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6(59,&(6�3(5,6&2/$,5(6 
'266,(5�'¶,16&5,37,21������������ 

 

7UDQVSRUW�VFRODLUH�-�&DQWLQH�-�*DUGHULH�-�3�$�, 
 

/HV�GRVVLHUV�G¶LQVFULSWLRQ� VHURQW�GLVWULEXpV�GDQV� OHV�FDKLHUV�G¶pFROH�
GHV� pOqYHV� GpEXW� MXLQ�� 3RXU� OHV� HQIDQWV� QRXYHOOHPHQW� LQVFULWV� j� O¶pFROH�� OHV�
SDUHQWV�SHXYHQW�UHWLUHU�OH�GRVVLHU�HQ�PDLULH�RX�OH�WpOpFKDUJHU�HW�O¶LPSULPHU�VXU�
OH� VLWH� LQWHUQHW� GH� OD� FRPPXQH� ��ZZZ�SULJQDF-HW-PDUFDPSV�IU� � � © 5XEULTXH�
MHXQHVVH ª� 

&H� GRVVLHU� HVW� j� UHWRXUQHU� DX� SOXV� WDUG� OH� ��� MXLQ� j� OD�0DLULH� SDU�
FRXUULHU�DX����DYHQXH�GHV�&{WHV�GH�%RXUJ�������3ULJQDF�HW�0DUFDPSV�RX�HQ�
OH�GpSRVDQW�GLUHFWHPHQW�HQ�0DLULH� 

&RPPH� O¶DQQpH� GHUQLqUH�� OH� UqJOHPHQW� GH� OD� FDQWLQH� DLQVL� TXH� OH�
WUDQVSRUW� VFRODLUH� VH� IHURQW� SDU� IDFWXUDWLRQ�� j� UpJOHU� VRLW� GLUHFWHPHQW� SDU�
FKqTXH� RX� HQ� HVSqFH� j� OD� WUpVRUHULH� VRLW� SDU� SUpOqYHPHQW� EDQFDLUH�� /H�
SDLHPHQW�GH�OD�JDUGHULH�UHVWH�LQFKDQJp� 

/HV� pOpPHQWV� TXH� YRXV� DOOH]� QRXV� FRPPXQLTXHU� QRXV� VRQW�
LQGLVSHQVDEOHV� SRXU� pWDEOLU� OHV� IDFWXUHV� HW� UHPSOLU� OHV� FRQGLWLRQV� GH�
IDFWXUDWLRQ�GHPDQGpHV�SDU�OD�7UpVRUHULH�HQ�FH�TXL�FRQFHUQH�OH�UHFRXYUHPHQW������
,OV� VRQW� DXVVL� QpFHVVDLUHV� SRXU� OD� VpFXULWp� HW� OD� VDQWp� GH� YRWUH� HQIDQW�
QRWDPPHQW� FRQFHUQDQW� OH� WUDQVSRUW� VFRODLUH� RX� OHV� 3�$�,� �3URMHW� G¶$FFXHLO�
3HUVRQQDOLVp�� 

6&(1(6�'·e7e�(1�*,521'( 
j�3ULJQDF�HW�0DUFDPSV 

 
 

7+($75(�6(8/(-(1-6&(1(� 
 

© &$57$%/( ª 
 

/·KLVWRLUH�H[WUDRUGLQDLUH�G·XQH�FODVVH�RUGLQDLUH 
 

3DU�OH�FROOHFWLI�&OLIIKDQJHU 
 

9HQGUHGL����MXLQ����� 
 

6DOOH�GHV�)rWHV�j����K���� 
 

*UDWXLW 
 

© &DUWDEOH ª�HVW�XQ�VHXOH-HQ-VFqQH��j� OD� IRLV�GU{OH�HW�pPRXYDQW��TXL�
QRXV� SORQJH� GDQV� OH� TXRWLGLHQ� G¶XQH� HQVHLJQDQWH� SOHLQH� GH� ERQQH�
YRORQWp�HW�GH�VHV�pOqYHV�WRXV�VL�GLIIpUHQWV�HW�DWWDFKDQWV��7HO�XQ�FDPpOpRQ��
OD�FRPpGLHQQH�LQWHUSUqWH�WRXV�OHV�SHUVRQQDJHV���OD�PDvWUHVVH��OHV�HQIDQWV��
OHV�FROOqJXHV��O¶LQVSHFWHXU�« 

© &DUWDEOH ª� HVW� XQ� KRPPDJH� DX� PpWLHU� GH� SURIHVVHXU� GHV� pFROHV��
FRPSOH[H� HW� SDVVLRQQDQW�� 8Q� SORQJHRQ� GDQV� OH� PRQGH� GH� O¶pFROH��
XQLYHUV�SOHLQ�G¶pQHUJLH�HW�G¶pPRWLRQV��SHWLW�FRQGHQVp�GH�QRWUH�VRFLpWp�R��
VH�UHQFRQWUHQW�WRXWHV�OHV�SHUVRQQDOLWpV�HW�OHV�KLVWRLUHV�LQGLYLGXHOOHV��R��VH�
YLYHQW�GH�QRXYHOOHV�DYHQWXUHV�FROOHFWLYHV��HW�R��FKDFXQ��HQIDQW�RX�DGXOWH��
FRQWLQXH�G¶DSSUHQGUH�JUkFH�j�O¶DXWUH�«���WRXW�SXEOLF�j�SDUWLU�GH���DQV�� 

 

'LVWULEXWLRQ� 
&RPpGLHQQH���*ORULD�'D�4XHLMD 

0LVH�HQ�VFqQH�HW�UpJLH�VRQ�HW�OXPLqUH���9LQFHQW�7RXMDV 
3RVVLELOLWp�GH�UpVHUYHU����������������� 



3DJH�� 

 1RPEUH�G
pOHFWHXUV�LQVFULWV ����  

    

 $EVWHQWLRQV ��� ������� 

 1RPEUH�GH�YRWDQWV ��� ������� 

 1RPEUH�GH�VXIIUDJHV�H[SULPpV ��� ������� 

    

 1RPEUH�GH�EXOOHWLQV�QXOV �� ������ 

 1RPEUH�GH�EXOOHWLQV�EODQFV �� ������ 

    

