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/H�PRW�GX�0DLUH 

 -H� QH� SHX[� FRPPHQFHU�
FH�PRW� GX�PDLUH� VDQV� DYRLU�
XQH�SHQVpH�SRXU�QRWUH��QRX�
YHOOH� FHQWHQDLUH�� PDGDPH�
6X]DQQH� %UDQFKH�� TXL� D� HX�
���� DQV� OH� ��� DYULO�� 1pH� HQ�
������ �pYLGHPPHQW�� 0PH�
%UDQFKH� KDELWDLW� j� /¶+{SLWDO�
6DLQW--HDQ� MXVTX¶HQ� �����
DYDQW� G¶rWUH� DFFXHLOOLH� j�
O¶(KSDG�GH�&RUQLO�R��HOOH�SUR�
ILWH�VHUHLQHPHQW�G¶XQ�HVSDFH�
DGDSWp� HW� VpFXULVp�� -¶HVSqUH�
TXH� FHWWH� QRXYHOOH� FHQWH�

QDLUH� HQ� DSSHOOHUD� G¶DXWUHV� VXU� QRWUH� FRP�
PXQH�R��LO�IDLW��DYRXRQV-OH��ERQ�YLYUH� 

&H� ERQ� YLYUH� HQVHPEOH� D� pWp� JUDQGHPHQW�
SHUWXUEp�SDU�OD�&29,'���SXLVTXH�OD�YLH�DVVR�
FLDWLYH�HW�IHVWLYH�VXU�OD�FRPPXQH�D�FRQQX�XQ�
DUUrW��GHSXLV�PDLQWHQDQW����PRLV��/D�YDFFL�
QDWLRQ� HW� OD� SRXUVXLWH� GHV� JHVWHV� EDUULqUHV�
SHUPHWWURQW�� QRXV� O¶HVSpURQV� WRXV�� GH� UH�
WURXYHU��G¶LFL� O¶pWp�XQH�YLH�VRFLDOH�RXYHUWH�HW�
DJUpDEOH� 

$� FH� VXMHW�� SOXVLHXUV� PDQLIHVWDWLRQV� VHURQW�
RUJDQLVpHV� GDQV� OHV� SURFKDLQV� PRLV� �YRLU�
GHUQLqUH� SDJH��� 'HV� SURSRVLWLRQV� DVVRFLD�
WLYHV���OH�PDUFKp�JRXUPDQG��XQH�VRLUpH�FLQp�
PD��GHV�UDQGRQQpHV�VHURQW�RUJDQLVpHV�HQWUH�
MXLQ� HW� VHSWHPEUH��'HX[� UpXQLRQV� SXEOLTXHV�
GH� SUpVHQWDWLRQ� GHV� DFWLYLWpV� FRPPXQDOHV�
VHURQW�DXVVL�SURJUDPPpHV�DX�FRXUV�GH�FHWWH�
SpULRGH��SUREDEOHPHQW�HQ�VHSWHPEUH� 

&HWWH� UHODWLRQ�GLUHFWH�DYHF� OD�SRSXODWLRQ�VXU�
OHV� VXMHWV� FRPPXQDX[� HVW� QpFHVVDLUH� HW�
V¶DSSDUHQWH�j�XQH�FHUWDLQH�UHVSLUDWLRQ�GpPR�
FUDWLTXH�� 

/H�FRQVHLO�PXQLFLSDO�D� IDLW�FHV�GHUQLqUHV�VH�
PDLQHV��GDQV�OH�FDGUH�GX�YRWH�GHV�GLIIpUHQWV�
EXGJHWV�� GHV� FKRL[� LPSRUWDQWV� TXL� LPSDFWH�
URQW� GLUHFWHPHQW� GHPDLQ� QRWUH� YLH� FRPPX�
QDOH�� 'X� SURMHW� G¶pFROH� DX[� DPpQDJHPHQWV�
GHV� HVSDFHV� SXEOLFV�� GH� OD� UpDIIHFWDWLRQ� GHV�
ORFDX[� OLEpUpV� DX[� SURMHWV� FRQFHUQDQW� QRV�
SHUVRQQHV�kJpHV�RX�QRV�HQIDQWV��OH�GLDORJXH�
HVW�LQGLVSHQVDEOH�DILQ�GH�UpSRQGUH�DX�PLHX[�
DX[� EHVRLQV� GX� SOXV� JUDQG� QRPEUH� HW� GH�
WURXYHU� OHV� PR\HQV� GH� UHQGUH� DWWUDFWLYH�
QRWUH�FRPPXQH� 

&DU�OHV�FKLIIUHV�VRQW�Oj�SRXU�QRXV�OH�UDSSHOHU��
1RWUH�FROOHFWLYLWp�QH�JDJQH�SDV�GH�SRSXODWLRQ�

FHV�GHUQLqUHV�DQQpHV�DORUV�TXH�QRXV�DYRQV��
GH� SDUW� QRWUH� VLWXDWLRQ� JpRJUDSKLTXH�� XQH�
SRVLWLRQ�FHQWUDOH�DX�QRUG�GX�/RW�� 

/HV�FKRL[�TXH�QRWUH�FRQVHLO�PXQLFLSDO�UpDOLVH�
YRQW� GDQV� OH� VHQV� GH� FHWWH� DWWUDFWLYLWp� GH�
QRWUH� WHUULWRLUH�HW� F¶HVW�XQH�YpULWDEOH� FRXUVH�
GH�YLWHVVH�TXH�QRXV� DYRQV�HQJDJp�SRXU� Up�
XVVLU�FHWWH�pYROXWLRQ�� 

/HV� SULQFLSDX[� D[HV� VRQW� ELHQ-V�U� OH� SURMHW�
VFRODLUH�FRPPXQDO�PDLV�DXVVL�OH�3/8,-+�HW�OH�
GpYHORSSHPHQW�GX�QRPEUH�GH�WHUUDLQV�FRQV�
WUXFWLEOHV�DYHF�&DXYDOGRU�� OH�GpYHORSSHPHQW�
GX� QRPEUH� GH� SODFHV� GH� OD� FUqFKH� DYHF�
O¶DVVRFLDWLRQ� GX� 5LRQHW�� OH� QRPEUH� GH� ORFD�
WLRQV� FRPPXQDOHV���$XWDQW� GH� VXMHWV� TXH�
QRXV�WUDYDLOORQV�TXRWLGLHQQHPHQW�SRXU�GpYH�
ORSSHU�QRWUH�FRPPXQH�HW�OD�UHQGUH�DJUpDEOH�
j�YLYUH� 

3RXU�QRV�SURMHWV�HQ�������QRXV�DYRQV� O¶DLGH�
GH� O¶(WDW�� GH� QRWUH� GpSDUWHPHQW�� GH� QRWUH�
FRPPXQDXWp� GH� FRPPXQHV� HW� GH� OD� UpJLRQ��
&KDTXH� GRVVLHU� G¶LQYHVWLVVHPHQW� HVW� O¶REMHW�
GH� UHFKHUFKH� GH� VXEYHQWLRQV� SRXU� DWWHLQGUH�
OHV�����GDQV�FHUWDLQV�FDV��(W�QRWUH�UHJURX�
SHPHQW�FRPPXQDO�QRXV�SHUPHW�G¶DYRLU�SOXV�
GH� GRWDWLRQV�� 5HVWH� j� PHWWUH� HQ� PXVLTXH�
O¶HQVHPEOH�GH� FHWWH� UpIOH[LRQ�HW�GH� FHV�SUR�
MHWV��/H�FRQVHLO�PXQLFLSDO�D�YRWp�FHV�LQYHVWLV�
VHPHQWV�SRXU������j�OD�PDMRULWp��SDJH����HW�
���� 

8Q�GHUQLHU�PRW�SRXU�VRXOLJQHU�QRWUH�VRXWLHQ�
DX[� DVVRFLDWLRQV� j� WUDYHUV� XQH� SHWLWH� DXJ�
PHQWDWLRQ� GH� QRWUH� HQYHORSSH� EXGJpWDLUH��
&H� Q¶HVW� MDPDLV� VXIILVDQW�� GLURQW� FHUWDLQV��
PDLV�F¶HVW�SRXU�QRXV�XQ�HQJDJHPHQW�TXL�VH�
UD�SRXUVXLYL�DX�FRXUV�GHV�SURFKDLQHV�DQQpHV� 

(QILQ�� LO� \� D� ��� DQV� GLVSDUDLVVDLW�+HQUL� 7DLO�
ODUGDW��QRWUH�GRQDWHXU�VXU�OD�FRPPXQH�KLVWR�
ULTXH� GH� 6DUUD]DF�� $\RQV� XQH� SHQVpH� SRXU�
OXL�HQ�FH�GpEXW�MXLQ� 

,O�QH�PH�UHVWH�TX¶j�YRXV�VRXKDLWHU�XQ�EHO�pWp�
HW� Q¶KpVLWH]� SDV� j� SDUWLFLSHU� DX[�PDQLIHVWD�
WLRQV� TXH� QRXV� YRXV� SURSRVHURQV� DYHF� OHV�
DVVRFLDWLRQV� 

0HUFL�� DX� QRP� GX� FRQVHLO� PXQLFLSDO�� � SRXU�
YRWUH�FRQILDQFH� 

+DELE�)(11, 

0DLUH�GH�&UHVVHQVDF-6DUUD]DF 
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>��&/�Z��KWd/Yh���ZZ/s��^hZ�EKdZ���KDDhE� 

$FWXDOLWpV�0XQLFLSDOHV 

/D�QRXYHOOH�FLUFXOH�HW�V¶DPSOLILH�� OD� ILEUH�
DUULYH�GDQV�QRWUH�FRPPXQH��/HV�SOXV�MHXQHV��
KDELWXpV� DX[� MHX[� HQ� OLJQH� O¶DWWHQGHQW� DYHF�
LPSDWLHQFH� DORUV� TXH� OHXUV� DvQpV� VH� GHPDQ�
GHQW� j� TXRL� SHXW� ELHQ� VHUYLU� FH� WUXF��'HSXLV�
O¶LQYHQWLRQ� GX� WpOpJUDSKH�� OH� WUDQVSRUW� WHU�
UHVWUH�GHV�LQIRUPDWLRQV�Q¶DYDLW�SDV�EHDXFRXS�
pYROXp�� ,O� \�D�ELHQ�HX� OHV� UpVHDX[�KHUW]LHQV��
QRQ�DFFHVVLEOHV�DX�JUDQG�SXEOLF��OH�:L-)L�HW�OH�
%OXHWRRWK�� UpVHUYpV� DX[� FRXUWHV� GLVWDQFHV��
PDLV� OH�ERQ�YLHX[� ILO�GH�FXLYUH�RUQH�WRXMRXUV�
QRV�FDPSDJQHV��QRXV�GRQQDQW�DFFqV�DX�WpOp�
SKRQH��j�LQWHUQHW�HW�j� OD�WpOpYLVLRQ�DYHF�SOXV�
RX�PRLQV�GH�UpXVVLWH� 

 
/D� ILEUH�RSWLTXH�WLHQW�VRQ�QRP�GX� ILO�GH�

YHUUH�RX�GH�SODVWLTXH��SOXV� ILQ�TX¶XQ� FKHYHX�
HW�SURWpJp�SDU�XQH�JDLQH��TXL� VHUW� DX� WUDQV�
SRUW� GH� O¶LQIRUPDWLRQ�� &RQWUDLUHPHQW� DX�
FXLYUH�TXL� WUDQVSRUWH�GH� O¶pOHFWULFLWp��F¶HVW�GH�
OD� OXPLqUH� TXL� FLUFXOH� GDQV� OD� ILEUH�� /¶DYDQ�
WDJH� SULQFLSDO� GH� OD� ILEUH� RSWLTXH� HVW� XQH�
SHUWH� HQ� OLJQH� SUDWLTXHPHQW� QXOOH�� DORUV� TXH�
SRXU�OH�FXLYUH�OH�GpELW�EDLVVH�DX�IXU�HW�j�PH�
VXUH�TXH�O¶RQ�V¶pORLJQH�GX�Q°XG�GH�UDFFRUGH�
PHQW��%LHQ�SOXV�G¶LQIRUPDWLRQV�FLUFXOHQW�pJD�

