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6LWH�,QWHUQHW� 
ZZZ�SULJQDF-HW-PDUFDPSV�IU 

 
0DLO 

OHWWUHGHPRQYLOODJH#RUDQJH�IU 
 

6200$,5( 
 
3����([SRVLWLRQ�JXHUUH������������ 
��������(UUDWXP 
��������/HV�EOHXHWV�GX�*DUGRQ�0DUFDPSRLV 
��������&pUpPRQLH�FRPPpPRUDWLYH 
 
3�����,QVFULSWLRQ�OLVWHV�pOHFWRUDOHV 
��������5pXQLRQ�&RQVHLO�0XQLFLSDO��� 
��������6pDQFH�GX����MXLOOHW����� 
� 
3�����5pXQLRQ�&RQVHLO�0XQLFLSDO���VXLWH 
 
3�����5pXQLRQ�&RQVHLO�0XQLFLSDO���VXLWH 
 

3����5pXQLRQ�&RQVHLO�0XQLFLSDO���VXLWH�HW�ILQ 
 
3����5pXQLRQ�&RQVHLO�0XQLFLSDO��� 
�������6pDQFH�GX����MXLOOHW����� 
 
3����5pXQLRQ�&RQVHLO�0XQLFLSDO���VXLWH�HW�ILQ 
��������/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 
3�����/H�OLYUHW�GX�SHWLW�FLWR\HQ� 
 
3�����/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 
3�����/H�OLYUHW�GX�SHWLW�FLWR\HQ 
 
3�����/H�*DUGRQ�0DUFDPSRLV 
���������� 
3�����5HSDV�GX�FOXE�GX��qPH�SULQWHPSV 
���������-HX[�j�O¶pFROH�PDWHUQHOOH 
 

&(5(021,(�&200(025$7,9( 
 

/H�0DLUH�HW�OH�&RQVHLO�0XQLFLSDO 
 

2QW�OH�SODLVLU�GH�YRXV�FRQYLHU�j�OD�FpUpPRQLH�FRPPpPRUDWLYH�FpOpEUpH�OH�OXQGL���GpFHPEUH������ 
MRXUQpH�QDWLRQDOH�G¶KRPPDJH�DX[�FRPEDWWDQWV�PRUWV�SRXU�OD�)UDQFH 
SHQGDQW�OD�JXHUUH�G¶$OJpULH�HW�DX[�FRPEDWV�DX�0DURF�HW�HQ�7XQLVLH� 

 

0(5&5(',���'(&(0%5(������j����K��� 
 

'pS{W�GH�JHUEH�GHYDQW�OH�PRQXPHQW�DX[�0RUWV�GH�0DUFDPSV 

(55$780 
&LUFXODWLRQ�FKHPLQ�GH�OD�&URL[�%ODQFKH 

 

/H� WRQQDJH� FRQFHUQDQW� OD� FLUFXODWLRQ� URXWLqUH� FKHPLQ� GH� OD� &URL[�
%ODQFKH�HVW�OLPLWp�j������WRQQHV�HW�QRQ�SDV�&KHPLQ�GHV�&DUULqUHV� 

$9,6�$�/$�3238/$7,21 
 

+LVWRLUH�HW �0pPRLUH�HQ�&XE]DJXDLV 
HW�OD�0XQLFLSDOLWp 

 
9RXV�LQYLWHQW�j�YHQLU�GpFRXYULU�O
H[SRVLWLRQ�RUJDQLVpH 

SDU�/H�&HUFOH�+LVWRULTXH�GHV�3D\V�GH�%RXUJ� 
 
 

© /H�0pPRULDO�GX�*UDQG�&XE]DJXDLV ª 
 

$�OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV� 
6DOOH�GX�&RQVHLO�0XQLFLSDO 

 

'X���DX���GpFHPEUH������GH����K�j����K��� 
 

9HUQLVVDJH�OH�PDUGL���GpFHPEUH�j����K 
VXLYL�G¶XQ�YLQ�G¶KRQQHXU 

 

(QWUpH�OLEUH 
 

6HURQW�H[SRVpV�GHV� ��FRXUULHUV� 
PDLV�DXVVL�REMHWV�D\DQW�DSSDUWHQX 

DX[�VROGDWV�GX�&XE]DJXDLV�D\DQW�IDLW�OD�JXHUUH�����-������� 
'HX[�SDQQHDX[�VRQW�FRQVDFUpV�j�3ULJQDF�HW�j�0DUFDPSV 

 
/HV�pOqYHV�GHV�FODVVHV�GH�&(���&0��HW�&0��VRQW�LQYLWpV 

j�YLVLWHU�FHWWH�H[SRVLWLRQ�DYHF�OHXUV�HQVHLJQDQWV� 
 

1¶KpVLWH]�SDV�j�YHQLU�OD�GpFRXYULU�DYHF�YRV�HQIDQWV 
 

 © /H�0pPRULDO� GX�*UDQG�&XE]DJXDLV ª�� RXYUDJH� GH� ���� SDJHV�
DYHF�����LOOXVWUDWLRQV�VXU �OHV�VROGDWV�GH�OD�UpJLRQ� 

,O� HVW�GLVSRQLEOH�DX�SUL[�GH����(XURV� WRXW�DX� ORQJ�GH� O¶H[SRVLWLRQ�HW�
GDQV�OHV�OLEUDLULHV��PDLVRQV�GH�OD�SUHVVH��RIILFHV�GH�WRXULVPH�GH�OD�+DXWH�
*LURQGH� «� &H� OLYUH� HW� O
H[SRVLWLRQ� EpQpILFLHQW� G
XQH� UHFRQQDLVVDQFH�
QDWLRQDOH���OH�ODEHO�GH�OD��0LVVLRQ�FHQWHQDLUH�����-������ 

/(6�%/(8(76�'8�*$5'21�0$5&$032,6 
 

���/H� *DUGRQ� 0DUFDPSRLV� D� IDLW� XQ� GRQ� HQ� RIIUDQW� GHV� %OHXHWV� DX[� SHUVRQQHV� SUpVHQWHV� ORUV� GH� OD� &pUpPRQLH� GX�
�� QRYHPEUH ������/¶DVVRFLDWLRQ�V¶H[FXVH�GH�QH�SDV�DYRLU�SX�FRQWHQWHU�WRXW�OH�PRQGH�PDLV�OH�QRPEUH�GH�%OHXHWV�pWDLW�OLPLWp� 
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/¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�Q¶HVW�SDV�VHXOHPHQW�XQ�GHYRLU�FLYLTXH��PDLV�UpVXOWH�pJDOHPHQW�G¶XQH�REOLJDWLRQ�OpJDOH�
HQ�YHUWX�GH�O¶DUWLFOH�/����GX�FRGH�pOHFWRUDO��(OOH�HVW�LQGLVSHQVDEOH�SRXU�SRXYRLU�YRWHU� 

6L�OD�ORL� Q�� ����-�����GX� �HU� DR�W� ����� UpQRYDQW� OHV�PRGDOLWpV� G¶LQVFULSWLRQ� VXU� OHV� OLVWHV� pOHFWRUDOHV� HW� VRQ�GpFUHW�
G¶DSSOLFDWLRQ� Q�� ����-���� GX� ��� PDL� ����� PRGLILHQW� OHV� PRGDOLWpV� G¶LQVFULSWLRQ� VXU� OHV� OLVWHV� pOHFWRUDOHV�� FHV� WH[WHV�
Q¶HQWUHURQW�HQ�YLJXHXU�TXH�OH��HU�MDQYLHU�������,OV�QH�V¶DSSOLTXHQW�GRQF�SDV�DX[�GHPDQGHV�G¶LQVFULSWLRQ�GpSRVpHV�HQ������ 

/HV� GHPDQGHV� G¶LQVFULSWLRQ� SHXYHQW� rWUH� HIIHFWXpHV� HQ�PDLULH� SHQGDQW� WRXWH� O¶DQQpH� MXVTX¶DX� ��� GpFHPEUH� �����
LQFOXV��(OOHV�GRLYHQW�rWUH�GpSRVpHV�SDU �OHV�LQWpUHVVpV�HX[-PrPHV��7RXWHIRLV��OHV�SHUVRQQHV�TXL�QH�SHXYHQW�VH�SUpVHQWHU�HOOHV-
PrPHV�j�OD�PDLULH�SHXYHQW�DGUHVVHU�OHXU�GHPDQGH�SDU�FRUUHVSRQGDQFH�j�O¶DLGH�GX�IRUPXODLUH�SUpYX�j�FHW�HIIHW��GLVSRQLEOH�HQ�
PDLULH�� RX� OD� IDLUH� SUpVHQWHU� SDU� XQ� WLHUV� G�PHQW� PDQGDWp�� /HV� GHPDQGHV� SHXYHQW� pJDOHPHQW� VH� IDLUH� HQ� OLJQH� SRXU� OHV�
FRPPXQHV� TXL� SURSRVHQW� FHWWH� WpOpSURFpGXUH�� /HV� GHPDQGHV� G¶LQVFULSWLRQ� GpSRVpHV� HQ� ����� HW� YDOLGpHV� SDU� OD� FRPPLVVLRQ�
DGPLQLVWUDWLYH�SHUPHWWURQW�DX[�SHUVRQQHV�FRQFHUQpHV�GH�YRWHU� j� FRPSWHU� GX� ��� PDUV� ������QRWDPPHQW�SRXU� O¶pOHFWLRQ�GHV�
UHSUpVHQWDQWV�DX�3DUOHPHQW�HXURSpHQ�TXL�VH�GpURXOHUD�OH����PDL������ 