OLVWH�� FRQGXLWH�SDU�0PH�0DQRQ�$8%5< 
/D�)UDQFH�LQVRXPLVH �� ������ 

OLVWH�� 
FRQGXLWH�SDU�0��5REHUW�'(�35(92,6,1 
8QH�)UDQFH�UR\DOH�DX�F°XU�GH�O¶HXURSH 

 
�� ������ 

OLVWH�� FRQGXLWH�SDU�0��5HQDXG�&$086 
/D�OLJQH�FODLUH �� ������ 

OLVWH�� FRQGXLWH�SDU�0PH�)ORULH�0$5,( 
3DUWL�3LUDWH �� ������ 

OLVWH�� FRQGXLWH�SDU�0PH�1DWKDOLH�/2,6($8 
/D�5pSXEOLTXH�HQ�PDUFKH—0RXYHPHQW�GpPRFUDWH �� ������� 

OLVWH�� FRQGXLWH�SDU�0��+DPDGD�75$25( 
'pPRFUDWLH�UHSUpVHQWDWLYH �� ������ 

OLVWH�� FRQGXLWH�SDU�0��)ORULDQ�3+,/,3327 
/HV�3DWULRWHV �� ������ 

OLVWH�� FRQGXLWH�SDU�0��$XGULF�$/(;$1'5( 
3$&(�-�3DUWL�GHV�FLWR\HQV�HXURSpHQV �� ������ 

OLVWH�� FRQGXLWH�SDU�0��'RPLQLTXH�%285* 
8UJHQFH�pFRORJLH �� ������ 

OLVWH��� FRQGXLWH�SDU�0��9LQFHQW�9$8&/,1 
/LVWH�GH�OD�UHFRQTXrWH �� ������ 

OLVWH��� FRQGXLWH�SDU�0��-HDQ-&KULVWRSKH�/$*$5'( 
8QLRQ�GHV�GpPRFUDWHV�LQGpSHQGDQWV �� ������ 

OLVWH��� FRQGXLWH�SDU�0��5DSKDsO�*/8&.60$11 
3DUWL�VRFLDOLVWH�-�3ODFH�SXEOLTXH �� ������� 

OLVWH��� FRQGXLWH�SDU�0��<YHV�*(51,*21 
3DUWL�IpGpUDOLVWH�HXURSpHQ �� ������ 

OLVWH��� FRQGXLWH�SDU�0��*LOOHV�+(/*(1 
0RXYHPHQW�SRXU�O¶LQLWLDWLYH�FLWR\HQQH �� ������ 

OLVWH��� FRQGXLWH�SDU�0��1LFRODV�'83217-$,*1$1 
'HERXW�OD�)UDQFH �� ������ 

 
5(68/7$7�'(6�(/(&7,216�(8523((11(6�'8����0$,����� 



3DJH�� 

    

OLVWH��� FRQGXLWH�SDU�0PH�6RSKLH�&$,//$8' 
$OORQV�HQIDQWV �� ������ 

OLVWH��� FRQGXLWH�SDU�0PH�7KpUqVH�'(/)(/ 
'pFURLVVDQFH����� �� ������ 

OLVWH��� FRQGXLWH�SDU�0PH�1DWKDOLH�$57+$8' 
/XWWH�RXYULqUH �� ������ 

OLVWH��� FRQGXLWH�SDU�0��,DQ�%5266$7 
3DUWL�FRPPXQLVWH�IUDQoDLV �� ������ 

OLVWH��� FRQGXLWH�SDU�0��)UDQoRLV�$66(/,1($8 
8QLRQ�SRSXODLUH�UpSXEOLFDLQH �� ������ 

OLVWH��� FRQGXLWH�SDU�0��%HQRvW�+$021 
*pQpUDWLRQ�V �� ������ 

OLVWH��� FRQGXLWH�SDU�0PH�1DWKDOLH�720$6,1, 
$�YRL[�pJDOHV �� ������ 

OLVWH��� FRQGXLWH�SDU�0��-RUGDQ�%$5'(//$ 
5DVVHPEOHPHQW�QDWLRQDO ��� ������� 

OLVWH��� FRQGXLWH�SDU�0PH�&DWK\�'HQLVH�*LQHWWH�&25%(7 
1HXWUH�HW�DFWLI �� ������ 

OLVWH��� FRQGXLWH�SDU�0��$QWRQLR�6$1&+(= 
3DUWL�UpYROXWLRQQDLUH�FRPPXQLVWH �� ������ 

OLVWH��� 
FRQGXLWH�SDU�0��3LHUUH�',(80(*$5' 
(VSpUDQWR—ODQJXH�FRPPXQH�pTXLWDEOH 

SRXU�O¶(XURSH 
�� ������ 

OLVWH��� FRQGXLWH�SDU�0��&KULVWRSKH�&+$/(1&21 
(YROXWLRQ�FLWR\HQQH �� ������ 

OLVWH��� FRQGXLWH�SDU�0��)UDQFLV�/$/$11( 
$OOLDQFH�MDXQH��© *LOHWV�MDXQHV ª� �� ������ 

OLVWH��� FRQGXLWH�SDU�0��)UDQoRLV-;DYLHU�%(//$0< 
/HV�5pSXEOLFDLQV �� ������ 

OLVWH��� FRQGXLWH�SDU�0��<DQQLFN�-$'27 
(XURSH�(FRORJLH -�/HV�9HUWV �� ������� 

OLVWH��� FRQGXLWH�SDU�0PH�+pOqQH�7+28<� 
3DUWL�DQLPDOLVWH �� ������ 

OLVWH��� 
FRQGXLWH�SDU�0��2OLYLHU�%,'28 

$UWLVDQV��FRPPHUoDQWV��SURIHVVLRQV�OLEpUDOHV�HW� 
LQGpSHQGDQWV 

�� ������ 

OLVWH��� 
FRQGXLWH�SDU�0��&KULVWLDQ�/XF�3(5621 
8'/()��8QLRQ�'pPRFUDWLTXH�SRXU�OD� 

/LEHUWp�(JDOLWp�)UDWHUQLWp� 
�� ������ 

OLVWH��� FRQGXLWH�SDU�0��1DJLE�$=(5*8, 
8QH�(XURSH�DX�VHUYLFH�GHV�SHXSOHV �� ������ 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/���6pDQFH�GX����PDUV����� 
 
/H� &RQVHLO� 0XQLFLSDO�� G�PHQW� FRQYRTXp�� V¶HVW� UpXQL� HQ� VHVVLRQ� RUGLQDLUH� j� OD� PDLULH� GH� 3ULJQDF� HW� 0DUFDPSV�� OH� OXQGL�

�� PDUV������j���+����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�*$,//$5'�0LFKHO��PDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 
9RWH�GX�FRPSWH�GH�JHVWLRQ����� � 
9RWH�GX�FRPSWH�DGPLQLVWUDWLI����� � 
9RWH�DIIHFWDWLRQ�GX�FRPSWH�GH�UpVXOWDW � 
9RWH�GHV�WDX[�G¶LPSRVLWLRQ�GHV�WD[HV�GLUHFWHV�ORFDOHV����� � 
9RWH�GX�EXGJHW�SULPLWLI����� � 
9RWH�IL[DQW�OH�PRQWDQW�GX�OR\HU�GX�ORJHPHQW�VLWXp�����DYHQXH�GHV�&{WHV�GH�%RXUJ� 
 
