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,1)250$7,21�-2851$/�081,&,3$/ 
 

'DQV� XQ� VRXFL� G¶pFRQRPLH� HW� G¶pFRORJLH�� LO� HVW� VRXKDLWDEOH�GH� OLPLWHU� OD� YHUVLRQ�SDSLHU� GX�
MRXUQDO�© /D�OHWWUH�GH�PRQ�YLOODJH ª�HW�GH�SURILWHU�GH�VD�YHUVLRQ�GpPDWpULDOLVpH� 

 

(Q� HIIHW�� OH� MRXUQDO� © /D� OHWWUH� GH�PRQ� YLOODJH ª� HVW� FRQVXOWDEOH� VXU� OH� VLWH� LQWHUQHW� GH� OD�
FRPPXQH�ZZZ�SULJQDFHWPDUFDPSV�IU�YLD�OD�5XEULTXH�© /RLVLU�HW�&XOWXUH ª� 

 

&¶HVW�SRXUTXRL��QRXV�LQYLWRQV�OHV�DGPLQLVWUpV�TXL�VRXKDLWHQW�WRXMRXUV�UHFHYRLU�
OH�MRXUQDO�HQ�YHUVLRQ�SDSLHU�GDQV�OHXU�ERvWH�DX[�OHWWUHV�G¶HQ�LQIRUPHU�OD�0DLULH�DX�
(� ��������������� RX� SDU� PDLO� j� OHWWUHGHPRQYLOODJH#SU LJQDFHWPDUFDPSV�IU � HQ�
FRPPXQLTXDQW�1RP��3UpQRP�HW�$GUHVVH�3RVWDOH�� 

 

/HV� YHUVLRQV� QXPpULTXHV� TXL� QH� QpFHVVLWHQW� SOXV� G¶rWUH� LPSULPpHV� HQ� GH� PXOWLSOHV�
H[HPSODLUHV�SDUWLFLSHQW�j�XQH�GpPDUFKH��FLWR\HQQH�HW�SOXV�pFRORJLTXH�HW�FRQWULEXHQW�DLQVL�j�XQH�
PHLOOHXUH�YDORULVDWLRQ�HW�JHVWLRQ�GHV�UHVVRXUFHV�GH�QRWUH�SODQqWH�GDQV�OH�FDGUH�GX�GpYHORSSHPHQW�
GXUDEOH� 

 

1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�FRPSUpKHQVLRQ 

&200e025$7,21 

GX����GpFHPEUH����� 

-RXUQpH�QDWLRQDOH�G¶KRPPDJH�DX[�© 0RUWV�SRXU�OD�)UDQFH ª 

SHQGDQW�OD�JXHUUH�G¶$OJpULH 

HW�OHV�FRPEDWV�GX�0DURF�HW�GH�OD�7XQLVLH 

$YHF�SURWRFROH�VDQLWDLUH�HQ�YLJXHXU 

 

,1)2�(/(&7,216 
 

$X�YX�GHV�SURFKDLQHV�pOHFWLRQV�SUpVLGHQWLHOOHV�����HW����DYULO�������HW�OpJLVODWLYHV�
����HW����MXLQ��������OHV�SHUVRQQHV�QRQ�LQVFULWHV�VXU�OHV�OLVWHV�pOHFWRUDOHV 

SHXYHQW�V¶LQVFULUH�VXU�OH�VLWH���ZZZ�VHUYLFHSXEOLF�IU 
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&$03$*1(�'(�&$3785(�'(�&+$76�(55$176�$�/¶(7$7�6$89$*( 

$UUrWp�GX����QRYHPEUH����� 
 
 

 

&RPSWH�WHQX�GH�OD�SUROLIpUDWLRQ�GH�FKDWV�HUUDQWV�VXU�OD�FRPPXQH��HQ�SDUWLFXOLHU�DX�FKHPLQ�GX�3X\��OD�0XQLFLSDOLWp�HVW�GDQV�
O¶REOLJDWLRQ�GH�SUHQGUH�XQ�DUUrWp� �$UUrWp���������HQ�GDWH�GX����QRYHPEUH��������8QH�FDPSDJQH�GH�FDSWXUH�GH�FKDWV�HUUDQWV�j�
O¶pWDW�VDXYDJH�VH�GpURXOHUD�GX�OXQGL���GpFHPEUH�DX�MHXGL���GpFHPEUH�&KHPLQ�GX�3X\�j�3ULJQDF�HW�0DUFDPSV� 