7RXV�OHV�)UDQoDLV�HW�)UDQoDLVHV�PDMHXUV�MRXLVVDQW�GH�OHXUV�GURLWV�FLYLOV�HW�SROLWLTXHV�HW�TXL�QH�VRQW�SDV�GpMj�LQVFULWV�
VXU�XQH�OLVWH�pOHFWRUDOH�RX�TXL�RQW�FKDQJp�GH�FRPPXQH�GH�UpVLGHQFH�GRLYHQW�VROOLFLWHU�OHXU�LQVFULSWLRQ�� 

/HV�UHVVRUWLVVDQWV�GHV�DXWUHV�eWDWV�PHPEUHV�GH� O¶8QLRQ�HXURSpHQQH�UpVLGDQW�HQ�)UDQFH�SHXYHQW�GHPDQGHU�j�rWUH�
LQVFULWV� VXU� OHV� OLVWHV� pOHFWRUDOHV� FRPSOpPHQWDLUHV� HQ� YXH� GH� O¶pOHFWLRQ� GHV� UHSUpVHQWDQWV� DX� 3DUOHPHQW� HXURSpHQ� HW�
G¶pYHQWXHOOHV�pOHFWLRQV�PXQLFLSDOHV�SDUWLHOOHV� 

/HV�pOHFWHXUV�D\DQW�FKDQJp�GH�GRPLFLOH�j� O¶LQWpULHXU�GH� OD�FRPPXQH�VRQW�LQYLWpV�j�LQGLTXHU �OHXU �QRXYHOOH�DGUHVVH�j�OD�
PDLULH�SRXU�SHUPHWWUH�OHXU�pYHQWXHO�UDWWDFKHPHQW�j�XQ�QRXYHDX�EXUHDX�GH�YRWH�j�FHWWH�PrPH�GDWH��6¶LOV�Q¶RQW�SDV� FKDQJp�GH�
GRPLFLOH�RX�GH�UpVLGHQFH�DX�VHLQ�GH� OD�FRPPXQH�� OHV�pOHFWHXUV�GpMj� LQVFULWV�VXU�XQH� OLVWH�pOHFWRUDOH�Q¶RQW�HQ�UHYDQFKH�
DXFXQH�IRUPDOLWp�j�DFFRPSOLU�� 

/HV�pOHFWHXUV�WURXYHURQW�WRXV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�GDQV�OHV�PDLULHV� 
 

38%/,&$7,21�'(6�/,67(6�e/(&725$/(6 
/H�WDEOHDX�GHV�UHFWLILFDWLRQV�DSSRUWpHV�j�OD�OLVWH�pOHFWRUDOH�GH�FKDTXH�FRPPXQH�j�OD�VXLWH�GHV�RSpUDWLRQV�GH�UpYLVLRQ�DX�WLWUH�

GH�O¶DQQpH������VHUD�GpSRVp�OH����MDQYLHU������DX�VHFUpWDULDW�GH�FKDTXH�PDLULH�HW�DIILFKp�DX[�OLHX[�DFFRXWXPpV�SHQGDQW�GL[�
MRXUV��,O�GHPHXUHUD��GXUDQW�FHWWH�SpULRGH��j�OD�GLVSRVLWLRQ�GH�WRXW�pOHFWHXU�GpVLUHX[�G¶HQ�SUHQGUH�FRPPXQLFDWLRQ�RX�FRSLH�� 

/HV� UHFRXUV� FRQWUH� FHV�PRGLILFDWLRQV� VRQW� IRUPpV� SDU� GpFODUDWLRQ� RUDOH� RX� pFULWH�� IDLWH�� UHPLVH� RX� DGUHVVpH� DX� JUHIIH� GX�
WULEXQDO� G¶LQVWDQFH� FRPSpWHQW� GDQV� OH� UHVVRUW� GX� OLHX� GH� UpVLGHQFH�� HQWUH� OH� ��� HW� OH� ��� MDQYLHU� ����� LQFOXV��$� SDUWLU� GX� ���
MDQYLHU�������DXFXQH�UpFODPDWLRQ�QH�VHUD�DGPLVH�� 

 

,1)5$&7,216�(1�0$7,Ê5(�'¶,16&5,37,21�685�/(6�/,67(6�e/(&725$/(6 
7RXWH� SHUVRQQH� TXL� DXUD� UpFODPp� HW� REWHQX� XQH� LQVFULSWLRQ� LUUpJXOLqUH� V¶H[SRVH� DX[� VDQFWLRQV� SpQDOHV� SUpYXHV� SDU� OHV�

DUWLFOHV�/�����HW�/�����GX�FRGH�pOHFWRUDO��VRLW�XQ�DQ�G¶HPSULVRQQHPHQW�HW��� ����HXURV�G¶DPHQGH� 
 

3,Ê&(6�$�352'8,5(�¬�/¶$338,�'(6�'(0$1'(6�'¶,16&5,37,21 
3RXU�VH�IDLUH�LQVFULUH�VXU�OHV�OLVWHV�pOHFWRUDOHV��WRXW�GHPDQGHXU�GRLW�IRXUQLU�OD�SUHXYH�GH�VD�QDWLRQDOLWp��GH�VRQ�LGHQWLWp�HW�GH�

VRQ�DWWDFKH�DYHF�OD�FRPPXQH�� 
/D�SUHXYH�GH� OD�QDWLRQDOLWp�HW�GH� O¶LGHQWLWp�SHXW�V
pWDEOLU�QRWDPPHQW�SDU� OD�SUpVHQWDWLRQ�G¶XQH�FRSLH�GH� OD�FDUWH�QDWLRQDOH�

G¶LGHQWLWp� RX�GX�SDVVHSRUW� HQ� FRXUV� GH�YDOLGLWp��RX�GRQW� OD� YDOLGLWp� D� H[SLUp�GDQV� O¶DQQpH�SUpFpGDQW� OH� GpS{W� GH� OD�GHPDQGH�
GµLQVFULSWLRQ��� 

/¶DWWDFKH�DYHF�OD�FRPPXQH�SHXW�rWUH�pWDEOLH�SDU�WRXW�PR\HQ�SRXYDQW�MXVWLILHU��VRLW�GX�GRPLFLOH�UpHO��VRLW�GHV�VL[�PRLV�GH�
UpVLGHQFH�H[LJpV�SDU�OD�ORL��DYLV�G¶LPSRVLWLRQ��TXLWWDQFHV�GH�OR\HU��G¶HDX��GH�JD]�RX�G¶pOHFWULFLWp��HWF����/H�GURLW�j�O¶LQVFULSWLRQ�
DX�WLWUH�GH�FRQWULEXDEOH�V¶pWDEOLW�SDU�OD�SURGXFWLRQ�G¶XQ�FHUWLILFDW�GX�VHUYLFH�GHV�LPS{WV�RX��j�GpIDXW��GHV�DYLV�G¶LPSRVLWLRQ�GHV�
FLQT�DQQpHV�HQ�FDXVH� 

3RXU�OHV�UHVVRUWLVVDQWV�GH�O¶8QLRQ�HXURSpHQQH��XQH�GpFODUDWLRQ�pFULWH�GRLW�HQ�RXWUH�rWUH�SURGXLWH�SUpFLVDQW�OHXU�QDWLRQDOLWp��
OHXU�DGUHVVH�VXU�OH�WHUULWRLUH�)UDQoDLV�HW�DWWHVWDQW�GH�OHXU�FDSDFLWp�pOHFWRUDOH�� 

5(81,21�'8�&216(,/�081,&,3$/���6pDQFH�GX����MXLOOHW����� 
 

,O�V¶DJLW�G¶XQ�UpVXPp�GH�OD�UpXQLRQ�GX�FRQVHLO�PXQLFLSDO��/D�FRQVXOWDWLRQ�GX�3URFqV-9HUEDO�GDQV�VRQ�LQWpJUDOLWp�HVW�
GLVSRQLEOH�HQ�PDLULH� 

 

/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp��V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH�j�OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV��OH�PDUGL����MXLOOHW�
�����j���+����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��0DLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 

-�9RWH�GHV�VXEYHQWLRQV������DX[�DVVRFLDWLRQV � 
-�&KRL[�GX�SUHVWDWDLUH�SRXU�OD�IRXUQLWXUH�GH�MHX[�H[WpULHXUV�HW�UHYrWHPHQW�SRXU�OD�FRXU�PDWHUQHOOH�� 
-�'pFLVLRQ�PRGLILFDWLYH�Q�� � 
-�3UrW�OLFHQFH�,9 � 
-�6WDWXWV�GX�V\QGLFDW�LQWHUFRPPXQDO�(WXGHV�HW�3UpYHQWLRQ�GHV�ULVTXHV�FDUULqUHV�HW�IDODLVHV�HQ�*LURQGH��(35&)���� 
-�,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ������MXLOOHW����� 
 

eWDLHQW�SUpVHQWV ��0��*$,//$5'��0PH�%28&+(7��0��0217(,/��0��9(<66,(5(��0��$5(9$/2��0PH�/(95($8'��
0PH�*2*8(5<��0��7$/%27��0��3(5(,5$�5$026��0PH�52%(57,��0��028&+$*8( 

5e38%/,48(�)5$1d$,6( 
 

5e9,6,21�'(6�/,67(6�e/(&725$/(6 
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�(0(�35,17(036 ��� 