OHPHQW�HQ�PrPH�WHPSV�GDQV�OD�ILEUH�RSWLTXH�
HW�OD�OXPLqUH��FRQWUDLUHPHQW�j�O¶pOHFWULFLWp��HVW�
LQVHQVLEOH� DX[� RUDJHV�� (Q� DpULHQ�� OHV� FkEOHV�
GH� ILEUH� RSWLTXH� VRQW� UHQIRUFpV� SDU� XQ� WXEH�
ULJLGH��3OXV� OpJHUV�TXH� OH�FXLYUH�� LOV� UpVLVWHQW�
PLHX[�DX[�LQWHPSpULHV� 

 
,O�HVW�GRQF�SRVVLEOH�G¶DYRLU�XQH�PHLOOHXUH�

FRQQH[LRQ� LQWHUQHW��GH� WpOpFKDUJHU�GHV� ILOPV��
G¶XWLOLVHU� OD� YLVLRFRQIpUHQFH�� OD� WpOpPpGHFLQH��
OD�GRPRWLTXH�HW�OHV�MHX[�HQ�OLJQH� 
 

/H�GpSDUWHPHQW�GX�/RW��DVVRFLp�DX[�Gp�
SDUWHPHQWV�GH�O¶$YH\URQ�HW�GH�OD�/R]qUH��V¶HVW�
HQJDJp� GDQV� OH� GpSORLHPHQW� GH� OD� ILEUH� RS�
WLTXH�SRXU�O¶HQVHPEOH�GHV�KDELWDWLRQV�GX�WHU�
ULWRLUH��/H�SURMHW�SRXU�OH�GpSDUWHPHQW�GX�/RW��
G¶XQ�FR�W�GH�����0¼��HVW�ILQDQFp�j��� ��SDU�
2UDQJH�� �� ��SDU� GHV� VXEYHQWLRQV� GH� O¶eWDW�

HW�GH�OD�5pJLRQ�HW�OHV�� ��UHVWDQW�SDU�OH�V\Q�
GLFDW�/RW�1XPpULTXH��/H� UpVHDX�HVW�FRQVWUXLW�
SDU� OD� VRFLpWp� $//¶),%5(�� /D� FRPPXQH� GH�
&UHVVHQVDF-6DUUD]DF� VHUD� HQWLqUHPHQW�
UDFFRUGpH�FRXUDQW������ 

 
/D� SUHPLqUH� SKDVH� GH� WUDYDX[�� FRXUDQW�

PDL������VXU�QRWUH�FRPPXQH��FRQVLVWH�HQ�OD�
PLVH�HQ�SODFH�GHV�TXDWUH�SRLQWV�GH�PXWXDOL�
VDWLRQ�30��DUPRLUHV�GH�UXH���j�KDXWHXU�GH�OD�
VDOOH� SRO\YDOHQWH� GH� &UHVVHQVDF�� j� OD�PDLULH�
GH�&UHVVHQVDF��DX� VTXDUH�GH� O¶+{SLWDO�6DLQW-
-HDQ� HW� VXU� OD� '� ��� DX� FDUUHIRXU� GHV�
-RXDQQHV�� $� SDUWLU� GH� FHV� DUPRLUHV�� GHV�
FkEOHV� RSWLTXHV� SDUWHQW� GDQV� OHV� GLIIpUHQWHV�
GLUHFWLRQV�HQ�V¶DSSX\DQW�VXU�OHV�UpVHDX[�WpOp�
SKRQLTXHV� 2UDQJH� H[LVWDQWV�� VRLW� HQ� VRXWHU�
UDLQ�VRLW�HQ�DpULHQ�� 

 
3RXU�FHV�GHUQLHUV��VL�XQ�pODJDJH�HVW�Qp�

FHVVDLUH�� OD� UpJOHPHQWDWLRQ� SUpYRLW� TXH� OH�
SURSULpWDLUH�GRLW�HQ�DVVXPHU�OD�UHVSRQVDELOLWp��
$�GpIDXW��O¶pODJDJH�HVW�DVVXUp�j�VHV�IUDLV� 

 
$X�SOXV�SUqV�GHV� ORJHPHQWV�RX�PDLVRQV�

VHURQW� LQVWDOOpV� GHV� SRLQWV� GH� EUDQFKHPHQW�
3%��XQ�SHWLW�ERvWLHU�VHPEODEOH�j�FHOXL�DFWXHO�
OHPHQW�HQ�SODFH�SRXU�OH�WpOpSKRQH���&H�ERvWLHU�
SHXW�GHVVHUYLU�SOXVLHXUV�ORJHPHQWV� 

 
 
 
 
 
 
 
 
&H�UpVHDX�QH�VH�VXEVWLWXH�SDV�DX�UpVHDX�

FXLYUH� DFWXHO�� LO� HVW� GRQF� SRVVLEOH� GH� JDUGHU�
VRQ�DERQQHPHQW�LQWHUQHW�HQ�FRXUV��3RXU�FHX[�
D\DQW� HQFRUH� XQ� DERQQHPHQW� WpOpSKRQH�
�EUDQFKp� GLUHFWHPHQW� VXU� OD� SULVH� PXUDOH���
XQH�PRGLILFDWLRQ�GHYUDLW� LQWHUYHQLU�G¶LFL������
DYHF� O¶DEDQGRQ�GHV� OLDLVRQV�57&�DX�SURILW�GH�
O¶,3� 

 
/¶DYDQFHPHQW�GHV�WUDYDX[�HVW�FRQVXOWDEOH�VXU�
OH�VLWH�LQWHUQHW � 

�KWWSV���ZZZ�DOOLDQFHWUHVKDXWGHELW�IU�� 

/H�UDFFRUGHPHQW�ILQDO�HVW�RSpUp�SDU�OH�IRXU�
QLVVHXU�G¶DFFqV�LQWHUQHW��)$,��DXSUqV�GXTXHO�
OH�FOLHQW�VRXVFULW�XQ�DERQQHPHQW�ILEUH�V¶LO�OH�
GpVLUH� 

1RXV�VXLYRQV��DFFRPSDJQRQV�HW�VRXWHQRQV�FH�
GpYHORSSHPHQW�QXPpULTXH� 

*LOEHUW�-(11<� 
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$FWXDOLWpV�0XQLFLSDOHV 

3DU�GpOLEpUDWLRQ�GX����QRYHPEUH�������
OH�FRQVHLO�PXQLFLSDO�D�DXWRULVp�OH�PDLUH�j�VL�
JQHU�XQH�FRQYHQWLRQ�DYHF�OH�6\QGLFDW�GpSDU�
WHPHQWDO� G¶DPpQDJHPHQW� HW� G¶LQJpQLHULH� GX�
/RW� �6'$,/��� SRXU� XQH� DVVLVWDQFH� WHFKQLTXH�
HQ� YXH� GH� SURFpGHU� j� O¶DGUHVVDJH� GHV� YRLHV�
GH�OD�FRPPXQH�� 

 
/¶DGUHVVDJH� FRQVLVWH� j� QRPPHU� HW� QX�

PpURWHU� OHV� GLIIpUHQWV� FKHPLQV�� UXHV� HW�
URXWHV� GH� OD� FRPPXQH� HW� DLQVL� GRQQHU� XQH�
DGUHVVH� SUpFLVH� j� FKDTXH� IR\HU�� /¶RSpUDWLRQ�
TXL� D� FRPPHQFp� DX� FRXUV� GX� GHUQLHU� WUL�
PHVWUH�������VH�GpURXOH�HQ�TXDWUH�pWDSHV� 

 
/D�SUHPLqUH�pWDSH�� DVVX�
UpH� SDU� GHX[� FRQVHLOOHUV�
PXQLFLSDX[�� HVW� WHUPLQpH��
�0DUF�5RVVEXUJHU�HW�*LOEHUW�
-HQQ\�� 
(OOH� FRQVLVWDLW� j� HIIHFWXHU�

XQ�pWDW�GHV� OLHX[�GHV�YRLHV�GH� OD�FRPPXQH��
3RXU�FHOD�OH�6'$,/�D�IRXUQL�XQH�FDUWRJUDSKLH�
HQ� SOXVLHXUV� pFKHOOHV�� ,O� D� IDOOX�� HQ� FRUUHV�
SRQGDQFH�DYHF�OH�FDGDVWUH��UHFKHUFKHU�XQH�j�
XQH� WRXWHV� OHV� YRLHV� TXL� GRLYHQW� rWUH� QRP�
PpHV�� F¶HVW-j-GLUH� VXU� OHVTXHOOHV� VH� WURXYH�
DX� PRLQV� XQ� LPPHXEOH� RX� SRLQW� SDUWLFXOLHU�
GHYDQW�UHFHYRLU�XQH�DGUHVVH��OHV�VLWXHU�VXU�OD�
FDUWH�HW� OHV� UpSHUWRULHU�GDQV�XQ� ILFKLHU��3UqV�
GH� ���� YRLHV� VRQW� DLQVL� GpILQLHV�� (Q� PrPH�
WHPSV� HOOHV� VRQW� W\SpHV�� F¶HVW-j-GLUH� GpVL�
JQpHV� FRPPH� DYHQXH�� UXH�� URXWH�� FKHPLQ��
VHORQ�GHV�FULWqUHV�GRQQpV� 

 
/D� GHX[LqPH� pWDSH� FRQ�
VLVWH� j� QRPPHU� FHV� YRLHV��
3RXU� FHOD� XQH� FRPPLVVLRQ�
pODUJLH� G¶pOXV� HVW� FKDUJpH�
GH� SURSRVHU� GHV� QRPV�� HQ�
UDSSRUW� DYHF� O¶KLVWRULTXH� GH�

OD�FRPPXQH�� OHV� OLHX[-GLWV��GHV�pYqQHPHQWV�
SDUWLFXOLHUV��HWF��&HWWH�SKDVH�FRPSRUWH�pJD�
OHPHQW�GHV�UqJOHV�HW�SUpFRQLVDWLRQV�j�UHVSHF�
WHU�� $LQVL�� SDU� H[HPSOH�� OD� FRPPXQH� FRP�
SRUWDQW� TXDWUH� pJOLVHV�� LO� Q¶\� DXUD� SDV� GH�
SODFH�RX�GH�UXH�GH� O¶pJOLVH��,O� IDXW�pYLWHU� OHV�
KRPRQ\PLHV��OHV�SKRQpWLTXHV�VHPEODEOHV�RX�
SURFKHV��OHV�OLEHOOpV�WURS�ORQJV�� 

 
/H� 6'$,/� QRXV� GRQQHUD� XQH� YDOLGDWLRQ�

WHFKQLTXH� j� FH� QLYHDX�� &HV� DSSHOODWLRQV� VH�
URQW�VRXPLVHV�DX[�KDELWDQWV��VHORQ�XQ�PRGH�
j�GpWHUPLQHU�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GH�OD�
SDQGpPLH�� DYDQW� OH� YRWH� GX� FRQVHLO� PXQLFL�
SDO��VHXO�GpFLVLRQQDLUH�HQ�OD�PDWLqUH� 

 
/D�WURLVLqPH�pWDSH�HVW� OD�
QXPpURWDWLRQ� GHV� LP�
PHXEOHV�� DVVXUpH� HQ� FROOD�
ERUDWLRQ�DYHF�OH�6'$,/��6XU�
VD�SURSRVLWLRQ��OD�FRPPXQH�
D�RSWp�SRXU�XQH�QXPpURWD�

WLRQ� PpWULTXH�� pYLWDQW� SRXU� O¶DYHQLU� OHV� QX�
PpURV�ELV��WHU��/HV�PDLVRQV�UHFHYURQW�OH�QX�
PpUR�FRUUHVSRQGDQW�j�OHXU�GLVWDQFH�GHSXLV�OH�
GpEXW� GH� OD� UXH��'HSXLV� XQ� GpFUHW� QDSROpR�
QLHQ�GH�������LO�HVW�G¶XVDJH�GH�SODFHU�OHV�QX�
PpURV�SDLUV�j�GURLWH�HW�OHV�LPSDLUV�j�JDXFKH��
GDQV�OH�VHQV�FURLVVDQW��&H�QXPpUR�HVW�pJDOH�
PHQW� OH� SRLQW� G¶DFFqV� QXPpULTXH� �3$1�� TXL�
VHUD�QRWDPPHQW�XWLOLVp�SRXU�OH�EUDQFKHPHQW�
GH� OD� ILEUH�� $� OD� ILQ� GH� FH� UHOHYp�� OH� 6'$,/�
pGLWHUD� XQ� ILFKLHU� GH� FRUUHVSRQGDQFH� TX¶LO�
WUDQVPHWWUD�DX[�DGPLQLVWUDWLRQV�FRQFHUQpHV��
,*1��,PS{WV��OD�3RVWH��6',6��,16((��&DXYDO�
GRU��HWF� 

 
/D� TXDWULqPH� pWDSH� FRQ�
FHUQH�OHV�KDELWDQWV��LOV�VHURQW�
LQIRUPpV�SDU�FRXUULHU�GH� OHXU�
DGUHVVH�� j� FKDUJH� SRXU� HX[�
G¶HQ� DYLVHU� OHXUV� FRUUHVSRQ�
GDQWV�� /¶LQGLFDWLRQ�GX� OLHX-GLW�

DFWXHOOHPHQW�XWLOLVp�SRXUUD�pJDOHPHQW�ILJXUHU�
VXU�OD�QRXYHOOH�DGUHVVH��8QH�DLGH�SRXUUD�rWUH�
DSSRUWpH� SDU� OD� PXQLFLSDOLWp� DX[� SHUVRQQHV�
QH�GLVSRVDQW�SDV�GHV�RXWLOV�LQIRUPDWLTXHV�ID�
FLOLWDQW� FHWWH� GpPDUFKH�� /D� FRPPXQH� DSSR�
VHUD� OHV� SODTXHV� GH� UXH� HW� IRXUQLUD� OD� SUH�
PLqUH�SODTXH�QXPpUR�� OHV�KDELWDQWV� GHYURQW�
O¶DSSRVHU�j�KDXWHXU�GX�3$1� 

 
&H�WUDYDLO�D�GpMj�GHPDQGp�EHDXFRXS�GH�

WHPSV� HW� LO� UHVWH� HQFRUH� SOXVLHXUV� pWDSHV� j�
SDVVHU�DYDQW�TXH�QRXV�QH�SXLVVLRQV�DIILUPHU�
OD�ILQ�GH�FHWWH�RSpUDWLRQ� 

 
7RXW� VHUD�PLV�HQ�°XYUH�SRXU�TXH� WRXW�

VRLW�UpDOLVp�GDQV�OH�FRXUDQW�GH�O¶DQQpH�������
YRLUH� OH� GpEXW�GH� O¶DQQpH������SRXU� OD�GHU�
QLqUH�pWDSH� 

 
0DUF�5266%85*(5 
0DLUH�GpOpJXp�GH�6DUUD]DF 

>͛��Z�^^�'�����Z�^^�E^��-^�ZZ���� 
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$FWXDOLWpV�0XQLFLSDOHV 

9HQGUHGL����PDUV������XQH�RSpUDWLRQ�GH�Gp�
SLVWDJH�&29,'����V¶HVW�GpURXOpH�j�OD�VDOOH�SR�
O\YDOHQWH� GH� &UHVVHQVDF�� 2UJDQLVpH� SDU�
O¶$JHQFH�UpJLRQDOH�GH�VDQWp��$56���HOOH�D�PR�
ELOLVp�GHX[� VHFUpWDLUHV�GH� OD�PDLULH�GH�&UHV�
VHQVDF-6DUUD]DF��9LUJLQLH�%HVVHUYHV�HW�&KU\V�
WHO�+DOLFKH��TXL�RQW�DVVXUp� OD�SDUWLH�DGPLQLV�
WUDWLYH�GH�O¶RSpUDWLRQ�� 

/HV� SUpOqYHPHQWV� SRXU� FHV� WHVWV� 3&5� QDVDO�
�3RO\PHUDVH� &KDLQ� 5HDFWLRQ�� RQW� pWp� HIIHF�
WXpV�SDU�GHX[�pTXLSHV�GH�GHX[�LQILUPLHU�qUHV��
VDSHXUV� SRPSLHUV� GX� /RW�� TXL� VH� VRQW� UH�
OD\pHV�GDQV�OD�MRXUQpH�� 

1RXV�OHV�UHPHUFLRQV�HQFRUH�� 

���� SHUVRQQHV�� SULQFLSDOHPHQW� GH� OD� FRP�
PXQH�PDLV�pJDOHPHQW�GHV�YLOODJHV�YRLVLQV�VH�

VRQW� GpSODFpHV� SRXU� VXELU� FH� WHVW� TXHOTXH�
SHX�GpVDJUpDEOH��PDLV�{�FRPELHQ�QpFHVVDLUH�
SRXU�HQUD\HU�OD�FKDvQH�GH�FRQWDPLQDWLRQ��TXL�
VH�SURSDJH�GDQV�QRWUH�FRQWUpH��&¶HVW�OH�ODER�
UDWRLUH� GH�6RXLOODF� TXL� D� SURFpGp� j� O¶DQDO\VH�
HW�D�LQIRUPp�OHV�SDUWLFLSDQWV�GX�UpVXOWDW� 

>����W/^d�'���Ks/�����Z�^^�E^�� 

/D� FRPPXQH� GH� &UHVVHQVDF-6DUUD]DF�
GpMj�ELHQ�pTXLSpH�VXU�OH�SODQ�PpGLFDO�DYHF�VD�
PDLVRQ�GH�VDQWp��VD�SKDUPDFLH�HW�VD�GHQWLVWH��
SURILWH� VRXV� O¶LPSXOVLRQ� GX� 'U� 2OLYLD� *DOOH\��
G¶XQ�FHQWUH�GH�YDFFLQDWLRQ�pSKpPqUH� 

 
$YHF� OH� FRQFRXUV� GH� OD� FRPPXQH�� TXL�

PHW�j�GLVSRVLWLRQ�OD�VDOOH�SRO\YDOHQWH�GH�&UHV�
VHQVDF� HW� XQ�SHUVRQQHO� FRPPXQDO� SRXU� O¶DF�
FXHLO�� QRWUH� PpGHFLQ� D� RUJDQLVp� FH� FHQWUH�
DYHF�OH�VRXWLHQ�GH�VD�FROOqJXH� OH�'U�)ORUHQFH�
0DJDQG�� GHV� LQILUPLqUHV� GH� OD�PDLVRQ�PpGL�
FDOH� HW� GH� GHX[� EpQpYROHV�� &RQIRUPpPHQW�
DX[�SUHVFULSWLRQV�GX�JRXYHUQHPHQW��LO�HVW�RX�
YHUW� VXU� UHQGH]-YRXV�� DX[� SHUVRQQHV� TXL� HQ�
IRQFWLRQ�GH�OHXU�kJH�RX�GH�OHXU�IUDJLOLWp�SDUWL�
FXOLqUH� VRQW� pOLJLEOHV� DX� YDFFLQ� 3IL]HU-
%LR17HFK��DGPLQLVWUp�HQ�FH�OLHX� 

$YHF� XQH� ORJLVWLTXH� SDUWDQW� GH� OD� FRP�
PDQGH�DXSUqV�GH�O¶$JHQFH�UpJLRQDOH�GH�VDQWp�
�$56��GL[�MRXUV�j�O¶DYDQFH��OHV�IODFRQV�VWRFNpV�
j�&DKRUV��VRQW�GpFRQJHOpV�TXDWUH�MRXUV�DYDQW�
OHXU�HPSORL�HW� OLYUpV�j� OD�SKDUPDFLH�GH�&UHV�
VHQVDF�TXL�OHV�PHW�j�GLVSRVLWLRQ�GX�FHQWUH�GH�
YDFFLQDWLRQ� 

$SUqV�WURLV�YDFDWLRQV�GpMj�RUJDQLVpHV�HW�
WURLV�DXWUHV�j�YHQLU��FH�QH�VRQW�SDV�PRLQV�GH�

����SHUVRQQHV�TXL�DXURQW�UHoX�OHV�GHX[�LQMHF�
WLRQV�SUpYXHV��� 

,O�HVW�j�QRWHU�TXH�OHV�GRFWHXUV�*DOOH\�HW�
0DJDQG�YDFFLQHQW��VXU�UHQGH]-YRXV�GDQV�OHXU�
FDELQHW�� OHV�SHUVRQQHV�GH�SOXV�GH����DQV�YR�
ORQWDLUHV�HW�pOLJLEOHV�� DYHF� OH�YDFFLQ�$VWUD]H�
QHFD� 

8Q� JUDQG� 0HUFL� j� QRV�PpGHFLQV� HW� QRV�
LQILUPLqUHV� SRXU� FHWWH� PRELOLVDWLRQ� FRQWUH� OH�
&29,'� 

hE���EdZ�����s���/E�d/KE����Z�^^�E^�� 
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$FWXDOLWpV�0XQLFLSDOHV 

/D�GL[LqPH�IRLUH�DX[�WUXIIHV�GH�/¶+{SLWDO�
6DLQW--HDQ�V¶HVW�GpURXOpH�OH�GLPDQFKH����MDQ�
YLHU������� VRXV�XQ� VROHLO� UDGLHX[�HW�XQ� IURLG�
SLTXDQW��/HV�H[SRVDQWV�HW�OH�SXEOLF�pWDLHQW�DX�
UHQGH]-YRXV� DYHF� SDV�PRLQV� GH� ��� WUXIILFXO�
WHXUV�SURSRVDQW�SOXV�GH����NLORV�GH�WXEHU�Pp�
ODQRVSRUXP�� 8QH� GL]DLQH� G¶H[SRVDQWV� V¶HVW�
pJDOHPHQW�LQVWDOOpH�GDQV�FH�PDUFKp�FRQQX�HW�
UHFRQQX�� SURSRVDQW� GHV� DUWLFOHV� HQ� UDSSRUW�
DYHF� OD� WUXIIH� PDLV� pJDOHPHQW� IURPDJHV��
WUXLWHV�� VHO�� JkWHDX[� HW� GH� FKDXGV� FRXYUH-
FKHIV�� 8Q� VWDQG� SDUWLFXOLqUHPHQW� DSSUpFLp�
pWDLW�FHOXL�GH�OD�EURXLOODGH�DX[�WUXIIHV��j�HP�
SRUWHU�� /H� SXEOLF� QH� V¶HVW� SDV� WURPSp�� WRX�
MRXUV� DXVVL� QRPEUHX[�� EUDYDQW� OHV� WHPSpUD�
WXUHV�QpJDWLYHV� 

 

3DQGpPLH� REOLJH�� OHV� FRQGLWLRQV� VDQL�
WDLUHV�pWDLHQW�UHVSHFWpHV��DYHF�XQH�RUJDQLVD�
WLRQ� HQWLqUHPHQW� HQ� H[WpULHXU�� OH� PDVTXH�
REOLJDWRLUH�� OH� JHO� K\GURDOFRROLTXH� j� O¶HQWUpH��
XQ�VHQV�GH�FLUFXODWLRQ�HW�O¶LQWHUGLFWLRQ�GH�PD�
QLSXOHU�OHV�WUXIIHV�SDU�OH�SXEOLF� 