 

/HV�FKDWV�HUUDQWV�j�O¶pWDW�VDXYDJH�VHURQW�FDSWXUpV�SDU�OHV�VHUYLFHV�GH�OD�)RXUULqUH�,QWHUFRPPXQDOH�75$16$0,6��GRPLFLOLpH�j�
&$038*1$1��© OLHX�GLW�/D�&RPWHDX ª��RXYHUWH�GX�OXQGL�DX�YHQGUHGL�GH���K����j����K�HW�GH����K����j����K����HW�OH�VDPHGL�GH���
K�j����K��( ���������������RX�(�����������������-�FKHQLOGHODIRUHW#RUDQJH�IU 

 

/HV� DQLPDX[� FDSWXUpV� VHURQW� FRQGXLWV� j� OD� )RXUULqUH� ,QWHUFRPPXQDOH� /HV� FKDWV� UpFODPpV� VHURQW� UHPLV� j� OHXU� SURSULpWDLUH�
FRQWUH�UHPERXUVHPHQW�GHV�IUDLV�GH�JDUGH�HW�G¶LGHQWLILFDWLRQ� 

 

/HV�SURSULpWDLUHV� GH� FKDWV� GRPHVWLTXHV� VRQW� SULpV� GXUDQW� FHWWH� SpULRGH�GH� YHLOOHU�SDUWLFXOLqUHPHQW� j� OHXU� DQLPDO� GH�
FRPSDJQLH��/HV�FKDWV�GRPHVWLTXHV�TXL�GXUDQW�FHWWH�SpULRGH�VH�WURXYHUDLHQW�HQ�OLEHUWp��GRLYHQW�REOLJDWRLUHPHQW�SRUWHU�XQ�
FROOLHU�YRLUH�XQ�IRXODUG��F¶HVW�j�GLUH�XQ�VLJQH�GLVWLQFWLI�GHV�FKDWV�VDXYDJHV�GDQV�OH�EXW�GH�QH�SDV�rWUH�FDSWXUpV�LQXWLOHPHQW� 

 

/D�IRXUULqUH�DFFXHLOOH�OHV�DQLPDX[�FDSWXUpV�HW�OHV�JDUGH�SHQGDQW�XQ�GpODL�IUDQF�GH���MRXUV�RXYUpV��DX�WHUPH�GXTXHO��VL�O¶DQLPDO�
Q¶HVW�SDV�UpFODPp��LO�HVW�FRQVLGpUp�FRPPH�DEDQGRQQp�HW�GHYLHQW�OD�SURSULpWp�GH�OD�IRXUULqUH��,O�SHXW�DORUV�rWUH�FpGp�JUDWXLWHPHQW�j�
XQH�DVVRFLDWLRQ�GH�SURWHFWLRQ�GHV�DQLPDX[�TXL�GLVSRVH�G¶XQ�UHIXJH�DILQ�GH�SHUPHWWUH�VRQ�DGRSWLRQ�SDU�XQ�QRXYHDX�SURSULpWDLUH��
/¶HXWKDQDVLH�QH�SHXW�LQWHUYHQLU�TXH�VL�O¶DQLPDO�HVW�FRQVLGpUp�SDU�XQ�YpWpULQDLUH�FRPPH�QRQ�DGRSWDEOH��GDQJHUHX[��RX�WURS�PDODGH� � 

1RXV� YRXV� UDSSHORQV� TXH� OHV� SURSULpWDLUHV� GH� FKDWV� VRQW� UHVSRQVDEOHV� GH� OHXU� DQLPDO��8Q� DQLPDO� GH� FRPSDJQLH� KRUV� GH� OD�
VXUYHLOODQFH�GH� VRQ�PDvWUH� HVW� XQ� DQLPDO� HUUDQW�� ,O� HVW� LQWHUGLW� GH� ODLVVHU� HUUHU� OHV� DQLPDX[�GRPHVWLTXHV�� GH� OHV� DEDQGRQQHU� RX�
G¶DWWLUHU�GHV�DQLPDX[�HUUDQWV�DYHF�GH�OD�QRXUULWXUH� 

 

/D�ORL��DUW�/����������GX�&530��LQWHUGLW�OD�GLYDJDWLRQ�G¶DQLPDX[�GRPHVWLTXHV�HW�GHV�DQLPDX[�VDXYDJHV�DSSULYRLVpV�RX�WHQXV�
HQ�FDSWLYLWp��(OOH�FRQVLGqUH�FRPPH�FKDW�HQ�pWDW�GH�GLYDJDWLRQ��DUW�/��������GX�&530���� 