'(66,1��&UD\RQ�PDJLTXH� ���� 

&+$66( ��� 

0$5&+(��3ULJQDF�HQ�PDUFKDQW� ��� 

3/$,6,5�'(�/,5( ���� 

)$0,//(6�585$/(6 ��� 

3$75,02,1( ��� 

&<&/,60(�'8�%285*($,6 ��� 

$/%6 ��� 

7(/(7+21 ��� 

$662�(7,(11(�/8&$6 ��� 

3257(�'5$3($8 ��� 

 ����� 

([FXVp�V� ��0PH�$1'5,(8��SRXYRLU�j�0PH�%28&+(7���0PH�%(5(1*8(5��SRXYRLU�j�0��7$/%27� 
$EVHQW�V� ��0��&+(9(7��0PH�'$*251 
6HFUpWDLUH�GH�VpDQFH ��0PH�*2*8(5< 
���0RQVLHXU�/H�0DLUH�RXYUH�OD�VpDQFH�HW�LQGLTXH�TXH�ORUV�GX�GHUQLHU�&RQVHLO�0XQLFLSDO��LO�DYDLW�SURSRVp�j�0��3(5(,5$�5$026�
G¶rWUH�OH�VHFUpWDLUH�GH�VpDQFH�HW�TX¶LO�D�DFFHSWp�� 
���0RQVLHXU�OH�0DLUH�LQGLTXH�TXH�OH�UDSSRUW�GX�FRQVHLO�0XQLFLSDO�GX����MXLQ������Q¶HVW�SDV�FRQIRUPH�DX�SURWRFROH�GH�YDOLGDWLRQ�� 
����/¶$0)�QRXV�GHPDQGH�GH�UHIDLUH� OH�&RQVHLO�0XQLFLSDO� FDU� OHV���GpOLEpUDWLRQV�YRWpHV�QH�SRXUURQW�SDV�rWUH� OpJDOLVpHV�SDU� OHV�
VHUYLFHV�GH�OD�VRXV-SUpIHFWXUH� 
 
0��3(5(,5$�5$026 ��© QRXV�DXURQV�ELHQ�XQ�FRPSWH�UHQGX�j�XQ�PRPHQW�GRQQp�GDQV�WRXV�OHV�FDV�GH�ILJXUH� ª 
 

0��/(�0$,5( ��© RXL ª 

 

0��3(5(,5$�5$026 ��© GRQF�RQ�UHIDLW�XQ�QRXYHDX�&RQVHLO�0XQLFLSDO�DYHF�OHV�SRLQWV�DERUGpV�GX����MXLQ " ª 
 

0��028&+$*8( ��© -H�VRXKDLWH�TXH�OD�GpFODUDWLRQ�GH�0��9(<66,(5(�SDVVH� ª� 
 

0��3(5(,5$�5$026 ��© -H�YRLV�HIIHFWLYHPHQW�TXH�YRXV�rWHV�j�MRXU�GH�WRXW�FH�TXL�HVW�UpJOHPHQWDLUH��RQ�YD�\�DOOHU�HW�SOXV�YRXV�
IDLWHV�oD��SOXV�YRXV�QRXV�EUDTXH]��SOXV�oD�YD�rWUH�WHUULEOH� ª 
 

0PH�%28&+(7 ��© DUUrWH]�GH�QRXV�PHQDFHU�0��3(5(,5$�5$026��,O�\�D�XQ�ULVTXH�TXH�OHV�GpOLEpUDWLRQV�GH�FH�MRXU-Oj�VRLHQW�
UHWRTXpHV�SDU�OD�VRXV-SUpIHFWXUH��2Q�Q¶HVW�SDV�Oj�SRXU�YRXV�EUDTXHU��RQ�HVW�Oj�SRXU�QRV�FRQFLWR\HQV�HW�QRXV�O¶DYRQV�ELHQ�FRPSULV�
HW�YRXV " ª 
 

0��3(5(,5$�5$026 ��© WRXW�j�IDLW ª 
 

9RWH�GHV�VXEYHQWLRQV������DX[�DVVRFLDWLRQV � 
 

���0PH�%28&+(7�LQGLTXH�TXH�OD�FRPPLVVLRQ�GHV�ILQDQFHV�V¶HVW�UpXQLH�DILQ�G¶DWWULEXHU� OHV�VXEYHQWLRQV�DX[�DVVRFLDWLRQV�GH�OD�
FRPPXQH�HW�G¶DXWUHV�KRUV�FRPPXQHV�TXL�RQW�GHV�GHPDQGHV�SDUWLFXOLqUHV�DYHF�XQ�LQWpUrW�SRXU�QRV�FRQFLWR\HQV��2Q�D�UHOHYp�XQ�
FHUWDLQ�QRPEUH�GH�FKRVHV�VXU�OHV�GRVVLHUV�GH�GHPDQGH� 
���,O�D�pWp�SRLQWp�SDU�0PH�52%(57,�TXH�GHV�DVVRFLDWLRQV�QH�GHPDQGDLHQW�SDV�DVVH]�GH�FRQWULEXWLRQV�ILQDQFLqUHV�DX�QLYHDX�GH�
OHXUV�DGKpVLRQV�HW�FHOD�FUpH�XQ�GpVpTXLOLEUH�DYHF�G¶DXWUHV�� 
���0PH�%28&+(7�LQGLTXH�TXH�OH�YRWH�VH�IHUD�VXU�OH�PRQWDQW�JOREDO�DWWULEXp�j�O¶HQVHPEOH�GHV�DVVRFLDWLRQV�HW�SUpVHQWH�HQ�GpWDLO�
FH�EXGJHW��(OOH�SUpFLVH�TXH�FHV�VXEYHQWLRQV�VHURQW�YHUVpHV�DX[�GHPDQGHXUV�TXH�VL�OH�GRVVLHU�GH�GHPDQGH�HVW�FRPSOHW�DX�SOXV�WDUG�
OH����RFWREUH������ 
���0RQVLHXU�/H�0DLUH�SUpFLVH�TXH�OD�VXEYHQWLRQ�YHUVpH�j�OD�6RFLpWp�GH�FKDVVH�FRUUHVSRQG�DX�PRQWDQW�TXH�OD�)pGpUDWLRQ�GH�FKDVVH�
YHUVH�j�OD�FRPPXQH�FKDTXH�DQQpH�VRLW�����HXURV� 
���0PH�%28&+(7�LQGLTXH�TXH�FHWWH�DQQpH�� OD� VXEYHQWLRQ�YHUVpH�j� OD�VRFLpWp�GH�FKDVVH� VHUD�VXSpULHXUH�DX[�DXWUHV�DQQpHV�FDU�
O¶HQVHPEOH�GH�VHV�DGKpUHQWV�FRQWULEXH�j�O¶HQWUHWLHQ�GHV�FKHPLQV�HW�VHQWLHUV�GH�OD�FRPPXQH� 
���(OOH�SUpFLVH�pJDOHPHQW�TXH�OD�VXEYHQWLRQ�GHPDQGpH�SDU�O¶DVVRFLDWLRQ�© 3ODLVLU�GH�/LUH ª�VHUD�GLIIpUHQFLpH�FRPPH�VXLW ������¼�
SRXU�O¶DFKDW�GH�QRXYHDX[�OLYUHV�HW������HXURV�SRXU�OH�VDORQ�GX�OLYUH�VL�FHOXL-FL�HVW�RUJDQLVp� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



3DJH�� 

��� 

0PH�%28&+(7 ��© PDOJUp�OHV�EHVRLQV�GH�FHUWDLQHV�DVVRFLDWLRQV�TXL�DXJPHQWHQW��RQ�Q¶D�SDV�DFFRUGp�OHV�PRQWDQWV�UpHOV�GH�
OHXUV�GHPDQGHV�SDUFH�TXH�oD�DXUDLW�GpSDVVp�GH�EHDXFRXS�GX�EXGJHW�GH�O¶DQQpH�SDVVpH� ª 
 

���$GRSWp�j�O¶XQDQLPLWp����������� 
������� 

&KRL[�GX�SUHVWDWDLUH�SRXU�OD�IRXUQLWXUH�GHV�MHX[�H[WpULHXUV�SRXU�OD�FRXU�GHV�FODVVHV�GH�OD�PDWHUQHOOH�HW�OH�
UHYrWHPHQW�GH�VRO� 

 
 

0PH�%28&+(7 ��© (Q�FRPPLVVLRQ�QRXV�DYRQV�GpFLGp�GH�UHQRXYHOHU�O¶HQVHPEOH�GHV�MHX[�H[WpULHXUV�GH�O¶pFROH�PDWHUQHOOH�DILQ�
G¶DPpOLRUHU�O¶DFFqV�j�GHV�MHX[�SOXV�PRGHUQHV�HW�TXL�UpSRQGHQW�DX[�QRUPHV�GH�VpFXULWp�DXMRXUG¶KXL�HQ�YLJXHXU� 
-H�SURSRVH�GH�UHWLUHU�GX�YRWH�O¶REMHW�© UHYrWHPHQW�GX�VRO SRXU�OH�MHX[ ª� 
���&HOXL-FL�D�SRXU�EXW�G¶DPRUWLU�O¶DUULYpH�RX�OHV�VDXWV�GHV�HQIDQWV��1RXV�DYRQV�GHPDQGp�SOXV�GH�GpWDLOV�DXSUqV�GHV�IRXUQLVVHXUV��
OD�FRPSRVLWLRQ�GX�UHYrWHPHQW��O¶LPSDFW�HQYLURQQHPHQWDO��OD�JDUDQWLH�GH�OD�QRUPH�4XDOLVSRUW��+pODV�QRXV�Q¶DYRQV�SDV�REWHQX�GH�
UpSRQVHV�SRXU�OD�GpOLEpUDWLRQ�G¶DXMRXUG¶KXL� 
���$SUqV�GHV�QpJRFLDWLRQV�WDULIDLUHV�DXSUqV�GHV�IRXUQLVVHXUV��OD�FRPPLVVLRQ�SURSRVH�GH�UHWHQLU�OH�GHYLV�SRXU�OHV�MHX[�GH�OD�VRFLpWp�
6<1&+521,&,7<�G¶XQ�PRQWDQW�GH���������HXURV�+7� ª 
 

