
$SUqV���PRLV�GH�IHUPHWXUH��2FpDQRSROLV�SHXW�HQILQ�DFFXHLOOLU�j�QRX�
YHDX�GX�SXEOLF��7RXWHV�OHV�pTXLSHV�RQW�WUDYDLOOp�HQVHPEOH�DILQ�GH�
UpRXYULU�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV�HW�GH�YRXV�RI�
IULU XQ�FRQIRUW�GH�YLVLWH�PD[LPDO�HQ�UHVSHFWDQW�OHV�PHVXUHV�
GH�VpFXULWp�VDQLWDLUH�HW�OHV�JHVWHV�EDUULqUHV� 

 %,//(77(5,(�(1�/,*1(�2%/,*$72,5( 
/HV�FDLVVHV�j�O¶HQWUpH�G¶2FpDQRSROLV�VRQW�IHUPpHV��9RXV�GH�
YH]�REOLJDWRLUHPHQW UpVHUYHU�YRWUH�ELOOHW�HQ�OLJQH��9RXV�GHYH]�FKRL�
VLU�XQH�GDWH�HW�XQ�KRUDLUH�GH�YLVLWH� /H�WDULI�ZHE�HVW�j�SUL[�Up�
GXLW� /H�QRPEUH�GH�YLVLWHXUV�HVW�OLPLWp��LO�HVW�GRQF�LPSpUDWLI�GH�Up�
VHUYHU�j�O¶DYDQFH�DILQ�GH�V¶DVVXUHU�GH�SRXYRLU�SURILWHU�GX�SDUF�GH�
GpFRXYHUWH�GHV�RFpDQV� 

9275(�6e&85,7e 
3RXU�YRWUH�VpFXULWp��QRXV�DYRQV�IRUWHPHQW UpGXLW�OH�QRPEUH�GH�
YLVLWHXUV�DXWRULVpV�VXU�OH�SDUF��&HOD�SRXU�JDUDQWLU�OD�GLVWDQFLD�
WLRQ�VRFLDOH�HW�GH�JpUHU�OHV�IOX[�HQWUH�OHV�GLIIpUHQWV�HVSDFHV�DFFHV�
VLEOHV�DX�SXEOLF��/D�VLJQDOpWLTXH�TXH�YRXV�UHWURXYH]�VXU�OH�SDUF�YRXV�
RULHQWH�HW�YRXV�DFFRPSDJQH�WRXW�DX�ORQJ�GH�YRWUH�YLVLWH�SRXU�HQ�
DVVXUHU�OH�ERQ�GpURXOp� 
/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH SRXU�OHV�DGXOWHV�HW�OHV�HQ�
IDQWV�GH SOXV�GH����DQV��6L�YRXV�QH�SRVVpGH]�SDV�YRWUH�SURSUH�
PDVTXH��YRXV�SRXYH]�HQ�DFKHWHU�j�O¶HQWUpH�GX�SDUF� 
'X JHO�K\GURDOFRROLTXH�HVW�j�YRWUH�GLVSRVLWLRQ j�GH�QRPEUHX[�
HQGURLWV�G¶2FpDQRSROLV�HW�OH VLWH�HVW�GpVLQIHFWp�UpJXOLqUHPHQW��
1RXV�YRXV�LQYLWRQV�j�YRXV�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV�JUkFH�DX[�
GLVWULEXWHXUV�GH�JHO�RX�DX�VDYRQ�GLVSRQLEOH�GDQV�OHV�VDQLWDLUHV� 
'DQV�OD�PHVXUH�GX�SRVVLEOH��LO�IDXW pYLWHU�DX�PD[LPXP�GH�WRX�
FKHU�DX[�YLWUHV�GHV�DTXDULXPV VXU�O¶HQVHPEOH�GX�SDUF� 
(QILQ��DX[�FDLVVHV�ERXWLTXH�HW�UHVWDXUDWLRQ� XQH�VHXOH�SHUVRQQH�
SDU�IDPLOOH�RX�JURXSH�HVW�DXWRULVpH�HQ�ILOH�G¶DWWHQWH� 

$1121&(6�(;7(5,(85(6 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSR�
Vp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�
/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�
GDQV�OH�SURFHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRX�
Wp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL���MXLO�
OHW�������GH���K���j���K�� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ�DX���������������� 