7RXW�FKDW�QRQ�LGHQWLILp�WURXYp�j�SOXV�GH�����PqWUHV�GHV�KDELWDWLRQV�RX�WRXW�FKDW�WURXYp�j�SOXV������PqWUHV�GX�GRPLFLOH�GH�VRQ�
PDvWUH�HW�TXL�Q¶HVW�SDV�VRXV�OD�VXUYHLOODQFH�LPPpGLDWH�GH�FHOXL-FL��DLQVL�TXH�WRXW�FKDW�GRQW�OH�SURSULpWDLUH�Q¶HVW�SDV�FRQQX�HW�TXL�HVW�
VDLVL�VXU�OD�YRLH�SXEOLTXH�RX�VXU�OD�SURSULpWp�G¶DXWUXL� 

/HV�REOLJDWLRQV�GX�PDLUH�VRQW�QRWDPPHQW�SUpFLVpHV�GDQV�OHV�DUWLFOHV�/�������j�/�������GX�FRGH�UXUDO� 
/D� FDSWXUH� HW� OD� SULVH� HQ� FKDUJH� G¶DQLPDX[� HUUDQWV� FRQWULEXHQW� DX� PDLQWLHQ� GH� OD� VpFXULWp� FLYLOH�� GH� OD� WUDQTXLOOLWp�� GH� OD�

VDOXEULWp�SXEOLTXH�HW�GH�OD�SURWHFWLRQ�DQLPDOH� 
 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 
/H�0DLUH 

 

,1)250$7,21 
 

0,1,67(5(�'(�/$�75$16,7,21�(&2/2*,48( 
 

'pSRVHU�PRQ�SHUPLV�GH�FRQVWUXLUH�HQ�OLJQH 
 

$�SDUWLU�GX��HU�MDQYLHU�������WRXWHV�GHPDQGHV�G¶DXWRULVDWLRQ�G¶XUEDQLVPH�GHYURQW�rWUH�GpSRVpHV�HQ�OLJQH���69(���6DLVLQH�SDU�
9RLH�eOHFWURQLTXH���/D�69(�HVW�XQ�GURLW��SRXU� OHV�XVDJHUV�TXL� OH� VRXKDLWHQW��GH� VDLVLU� O¶DGPLQLVWUDWLRQ�SDU�YRLH�pOHFWURQLTXH��
&HSHQGDQW��FHX[-FL�FRQVHUYHQW�OD�SRVVLELOLWp�GH�GpSRVHU�OHXUV�GRVVLHUV�DX�IRUPDW�SDSLHU��8Q�OLHQ�VHUD�SURFKDLQHPHQW�DFFHVVLEOH�
VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH���ZZZ�SULJQDFHWPDUFDPSV�IU 

 

 

/E&K�EKhs��h�^�Zs/�� 
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&200e025$7,21 
 

GX����1RYHPEUH����� 
 

&H�MHXGL����QRYHPEUH�������0RQVLHXU�OH�0DLUH�HW�OH�&RQVHLO�0XQLFLSDO�RQW�FRPPpPRUp�OHV�PRUWV�SRXU�OD�)UDQFH�HW�OH����pPH�
DQQLYHUVDLUH� GH� O¶$UPLVWLFH� GX� ��� QRYHPEUH� ������ &HWWH� WUDGLWLRQQHOOH� FpUpPRQLH� V¶HVW� GpURXOpH� VHORQ� OH� SURWRFROH� VDQLWDLUH� HQ�
YLJXHXU� 

/H��HU�pGLOH�D� UHQGX�XQ�KRPPDJH�SDUWLFXOLHU�j� O¶2UGUH�GH� OD�/LEpUDWLRQ�GRQW� OH�GHUQLHU�GHV�&RPSDJQRQV��+XEHUW�*(50$,1�
GLVSDUX�FHWWH�DQQpH�j�O¶kJH�GH�����DQV�D�pWp�LQKXPp�DX�0RQW-9DOpULHQ��+DXWV�GH�6HLQH��� 