���$GRSWp�j�O¶XQDQLPLWp������������� 
 

'pFLVLRQ�PRGLILFDWLYHV�Q�� 
 

���0RQVLHXU�/H�0DLUH� LQGLTXH�TX¶LO� IDXW�FKDQJHU� OH�FXPXOXV�GX�YHVWLDLUH� IRRWEDOO�TXL�QH�PDUFKH�SOXV�HW�SURSRVH�GH�SUHQGUH� OD�
VRPPH� GH� �� ���� HXURV� VXU� OD� OLJQH� GH� WUpVRUHULH�� GpSHQVH� LPSUpYX� GH� IRQFWLRQQHPHQW� GH� O¶DUWLFOH� ����� HW� GH� OD� UHSRUWHU� HQ�
LQYHVWLVVHPHQW�j�O¶DUWLFOH�������DXWUH�EkWLPHQW�SXEOLF�RS���� 
 

���$GRSWp�j�O¶XQDQLPLWp����������������������������� 
 

������3UrW�GH�OD�OLFHQFH�,9 �� 
 

0��/(�0$,5( �� �© 0��/$1'5($8�-pUpP\�TXL�WLHQW�OH�PDJDVLQ�O¶HVVHQWLHO�VRXKDLWH�TXH�OD�OLFHQFH����GpELW�GH�ERLVVRQ��TXH�OD�
FRPPXQH�SRVVqGH�VRLW�PLVH�j�VD�GLVSRVLWLRQ�� 
-H�FRQVWDWH�HQFRUH�FHWWH�DQQpH�TXH�QRWUH�FRPPXQH�HVW�VROOLFLWpH�SRXU�UpSRQGUH�DX[�GLIILFXOWpV� ILQDQFLqUHV�GHV�DVVRFLDWLRQV�RX�
SRXU� OHXU� WURXYHU� GHV� ORFDX[�� 1RXV� IDLVRQV� FH� TXH� QRXV� SRXYRQV� SRXU� PDLQWHQLU� QRWUH� VRXWLHQ� DORUV� TXH� OH� FRQWH[WH� HVW�
SDUWLFXOLqUHPHQW�GLIILFLOH�HQ�UDLVRQ�GH�OD�EDLVVH�GH�QRV�PR\HQV�HQ�SURYHQDQFH�GH�O¶pWDW�GHSXLV�SOXVLHXUV�DQQpHV��&HOD�QH�YD�SDV�
V¶DUUDQJHU� DYHF� OD� VXSSUHVVLRQ�GH� OD� WD[H� G¶KDELWDWLRQ�TXL� UHQWUDLW� GDQV� OH� EXGJHW� GH� OD� FRPPXQH� HW� GRQW� QRXV� LJQRURQV� OHV�
pYHQWXHOOHV�PRGDOLWpV�GH�FRPSHQVDWLRQ�j�FRPSWHU�GH������ 
/D�PXQLFLSDOLWp�HVW�WUqV�DWWDFKpH�DX[�DVVRFLDWLRQV�TXL�°XYUHQW�j�OD�YLH�GpPRFUDWLTXH��j�OD�FRKpVLRQ�VRFLDOH��DX�GpYHORSSHPHQW�HW�
DX� YLYUH� HQVHPEOH� GDQV� QRWUH� YLOODJH�� &¶HVW� SRXUTXRL� LO� IDXW� PRELOLVHU� G¶DXWUHV� PR\HQV� SDU� OD� PLVH� j� GLVSRVLWLRQ� G¶RIIUHV�
SHUPHWWDQW�GH�ERXFOHU�OHXU�EXGJHW�HW�GRQF�GH�QH�SDV�UpGXLUH�OHXU�PDUJH�GH�PDQ°XYUH�HW�G¶DVVXUHU�XQH�RIIUH�GH�FKRL[�G¶DFWLYLWpV�
j�QRV�FRQFLWR\HQV�� 
-H� SURSRVH� TXH� OD� OLFHQFH���SXLVVH� EpQpILFLHU� JUDWXLWHPHQW� j� O¶HQVHPEOH� GHV���� DVVRFLDWLRQV� GH� OD� FRPPXQH� TXL� HQ� IHURQW� OD�
GHPDQGH�SRXU�OHXUV�PDQLIHVWDWLRQV��/HV�PRGDOLWpV�VHURQW�j�GpILQLU�XOWpULHXUHPHQW��F¶HVW�XQ�SURMHW�TXH�QRXV�DYLRQV�GpMj�pYRTXp�
HQ������GRQF�DYDQW�OH�UHQRXYHOOHPHQW�GX�FRQVHLO�PXQLFLSDO� ª 
 

0��028&+$*8( ��© FHOD�YHXW�GLUH�TXH�YRXV�Q¶DFFRUGH]�SDV�OH�SUrW�GH�FHWWH�OLFHQFH���j�© /¶(VVHQWLHO ª "�(OOH�DYDLW�pWp�SUrWpH�j�
XQ�GHV�FRPPHUFHV�DYDQW�������'HSXLV�TXDQG�YRXV�VRXFLH]�-YRXV�GHV�DVVRFLDWLRQV ��MH�GHPDQGH�OH�YRWH�j�EXOOHWLQ�VHFUHW� ª 
 

0�� 3(5(,5$�5$026 �� © RQ� VRXKDLWHUDLW� TX¶LO� VRLW� LQGLTXp� HIIHFWLYHPHQW� SRXU� OH� SURFKDLQ� FRPSWH� UHQGX�� /HV�PHPEUHV� GH�
O¶RSSRVLWLRQ�RQW�GHPDQGp�HIIHFWLYHPHQW�SDU�pFULW�GHV�SUpFLVLRQV�VXU�O¶RUGUH�GX�MRXU�Q����HW�RQ�Q¶D�HIIHFWLYHPHQW�ULHQ�UHoX�GRQF�RQ�
DXUDLW�VRXKDLWp�HIIHFWLYHPHQW�SRXYRLU�UHFHYRLU�FHWWH�GHPDQGH� ª 
 

0��3(5(,5$�5$026���© HVW�FH�TX¶LO�HVW�SRVVLEOH�GH�FRQVXOWHU�OHV�SRXYRLUV�SDUFH�TXH�QRXV��RQ�YD�YRXV�UHPHWWUH�FHOXL�GH�-HDQ-
3DXO�SDUFH�TX¶LO�YD�TXLWWHU�OD�VpDQFH� ª 
 

���0��/H�0DLUH�IDLW�SDVVHU�OHV�SRXYRLUV 
 

���$SUqV�XQ�GpEDW�VXU�TXHOOH�HVW� OD�TXHVWLRQ�UpHOOHPHQW�SRVpH�SRXU�YRWHU��0��/H�0DLUH�SURSRVH�GH�YRWHU�SRXU�RX�FRQWUH� OH�SUrW�
JUDWXLW�GH�OD�OLFHQFH���GH�OD�FRPPXQH�DX�PDJDVLQ�O¶HVVHQWLHO� 
 

3RXU���EXOOHWLQV��������&RQWUH���EXOOHWLQV����������EODQF� 
 

0��028&+$*8( ��© 0��*$,//$5'�YRXV�DYH]�pWp�UpIpUHQW�GHV�DVVRV�SHQGDQW����DQV��OD�OLFHQFH���D�pWp�SUrWpH�j�XQ�FRPPHUFH��
MDPDLV�YRXV�Q¶DYH]�pPLV�G¶REMHFWLRQ��YRXV�PH�GpFHYH]��DOOH]��© MH�PH�FDVVH ª� ª 
 
�����6WDWXW�GX�V\QGLFDW�LQWHUFRPPXQDO�pWXGHV�HW�SUpYHQWLRQV�GHV�ULVTXHV�FDUULqUHV�HW�IDODLVHV�HQ�JLURQGHV 
 

0PH�52%(57, ��© oD�F¶HVW�TXHOTXH�FKRVH�TXL�D�pWp�GpFLGpH�j�TXHOOH�RFFDVLRQ "� 
 

0��OH�PDLUH ��© VXLWH�DX�33057�R�� O¶RQ� UHQFRQWUH�GHV�GLIILFXOWpV�� ,O�D�pWp�G¶DERUG�FUppH�XQH�DVVRFLDWLRQ�GHV���FRPPXQHV�GX�
%RXUJHDLV� TXL� pWDLW� FRQFHUQpHV� SDU� OHV� FDUULqUHV� VXU� OHXU� FRPPXQH�� $ILQ� G¶rWUH� SOXV� FRKpUHQW� HW� DILQ� G¶rWUH� HQWHQGX� SDU� OHV�
LQVWDQFHV�GH�O¶pWDW�VXU�OHV�GLIILFXOWpV�TXH�QRXV�UHQFRQWURQV� 
,O�QRXV�D�VHPEOp�SOXV�RSSRUWXQ�GH�FUpHU�XQ�6\QGLFDW�DYHF����FRPPXQHV�PHPEUHV�GH�WRXW�OH�GpSDUWHPHQW�GH�OD�*LURQGH� 
&H�V\QGLFDW�DXUD�SRXU�PLVVLRQ�G¶pODERUHU�GHV�SODQV�WRSRJUDSKLTXHV��GH�PHWWUH�HQ�°XYUH�XQ�SURJUDPPH�JOREDO�GH�SUpYHQWLRQV�
GHV�ULVTXHV�HW�G¶DSSRUWHU�GHV�FRQVHLOV�HW�XQH�DVVLVWDQFH�WHFKQLTXH�DX[�FRPPXQHV�HW�SRXYRLU�SUpWHQGUH�j�GHV�DLGHV�ILQDQFLqUHV� ª 
 

0��/(�0$,5( ��SURSRVH�G¶DGKpUHU�j�FH�V\QGLFDW 
 

$GRSWp�j�O¶XQDQLPLWp 
 
 



