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685�/(6�/,67(6�(/(&725$/(6�(7�(/(&7,216 
 
&DOHQGULHU�GHV�pOHFWLRQV����� 
(Q������DXURQW�OLHX�OHV�pOHFWLRQV�PXQLFLSDOHV��OHV�GLPDQFKHV����PDUV�HW����PDUV��VL�GHX[LqPH�WRXU�� 
 

6XLV-MH�ELHQ�LQVFULW�VXU�OD�OLVWH�pOHFWRUDOH�" 
,O�HVW�SRVVLEOH�GH�YpULILHU�VRQ�LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�HQ�DSSHODQW�OD�PDLULH�DX�����������������RX�GLUHFWHPHQW�VXU�

LQWHUQHW�ZZZ�VHUYLFH-SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�VHUYLFHV-HQ-OLJQH-HW-IRUPXODLUHV�,6( 
 

-H�QH�VXLV�SDV�LQVFULW�MH�YHX[�P¶LQVFULUH�VXU�OD�OLVWH�pOHFWRUDOH��FRPPHQW�GRLV-MH�IDLUH"�4XL�SHXW�YRWHU�" 
3RXU�SRXYRLU�V¶LQVFULUH�VXU�OHV�OLVWHV�pOHFWRUDOHV�YRXV�GHYH]�� 
-�$YRLU�DX�PRLQV����DQV� 
-�ÇWUH�IUDQoDLV��RX�XQ�FLWR\HQ�HXURSpHQ�TXL�YLW�HQ�)UDQFH�SRXU�GHPDQGHU�XQH�LQVFULSWLRQ�VXU�OLVWHV�FRPSOpPHQWDLUHV��SRXU�OHV�

pOHFWLRQV�PXQLFLSDOHV�HW�RX�HXURSpHQQHV�� 
-�-RXLU�GH�VHV�GURLWV�FLYLTXHV�HW�SROLWLTXHV� 
 

2��V¶LQVFULUH�" 
-�6RLW�j�OD�PDLULH�GH�YRWUH�GRPLFLOH� 
-�6RLW�j�OD�PDLULH�G¶XQH�FRPPXQH�GDQV�ODTXHOOH�YRXV�rWHV�DVVXMHWWL�DX[�LPS{WV�ORFDX[�GHSXLV�DX�PRLQV���DQV� 
-�6RLW�j�OD�PDLULH�GH�YRWUH�UpVLGHQFH�VL�YRXV�\�UpVLGH]�GH�PDQLqUH�HIIHFWLYH�HW�FRQWLQXH�GHSXLV�DX�PRLQV���PRLV� 
-�6RLW�j�OD�PDLULH�GH�OD�FRPPXQH�R��YRXV�rWHV�DVVXMHWWL�j�UpVLGHQFH�REOLJDWRLUH�HQ�WDQW�TXH�IRQFWLRQQDLUH�SXEOLF� 
 

&RPPHQW�V¶LQVFULUH�" 
(Q�OLJQH�HQ�YRXV�FRQQHFWDQW�DX�VLWH�LQWHUQHW�ZZZ�VHUYLFH-SXEOLF�IU 
2��SUpVHQWH]-YRXV�j�OD�PDLULH�DYHF�YRWUH�SLqFH�G¶LGHQWLWp�UpFHQWH��XQ�MXVWLILFDWLI�GH�GRPLFLOH�GH�PRLQV�GH���PRLV�HW�OH�&HUID�

Q�����������j�UHWLUHU�HQ�PDLULH�� 
 

-XVTX¶j�TXDQG�SXLV-MH�P¶LQVFULUH�" 
,O� HVW� SRVVLEOH� GH� V¶LQVFULUH� WRXWH� O¶DQQpH��PDLV� SRXU�SRXYRLU� YRWHU� SRXU� OHV� SURFKDLQHV� pOHFWLRQV�� LO� IDXW� IDLUH� VD�GHPDQGH�

G¶LQVFULSWLRQ�DYDQW�OH���IpYULHU������ 

 
5(0,6(�'(�',67,1&7,216 

 

9(1'5(',����)(95,(5�j����+���� 
 

6$//(�'8�&216(,/ 
 

/H�0DLUH�HW�VRQ�&RQVHLO�LQYLWHQW�OD�SRSXODWLRQ�j�XQH�UHPLVH�GH�
GLVWLQFWLRQV�DILQ�G¶KRQRUHU�FHUWDLQV�GH�VHV�FRQFLWR\HQV�� 
PHPEUHV��G¶DVVRFLDWLRQV�SRXU�OHXUV�ERQV�HW�OR\DX[�VHUYLFHV� 

 

,QYHVWLV�GHSXLV�GH�ORQJXHV�DQQpHV�DX�VHLQ�GHV�DVVRFLDWLRQV�GH�
QRWUH�YLOODJH��FHV�GHUQLHUV�PpULWHQW�WRXWH�QRWUH�JUDWLWXGH� 

 

0RQVLHXU�OH�0DLUH�HW�VRQ�&RQVHLO�VHUDLHQW�KHXUHX[ 
GH�YRXV�FRPSWHU�SDUPL�OHV�SDUWLFLSDQWV� 

 