3ULQFLSDO�OLHX�G¶H[pFXWLRQ�GHV�UpVLVWDQWV�HW�G¶RWDJHV�HQ�)UDQFH�GXUDQW�OD�6HFRQGH�*XHUUH�PRQGLDOH��OH�FRUSV�G¶+XEHUW�*(50$,1�
UHSRVH�GDQV�OD�FU\SWH�GX�0pPRULDO�GH�OD�)UDQFH�&RPEDWWDQWH� 

 

�$SUqV�OHFWXUH�SDU�OHV�MHXQHV�GHV�VROGDWV�GH�QRV�YLOODJHV�PRUWV�SRXU�OD�)UDQFH�DX[�PRQXPHQWV�GH�0DUFDPSV�HW�GH�3ULJQDF��XQH�
PLQXWH�GH�VLOHQFH�D�pWp �REVHUYpH�� /¶K\PQH� QDWLRQDO� © /D� 0DUVHLOODLVH ª� D� pWp� HQWRQQpH� j� FDSHOOD� JXLGpH� SDU� 0DGDPH� 9DOpULH�
3+,/,3,1��DUWLVWH�O\ULTXH� 

/H�&RQVHLO�0XQLFLSDO�WLHQW�j�UHPHUFLHU�FKDOHXUHXVHPHQW�0DGDPH�*HQHYLqYH�5(1$5'�G¶DYRLU�KRQRUp�GH�SDU�VD�SUpVHQFH�FHWWH�
FpUpPRQLH� 

 

(1(',6���&28385(6�'(�&285$17�3285�75$9$8; 
 

3RXU�UpSRQGUH�DX[�EHVRLQV�GH�VD�FOLHQWqOH��(QHGLV�D�SUpYX�GH�UpDOLVHU�VXU�OH�UpVHDX�GH�GLVWULEXWLRQ�GHV�WUDYDX[�TXL�HQWUDvQHURQW�
XQH�RX�SOXVLHXUV�FRXSXUHV�G¶pOHFWULFLWp��3RXU�SURWpJHU�DX�PLHX[�YRV�DSSDUHLOV�VHQVLEOHV��QRXV�YRXV�UHFRPPDQGRQV�GH�OHV�GpEUDQFKHU�
DYDQW�O
KHXUH�GH�GpEXW�GH�FRXSXUH�LQGLTXpH��HW�GH�QH�OHV�UHEUDQFKHU�TX¶XQH�IRLV�OH�FRXUDQW�UpWDEOL� 

 

+RUDLUHV�GHV�FRXSXUHV � 
0DUGL����GpFHPEUH������GH����K����j����K��� 

 

4XDUWLHUV�RX�OLHX[-GLWV�� 
 

���DX������������DY�'(6�&27(6�'(�%285*������������DX������DX���FKHPLQ�'(�/$�3/$1,2//( 
 

���DX���FKHPLQ�'(�3(5786����������������������������������������DX��������7�FKHPLQ�'(�*5(/27 
 

���DX�������DX��������FKHPLQ�'8�38<��������������������FKHPLQ�'8�63$/,(5 
 

�/,(8�',7�&28%(7������������������������������������������������������FKHPLQ�'(�&+5,672/< 
 

�ORW���&+(0,1�'(�&28%(7������������������������������������������DX���������FKHPLQ�'8�3257�'¶(63$8 
 

��$�6,*$',1(�����������������������������������������������������������DX����������DX��������DX�����������%����7�FKHPLQ�'(�*5$1'(�&$=(//( 
 

���FKHPLQ�'(�/$�0277(��������������������������������������������DX�����������DX�������DX������%���%�FKHPLQ�'(�&28%(7 
 

�0(7(2����/'�/(6�08*5216���������������������������������/,(8�',7�08*521 
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/H��1H]��GH�*5')�GDQV�OHV�UXHV�GH�3ULJQDF�HW�0DUFDPSV 
 

*5')�LQVSHFWH�OH�UpVHDX�GH�JD]�QDWXUHO�DYHF�XQ�©�9pKLFXOH�GH�6XUYHLOODQFH�GHV�5pVHDX[�ª 
 

/D�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�SRVVqGH�SOXV�GH���NPV�GH�UpVHDX�GH�GLVWULEXWLRQ�GH�JD]�QDWXUHO�TXL�DOLPHQWHQW�SOXV�GH�����
XVDJHUV��,O�\�D�TXHOTXHV�MRXUV��*5')�D�YpULILp�OD�WRWDOLWp�GX�UpVHDX�GH�OD�FRPPXQH��DYHF�XQ�9pKLFXOH�GH�6XUYHLOODQFH�5pVHDX��GDQV�OH�
FDGUH�GH�VD�SROLWLTXH�GH�VpFXULWp� 

