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&KqUHV�7UpIOp]LHQQHV��&KHUV�7UpIOp]LHQV� 
/HV�WURLV�GHUQLqUHV�PDQGDWXUHV�RQW�SHUPLV��QRQ�VHXOHPHQW��GH�PDLQWHQLU�PDLV�DXVVL�G¶DXJPHQWHU�GH�PDQLqUH�VLJQLILFDWLYH�OD�
SRSXODWLRQ�GH�7UpIOH]��1RXV�VRPPHV�HQ�SDVVH�GH�IUDQFKLU�OH�FDS�GHV�� ����KDELWDQWV��2EMHFWLI�DWWHLQW�SDU�UDSSRUW�DX[�����
KDELWDQWV�GHV�DQQpHV������ 
1RXV�VRPPHV��DYHF�/DQKRXDUQHDX��6DQWHF�HW�SHXW-rWUH�0HVSDXO�OHV�VHXOHV�FRPPXQHV�GH�+DXW�/pRQ�&RPPXQDXWp�TXL�SUR�
JUHVVHQW� 
3RXUWDQW��ULHQ�Q¶HVW�DFTXLV��HW�OH�GpIL�PDMHXU�GX�SURFKDLQ�PDQGDW�VHUD�DX�PLQLPXP�GH�PDLQWHQLU�FH�QLYHDX�GH�SRSXODWLRQ�HW�
VDQV�GRXWH�GH�O¶DXJPHQWHU«�%HDXFRXS�G¶HQWUH�YRXV�SHXYHQW�V¶LQWHUURJHU�VXU�FHWWH�QpFHVVLWp� 
 