3/28(6&$7 

/H�FLQpPD�

�/H�'DXSKLQ�

�GH�3ORXHVFDW�GH�VHUD�SDV�HQ�PH�
VXUH�G
DFFXHLOOLU�OHV�VSHFWDWHXUV�DX�PRLV�GH�MXLOOHW� 

(Q�HIIHW�OH�JXLGH�VDQLWDLUH�V
DSSOLTXDQW�DX[�FLQpPDV�QH�SRXUUD�
SDV�rWUH�UHVSHFWp�SDU�OHV�EpQpYROHV�TXL�SHUPHWWHQW�G
DVVXUHU�OH�
IRQFWLRQQHPHQW�GX�

�'DXSKLQ�

� 

8QH�QRXYHOOH�UpXQLRQ�GX�EXUHDX�GH�O
DVVRFLDWLRQ��IL[pH�DX����
MXLOOHW��SHUPHWWUD�GH�GpFLGHU��RX�QRQ��GH�O
RXYHUWXUH�GX�FLQpPD�
SRXU�OH�PRLV�G
DR�W�FRPSWH-WHQX�GH�O
pYROXWLRQ�GX�SURWRFROH�VDQL�
WDLUH�DSSOLFDEOH�DX[�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF� 

3(50$1(1&(�&21&,/,$7(85�'(�-867,&(� 

¬�WLWUH�H[FHSWLRQQHO��DILQ�GH�SXUJHU�OHV�GHPDQGHV�HQ�LQVWDQFH��
OHV�SHUPDQHQFHV�HVWLYDOHV�GX�FRQFLOLDWHXU�GH�MXVWLFH�VRQW�IL[pHV�
HQ�FH�TXL�FRQFHUQH�OD�SHUPDQHQFH�GH�3ORXHVFDW��� 

-�3RXU�OH�PRLV�MXLOOHW���OH�MHXGL����-� 

-�3RXU�OH�PRLV�G
DR�W���OH�MHXGL���� 

$�SDUWLU�GH�VHSWHPEUH�OHV�SHUPDQHQFHV�DXURQW�OLHX�GH���K���j�
��K�OH��qPH�MHXGL�GH�FKDTXH�PRLV�HQ�0DLULH�GH�3ORXHVFDW�� 

/HV�GHPDQGHV�GH�UHQGH]-YRXV�VRQW�SULVHV�DXSUqV�GH�OD�0DLULH�GH�
3ORXLJQHDX�DX����������������� 

.(/(,(5�75(/(= 
1289(//(6�'(�75()/(= 

���MXLQ����� 
1������ 

0DLULH�7UpIOH]����7pO���������������� 
FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

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�
��������������� 

—————————————————————————— 

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

—————————————-———————————— 

*HQGDUPHULH 
%ULJDGH�GH�3ORXHVFDW���RXYHUWH�OXQGL��PDUGL��
MHXGL�HW�VDPHGL�GH���K�j���K���������������� 
 
%ULJDGH�GH�3ORX]pYpGp���PHUFUHGL�HW�YHQGUHGL�
GH���K�j���K 
 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�
j���K�HW���K�j���K 

—–————————————-——————————— 

&RQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�����DOOpH�
GX�3RDQ�%HQ��&6��������������025/$,;�&('(;���
7HO������������������JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#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�
�������������������������������ODX�
UHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����
��������������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(� 
¬�SDUWLU�GX����PDL����� 
!.HUJRDO��&OpGHU��7HO������������������� 
'X�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���
j���K��OXQGL�GH���K���j���K 
!5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL�HW�VDPHGL��GH��K�j���K�HW�
��K���j��K� 
 

1��VHUYLFH�'pFKHWV���������������� 

.(/(,(5 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�
SDU�PDLO�j�NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�
EDU�$U�0HQH]��DX�0DOLEX��j�OD�6XSpUHWWH�HW�VRXV�
OH�SRUFKH�GH�O¶pJOLVH� 