 

9pULWDEOH�ODERUDWRLUH�HPEDUTXp��FH�YpKLFXOH�HVW�FDSDEOH��HQ�URXODQW�j�XQH�YLWHVVH�SRXYDQW�DWWHLQGUH����NP�K��GH�UHSpUHU�XQH�RGHXU�
GH�JD]�H[WUrPHPHQW�IDLEOH�HW�GH�OD�ORFDOLVHU�DYHF�XQH�JUDQGH�SUpFLVLRQ�JUkFH�j�VHV�RUGLQDWHXUV�GH�ERUG��TXHO�TXH�VRLW�OH�UHYrWHPHQW�GH�
OD�FKDXVVpH��/HV�LQIRUPDWLRQV�DLQVL�UHFXHLOOLHV�SHXYHQW�rWUH�FRPPXQLTXpHV�GDQV�OHV�SOXV�EUHIV�GpODLV�j�XQH�pTXLSH�G
LQWHUYHQWLRQ�SRXU�
HIIHFWXHU�OHV�UpSDUDWLRQV�VXU�OH�UpVHDX��VL�QpFHVVDLUH� 

 

'DQV�OHV�]RQHV�QRQ�DFFHVVLEOHV�DX�YpKLFXOH��GHV�WHFKQLFLHQV�*5')�SDUFRXUHQW�j�SLHG�OH�UpVHDX�GH�JD]�QDWXUHO��pTXLSpV�G
DSSDUHLOV�
SRUWDWLIV�GH�GpWHFWLRQ� 

&RPPHQW�oD�PDUFKH " 
��-�'HX[�KRPPHV�j�ERUG ��OH�FRQGXFWHXU�HW�OH�WHFKQLFLHQ�DQDO\VWH�*5')� 
��-�/H�YpKLFXOH�DVSLUH�O¶DLU�DPELDQW��HQ�© UHQLIODQW ª�OD�FKDXVVpH�JUkFH�j�GHV�FDSWHXUV�VLWXpV�j�O¶DYDQW�GX�YpKLFXOH��DX�SOXV�SUqV�GX�

VRO� 
�� -� /HV� LQIRUPDWLRQV� UHFXHLOOLHV� SDU� OHV� FDSWHXUV� VRQW� DQDO\VpHV� SDU� XQ� GpWHFWHXU� GH�PpWKDQH� HPEDUTXp� GDQV� OH� YpKLFXOH�� /HV�

GRQQpHV�DQDO\VpHV�V¶DIILFKHQW�LQVWDQWDQpPHQW�VXU�O¶RUGLQDWHXU�GX�WHFKQLFLHQ� 
��-�(Q�FDV�GH�SUpVHQFH�VXVSHFWH�GH�JD]��OH�WHFKQLFLHQ�j�ERUG�GX�YpKLFXOH�HVW�DYHUWL�SDU�XQ�ELS�VRQRUH� 
��-�/H�WHFKQLFLHQ�SURFqGH�j�XQH�VpULH�G¶DQDO\VHV�FRPSOpPHQWDLUHV� 
��-�'DQV�WRXV�OHV�FDV��XQH�pTXLSH�G¶LQWHUYHQWLRQ�VH�GpSODFH�VXU�OH�VLWH��HW�VL�EHVRLQ��UpDOLVH�OHV�UpSDUDWLRQV�QpFHVVDLUHV� 
��-�7RXW�DX�ORQJ�GX�SDUFRXUV��OHV�LQIRUPDWLRQV�UHFXHLOOLHV�VRQW�DXWRPDWLTXHPHQW�HQUHJLVWUpHV�GH�PDQLqUH�LQIRUPDWLTXH�� 
 

*5')�LQYHVWLW���PLOOLRQ�G¶HXURV�SDU�MRXU�SRXU�JDUDQWLU�OD�VpFXULWp�GHV���������NPV�GH�FDQDOLVDWLRQV�GH�JD]�QDWXUHO�HQ�)UDQFH� 
 

