�GX�3ULQWHPSV�GH�O
$UFKLWHFWXUH�
HQ�)LQLVWqUH��6DPHGL����PDUV�GH���K�j���K�-�6XU�LQVFULSWLRQ ��SOXLK#KOF�E]K�RX����������������5'9�GHYDQW�O
RIILFH�GH�WRX�
ULVPH�j�5RVFRII 
 
%DODGH�XUEDLQH�DX�ERXUJ�GH�3ORXpQDQ�'pFU\SWHU�VLPSOHPHQW�HW�HQ�PDUFKDQW�OHV��PRWV��GH�O¶XUEDQLVPH���UHQRXYHOOHPHQW�XUEDLQ��FRX�
OpH�YHUWH��WUDPH�YHUWH�HW�EOHXH��GpSODFHPHQWV�GRX[«-$QLPpH�SDU�+/&�6DPHGL����PDUV�GH���K�j���K�-�6XU�LQVFULSWLRQ ��
SOXLK#KOF�E]K�RX�����������������5'9�GHYDQW�O
pJOLVH�j�3ORXpQDQ 
 
([SRVLWLRQ�VXU�OH�GLDJQRVWLF�GX�WHUULWRLUH�'X���DX����PDUV�DX[�KRUDLUHV�G
RXYHUWXUH�06$3�GHV�&DUPHV�j�6W-3RO-GH-/pRQ�HW�0DL�
VRQ�GHV�DVVRFLDWLRQV�GH�&OpGHU 
 
6pOHFWLRQ�GH�OLYUHV�VXU�O¶DUFKLWHFWXUH�HW�OH�SDWULPRLQH�'X���DX����PDUV�0pGLDWKqTXHV�GH�6DQWHF�HW�3ORXHVFDW

 

)2580�&,72<(1��0$5',����0$56�����+��06$3�GHV�&DUPHV�j�6W-3RO-GH-/pRQ� 
VXU�OH�SURMHW�GH�WHUULWRLUH�j�O¶KRUL]RQ������� 
&H�IRUXP�RXYHUW�j�WRXV�OHV�KDELWDQWV�VRXKDLWDQW�V¶LQIRUPHU�VXU�OHV�JUDQGV�HQMHX[�G¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�SDUWLFLSHU�DX[�
UpIOH[LRQV�SUpDODEOHV�SRXU�OD�FRQVWUXFWLRQ�GX�SURMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOHV��3$''�� 
6XU�LQVFULSWLRQ ��SOXLK#KOF�E]K�RX��������������� 

 /¶+,9(5�(67�/¬�� 

 3(16(=�$8;�75$9$8;�'¶e&2120,(6�'¶e1(5*,(� 

&¶HVW� ORUVTXH�OH�IURLG�HVW� Oj�TXH�O¶RQ�VH�UHQG�FRPSWH�TXH�O¶LVRODWLRQ�GH�VRQ�ORJHPHQW�Q¶HVW�SDV�RSWLPDOH��TXH�
O¶RQ�VHQW�GHV�FRXUDQWV�G¶DLU��RX�TXH�OD�FKDXGLqUH�GRQQH�GHV�VLJQHV�GH�IDLEOHVVH��&¶HVW�GRQF�SHXW-rWUH�OH�PRPHQW�GH�VH�SHQFKHU�VXU�OHV�
WUDYDX[�j�UpDOLVHU�HW�OHV�DLGHV�SRVVLEOHV��/HV�DLGHV�GH�O¶$1$+�VRQW�QRWDPPHQW�SDUPL�OHV�SOXV�LQWpUHVVDQWHV��SRXYDQW�UHSUpVHQWHU�����j�
����GX�PRQWDQW�GHV�WUDYDX[�KRUV�WD[H��HQ�IRQFWLRQ�GHV�UHVVRXUFHV�GX�PpQDJH��$�FHOD��SHXYHQW�V¶DMRXWHU�O¶DLGH�+DELWHU�0LHX[�6pUpQL�
Wp��G¶XQ�PRQWDQW�GH������VRXV�UpVHUYH�G¶XQ�JDLQ�pQHUJpWLTXH�GH������/H�&UpGLW�G¶,PS{W�SRXU�OD�7UDQVLWLRQ�(QHUJpWLTXH�HW�O¶pFR-SUrW�j�
WDX[�]pUR�SHXYHQW�pJDOHPHQW�SHUPHWWUH�GH�OLPLWHU�OHV�LQYHVWLVVHPHQWV� 