+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�� 

$77(17,21���VHXOHV���SHUVRQQHV�HQ�PrPH�
WHPSV�GDQV�OH�KDOO�GH�OD�0DLULH��0HUFL�GH�
UHVSHFWHU�OHV�QRXYHOOHV�GLVSRVLWLRQV 


/H�VHFRQG�WRXU�GHV�pOHFWLRQV�PXQLFLSDOHV�DXUD�OLHX�OH����MXLQ�������FRQIRUPpPHQW�
DX�GpFUHW�����-���� 


3DU�DUUrWp�SUpIHFWRUDO�GX���MXLQ��OH�QRPEUH�GH�FDQGLGDW�UHVWDQW�j�pOLUH�GDQV�QRWUH�
FRPPXQH�HVW�GH��� 


/D�OLVWH�GHV�FDQGLGDWXUHV�HQUHJLVWUpHV�HVW�OD�PrPH�TXH�FHOOH�GX��HU�WRXU�j�ODTXHOOH�
VRQW�HQOHYpV�OHV�FDQGLGDWV�pOXV�OH����PDUV��&HOOH-FL�HVW�FRQVXOWDEOH�DX�WDEOHDX�G¶DIIL�
FKDJH�H[WpULHXU�GH�OD�PDLULH� 

-!&RQFHUQDQW�OHV�SURFXUDWLRQV��FHOOHV�pWDEOLHV�SRXU�OH��QG�WRXU�RX�SRXU�OHV���WRXUV�GHV�
pOHFWLRQV�PXQLFLSDOHV�VRQW�YDODEOHV��&HOOHV�YDOLGHV�SRXU�XQH�GDWH�DQWpULHXUH�DX����MXLQ�
VRQW�SpULPpHV� 

0RGDOLWpV�&29,'�-��� 

'DQV�OH�FDGUH�GH�O¶pWDW�G¶XUJHQFH�VDQLWDLUH��OHV�PHVXUHV�G¶K\JLqQH�LQFOXDQW�OD�GLV�
WDQFLDWLRQ�SK\VLTXH�G¶DX�PRLQV���PqWUH�HQWUH�GHX[�SHUVRQQHV��GLWH�© EDUULqUHV ª�
GHYDQW�rWUH�REVHUYpHV�HQ�WRXW�OLHX�HW�HQ�WRXWH�FLUFRQVWDQFH��OH�SRUW�GX�PDVTXH�VHUD�
REOLJDWRLUH��DLQVL�TXH�OD�GpVLQIHFWLRQ�GHV�PDLQV�j�O¶HQWUpH�HW�j�OD�VRUWLH�GX�EX�
UHDX�GH�YRWH��,O�HVW�IRUWHPHQW�UHFRPPDQGp�G¶DSSRUWHU�VRQ�SURSUH�VW\OR�GH�FRXOHXU�
QRLUH�SRXU�pPDUJHU�OH�UHJLVWUH� 

(/(&7,216�081,&,3$/(6 

&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����MXLQ����� 
 

/RUV�GH�VD�GHUQLqUH�UpXQLRQ��OH�&RQVHLO�D�GpFLGp � 
-�'H�SUHQGUH�XQH�SUHPLqUH�GpFLVLRQ�PRGLILDQW� OH�EXGJHW������GH�OD�FRPPXQH�
SDU� WUDQVIHUW�GH��� ����HXURV�HQWUH�GHX[� FKDSLWUHV� �VDQV�PRGLILFDWLRQ�GX�QL�
YHDX�GH�GpSHQVHV� 
&HWWH�PRGLILFDWLRQ�YLVH�j�FRPSHQVHU�O¶DXJPHQWDWLRQ�GHV�FKDUJHV�GH�SHUVRQQHOV�
UHQFRQWUpH�SDU�+$87�/(21�&20081$87(�j�O¶RFFDVLRQ�GH�OD�UHSULVH�GX�VHUYLFH�
DFFXHLO�FROOHFWLI�GH�PLQHXUV��DQFLHQQHPHQW�$/6+��HW�GH�OD�FUpDWLRQ�GX�VHUYLFH�
FRPPXQDXWDLUH�© DXWRULVDWLRQV��GURLW�GHV�VROV ª� 
 

-�'H�SUHQGUH��VXU�LQYLWDWLRQ�GH�OD�WUpVRUHULH�XQH�SUHPLqUH�GpFLVLRQ�PRGLILDQW�OH�
EXGJHW������GX�VHUYLFH�HDX[� 
,O�V¶DJLW�G¶XQH�PRGLILFDWLRQ�GH�OD�UpSDUWLWLRQ�GH�O¶H[FpGHQW�O¶H[SORLWDWLRQ�GpJDJp�
DX�WLWUH�GH�O¶H[HUFLFH������� 
 