/D� PDWLQpH� V¶HVW� DFKHYpH� SDU� OD� WUDGL�
WLRQQHOOH� UHPLVH� GHV� SUL[�� DSUqV� OHV� GLVFRXUV�

GH�PRQVLHXU�OH�PDLUH�GH�&UHVVHQVDF-6DUUD]DF�
TXL�D�QRWDPPHQW�UHPHUFLp�OHV�H[SRVDQWV��OHV�

pOXV� YHQXV� HQ� YRLVLQV� HW� WRXV� FHX[� TXL� RQW�
FRQWULEXp�j�OD�UpXVVLWH�GH�O¶pYqQHPHQW ��PRQ�
VLHXU� /DXQD\�� SUpVLGHQW� GH� OD� IpGpUDWLRQ� Gp�
SDUWHPHQWDOH� GHV� WUXIILFXOWHXUV�� PRQVLHXU�
*DUGqUH��SUpVLGHQW�GH�O¶DVVRFLDWLRQ�GHV�WUXIIL�
FXOWHXUV� GH� OD� UpJLRQ� GH� 0DUWHO�� PRQVLHXU�
'DXEHW�� SUpVLGHQW� GH� &DXYDOGRU��PDGDPH� OD�
VpQDWULFH�3UpYLOOH�HW�PRQVLHXU�OH�VpQDWHXU�5H�
TXLHU� 

0RQVLHXU�3DXW\�GH�/H�&ODX]HO�D�UHPSRU�
Wp� OH� SUL[� GH� OD� SOXV� JURVVH� WUXIIH�� PDGDPH�
3RTXHW�GH�&UHVVHQVDF�FHOXL�GX�SOXV�JUDQG�SD�
QLHU�� PRQVLHXU� 'HOEXW� GH� &X]DQFH� GX� SOXV�
EHDX� SDQLHU� HW� PRQVLHXU� %RXVWLH� GH� &UHV�
VHQVDF�GX�SOXV�SHWLW�SDQLHU� 

8QH�EHOOH�UpXVVLWH�HW�XQ�PHUFL�SDUWLFXOLHU�
j�-HDQ-0LFKHO�SRXU�OH�WUL�GHV�WUXIIHV��j�O¶HQWUH�
SULVH�*RGDUG�SRXU� OH�GRQ�GHV� WUXIIHV�SRXU� OD�
EURXLOODGH�HW�-HDQ-OXF�SRXU�VRQ�WRXU�GH�PDLQ�
HW� DX[� PHPEUHV� GX� FRQVHLO� PXQLFLSDO� SRXU�
OHXU�PRELOLVDWLRQ�DXWRXU�G¶,VDEHOOH� 

(W� UHQGH]-YRXV� OH� 'LPDQFKH� �� MDQYLHU�
�����SRXU�OD�SURFKDLQH�pGLWLRQ� 

>��&K/Z���hy�dZh&&�^����>͛,NW/d�>�^�/Ed-:��E 

:ĞĂŶ�>ƵĐ�Ğƚ�ƐŽŶ�ƚŽƵƌ�ĚĞ�ŵĂŝŶ 

>Ă�ƌĞŵŝƐĞ�ĚĞƐ�Ɖƌŝǆ� 
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$FWXDOLWpV�0XQLFLSDOHV 

/D�SUHPLqUH�DLUH�GH� MHX[�G¶HQIDQWV�� LP�
SODQWpH� SUqV� GH� OD� VDOOH� GHV� IrWHV�� HVW� IRQF�
WLRQQHOOH� j� O¶+{SLWDO� 6DLQW--HDQ�� 8QH� DXWUH�
VXLYUD� GHULLqUH� OD� PpGLDWKqTXH� GH� &UHV�
VHQVDF� 

�(OOH�D�pWp�LQDXJXUpH�HQ�FRPLWp�UHVWUHLQW�
HQ� UDLVRQ� GH� OD� VLWXDWLRQ� VDQLWDLUH�� MHXGL� ���
PDUV� ����� SDU� PRQVLHXU� +DELE� )HQQL� PDLUH�
GH� &UHVVHQVDF-6DUUD]DF� DFFRPSDJQp� GH�
PRQVLHXU�0DUF�5RVVEXUJHU��PDLUH�GpOpJXp�GH�
6DUUD]DF� HW� ,VDEHOOH� 0DLJQH�� YLFH-SUpVLGHQWH�
GH�OD�FRPPLVVLRQ�DVVRFLDWLRQV��HVSDFHV�VSRU�
WLIV� 

/D� FRPPXQH�� GDQV� XQH� GpPDUFKH�
pFRUHVSRQVDEOH�D�RSWp�SRXU�XQH�VWUXFWXUH�HQ�
URELQLHU�� V¶LQWpJUDQW� GDQV� FHW� HVSDFH� ERLVp��
/¶HVVHQFH�FKRLVLH�SURYLHQW�GH�IRUrWV�FXOWLYpHV�
HW�HVW�SDUWLFXOLqUHPHQW�DGDSWpH�j� FHWWH�XWLOL�
VDWLRQ��$GPLV�j�OD�QRUPH�1)�(1������OH�UREL�
QLHU�HVW�FRPPH� OH�WHFN�HQ�FODVVH���VDQV�DX�
FXQ� WUDLWHPHQW� FKLPLTXH�� ,O� HVW� QRWDPPHQW�
LPSXWUHVFLEOH�� WUqV� UpVLVWDQW�� G¶XQH� JUDQGH�

ORQJpYLWp�HW� UpSXWp�SRXU� VRQ�DEVHQFH�GH� Up�
VLQH�HW�G¶pFKDUGHV��'¶XQH�FRXOHXU�FODLUH� LO� YD�

QDWXUHOOHPHQW�IRQFHU�DYHF�OH�WHPSV� 

&HUWDLQ��TX¶DYHF� OHV�TXHOTXHV�DPpQDJH�
PHQWV�SD\VDJHUV�UHVWDQW�j�ILQLU��QRV�EDPELQV�
HW� OHXUV� SDUHQWV� DSSUpFLHURQW� FHWWH� SUHPLqUH�
LQVWDOODWLRQ�TXL�PDQTXDLW�VXU�QRWUH�FRPPXQH� 

hE��WZ�D/�Z���/Z�����:�hy�^hZ�>���KDDhE� 

 

&H����PDUV������ OD�FRPPXQH�GH�&UHV�
VHQVDF-6DUUD]DF� FRPPpPRUH�� VXU� OHV� GHX[�
VLWHV�GH�O¶+{SLWDO�6DLQW--HDQ�HW�&UHVVHQVDF��OD�
MRXUQpH�QDWLRQDOH�GX�VRXYHQLU�HW�GH�UHFXHLOOH�
PHQW�j�OD�PpPRLUH�GHV�YLFWLPHV�FLYLOHV�HW�PL�
OLWDLUHV�GH�OD�JXHUUH�G¶$OJpULH�HW�GHV�FRPEDWV�
HQ�7XQLVLH�HW�DX�0DURF� 

/H�PDLUH��PRQVLHXU�+DELE�)HQQL�D�SURFp�
Gp�j�XQ�GpS{W�GH�JHUEH��DYDQW� OD� OHFWXUH�GX�
PHVVDJH� GH� PDGDPH� *HQHYLqYH� 'DUULHXV�
VHFT��PLQLVWUH�GpOpJXpH�DXSUqV�GH�OD�PLQLVWUH�
GHV� $UPpHV�� FKDUJpH� GH� OD� PpPRLUH� HW� GHV�
DQFLHQV� FRPEDWWDQWV�� VXLYLH� GH� OD� WUDGLWLRQ�
QHOOH�PLQXWH�GH�VLOHQFH� 

&RYLG�REOLJH��VHXOV�OHV�GHX[�PDLUHV�GpOp�
JXpV�� )UDQFN� 5RFKH� HW� 0DUF� 5RVVEXUJHU� RQW�
SDUWLFLSp� j� FHWWH� PDQLIHVWDWLRQ�� QpDQPRLQV�
HPSUHLQWH�GH�OD�VROHQQLWp�GH�FHV�OLHX[� 

&RPPH� OH� SUpFLVH� PDGDPH� OD� PLQLVWUH�
GDQV�VRQ�PHVVDJH��FHV�pYqQHPHQWV�RQW�ERX�
OHYHUVp�QRWUH�SD\V��QRWUH�VRFLpWp�HW�QRV�LQVWL�
WXWLRQV�� ,OV�RQW�pEUDQOp�QRWUH�1DWLRQ�HW�QRXV�
OH�PHVXURQV�DXMRXUG¶KXL�HQFRUH��/D�PpPRLUH�
GH�OD�JXHUUH�G¶$OJpULH�HVW�SOXULHOOH��FRPSOH[H��
SDUIRLV�HQFRUH�EU�ODQWH�� 

,QFRQWHVWDEOHPHQW�QRXV�VRPPHV�OHV�Kp�
ULWLHUV�GH�FH�WHPSV� 

�KDD�DKZ�d/KE��h�ϭϵ�D�Z^�ϭϵϲϮ 
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6XEYHQWLRQV�DFFRUGpHV�SDU�OH�&RQVHLO�0XQLFLSDO�SRXU����� 

$FWXDOLWpV�0XQLFLSDOHV 

>�^�^h�s�Ed/KE^��hy��^^K�/�d/KE^�� 
 

(Q�FHV�WHPSV�GLIILFLOHV��OHV�DVVRFLDWLRQV��TXHOOHV�VRLHQW�VRFLDOHV��FXOWXUHOOHV�RX�VSRUWLYHV��
RQW�EHVRLQ�GH�QRWUH�VRXWLHQ��1H�OHV�RXEOLH]�SDV��PrPH�VL�OHV�DFWLYLWpV�VRQW�UpGXLWHV�HQ�UDLVRQ�
GH�OD�SDQGpPLH��6L�OD�FRPPXQH�OHV�VRXWLHQW�DYHF�GHV�VXEYHQWLRQV��OHV�FRWLVDWLRQV�VRQW�LQGLV�
SHQVDEOHV�j�OHXU�VXUYLH��GH�PrPH�TXH�OH�EpQpYRODW�YpULWDEOH�PRWHXU�VRFLDO� 

$0,&$/(�'(6�6$3(856�3203,(56��0$57(/���      ����¼ 
$0,&$/(�6$3(856�3203,(56�/(6���5287(6�'8�/27���     ����¼ 
$662&,$7,21�'(6�%$66,16�'(6�e&2/(�'8�/27���     ����¼ 
$662&,$7,21�6(59,&(6�62,16�,1),50,(56���      ����¼ 
$662&,$7,21�'8�028/,1�'
$172,1(���       ����¼  
&/8%�5(1&2175(6�(7�/2,6,56�� �        ���¼ 
$662&,$7,21�3$5(176�'
(/(9(6��             ����¼   
*<01$67,48(�92/217$,5(��                ���¼      
$0,&$/(�%28/,67(�&5(66(16$&2,6(��          ����¼      
$662&,$7,21�/$�',$1(�'(�6$55$=$&���       ���¼ 
$662&,$7,21�/(6�*$5(11(6�'(�6$55$=$&���      ����¼ 
(17(17(�628,//$&-&5(66(16$&-*,*1$&���      ����¼  
(17(17(�'(�)227%$//�&$=,//$&-6$55$=$&���      ����¼ 
6(17,(56�(7�3$75,02,1(�'(�&5(66(16$&��       ���¼ 
$57,6$16��&200(5&$176 (7�,1'(3(1'$176�'(�&5(66(16$&��   ����¼ 
$662&,$7,21�(175$,'(         ���¼ 
$662&,$7,21�9,95(�¬�/$�0$,621�'(�5(75$,7(      ����¼ 

hZ��E/^D���-�ZĂƉƉĞů�ZĠŐůĞŵĞŶƚĂŝƌĞ 

>ĞƐ�ƚƌĂǀĂƵǆ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ƵŶĞ�ĚĞŵĂŶĚĞ�Ě͛ƵƌďĂŶŝƐŵĞ�ĐŽŵŵĞ�ůĞƐ��W�;�ĠĐůĂƌĂƟŽŶ�ƉƌĠĂůĂďůĞ�ă�ƚƌĂǀĂƵǆͿ�Ğƚ�W��;ƉĞƌŵŝƐ�ĚĞ�ĐŽŶƐͲ
ƚƌƵŝƌĞͿ�ŶĞ�ƉĞƵǀĞŶƚ�ĐŽŵŵĞŶĐĞƌ�ƐĂŶƐ�ů͛ĂƵƚŽƌŝƐĂƟŽŶ�ĨŽƌŵĞůůĞ�ĚĞ�ůĂ�ŵĂŝƌŝĞ͘�&ŽƌŵĞůůĞ�ƐŝŐŶŝĮĞ���Z/d��ƉĂƌ�ĂƌƌġƚĠ�ŵƵŶŝĐŝƉĂů͘ 