,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ������PDUV����� 
 
(WDLHQW� SUpVHQWV �� 0HVVLHXUV� 0LFKHO� *$,//$5'�� $ODLQ� 9(<66,(5(�� 3KLOLSSH� 7$/%27�� /RXLV� $5(9$/2�� -HDQ� 3DXO�

028&+$*8(��+HQUL�3(5(,5$�5$026��0HVGDPHV�0DULH-&KULVWLQH�%28&+(7��*DsOOH�$1'5,(8��&RULQH�/(95($8'��
*pUDOGLQH�*2*8(5<��0pODQLH�%(5(1*8(5��,VDEHOOH�52%(57, 

 

([FXVp�V� ���0RQVLHXU�7KLHUU\�0217(,/��SRXYRLU�j�0DULH-&KULVWLQH�%28&+(7�� 
 

$EVHQW�V� ��0RQVLHXU�-pUpP\�&+(9(7��0DGDPH�,VDEHOOH�'$*251� 
 
6HFUpWDLUH�GH�VpDQFH ��0DGDPH�0pODQLH�%(5(1*8(5 
 
��9RWH�GX�FRPSWH�GH�JHVWLRQ����� 
 
��K�� ��DUULYpH�GH�0RQVLHXU�$ODLQ�9(<66,(5( 
 

0RQVLHXU�OH�PDLUH�UDSSHOOH�TXH�OH�FRPSWH�GH�JHVWLRQ�FRQVWLWXH�OD�UHGGLWLRQ�GHV�FRPSWHV�GX�FRPSWDEOH�j�O
RUGRQQDWHXU�HW�TXH�OH�
FRQVHLO� PXQLFLSDO� QH� SHXW� YDODEOHPHQW� GpOLEpUHU� VXU� OH� FRPSWH� DGPLQLVWUDWLI� GX� PDLUH� VDQV� GLVSRVHU� GH� O
pWDW� GH� VLWXDWLRQ� GH�
O
H[HUFLFH�FORV�GUHVVp�SDU�OH�UHFHYHXU�PXQLFLSDO� 

 

$SUqV�V¶rWUH�IDLW�SUpVHQWHU�OHV�EXGJHWV�SULPLWLIV�GH�O¶H[HUFLFH������HW�OHV�GpFLVLRQV�PRGLILFDWLYHV�TXL�V¶\�UDWWDFKHQW��OHV�WLWUHV�
GpILQLWLIV� GHV� FUpDQFHV� j� UHFRXYUHU�� OH� GpWDLO� GHV�GpSHQVHV� HIIHFWXpHV� HW� FHOXL� GHV�PDQGDWV� GpOLYUpV�� OHV� ERUGHUHDX[� GH� WLWUH� GH�
UHFHWWHV��GH�PDQGDWV��OH�FRPSWH�GH�JHVWLRQ�GUHVVp�SDU�OH�UHFHYHXU�DFFRPSDJQp�GHV�pWDWV�GH�GpYHORSSHPHQW�GHV�FRPSWHV�GH�WLHUV�
DLQVL�TXH�OHV�pWDWV�GH�O¶DFWLI��GX�SDVVLI��GHV�UHVWHV�j�UHFRXYUHU�HW�GHV�UHVWHV�j�SD\HU� 

 

$SUqV�V¶rWUH�DVVXUp�TXH�OH�UHFHYHXU�D�UHSULV�GDQV�VHV�pFULWXUHV�OH�PRQWDQW�GH�FKDFXQ�GHV�VROGHV�ILJXUDQW�DX�ELODQ�GH�O¶H[HUFLFH�
������ FHOXL� GH� WRXV� OHV� WLWUHV� pPLV� HW� GH� WRXV� OHV�PDQGDWV� GH� SDLHPHQW� RUGRQQDQFpV� HW� TX¶LO� D� SURFpGp� j� WRXWHV� OHV� RSpUDWLRQV�
G¶RUGUH�TX¶LO�OXL�D�pWp�SUHVFULW�GH�SDVVHU�GDQV�VHV�pFULWXUHV� 

 

&RQVLGpUDQW�TXH�OHV�RSpUDWLRQV�GH�UHFHWWHV�HW�GH�GpSHQVHV�SDUDLVVHQW�UpJXOLqUHV�HW�VXIILVDPPHQW�MXVWLILpHV� 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�j�OD�PDMRULWp�$335289(�OH�FRPSWH�GH�JHVWLRQ�GX�WUpVRU LHU �PXQLFLSDO�SRXU �

O¶H[HUFLFH�������&H�FRPSWH�GH�JHVWLRQ��YLVp�HW�FHUWLILp�FRQIRUPH�SDU�O¶RUGRQQDWHXU��Q¶DSSHOOH�QL�REVHUYDWLRQ�QL�UpVHUYH�GH�VD�SDUW�
VXU�OD�WHQXH�GHV�FRPSWHV� 

 
$SUqV�FRQVXOWDWLRQ�GX�FRPSWH�GH�JHVWLRQ������FRQVWLWXDQW�XQ�pWDW��0RQVLHXU�OH�0DLUH�SURSRVH�GH�SDVVHU�DX�YRWH� 
0PH� 52%(57,� SUpFLVH� QH� SDV� DYRLU� HX� OHV� GHYLV� SRXU� OHV� SDQQHDX[� G¶LQIRUPDWLRQV� pOHFWURQLTXHV� GHPDQGpV� j� 0PH�

%28&+(7�� 
0PH�%28&+(7�UpSRQG�TXH�SRXU�O¶LQVWDQW�HOOH�Q¶D�TX¶XQ�GHYLV��&HOD�Q¶HPSrFKH�SDV�GH�SUpYRLU�XQH�OLJQH�EXGJpWDLUH�TXL�SDU�

OD�VXLWH�VHUD�SUpVHQWpH�HQ�FRPPLVVLRQ��SXLV�SURSRVpH�HQ�FRQVHLO�PXQLFLSDO� 
0��3(5(,5$�5$026� WLHQW� j�SRUWHU� j� OD� FRQQDLVVDQFH�GH� OD�PDMRULWp� TX
LOV� VH� VRQW� UDSSURFKpV�GH� O
$VVRFLDWLRQ�GHV�(OXV�

/RFDX[�GH�O
2SSRVLWLRQ�HW�TXH�GpVRUPDLV�ORUVTXH�QRXV�QRXV�DGUHVVRQV�j�HX[��QRXV�QRXV�DGUHVVRQV�DXVVL�j�O
$(/2� 
0���3(5(,5$�5$026�SUpFLVH�TX¶LOV�V
DEVWLHQQHQW�FDU�LOV�Q
RQW�SDV�HX�FRQQDLVVDQFH�GH�O
HQVHPEOH�GHV�GRFXPHQWV� 
0���*$,//$5'�SUpFLVH�TX
LO�\�D�HX�XQH�UpXQLRQ�GH�WUDYDLO�HW�TX¶LOV�pWDLHQW�SUpVHQWV�SDU�YRLH�GH�FRQVpTXHQFH�LOV�DYDLHQW�OD�

SRVVLELOLWp�GH�GHPDQGHU�GHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�VL�QpFHVVDLUH� 
0RQVLHXU�3HUHLUD�5DPRV�LQGLTXH�QH�SDV�DYRLU�HX�OH�FRPSWH�GH�JHVWLRQ�������0RQVLHXU�OH�0DLUH�OXL�UDSSHOOH�TXH�VXLWH�j�OD�

UpXQLRQ�GH�SUpSDUDWLRQ�GX�EXGJHW��LO�DYDLW�LQIRUPp�OHV�pOXV�TXH�V¶LO�\�DYDLW�GHV�TXHVWLRQV�UHODWLYHV�DX�EXGJHW�DORUV�LOV�SRXYDLHQW�
VH�UHQGUH�j�OD�PDLULH�SRXU�SOXV�GH�SUpFLVLRQV� 

 
3RXU �����&RQWUH ����$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV��-3��0RXFKDJXH� 
 
��9RWH�GX�FRPSWH�DGPLQLVWUDWLI����� 
 
6RXV�OD�SUpVLGHQFH�GH�0RQVLHXU�-HDQ-3DXO�028&+$*8(��OH�&RQVHLO�0XQLFLSDO�H[DPLQH�OH�FRPSWH�DGPLQLVWUDWLI�FRPPXQDO�

�����TXL�V¶pWDEOLW�DLQVL � 
 
6HFWLRQ�)RQFWLRQQHPHQW 
 

'pSHQVHV �������������HXURV 
5HFHWWHV ��� ��� �������HXURV 
([FpGHQW�GH�FO{WXUH ����� �������HXURV 



3DJH�� 

6HFWLRQ�,QYHVWLVVHPHQW 
 

'pSHQVHV ����� �������HXURV 
5HFHWWHV ��� ��� �������HXURV 
5HVWHV�j�5pDOLVHU ���� �������HXURV 
%HVRLQ�GH�ILQDQFHPHQW ����� �������HXURV 
+RUV�GH�OD�SUpVHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��OH�0DLUH� 
 
/H�&RQVHLO�0XQLFLSDO�$335289(�j�OD�PDMRULWp�OH�FRPSWH�DGPLQLVWUDWLI�GX�EXGJHW�FRPPXQDO������ 
 
3RXU �����&RQWUH ����$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV��-3��0RXFKDJXH� 
 
��9RWH�DIIHFWDWLRQ�GX�FRPSWH�GX�UpVXOWDW������j����� 
 
/H�&RQVHLO�0XQLFLSDO�UpXQL�VRXV�OD�SUpVLGHQFH�GH�0LFKHO�*$,//$5'��0DLUH�SUpVHQWH�O¶DIIHFWDWLRQ�GX�FRPSWH�GH�UpVXOWDW� 
 

$SUqV�DYRLU�H[DPLQp�OH�FRPSWH�DGPLQLVWUDWLI��VWDWXDQW�VXU�O¶DIIHFWDWLRQ�GX�UpVXOWDW�GH�IRQFWLRQQHPHQW�GH�O¶H[HUFLFH� 
 

&RQVLGpUDQW�TXH�OH�FRPSWH�DGPLQLVWUDWLI������IDLW�DSSDUDLWUH�XQ�H[FpGHQW�GH�IRQFWLRQQHPHQW�GH���� �������HXURV 
 

'(&,'(�j�OD�PDMRULWp�G¶DIIHFWHU�OH�UpVXOWDW�GH�IRQFWLRQQHPHQW�VXLYDQW�OH�WDEOHDX�FL-GHVVRXV � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
3RXU �����&RQWUH ����$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV��-3��0RXFKDJXH� 
 
��9RWH�GHV�WDX[�G
LPSRVLWLRQ�GHV�WD[HV�GLUHFWHV�ORFDOHV����� 
 
9X�OH�FRGH�JpQpUDO�GHV�LPS{WV�HW�QRWDPPHQW�OHV�DUWLFOHV������������HW�VXLYDQWV�DLQVL�TXH�O¶DUWLFOH�����%�VH[LHV�UHODWLIV�DX[�

LPS{WV�ORFDX[�HW�DX�YRWH�GHV�WDX[�G¶LPSRVLWLRQ � 
 

9X�OH�EXGJHW�SULQFLSDO�������pTXLOLEUp�HQ�VHFWLRQ�GH�IRQFWLRQQHPHQW�SDU�XQ�SURGXLW�ILVFDO�GH���� �������HXURV � 
 



3DJH�� 

&RPSWH�WHQX�GH�FHV�pOpPHQWV��HW�DSUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�j�OD�PDMRULWp � 
$UWLFOH�� ��'(&,'(�GH�QH�SDV�DXJPHQWHU �OHV�WDX[�G¶LPSRVLWLRQ�SDU�UDSSRUW�j������HW�GH�OHV�UHFRQGXLUH�j�O¶LGHQWLTXH�VXU�

�����VRLW � 
 
7D[H�G¶KDELWDWLRQ� �������� 
 

)RQFLHU�EkWL� �������� 
 

)RQFLHU�QRQ�EkWL� �������� 
 
$UWLFOH�� ��&+$5*(�0RQVLHXU �OH�0DLUH�GH�SURFpGHU �j�OD�QRWLILFDWLRQ�GH�FHWWH�GpOLEpUDWLRQ�j�O¶DGPLQLVWUDWLRQ�ILVFDOH� 
 
0RQVLHXU�+��3HUHLUD�5DPRV�VRXOLJQH�TX¶LO�FRQVWDWH�TXH�OHV�WDX[�VRQW�UHVWpV�LQFKDQJpV�GHSXLV�������0RQVLHXU�3HUHLUD�5DPRV�

IDLW�OHFWXUH�GHV�WDX[�GH�OD�PR\HQQH�QDWLRQDOH�LGHQWLTXH�HQ�WHUPH�GH�SRSXODWLRQ�HVW�GH �� 
7D[H�G¶KDELWDWLRQ� ���������)RQFLHU�EkWL� ���������)RQFLHU�QRQ�EkWL� ��������� 
 
�,O� H[SOLTXH� GRQF� TXH� ORUVTXH� OD� FROOHFWLYLWp� PDMRULWDLUH� VH� YDQWH� GH� QH� SDV� DYRLU� DXJPHQWp� OD� SDUW� FRPPXQDOH� GHV� WDX[�

G
LPSRVLWLRQ�� HOOH� RPHW� GH� SUpFLVHU� TXH� QRXV� VRPPHV� ODUJHPHQW� DX� GHVVXV� GHV� PR\HQQHV� QDWLRQDOHV� SRXU� GHV� FRPPXQHV�
pTXLYDOHQWHV�j�OD�QRWUH�HW�TXH�QRWDPPHQW�SRXU�OD�WD[H�VXU�OH�QRQ�EkWLV��QRXV�VRPPHV�SUDWLTXHPHQW�j�����DX�GHVVXV�GHV�WDX[�
DSSOLFDEOHV� 