-�'H�FUpHU�XQH�SULPH�VSpFLILTXH�GH�� ����HXURV�PD[LPXP�DX�SURILW�GHV�DJHQWV�
FRPPXQDX[�TXL�VH�VRQW�SDUWLFXOLqUHPHQW�LQYHVWLV�GXUDQW�OD�FULVH�GX�FRYLG��� 
/H�0DLUH�VHUD�FKDUJp�G¶DUUrWHU�OH�PRQWDQW�LQGLYLGXHO�GH�FHWWH�SULPH�HQ�IRQFWLRQ�
GX�GHJUp�G¶LPSOLFDWLRQ�GH�FKDFXQ�GHV�SHUVRQQHOV�FRQFHUQpV�SDU�OD�GpOLEpUDWLRQ��� 

 

/H�&RQVHLO�D�pWp�LQIRUPp TXH�� 

-�0DOJUp�OD�FULVH�VDQLWDLUH��OH�EXGJHW�YRLULH�D�pWp�UpDOLVp�j�KDXWHXU�GH���� ����
HXURV��VXU���� ����YRWpV��DX�WLWUH�GHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�HW������HX�
URV� �VXU� ��� ���� HXURV� YRWpV�� DX� WLWUH� GHV� IUDLV� G¶HQWUHWLHQ� HW� GH� IRQFWLRQQH�
PHQW� 
 

-�/¶DQFLHQ�IRXUJRQ�FRPPXQDO��KRUV�G¶pWDW�GH�PDUFKH��YLHQW�G¶rWUH�UHPSODFp�SDU�
XQ� QRXYHDX� YpKLFXOH� DFKHWp� DX� SUL[� GH� �� ���� HXURV� ��� ���� HXURV� pWDLHQW�
SURYLVLRQQpV��� 
 

-0RQVLHXU�3KLOLSSH�3pURQ��DJHQW�SRO\YDOHQW�GHV�VHUYLFHV�WHFKQLTXHV��D�UHMRLQW�OD�
FROOHFWLYLWp�OH����PDL�GHUQLHU�� 
 

-0RQVLHXU�*DsWDQ�/H�7KpR��PLV�j�GLVSRVLWLRQ�GH� OD� FRPPXQH�SDU� OH�&'*�����
DVVXUH�OH�UHPSODFHPHQW�WHPSRUDLUH�GH�OD�VHFUpWDLUH�JpQpUDOH�WLWXODLUH�GHSXLV�OH�
���MXLQ� 
 

-�/¶DFWXHO�JpUDQW�GX�FDPSLQJ�GRLW�SURFpGHU�j�XQH�FHVVLRQ�GH�VRQ�IRQGV�GH�FRP�
PHUFH�GDQV�OHV�SURFKDLQV�MRXUV��/D�FRPPXQH��HQ�WDQW�TXH�SURSULpWDLUH�GX�IRQ�
FLHU��QH�V¶RSSRVHUD�SDV�j�FHWWH�FHVVLRQ� 



,1)26�081,&,3$/(6 

7$;(�'(�6e-285� 
/H�&HUID�SDSLHU�HVW�UHPSODFp�SDU�XQ�HQUHJLVWUHPHQW�QXPpULTXH� 
9RXV�GHYH]�YRXV�FRQQHFWHU�VXU�OH�VLWH���GHFODORF�IU�DILQ�GH�IDLUH�YRWUH�GpFODUDWLRQ�GH�PHXEOp�GH�WRXULVPH�HW�DLQVL�REWHQLU�XQ�QXPpUR�G¶HQUH�
JLVWUHPHQW�QpFHVVDLUH�SRXU�PHWWUH�XQH�DQQRQFH�VXU�OHV�SODWHIRUPHV�HQ�OLJQH�� 
3RXU�WRXWH�TXHVWLRQ�VXU�OD�WD[H�GH�VpMRXU��� 
3DU�PDLO���KDXWOHRQ#WD[HVHMRXU�IU� 
3DU�WpOpSKRQH������������������� 
3DU�FRXUULHU���0DLULH���qPH�pWDJH��3ODFH�GH�O¶(YrFKp��������6W-3RO-GH-/pRQ� 