�Ŷ�ƉƌŝŶĐŝƉĞ͕�ůĞ�ĚĠůĂŝ�Ě͛ŝŶƐƚƌƵĐƟŽŶ�ĚĞ�ĚƌŽŝƚ�ĐŽŵŵƵŶ�ĞƐƚ�ůĞ�ƐƵŝǀĂŶƚ͗� 
· ƵŶ�ŵŽŝƐ�ƉŽƵƌ�ůĞƐ�ĚĠĐůĂƌĂƟŽŶƐ�ƉƌĠĂůĂďůĞƐ�͖� 
· ĚĞƵǆ�ŵŽŝƐ�ƉŽƵƌ�ůĞƐ�ĚĞŵĂŶĚĞƐ�ĚĞ�ƉĞƌŵŝƐ�ĚĞ�ĚĠŵŽůŝƌ�Ğƚ�ƉŽƵƌ�ůĞƐ�ĚĞŵĂŶĚĞƐ�ĚĞ�ƉĞƌŵŝƐ�ĚĞ�ĐŽŶƐƚƌƵŝƌĞ�ƉŽƌƚĂŶƚ�ƐƵƌ�ƵŶĞ�ŵĂŝͲ

ƐŽŶ�ŝŶĚŝǀŝĚƵĞůůĞ�Ğƚ�ͬ�ŽƵ�ƐĞƐ�ĂŶŶĞǆĞƐ�͖ 
>ĞƐ�ĚĠůĂŝƐ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ƉůƵƐ�ůŽŶŐƐ�ƉŽƵƌ�ůĞƐ�ƉĠƌŝŵğƚƌĞƐ�ĐůĂƐƐĠƐ�ă�^ĂƌƌĂǌĂĐ͘�WŽƵƌ�ĐĞƐ�ƉĠƌŝŵğƚƌĞƐ͕�ů͛ĂǀŝƐ�Ğƚ�ů͛ĂƵƚŽƌŝƐĂƟŽŶ�ĚĞ�ů͛��&�
;�ƌĐŚŝƚĞĐƚĞ�ĚĞƐ�ďąƟŵĞŶƚƐ�ĚĞ�&ƌĂŶĐĞͿ�ĞƐƚ�ŶĠĐĞƐƐĂŝƌĞ�Ğƚ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ĂǀĂŶƚ�ĚĞ�ĚĠďƵƚĞƌ�ƚŽƵƐ�ƚƌĂǀĂƵǆ͘ 

>Ğ�ƐĞƌǀŝĐĞ�ŝŶƐƚƌƵĐƚĞƵƌ�ĚĞƐ�W��Ğƚ��W�ĞƐƚ�ůĞ�ƐĞƌǀŝĐĞ�ƵƌďĂŶŝƐŵĞ�ĚĞ���hs�>�KZ͘��Ğ�ĚĞƌŶŝĞƌ�ƉƌĠƉĂƌĞ�ůĞƐ�ĂƌƌġƚĠƐ�Ğƚ�ƉƌŽƉŽƐĞ�ĂƵ�
ŵĂŝƌĞ�ĚĞ�ůĞƐ�ƐŝŐŶĞƌ͘�>Ă�ĐŽŵƉĠƚĞŶĐĞ�ƵƌďĂŶŝƐŵĞ�Ŷ͛ĞƐƚ�ƉůƵƐ͕�ĚĞƉƵŝƐ�ƉůƵƐŝĞƵƌƐ�ĂŶŶĠĞƐ͕�ĐŽŵŵƵŶĂůĞ�ŵĂŝƐ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ͘� 

�/D�d/�Z������Z�^^�E^��� 

Z��hW�Z�d/KE���^��KE��^^/KE^����E�KEE��^�^hZ�>�^�dZK/^��/D�d/�Z�^ 

/ů�Ŷ͛Ǉ�Ă�ƉůƵƐ͕�ĂƵũŽƵƌĚ͛ŚƵŝ͕�ĚĞ�ĐŽŶĐĞƐƐŝŽŶƐ�ĚŝƐƉŽŶŝďůĞƐ�ĂƵ�ĐŝŵĞƟğƌĞ�ĚĞ��ƌĞƐƐĞŶƐĂĐ͘�YƵĞůƋƵĞƐ�ƚƌĂǀĂƵǆ�ƐĞƌŽŶƚ�ƌĠĂůŝƐĠƐ�ƐƵƌ�ůĂ�
ƉĂƌƟĞ�ŶŽƌĚ�ĚƵ�ĐŝŵĞƟğƌĞ�ĂĮŶ�ĚĞ�ƌĞƚƌŽƵǀĞƌ�ϰ�ŽƵ�ϱ�ƉůĂĐĞƐ�ƉƌŽĐŚĂŝŶĞŵĞŶƚ͕�ŵĂŝƐ�ůĂ�ůŝƐƚĞ�Ě͛ĂƩĞŶƚĞ�ĞƐƚ�ĐŽŵƉůğƚĞ͘��͛Žƶ�ů͛ŽďůŝŐĂͲ
ƟŽŶ�ƉŽƵƌ�ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�ƌĠĐƵƉĠƌĞƌ�ůĞƐ�ƚŽŵďĞƐ�ĂďĂŶĚŽŶŶĠĞƐ͘�>Ă�ƉƌŽĐĠĚƵƌĞ�ĞƐƚ�ůĂŶĐĠĞ�Ğƚ�ƚƌŽƵǀĞƌĂ͕�ĚğƐ�ůĞ�ŵŽŝƐ�ĚĞ�ũƵŝŶ͕��ƵŶĞ�
ƉƌĞŵŝğƌĞ�ĐŽŶĐƌĠƟƐĂƟŽŶ�ĂǀĞĐ�ů͛ŝĚĞŶƟĮĐĂƟŽŶ͕�ƉĂƌ�ƵŶĞ�ƉůĂƋƵĞ�ĂĚĂƉƚĠĞ͕�ĚĞƐ�ƚŽŵďĞƐ�ĂďĂŶĚŽŶŶĠĞƐ�ĞŶ�ĐŽƵƌƐ�ĚĞ�ƌĠĐƵƉĠƌĂƟŽŶ͘ 

�ĞƩĞ�ƉƌŽĐĠĚƵƌĞ�ĞƐƚ�ĠůĂƌŐŝĞ�ĂƵǆ�ĚĞƵǆ�ĂƵƚƌĞƐ�ĐŝŵĞƟğƌĞƐ�ĚĞ�^ĂƌƌĂǌĂĐ�Ğƚ�>͛,ƀƉŝƚĂů�^ĂŝŶƚ-:ĞĂŶ͘ 

>Ğ�ĐŝŵĞƟğƌĞ�ĚĞ�ů͛,ƀƉŝƚĂů�^ĂŝŶƚ�:ĞĂŶ�ƉĞƵƚ�ĂĐĐƵĞŝůůŝƌ�ƐĂŶƐ�ƉƌŽďůğŵĞ�ůĞƐ�ŶŽƵǀĞůůĞƐ�ĚĞŵĂŶĚĞƐ�ĚĞ�ĐŽŶĐĞƐƐŝŽŶƐ�ĐĂƌ�ŝů�Ǉ�Ă�ĚĞ�ůĂ�
ƉůĂĐĞ 

 



�ϭϬ 

 

/(6�&2037(6�$'0,1,675$7,)6����� 
  

 

/H�EXGJHW�SULPLWLI������D�pWp��TXDQW�j�OXL��DSSURXYp�SDU�OH�FRQVHLO�PXQLFLSDO�OH����DYULO�����������SRXU�HW���DEV�
WHQWLRQV�� 

6XU�SURSRVLWLRQ�SUpDODEOH�GH�OD�FRPPLVVLRQ�ILQDQFHV��XQH�DXJPHQWDWLRQ�GH����GHV�WD[HV�IRQFLqUHV�EkWLHV�HW�QRQ�
EkWLHV�D�pWp�YRWpH�PDMRULWDLUHPHQW�SDU�OH�FRQVHLO�PXQLFLSDO� 

'DQV�VD�VpDQFH�GX����PDUV�������OH�FRQVHLO�PXQLFLSDO�D�DSSURXYp�j�O¶XQDQLPLWp�OHV�FRPSWHV�DGPLQLVWUDWLIV�������
5DSSHORQV�TX¶LOV�SHUPHWWHQW�GH�IDLUH�OH�SRLQW�VXU�O¶pWDW�GHV�GpSHQVHV�HW�GHV�UHFHWWHV�GH�O¶DQQpH�pFRXOpH�HW��GH�IDLUH�
DSSDUDvWUH�O¶pWDW�GH�VDQWp�ILQDQFLqUH�GH�OD�FRPPXQH�WRXW�HQ�WHQDQW�FRPSWH�GHV�UHVWHV�j�UpDOLVHU�� 

(Q�������OHV�FRPSWHV�DGPLQLVWUDWLIV�RQW�GpJDJp���������HXURV�� 

&HWWH�VRPPH�VHUD�XWLOLVpH�SRXU�OH�EXGJHW�SUpYLVLRQQHO������ 

�h�'�d�WZ�s/^/KEE�>�ϮϬϮϭ 

'ඣඉൾඇඌൾඌ�ൽൾ�)ඈඇർඍංඈඇඇൾආൾඇඍ 

��ƩĠŶƵĂƟŽŶƐ�ĚĞ�ĐŚĂƌŐĞƐ� ϭϮ�ϬϬϬ 

WƌŽĚƵŝƚƐ�ĚĞƐ�ƐĞƌǀŝĐĞƐ͕�ĚƵ�ĚŽŵĂŝŶĞ�Ğƚ�ǀĞŶƚĞƐ͘͘͘�� ϵϳ�ϭϰϱ 

/ŵƉƀƚƐ�Ğƚ�ƚĂǆĞƐ�� ϰϲϵ�ϰϵϯ 
��ŽƚĂƟŽŶƐ�Ğƚ�ƉĂƌƟĐŝƉĂƟŽŶƐ� Ϯϵϲ�ϴϰϳ 

��ƵƚƌĞƐ�ƉƌŽĚƵŝƚƐ�ĚĞ�ŐĞƐƟŽŶ�ĐŽƵƌĂŶƚĞ�� ϲϯ�ϭϬϬ 

WƌŽĚƵŝƚƐ�ĞǆĐĞƉƟŽŶŶĞůƐ�Ğƚ�ĮŶĂŶĐŝĞƌƐ� ϱϰ�ϳϴϳ͕ϲϬ 
ZĠƐƵůƚĂƚ�ƌĞƉŽƌƚĠ�Z�ϬϬϮ ϭϬϴ�ϴϳϯ͕ϳϴ 

dKd�>���^�Z���dd�^�ĚĞ�&KE�d/KEE�D�Ed ϭ�ϭϬϮ�Ϯϰϲ͕ϯϴ 

��ŚĂƌŐĞƐ�ă�ĐĂƌĂĐƚğƌĞ�ŐĠŶĠƌĂů�� Ϯϱϲ�ϱϮϲ 
��ŚĂƌŐĞƐ�ĚĞ�ƉĞƌƐŽŶŶĞů�Ğƚ�ĨƌĂŝƐ�ĂƐƐŝŵŝůĠƐ�� ϯϵϵ�ϲϬϬ 

��ŽƚĂƟŽŶƐ�ĂƵǆ�ĂƌŵŽƌƟƐƐĞŵĞŶƚƐ ϴ�ϰϬϲ͕ϲϵ 

��ƵƚƌĞƐ�ĐŚĂƌŐĞƐ�ĚĞ�ŐĞƐƟŽŶ�ĐŽƵƌĂŶƚĞ�� ϭϮϮ�ϲϬϳ͕ϳϭ 

�ŚĂƌŐĞƐ�ĮŶĂŶĐŝğƌĞƐ� ϱϱ�ϳϬϲ͕ϯϰ 

�ĠƉĞŶƐĞƐ�ŝŵƉƌĠǀƵĞƐ ϱ�ϲϱϴ͕ϲϬ 

sŝƌĞŵĞŶƚ�ă�ůĂ�ƐĞĐƟŽŶ�/ŶǀĞƐƟƐƐĞŵĞŶƚ Ϯϱϯ�ϳϰϭ͕Ϭϰ 

dKd�>���^���W�E^�^�ĚĞ�&KE�d/KEE�D�Ed ϭ�ϭϬϮ�Ϯϰϲ͕ϯϴ 

5ൾർൾඍඍൾඌ�ൽൾ�)ඈඇർඍංඈඇඇൾආൾඇඍ 



�ϭϭ 

 