 
3RXU �����&RQWUH ����$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV��-3��0RXFKDJXH� 
 
��9RWH�GX�EXGJHW�SULPLWLI����� 
 
0RQVLHXU�OH�0DLUH�GHPDQGH�DX�FRQVHLO�PXQLFLSDO�GH�VH�SURQRQFHU�VXU�OH�EXGJHW�SULPLWLI������FRPPH�VXLW � 
 
'pSHQVHV�HW�UHFHWWHV�GH�IRQFWLRQQHPHQW ��� ��� �������HXURV 
 

'pSHQVHV�HW�UHFHWWHV�G¶LQYHVWLVVHPHQW ����� �������HXURV 
 
$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�j�OD�PDMRULWp�$335289(�OH�EXGJHW�SU LPLWLI������DU UrWp�FRPPH�VXLW  � 
 
DX�QLYHDX�GX�FKDSLWUH�SRXU�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW � 
 

DX�QLYHDX�GHV�RSpUDWLRQV�SRXU�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW� 
 
'pSHQVHV�HW�UHFHWWHV�GH�IRQFWLRQQHPHQW ��� ��� �������HXURV 
 
'pSHQVHV�HW�UHFHWWHV�G¶LQYHVWLVVHPHQW ����� �������HXURV 
 

5(&(77(6�'8�%8'*(7����� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



3DJH�� 

'(3(16(6�'8�%8'*(7����� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
3RXU �����&RQWUH ����$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV��-3��0RXFKDJXH� 
0��*$,//$5'�SURSRVH�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GH�V¶DGUHVVHU�j�OD�VHFUpWDLUH�FRPSWDEOH�V¶LOV�RQW�GHV�TXHVWLRQV�j�

SRVHU� 
0PH�%28&+(7�SUpFLVH�TXH� OD�JHVWLRQ�GX�EXGJHW������SHUPHW� G
H[WUDLUH� OD� VRPPH�GH���� ������� HXURV�GX� ILQDQFHPHQW�

SRXU�LQYHVWLU�WRXW�HQ�FRQWLQXDQW�GH�GpVHQGHWWHU�OD�FRPPXQH� 
0��3(5(,5$�5$026�IDLW�OD�UHPDUTXH�GH�O
DXJPHQWDWLRQ�GX�EXGJHW�GH�OD�PDVVH�VDODULDOH� 
0PH�%28&+(7�H[SOLTXH�TXH�OD�FROOHFWLYLWp�QH�IDLW�SDV�OHV�ORLV�HW�TX
LO�\�DYDLW�REOLJDWLRQ�GH�UpPXQpUHU�OHV�DJHQWV�GRQW�FHX[�

TXL�VRQW�DEVHQWV�FDU�HQ�PDODGLH��FRPPH�FHOD�D�GpMj�pWp�GLW�HQ�UpXQLRQ�GH�WUDYDLO� 
0��028&+$*8(�GLW�TXH�FH�TXL�HVW�GLW�HQ�UpXQLRQ�GH�WUDYDLO�F
HVW�HQWUH�QRXV�HW�TXH�OHV�DGPLQLVWUpV�SHXYHQW�HQWHQGUH� 
0PH� %28&+(7� FRPSOqWH� HQ� GLVDQW� TX
LO� D� IDOOX� UHVSHFWHU� OH� FDGUH� OpJDO� HW� TXH� FHOD� D� XQH� LQFLGHQFH� VXU� OH� EXGJHW��

1pDQPRLQV�O¶DJHQW�HQ�TXHVWLRQ�YD�rWUH�PLV�HQ�UHWUDLWH��,O�HVW�SUXGHQW�GH�SUpYRLU�FHWWH�GpSHQVH�DX�EXGJHW�WDQW�TXH�QRXV�Q¶DYRQV�
SDV�OD�FRQILUPDWLRQ�GH�FHWWH�GpFLVLRQ�SDU�OH�FHQWUH�GH�JHVWLRQ�GHV�DJHQWV�GH�OD�*LURQGH� 

0PH�52%(57,�V¶LQWHUURJH�VXU�OH�FKRL[�GHV�WDEOHDX[�QXPpULTXHV�SRXU�O
pFROH�j�VDYRLU�VL�FHOD�D�pWp�IDLW�HQ�FRQFHUWDWLRQ�DYHF�
OHV�HQVHLJQDQWHV�HQ�IRQFWLRQ�GH�OHXUV�EHVRLQV��0PH�%28&+(7�UpSRQG�TXH�FHOD�D�pWp�IDLW�DYHF�OHV�HQVHLJQDQWHV� 

0��*$,//$5'�UDSSHOOH�DYRLU�FRPPXQLTXp�XQ�WDEOHDX�G¶pYDOXDWLRQ�ORUV�G
XQH�VpDQFH�SUpFpGHQWH�FRQFHUQDQW�OHV�HPSUXQWV�HQ�
FRXUV� 

 

9RWH �����SRXU�GRQW�XQ�SRXYRLU����DEVHQWLRQV��0PH�5REHUWL��0��3HUHLUD�5DPRV��0��0RXFKDJXH� 
 

��9RWH�IL[DQW�OH�PRQWDQW�GX�OR\HU�GX�����DYHQXH�GHV�F{WHV�GX�%RXUJ 
 

0RQVLHXU�OH�0DLUH�LQIRUPH�OH�FRQVHLO�PXQLFLSDO�TXH�VXLWH�DX�GpSDUW�GH�O¶DQFLHQQH�ORFDWDLUH��OH�ORJHPHQW�VLWXp�����DYHQXH�GHV�
&{WHV�GH�%RXUJ�HVW�YDFDQW� 

0RQVLHXU�OH�0DLUH�SURSRVH�GH�IL[HU�OH�PRQWDQW�GX�OR\HU�j��������HXURV�PHQVXHO�KRUV�FKDUJHV� 
$SUqV�GpOLEpUDWLRQ��OH�FRQVHLO�PXQLFLSDO�$335289(�j�OD�PDMRULWp�OD�SURSRVLWLRQ�IDLWH�HW�GH�FH�IDLW�YDOLGH�OH�PRQWDQW�GX�OR\HU�

VLWXp�����DYHQXH�GHV�&{WHV�GH�%RXUJ�j��������HXURV�KRUV�FKDUJHV� 
0RQVLHXU�+��3(5(,5$�5$026�GHPDQGH�OD�VXUIDFH�HW�OH�W\SH�GH�ORJHPHQW��0RQVLHXU�OH�0DLUH�UpSRQG�TXH�OH�ORJHPHQW�HVW�GH�

W\SH�7�� 
3RXU �����&RQWUH ����$EVWHQWLRQV �����0PH�,��5REHUWL��0��+��3HUHLUD�5DPRV� 



3DJH�� 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV  
 

�3UrW�GX� WHUUDLQ�GH� IRRW ��DVVRFLDWLRQ�GH�IRRW�GH�%RXUJ�V¶HQWUDvQHUD�OHV�PDUGLV�HW�MHXGLV�VRLUV�HW�GHV�PDWFKV�VRQW�RUJDQLVpV�
OHV�VDPHGLV� 

0��3(5(,5$�5$026�SUpFLVH� TXH� OHV� FRQVHLOOHUV�PXQLFLSDX[� Q
RQW� SDV� HX� FRSLH� GX� FRXUULHU� GX� FOXE� DGUHVVp� DX�&RQVHLO�
0XQLFLSDO� 

/H�FOXE�GH�%RXUJ�D�GHPDQGp�OD�SRVVLELOLWp�G
HPSUXQWHU�OH�EXV�GH�OD�FRPPXQH�SRXU�OHV�DGXOWHV��0RQVLHXU�/H�0DLUH�pPHW�GHV�
UpVHUYHV�TXDQW�DX�FR�W�G
HQWUHWLHQ�HW�GHV�UpSDUDWLRQV�IDLWHV�HW�j�YHQLU��0��028&+$*8(�VH�GLW�IDYRUDEOH�FDU�LO�\�D�XQH�HQWHQWH�HW�
IXVLRQ�GHV�FOXEV�GH�IRRW�GH�3ULJQDF-HW-0DUFDPSV�DYHF�FHOXL�GH�%RXUJ�HW�LOV�SDLHQW�OH�FKDXIIHXU�HW�OH�FDUEXUDQW�� 

0��7$/%27�UpSRQG�TXH�VHXO�O¶HQWUHWLHQ�GX�EXV�HVW�j�OD�FKDUJH�GH�OD�FRPPXQH��&HWWH�GHPDQGH�IHUD�O¶REMHW�G¶XQH�GLVFXVVLRQ�
XOWpULHXUH� 

0��028&+$*8(�LQGLTXH�TXH�GHV�VXEYHQWLRQV�VRQW�DWWULEXpHV�SDU� OD�FROOHFWLYLWp�DX�)RRW�/RLVLUV�DORUV�TX
LO�Q
\�DXUDLW�SDV�
G
DGKpUHQWV�� 

0PH�%28&+(7� LQGLTXH� TXH� FHOD� D� pWp� pWXGLp� HQ� FRPPLVVLRQ�� /HV� pYDOXDWLRQV� GHV� VXEYHQWLRQV� VH� IRQW� HQ� IRQFWLRQ� GHV�
FULWqUHV�FRQYHQXV��/HV�GRVVLHUV�GH�GHPDQGH�GH�VXEYHQWLRQV�G�PHQW�UHPSOLV�VRQW�FRQVXOWDEOHV�SDU�OHV�FRQVHLOOHUV�HQ�0DLULH�� 

0��028&+$*8(�GHPDQGH�TXH�OD�TXHVWLRQ�GX�SUrW�GX�EXV�GH�OD�FRPPXQH�VRLW�PLVH�j�O
RUGUH�GX�MRXU�G¶XQ�SURFKDLQ�FRQVHLO�
PXQLFLSDO� 

 

�$VVRFLDWLRQ ��0RQVLHXU�OH�0DLUH�LQGLTXH�TX¶XQH�DVVRFLDWLRQ�/DQJXHV�GHV�6LJQHV�)UDQoDLVH�G
(\VLQHV�D�IDLW�XQH�GHPDQGH�GH�
SUrW�GH�OD�VDOOH�GHV�IrWHV� 

0��3(5(,5$�5$026�pYRTXH� O
DVVRFLDWLRQ�)DPLOOH�5XUDOH�TXL�D�GHPDQGp�XQH� VDOOH�� ,O� LQIRUPH�TXH� OD�&$)�YD�DUUrWHU�GH�
YHUVHU�OHV�DLGHV�HQ�MXLQ������V
LOV�Q
RQW�SDV�GH�ORFDO�SRXU�UHFHYRLU�OHV�IDPLOOHV�����IDPLOOHV�VRQW�FRQFHUQpHV��/
DVVRFLDWLRQ�HVW�SUrWH�
j�YHUVHU�����¼�GH�OR\HU�PHQVXHO��LOV�RQW�EHVRLQ�G
XQ�(VSDFH�GH�9LH�6RFLDOH��,O�LQWHUURJH�VXU�O
LQWpUrW�G¶XQH�DVVRFLDWLRQ�G
(\VLQHV�
DORUV�TX
XQH�DVVRFLDWLRQ�ORFDOH�D�GHV�EHVRLQV� 

0RQVLHXU�/H�0DLUH�H[SOLTXH�TXH�O¶DVVRFLDWLRQ�TXL�SUDWLTXH�FHWWH�DFWLYLWp�VXU�WRXW�OH�1RUG�*LURQGH�GLVSRVH�GH�OD�VDOOH�GHV�IrWHV�
GHSXLV� SOXVLHXUV� DQQpHV�� /¶DVVRFLDWLRQ� GHPDQGH� HQ� SOXV� XQ� ORFDO� SRXU� XQ� EXUHDX�� ,O� Q¶\� D� SDV� GH� VDOOH� TXL� FRUUHVSRQG� j� OHXU�
DWWHQWH�HQ�DGpTXDWLRQ�DYHF�OHV�H[LJHQFHV�GH�OD�&$)��,O�\�DXUDLW�SHXW-rWUH�XQH�SLqFH�GLVSRQLEOH�j�OD�VDOOH�GHV�DVVRFLDWLRQV��,O�YD�YRLU�
DYHF�OD�3UpVLGHQWH� 

 

�(FROH ��&RQFHUQDQW�OD�VXEYHQWLRQ�SUpYXH�SRXU�OH�YR\DJH�VFRODLUH�GH�O¶pFROH�SULPDLUH��0��3(5(,5$�5$026�GHPDQGH�TXH�
OD�VRPPH�DSSDUDLVVH�DX�EXGJHW�GHV�DVVRFLDWLRQV� 

0PH� %28&+(7� UpSRQG� TXH� OD� VRPPH� JOREDOH� GH� ��� ���� HXURV� SRXU� OHV� VXEYHQWLRQV� D� pWp� YRWpH� DX� EXGJHW� HW� TXH� OHV�
� ��� HXURV�GHPDQGpV�SDU�O¶pFROH�D�ELHQ�pWp�SULVH�HQ�FRPSWH�GDQV�O¶HQYHORSSH�JOREDOH��&HWWH�VRPPH�SUpYXH�DX�EXGJHW�GHYUD�IDLUH�
O
REMHW�G
XQH�GpOLEpUDWLRQ�TXL�UHSUHQGUD�OD�UpSDUWLWLRQ�SRXU�FKDTXH�DVVRFLDWLRQ�\�FRPSULV�FHOOH�GH�O¶pFROH� 