&RPPH�O¶HQVHPEOH�GH�QRV�YRLVLQV��QRXV�VXELVVRQV�XQ�YLHLOOLVVHPHQW�FRQVWDQW�TXH�VHXO�XQ�DSSRUW�H[WpULHXU�GH�MHXQHV�Pp�
QDJHV�SRXUUD�FRPSHQVHU� 
1RWUH�pFROH�HVW�G\QDPLTXH�� OD�TXDOLWp�GHV�HQVHLJQDQWHV��GHV�SDUHQWV�G¶pOqYHV�HW�GH� WRXV� OHV�EpQpYROHV�HVW� UHPDUTXDEOH� 
1RV�DVVRFLDWLRQV�QRPEUHXVHV�HW�WUqV�DFWLYHV�SDUWLFLSHQW�j�O¶DWWUDLW�GH�7UpIOH]� 
1RWUH�FRPPHUFH�ORFDO�DLQVL�TXH�OHV�DUWLVDQV�SUpVHQWV�VXU�7UpIOH]�RX�FKH]�QRV�YRLVLQV�LPPpGLDWV�HQ�IRQW�XQH�FRPPXQH�R��
SUDWLTXHPHQW�WRXV�OHV�VHUYLFHV�GH�SUR[LPLWp�VRQW�SUpVHQWV�� 
1RXV�DYRQV�OD�WUqV�JUDQGH�FKDQFH�GH�YLYUH�GDQV�XQ�FDGUH�PDJQLILTXH� 
4XH�VH�SDVVHUD-W-LO-�VL�QRXV�QH�FRQWLQXRQV�SDV�j�SURJUHVVHU " 
/D�SRSXODWLRQ�YD�FRQWLQXHU�j�YLHLOOLU��4XHOTXHV� MHXQHV�PpQDJHV� UHPSODFHURQW� V�UHPHQW�QRV�DQFLHQV��6HURQW-LOV�VXIILVDQWV�
SRXU�FRQVHUYHU�OHV�HIIHFWLIV�GH�O¶pFROH """�)DLUH�YLYUH�QRV�GHUQLHUV�FRPPHUFHV�HW�QRV�DVVRFLDWLRQV """�&¶HVW�WRXWH�OD�TXHV�
WLRQ� 
&RPPHQW�IDLUH�SRXU�TXH�FHWWH�SURJUHVVLRQ�FRQWLQXH�OHV�SURFKDLQHV�DQQpHV" 
&H�GHYUD�rWUH�O¶REMHFWLI�PDMHXU�GHV�IXWXUV�pOXV � 
3OXVLHXUV�VROXWLRQV�VRQW�HQYLVDJHDEOHV�PDLV�WRXWHV�GHYURQW�rWUH�DSSOLTXpHV�HQVHPEOH� 
7RXW�G¶DERUG�XQ�LPSpUDWLI�G¶DFFXHLO�GHV�QRXYHDX[�KDELWDQWV�HW�FH�GHSXLV�OD�SUHPLqUH�SULVH�GH�FRQWDFW�DYHF�OHV�pOXV�HW�RX�OHV�
DJHQWV�TXL�GHYURQW�GRQQHU�GH�OHXU�SHUVRQQH�SRXU�ELHQ�pFRXWHU�FH�TXH�UHFKHUFKHQW�OHV�FDQGLGDWV�j�O¶DFFHVVLRQ�j�OD�SURSULpWp�
VXU�7UpIOH]��OHXU�SURSRVHU�OHV�VROXWLRQV�OHV�SOXV�DGDSWpHV�HQ�Q¶KpVLWDQW�SDV�j�VH�GpSODFHU�VXU�OH�WHUUDLQ� 
3RXU�FH�TXL�FRQFHUQH�OHV�GpPDUFKHV�DGPLQLVWUDWLYHV��pOXV�HW�DJHQWV�GHYURQW�HQ�IDLUH�XQH�SULRULWp�GH�WRXV�OHV�LQVWDQWV� 
$�F{Wp�GH�FHV�HQJDJHPHQWV�GH�WRXV�OHV� MRXUV�� O¶pODERUDWLRQ�GX�QRXYHDX�3/8L��3ODQ�/RFDO�G¶8UEDQLVPH�,QWHUFRPPXQDO��YD�
rWUH�O¶pOpPHQW�OH�SOXV�LPSRUWDQW�SRXU�PDLQWHQLU�XQH�RIIUH�IRQFLqUH�LPSRUWDQWH ��SOXV�QRXV�DXURQV�GH�WHUUDLQV�FRQVWUXFWLEOHV�
HW�j�YHQGUH��SOXV�QRXV�DXURQV�GHV�FKDQFHV�GH�YRLU�OH�SUL[�GX�IRQFLHU�UHVWHU�DX�QLYHDX�DFWXHO�HW�GH�FH�IDLW�rWUH�DWWUDFWLI� 
6DQV�SUpMXJHU�GX�UpVXOWDW�ILQDO�GX�3/8L�TXL�VHUD�O¶DIIDLUH�GHV�QRXYHDX[�pOXV��QRXV�SRXYRQV��G¶RUHV�HW�GpMj�FRQVLGpUHU�TXH�
7UpIOH]�GLVSRVHUD�GH�PRLQV�GH�WHUUDLQV�GLUHFWHPHQW�FRQVWUXFWLEOHV�HW�TXH�QRXV�GHYURQW�SDVVHU�SDU�OD�FDVH�© ORWLVVHPHQW ª��
RU� OH�SUL[�GH�YHQWH�GHV�WHUUDLQV�SDU� OHV� ORWLVVHXUV�SULYpV�HVW�VDQV�GRXWH�LQVXIILVDQW�SRXU�TXH�FHX[-FL�V¶LQWpUHVVHQW�j�QRWUH�
FRPPXQH« 
&HW�pWDW�GH�IDLW�FRQGXLUD�OD�QRXYHOOH�PXQLFLSDOLWp�j�DFTXpULU�GH�JUDQGHV�SDUFHOOHV�HW�j�UpDOLVHU�GHV�ORWLVVHPHQWV�� 
'LIIpUHQWV�RUJDQLVPHV�WHOV�TXH�OH�&$8(��FRQVHLO�G¶$UFKLWHFWXUH�G¶8UEDQLVPH�HW�G¶(QYLURQQHPHQW��SRXU�O¶DVSHFW�WHFKQLTXH�HW�
O¶(3)� �O¶(WDEOLVVHPHQW�3XEOLF� )RQFLHU�� SRXU� O¶DVSHFW� ILQDQFLHU�� SRXUURQW� WUqV� IRUWHPHQW� DLGHU� OD� FRPPXQH�j�PRLQGUH� FR�W��
GDQV�FHV�DFWLRQV« 
$�O¶DXWUH�ERXW�GH�OD�)UDQFH��/RXLV�%R\HU��PDLUH�GH�/D�&URL[�%DUUH]��YLOODJH�DYHF�OHTXHO�QRXV�VRPPHV�MXPHOpV�HVW�FRQIURQWp�
OXL�DXVVL�DX�PrPH�GpIL�GH�PDLQWLHQ�GH�VD�SRSXODWLRQ�TXL�D�IDLW�O¶REMHW�GH�VRQ�pGLWRULDO�GH�MXLQ�������GDQV�VRQ�EXOOHWLQ�PXQL�
FLSDO� 
&H� WKqPH�GX�PDLQWLHQ��YRLUH�GH� O¶DXJPHQWDWLRQ�GH� OD�SRSXODWLRQ��Q¶HVW� VDQV�GRXWH�SDV�FHOXL�TXL� IHUD� UrYHU� OHV�pOHFWHXUV��
SRXUWDQW�F¶HVW�OH�GpIL�PDMHXU�TXH�GHYUD�UHOHYHU�7UpIOH]�DX�FRXUV�GHV�SURFKDLQHV�DQQpHV� 
 