OH�YHQGUHGL����IpYULHU������j����K���� 
 

6DOOH�GX�&RQVHLO 
 

$�O¶LVVXH�GH�FHWWH�FpUpPRQLH��XQ�YLQ�G¶KRQQHXU�VHUD��SDUWDJp� 
 

&RPSWDQW�VXU�YRWUH�SUpVHQFH� 



3DJH�� 

&,0(7,(5(6 
 

/HV� SURSULpWDLUHV� GH� VpSXOWXUHV� IXQpUDLUHV� VRQW� LQYLWpV� j� UHWLUHU� OHV� IOHXUV� IDQpHV� GH� OHXU� FRQFHVVLRQ� DSUqV� OHV� IrWHV� GH� ILQ�
G¶DQQpH� 

/H�FDV�pFKpDQW��OH�SHUVRQQHO�FRPPXQDO�VHUD�GDQV�O¶REOLJDWLRQ�GH�SURFpGHU�j�OHXU�HQOqYHPHQW� 
0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

(175(7,(1�'(6�752772,56�(7�&$1,9($8; 
 

�����/D�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�D�VLJQp�XQH�FKDUWH�© ]pUR�SK\WR ª��TXL�LPSOLTXH�GH�QH�SOXV�XWLOLVHU�GH�
GpVKHUEDQWV�FKLPLTXHV�� 
�����&HV� QRXYHOOHV� PHVXUHV� HQWUDvQHQW� XQH� FKDUJH� GH� WUDYDLO� SOXV� LPSRUWDQWH� SRXU� O¶HQWUHWLHQ� GHV� YRLHV�
FRPPXQDOHV� 
�����&¶HVW� SRXUTXRL� QRXV� VROOLFLWRQV� OD� VROLGDULWp� FROOHFWLYH� GHV� KDELWDQWV� GX� YLOODJH� HQ� GHPDQGDQW� j� FKDFXQ�
G¶HQWUHWHQLU�XQ�PLQLPXP�OHV�WURWWRLUV�HW�FDQLYHDX[�HQ�IDFH�GH�VRQ�KDELWDWLRQ��EDOD\DJH��GpVKHUEDJH�� 
�����&H�VHUYLFH�TXH�FKDFXQ�SHXW� UHQGUH�j� OD�FROOHFWLYLWp�PDLV�DXVVL�j� VRL-PrPH�UpSRQG� WRXW�VLPSOHPHQW�j�XQ�
HVSULW� G¶HQWUDLGH� HW� GH�ELHQ� YLYUH� HQVHPEOH�� ,O� V¶DJLW� pYLGHPPHQW�GH�SDUWLFLSHU� j� O¶HQWUHWLHQ�GH� � VHV� DERUGV�

GDQV�OD�PHVXUH�GX�SRVVLEOH� 
/HV�DJHQWV�WHFKQLTXHV�GH�OD�YRLULH�VRQW�ELHQ�HQWHQGX�WRXMRXUV�SUpVHQWV�SRXU�SDOOLHU�j�FH�VHUYLFH� 
 

8Q� DUUrWp� PXQLFLSDO� SRXUUDLW� SUpYRLU� TXH� FKDTXH� KDELWDQW� GH� OD� FRPPXQH� SDUWLFLSH� j� O¶HIIRUW� FROOHFWLI� G¶HQWUHWLHQ� HQ�
PDLQWHQDQW�VD�SDUWLH�GH�WURWWRLU�HW��FDQLYHDX�HQ�ERQ�pWDW�GH�SURSUHWp�VXU�WRXWH�OD�ORQJXHXU��DX�GURLW�GH�VD�IDoDGH�HW�HQ�OLPLWH�GH�
SURSULpWp��FRQIRUPpPHQW�DX[�REOLJDWLRQV�GX�UqJOHPHQW�VDQLWDLUH�GpSDUWHPHQWDO�� 

(Q�YHUWX�GH�O¶DUWLFOH�/������-��GX�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��&*&7���OH�PDLUH�H[HUFH�OD�SROLFH�PXQLFLSDOH�HQ�
YXH�G¶DVVXUHU� © OH�ERQ�RUGUH�� OD� V�UHWp�� OD� VpFXULWp�HW� OD� VDOXEULWp�SXEOLTXHV ª�� QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�© OD� VXUHWp�HW� OD�
FRPPRGLWp�GX�SDVVDJH�GDQV� OHV� UXHV��TXDLV��SODFHV�HW� OHV� YRLHV�SXEOLTXHV�� FH�TXL�FRPSUHQG� OH�
QHWWRLHPHQW��«� ª� 

/D�MXULVSUXGHQFH�DGPLQLVWUDWLYH�UHFRQQDLW�DX�PDLUH�OD�SRVVLELOLWp�GH�SUHVFULUH�SDU�DUUrWp�DX[�
ULYHUDLQV�GH�SURFpGHU�DX�QHWWRLHPHQW�GX�WURWWRLU�VLWXp�GHYDQW�OHXU�KDELWDWLRQ��&(��GX����RFWREUH�
������*DUQRWHO�� 

 