 

� 5HSDV� GHV� DvQpV �� 0�� 3(5(,5$� 5$026� pYRTXH� OD� TXHVWLRQ� GH� OD� JUDWXLWp� GX� UHSDV� GHV� DvQpV� SRXU� OHV� FRQVHLOOHUV�
PXQLFLSDX[��,O�GLW�TXH�FHOD�GHYDLW�rWUH�j�O
RUGUH�GX�MRXU� 

0RQVLHXU�OH�0DLUH�LQGLTXH�TXH�FHWWH�GpOLEpUDWLRQ�GRLW�VH�IDLUH�ORUV�GH�OD�GpOLEpUDWLRQ�GX�SUL[�GX�UHSDV�GHV�DvQpV� 
 

�&RQFHUQDQW�OH�*UDQG�GpEDW��OD�GDWH�EXWRLU�pWDLW�OH����PDUV��OH�FRPSWH-UHQGX�HVW�GLVSRQLEOH�HQ�0DLULH� 
 

/D�VpDQFH�HVW�OHYpH�j���K��� 

 
 
 
 

3$11($8;�6(&85,6$7,21�'(6�&$55,(5(6���5,648(�'(�&+87( 
 

$SUqV� OD� YLVLWH� VXU� QRWUH� FRPPXQH�GH�0DGDPH� OD� VRXV-SUpIqWH� GH�%OD\H��0PH�'(/$775(�HQ�GDWH�GX��� DYULO� ������ OHV�
SURSULpWDLUHV�GH�FDUULqUHV�RQW�O¶REOLJDWLRQ�GH�GpOLPLWHU�OHXU�SURSULpWp�TXL�FRQWLHQW�GHV�FDUULqUHV��GH�PDQLqUH�VWUXFWXUDQWH��FO{WXUHV��
EDUULqUHV«��� 

,OV�GRLYHQW�\�DSSRVHU�RX�pULJHU�GHV�SDQQHDX[�GH�PDQLqUH�OLVLEOH��HQWUpH�LQWHUGLWH�HW�ULVTXH�GH�FKXWH��DXWDQW�GH�IRLV�TXH�FHOD�HVW�
QpFHVVDLUH� 

/HV� SHUVRQQHV� TXL� Q¶DSSOLTXHQW� SDV� VHV�PHVXUHV� GH� SUpYHQWLRQV� GHV� ULVTXHV�� HW� HQ� FDV� G¶DFFLGHQW�� SHXYHQW� HQJDJpHV� OHXU�
UHVSRQVDELOLWp�DX�QLYHDX�FLYLO�RX�SpQDO�� 

'HV�SDQQHDX[�© ULVTXH� GH� FKXWH� ª�HW�© HQWUpH� LQWHUGLWH� ª�DX[�FDUULqUHV�FRPPXQDOHV�VHURQW� LQVWDOOpV�DILQ�GH�SURWpJHU� OH�
SXEOLF��GX�ULVTXH�SRWHQWLHO�GH�FKXWHV��/D�0XQLFLSDOLWp�LQYLWH�H[SUHVVpPHQW�OHV�SURSULpWDLUHV�GH�FDUULqUHV�GH�VH�PXQLU�GH�SDQQHDX[�
UpJOHPHQWDLUHV�LGHQWLTXHV��0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

 

5$33(/ 
 

$UUrWp�GX�PDLULH�HQ�GDWH�GX���DR�W������Q����������SRUWDQW�IHUPHWXUH�GHV�FDUULqUHV�GH�OD�FRPPXQH 
/H�0DLUH�GH�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV 

�����9X�OHV��DUWLFOHV�/�����-��HW�/�����-��GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�WHUULWRULDOHV�UHODWLIV�j�OD�SROLFH�PXQLFLSDO�� 
�����&RQVLGpUDQW�TX¶LO�HVW�QpFHVVDLUH�HQ�UDLVRQ�GH�OD�GDQJHURVLWp�DYpUpH�GHV�OLHX[��G¶LQWHUGLUH�O¶DFFqV�DX�VLWH�GH�OD�FDUULqUH�GH�

3ULJQDF�HW�0DUFDPSV��UpIpUHQFpH�VHFWLRQ�Q������-��� 
$UWLFOH� �� �� DILQ� GH� SUpVHUYHU� OD� VpFXULWp� GHV� SHUVRQQHV� HW� GHV� ELHQV�� OD� YLVLWH� GHV� FDUULqUHV� VRXWHUUDLQHV� DEDQGRQQpHV�� QRQ�

XWLOLVpHV� HVW� LQWHUGLWH� j� WRXWH�SHUVRQQH�QRQ� DFFRPSDJQpH�GX�SURSULpWDLUH�� G¶XQ�SURIHVVLRQQHO� GH� O¶pWXGH�GHV� FDUULqUHV�RX�GH� OD�
VpFXULWp�FLYLOH� 

$UWLFOH�����FHWWH�LQWHUGLFWLRQ�VHUD�PDWpULDOLVpH�VXU�SODFH�SDU�O¶DIILFKDJH�GX�SUpVHQW�DUUrWp��PLVH�HQ�SODFH�GH�SDQQHDX[�JULOODJpV 
$UWLFOH� �� �� WRXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� VHUD� FRQVWDWpH� HW� SRXUVXLYLH� FRQIRUPpPHQW� DX[� ORLV� HW�



3DJH�� 

/(�*$5'21�0$5&$032,6 
 

/H�FOXE�GH�SrFKH�RUJDQLVH�XQH�MRXUQpH�DX�3D\V�%DVTXH�HVSDJQRO�� 
 

/(�',0$1&+(���6(37(0%5(����� 
9HQH]�HQWUH�DPLV��HQ�IDPLOOH�«�$WWHQWLRQ�OHV�SODFHV�VRQW�OLPLWpHV�� 

 

352*5$00( 
 

'pSDUW� j� �� K� ��� SDUNLQJ�GH�OD�0DLU LH�GH�3U LJQDF�HW�PDUFDPSV��/H�EXV�SUHQGUD�OD�GLUHFWLRQ�GH�OD�IURQWLqUH�IUDQFR-
HVSDJQROH�GDQV�OHV�3\UpQpHV��$UULYpH�HQ�ILQ�GH�PDWLQpH�j�,EDUGLQ��(VSDJQH���GDQV�XQ�FDGUH�QDWXUHO�R��SDU�EHDX�WHPSV��HQ�KDXW�GX�
FRO��RQ�SHXW�DSHUFHYRLU�OD�PHU��9RXV�SRXUUH]�IDLUH�TXHOTXHV�DFKDWV�GDQV�OHV�GLIIpUHQWV�YHQWDV�HW�YRXV�UDYLWDLOOHU�HQ�FDGHDX[�j�SUL[�
FRPSpWLWLIV� 