&KqUHV�7UpIOp]LHQQHV��&KHUV�7UpIOp]LHQV��OH�PDQGDW�TXH�YRXV�QRXV�DYH]�FRQILp�HQ�������YD�V¶DFKHYHU�DX�PRLV�GH�PDUV�SUR�
FKDLQ��$X�QRP�GH�WRXWH�O¶pTXLSH�PXQLFLSDOH�MH�YRXV�UHPHUFLH�SRXU�OD�FRQILDQFH�TXH�YRXV�QRXV�DYH]�DFFRUGpH� 
3RXU�PD�SDUW�� WRXWHV�FHV�DQQpHV�j�YRWUH�VHUYLFH��HQ�WDQW�TXH�FRQVHLOOHU�PXQLFLSDO��DGMRLQW�DX�PDLUH�HW��PDLUH�DXURQW�pWp�
YpULWDEOHPHQW�GHV�DQQpHV�GH�ERQKHXU� 
$QQpHV�GH�ERQKHXU�JUkFH�j�YRXV�WRXV ��DGMRLQWV�HW�FRQVHLOOHUV�TXL��MXVTX¶DX�ERXW�GX�PDQGDW��DYH]�pWp�PRWLYpV��SDVVLRQQpV�
SDU�YRV�WUDYDX[� 
/H�SHUVRQQHO�FRPPXQDO��VRXV�OD�UHVSRQVDELOLWp�GH�-RFHO\QH�TXH�MH�VDOXH�WRXW�SDUWLFXOLqUHPHQW��TXL�D�WUDYDLOOp�GDQV�XQ�H[FHO�
OHQW�pWDW�G¶HVSULW�� 
*UkFH�j�YRXV��FKHUV�DPLV��TXL��SDU�YRWUH�UHFRQQDLVVDQFH�GX�WUDYDLO�DFFRPSOL��P¶DYH]�GRQQp�ELHQ�SOXV�TXH�FH�TXH�M¶DL�SX�DS�
SRUWHU�j�7UpIOH]� 
&KqUHV�7UpIOp]LHQQHV��&KHUV�7UpIOp]LHQV��MH�YRXV�UHPHUFLH�GX�IRQG�GX�F°XU�SRXU�FHWWH�FRQILDQFH�GXUDQW�WRXWHV�FHV�DQQpHV� 
$YHF�O¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO�HW�GX�SHUVRQQHO�FRPPXQDO��MH�YRXV�VRXKDLWH�GH�MR\HXVHV�IrWHV�GH�ILQ�G¶DQQpH�HW�XQH�
H[FHOOHQWH�DQQpH������ 

 
/H�0DLUH 

)UDQoRLV�$1'5( 
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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 

.(/(,(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� 

0(0(172 
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�� 

—————————————————————————— 

5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

—————————————————————————— 

$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HUKDOO�
-�������&/('(5�7pO�����-��-��-��-��� 
0DLO���FRQWDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VDPH�
GL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j���K�HW�
��K�j���K 

—–————————————-——————————— 

FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�����DOOpH�GX�3RDQ�
%HQ��&6��������������025/$,;�&('(;���7HO�����������
��������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP����
SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��OH��qPH�MHXGL�GX�
PRLV��GH���K����j����K� 

—————————————-———————————— 

35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(��+RUDLUH�KLYHU��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�GH���K���j���K���HW�GX�PDUGL�DX�VDPHGL�GH�
�K���j���K�HW���K���j���K����)HUPp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL��GH��K�j���K�HW���K��j���K���HW�OH�
VDPHGL����K-��K�SXLV���K��-��K��� 
 