2U�QRXV�VRXKDLWRQV�VLPSOHPHQW�IDLUH�DSSHO�DX�FLYLVPH�HW�j�OD�VROLGDULWp�SRXU�OH�ELHQ�rWUH�GH�
FKDFXQ���OH�ELHQ�YLYUH�HQVHPEOH�HW�O¶HPEHOOLVVHPHQW�GH�QRWUH�YLOODJH� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

&20081$87(�'(�&20081(6�*5$1'�&8%=$*8$,6 
 

&RQVXOWDWLRQ�GX�SXEOLF�SDU�YRLH�pOHFWURQLTXH�GX�SURMHW�3ODQ�&OLPDW�$LU�(QHUJLH�7HUULWRULDO��3&$(7� 
 

6XLWH�j�SOXV�GH�GHX[�DQV�GH�WUDYDLO��GH�UpIOH[LRQ�HW�GH�FRQFHUWDWLRQ��OH�&RQVHLO�&RPPXQDXWDLUH�GX�*UDQG�&XE]DJXDLV��UpXQL�OH�
���RFWREUH�������D�DSSURXYp�OH�SURMHW�GH�3ODQ�&OLPDW�$LU�(QHUJLH�7HUULWRULDO��3&$(7��GX�*UDQG�&XE]DJXDLV��SRXU�OHV���DQQpHV�j�
YHQLU� 

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/�����-���GX�FRGH�GH�O¶HQYLURQQHPHQW��XQH�SURFpGXUH�GH�FRQVXOWDWLRQ�GX�SXEOLF�
pOHFWURQLTXH�HVW�RUJDQLVpH�VXU�OH�SURMHW�3&$(7�GX�*UDQG�&XE]DJXDLV�&RPPXQDXWp�GH�&RPPXQH��GX���IpYULHU�DX���PDUV������ 

 

6HORQ� O¶RUGRQQDQFH� Q�� ����-����� GX� �� DR�W� ����� SRUWDQW� UpIRUPH� GHV� SURFpGXUHV� GHVWLQpHV� j� DVVXUHU� O¶LQIRUPDWLRQ� HW� OD�
SDUWLFLSDWLRQ�GX�SXEOLF�j�O¶pODERUDWLRQ�GH�FHUWDLQHV�GpFLVLRQV�VXVFHSWLEOHV�G¶DYRLU�XQH�LQFLGHQFH�VXU�O¶HQYLURQQHPHQW���© OH�SXEOLF�
HVW�LQIRUPp�SDU�XQ�DYLV�PLV�HQ�OLJQH�DLQVL�TXH�SDU�XQ�DIILFKDJH�HQ�PDLULH�RX�VXU�OHV�OLHX[�FRQFHUQpV�TXLQ]H�MRXUV�DYDQW�O¶RXYHUWXUH�
GH�OD�SDUWLFLSDWLRQ�pOHFWURQLTXH�GX�SXEOLF�SRXU�OHV�SODQV��SURJUDPPHV�HW�SURMHWV ª� 

 

*UDQG�&XE]DJXDLV�&RPPXQDXWp�GH�&RPPXQHV������UXH�'DQWDJQDQ��%3�����������6DLQW-$QGUp-GH-&XE]DF 
 

����������������-��FRQWDFW#JUDQG-FXE]DJXDLV�IU 



3DJH�� 

&225',1$7,21�3285�35202892,5 
 

/(6�&203(7(1&(6�(7�/(�92/217$5,$7 
 

�����/D�&3&9�6XG-2XHVW�HVW�XQH�DVVRFLDWLRQ�GH�MHXQHVVH�HW�G¶pGXFDWLRQ�SRSXODLUH�TXL�EpQpILFLH�G¶XQ�DJUpPHQW�G¶LQWHUPpGLDWLRQ�
GX�6HUYLFH�&LYLTXH��1RWUH�SULRULWp�HVW�O¶DFFRPSDJQHPHQW�GH�MHXQHV�YRORQWDLUHV�HQ�VHUYLFH�FLYLTXH�DILQ�GH�OHV�DLGHU�j�VH�VDLVLU�GH�
OHXU�DYHQLU�HW�GH�OH�FRQVWUXLUH�HQVHPEOH�HQ�IRQFWLRQ�GH�OHXUV�DVSLUDWLRQV�HW�GH�OHXU�VLQJXODULWp� 
 

�����'HSXLV�OH���QRYHPEUH�GHUQLHU�QRXV�VRPPHV�SUHVWDWDLUH�GX�&RQVHLO�'pSDUWHPHQWDO�GH�OD�*LURQGH�TXL�PHW�HQ�SODFH�XQH�
SROLWLTXH�MHXQHVVH�DXWRXU�GH�O¶DFFURLVVHPHQW�GH�OD�FDSDFLWp�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�1((7�SDU�OD�PLVH�HQ�
°XYUH�G¶DFWLRQV�GH�6HUYLFH�&LYLTXH�HQ�PLOLHX�UXUDO� 
 

�����/H�SXEOLF�FLEOp�SDU�FH�GLVSRVLWLI�VRQW�OHV�MHXQHV�HQWUH����HW����DQV��MXVTX
j����SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��
pWDQW�QL�VFRODULVpV��QL�HQ�HPSORL��QL�HQ�IRUPDWLRQ��GHV�1((7��/¶LGpH�HVW�GH�OHXU�SURSRVHU�XQH�PLVVLRQ�GH�6HUYLFH�&LYLTXH��VXU�
OHXU�WHUULWRLUH��DX�FRXUV�GH�OHXU�SDUFRXUV�HW�GH�FRQVWUXLUH�DYHF�HX[�XQ�SURMHW�G¶DYHQLU� 
 