 3RXU�SURILWHU�GH�FHV�DLGHV�PDLV�pJDOHPHQW�GH�FRQVHLOV�QHXWUHV�HW�JUDWXLWV��SOXVLHXUV�FRQVHLOOHUV�VH�WLHQQHQW�j�YRWUH�GLVSRVLWLRQ�ORUV�GHV�
SHUPDQHQFHV�j�OD�06$3�GHV�&DUPHV�j �6DLQW-3RO�GH�/pRQ�HW�pJDOHPHQW�j�OD�06$3�GH�.HUKDOO�j�&OpGHU� 

 $QQH-0DULH�7H\VVLHU�� &RQVHLOOqUH�+DELWDW�GH�+DXW-/pRQ�&RPPXQDXWp�� LQIRUPH� HW� DVVLVWH� OHV�SURSULpWDLUHV�GDQV� OH�PRQWDJH�GH� OHXU�
GRVVLHU�GH�GHPDQGH�GH�VXEYHQWLRQ� 

· +(2/��O¶(VSDFH�LQIR�pQHUJLH�GX�3D\V�GH�0RUODL[��LQIRUPH�HW�FRQVHLOOH�VXU�OHV�WUDYDX[�G¶pFRQRPLHV�G¶pQHUJLH��TXH�OHV�SURSULpWDLUHV�
VRLHQW�pOLJLEOHV�RX�QRQ�DX[�DLGHV�GH�O¶$1$+� 

(QILQ��VL�YRXV�DYH]�GHV�TXHVWLRQV�MXULGLTXHV�OLpHV�j�YRWUH�ORJHPHQW��O¶$',/��O¶$JHQFH�'pSDUWHPHQWDOH�G¶,QIRUPDWLRQ�VXU�OH�/RJHPHQW��HVW�
pJDOHPHQW�SUpVHQW�SRXU�YRXV�UHQVHLJQHU� 

  

5DSSHO�GHV�MRXUV�HW�KRUDLUHV�GHV�SHUPDQHQFHV 

+/&��� 7RXV�OHV�MRXUV���H[FHSWp��qPH�HW��qPH�PHUFUHGL�GX�PRLV��GH��K�j���K�VDQV�5'9�HW�GH���K���j���K�DYHF�5'9�j�OD�063� 

 GHV�&$50(6�j�67�32/ 

 /H��qPH�HW��qPH�PHUFUHGL�GH�FKDTXH�PRLV�GH���K���j���K�VDQV�5'9�j�.HUKDOO�j�&OpGHU� 

+(2/�� OH��qPH�PHUFUHGL�GH�FKDTXH�PRLV�GH��K���j���K�VDQV�5'9�j�.HUKDOO�j�&OpGHU 

 /H��qPH�PHUFUHGL�GH�FKDTXH�PRLV�GH���K���j���K�VDQV�5'9�DX[�&DUPHV�j�6W�3RO 

$',/�� OH��qPH�PHUFUHGL�GH�FKDTXH�PRLV�GH���K�j���K�VDQV�5'9�DX[�&DUPHV�j�6W�3RO 

 /H��qPH�PHUFUHGL�GH�FKDTXH�PRLV�GH���K�j���K�VDQV�5'9�j�.HUKDOO�j�&OpGHU 



,1)26�&200(5&$176 

3(7,7(6�$1121&(6 

,1)250$7,216�$662&,$7,9(6�(7�
63257,9(6 

/$�683(5(77(��-��/D�JDUH��������������� 
5RPDLQ�YRXV�SURSRVH��O¶pSLFHULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV��OHV�
ERXWHLOOHV�GH�JD]�HW�OH�GpS{W�GH�SDLQ� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-��K�� 