1��VHUYLFH�'pFKHWV���������������� 

,1)26�&200(5&$176 

,1)26�25'85(6�0(1$*(5(6 

/H�%$5�$5�0(1(=���������������� 
$WWHQWLRQ�FKDQJHPHQWV�G¶KRUDLUHV�SHQGDQW�OHV�YDFDQFHV�VFR�
ODLUHV� 
OXQGL���IHUPp� 

0DUGL��PHUFUHGL��MHXGL����K�-���K�HW���K�-���K�� 
9HQGUHGL����K�-���K�HW���K�-��K� 
6DPHGL����K�-���K�HW���K�-���K� 

'LPDQFKH�����K������K�HW���K����K� 
/H����GpFHPEUH�HW�OH��HU�MDQYLHU�GH���K���j���K�HW���K�j���K 
 

8Q�RXEOL�GH�GHUQLqUH�PLQXWH�SRXU�YRV�FDGHDX[��SRXUTXRL�SDV�XQH�SRFKHWWH�
GH�OD�)UDQoDLVH�GHV�-HX[��7-VKLUWV�© %ULWW ª��FDUWH�FDGHDX�YDODEOH�
GDQV���GH�����HQVHLJQHV��EULTXHW�]LSSR�HW�Q¶RXEOLH]�SDV�QRQ�SOXV�OH�
VHUYLFHV�GH�%LOOHWWHULH�SRXU�OHV�GLIIpUHQWHV�VDOOHV�GH�%UHVW�HW�DOHQWRXUV�HW�
ELHQ�HQWHQGX�GHV�GLIIpUHQWV�IHVWLYDOV�GH�OD�UpJLRQ� 

1¶KpVLWH]�SDV�j�YHQLU�GpFRXYULU�OHV�GLIIpUHQWHV�RIIUHV�GH�VHUYLFHV��FRPSWH�
1LFNHO��3OD\VWDWLRQ�6WRUH��1LQWHQGR�HVKRS��;ER[�/LYH��*RRJOH�3OD\��
1HWIOL[��6SRWLI\��$PD]RQ��50&�VSRUW��%HLQ�VSRUWV��9HHSHH��=DODQGR� 
 

3DWULFH�YRXV�UHPHUFLH�SRXU�FHWWH�DQQpH������HW�YRXV�VRXKDLWH�GH�
MR\HXVHV�IrWHV�GH�ILQ�G¶DQQpH�HW�XQH�ERQQH�DQQpH������ 

————————————————————- 

 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX������������ 

PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K�����6D�
PHGL����K��-��K 

/H�VDORQ�VHUD�IHUPp�OHV�����HW���MDQYLHU��RXYHUW�OH���MDQYLHU�j�
�K���� 
9DOpULH�YRXV�VRXKDLWH�j�WRXWHV�HW�WRXV�GH�WUqV�ERQQHV�IrWHV�GH�

ILQ�G
DQQpH� 
————————————————————- 

 

'(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��������������� 
————————————————————- 

9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 

3pULRGH�GHV�IrWHV��SDV�GH�PDUFKp�OHV�PDUGLV����HW����GpFHPEUH� 

&RPPDQGH�SRVVLEOH�GH�OpJXPHV�SRXU�OHV�YHQGUHGLV����GpFHPEUH�HW���MDQYLHU��
3RXU�FHOD��FRQWDFWH]-QRXV�SDU�PDLO�DX�PRLQV���MRXUV�DYDQW�OD�GDWH�GH�UHWUDLW�
GH�OD�FRPPDQGH��IHUPHSOHLQOHERXWRF#KRWPDLO�FRP� 

5HSULVH�GX�PDUFKp�KDELWXHO�OH�PDUGL���MDQYLHU��GH���K�j���K� 
————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 