&KDTXH�DQQpH��*5')�pWDEOLW�XQ�SODQ�GH�PDLQWHQDQFH�SUpYHQWLYH�GX�UpVHDX�GH�JD]�QDWXUHO�HW�LGHQWLILH�OHV�FDQDOLVDWLRQV�TXL�GRLYHQW�
rWUH�LQVSHFWpHV�SDU�OH�© 9pKLFXOH�GH�6XUYHLOODQFH�5pVHDX ª��&
HVW�HQYLURQ��� ����NPV�GH�FDQDOLVDWLRQV�GH�JD]�QDWXUHO�TXL�VRQW�DLQVL�
YpULILpHV�DX�PR\HQ�GH�FHV�YpKLFXOHV��VLOORQQDQW�WRXW�OH�WHUULWRLUH�� 

&HWWH�GpPDUFKH�SUpYHQWLYH�IDLW�SDUWLH�GHV�QRPEUHXVHV�DFWLRQV�TXH�*5')�UpDOLVH�DX�TXRWLGLHQ�VXU�OH�UpVHDX�GH�GLVWULEXWLRQ�DILQ�GH�
JDUDQWLU�XQH�VpFXULWp�PD[LPDOH�GHV�SHUVRQQHV�HW�GHV�ELHQV� 

/H�VDYLH]-YRXV " 
8QH�pQHUJLH�G¶DYHQLU�GH�SOXV�HQ�SOXV�YHUWH 

 

*5')��GLVWULEXWHXU�GH�JD]�QDWXUHO��TXHO�TXH�VRLW�OH�IRXUQLVVHXU��DFKHPLQH�GDQV�OH�UpVHDX�XQ�QRXYHDX�JD]���OH�ELRPpWKDQH� 
&H�JD]�YHUW�HVW�SURGXLW�SDU�GHV�SURGXFWHXUV�ORFDX[�j�SDUWLU�GH�GpFKHWV�RUJDQLTXHV�G¶RULJLQH�DJULFROH��LQGXVWULHOOH�RX�PpQDJqUH� 
,O�D�OHV�PrPHV�FDUDFWpULVWLTXHV�TXH�OH�JD]�QDWXUHO�HW�SHUPHW�GH�VH�FKDXIIHU��FXLVLQHU�RX�VH�GpSODFHU��GDQV�XQ�SOXV�JUDQG�UHVSHFW�GH�

OD�SODQqWH��/¶REMHFWLI�HVW�G¶DWWHLQGUH������GH�JD]�YHUW�HQ�FLUFXODWLRQ�GDQV�OHV�UpVHDX[�JD]�G¶LFL�j������ 
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6�1�8 
 

6(59,&(�1$7,21$/�81,9(56(/ 
 

&RQGLWLRQV�G¶LQVFULSWLRQ� 
 

�ÇWUH�GH�QDWLRQDOLWp�IUDQoDLVH 
 

�$YRLU�HQWUH����HW����DQV 
 

�ÇWUH�GLVSRQLEOH�DX�PRPHQW�GX�VpMRXU�
GH�FRKpVLRQ���VDQV�EUHYHW�QL�EDF 
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        /D�ILQ�GX�PRQGH  
 

8Q�EHDX�PDWLQ��XQ�SHWLW�ODSLQ�VRUWLW�GH�ERQQH�KHXUH�GH�VRQ�WHUULHU�HW�YLW�OH�VROHLO�TXL�URXJLVVDLW��SDUHLO�j�XQH�pQRUPH�ERXOH�GH�IHX�j�
O
KRUL]RQ��&RPPH�LO�Q
pWDLW�SDV�ELHQ�UpYHLOOp��FHWWH�pQRUPH�OXHXU�O
HIIUD\D��©�(W�VL�OD�WHUUH�pWDLW�HQ�IHX�"�(W�VL�F
pWDLW�OD�ILQ�GX�PRQGH�"�ª�
-XVWH�j�FH�PRPHQW-Oj��XQH�SRPPH�WRPED�GH�O
DUEUH�HW�OH�EUXLW�OXL�VHPEOD�XQ�FRXS�GH�WRQQHUUH��,O�QH�OXL�HQ�IDOOXW�SDV�SOXV��$XVVLW{W��LO�
GpWDOD�j�WRXWH�YLWHVVH�HQ�V
pFULDQW���-�$X�VHFRXUV���$X�VHFRXUV���&
HVW�OD�ILQ�GX�PRQGH��  