3DJH�� 

0��3(5(,5$�5$026 ��© RXL��GRQF�RQ�VRXKDLWHUDLW�UHYHQLU�GDQV�XQ�SUHPLHU�WHPSV�VXU�O¶DUWLFOH�© +DXWH�*LURQGH ª�GX�YHQGUHGL�
��� MXLQ������VXU� OHTXHO�HIIHFWLYHPHQW� OD�FROOHFWLYLWp�HVW� LQIRUPpH�SDU� OD�'5($/�GH�FHUWDLQV�SRLQWV�SUREOpPDWLTXHV�� MH�YRXODLV�
VDYRLU�XQ�SHWLW�SHX�FH�TX¶HQYLVDJH� OD�FROOHFWLYLWp�SRXU� LQIRUPHU� OHV�FLWR\HQV�HW�TXHOOHV�VRQW� OHV�GpPDUFKHV�TXL�VRQW�HQYLVDJpHV�
SRXU�IDLUH�OH�QpFHVVDLUH�FRQFUqWHPHQW�VXUWRXW�SRXU�pYHQWXHOOHPHQW�SD\HU�OHV��� ����HXURV�G¶DPHQGH�VL�RQ�QH�IDLW�SDV�OHV�WUDYDX[�
GDQV�OHV�PHLOOHXUV�GpODLV�HW�TXL�HVW�FRQFHUQp�HQ�WHUPH�GH�UHVSRQVDELOLWp�SpQDOH�HW�TXL�HQFRXUW���DQV�GH�SULVRQ "� 
 

0��/(�0$,5( ��© &¶HVW�/H�0DLUH�DFWXHO�TXL�HVW�WHQX�UHVSRQVDEOH�PDLV�TXDQG�PrPH��VHV�HQIRXLVVHPHQWV�VRQW�LOOpJDX[��HW�FHOD�
IDLW�SOXV�GH����DQV�TXH�FH�JHQUH�GH�FKRVHV�H[LVWH�HW�TXL�QH�GHYUDLW�SDV�H[LVWHU��1RXV�DYRQV�SULV�XQ�DYRFDW�DILQ�GH�QRXV�FRQVHLOOHU�
GDQV� OD� JHVWLRQ� GH� FH� GRVVLHU�� -H� UDSSHOOH� TX¶LO� \� D� GHV� FRQFLWR\HQV� TXL� RQW� DXVVL� GHV� FDUULqUHV� TXL� VRQW� LPSDFWpV� SDU� FH�
SUREOqPH� 
'DQV�XQ�SUHPLHU�WHPSV�FRQFHUQDQW�OD�FDUULqUH�GH�OD�FRPPXQH�QRXV�DOORQV�QHWWR\HU�O¶HQWUpH�DILQ�TXH�OHV�GLIIpUHQWV�VHUYLFHV�GH�
O¶pWDW�SXLVVHQW�\�DYRLU�DFFqV�HW�XQH�HQWUHSULVH�SRXU�HIIHFWXHU�GHV�IRUDJHV�HW�LGHQWLILHU�OHV�PDWpULDX[�HQWUHSRVpV� ª 
 

0��3(5(,5$�5$026���©��qPH�TXHVWLRQ�FRQFHUQDQW�OH�FRXUULHU�G¶XQH�SDUHQWH�G¶pOqYH�FRQFHUQDQW�O¶DPLDQWH�j�O¶pFROH��TXDQG� 
HVW-LO " ª 
 

0PH�%28&+(7 ��© /¶DYRFDW�GH�OD�0DLULH�D�pWp�VDLVL�DILQ�GH�UpSRQGUH�j�VRQ�FRQIUqUH�TXL�D�pWp�PDQGDWp�SDU�FHWWH�SDUHQWH� ª 
 

0��0217(,/ LQGLTXH�TX¶j�VD�FRQQDLVVDQFH�TX¶LO�Q¶\�DYDLW�SDV�G¶DPLDQWH�GH�GpWHFWpH�j�FHWWH�pSRTXH� 
 

0��3(5(,5$�5$026���© 9RXV�rWHV�XQ�PHQWHXU�0��0217(,/� ª 
 

0��3(5(,5$ 5$026���© DORUV�RQ�YD�FDGUHU�OHV�FKRVHV�WRXW�GH�VXLWH��OH�'7$�GH������SUpFLVH�VXU�OH�EkWLPHQW���HW�FKDXIIHULH�
GpEDUUDV�DPLDQWH�QRQ�GpWHFWpH��LO�SUpFLVH�VXU�OH�EkWLPHQW�����HW���SUpVHQFH�GH�ILEUHV�G¶DPLDQWH�FKU\VRWLOH��%RQ�MH�QH�VDLV�SDV�WURS�
FH�TXH�F¶HVW��,O�\�D�GHV�SUpVHQFHV�GH�ILEUHV�G¶DPLDQWH� ª 
 

0PH�52%(57, ��© GHSXLV�TXDQG�DYH]-YRXV�FH�'7$ " ª 
 

0��/(�0$,5( ��© LO�D�pWp�GHPDQGp�j�O¶HQWUHSULVH�SDU���IRLV�VXLWH�j�OD�UpXQLRQ�TX¶LO�\�D�HX�DX[�pFROHV�HW�ORUV�GH�OD�GHUQLqUH�
UpXQLRQ�GX�&RQVHLO�0XQLFLSDO�/H�'7$�HVW�DXMRXUG¶KXL�FRQVXOWDEOH�HQ�0DLULH� ª 
 

0��3(5(,5$�5$026 ��© SRXUTXRL�YRXV�Q¶DYH]�MDPDLV�YRXOX�QRXV�OHV�GRQQHU�FHV�IDPHX[�'7$ " ª 
 

0��/(�0$,5( ��© 1RXV�QH�OHV�DYLRQV�SDV��0DQLIHVWHPHQW�FHV�DQDO\VHV�RQW�pWp�IDLWHV�SDU���HQWUHSULVHV�GLIIpUHQWHV�HW�TXL�QH�VRQW�
SOXV�HQ�DFWLYLWp��,O�D�IDOOX�UHWURXYHU�OH�ODERUDWRLUH�SRXU�TX¶LO�QRXV�DGUHVVH�XQ�GRXEOH�GH�O¶DQQpH������ ª 
 

0PH�52%(57, ���© PRL�M¶pWDLV�SDUHQWV�G¶pOqYHV�HW�M¶DL�IDLW�XQH�GHPDQGH�DXSUqV�GH�OD�PDLULH�SRXU�DYRLU�OH�'7$�HQ������ ª� 
 

0��/H�0DLUH�UDSSHOOH�TX¶HQ�GDWH�GX���DR�W������OH�'7$�HIIHFWXp�j�O¶pFROH�GH�3ULJQDF�HW�0DUFDPSV�LQGLTXDLW�OD�VXVFHSWLEOH�
SUpVHQFH�G¶DPLDQWH�GDQV�OHV�GDOOHV�GH�VROV��/HV�UHFRPPDQGDWLRQV�pWDLHQW�$&��VRLW�XQH�DFWLRQ�FRUUHFWLYH�GH��HU�QLYHDX� 
 

0PH�52%(57,���© HW�oD�Q¶D�SDV�pWp�VXLYL ª 
 

0��/(�0$,5(��© HQ�PDUV������XQH�UHQFRQWUH�HQ�PDLULH�D�HX�OLHX�HQ�SUpVHQFH��GH�0RQVLHXU�O¶LQVSHFWHXU�DFDGpPLTXH��XQ�
FRQVHLOOHU�SpGDJRJLTXH��GHX[�UHSUpVHQWDQWV�VHUYLFHV�$56���$JHQFH�5pJLRQDOH�GH�OD�VDQWp�SXEOLTXH��HW�XQH�UHSUpVHQWDQWH�GHV�
SDUHQWV�G¶pOqYHV��6XLWH�j�FHWWH�UpXQLRQ��OH���DYULO�������XQH�QRWH�GH�VHUYLFH�D�pWp�UpGLJpH�SRXU�O¶HQVHPEOH�GX�SHUVRQQHO�SRXU�OHV�
FRQGXLWHV�j�WHQLU�SRXU�O¶HQWUHWLHQ�GHV�VROV��/HV���HW���DYULO������GHV�FDSWHXUV�SRXU�PHVXUHU�OH�WDX[�GH�FRQFHQWUDWLRQ�HQ�ILEUHV�
G¶DPLDQWH�RQW�pWp�SRVpV��/H���DYULO������OH�UDSSRUW�D�IDLW�SDUDvWUH�XQH�FRQFHQWUDWLRQ�QRUPDOLVpH�LQIpULHXUH�DX�VHXLO�G¶DOHUWH� ª 
 

0��3(5(,5$�5$026 ��© DSUqV�LQWHUYHQWLRQ�VXU�OH�VRO�RQ�HVW�ELHQ�G¶DFFRUG��OHV�WDX[�G¶HPSRXVVLqUHPHQW�HW�G¶DQDO\VH�GH�O¶DLU�
RQW�pWp�UpDOLVpV�DSUqV� ª 
 

0��/(�0$,5(��© HQ�GDWH�GX����DYULO�������ORUV�G¶XQ�&RQVHLO�0XQLFLSDO��HW�VXLWH�DX[�UHFRPPDQGDWLRQV�GH�O¶$56��LO�D�pWp�GpFLGp�
GH�UHWHQLU�SDU�SUpFDXWLRQ�XQH�HQWUHSULVH�SRXU�OD�SRVH�G¶XQ�VRO�VRXSOH��SRXU�SRXYRLU�FRXYULU�O¶HQVHPEOH�GHV�VROV�GDQV�O¶DWWHQWH�GH�
IDLUH�OHV�WUDYDX[�GH�GpVDPLDQWDJH�HW�GH�SRVH�GH�FDUUHODJH�RX�XQ�DXWUH�UHYrWHPHQW��/HV����HW����DYULO�������SHQGDQW�OHV�YDFDQFHV�
VFRODLUHV��OHV�VROV�VRXSOHV�RQW�pWp�SRVpV��'H�QRXYHOOHV�PHVXUHV�RQW�HX�OLHX�HW�OH�WDX[�pWDLW�WRXMRXUV�LQIpULHXU�DX�VHXLO�G¶DOHUWH� 
/H�GpVDPLDQWDJH�HW�OD�SRVH�G¶XQ�FDUUHODJH�RX�G¶XQ�DXWUH�UHYrWHPHQW�QH�SHXYHQW�rWUH�HIIHFWXpHV�DYDQW�OD�UHQWUpH�VFRODLUH�GH�
������1RXV�SURSRVRQV�GRQF�GH�IDLUH�OHV�WUDYDX[�GH�GpVDPLDQWDJH�HW�SRVH�GH�FDUUHODJH�GXUDQW�OHV�YDFDQFHV�G¶pWp������ ª 
 