'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-��K�� 

/H�������HW�OH�������RXYHUWXUH�OH�PDWLQ�HW�DSUqV-PLGL�GH���K�
j���K� 

)HUPp�OH����HW�GX��HU�DX���MDQYLHU������ 

5RPDLQ�YRXV�VRXKDLWH�j�WRXV�GH�ERQQHV�IrWHV�GH�ILQ�G¶DQQpH� 
————————————————————- 

'8�/2&$/�'$16�/(�%2&$/ 

����������������-���������������� 

'XORFDOGDQVOHERFDO��#JPDLO�FRP 

,O�Q¶\�DXUD�SDV�GH�SODW�j�HPSRUWHU�SHQGDQW�OHV�YDFDQFHV�VFR�
ODLUHV� 

/HV�SODWV�j�HPSRUWHU�UHSUHQGURQW�OH������� 

-RXUV�IpULpV ��GpFDODJH�GX�MRXU�GH�FROOHFWH�GHV�GpFKHWV 

/HV�VHPDLQHV�GX�PHUFUHGL����GpFHPEUH��HW�GX�PHUFUHGL��HU� MDQYLHU�� WRXWHV�
OHV�FROOHFWHV�G¶RUGXUHV�PpQDJqUHV�VHURQW�GpFDOpHV�G¶XQ� MRXU��HQ� UDLVRQ�GHV�
MRXUV�IpULpV��9RWUH�FRQWHQHXU�VHUD�FROOHFWp�OH� OHQGHPDLQ�GX�MRXU�KDELWXHO�GH�
UDPDVVDJH� GDQV� YRWUH� TXDUWLHU�� OH� MHXGL�� 0HUFL� GH� ELHQ� YRXORLU� OH� VRUWLU� OD�
YHLOOH� 



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

(�6�7� 

7DUWLIOHWWH�OH�VDPHGL����MDQYLHU� 
7DULIV���DGXOWH�����¼��HQIDQW����¼��$�HPSRUWHU���¼� 
/HV�UpVHUYDWLRQV�VH�IRQW�DXSUqV�GH�&DWKRX�DX����������������RX�
)UDQFN�$QVRQQHXU�DX��������������� 

%,(1�9,95(�$�75()/(=� 
/H�FRPLWp�GH�O
DVVRFLDWLRQ�%LHQ�9LYUH�j�7UHIOH]�YRXV�VRX�
KDLWH�G
H[FHOOHQWHV�IrWHV�GH�ILQ�G
DQQpH��HW�YRXV�SUpVHQWH��
DLQVL�TX
j�YRV�SURFKHV�VHV 0HLOOHXUV�9RHX[�SRXU������  
%97 UHSUHQGUD�VHV�DWHOLHUV�HQ�-DQYLHU�����  

+$87�/e21�&20081$87e 

&20,7e�'(�-80(/$*(�/$�&52,;�%$55(= 
/H�FRPLWp�GH�MXPHODJH�RUJDQLVH�XQ�YR\DJH�G¶pFKDQJH�YHUV�/$�
&52,;�%$55(=�GX�PHUFUHGL�VRLU����IpYULHU�DX����IpYULHU������ 
,O�HVW�SUpYX�GH�SDVVHU���MRXUV�j�OD�VWDWLRQ�GH�VNL�GH�6XSHU�/LRUDQ� 
8QH�SDUWLFLSDWLRQ�ILQDQFLqUH�SRXU�FH�VpMRXU�HVW�GH����¼�SDU�SHU�
VRQQH��GHPL�WDULI�SRXU�OHV�HQIDQWV�DLQVL�TXH����¼�G¶DGKpVLRQ�j�
O¶DVVRFLDWLRQ��1¶KpVLWH]�SDV�j�FRQWDFWHU�'DQLqOH�SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�DX���������������� 

)(67,9$/�/$�18,7�'(6�(72,/(6 

/H�IHVWLYDO�VH�GpURXOHUD� 

OH����HW����DR�W����� 

&H�ZHHN-HQG�QRXV�YRXV�GpYRLORQV�XQH�SDUWLH�GHV�WrWHV�G¶DIILFKH�HW�
QRXV�PHWWRQV�QRV�ELOOHWV�j�YHQGUH� 

6XUYHLOOH]�ELHQ�QRWUH�VLWH�)$&(%22.�� 

/HV�ELOOHWV�VHURQW�j�YHQGUH�H[FOXVLYHPHQW�VXU�QRWUH�VLWH�LQWHU�
QHW�� 

KWWS���IHVWLYDO-ODQXLWGHVHWRLOHV�IU 

&HWWH�DQQpH�SRXU�IrWHU�QRV����DQV���SODFH�DGXOWH�DFKHWpH� ���
SODFH�HQIDQW��-����DQV�RIIHUWH� 

1RV�WDULIV��KRUV�IUDLV�GH�ORFDWLRQ��� 

3DVV���MRXUV� 

$GXOWH������¼ 
(QIDQW��-���DQV�������¼ 

 
9HQGUHGL� 

$GXOWH������¼ 
(QIDQW��-����DQV�������¼ 

 
6DPHGL� 

$GXOWH������¼ 
(QIDQW��-����DQV������¼ 

 
 