$ORUV�WRXV�OHV�DXWUHV�ODSLQV�VH�PLUHQW�j�FRXULU��HQWUDvQDQW�GDQV�OHXU�FRXUVH�OHV�DXWUHV�DQLPDX[�TX
LOV�FURLVDLHQW�  
-2��DOOH]-YRXV"�2��DOOH]-YRXV"�'HPDQGqUHQW�OHV�FHUIV��OHV�VDQJOLHUV�HW�OHV�EXIIOHV�  
-�9LWH��YLWH��LO�IDXW�IXLU���/D�WHUUH�HVW�HQ�IHX���&
HVW�OD�ILQ�GX�PRQGH��  
(W�OH�WURXSHDX�GHV�ErWHV�DIIROpHV�JURVVLVVDLW�VDQV�FHVVH��JDORSDQW�YHUV�O
RXHVW��FKHUFKDQW�j�pFKDSSHU�j�RQ�QH�VDLW�TXHO�SpULO��'DQV�

OHXU�FRXUVH�HIIUpQpH��LOV�FURLVqUHQW�OH�OLRQ��URL�GHV�DQLPDX[��$YHF�VD�YRL[�GH�WRQQHUUH��FHOXL-FL�UpXVVLW�HQILQ�j�OHV�DUUrWHU��  
-�2��DOOH]-YRXV�WRXV�DLQVL�"  
-6HLJQHXU��ODLVVH]-QRXV��PXUPXUD�XQH�ErWH��,O�IDXW�IXLU��&
HVW�OD�ILQ�GX�PRQGH�                       
-�4XL�D�GLW�FHOD�"                                                             
-�2Q�O
D�YX��6HLJQHXU��  
-�4XL�O
D�YX�"  
$ORUV�OH�SHWLW�ODSLQ�RVD�V
DYDQFHU��  
-�0RL��0DMHVWp��(Q�VRUWDQW�GH�PRQ�WHUULHU��M
DL�YX�XQH�JUDQGH�OXHXU�HW�HQWHQGX�XQ�JUDQG�EUXLW�  

/H�OLRQ�FDOPD�OHV�HVSULWV�HW�DPHQD�WRXWHV�OHV�ErWHV�MXVTX
DX�WHUULHU�GX�ODSLQ�  
¬�FH�PRPHQW-Oj��XQH�QRXYHOOH�SRPPH�WRPED�GH�O
DUEUH��IDLVDQW�VXUVDXWHU�OH�SHWLW�ODSLQ�  
-&¶HVW�GRQF�FHOD��WD�ILQ�GX�PRQGH "  
(W�WRXWHV�OHV�ErWHV�ULUHQW�GH�ERQ�F°XU�  
0DLV�OH�OLRQ�OHXU�ILW�OD�OHoRQ �  
/D�SURFKDLQH�IRLV��YRXV�WRXV��QH�FUR\H]�TXH�FH�TXH�YRXV�YR\H]�GH�YRV�SURSUHV�\HX[�  

�G¶DSUqV�XQ�FRQWH�ERXGGKLTXH�                                                  

'(6�1289(//(6�'8�1289($8�520$1 
 

'(�/,6(�)$85(�)(=$6 
 
 

© -H� WLHQV� WRXW� G¶DERUG� j�
UHPHUFLHU� VLQFqUHPHQW� WRXV� OHV�
OHFWHXUV� GH� PRQ� SUHPLHU� URPDQ�
© 6HFUHWV� GpYRLOpV ª� VRUWL� HQ�
PDUV� GHUQLHU� HW� TXL� D� UHoX� XQ�
DFFXHLO�FKDOHXUHX[� 

-H� VDLV� TXH� YRXV� pWLH]�
QRPEUHX[�j�HVSpUHU�XQH�VXLWH�� 

(W� ELHQ� �� 6R\H]� UDVVXUp�H�V��
HOOH�HVW�DUULYpH« 

(Q� HIIHW��PRQ� VHFRQG� URPDQ��
© /H� GRPDLQH� GH� 6DLQWH-
&RORPEH ª�HVW�GLVSRQLEOH� 

9RXV� OH� WURXYHUH]� VXU� OH� VLWH�
GHV� (GLWLRQV� 6DLQW� +RQRUp�� j�
O¶HVSDFH� FXOWXUHO� GX� FHQWUH�
/HFOHUF� GH� %OD\H�� j� OD� OLEUDLULH�
© /¶H[TXLVH ª� j� 6DLQW-$QGUp� GH�
&XE]DF� DLQVL� TX¶j� OD�
ELEOLRWKqTXH� PXQLFLSDOH� GH�
3ULJQDF�HW�0DUFDPSV� 

 