�����'DQV�FH�FDGUH��QRXV�UHQFRQWURQV�OHV�VWUXFWXUHV�FRQFHUQpHV��SRXU�O
DFFXHLO�GH�VHUYLFH�FLYLTXH�RX�OH�UHSpUDJH�GHV�MHXQHV�1((7��
SRXU�XQH�FRQVWUXFWLRQ�DXWRXU�GH�FH�SURMHW��1RXV�VRXKDLWHULRQV�DYRLU�YRWUH�DSSXL�VXU�OD�SURVSHFWLRQ�GHV�MHXQHV�TXL�SRXUUDLHQW�rWUH�
FRQFHUQpV�HW�LQWpUHVVpV�HW�SRXYRLU�PHWWUH�HQ�SODFH�GHV�PLVVLRQV�GH�6HUYLFH�&LYLTXH�DXSUqV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��HW�RX�GHV�
VWUXFWXUHV�DVVRFLDWLYHV�GH�YRWUH�WHUULWRLUH� 
 

�����/H�FRQWUDW�GH�VHUYLFH�FLYLTXH�VHUD�pWDEOL�HQWUH�OD�&3&9�6XG-2XHVW�HW�OH�MHXQH��/D�&3&9�6XG-2XHVW�SUHQG�HQ�FKDUJH�WRXV�OHV�
IUDLV�UHODWLIV�j�OD�VLJQDWXUH�GX�FRQWUDW�HW�DX[�LQGHPQLWpV�GH�VHUYLFH�FLYLTXH� 
 

�����/D�&3&9�6XG-2XHVW�HVW�DJUppH�SRXU���PLVVLRQV�UHJURXSpHV�HQ���WKpPDWLTXHV� 
 

-�eGXFDWLRQ�SRXU�WRXV� 
�$FFRPSDJQHPHQW�pGXFDWLI�HW�VRFLDO 

6RXWLHQ�DX�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH 
�6RXWLHQ�DX�GpYHORSSHPHQW�GX�VSRUW�HW�GH�O
pGXFDWLRQ�SRSXODLUH 
�6HQVLELOLVDWLRQ�DX[�GLIIpUHQWHV�IRUPHV�G
H[SUHVVLRQ�QXPpULTXHV 

�3URPRWLRQ�GX�YRORQWDULDW�HW�GH�O
HQJDJHPHQW�FLWR\HQ�VRXV�GLIIpUHQWHV�IRUPHV 
 

-�&XOWXUH�HW�/RLVLUV� 
6HQVLELOLVDWLRQ�j�OD�ULFKHVVH�FXOWXUHOOH�ORFDOH�HW�UpJLRQDOH 

 

-�(QYLURQQHPHQW� 
6HQVLELOLVDWLRQ�DX�GpYHORSSHPHQW�GXUDEOH�HW�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH 

 

/H�FRQWUDW�GH�VHUYLFH�FLYLTXH�GRLW�GpEXWHU�OH���MDQYLHU�������FHSHQGDQW�OHV�MHXQHV�FRPPHQFHQW�SDU���VHPDLQHV�G
LQWpJUDWLRQ�j�OD�
&3&9�6XG-2XHVW��/HV�VWUXFWXUHV�GHYURQW�rWUH�HQ�FDSDFLWp�G
DFFXHLOOLU���MHXQHV��TXL�VHURQW�DFFRPSDJQpV�HW�VXLYLV�SDU�XQH�

FRRUGLQDWULFH�HW�XQH�DFFRPSDJQDWULFH�VRFLDOH��WRXW�DX�ORQJ�GH�OHXUV�PLVVLRQV��,OV�GHYURQW�HIIHFWXHU���+�SDU�VHPDLQH��VXU���MRXUV��
OH��LqPH�pWDQW�UpVHUYp�j�XQH�MRXUQpH�FROOHFWLYH�GHV����MHXQHV� 

 

/RwF�%2&$7���&RRUGLQDWHXU�WHUULWRULDO� 
7HO����������������� 

 

6LWH�,QWHUQHW���ZZZ�FSFYVR�RUJ  
   

&3&9�6XG�2XHVW�������5XH�-HDQ�3DJqV�������9LOOHQDYH�'¶2UQRQ 

/(6�9¯8;�'8�0$,5(�(7�'8�&216(,/�081,&,3$/ 
 

/ H����MDQYLHU������RQW�HX�OLHX�OHV�WUDGLWLRQQHOV�Y°X[�GX�0DLUH�HW�GX�&RQVHLO�GDQV�XQH�VDOOH�GHV�IrWHV�FRPEOH� 
 

/H� SUHPLHU� pGLOH� D� HQWDPp� VRQ� GLVFRXUV� HQ� UDSSHODQW� OHV� IDLWV� TXL� RQW�PDUTXp� OH�PRQGH� HQ� SDUWLFXOLHU� OD� SHUWH� GH� VROGDWV�
IUDQoDLV�VXU�OHV�]RQHV�GH�FRQIOLWV�pWUDQJHUV��8QH�PLQXWH�GH�VLOHQFH��D��pWp�UHWHQXH�SRXU�KRQRUHU�OHXU�GpYRXHPHQW�HW�VDFULILFH� 