/H�IHVWLYDO�OD�QXLW�GHV�pWRLOHV�HW�WRXV�OHV�PHPEUHV�GX�EX�
UHDX�YRXV�VRXKDLWHQW�GH�ERQQH�IrWHV�GH�ILQ�G¶DQQpH� 

021�&217(1(85�1¶$�3$6�e7e�9,'e�� 
3285482,�81�5()86�'(�&2//(&7(�" 

 

/RUV�GH�OD�FROOHFWH�GHV�GpFKHWV�PpQDJHUV��OHV�VHUYLFHV�FRPPXQDXWDLUHV�FRQVWDWHQW�WURS�G¶HUUHXUV�GH�WUL��
$ILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�FHOXL-FL��XQ�FRQWU{OH�GX�FRQWHQX�GHV�FRQWHQHXUV�G¶RUGXUHV�PpQDJqUHV�D�pWp�
PLV�HQ�SODFH�VXU�OH�WHUULWRLUH�GH�+DXW-/pRQ�&RPPXQDXWp� 
/HV�XVDJHUV�FRQFHUQpV�WURXYHURQW�XQ�DFFURFKH-EDF�© YRWUH�FRQWHQHXU�Q¶D�SDV�pWp�FROOHFWp�FDU���� ª�VXU�OD�
SRLJQpH�GH�OHXU�FRQWHQHXU��,OV�\�WURXYHURQW�GHV�FRQVLJQHV�GH�WUL�HW�SRXUURQW�FRQWDFWHU�O¶$PEDVVDGHXU�GHV�GpFKHWV�SRXU�

REWHQLU�GHV�H[SOLFDWLRQV� 
3285482,�021�&217(1(85�25'85(6�0e1$*Ê5(6�$-7-,/�e7e�5()86e�¬�/$�&2//(&7(�" 

 

/HV�FRQWHQHXUV�ERUGHDX[��RX�JULV��FRPSRUWDQW��SDU�H[HPSOH��OHV�GpFKHWV�VXLYDQWV�IDLVDQW�O¶REMHW�G¶XQ�WUL�VpOHFWLI��QH�VHURQW�SDV�FROOHFWpV�� 
-�GHV�HPEDOODJHV�HW�SDSLHUV�UHF\FODEOHV��GHYDQW�rWUH�GpSRVpV�HQ�pFR-SRLQW�RX�GpFKHWWHULH� 
-�GX�YHUUH� 
-�GHV�GpFKHWV�GHYDQW�rWUH�GpSRVpV�HQ�GpFKHWWHULH��� 
 -�GpFKHWV�YHUWV� 
 -�HQFRPEUDQWV� 
 -�FDUWRQ� 
 -�GpFKHWV�VSpFLILTXHV��EULFRODJH��MDUGLQDJH��SLOHV�«�� 

 

48(�)$,5(�6,�9275(�&217(1(85�(67�5()86(�" 
&RQVXOWH]�OHV�FRQVLJQHV�GH�WUL�RX�VXU�OH�VLWH�ZZZ�KDXWOHRQFRPPXQDXWH�E]K�RX�VXU�OH�PpPR-WUL��GLVSRQLEOH�HQ�PDLULH�RX�GDQV�OHV�
06$3��SXLV�UHWLUH]�OHV�GpFKHWV�TXL�QH�VRQW�SDV�DFFHSWpV�GDQV�OH�FRQWHQHXU�FRQFHUQp� 
,O�SRXUUD�rWUH�UHSUpVHQWp�j�OD�SURFKDLQH�FROOHFWH�G¶RUGXUHV�PpQDJqUHV�HW�DLQVL�rWUH�FROOHFWp�VL�VRQ�FRQWHQX�HVW�FRQIRUPH� 
(Q�FDV�GH�GRXWH��ODLVVH]�XQ�PHVVDJH�VXU�OH�VHUYLFH�WpOpSKRQLTXH�GX�VHUYLFH�JHVWLRQ�GHV�GpFKHWV�DX��������������� 
8Q�DJHQW�YRXV�UHFRQWDFWHUD�SRXU�UpSRQGUH�j�YRV�TXHVWLRQV��,O�YRXV�DLGHUD�j�LGHQWLILHU�OHV�HUUHXUV�GH�WUL�HW�YRXV�GRQQHUD�OHV�FRQVLJQHV� 