KW�Z�d/KE^�ƉƌĠǀƵĞƐ�ĞŶ�ϮϬϮϭ  

�-HX[�G¶HQIDQWV�+{SLWDO�6DLQW--HDQ Ϯϲ�ϭϲϳ͕ϳϰ�Φ 

)URQWRQ�pJOLVH�6DUUD]DF ϲϳ�ϯϲϬ͕ϲϯ�Φ 

&°XU�GH�YLOODJH�6DUUD]DF ϭϱ�ϬϬϬ͕ϬϬ�Φ 

$PpQDJHPHQW�VWDGH� ϭϱ�ϬϬϬ͕ϬϬ�Φ 
(VFDOLHU�SDUYLV�pJOLVH�&UHVVHQVDF ϯ�ϬϬϬ͕ϬϬ�Φ 
-HX[�G¶HQIDQWV�PpGLDWKqTXH ϭϱ�ϬϬϬ͕ϬϬ�Φ 
%RUQH�pOHFWULTXH Ϯ�ϬϬϬ͕ϬϬ�Φ 

�(VSDFH�UDQJHPHQW�DVVRFLDWLRQV ϭ�ϳϬϬ͕ϬϬ�Φ 

&XLVLQH�VDOOH�GHV�IrWHV�GH�&UHVVHQVDF Ϯϯ�ϵϱϲ͕ϯϲ�Φ 

�ŶƐĞŵďůĞ�ĚĞƐ�ŝŶǀĞƐƟƐƐĞŵĞŶƚƐ�ƉƌĠǀƵƐ ϯ�ϳϮϮ�ϯϭϯ͕ϵϵ�Φ 

5HVWDXUDWLRQ�SHWLW�SDWULPRLQH ϭ�ϯϳϬ͕ϬϬ�Φ 

(QIRXLVVHPHQW�OLJQHV�pOHFWULTXHV�HW�)7�6DUUD]DF ϲ�ϬϬϬ͕ϬϬ�Φ 

�&°XU�GH�YLOODJH�&UHVVHQVDF ϰϵ�ϰϲϭ͕ϴϬ�Φ 

6LJQDOLVDWLRQ ϲϬϴ͕ϬϬ�Φ 

0DWpULHO�WHFKQLTXH ϰ�Ϯϳϰ͕ϬϬ�Φ 

%kWLPHQWV�FRPPXQDX[ ϮϬ�ϬϬϬ͕ϬϬ�Φ 

$GUHVVDJH ϯϬ�ϬϬϬ͕ϬϬ�Φ 

&KHPLQV�EODQFV ϭϱ�ϬϬϬ͕ϬϬ�Φ 

%kWLPHQWV�ORFDWLIV ϭϰ�ϰϵϲ͕ϬϬ�Φ 

�(FROHV ϭ�ϳϳϲ͕ϬϬ�Φ 

6HFUpWDULDW�GH�PDLULH ϭ�ϭϬϬ͕ϬϬ�Φ 

�(FROH�QRXYHOOH Ϯ�ϴϴϵ�ϯϮϰ͕ϳϰ�Φ 

(QIRXLVVHPHQW�5'���� ϭϮϵ�ϴϲϳ͕ϬϬ�Φ 
7URWWRLUV ϯϴϵ�ϴϱϭ͕ϳϮ�Φ 

�ĠƉĞŶƐĞƐ�/ŶǀĞƐƟƐƐĞŵĞŶƚ 
KƉĠƌĂƟŽŶƐ�ĚΖĠƋƵŝƉĞŵĞŶƚ� ϯ�ϳϮϮ�ϯϭϯ͕ϵϵ 

�ŵƉƌƵŶƚƐ� ϵϵ�ϮϬϬ 

�ĠƉĞŶƐĞƐ�ŝŵƉƌĠǀƵĞƐ�� ϰ�ϳϱϰ͕Ϯϯ 

  
^ŽůĚĞ�Ě͛ĞǆĠĐƵƟŽŶ�ƌĞƉŽƌƚĠ ϰϲ�ϲϴϮ͕ϰϭ 

dKd�>�ĚĞƐ���W�E^�^��͛/Es�^d/^^�D�Ed ϯ�ϴϳϮ�ϵϱϬ͕ϲϮ 

^ƵďǀĞŶƟŽŶƐ�Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ Ϯ�Ϯϯϱ�ϱϳϬ͕ϲϵ 
�ŵƉƌƵŶƚƐ�Ğƚ�ĚĞƩĞƐ� ϳϱ�ϬϬϬϬ 

/ŵŵŽďŝůŝƐĂƟŽŶƐ�ĐŽƌƉŽƌĞůůĞƐ Ϯ�ϴϰϮ 
ZĞĐĞƩĞƐ�ĮŶĂŶĐŝğƌĞƐ ϲϮϮ�ϯϵϬ͕Ϯϭ 

sŝƌĞŵĞŶƚ�ĚĞ�ůĂ�ƐĞĐƟŽŶ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ� Ϯϱϯ�ϳϰϭ͕Ϭϰ 

dŽƚĂů�ĚĞƐ�ƌĞĐĞƩĞƐ�Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ ϯ�ϴϳϮ�ϵϱϬ͕ϲϯ 

KƉĠƌĂƟŽŶƐ�Ě͛ŽƌĚƌĞ�ĞŶƚƌĞ�ƐĞĐƟŽŶƐ ϴϰ�Ϭϲ͕ϲϵ 
^ŽůĚĞ�ƉŽƐŝƟĨ�ƌĞƉŽƌƚĠ  

ZĞĐĞƩĞƐ�/ŶǀĞƐƟƐƐĞŵĞŶƚ 



�ϭϮ 

 

$FWXDOLWpV�0XQLFLSDOHV 

/HV�pOHFWLRQV�UpJLRQDOHV�HW�GpSDUWHPHQWDOHV�DXURQW�OLHX��VXU�DYLV�GX�FRQVHLO�VFLHQWLILTXH��
OHV����HW����MXLQ�������SHUPHWWDQW�DLQVL�XQH�SOXV�JUDQGH�YDFFLQDWLRQ�GHV�pOHFWHXUV��1pDQ�
PRLQV��OHV�UqJOHV�VDQLWDLUHV�VHURQW�WRXMRXUV�GH�YLJXHXU�HW�OHV�YRWHV�VH�GpURXOHURQW�SRXU�QRWUH�
FRPPXQH��GDQV�OHV�VDOOHV�SRO\YDOHQWHV�GH�&UHVVHQVDF�HW�GH�/¶+{SLWDO�6DLQW--HDQ��SHUPHWWDQW�
DLQVL� XQH�GLVWDQFLDWLRQ�SK\VLTXH��'HX[�EXUHDX[�GH� YRWH� VHURQW� LQVWDOOpV� GDQV� FKDTXH� VLWH��
O¶XQ�SRXU�OHV�pOHFWLRQV�UpJLRQDOHV�HW�O¶DXWUH�SRXU�OHV�pOHFWLRQV�GpSDUWHPHQWDOHV� 

>�^��>��d/KE^�Z�'/KE�>�^��d���W�Zd�D�Ed�>�^ 

/>�z���ϭϬ��E^��/^W�Z�/^^�/d�,�EZ/�d�/>>�Z��d 
/ů�Ǉ�Ă�ĚĠũă��ϭϬ�ĂŶƐ͕�ůĞ�ϳ�ũƵŝŶ�ϮϬϭϭ�ĚŝƐƉĂƌĂŝƐƐĂŝƚ�,ĞŶƌŝ�dĂŝůůĂƌĚĂƚ͘ 

�Ğƚ� ŚĂďŝƚĂŶƚ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ^ĂƌƌĂǌĂĐ� Ŷ͛ĞƐƚ� ƉĂƐ� ƵŶ�
ŚĂďŝƚĂŶƚ�ŽƌĚŝŶĂŝƌĞ͘��Ğƚ�ŚŽŵŵĞ͕�ĂǀĞĐ�ĠŶŽƌŵĠŵĞŶƚ�ĚĞ�ŐĠŶĠƌŽƐŝƚĠ͕�Ă�
ĨĂŝƚ� ƵŶ� ĚŽŶ� ŝŵƉŽƌƚĂŶƚ� ă� ůĂ� ĐŽŵŵƵŶĞ͘� WƌğƐ� ĚĞ� ϯϰϬ� ϬϬϬ� ĞƵƌŽƐ͕� ƐĂ�
ŵĂŝƐŽŶ�ă�ůĂ�'ĂĐŚĞƌŝĞ�Ğƚ�ƋƵĞůƋƵĞƐ�ƚĞƌƌĂŝŶƐ͘�>Ă�ƐĞƵůĞ�ĚĞŵĂŶĚĞ�ĚĞ�ƐĂ�
ƉĂƌƚ�ĠƚĂŝƚ� ůΖĞŶƚƌĞƟĞŶ�ƌĠŐƵůŝĞƌ�ĚĞ�ƐĂ�ƚŽŵďĞ�ƉŽƵƌ� ůĂ�dŽƵƐƐĂŝŶƚ�ƉĂƌ� ůĂ�
ĐŽŵŵƵŶĞ͘ 

�ƵũŽƵƌĚ͛ŚƵŝ͕�ĂƉƌğƐ�ƌĞƐƚĂƵƌĂƟŽŶ͕�ƐĂ�ŵĂŝƐŽŶ�ĨĂŝƚ�ƉĂƌƟĞ�ĚĞƐ� ůŽĐĂƟŽŶƐ�
ĐŽŵŵƵŶĂůĞƐ�Ğƚ�ƐĞƐ�ƚĞƌƌĂŝŶƐ�ƐĞƌŽŶƚ�ƉůĂĐĠƐ͕�ŶŽƵƐ� ů͛ĞƐƉĠƌŽŶƐ͕�ĞŶ�ƚĞƌͲ
ƌĂŝŶƐ�ĐŽŶƐƚƌƵĐƟďůĞƐ�ĚĂŶƐ�ůĞ�ƉƌŽĐŚĂŝŶ�W>h/-Ś͘ 

�ĮŶ�ƋƵĞ� ƐŽŶ� ŐĞƐƚĞ� ŶĞ� ƉĂƌƚĞ� ƉĂƐ� ĚĂŶƐ� ůΖŽƵďůŝ͕� ůĞ� ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�
ĂǀĂŝƚ�ĚĠĐŝĚĠ�ĚĞ�ďĂƉƟƐĞƌ�ůĂ�ƉůĂĐĞ�ĚĞǀĂŶƚ�ůĂ�ŵĂŝƌŝĞ�ĚĞ�ƐŽŶ�ŶŽŵ͘�hŶĞ�
ŵĂŶŝğƌĞ�ĚĞ�ŵĂƌƋƵĞƌ�ŶŽƐ� ƌĞŵĞƌĐŝĞŵĞŶƚƐ�ă� ĐĞƚ�ŚŽŵŵĞ�ƋƵŝ�ĂƵƌĂ͕�ă�
ƚƌĂǀĞƌƐ�ƐŽŶ�ŐĞƐƚĞ͕�ŵŽŶƚƌĠ�ƐŽŶ�ĂƩĂĐŚĞŵĞŶƚ�ă�ƐŽŶ�ǀŝůůĂŐĞ͘� 

�ǇŽŶƐ͕� ůĞ� ϳ� ũƵŝŶ� ƉƌŽĐŚĂŝŶ� ƵŶĞ� ƉĞŶƐĠĞ� ƉŽƵƌ� ,ĞŶƌŝ͘� ^Ă� ƚŽŵďĞ� ƐĞƌĂ�
ŇĞƵƌŝĞ�ƉŽƵƌ�ŵĂƌƋƵĞƌ�ĐĞƐ�Ěŝǆ�ĂŶƐ͘ 