'pMHXQHU� VXU� 6DUH� j� SDUWLU� GH� ��� K� ��� GDQV�XQ�UHVWDXUDQW�WUDGLWLRQQHO�HW�SLWWRUHVTXH�GDQV�XQH�© &8(9$ ª�DILQ�GH�
GpJXVWHU�XQH�FXLVLQH�DXWKHQWLTXH��$WWHQWLRQ�� LO� V¶DJLW�G¶XQ� UHSDV� W\SLTXHPHQW�EDVTXH�HW� FRSLHX[�«��=LNLUR�� IURPDJH�GX�SD\V��
JDWHDX�EDVTXH�HWF���� 

$SUqV�OH�GpMHXQHU��GpSDU W�SRXU �%LDUULW]�HW�VRQ�URFKHU �SXLV�UHWRXU�SRXU����K����j�3U LJQDF�HW�0DUFDPSV 
 

���¼�SDU�SHUVRQQH�DGKpUHQWH 
���¼�SDU�SHUVRQQH�QRQ�DGKpUHQWH 

�WUDQVSRUW�HQ�DXWRFDU�DOOHU�UHWRXU�HW�UHSDV�FRPSULV� 
 

,QVFULSWLRQ�HW�UHQVHLJQHPHQWV�DYDQW�OH���MXLOOHW������ 
�������������� 
�������������� 

$WWHQWLRQ��QRXV�SUHQGURQV�OHV�LQVFULSWLRQV�SDU�RUGUH�G¶DUULYpH� 
 
 

 
��$�GpFRXSHU�«««««««««««««««««««««««««««««««««««« 
 

%XOOHWLQ�G¶LQVFULSWLRQ�j�GpFRXSHU�HW�j�QRXV�UHWRXUQHU�DYDQW�OH���MXLOOHW������DYHF�OH�UqJOHPHQW�j�O¶RUGUH�GX�© *DUGRQ�
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/D�0LVVLRQ�/RFDOH��SRXU�TXL�" 
 
/D�0LVVLRQ�/RFDOH�GH� OD�+DXWH�*LURQGH� DFFXHLOOH� WRXV� OHV� MHXQHV�GH���� j���� DQV� VRUWLV� GX� V\VWqPH�
VFRODLUH��6RXV�IRUPH�G¶DVVRFLDWLRQ��HOOH�DVVXUH�XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF� 
 

3RXUTXRL�YHQLU�j�OD�0LVVLRQ�/RFDOH�"�� 
 

(OOH� YRXV� DLGHUD� j� FRQVWUXLUH� RX� UpDOLVHU� YRWUH� SURMHW� SURIHVVLRQQHO�� YRXV� LQIRUPHUD� HW� FRQVHLOOHUD� VXU� OHV� IRUPDWLRQV�� HW� YRXV�
DFFRPSDJQHUD�GDQV�YRV�GpPDUFKHV�GH�UHFKHUFKH�G¶HPSORL��/D�0LVVLRQ�/RFDOH�SRXUUD�DXVVL WURXYHU�DYHF�YRXV�GHV�VROXWLRQV�GH�
PRELOLWp��,QVHU
6FRRW���YRXV�LQIRUPHU�VXU�OH�ORJHPHQW��DYHF�OH�&//$-���OD�VDQWp��DYHF�OH�3$(6-���VXU�YRV�GURLWV�HW�SURSRVHU�GHV�
DLGHV�SRXU�O
DFFqV�DX�VSRUW�HW�j�OD�FXOWXUH� 
 

&RPPHQW�oD�IRQFWLRQQH�" 
 

$YHF�RX�VDQV�5'9��XQ�VXLYL�SHUVRQQDOLVp�DYHF�XQ�FRQVHLOOHU�YRXV�HVW�SURSRVp�SUqV�GH�FKH]�YRXV�SRXU�YRXV�DFFRPSDJQHU�GDQV�
YRWUH�SDUFRXUV�G¶DFFqV�j�OD�YLH�DFWLYH� 
 

0LVVLRQ�/RFDOH�GH�OD�+DXWH�*LURQGH�$QWHQQH�GH�%RXUJ-VXU-*LURQGH 
��DX�0DV�������%RXUJ-VXU-*LURQGH����7pO� ���������������� 
ZZZ�POKDXWHJLURQGH�RUJ�����5HMRLJQH]-QRXV�VXU�)DFHERRN� 
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/D�UpJLRQ�1RXYHOOH�$TXLWDLQH�D�GpFLGp�GH�SpUHQQLVHU�OHV�VHVVLRQV�GH�VHQVLELOLVDWLRQ�j�OD�VpFXULWp�HW�j�OD�FLWR\HQQHWp�GDQV�OHV�
WUDQVSRUWV� VFRODLUHV� SRXU� OHV� FRPPXQHV� RUJDQLVDWULFHV� GH� WUDQVSRUW� VXU� OH� VHFWHXU� GH� UHFUXWHPHQW� GX� FROOqJH� GH� %RXUJ� VXU�
*LURQGH� 

/D�PXQLFLSDOLWp�D�GRQF�VRXKDLWp�LQYLWHU�OHV��pOqYHV�GH�&0��HW�&0��j�XQH�VHVVLRQ�TXL�V¶HVW�GpURXOpH�OH� OXQGL���PDL�DX�VHLQ�GH�
O
pFROH�SULPDLUH�GH�3ULJQDF�HW�0DUFDPSV�DYHF�O
LQWHUYHQWLRQ�G
XQ�IRUPDWHXU�GH�OD�5pJLRQ� 

*UpJRU\�D�DLQVL�SUpVHQWp�OHV�UqJOHV�GH�EDVH�GH�OD�VpFXULWp�URXWLqUH���FKHPLQHPHQW��FRPSRUWHPHQW�j�OD�PRQWpH��j�O¶LQWpULHXU�HW�j�
OD� GHVFHQWH� GX� EXV� HQ� V¶DSSX\DQW� VXU� XQH� YLGpR� j� OD� IRLV� SpGDJRJLTXH� HW� OXGLTXH�� 6DFKH]� TXH� OHV� HQIDQWV� TXL� SUHQQHQW�
UpJXOLqUHPHQW�OH�EXV�VFRODLUH�GH�OD�FRPPXQH�VRQW�GpMj�VHQVLELOLVpV�DX�GDQJHU�URXWLHU�� 

&¶HVW�DYHF�EHDXFRXS�G¶KXPRXU�TXH�O¶DQLPDWHXU�D�IDYRULVp�OHV�pFKDQJHV�DYHF�GHV�VpULHV�GH�TXHVWLRQV�UpSRQVHV�DX[TXHOOHV�OHV�
HQIDQWV�RQW�YLYHPHQW�SDUWLFLSp��(VSpURQV�TXH�FHWWH�LQLWLDWLYH�SHUPHWWH�j�QRV�IXWXUV�FROOpJLHQV�G¶DYRLU�OD�ERQQH�DWWLWXGH� 