/(6�%/8(6�6122.(56 

/
pTXLSH�GH�ELOODUG�© OHV�%OXHV�6QRRNHUV ª�TXL�pYROXH�HQ�
FKDPSLRQQDW�1DWLRQDO���UHoRLW�SRXU�OH�FRPSWH�GH�OD�
FRXSH�GH�)UDQFH�OH�YHQGUHGL���MDQYLHU������O¶pTXLSH�GHV�(P�
EUXQV��&OpGHU���1¶KpVLWH]�SDV�j�YHQLU�OHV�HQFRXUDJHU� 

&/8%�'(6�$,1e6 
/H�&OXE�GX�PDUGL����HW����GpFHPEUH�DXUD�OLHX�H[FHSWLRQQHOOHPHQW�
OHV�OXQGLV����HW����GpFHPEUH� 
$X[�+HXUHV�KDELWXHOOHV� 

3(7,7(6�$1121&(6 

�$�9(1'5(�0$,621�$�75()/(=�685�35235,(7(�'(�����0ð� 
&RQVWUXFWLRQ�GH������VXU�VRXV�VRO��UH]�GH�FKDXVVpH���FXLVLQH��EXUHDX��VDOOH-VDORQ�pTXLSp�G¶XQH�FKHPLQpH�IR\HU�IHUPp��VDOOH�GH�EDLQ�DYHF�
GRXFKH�DFFqV�KDQGLFDSp��FKDPEUH���pWDJH�����FKDPEUHV��OLQJHULH��VDOOH�GH�EDLQ�DYHF�EDLJQRLUH��&KDXIIDJH�ILRXO���$VVDLQLVVHPHQW�LQGLYLGXHO�
GDWDQW�GH��������7(/����������������+5�RX�PDLO�POJ����#RUDQJH�IU� 



$1121&(6�(;7(5,(85(6 

6<1',&$7�'(6�($8;�'8� 
%$6-/e21 

4XHO�DYHQLU�SRXU�OH�ERFDJH�"� 
 

$XWRXU�G¶XQ�SRW�GH�O¶DPLWLp��O¶HQVHPEOH�GHV�DFWHXUV�GX�WHUULWRLUH�DJLVVDQW�VXU�OH�ERFDJH��DJULFXOWHXUV��pOXV��WHFKQLFLHQV��EpQpIL�
FLDLUHV�GX�SURJUDPPH�%UHL]K�%RFDJH�«��VRQW�FRQYLpV�SRXU�XQH�VRLUpH�ELODQ�HW�G¶pFKDQJHV��  
 

8Q�ELODQ�GHV���DQQpHV�GX�SURJUDPPH�%UHL]K�%RFDJH�VHUD�SUpVHQWp�VXLYL�G¶XQH�FRQIpUHQFH�DQLPpH�SDU�7KLHUU\�*XHKHQ�
QHXF���V\OYLFXOWHXU�SURIHVVLRQQHO�GH�O¶DVVRFLDWLRQ�7HUUH�HW�%RFDJH��VXU�OD�JHVWLRQ�GHV�KDLHV� 
 

&HWWH�VRLUpH�SHUPHWWUD�GH�FRPSUHQGUH�OHV�GLIIpUHQWHV�WHFKQLTXHV�G¶HQWUHWLHQ�HW�G¶pFKDQJHU�VXU�O¶DQLPDWLRQ�HW�OHV�GLIIpUHQWV�WUDYDX[�UpDOLVpV�
SHQGDQW�OH�SURJUDPPH��5'9�j���K��OH����GpFHPEUH�j�OD�VDOOH�SRO\YDOHQWH�GH�.(51,/,6�� 
,QVFULSWLRQ�VRXKDLWpH�DYDQW�OH����GpFHPEUH��ERFDJH�EDVOHRQ#RUDQJH�IU�-������������������ 

6$17e 

3/281(9(=-/2&+5,67 
/H�FDELQHW�GX�'RFWHXU�*8,//28�VHUD�IHUPp�GX����GpFHPEUH�DX���MDQ�
YLHU������LQFOXV 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQHYHQ�
&{WH�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�VHV�
DGKpUHQWV�j�O¶DWHOLHU�ORWR�TXL�DXUD�OLHX�OH����
GpFHPEUH������GH���K���j���K���j�OD�VDOOH�

PXQLFLSDOH�$U�0RU�*ODV�GH�.HUORXDQ��0HUFL�GH�FRQILUPHU�YRWUH�
SDUWLFLSDWLRQ�DYDQW�OH����GpFHPEUH�DX����������������&HWWH�PDQLIHV�
WDWLRQ�HVW�UpDOLVpH�DYHF�OH�VRXWLHQ�GH�OD�FRPPXQH�GH�.HUORXDQ�� 

0DOOH�DX[�YrWHPHQWV�j�&OpGHU 
 

/D�0DOOH�DX[�YrWHPHQWV�GX�6HFRXUV�&DWKROLTXH��GH���j����DQV��VHUD�
RXYHUWH�VDPHGL����GpFHPEUH��GH��K���j���K����j�O¶HVSDFH�*OHQPRU��
UXH�GH�.HUPDUJDU��j�&OpGHU� 
(OOH� VHUD� IHUPpH� GXUDQW� OHV� YDFDQFHV� GH� 1RsO� �� j� OD� UpRXYHUWXUH��
EUDGHULH�OHV�VDPHGLV����HW����MDQYLHU� 
&RQWDFW ���������������� 
 

-R\HX[�1RsO�j�WRXV 

3/28(6&$7 
/
DQQpH�VH�WHUPLQH���9RXV�YRXOH]�IDLUH�XQ�GHUQLHU�FDGHDX�XWLOH�HW�SUp�
FLHX[�" 
&RPPH�WRXV�OHV�DQV��OD�GHUQLqUH FROOHFWH�GH�VDQJ DXUD�OLHX�j�3ORXHVFDW�� 
1RXV�YRXV�DWWHQGRQV�QRPEUHX[�j�O
$WHOLHU�OH PDUGL����GpFHPEUH�GH�
�K���j���K���  
1H�SDV�YHQLU�j�MHXQ�� 
3RXU�XQ��HU�GRQ�PHUFL�G
DSSRUWHU�XQH�SLqFH�G
LGHQWLWp� 
1RXV�FRPSWRQV�VXU�YRXV��� 
-R\HXVHV�IrWHV�GH�ILQ�G
DQQpH�j�WRXV�� 

/(61(9(1�-�&(175(�62&,2&8/785(/� 

!�$WHOLHU�G
DLGH�j�O
XWLOLVDWLRQ�GH�O
,QIRUPDWLTXH���OHV�&RXSV�
GH�0#LQ� 

*pUHU�VHV�GRVVLHUV��VHV�SKRWRV��1DYLJXHU�VXU�LQWHUQHW��5pDOLVHU�GHV�
GpPDUFKHV�DGPLQLVWUDWLYHV�VLPSOHV��8WLOLVHU�XQH�PHVVDJHULH��OHV�Up�
VHDX[�VRFLDX[���  

3RVHU�YRV�TXHVWLRQV�ORUV�GHV�DWHOLHUV�OHV� 
 �-�PDUGLV�GH���K�j���K�HW�GH���K�j���K 
 �-�VDPHGLV�GH���K�j���K� 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�j�O
DFFXHLO�GX�&HQWUH�6RFLRFXOWXUHO��
7pO���������������� 
ZZZ�FHQWUHVRFLRFXOWXUHOLQWHUFRPPXQDOSD\VGHOHVQHYHQ�RUJ  

/(61(9(1 

$WHOLHU�SRUWDJH�EpEp� – $�SDUWLU�GH�MDQYLHU�������GHV�DWHOLHUV�FRO�
OHFWLIV�VHURQW�PLV�HQ�SODFH�j�/HVQHYHQ��j�OD�0DLVRQ�G¶DFFXHLO��OH�YHQ�
GUHGL�DSUqV-PLGL��,QVFULSWLRQV�REOLJDWRLUHV��$WHOLHUV�RXYHUWV�DX[�IX�
WXUV�HW�MHXQHV�SDUHQWV�GH�EpEp�GH�PRLQV�GH���PRLV��PDLV�DXVVL�DX[�
SURIHVVLRQQHOV�GH�OD�SHWLWH�HQIDQFH��,QIRV�HW�UpVHUYDWLRQ��DX�������
��������� KWWSV���ORXORXELGRX�ZL[LVWH�FRP�EORJ� 