0��3(5(,5$�5$026 ��© YRXV�rWHV�KRUV�GpODLV� ª 
 

0 ��/(�0$,5(�© SDUGRQ "�PDLV�SDV�GX�WRXW�OH�ULVTXH�HVW�LQIpULHXU�DX�VHXLO�G¶DOHUWH� ª 
/¶LQVSHFWHXU�GH�O¶DFDGpPLH�GH�%RUGHDX[�P¶D�UHPHUFLp�SRXU�DYRLU�DJL�UDSLGHPHQW��2Q�D�UpSRQGX�j�VHV�DWWHQWHV�DLQVL�TX¶j�FHOOHV�
GH�O¶DJHQFH�UpJLRQDOH�GH�VDQWp�SXEOLTXH�HW�HQYLURQQHPHQWDOH��&RPSWH�WHQX�GH�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�FRUUHFWLYHV�GH��HU�
QLYHDX�TXH�OD�PXQLFLSDOLWp�D�HIIHFWXpH��DYHF�OH�UHFRXYUHPHQW�GH�O¶HQVHPEOH�GHV�VROV�DPLDQWpV�SDU�UHYrWHPHQWV�VRXSOHV�HW�j�O¶LVVXH�
GHV�UpVXOWDWV�GHV�PHVXUHV�G¶HPSRXVVLqUHPHQW�QH�PRQWUDQW�SDV�XQH�FRQFHQWUDWLRQ�HQ�ILEUH�G¶DPLDQWH�VXSpULHXUH�j���)/��O¶pFROH�
GH�3ULJQDF�HW�0DUFDPSV�HVW�FRQIRUPH�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�GX�&RGH�GH�OD�6DQWp�3XEOLTXH�UHODWLI�j�O¶DPLDQWH�GDQV�OHV�
((57� ª 
 

0PH�52%(57, ��© MXVWH�XQH�TXHVWLRQ��DSUqV�OHV�WUDYDX[�TXL�RQW�pWp�HIIHFWXpV�VXU�OH�VRO��LO�\�D�HX�XQH�UpFHSWLRQ�GHV�WUDYDX[�SRXU�
YDOLGHU�TXH�WRXW�DYDLW�pWp�IDLW�GDQV�OHV�UqJOHV�GH�O¶DUW� ª 
 

0��/H�0DLUH�LQGLTXH�TXH�FHOD�VHUD�IDLW� 
 

0PH�%28&+(7 ��© &RQFHUQDQW�OH�SURMHW�GH�FLW\�SDUF�SURSRVp�SDU�OD�FRPPXQDXWp�GHV�FRPPXQHV�GX�JUDQG�&XE]DJXDLV�QRXV�
OHXU�DYRQV�DGUHVVp�XQ�FRXUULHU�GH�FRQILUPDWLRQ�GH�QRWUH�VRXKDLW�GH�YRLU�FHOXL-FL�LPSODQWp�VXU�QRWUH�FRPPXQH��1pDQPRLQV�WRXWHV�
OHV�FRPPXQHV�GH�O¶DQFLHQ�%RXUJHDLV�RQW�pWp�FRQVXOWpHV�FDU�O¶LGpH�F¶HVW�TXH�FKDTXH�FRPPXQH�GX�QRXYHDX�*UDQG�&XE]DJXDLV�HQ�
VRLW�GRWpH��3RXU�GHV�UDLVRQV�EXGJpWDLUHV�WRXW�QH�SRXUUD�SDV�VH�IDLUH�HQ�PrPH�WHPSV��3RXU�LQIRUPDWLRQ�HW�GDQV�O¶DWWHQWH�QRV�
FRQFLWR\HQV�SHXYHQW�DOOHU�VXU�OH�FLW\�VWDGH�GH�VDLQW�/DXUHQW�G¶$UFH�HW�GH�6DLQW�*HUYDLV��4XDQG�OH�FRQVHLO�FRPPXQDXWDLUH�DXUD�
GRQF�SUpYX�OH�SURMHW�HW�VRQ�EXGJHW�DIIpUHQW��RQ�SRXUUD�SURSRVHU�XQ�OLHX�DGDSWp�VXU�QRWUH�FRPPXQH��1RXV�YRXV�GHPDQGRQV�GH�
UpIOpFKLU�j�VRQ�IXWXU�OLHX�G¶LPSODQWDWLRQ�HW�GH�QRXV�IDLUH�SDUW�GH�YRV�LGpHV� ª 

 

/HYpH�GH�VpDQFH ���+��� 

�����4XHVWLRQV�GLYHUVHV � 



3DJH�� 

/H� &RQVHLO� 0XQLFLSDO�� G�PHQW� FRQYRTXp�� V¶HVW� UpXQL� HQ� VHVVLRQ� RUGLQDLUH� j� OD� PDLULH� GH� 3ULJQDF� HW� 0DUFDPSV�� OH� MHXGL�
�� MXLOOHW������j����+�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��0DLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 

 

'pOLEpUDWLRQ�PRELOLHU�SRXU�FODVVH�GHV�pFROHV�VXU�GHPDQGH�GHV�HQVHLJQDQWHV � 
'pOLEpUDWLRQ�FKRL[�GX�SUHVWDWDLUH�SRXU�IRXUQLWXUH�HW�SRVH�GH�PRELOLHU�SRXU�OD�FDQWLQH�VFRODLUH � 
'pOLEpUDWLRQ�FKRL[�GX�SUHVWDWDLUH�GH�UHYrWHPHQW�GH�VRO�SRXU�MHX[�HQIDQWV�FRXU�GH�O¶pFROH�PDWHUQHOOH� 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ������MXLOOHW����� 
 

eWDLHQW�SUpVHQWV ��0��*$,//$5'��0PH�%28&+(7��SRXYRLU�j�0PH�%(5(1*8(5���0��0217(,/��DUULYp�j����K����� 
0PH�$1'5,(8��0��9(<66,(5(��0PH�'$*251��DUULYpH�j����K������0PH�/(95($8'��0PH�*2*8(5<��SRXYRLU� 
j�0� 7$/%27���0��3(5(,5$�5$026��0PH�52%(57,��0��028&+$*8( 
([FXVp�V� ��0��7$/%27��0PH�%(5(1*8(5 
$EVHQW�V� ��0��&+(9(7��0��$5(9$/2 
6HFUpWDLUH�GH�VpDQFH ��0PH�/(95($8' 
 

0RQVLHXU�/H�0DLUH�RXYUH�OD�VpDQFH�HW�LQIRUPH�OHV�FRQVHLOOHUV�PXQLFLSDX[�TXH�OHV�UDSSRUWV�GH�FRQVHLO�PXQLFLSDX[�GRLYHQW�rWUH�
XQH�V\QWKqVH�TXL�UHSUHQG�OHV�pOpPHQWV�LPSRUWDQWV�HW�OHV�YRWHV�SRXU�OHV�GpOLEpUDWLRQV� 

0RQVLHXU�/H�0DLUH�LQGLTXH�DYRLU�UHoX�XQH�GHPDQGH�GH�OD�SDUW�GH�OD�'LUHFWULFH�GHV�pFROHV�SRXU�O¶DFKDW�GH�PDWpULHO� 
-���EXUHDX�����IDXWHXLO�SRXU�XQ�PRQWDQW�GH���������HXURV 
-���JUDQGH�DUPRLUH�GH�����FP 
 

0RQVLHXU�/H�PDLUH�LQGLTXH�TX¶LO�\�D�XQH�SURPRWLRQ�FKH]�OH�IRXUQLVVHXU�SRXU���DUPRLUH�GH�����FP�GH�ODUJH�����SHWLWH�DUPRLUH�
GH�� P�GH�ODUJH�SRXU�XQ�SUL[�TXDVL�VLPLODLUH�TXH�O¶DFKDW�G¶XQH�DUPRLUH�HQ�����FP��&RPPH�F¶HVW�SRXU�OHV�HQIDQWV�GH�OD�PDWHUQHOOH�
HW� TX¶LO� \� D� EHDXFRXS� GH� SHWLWV�PDWpULHOV� j� UDQJHU� HW� SHX� GH� SODFDUGV�� LO� SURSRVH� GH� EpQpILFLHU� GH� FHWWH� SURPRWLRQ� DX� SUL[� GH�
���� HXURV��&HWWH�GpSHQVH�HVW�XQH�GpSHQVH�HQ�© )RQFWLRQQHPHQW ª��0RQVLHXU�/H�0DLUH�VRXKDLWH�XQH�GpOLEpUDWLRQ�DILQ�GH�SDVVHU�
FHWWH�GpSHQVH�HQ © LQYHVWLVVHPHQW ª�DILQ�GH�UpFXSpUHU�OH�PRQWDQW�GH�OD�79$��/H�IRXUQLVVHXU�%581($8�HVW�UHWHQX� 