�WW�>�sK>KEd�/Z�^�WKhZ��d�E/Z�>�^��hZ��hy����sKd� 

Ϯ��ůĞĐƟŽŶƐ�ůĞ�ŵġŵĞ�ũŽƵƌ�ĚĂŶƐ�Ϯ�ůŝĞƵǆ�ĚŝīĠƌĞŶƚƐ͘�EŽƵƐ�ĂǀŽŶƐ�ĚŽŶĐ�ďĞͲ
ƐŽŝŶ�ĚĞ�ϯϲ�ƉĞƌƐŽŶŶĞƐ�ƉŽƵƌ�ƚĞŶŝƌ�ĐĞƐ�ϰ�ďƵƌĞĂƵǆ͘�>ĞƐ�ϭϴ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵͲ
ŶŝĐŝƉĂƵǆ�ŶĞ�ƐƵĸƌŽŶƚ�ƉĂƐ͕�ĚŽŶĐ�ŶŽƵƐ�ĨĂŝƐŽŶƐ�ĂƉƉĞů�ĂƵǆ�ǀŽůŽŶƚĂŝƌĞƐ�

ƉŽƵƌ�ĚĞǀĞŶŝƌ�ĂƐƐĞƐƐĞƵƌƐ�Ğƚ�ƐĐƌƵƚĂƚĞƵƌƐ͘ 

^ĞƵůĞƐ�ĐŽŶĚŝƟŽŶƐ�͗�ǀŽƚĞƌ�ƐƵƌ�ůĂ�ĐŽŵŵƵŶĞ�Ğƚ�ġƚƌĞ�ǀĂĐĐŝŶĠ�ŽƵ�ĂǀŽŝƌ�ĨĂŝƚ�
ƵŶ�ƚĞƐƚ�W�Z�ĚĂŶƐ�ůĞƐ�ϰϴŚ͘�>ĞƐ�ǀŽůŽŶƚĂŝƌĞƐ�ĚĞǀŝĞŶŶĞŶƚ�ƉƌŝŽƌŝƚĂŝƌĞƐ�

ƉŽƵƌ�ůĂ�ǀĂĐĐŝŶĂƟŽŶ͘� 

^Ğ�ƌĂƉƉƌŽĐŚĞƌ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�ĂƵ�Ϭϱ�ϲϱ�ϯϳ�ϳϬ�ϭϬ�Ğƚ�ĚĞ�ŶŽƐ�ĚĞƵǆ�ŵĂŝƌĞƐ�
ĚĠůĠŐƵĠƐ�͗�DĂƌĐ�ZŽƐƐďƵƌŐĞƌ�;^ĂƌƌĂǌĂĐͿ�Ğƚ�&ƌĂŶĐŬ�ZŽĐŚĞ�;�ƌĞƐƐĞŶƐĂĐͿ 

DĞƌĐŝ�Ě͛ĂǀĂŶĐĞ͘ 



�ϭϯ 

 

$FWXDOLWpV�0XQLFLSDOHV 

3OXVLHXUV�WUDYDX[�VRQW�HQ�FRXUV�RX�YRQW�GpEXWHU�FHV�SURFKDLQV�PRLV�VXU�QRWUH�FRPPXQH� 
 
· /HV� HQWUHSULVHV�%URXVVH� HW�&DSUDUR� RQW� GpEXWp� OHV� WUDYDX[�SRXU� OH� UHPSODFHPHQW�GHV� FRQGXLWHV�
G¶DGGXFWLRQ�G¶HDX�� FKHPLQ�GH�9HUGDOH�j�&UHVVHQVDF��'HV�UHVWULFWLRQV�GH�FLUFXODWLRQ�VXU� OD�'����VRQW�
QpFHVVDLUHV���YRLU�FDUWH�FL-GHVVRXV� 
· /D�SUHPLqUH�WUDQFKH�GH� O¶HQIRXLVVHPHQW�GHV� OLJQHV�pOHFWULTXHV�GpEXWH�GHYDQW� OD�VDOOH�SRO\YDOHQWH�
GH�&UHVVHQVDF�HQ�MXLQ� 
· /HV�DUPRLUHV�GH�UXH�SRXU�OD�ILEUH�RSWLTXH�VRQW�HQ�FRXUV�G¶LQVWDOODWLRQ��YRLU�O¶DUWLFOH�VXU�OD�ILEUH�RS�
WLTXH�� 
· /HV�WUDYDX[�G¶LQVWDOODWLRQ�GH�OD�ERUQH�GH�UHFKDUJH�GHV�YpKLFXOHV�pOHFWULTXHV�HVW�HQ�FRXUV�G¶LQVWDOOD�
WLRQ�j�KDXWHXU�GH�OD�VDOOH�SRO\YDOHQWH�GH�&UHVVHQVDF� 
· /HV�WUDYDX[�VXU�OH�IURQWRQ�GH�O¶pJOLVH�GH�6DUUD]DF�VHURQW�UpDOLVpV�j�SDUWLU�G¶RFWREUH������ 

· &HX[�GH�OD�FXLVLQH�GH�OD�VDOOH�SRO\YDOHQWH�GH�&UHVVHQVDF�GpEXWHURQW�DYDQW�O¶pWp� 
 

 &HV�WUDYDX[�QpFHVVDLUHV�HQWUDvQHQW�QpDQPRLQV�TXHOTXHV�GpVDJUpPHQWV�SDVVDJHUV�� 
 /D�PXQLFLSDOLWp�FRPSWH�VXU�YRWUH�SDWLHQFH�OH�WHPSV�GH�OHXU�H[pFXWLRQ� 

 

>�^�dZ�s�hy��E��KhZ^��d�WZ�s/^/KE 

 
8Q�QRPEUH�QRQ�QpJOLJHDEOH�GH�SHUVRQQHV�KDELWDQW� OD�FRPPXQH�QH�VRQW�SDV�FRQQXHV�

GHV�VHUYLFHV�SXEOLFV��/H�IDFWHXU�RX�GHV�OLYUHXUV�LQWHUURJHQW�UpJXOLqUHPHQW�OHV�VHFUpWDLUHV�GH�
PDLULH��SRXU�WURXYHU�GHV�GHVWLQDWDLUHV�GH�FRXUULHUV�RX�GH�FROLV��&HSHQGDQW��VL�FHV�SHUVRQQHV�
QH�VH�VRQW�MDPDLV�SUpVHQWpHV�SRXU�VLJQDOHU�OHXU�SUpVHQFH��LO�\�DXUD�DX�PLHX[�XQH�SHUWH�GH�
WHPSV�SRXU�OHXU�SUHVWDWDLUH�HW�DX�SLUH�XQ�GpIDXW�GH�GLVWULEXWLRQ� 

 
'RQF�VL�YRXV�rWHV�QRXYHOOHPHQW�DUULYp�VXU�OD�FRPPXQH�HW�MDPDLV�YHQX�j�OD�PDLULH��FH�

VHUD� DYHF� SODLVLU� TXH� OH� VHFUpWDULDW� SUHQGUD� YRV� FRRUGRQQpHV� DILQ� G¶pYLWHU� OHV� SUREOqPHV�
G¶DGUHVVDJH� 

>���KEd��d���>��D�/Z/� 

&DUWH�GHV�GpYLDWLRQV�j�9HUGDOH�MXVTXH�ILQ�MXLQ����� 

dZ�s�hy�sK/Z/� 

��s/�d/KE�ƉĂƌ�>Ă�:ĂƌƌŝŐĞ�EŽƌĚ 

��s/�d/KE�ƉĂƌ�ůĂ�ƌŽƵƚĞ�ĚƵ�^ƚĂĚĞ 



�ϭϰ 

 

$FWXDOLWpV�0XQLFLSDOHV 

 

0DOJUp�OD�FULVH�VDQLWDLUH��OD�PpGLDWKqTXH�UHVWH�RXYHUWH�DX[�KRUDLUHV�KDELWXHOV� 
 

3URJUDPPH��SURSRVp�SDU�QRWUH�PpGLDWKqTXH� 
 

8Q�DWHOLHU�G¶DUW�SODVWLTXH�G¶�K�DQLPp�SDU�&OpPHQFH�/$3257(�� 
SRXU���HQIDQWV�DFFRPSDJQpV�SDU�XQ�VHXO�SDUHQW� 

 
021�%($8�3$%/2�–�3RXU�OHV�����DQV 

6$0(',����0$,�j���K��� 
 

8Q�VSHFWDFOH�GH����PLQXWHV�DQLPp�SDU�OD�FRPSDJQLH�/HV�3LHGV�%OHXV�� 
SRXU����HQIDQWV�DFFRPSDJQpV�SDU�XQ�VHXO�SDUHQW�� 

 
0Ç0(�3$6�3(85�–�3RXU�OHV�HQIDQWV�GH�����DQV 

6$0(',����-8,1�j���K� 
 

/¶LQVFULSWLRQ�HVW�REOLJDWRLUH�SRXU�SDUWLFLSHU�DX[�DQLPDWLRQV� 
DX����������������RX�FXOWXUH#FDXYDOGRU�IU 

 
 
 

 

&21&2856�'(�'(66,1�� 
2XYHUW�j�WRXV�GH���DQV�j����DQV�HW�� 

 
 

'X�OXQGL���MXLOOHW�DX�YHQGUHGL����DR�W� 
 

VH�GpURXOHUD�OH��qPH�FRQFRXUV�GH�GHVVLQ 
OH�WKqPH�VHUD�GpYRLOp�DX�GHUQLHU�PRPHQW�DF�

FRPSDJQp�GX�UqJOHPHQW� 
 
 
 
 
 
 

 

6($1&(�GH�&,1(0$�HQ�3/(,1�$,5 
 
 

&,1e�%(//(�e72,/(�–�$GRV�$GXOWHV 

'LPDQFKH����MXLOOHW����� 
 
 

ЌϿЈϾϿД-АЉЏЍ�Й�Іϻ�ЍϻІІϿ�ϾϿЍ�ЀЫЎϿЍ�ϾϿ�І¶+ѐЊЃЎϻІ�6ϻЃЈЎ--ϿϻЈ� 
 
��K�5DQGRQQpH�SpGHVWUH�SpGDJRJLTXH�GX�0RXOLQ�G¶$QWRLQH�DX�IRXU�GX�3DOPH\VVRX� 
��K���3LTXH-QLTXH�WLUp�GX�VDF� 
��K���pDQFH�GH�FLQpPD�SOHLQ�DLU�DX�SURJUDPPH ��0LQH�GH�ULHQ�GH�0DWKLDV�0/(.8=�� 

 
&HWWH�DQLPDWLRQ�YRXV�HVW�RIIHUWH�SDU�OD�PDLULH� 

 

0pGLDWKqTXH�5RJHU�62/ 

5XH�GX�)RXU�GH�&UHVVHQVDF 
������&5(66(16$&-6$55$=$& 

7pO����������������� 

(PPD�'XSRQW��&KU\VWHO�+DOLFKH� 
HW�)UDQoRLVH�&KDEHUW� 

d$�%28*(�¬�/$�0e',$7+Ê48( �� 



�ϭϱ 

 

 

/D� URXWH�GX�9DXUqV�YHUV� OD� OLPLWH�GpSDUWHPHQWDOH� IDLW� O¶REMHW�G¶DOOpHV�HW�YHQXHV� UpJX�
OLqUHV�GH�YpKLFXOHV��TXL�QRQ�VHXOHPHQW� WURXEOHQW� OD�TXLpWXGH�GHV�ULYHUDLQV��PDLV�GpJUDGHQW�
OHV�DERUGV�GH�OD�URXWH�HW�MRQFKHQW�OHV�pFDUWV�GH�GpFKHWV�GH�WRXWH�QDWXUH��&HV�DWWHLQWHV�j�OD�
VDOXEULWp�HW�j�OD�WUDQTXLOOLWp�SXEOLTXH�QH�SRXYDQW�GXUHU��OH�PDLUH�D�SULV�XQ�DUUrWp�G¶LQWHUGLF�
WLRQ�GH�VWDWLRQQHPHQW�HW�G¶DUUrW�SRXU�FHWWH�SRUWLRQ�GH�YRLH� 