,1&,9,/,7(6�$87285�'(6�(&2-32,176 

3OXVLHXUV�LQFLYLOLWpV�RQW�pWp�FRQVWDWpHV�FHV�GHUQLHUV�MRXUV�VXU�OD�FRPPXQH��/HV�GpFKHWWHULHV�RQW�UpRXYHUW�GHSXLV�OH����PDL��/HV�REMHWV�WHO�
TXH�OHV�JURV�FDUWRQV��OHV�JURVVHV�ERvWHV��OHV�I�WV�GH�ELqUH��OHV�MRXHWV�FDVVpV�VRQW�j�GpSRVHU�GDQV�O¶XQH�GHV���GpFKHWWHULHV�GX�WHUULWRLUH���/H�
GpS{W�GHV�FDUWRQV�DX�SLHG�GHV�ERUQHV�GH�WUL�HVW�VWULFWHPHQW�LQWHUGLW��HW�TXL�SOXV�HVW�LQXWLOH���HQ�HIIHW��FHX[-FL�XQH�IRLV�PRXLOOpV��QH�VRQW�
SOXV�UHF\FODEOHV� 

3DU�DLOOHXUV��LO�HVW�UDSSHOp�TXH�SRXU�OHV�VDFV�GH�GpFKHWV�PpQDJHUV�FKDTXH�KDELWDWLRQ�D�XQ�FRQWHQHXU�SUpYX�j�FHW�HIIHW�TXL�HVW�UDPDVVp�
FKDTXH�PHUFUHGL�PDWLQ��/HV�LQFLYLOLWpV�HW�OH�QRQ-UHVSHFW�GH�FHV�FRQVLJQHV�SHXYHQW�IDLUH�O¶REMHW�GH�SRXUVXLWHV�j�KDXWHXU�GH����¼��8Q�
GRXWH��XQH�TXHVWLRQ�VXU�OH�WUL�"�&RQWDFWH]�OH�VHUYLFH�GpFKHWV�GH�+DXW-/pRQ�&RPPXQDXWp�DX�����������������DSSHO�JUDWXLW� 

/H�MDUGLQ�*HRUJHV�'HODVHOOH�D�UpRXYHUW�VHV�SRUWHV�OH�PDUGL���MXLQ� 

,O�HVW�RXYHUW�DX�SXEOLF�WRXV�OHV�MRXUV�GH���K�j���K�GXUDQW�FH�PRLV�GH�MXLQ��&HV�KRUDLUHV�SRXUUDLHQW�pYROXHU�GXUDQW�O¶pWp� 

/HV�WDULIV�VRQW�LQFKDQJpV ��$GXOWH�����¼��(WXGLDQW�����¼��(QIDQW�����DQV�HW�SOXV���������¼ 

3RXU�YRXV�SURWpJHU�HW�SURWpJHU�OHV�DXWUHV��OD�FROOHFWLYLWp�PHW�HQ�SODFH�XQ�SURWRFROH�VDQLWDLUH�SRXU�O¶DFFqV�DX�MDUGLQ�� 

·SDLHPHQW�SDU�FDUWH�EDQFDLUH�H[FOXVLYHPHQW 

·UHVSHFWHU�OH�VHQV�GH�FLUFXODWLRQ�PLV�HQ�SODFH 

·DSSOLTXHU�VWULFWHPHQW�OHV�JHVWHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ 

·/HV�YLVLWHV�JXLGpHV�VRQW�DQQXOpHV�SRXU�OD�VDLVRQ� 
 

&Upp�HQ�������OH�-DUGLQ�*HRUJHV�'HODVHOOH�FRPSWH�DXMRXUG¶KXL�SOXV�GH�������HVSqFHV�RULJLQDLUHV�GH�WRXV�OHV�FRQWLQHQWV��3OXV�GHV�GHX[�WLHUV�
SURYLHQQHQW�GH�O¶KpPLVSKqUH�VXG��GHV�UpJLRQV�DX�FOLPDW�SURFKH�GX�EDVVLQ�PpGLWHUUDQpHQ��&DOLIRUQLH��&KLOL��$IULTXH�DXVWUDOH��$XVWUDOLH�HW�
1RXYHOOH-=pODQGH�� 
 

3RXU�FHWWH�QRXYHOOH�VDLVRQ��OH�MDUGLQ�V¶HVW�GRWp�G¶XQ�QRXYHDX�VLWH�LQWHUQHW � ZZZ�MDUGLQ-JHRUJHVGHODVHOOH�E]K ��'pFRX�
YUH]�O¶DFWXDOLWp�GX�MDUGLQ��VRQ�KLVWRLUH��VHV�HVSDFHV�HW�WRXWHV�OHV�LQIRUPDWLRQV�SUDWLTXHV�SRXU�SODQLILHU�YRWUH�YLVLWH � 
 