$�/28(5 
 

0DLVRQ�VXU�7UpIOH]�����Pð���SLqFHV��UH]�FKDXVVpH�KDOO�DYHF�SODFDUG��
SLqFH�GH�YLH�DYHF�FXLVLQH�DPpQDJpH�RXYHUWH����FKDPEUH�HW���ZF��$�
O¶pWDJH����FKDPEUHV����VGE���:&��-DUGLQ�FORV��WHUUDVVH�HW�JDUDJH��5HQ�
VHLJQHPHQW�DX����������������RX��������������� 
 
(03/2, 
-$JULFXOWHXU�VXU�.HUORXDQ�FKHUFKH�SHUVRQQHO�SRXU�HQGLYHV��+�)� 
7pO������������������ 
 
-UHFKHUFKH�VDLVRQQLHU�SRXU�OD�UpFROWH�GH�IUDLVHV�VXU�OD�FRPPXQH�GH�
3ORXYLHQ��0HUFL�GH�QRXV�ODLVVHU�YRWUH�QRP�HW�YRV�FRRUGRQQpV�DX�
�������������� 
 
$�9(1'5( 
3DUTXHW�VWUDWLILp�JULV�pSDLVVHXU�����PP�����Pð�������SOLQWKHV�GH�
�P������SDTXHWV�VRXV�FRXFKHV���Pð������¼���7HO��������������� 
 
$�'211(5 
&KDW�PDOH�EODQF�HW�URX[�GH����PRLV��7HO������������������ 

'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 
&RPPDQGHV�81,48(0(17�VXU�5'9�GX�PDUGL�DX�YHQGUHGL�GH���K-��K�
HW���K-��K�j�PRQ�$WHOLHU��1
KpVLWH]�SDV�j�PH�FRQWDFWHU�DX�
���������������RX��������������� 

/H�%$5�$5�0(1(=���������������� 
OXQGL���IHUPp��0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����
K����YHQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP 

VDPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP��'LPDQFKH�HW�
MRXUV�IpULpV������K��������K����HW����K�����K�PLQL� 

'$7(�$�5(7(1,5���OD�WUDGLWLRQQHOOH�VRLUpH�6W�3DWULFN�
DXUD�OLHX�OH�VDPHGL���PDUV��$X�PHQX���%¯8)�*8,1(66�
�SODFHV�OLPLWpHV��HW�DQLPDWLRQ�PXVLFDOH�DYHV�QRV�DUWLVWHV�
ORFDX[�������3(16(=�$�5(6(59(5 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX��������������
�� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K 
9HQGUHGL����K-��K�����6DPHGL����K��-��K��� 

9(17(�'(�/(*80(6�� 
/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�VHV�
OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K��WRXV�OHV�PDUGLV� 
1RPEUHX[�OpJXPHV�GH�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LRORJLTXH��&D�
PLOOH�%HVFRQG��������������� 