3RXU�����GRQW���SRXYRLUV��$EVWHQWLRQV�� 
 

0RQVLHXU�/H�0DLUH�LQGLTXH�TXH�SRXU�UHVSHFWHU�OD�OpJLVODWLRQ�VXU�OD�VpFXULWp�VDQLWDLUH�GH�O¶DOLPHQWDWLRQ��GH�O¶HQYLURQQHPHQW�HW�
GX�WUDYDLO��LO�\�D�GHV�DPpQDJHPHQWV�j�IDLUH�j�OD�FDQWLQH�VFRODLUH� 

,O�IDXW���SODFDUG�SRXU�OHV�SURGXLWV�G¶HQWUHWLHQ�HW�GHV�FOD\HWWHV�SRXU�O¶pSLFHULH�HW�OHV�FRQVHUYHV�DX[�QRUPHV�VDQLWDLUHV�GpILQLHV�j�
FH�MRXU�� 

,O�IDXW� LQYHVWLU�GDQV�XQH�DUPRLUH�QpJDWLYH��XQ�FKDULRW�SRUWH�DVVLHWWH����GpVLQVHFWLVHXU����JULOOH����DUPRLUH����UD\RQQDJHV�DYHF�
FOD\HWWH��SRUWH� VDF�PRELOH����GLVWULEXWHXU�D�FRXYHUWV�DPRYLEOH���KRXVVH�39&��&H�PDWpULHO� DGDSWp�j� OD�QRXYHOOH� UpJOHPHQWDWLRQ�
SHUPHWWUD�G¶rWUH�HQ�FRQIRUPLWp� 

/H�PRQWDQW�WRWDO�GH�FHW�LQYHVWLVVHPHQW�HVW�GH���������HXURV� 
 

0��3(5(,5$�5$026�GHPDQGH�OD�VXUIDFH� WRWDOH�GH�OD�FDQWLQH��0RQVLHXU�/H�0DLUH�QH�SHXW�OXL�UpSRQGUH�SUpFLVpPHQW�PDLV�
FKHUFKHUD�OHV�F{WHV�DILQ�GH�UpSRQGUH��0��3(5(,5$�5$026�GHPDQGH�VL�FH�PDWpULHO�HVW�ELHQ�SRXU�OD�FDQWLQH�HW�SDV�SRXU�OD�IXWXUH�
ERXODQJHULH " 

0PH�%28&+(7�LQWHUYLHQW�HW�UDSSHOOH�TXH�OH�SRLQW�GX�MRXU�TXL�HVW�pYRTXp�VXU�OD�FRQYRFDWLRQ�GX�FRQVHLO�PXQLFLSDO�FRQFHUQH�
OD�FDQWLQH�VFRODLUH� 

0��3(5(,5$�5$026�GHPDQGH�V¶LO�\�D�XQ�UDSSRUW�TXL�VWLSXOH�TX¶LO�IDXW�FKDQJHU�FHUWDLQV�PDWpULHOV�j�OD�FDQWLQH� 
0PH�%28&+(7�OXL� UpSRQG�TXH�QRXV�QH�GHYRQV�SDV�DWWHQGUH�XQ�FRQWU{OH�SDU�XQ�DJHQW�GH� O¶pWDW�KDELOLWp�SRXU�VH�PHWWUH�HQ�

UqJOH�� 
0RQVLHXU�/H�0DLUH�LQIRUPH�TXH�QRXV�DYRQV�HX�XQ�UDSSRUW�DILQ�GH�SRXYRLU�QRXV�PHWWUH�HQ�FRQIRUPLWp��/HV�WUDYDX[�VRQW�SUpYXV�

SHQGDQW�OHV�YDFDQFHV�G¶DXWRPQH� 
3RXU�����GRQW���SRXYRLUV�� 
 

0PH� %28&+(7� LQGLTXH� TX¶DSUqV� DYRLU� GpOLEpUp� SRXU� OH� FKDQJHPHQW� GHV� PRGXOHV� G¶DLU� GH� MHX[� SRXU� OHV� HQIDQWV� GH�
PDWHUQHOOH�VXLWH�j� OHXU�GDQJHURVLWp�� LO� IDXW�GpOLEpUHU�SRXU�OH�FKRL[�GX�UHYrWHPHQW�GH�UpFHSWLRQ�HW�G¶DPpQDJHPHQW�GH�OD�]RQH�GH�
VpFXULWp��$SUqV�pWXGH�GHV�GHYLV��HOOH�SURSRVH�GH�UHWHQLU�OH�IRXUQLVVHXU�© 2Vp�ORLVLU ª�SRXU�XQ�PRQWDQW�GH������HXURV��DYHF�SRVH�
FRPSULVH� 

3RXU�����GRQW���SRXYRLUV�� 
 

4XHVWLRQV�GLYHUVHV � 
 

-� 0�� 3(5(,5$� 5$026� SUpFLVH� TXH� F¶HVW� ELHQ� G¶DYRLU� DFKHWp� GHV� MHX[� SRXU� OHV� HQIDQWV� PDLV� TX¶LO� \� D� GHV� SULRULWpV�
QRWDPPHQW�SRXU�O¶DPLDQWH�j�O¶pFROH��0��3(5(,5$�5$026�GLW�QH�SDV�DYRLU�GH�UpSRQVHV��4X¶HQ�HVW-LO�H[DFWHPHQW " 

0PH�%28&+(7�WLHQW�j�OXL�SUpFLVHU�TXH�OD�TXHVWLRQ�D�GpMj�pWp�SRVpH�DX�GHUQLHU�FRQVHLO�PXQLFLSDO�HW�TXH�0RQVLHXU�OH�0DLUH�
OXL�DYDLW�UpSRQGX��1pDQPRLQV�HOOH�UpH[SOLTXH�� 

1RXV�DYRQV�VXLYL�OHV�UHFRPPDQGDWLRQV�GH�O¶$56��$JHQFH�UpJLRQDOH�GH�OD�VDQWp���1RXV�DYRQV�IDLW�SRVHU�DX�VRO�XQ�UHYrWHPHQW�
VRXSOH�SDU�XQH�HQWUHSULVH�VSpFLDOLVpH��1RXV�DYRQV�IDLW�IDLUH�GHV�PHVXUHV�G¶HPSRXVVLqUHPHQW�GDQV�O¶DWPRVSKqUH�GHV�FODVVHV� 

&HOOHV-FL� VRQW� FRQIRUPHV� j� OD� UpJOHPHQWDWLRQ�� /¶$56� D� GRQF� LQGLTXp� TXH� O¶(FROH� HVW� FRQIRUPH� DX[� GLVSRVLWLRQV�
UpJOHPHQWDLUHV�GX�FRGH�GH�OD�VDQWp�SXEOLTXH�UHODWLYHV�j�O¶DPLDQWH�GDQV�OHV�(53��(WDEOLVVHPHQW�UHFHYDQW�GX�SXEOLF�� 

0RQVLHXU�/H�0DLUH� LQGLTXH�TX¶LO� DYDLW� IDLW� DSSHO� j� XQ� DUFKLWHFWH� DILQ�G¶pYDOXHU� OHV� WUDYDX[� j� IDLUH� SRXU� UpQRYHU� O¶pFROH� HW�
UHIDLUH�OHV�VROV��/HV�WUDYDX[�QH�SRXUURQW�SDV�VH�IDLUH�DYDQW�O¶pWp������ 

0PH� %28&+(7� SUpFLVH� TX¶DYHF� OD� FRQQDLVVDQFH� GX� PRQWDQW� GHV� WUDYDX[�� XQ� GRVVLHU� GH� GHPDQGH� G¶DLGH� SRXUUD� rWUH�
GHPDQGp�DXSUqV�GX�GpSDUWHPHQW�GH�OD�JLURQGH�� 

 

-�0��3(5(,5$�5$026�GHPDQGH�TXHOOHV�VRQW�OHV�GpPDUFKHV�HQYLVDJpHV�SDU�OD�FROOHFWLYLWp�DX�VXMHW�GHV�FDUULqUHV "�,O�GLW�QH�
SDV�DYRLU�HX�GH�UpSRQVHV� 

352&Ê6-9(5%$/�'(�/$�5e81,21�'8�&216(,/�081,&,3$/� 
6pDQFH�GX�MHXGL����MXLOOHW����� 



3DJH�� 

/(�/,95(7�'8�3(7,7�&,72<(1 
&RPSUHQGUH�OD�5pSXEOLTXH�IUDQoDLVH 

(7$3(�����/(6�*5$1'(6�9$/(856�'(�/$�5(38%/,48( 

0PH�%28&+(7�LQWHUYLHQW�HW�LQGLTXH�TXH�ORUV�GX�SUpFpGHQW�FRQVHLO�0XQLFLSDO��GHV�UpSRQVHV�OXL�RQW�pWp�DSSRUWpHV�j�VDYRLU�
TXH�0RQVLHXU�/H�0DLUH�V¶HVW�UDSSURFKp�GX�&RQVHLO�'pSDUWHPHQWDO�GH�OD�*LURQGH�HW�GX�&DELQHW�GX�6RXV-3UpIHW�SRXU�FRQQDvWUH�OHV�
GpPDUFKHV�j�VXLYUH�DILQ�G¶DVVDLQLU�FHOOHV-FL��,O�IDXW�ELHQ�VH�UHQGUH�FRPSWH�TXH�OHV�WUDYDX[�QH�SRXUURQW�VH�IDLUH�HQ���MRXU�HW�TX¶LO�
IDXW�DXVVL�WURXYHU�OHV�ILQDQFHPHQWV� 

0RQVLHXU�/H�0DLUH�LQGLTXH�TX¶LO�DXUD�UHQGH]-YRXV�DX�PRLV�G¶DR�W�DYHF�OH�VHUYLFH�GHV�FDUULqUHV�GX�'pSDUWHPHQW�HW�DYHF�OH�
6RXV-3UpIHW� 

 