&217$&7 

-DUGLQ�*HRUJHV�'HODVHOOH�-�3HQQ�%D]�-������ �ÌOH-GH-%DW] 

�����������������MDUGLQ�GHODVHOOH#KOF�E]K���ZZZ�MDUGLQ-JHRUJHVGHODVHOOH�E]K���IDFHERRN � ��-DUGLQ*HRUJHV'HODVHOOH 

5e289(5785(�'(�/$�0$,621�'(�6(59,&(6�$8�38%/,&�'(�&/('(5 
 
/D�06$3�j�&OpGHU�VHUD�RXYHUWH�DX�SXEOLF�H[FOXVLYHPHQW�VXU�UHQGH]-YRXV�j�FRPSWHU�GX�PDUGL���MXLQ�DX[�MRXUV�HW�KR�
UDLUHV�KDELWXHOV���GX�OXQGL�DX�YHQGUHGL�GH��K���j���K���HW�GH���K���j���K���� 

/¶HVSDFH�SXEOLF�QXPpULTXH�UHVWH�IHUPp�MXVTX¶j�QRXYHO�RUGUH��3RXU�WRXWH�GpPDUFKH�HQ�OLHQ�DYHF�OD�06$3��LO�HVW�GHPDQGp�GH�SUHQGUH�5'9��
DX�����������������XQ�DJHQW�VH�WLHQGUD�j�YRWUH�GLVSRVLWLRQ�GDQV�XQ�EXUHDX�SUpYX�j�FHW�pJDUG� 
/H�5HODLV�3HWLWH�(QIDQFH�SURSRVH�GHV�UHQGH]-YRXV�SK\VLTXHV�OH�OXQGL��PDUGL�HW�YHQGUHGL��/HV�SHUPDQHQFHV�WpOpSKRQLTXHV�VH�SRXUVXLYHQW�
FHV�PrPHV�MRXUV�GH���K���j���K��ZZZ�KDXWOHRQFRPPXQDXWH�E]K� 
3RXU�YRXV�SURWpJHU�HW�SURWpJHU�OHV�DXWUHV��OD�FROOHFWLYLWp�PHW�HQ�SODFH�XQ�SURWRFROH�VDQLWDLUH�SRXU�O¶DFFqV�j�OD�06$3�� 

· VRQQHU�SRXU�VH�SUpVHQWHU 

· SRUW�GX�PDVTXH�REOLJDWRLUH��VH�PXQLU�GH�VRQ�PDVTXH�SHUVRQQHO� 

· VH�PXQLU�G¶XQ�VW\OR�SHUVRQQHO 

· UHVSHFWHU�OH�VHQV�GH�FLUFXODWLRQ�PLV�HQ�SODFH�DSSOLTXHU�VWULFWHPHQW�OHV�JHVWHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ 

!%DU�$U�0pQH]���������������� 

&KDQJHPHQW�WHPSRUDLUH�GHV�KRUDLUHV�G¶RXYHUWXUH� 
�3RXU�UDLVRQ�GH�VDQWp� 
0DUGL��PHUFUHGL�HW�MHXGL�����K��-���K�HW���K��-���K�� 
9HQGUHGL�����K�-���K�HW���K�-���K��� 
6DPHGL�HW�GLPDQFKH���K�-���K�HW���K�-���K�� 

——————————————————-——————————— 

 

!/D�6XSpUHWWH��������������� 

'X�PDUGL�DX�VDPHGL�GH��K�j���K�HW�GH���K�j���K� 

�5pRXYHUWXUH�OH�GLPDQFKH�j�SDUWLU�GX����MXLQ� 
——————————————————-——————————— 

 

!'8�/2&$/�'$16�/(�%2&$/�����������������-�� 

���������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

3DV�GH�PHQX�MXVTX¶j�OD�ILQ�GX�PRLV�GH�MXLQ� 
 

——————————————————-——————————— 

 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 

&DPLOOH�HW�5DSKDsO�SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K���j���K����OH�PDUGL� 

�0HUFL�j�FKDFXQ�GH�UHVSHFWHU�OHV�GLVWDQFHV�HQWUH�OHV�SHUVRQQHV� 
——————————————————-——————————— 

 