(&2/(�'(�75()/(= 
/¶DVVRFLDWLRQ�$U�3LQWLJ�GH�/¶pFROH�GH�7UpIOH]�SUR�
SRVH��FRPPH�WRXV�OHV�DQV�XQH�YHQWH�GH�JkWHDX[�
EUHWRQV��1RV�IRXUQLVVHXUV�VRQW�WRXMRXUV�O¶HQWUH�
SULVH�%HUURX�GH�*RXOYHQ�HW�OD�ELVFXLWHULH�7HUUH�
G¶(PEUXQV�j�%UHVW� 
&HWWH�DQQpH��OHV�IRQGV�UpFROWpV�VHUYLURQW�j�ILQDQFHU�XQH�SDUWLH�
GX�© JURV ª�SURMHW���OH�VSHFWDFOH�GH�GDQVH�FRQWHPSRUDLQH� 
9RLFL�OD�OLVWH�GHV�JkWHDX[��� 
.RXLJQ�DPDQQ�QDWXUH�SXU�EHXUUH�GH�����JU�� ����¼ 
.RXLJQ�DPDQQ�DX[�SRPPHV�GH�����JU��� �����¼ 
%RLWH�GH���PLQL�NRXLJQ�DPDQQ�QDWXUH�����J���� �¼ 
%RLWH�GH����PLQL�NRXLJQ�DPDQQ�QDWXUH������J��� ����¼ 
*kWHDX�EUHWRQ�QDWXUH�SXU�EHXUUH�����J���� ��¼ 
*kWHDX�EUHWRQ�URQG�DX[�SUXQHDX[�����J���� �����¼ 
*kWHDX�EUHWRQ�URQG�j�OD�IUDPERLVH������J���� �����¼ 
*kWHDX�EUHWRQ�URQG�DX�FDUDPHO������J���� �����¼ 
6DFKHW�GH����ELVFXLWV�DX�6DUUD]LQ��� �����¼ 
6DFKHW�GH���SDOHWV�EUHWRQ�DX�FDUDPHO��� ��¼ 
6DFKHW�GH���SDOHWV�EUHWRQ�DX[�SpSLWHV�GH�FKRFRODW��� ��¼ 
6DFKHW�GH�FURTXDQWV�DX[�DPDQGHV������J���� �����¼� 
 

/HV�FRPPDQGHV�VRQW�j�SDVVHU�DXSUqV�G¶$QQH-6RSKLH�0DOOHMDF�
DX����������������DYDQW�OH����IpYULHU������ 
/HV�OLYUDLVRQV�VH�IHURQW��DXWRXU�GX����PDUV� 

(&2/(�1275(�'$0(�'8�6$&5e�&¯85 
/HV�SDUHQWV�G¶pOqYH�GH�O¶pFROH��$�3�(�/���GH�7UpIOH]�RUJDQLVHQW��
XQ�UpYHLO�FURLVVDQW�OH�GLPDQFKH����PDUV�HQ�SDUWHQDULDW�DYHF�OD�
ERXODQJHULH�75(*8(5�GH�3ORXQHYH]-/RFKULVW��/D�OLYUDLVRQ�VH�IDLW�
j�YRWUH�GRPLFLOH�GqV��K�� 
$X��FKRL[���SDLQ�DX�FKRFRODW���¼���FURLVVDQW����¼���GpMHXQHWWH�
�����¼���SDLQ�DX[�UDLVLQV������¼� 
/HV�FRPPDQGHV�VRQW�j�IDLUH�DYDQW�OH����IpYULHU�DXSUqV�GH�
9DOpULH�/DQGXUp�DX���������������� 

(67 
'LPDQFKH����IpYULHU 
/HV�VHQLRUV�$�VH�GpSODFHQW�DX�)&�OH�'UHQQHF��
0DWFK�j���K����5'9�DX�WHUUDLQ�j���K� 

/H�FRPLWp�GH�MXPHODJH�7UHIOH]�/D�FURL[-%DUUH]� 
RUJDQLVH�XQ�3HVN�KD�)DU]�OH�GLPDQFKH�����PDUV������j�SDUWLU�GH�
���K���j�OD�VDOOH�RPQLVSRUW��FKDXIIpH�� 
/H�3(6.�+$�)$5=�VHUD�FRPSRVp�G¶XQH�VRXSH�PDLVRQ��)DU�QRLU��
��W\SHV�GH�SRLVVRQV��FDELOODXG��VDXPRQ��OLHX�IXPp��DYHF�VHV�
OpJXPHV�HW�XQH�VDXFH�DX�EHXUUH��HQGLYHV �VDODGHV��XQ�IUXLW�HW�
XQ�FDIp��8QH�YDULDQWH�DYHF�)DU�RX�IULWHV�VDXFLVVHV��SRPSRWH�HW�
XQH�ERLVVRQ�VHUD�SURSRVpH�DX[�HQIDQWV� 
1RXV�SURSRVRQV�SRXU�OHV�SHUVRQQHV�TXL�OH�VRXKDLWH��O¶RSWLRQ�
MDPERQ�IULWHV��OD�VXLWH�GX�UHSDV�VHUD�LGHQWLTXH�DX�3HVFKHG�KD�
)DU]���7DULIV���3HVFKHG�KD�)DU] ��������¼��j�HPSRUWHU����¼��
-DPERQ�)ULWHV�DGXOWHV ����¼�-DPERQ�)ULWHV�RX�)DU�VDXFLVVH�HQ�
IDQW ����¼� 
5pVHUYDWLRQV�DXSUqV�GH�&ODLUH�DX����������������RX�3KL�
OLSSH��������������� 
1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�DILQ�TXH�FH�UHSDV�VRLW�XQ�
PRPHQW�WUqV�FRQYLYLDO� 