%RQQH�OHFWXUH�HW�MR\HXVHV�IrWHV�GH�ILQ�G¶DQQpH� ª 
 
�����������������������������������������/LVH�)$85(-)(=$6 
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&RQWDFW���OHWWUHGHPRQYLOODJH#SULJQDFHWPDUFDPSV�IU LPSULPp�SDU�QRV�VRLQV�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

+$//2:((1 
 

'LPDQFKH� ��� RFWREUH� D� HX� OLHX� +DOORZHHQ� VXU� QRWUH� FRPPXQH�� (W� PDOJUp� OH� PDXYDLV� WHPSV�� OHV� VRUFLqUHV� HW� OHV� PRQVWUHV�
VDQJXLQROHQWV�DYDLHQW�IRUPp�XQH�KRUGH�VXU�OH�SDUNLQJ�GH�O¶pFROH� 

$IIDPpV�HW�SUrWV�j�ERQGLU� VXU�Q¶LPSRUWH�TXHOOH�QRXUULWXUH�� LOV� VH� VRQW�PLV�HQ�FKDVVH�SRXU�
UDVVDVLHU�OHXU�DSSpWLW�IpURFH� 

/D�UpFROWH�IXW�SDUWLFXOLqUHPHQW�ERQQH�HW�OHV�ERQERQV�RQW�FRXOp�j�IORW� 
0HUFL� j� WRXV� OHV� KDELWDQWV� SRXU� OHXU� SDUWLFLSDWLRQ� DXVVL� ELHQ� SRXU� OHV� ERQERQV� TXH� SRXU�

OHXUV�GpFRUDWLRQV�HW�GpJXLVHPHQWV�� 
(W�PHUFL�DXVVL�DX�JURXSH��© OHV�VRUWLHV�GHV�3¶WLWV�PDPPRXWKV ª��PRQWp�SDU�XQ�SDSD�GH�OD�

FRPPXQH�TXL�D�HX�FHWWH�ERQQH� LGpH��1¶KpVLWH]�SDV�j� UHWURXYHU�FHWWH�SDJH�VXU�)DFHERRN�SRXU�
VXLYUH�OHV�VRUWLHV�TX¶LO�RUJDQLVH� 

+DOORZHHQHPHQW�YRWUH����� 
 

7LIIDQ\�%(5$5' 
&RQVHLOOqUH�'pOpJXpH�&XOWXUH��9LH�ORFDOH�HW�9LH�DVVRFLDWLYH 

&20,7(�'(6�)Ç7(6 
 

$SUqV�OD�PLVH�HQ�VRPPHLO�HQ������GH�OD�VRFLpWp�GHV�IrWHV�GH�QRWUH�FRPPXQH��j�OD�VXLWH�GH�O¶DEDQGRQ�GH�OD�IrWH�ORFDOH�SDU�
OHV� IRUDLQV�DLQVL�TXH�OHV�PDQLIHVWDWLRQV�HQ�GpFOLQ�SXLV�OH�FRQILQHPHQW�DYHF�OD�SDQGpPLH��EHDXFRXS�GH�IDFWHXUV�TXL�QRXV�RQW�
DPHQpV�j�FHWWH�GpFLVLRQ� 

6XLWH�j�XQH�OpJqUH�DPpOLRUDWLRQ�GH�OD�VLWXDWLRQ��OH�EXUHDX�D�GpFLGp�GH�UHODQFHU�OH�FRPLWp�GHV�IrWHV�HQ�SURSRVDQW�GH�QRXYHOOHV�
DFWLYLWpV�WHOOHV�TXH�VRLUpHV�j�WKqPHV��FRQFHUW�HW�DXWUHV��3URSRVLWLRQV�TXL�VHURQW�GpEDWWXHV�ORUV�G¶XQH�SURFKDLQH�UpXQLRQ�DYHF�OH�
FRQFRXUV�GH�OD�PXQLFLSDOLWp��(VSpUDQW�TXH�OH�GpEXW�GH�FHWWH�DFFDOPLH�VDQLWDLUH�QRXV�SHUPHWWUD�G¶DERXWLU�j�QRV�SURMHWV� 

1RXV�YRXV�GLVRQV�j�WUqV�ELHQW{W�DYHF�OH�SODLVLU�GH�VH�UHWURXYHU�GDQV�QRV�PDQLIHVWDWLRQV��&RUGLDOHPHQW 
 

/H�%XUHDX 