 

,O� D� SRXUVXLYL� � HQ� LQVLVWDQW� VXU� OD� SDUW� JUDQGLVVDQWH� GH� OD� UHVSRQVDELOLWp� GH� O¶KRPPH� � IDFH� DX[� FULVHV� pFRORJLTXHV� HW� DX[�
FDWDVWURSKHV�QDWXUHOOHV�TXL�Q¶pSDUJQHQW�DXFXQ�FRQWLQHQW�HW�HQJHQGUHQW�GHV�WUDJpGLHV�VDQV�RXEOLHU�OHV�FULVHV�VRFLDOHV�TXL�KHXUWHQW��
GH�SOHLQ�IRXHW�QRWUH�SD\V� 

 

$SUqV�FH�WRXU�G¶KRUL]RQ�SRXU�pYHLOOHU�XQ�SHX�SOXV�OHV�FRQVFLHQFHV��0RQVLHXU�OH�0DLUH�HVW�UHYHQX�VXU�O¶DFWXDOLWp�GX�YLOODJH� 
 

&RQFHUQDQW�OH�GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ��FH�Q¶HVW�SDV�PRLQV�GH�TXDWUH�ORWLVVHPHQWV�TXL�YRQW�VRUWLU�GH�WHUUH�ORUV�GHV���
SURFKDLQHV� DQQpHV� �� OH� ORWLVVHPHQW� /H�0HUORW� ���� ORWV� j� O¶HQWUpH� GX� YLOODJH��� OH� ORWLVVHPHQW� GH� 6DLQW-$QGUp� ���� ORWV� IDFH� j� OD�
PDLULH���/HV�-DUGLQV�GH�&D]HOOHV�����ORWV�SUpV�GX�VWDGH�DYHF�O¶DPpQDJHPHQW�G¶XQ�HVSDFH�YHUW��SRXU�OHV�HQIDQWV��XQ�SDUNLQJ�HW�XQ�
FKHPLQHPHQW�SLpWRQQLHU�UHOLDQW�O¶pFROH���HW�HQILQ�/D�&KDvQHUDLH����ORWV��GHUULqUH�OHV�pFROHV�DYHF�XQH�URXWH�WUDQVYHUVDOH�UHOLDQW�/HV�
%DOFRQV�GH�3OXPHW�SHUPHWWDQW�DLQVL�XQH�VRUWLH�VpFXULVpH�VXU�OD�'�����DYHF�HQ�SOXV�TXHOTXHV�PDLVRQV�LQGLYLGXHOOHV�SDUVHPpHV� 

 

$X�WRWDO����KDELWDWLRQV�VHURQW�FRQVWUXLWHV��(W�PrPH�VL�O¶XUEDQLVDWLRQ�JDORSDQWH�VH�GRLW�G¶rWUH�VXUYHLOOpH��F¶HVW�GH�ERQQH�DXJXUH�
SRXU��OD�FURLVVDQFH�GH�QRWUH�YLOODJH�HW�OD�SpUHQQLWp�GX�JURXSH�VFRODLUH��/H�0DLUH�GpSORUH�FHSHQGDQW�O¶DEVHQFH�GH�ORFDWLRQ�SRXU�OHV�
IR\HUV�OHV�SOXV�PRGHVWHV��MHXQHV�HQWUDQW�GDQV�OD�YLH�DFWLYH�HW�SHUVRQQHV�kJpHV�j�SHWLWH�UHWUDLWH���/HV�VRFLpWpV�FLYLOHV�Q¶D\DQW�SDV�
UpSRQGX�j�O¶DSSHO�FDU�QRWUH�FRPPXQH�Q¶HVW�SDV�SULRULWDLUH�HQ�OD�PDWLqUH«��������������������������������������������������������������������������«������ 

 



3DJH�� 

9¯8;�'8�0$,5(�(7�'8�&216(,/�081,&,3$/���VXLWH� 
 
&HV� SURMHWV� HQ� FRXUV� GH� UpDOLVDWLRQ� QH� SHXYHQW� TXH� FRQIRUWHU� OD� SUpVHQFH� G¶XQH� YpULWDEOH� ERXODQJHULH�� HQ� WpPRLJQH� OD�

IUpTXHQWDWLRQ� TXDVL� LQLQWHUURPSXH�� DLQVL� TXH� O¶H[WHQVLRQ� HW� OD� UpQRYDWLRQ� GX� FDELQHW� PpGLFDO� �� NLQpVLWKpUDSHXWH�� GHQWLVWH���
RVWpRSDWKH���PpGHFLQV�JpQpUDOLVWHV��LQILUPLqUHV�OLEpUDOHV��&HUWDLQV�pWDLHQW�VFHSWLTXHV��OD�UpDOLWp�QH�OHXU�D�SDV�GRQQp�UDLVRQ��© 7RXW�
FHOD�UHQIRUFH�OH�VHUYLFH�GH�SUR[LPLWp�GX�YLOODJH ª�VH�UpMRXLW�0RQVLHXU�OH�0DLUH� 