/$�18,7�'(6�(72,/(6 

/¶DVVHPEOpH�*pQpUDOH�GH�O¶DVVRFLDWLRQ�DXUD�OLHX�OH�
YHQGUHGL���PDUV�j����K����GDQV�OHV�EXQJDORZV�
VXU�OH�VLWH 



$1121&(6�(;7(5,(856 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQH�
YHQ�&{WH�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�
VHV�DGKpUHQWV�GH�7UpIOH]�j�O¶DWHOLHU�FXLVLQH�TXL�
DXUD�OLHX�OH�PHUFUHGL����IpYULHU�GH���K���j�

��K���j�OD�FXLVLQH�SpGDJRJLTXH�GH�OD�0DLVRQ�)DPLOLDOH�5XUDOH�j�3ORX�
QHYH]-/RFKULVW��0HUFL�GH�FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�j�YRWUH�DQWHQQH�
$'05��&HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�DYHF�OH�VRXWLHQ�GH�OD�FRP�
PXQH�GH�7UpIOH]�� 

3/281(9(=�/2&+5,67 

,QVWDOODWLRQV�FODVVpHV 

8QH�HQTXrWH�SXEOLTXH�HVW�SUHVFULWH�GX����IpYULHU�DX����PDUV�
�����j�OD�PDLULH�GH�3ORXQHYH]�/RFKULVW��FRQFHUQDQW�O¶H[WHQVLRQ�
G¶XQ�pOHYDJH�SRUFLQ�SDU�O¶($5/�GH�/HVPDsF�j�3ORXQHYH]�/RFKULVW� 

/H�FRPPLVVDLUH�HQTXrWHXU�VHUD�SUpVHQW�HQ�PDLULH�GH�3ORXQHYH]�
/RFKULVW�OH��� 

-�OXQGL����IpYULHU������GH��K����j���K� 
-�VDPHGL���PDUV������GH��K�j���K� 
-�PHUFUHGL����PDUV������GH���K���j���K 
-�PHUFUHGL����PDUV������GH���K���j���K� 

$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�FKHPLQHU�GDQV�OH�SUR�
FHVVXV�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',�������)(�
95,(5�������GH����K����j����K��� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX����������������–�
�������������� 

3/281(9(=�/2&+5,67�(FROH�6WH�)DPLOOH 
.LJ�+D�)DU]�OH�GLPDQFKH���PDUV������j�SDUWLU�G���K�� 
7DULI������¼�SRXU�OHV�DGXOWHV�HW���¼�SRXU�OHV�HQIDQWV����¼�j�HPSRUWHU 
3RVVLELOLWp�GH�MDPERQ�IULWHV�RX�.LJ���IULWHV 
/LYUDLVRQ�j�GRPLFLOH�-�6HFWHXU�3ORXQpYH]�/RFKULVW� 
9RXV�QH�SRXYH]�SDV�PDQJHU�VXU�SODFH�RX�YHQLU�FKHUFKHU�YRWUH�UHSDV�
HW�VRXKDLWH]�IDLUH�XQH�ERQQH�DFWLRQ�SRXU�O
pFROH�GH�YRWUH�FRPPXQH��
1
KpVLWH]�SDV�j�FRQWDFWHU�*LOOHV�/H�*DOORX�DX����������������SRXU�
UpVHUYHU�YRWUH�UHSDV��1RXV�YLHQGURQV�DYHF�SODLVLU�OH�OLYUHU�FKH]�YRXV�� 