0PH�%28&+(7�TXLWWH�OD�VpDQFH�j����K����FDU�HOOH�GRLW�DVVLVWHU�j�XQH�DXWUH�UpXQLRQ� 
 

-�0RQVLHXU�3(5(,5$�5$026�GHPDQGH�SRXUTXRL�RQ�Q¶HVW�SDV�LQIRUPp�GH�OD�GHPDQGH�GH�O¶DVVRFLDWLRQ�© )DPLOOHV�5XUDOHV ª� 
0RQVLHXU�/H�0DLUH�OLW�OH�FRXUULHU�UHoX��/¶DVVRFLDWLRQ�)DPLOOHV�5XUDOHV�VRXKDLWH�XWLOLVHU�OD�VDOOH�GH�MXGR�HQ�OLHX�HW�SODFH�GH�OD�

VDOOH�GHV�IrWHV� 
0PH�'$*251�GHPDQGH�SRXUTXRL��LOV�YHXOHQW�OD�VDOOH�GH�MXGR� 
0PH�*2*8(5<�UpSRQG�TX¶LO�Q¶HVW�SDV�SRVVLEOH�TX¶LOV�XWLOLVHQW�OH�GRMR�FDU�LOV�RQW�GX�PDWpULHO�HQFRPEUDQW�HW�TXH�FHOXL-FL�QH�

SHXW�rWUH�VWRFNp�VXU�OHV�OLHX[�IDXWH�GH�SODFH��/H�'RMR�HW�OHV�YHVWLDLUHV�OHXU�DYDLHQW�pWp�SUrWpV�GDQV�O¶DWWHQWH�GHV�WUDYDX[�j�HIIHFWXHU�
VRXV� OD� VFqQH� GH� OD� VDOOH� GHV� IrWHV� SRXU� HQWUHSRVHU� OHXUV�PDWpULHOV�� /¶DVVRFLDWLRQ� GpSRVDLW� VRQ�PDWpULHO� GDQV� OHV� GRXFKHV� GHV�
YHVWLDLUHV�GX� MXGR�UHQGDQW�FHOOHV-FL� LQDFFHVVLEOHV��/D�FRPPLVVLRQ�GH�VpFXULWp�D�pPLV�XQ�DYLV�GpIDYRUDEOH�j�FHWWH�VLWXDWLRQ��/HV�
WUDYDX[� D\DQW� pWp� UpDOLVp� GDQV� OD� VDOOH� GHV� IrWHV� HW� FHOOH-FL� pWDQW� FRQIRUPH� SRXU� O¶DFFXHLO� GX� SXEOLF� �UpJOHPHQWDWLRQ� (53���
O¶DVVRFLDWLRQ� SHXW� H[HUFHU� VHV� DFWLYLWpV�� 0RQVLHXU� /H� 0DLUH� SUpFLVH� TX¶LO� \� DYDLW� HX� XQ� DFFRUG� DYHF� 0PH� *2*8(5<� HW�
O¶DQFLHQQH� 3UpVLGHQWH� DLQVL� TXH� OD� QRXYHOOH� 3UpVLGHQWH�� ODTXHOOH� j� O¶pSRTXH� pWDLW� PHPEUH� GX� EXUHDX�� SRXU� TXH� O¶DVVRFLDWLRQ�
UpLQWqJUH� OHV� OLHX[� DSUqV� OHV� WUDYDX[�� /H�0DLUH� UDSSHOOH� TXH� GHV� WUDYDX[� GH�PLVH� HQ� VpFXULWp� RQW� pWp� UpDOLVpV� SRXU� VWRFNHU� OH�
PDWpULHO�GH�O¶DVVRFLDWLRQ� 

 

/HYpH�GH�OD�VpDQFH�j���K�� 



3DJH�� 



3DJH�� 



3DJH��� 



3DJH��� 

/(�*$5'21�0$5&$032,6���7(/(7+21����� 
 

'X�MHXGL����DX�GLPDQFKH����1RYHPEUH������D�HX�OLHX�OD�WUDGLWLRQQHOOH�SrFKH�j�OD�FDUSH�DX�VLWH�GX�0RURQ��'H�MRXU�FRPPH�GH�
QXLW�� OHV� SrFKHXUV� RQW� IDLW� GH� EHOOHV� SULVHV� FRPPH� HQ� DWWHVWHQW� OHV� SKRWRV� FL� GHVVRXV�� $SUqV� DYRLU� LPPRUWDOLVp� FHV� EHDX[�
VSpFLPHQV��FHV�GHPRLVHOOHV�RQW�YLWH�pWp�UHOkFKpHV�SRXU�UHMRLQGUH�OHXU�PLOLHX�QDWXUHO� 

/H� � VDPHGL�PLGL��XQ� UHSDV�FKDXG�D�pWp�SDUWDJp� VDFKDQW�TXH� OHV�EpQpILFHV�GH�FHWWH�PDQLIHVWDWLRQ� VRQW� UHYHUVpV�DX�7pOpWKRQ��
/¶DVVRFLDWLRQ�/H�*DUGRQ�0DUFDPSRLV�UHPHUFLH�OHV�SrFKHXUV�HW�SDUWLFLSDQWV�j�FHWWH�PDQLIHVWDWLRQ�TXL�VH�VRQW�LPSOLTXpV�GH�SUqV�RX�
GH�ORLQ��SRXU�OD�FDXVH�GX�WpOpWKRQ� 

/RwF�%$55,(5(�HW�VHV�GHX[�QRXYHOOHV�FRSLQHV�G¶XQ�VRLU�SULVHV�GDQV�OD�QXLW�GX���DX����QRYHPEUH 

/(�*$5'21�0$5&$0326 
 

6L�FHUWDLQV�SHQVHQW�TX¶LO�Q¶\�D�SDV�RX�SHX�GH�SRLVVRQV�DX�6LWH�1DWXUHO�GX�0RURQ��6DELQH�5$<021'�HW�3DWULFN�*/$,=(�YRXV�
SURXYHQW�OH�FRQWUDLUH���� 

6DELQH�HW�VHV�FRSDLQV���XQ�EURFKHW�HW�XQ�6DQGUH�GH����FP�SRXU���NJV���� 3DWULFN�HW�VRQ�QRXYHO�DPL���XQ�%ODFN�%DVV�GH����FP 



3DJH��� 

/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�9(1'5(',����'(&(0%5(����� 

      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU ,PSULPp�SDU�QRV�VRLQV 

1289($8;�-(8;�'(�3/(,1�$,5�$�/¶(&2/(�0$7(51(//( 
 

8QH�QRXYHOOH�DLUH�GH�MHX[�j�O¶pFROH�PDWHUQHOOH� 
&RXULU��JULPSHU��VDXWHU��JOLVVHU�HW�DIIURQWHU�VHV�SHXUV�PDLV�DXVVL�VH�IDLUH�VHV�SURSUHV�KLVWRLUHV��F¶HVW�SRVVLEOH�DYHF�O¶DFKDW�HW�

O¶LQVWDOODWLRQ�GH�QRXYHDX[�pOpPHQWV�GH�MHX[�DGDSWpV�j�O¶kJH�GHV�HQIDQWV�TXH�OD�PXQLFLSDOLWp�D�UpDOLVp�GDQV�O¶DLU�GH�UpFUpDWLRQ�GHV�
SOXV�SHWLWV� 

/HV�HQIDQWV�SHXYHQW�GHVFHQGUH�GHV�WRERJJDQV�HW�V¶DFFURFKHU�j�GHV�FRUGDJHV��PRQWHU�GDQV�XQ�EXV��,OV�SHXYHQW�DXVVL�GpYHORSSHU�
OHXU�LPDJLQDWLRQ��OHXU�FUpDWLYLWp��&HV�DFWLYLWpV�DXWRXU�GHV�MHX[�GH�SOHLQ�DLU�SUpGLVSRVHQW�pJDOHPHQW�O¶HQIDQW�j�GH�IXWXUHV�UHODWLRQV�
VRFLDOHV�GH�TXDOLWp� 

&HV�QRXYHDX[�MHX[�TXL�UHPSODFHQW�OHV�DQFLHQV��IRQW�SDUWLV�GHV�PR\HQV�TXL�SHUPHWWHQW�DX[�HQIDQWV�GH�GHPHXUHU�DFWLIV�HW�HQ�
ERQQH�VDQWp� 

/D�FRPPXQH�D�pJDOHPHQW�XQH�DLUH�GH�MHX[�DX�VLWH�GX�0RURQ�HW�D�PRGHUQLVp�OH�SDUFRXUV�GH�VDQWp�HQ�������&HV�LQYHVWLVVHPHQWV�
SHUPHWWHQW�G¶DPpOLRUHU�OHV�SUDWLTXHV�VSRUWLYHV�HW�SHUPHWWHQW�DXVVL�DX[�HQIDQWV�GH�V¶DPXVHU�HQ�VpFXULWp� 

5(3$6�'8��qPH�35,17(036 
 

© /D�MRXUQpH�V¶HVW�WUqV�ELHQ�SDVVpH��/H�UHSDV�DQQXHO�RUJDQLVp�SDU�OH�FOXE�HW�SUpSDUp�SDU�*UHJ�%(51$5'��WUDLWHXU�j�3XJQDF��
pWDLW�SDUIDLW��'HV�DQQLYHUVDLUHV�RQW�pWp�FpOpEUpV�GDQV� OD�ERQQH�KXPHXU��$� O¶DQQpH�SURFKDLQH�DYHF� WRXMRXUV�SOXV�GH�PRQGH�«�
1RXV� SUpSDURQV� QRWUH� $VVHPEOpH� *pQpUDOH� SRXU� MDQYLHU� ������ Q¶KpVLWH]� SDV� j� � YHQLU� QRXV� UHQFRQWUHU� HW� SRXUTXRL� SDV� QRXV�
UHMRLQGUH�SRXU�O¶DQQpH�SURFKDLQH� ª 

/D�3UpVLGHQWH�-HDQLQH�&+$89,1 