 

%LHQ�G¶DXWUHV�SURMHWV�IXUHQW�ILQDOLVpV���UpIHFWLRQ�GH�OD�SODFH�GHV�pFROHV��OHV�VROV�HW�UHYrWHPHQWV�GHV���FODVVHV�HW�GH�OD�VDOOH�GH�
PRWULFLWp�� GpVDPLDQWDJH�� pWXGH� HW� LQYHQWDLUH� GHV� FLPHWLqUHV�� WDEOHDX[� QXPpULTXHV� DX[� pFROHV� HW� SDQQHDX[� QXPpULTXH�
G¶LQIRUPDWLRQV�j� OD�PDLULH�� HQIRXLVVHPHQW�GHV� OLJQHV�pOHFWULTXHV��YRORQWp�GH�SULYLOpJLHU� OHV�SURGXLWV�G¶RULJLQH�ELRORJLTXHV�j� OD�
FDQWLQH�VFRODLUH�« 

 

0LFKHO� *$,//$5'� D� HQVXLWH� DERUGp� OH� VXMHW� VHQVLEOH� GHV� &DUULqUHV� HQ� SUpFLVDQW� TXH� OD�0XQLFLSDOLWp� V¶HQ� UHPHWWDLW� DX[�
GpFLVLRQV� GH� OD� '5($/� �'LUHFWLRQ� 5pJLRQDOH� GH� O¶(QYLURQQHPHQW�� GH� O¶$PpQDJHPHQW� HW� GX� /RJHPHQW�� TXL� SUpFRQLVH�
O¶HQIRXLVVHPHQW�GHV�GpFKHWV�SRXU�XQ�FR�W�GH�SUpV�GH��������(XURV��(Q�RXWUH��GHX[�DQDO\VHV�GH�O¶HDX�VRQW�SUpYXHV�DQQXHOOHPHQW� 

 

(QILQ��OH�0DLUH�D�WHQX�j�UHPHUFLHU�O¶LQYHVWLVVHPHQW�GX�SHUVRQQHO�FRPPXQDO��GHV�3UpVLGHQWV��3UpVLGHQWHV�HW�EpQpYROHV�GX�WLVVX�
DVVRFLDWLI��GHV�VHUYLFHV�GH�VpFXULWp��JHQGDUPHULH��VDSHXUV�SRPSLHUV�� 

 

3RXU�FORUH� VRQ�DOORFXWLRQ��0LFKHO�*$,//$5'�D� UDSSHOp�j� O¶DVVLVWDQFH� VHV����DQQpHV�G¶HQJDJHPHQW�DX� VHLQ�GH�3ULJQDF�HW�
0DUFDPSV�HQ�TXDOLWp�GH�FRQVHLOOHU�PXQLFLSDO��G¶DGMRLQW�HW�GH�PDLUH��(W�PrPH�V¶LO�QH�UHJUHWWH�ULHQ��FHV�GHUQLqUHV�DQQpHV�IXUHQW��OHV�
SOXV�DPqUHV�HQ�WDQW�TX¶pOX� 

 

,O�D�VRXKDLWp�TXH�VHV�HIIRUWV�QH�VRLHQW�SDV�YDLQ�SRXU�O¶DYHQLU�GX�YLOODJH�TX¶LO�FRQVLGqUH�© HQ�SOHLQH�FURLVVDQFH�HW�R��LO�IDLW�ERQ�
YLYUH ª� 

 

&HSHQGDQW��© LO�HVW� O¶KHXUH�GH�SDVVHU�OH�IODPEHDX ª�D�W-LO�DQQRQFp�HQ�VXEVWDQFH��6RQ�HQJDJHPHQW�SHUVRQQHO�OXL�D�SHUPLV�GH�
GRQQHU�DXWDQW�TX¶LO�D� UHoX��/¶H[SpULHQFH�� OH� WHUUDLQ�HW� OHV�pYqQHPHQWV�GH� OD�YLH� OXL�RQW�DXVVL�DSSULV� OD� VDJHVVH��FHOOH�GH�QH�SDV�
EULJXHU�XQ�QRXYHDX�PDQGDW� 

 

,O�D�UHPHUFLp�WRXV�FHOOHV�HW�FHX[�TXL�OXL�RQW�WpPRLJQp�OHXU�FRQILDQFH� 
 

6RQ�DYHQLU� VHUD�GpVRUPDLV� WRXUQp�SRXU� O¶HVVHQWLHO� YHUV� © VD� IDPLOOH� HW� VHV� SDVVLRQV ª� WRXW� HQ� D\DQW� XQ�°LO� VHQVLEOH� VXU� OH�
GHYHQLU�GX�PRQGH�TX¶LO�VRXKDLWH�SOXV�MXVWH�HW�VROLGDLUH� 