/$1+28$51($8 

/
pFROH�GH�/DQKRXDUQHDX�RUJDQLVH�VRQ�WUDGLWLRQQHO�.LJ�+D�)DU]�
�RX�MDPERQ�IULWHV��OH�GLPDQFKH����0DUV�j�SDUWLU�GH���K���j�OD�
VDOOH�SRO\YDOHQWH�FKDXIIpH 

7DULIV�VXU�SODFH��ERLVVRQV�FRPSULVHV��DGXOWHV�����¼�(QIDQWV����¼�HW�
JUDWXLW�SRXU�OHV�PRLV�GH���DQV��$�HPSRUWHU�����¼��3RVVLELOLWp�GH�UpVHU�
YHU�DX����������������9HQH]�QRPEUHX[� 

%5,*12*$1 

(QYRU�DU�F
KDQ�-�&KDQWV�GH�PpPRLUH��- �&RQIpUHQFH�VSHFWDFOH�
VXU�OH�%DU]D]�%UR�/HRQ 
/HV�FKDQVRQV�GX�IRQGV�GX�%DU]D]�%UR�/HRQ�VHUYHQW�GH�VXSSRUW�SRXU�
pYRTXHU�OHV�TXHVWLRQV�GH�UpRUDOLVDWLRQ��GH�FROOHFWDJH��GH�OD�SODFH�GX�
FKDQW�HW�GX�FKDQWHXU���j�OD�IURQWLqUH�HQWUH�OD�YHLOOpH��OH�VSHFWDFOH�HW�OD�
FRQIpUHQFH��&
HVW�O
KLVWRLUH�GH�FKDQVRQV�TXL�RQW�YpFX�OHXU�YLH�SDVVDQW�
GH�ERXFKHV�j�RUHLOOHV�HW�G
RUHLOOHV�HQ�ERXFKH������ 
2UJDQLVp�SDU�7L�DU�9UR�/HRQ�DYHF�OD�SDUWLFLSDWLRQ�GH�0DUF�&OpULYHW�HW�
7ULVWDQ�-H]HTXHO� 
6DPHGL���PDUV�j���K��
�j�OD�VDOOH�FRPPXQDOH�GH�%ULJQRJDQ�
�SUqV�GH�O
pJOLVH�  

!�&RQIpUHQFH-GpEDW�RUJDQLVpH�SDU�OH�
5HODLV�(QIDQWV�3DUHQWV�$VVLVWDQWV�
0DWHUQHOV��-HXGL���PDUV������j���K�
DX�&HQWUH�6RFLRFXOWXUHO�,QWHUFRP�
PXQDO� 

�6L�WX�QH�ILQLV�SDV�WRQ�SODW��WX�Q
DXUDV�SDV�GH�GHVVHUW������"� 
$YHF�OD�SDUWLFLSDWLRQ�GH�0DUMRULH�/$9$8'��GLpWpWLFLHQQH�j�O
DVVRFLD�
WLRQ��'pIL�VDQWp�1XWULWLRQ���$FFqV�OLEUH�HW�JUDWXLW� 
3Up-LQVFULSWLRQ�VRXKDLWpH�DX����������������RX����������������RX�
UHSDPSD\VGHOHVQHYHQ#JPDLO�FRP���UHSDPGHVOHJHQGHV#JPDLO�FRP 
 

!�6RLUpH��GHV�WURXEOHV�'\V��j�GHVWLQDWLRQ�GHV�SDUHQWV�HW�
pGXFDWHXUV��0HUFUHGL����PDUV������j���K�DX�&HQWUH�6RFLR�
FXOWXUHO�,QWHUFRPPXQDO 
  

3UpVHQWDWLRQ�GHV�GLIIpUHQWV�WURXEOHV�'\V��WHPSV�G
pFKDQJHV��SUpVHQ�
WDWLRQ�G
RXWLOV�HW�FRQVHLOV��$QLPpH�SDU�O
DVVRFLDWLRQ�$DSHG\V����$FFqV�
OLEUH�HW�JUDWXLW� 