!/(�6$/21������������������ 

0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K� 

9HQGUHGL����K-��K��� 

�6DPHGL����K��-��K 

——————————————————-——————————— 

 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 

&RPPDQGHV�81,48(0(17�VXU�5'9�� 

'X�PDUGL�DX�YHQGUHGL�GH���K-��K�HW���K-��K�����������������RX�
�������������� 

——————————————————-——————————— 

 

!%,%/,27+(48(��������������� 
&KDQJHPHQW�GH�MRXUV�HW�G¶KRUDLUHV�G¶RXYHUWXUH 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 

,1)26�&200(5&$176 

 


�,QVFULSWLRQ�j�OD�FDWpFKqVH�SRXU�OHV�HQIDQWV��GX�&(��j�OD�
�qPH��GHV�pFROHV�SXEOLTXHV�GH�O¶HQVHPEOH�SDURLVVLDO�GH�OD�%DLH�
GX�.HUQLF� 

8QH�SHUPDQHQFH�DXUD�OLHX�OH�VDPHGL����MXLQ�������GH���K�j�
��K�DX�SUHVE\WqUH�GH�3ORXHVFDW� 

,1)26�3$52,66,$/( 

$3(/73/�-�(1�&+$17,(5�$8�0($1 

'XUDQW�O¶KLYHU�GHUQLHU�OHV�WHPSrWHV�VXFFHVVLYHV�GH�IpYULHU�HW�PDUV�RQW�GXUHPHQW�URQJp�OH�FRUGRQ�GXQDLUH��&HFL�D�pWp�DX�F°XU�GH�O¶DFWXDOLWp�
SRXU�OD�)OqFKH�GX�.HUQLF��PDLV�OD�GXQH��j�O¶RXHVW�GH�OD�FDOH�G¶2GH�9UDV�D�VRXIIHUW�WRXW�DXWDQW��$X�GpPDUUDJH�GH�OD�VDLVRQ�GH�QDYLJDWLRQ�SRXU�
OHV�SrFKHXUV�SODLVDQFLHUV�GH�O¶$3(/73/�O¶DFFqV�DX[�EDWHDX[�j�OD�EUqFKH�GX�0pDQ�pWDLW�WUqV�GLIILFLOH�HW�SOXV�SDUWLFXOLqUHPHQW�SRXU�OHV�UHWRXUV�
GH�PHU�� 

$XVVL��HQ�UHODWLRQ�DYHF�6WpSKDQH�&KDXPRQW�HW�1LFRODV�9DQGDHOOH�GH�+DXW�/pRQ�&RPPXQDXWp�TXL�OHXU�RQW�IRXUQL�OHV�PDWpULDX[��GHV�
PHPEUHV�GH�O¶DVVRFLDWLRQ�GHV�SODLVDQFLHUV�RQW�UpDOLVp�XQ�HVFDOLHU�HQ�ERLV��HQ�SDUIDLWH�KDUPRQLH�DYHF�OH�PLOLHX�GXQDLUH� 

&HW�RXYUDJH�TXL�OHXU�IDFLOLWH�JUDQGHPHQW�O¶DFFqV�j�OHXU�VSRUW�IDYRUL�HVW�DXVVL�WUqV�DSSUpFLp�GHV�KDELWXpV�TXL�RQW�pWp�QRPEUHX[�j�OHV�HQ�UH�
PHUFLHU� 

/H�FKDQWLHU�TXL�D�DXVVL�pWp�O¶RFFDVLRQ�GH�UHWURXYDLOOHV�G¶DSUqV��FRQILQHPHQW�V¶HVW�GpURXOp�GDQV�OD�ERQQH�KXPHXU� 

'DQV�OHV�SURFKDLQV�MRXUV��FHUWDLQHV�PDUFKHV�VHURQW�DMXVWpHV�HW�XQH�FKDvQH�SRXU�DWWDFKHU�OHV�DQQH[HV�DX�SLHG�GH�OD�GXQH�YLHQGUD�UHPSODFHU�
OD�KDXVVLqUH�TXL�D�GLVSDUX�DSUqV�OD�VDLVRQ�GHUQLqUH� 
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�����$YDQW���������������������������������������������������������������������������������������������������������������$SUqV 

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

3(7,7(6�$1121&(6� 

5HFKHUFKH�PDLVRQ�j�ORXHU�VXU�7UpIOH]��7pO������������������ 