3DJH�� 

%,%/,27+Ê48(�081,&,3$/( 
 

1289($87e6�/,95(6 
 

'XUDQW�OHV�YDFDQFHV�G¶KLYHU��OD�ELEOLRWKqTXH�VHUD�RXYHUWH��VDXI�OH�PDUGL����HW�OH�YHQGUHGL����IpYULHU� 

520$16�$'8/7( 
 

© 7RXV�OHV�KRPPHV�Q¶KDELWHQW�SDV�OH�
PRQGH�GH�OD�PrPH�IDoRQ�ª 

-HDQ-3DXO�'8%2,6 
3UL[�*RQFRXUW����� 

 

© /D�WHQWDWLRQ ª 
/XF�/$1* 

3ULV�0pGLFLV����� 
 

© /HV�FKRVHV�KXPDLQHV ª 
.DULQH�78,/ 
3UL[�,QWHUDOOLp 

HW�3UL[�*RQFRXUW�GHV�O\FpHQV����� 
 

© 6RLI ª 
$PpOLH�127+20% 

 

©�/D�SULVRQQLqUH�GX�GLDEOH ª 
0LUHLOOH�&$/0(/ 

 

© 3RXU�XQ�LQVWDQW�G¶pWHUQLWp ª 
*LOOHV�/(*$5',1,(5 

 
© 0rPH�OHV�DUEUHV�V¶HQ�VRXYLHQQHQW ª 

&KULVWLDQ�6,*12/ 
 

520$16�32/,&,(56�
7+5,//(56 

 

© /H�FRXWHDX ª 
-R�1(6%2 

 

© 7HUUHXU�j�%RUGHDX[ ª 
© -HX�PRUWHO�j�%RUGHDX[ ª 

)UDQoRLV�)8(17(6 
 

© /D�FDJH�GRUpH ª 
&DPLOOD�/$&.%(5* 

 
$/%806�-(81(66( 

 

© *ORXSV���M¶DL�DYDOp�&RUQHELGRXLOOH�� ª 
© 1RQ�&RUQHELGRXLOOH��SDV�PRQ�GRXGRX�� ª 
0DJDOL�%211,2/�HW�3LHUUH�%(575$1' 

 
© /RXS�JULV�HW�OD�PRXFKH ª 

*LOOHV�%L]RXHUQH�HW�5RQDQ�%$'(/ 
 

© /H�JDUGLHQ�GX�SKDUH ª 
0D[�'8&26 

 
 

%'�-(81(66( 
 

© /H�ORXS�HQ�VOLS�Q¶HQ�ILFKH�SDV�XQH ª 
����������/83$12�,72,=�&$88(7 

 

© *DPH�RYHU���EDG�FDYH ª 
0,'$0�$'$0�7+,7$80( 

 
© $VWpUL[���OD�ILOOH�GH�9HUFLQJpWRUL[ ª 

5�*26&,11<�HW�$�8'(5=2 
-�<���)(55,�HW�'��&215$' 

 

 

+25$,5(6 
 

0DUGL������K����–����K���� 
0HUFUHGL������K�–����K 

9HQGUHGL������K����–����K��� 
 

(������������������(���������������� 
 

0DULVRO��0DULH-/DXUH�HW�5DRXO�VH�IHURQW�XQ�SODLVLU�GH�YRXV�DFFXHLOOLU 



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�/(�0(5&5(',����)(95,(5����� 

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

7(11,6�&/8% 
/D�JDOHWWH�GHV�URLV 

 

$�QRXYHDX�FHWWH�DQQpH��OH�FOXE�GH�WHQQLV�D�RIIHUW�OD�JDOHWWH�GHV�URLV�DX[�DGKpUHQWV�HW�j�OHXU�IDPLOOH��j�%RXUJ��j�OD�VDOOH�GX�&KDL�
GH�3RUWLHUV� 

8QH�WUHQWDLQH�GH�SHUVRQQHV�D�SDUWDJp�FH�PRPHQW�FRQYLYLDO��TXL�SHUPHW�DXVVL�DX[�SHUVRQQHV�GH�PLHX[�VH�FRQQDvWUH��0HUFL�DX[�
EpQpYROHV�TXL�RQW�RUJDQLVp�FHWWH�UHQFRQWUH�HW�j�WRXV�FHX[�TXL�pWDLHQW�SUpVHQWV� 

'¶DXWUH�SDUW��HQ�GpFHPEUH��OD�VHPDLQH�GX�FKRFRODW�D�ELHQ�IRQFWLRQQpH�VXU�OHV�WURLV�VLWHV�GH�WHQQLV��/HV�EpQpYROHV�RQW�SURSRVp�
GX� FKRFRODW� FKDXG� HW� GX� FDNH� j� OD� ILQ�GHV� FRXUV�� OD� GHUQLqUH� VHPDLQH� DYDQW� OHV� YDFDQFHV�GH�1RsO��0HUFL� j� WRXV� FHX[� TXL� VRQW�
SUpVHQWV�SRXU�IDLUH�YLYUH�OH�FOXE� 

/H�WRXUQRL�LQWHUQH�D�FRPPHQFp��HQ�VLPSOH�GDPH��VLPSOH�KRPPH�HW�HQ�GRXEOH��/HV�PDWFKV�SDU�pTXLSHV�pWDQW�WHUPLQpV� 
/D�FRPSpWLWLRQ�FRQWLQXH�DLQVL�HQ�DWWHQGDQW�OHV�FRXSHV�GH�SULQWHPSV« 
6DFKH]�TX¶RQ�SHXW� V¶LQVFULUH� j� WRXW�PRPHQW� DX� FOXE�� Q¶KpVLWH]�SDV� j� SUHQGUH�GHV� UHQVHLJQHPHQWV� DX����������������RX� DX�

�������������� 

-HXQHV�O\FpHQQHV�pWUDQJqUHV 
$OOHPDQGHV��0H[LFDLQHV�HW�-DSRQDLVHV 
UHFKHUFKHQW�XQH�IDPLOOH�G¶DFFXHLO 

 
'¶$OOHPDJQH��GX�0H[LTXH�RX�G¶DLOOHXUV��GH�MHXQHV�pWUDQJHUV�YLHQQHQW�HQ�)UDQFH�JUkFH�j� O¶DVVRFLDWLRQ�&(,-&HQWUH�(FKDQJHV�

,QWHUQDWLRQDX[���,OV�YLHQQHQW�SDVVHU�XQH�DQQpH�VFRODLUH��XQ�VHPHVWUH�RX�TXHOTXHV�PRLV�DX�FROOqJH�RX�DX�O\FpH��SRXU�DSSUHQGUH�OH�
IUDQoDLV�HW�GpFRXYULU�QRWUH�FXOWXUH���$ILQ�GH�FRPSOpWHU�FHWWH�H[SpULHQFH��LOV�YLYHQW�HQ�LPPHUVLRQ�GDQV�XQH�IDPLOOH�IUDQoDLVH�SHQ�
GDQW�WRXWH�OD�GXUpH�GX�VpMRXU���/H�&(,�DLGH�FHV�MHXQHV�GDQV�OHXUV�GpPDUFKHV�HW�V¶RFFXSH�GH�OHXU�WURXYHU�XQ�KpEHUJHPHQW�DX�VHLQ�GH�
IDPLOOHV�IUDQoDLVHV�EpQpYROHV�� 

 

)ORH�� MHXQH�DOOHPDQGH�GH����DQV��YLW�j�%HU OLQ��HW�VRXKDLWH�YHQLU �HQ�)UDQFH�SRXU ����PRLV�j�SDU WLU �GH�6HSWHPEUH�������
(OOH�DGRUH�OD�PXVLTXH�HW�SUDWLTXH�OD�FODULQHWWH��(OOH�DLPH�DXVVL�MRXHU�DX�WHQQLV��OLUH�HW�VH�EDODGHU�GDQV�OD�QDWXUH��(OOH�UrYH�GH�WURX�
YHU�XQH�IDPLOOH�FKDOHXUHXVH�SRXU�O¶DFFXHLOOLU�OHV�EUDV�RXYHUWV�GXUDQW�VRQ�VpMRXU� 

&KLKLUR��MHXQH�MDSRQDLVH�GH����DQV��HVW�SDVVLRQQpH�SDU �OD�FXOWXUH�IUDQoDLVH��(OOH�VRXKDLWH�YHQLU �HQ�)UDQFH�SRXU ����PRLV�
j�SDUWLU�GH�6HSWHPEUH������� �(OOH�DLPH� MRXHU�DX�EDVNHWEDOO�� OLUH�� OH�FLQpPD�� OD�PXVLTXH�HW� OHV�HQIDQWV��(OOH� UrYH�GH�PDvWULVHU� OD�
ODQJXH�IUDQoDLVH� 

1LFROH�� MHXQH�PH[LFDLQH�GH����DQV��VRXKDLWH�YHQLU �HQ�)UDQFH�SRXU ���PRLV��(OOH�D�GH�QRPEUHX[�KREELHV �� OH�IRRWEDOO�� OD�
QDWDWLRQ��OD�GDQVH��HW�YR\DJHU� 

(OOH�DLPH�QRWUH�FXOWXUH�HW�VRXKDLWH�HQ�GpFRXYULU�GDYDQWDJH�HQ�YLYDQW�DX�VHLQ�G¶XQH�IDPLOOH�IUDQoDLVH� 
 

&H�VpMRXU�SHUPHW�XQH�UpHOOH�RXYHUWXUH�VXU�OH�PRQGH�GH�O
DXWUH�HW�FRQVWLWXH�XQH�H[SpULHQFH�OLQJXLVWLTXH�SRXU�WRXV��© 3DV�
EHVRLQ�G
XQH�JUDQGH�PDLVRQ��MXVWH�O
HQYLH�GH�IDLUH�SDUWDJHU�FH�TXH�O
RQ�YLW�FKH]�VRL ª��$�OD�YLOOH�FRPPH�j�OD�FDPSDJQH��OHV�
IDPLOOHV�SHXYHQW�DFFXHLOOLU��6L�O¶H[SpULHQFH�YRXV�LQWpUHVVH��DSSHOH]-QRXV � 

 
5HQVHLJQHPHQWV � 
*pUDOGLQH�0,/21�/(52<�–�*LURQGH 
������������������������������� 
JHPLORQOHUR\#OLYH�IU 
 

%XUHDX�&RRUGLQDWHXU�&(,�6DLQW-0DOR���������� 
9DQHVVD�6LPRQ�–��������������� 
YDQHVVD#FHL�YHQWV�FRP� 