 
/HV�HPSODFHPHQWV�GH�FROOHFWH�GH�GpFKHWV�PpQDJHUV�HW�UHF\FODEOHV�GH�OD�FRPPXQH�VRQW�HQ�
FRUH�UpJXOLqUHPHQW�FRQVLGpUpV�FRPPH�GHV�GpS{WV�G¶RUGXUHV�j�FLHO�RXYHUW��,O�VHUDLW�WHPSV�TXH�
FHUWDLQV�GH�QRV�FRQFLWR\HQV�FRPSUHQQHQW�TXH�OHV�GpFKHWV�PpQDJHUV�VH�PHWWHQW�HQ�VDFV�IHU�
PpV�GDQV�OHV�FRQWHQHXUV�MDXQHV��OHV�UHF\FODEOHV�HQ�YUDF�GDQV�OHV�FRQWHQHXUV�YHUWV�HW�OHV�HQ�
FRPEUDQWV�VH�SRUWHQW�j�OD�GpFKHWWHULH� 

4XHOTXHV�H[HPSOHV 

>��WZ�^�Zs�d/KE����>͛�^W����Wh�>/� 

$FWXDOLWpV�0XQLFLSDOHV 

/D�QRL[�GX�3pULJRUG�EpQpILFLDLW�GpMj�G¶XQH�$SSHOODWLRQ�G¶RULJLQH�SURWpJpH��$23��SRXU�OHV�
QRL[�IUDvFKHV�HW�G¶XQH�DSSHOODWLRQ�G¶RULJLQH�FRQWU{OpH��$2&��SRXU�O¶KXLOH�GH�QRL[��(OOH�D�REWH�
QX�OH���IpYULHU������O¶DSSHOODWLRQ�G¶RULJLQH�SURWpJpH��$23��HXURSpHQQH��SDU�UqJOHPHQW�SXEOLp�
DX�MRXUQDO�RIILFLHO�GH�O¶8QLRQ�(XURSpHQQH���XQH�UHFRQQDLVVDQFH�SRXU�FH�SURGXLW�G¶H[FHSWLRQ��
TXL�EpQpILFLH�GpVRUPDLV�G¶XQH�SURWHFWLRQ�j�O¶pFKHOOH�HXURSpHQQH� 

5pFROWpH� HQ� 'RUGRJQH�� /RW�� &RUUq]H� HW� HQ� PRLQGUH� TXDQWLWp� HQ� &KDUHQWH�� /RW-HW-
*DURQQH�HW�$YH\URQ��OD�&RPPLVVLRQ�HXURSpHQQH�GLVWLQJXH�OH�VDYRLU-IDLUH�GHV�SURGXFWHXUV�HW�
KXLOLHUV� GX� 6XG-2XHVW�� /¶DLUH� JpRJUDSKLTXH� FRQFHUQH� ���� FRPPXQHV�� GRQW� &UHVVHQVDF-
6DUUDVDF� 

,O�V¶DJLW�G¶XQH�KXLOH�YLHUJH��GH�SUHPLqUH�SUHVVLRQ�SDU�SURFpGp�PpFDQLTXH��LVVXH�GHV�YD�
ULpWpV�ORFDOHV���0DUERW��&RUQH��*UDQGMHDQ�HW�)UDQTXHWWH� 

9RXV�SRXUUH]�GpVRUPDLV�WURXYHU�VXU�OHV�ERXWHLOOHV�OHV�PHQWLRQV�� 

+XLOH�GH�QRL[�GX�3pULJRUG 

SUHPLqUH�SUHVVLRQ�j�IURLG 

DSSHOODWLRQ�G¶RULJLQH�SURWpJpH�RX�$23 

 

OH� FDKLHU� GHV� FKDUJHV� VXU� OH� VLWH� GH� O¶,QVWLWXW� QDWLRQDO� GH� O¶RULJLQH� HW� GH� OD� TXDOLWp�
�,12$� � 

KWWSV���ZZZ�LQDR�JRXY�IU�1RV-DFWXDOLWHV�/-+XLOH-GH-QRL[-GX-3HULJRUG-UHFRQQXH-HQ-$23 

>��EK/y��h�W�Z/'KZ���/^d/E'h���W�Z�>͛�hZKW� 



�ϭϲ 

 

͘͘͘

/HV�$VVRFLDWLRQV�RQW�OD�SDUROH 

/¶$VVRFLDWLRQ�6HQWLHUV�HW�3DWULPRLQH�GH�&UHV�
VHQVDF��$63&��D�UHSULV�VHV�DFWLYLWpV�GXUDQW�OH�
SULQWHPSV����� 

-� /¶HQWUHWLHQ� GX� EDOLVDJH�� 'HV� WUDYDX[� GH�
UpIHFWLRQ� GX� EDOLVDJH� VRQW� HQ� FRXUV� VXU� OD�
WRWDOLWp�GHV�VHQWLHUV�VRLW�SUqV�GH����NPV�� 

/HV� SDQFDUWHV� GH� EDOLVDJH�� GRQW� OD� IL[DWLRQ�
LQLWLDOH� V¶HVW� DYpUpH� IUDJLOH�� RQW� pWp�
UHQIRUFpHV�SDU� O¶DGMRQFWLRQ�G¶XQH�SODQFKH�GH�
ERLV�VXU�O¶HQVHPEOH�GHV�VHQWLHUV��VRLW�SUqV�GH�
���SDQFDUWHV 

-�/¶HQWUHWLHQ�GHV�VHQWLHUV�VH�SRXUVXLW�DYHF�OH�
GpEURXVVDLOODJH� GH� O¶HQVHPEOH� GHV� FKHPLQV�
GH� UDQGRQQpH�� DLQVL� TXH� FHUWDLQV� FKHPLQV�
HPSUXQWpV� SDU� OHV� SURPHQHXUV� ORUV� GHV�
FRQILQHPHQWV�� VRLW� SUqV� GH� ����� PqWUHV� GH�
GpEURXVVDLOODJH�LQWHQVLI�j�UpDOLVHU� 

/¶DVVHPEOpH� JpQpUDOH� GH� QRWUH� DVVRFLDWLRQ�
Q¶D� SDV� SX� DYRLU� OLHX� HQ� GpEXW� G¶DQQpH�
FRPPH�QRXV� O¶DYRQV�WRXMRXUV�RUJDQLVpH��HOOH�
VH�GpURXOHUD�HQ������VL�OD�VLWXDWLRQ�VDQLWDLUH�
OH�SHUPHW� 

 

�ƐƐŽĐŝĂƟŽŶ�^ĞŶƟĞƌƐ�Ğƚ�ƉĂƚƌŝŵŽŝŶĞ�ĚĞ��ƌĞƐƐĞŶƐĂĐ 

&217$&76 ��©�6HQWLHUV�HW�3DWULPRLQH�GH�&5(66(16$&�ª�� 

/H�SUpVLGHQW ��'RPLQLTXH�0287$5'��PRXWDUG�GRPLQLTXH#ZDQDGRR�IU��������������� 

/H�9LFH-SUpVLGHQW ��*pUDUG�7(<66$1',(5��JHUDUG�WH\VVDQGLHU#RUDQJH�IU�–��������������� 

 /H� ��� DYULO� �����PDGDPH�6X]DQQH� %UDQFKH�� QpH� 3DPSRXO\�� D�
IrWp� VRQ� FHQWLqPH� DQQLYHUVDLUH�� $XMRXUG¶KXL� DFFXHLOOLH� j� O¶(KSDG� GH�
&RUQLO��HOOH�D�WUDYHUVp�OHV�kJHV�HQ�FRPPHQoDQW�j�WUDYDLOOHU�WUqV�MHXQH�
j�%ULYH�GDQV�OD�FRQIHFWLRQ��3XLV�j� O¶+{SLWDO�6DLQW--HDQ��HQ�VH�PDULDQW�
HQ������DYHF�0DUFHO�HW�R��HOOH�WHQDLW�XQ�FRPPHUFH�HQ�IDFH�GH�O¶pJOLVH��
0DUFHO�� GLVSDUX� HQ� ������ °XYUDLW� VXU� OHV� WRLWV�� FRPPH� VRQ� SURSUH�
SqUH�� ,O�RQW�HX�XQ�HQIDQW�-HDQ-0DULH�TXL�YLVLWH�WUqV�UpJXOLqUHPHQW�VD�
PDPDQ�j�&RUQLO�DYHF�VD�ILOOH�0DULH� 

0DGDPH�%UDQFKH� GLW� 6X]\� VH� SRUWH� ELHQ� HW� D� SURILWp� GH� FH�PRPHQW�
SRXU�DSSUpFLHU�XQ�VXSHUEH�JkWHDX�RIIHUW�SDU�O¶(KSDG�HW�XQ�EHDX�ERX�
TXHW�GH�IOHXUV�RIIHUW�SDU�OD�FRPPXQH�DX�QRP�GH�WRXV�OHV�KDELWDQWV�GH�
6DUUD]DF� 

/H�PDLUH�HW�VRQ�FRQVHLO�PXQLFLSDO�OXL�VRXKDLWHQW�HQFRUH�GH�EHOOHV�DQ�
QpHV�GH�ERQKHXU� 

^ƵǌĂŶŶĞ��Z�E�,��Ă�ĞƵ�ϭϬϬ�ĂŶƐ 
$FWXDOLWpV�0XQLFLSDOHV 



�ϭϳ 

 

/HV�$VVRFLDWLRQV�RQW�OD�SDUROH 

&RPPH� OD� VDLVRQ� GHUQLqUH�� OH� SUR�
JUDPPH� GHV� DFWLYLWpV� GX�PRXOLQ� Q¶D� SX� VH�
GpURXOHU�FRPPH�SUpYX�HW�OHV�VpDQFHV�GH�Gp�
QRLVLOODJH�RQW�GRQF�pWp�DQQXOpHV� 

 
&HSHQGDQW��GHV�EpQpYROHV�RQW�GpQRLVLO�

Op� FKH]� HX[�� GX� WpOpWUDYDLO� HQ� TXHOTXH�
VRUWH �� $LQVL�� QRXV� DXURQV� DVVH]� GH� FHU�
QHDX[� SRXU� SURGXLUH�� HQ� MXLOOHW� HW� HQ� DR�W��
GH�O¶KXLOH�HQ�ERQQH�TXDQWLWp� 

 
/HV� GDWHV� SUpYLVLRQQHOOHV� GH� GpPRQV�

WUDWLRQV� GH� IDEULFDWLRQ� G¶KXLOH� GH� QRL[� j�
/¶+{SLWDO�6DLQW--HDQ�VRQW�OHV�VXLYDQWHV � 

 
-�'LPDQFKH����MXLOOHW�j��K� 
-�'LPDQFKH����MXLOOHW��ORUV�GH�OD�VRLUpH�

FLQpPD��j���K� 
-� 6DPHGL� ��� DR�W�� ORUV� GX� PDUFKp�

JRXUPDQG��j���K� 
 
(Q� HVSpUDQW� YRXV� UHWURXYHU� QRPEUHX[��

DXWRXU�GHV�PHXOHV� 

 
/H�3UpVLGHQW 

%HUQDUG�$ODED\H 

�ƐƐŽĐŝĂƟŽŶ�ůĞ�ŵŽƵůŝŶ�Ě͛�ŶƚŽŝŶĞ 

 

 
0DOJUp�OHV�LQFHUWLWXGHV�OLpHV�j�O¶pYROXWLRQ�GH�OD�
FULVH�VDQLWDLUH��OHV�pTXLSHV�GH�O¶DFFXHLO�GH�ORL�
VLUV�VH�SUpSDUHQW�SRXU�O¶pWp� 
&RPPH� O¶DQQpH�GHUQLqUH�HW�DILQ�GH� UHVSHFWHU�
GHV� JURXSHV� G¶kJHV� DILQ� TXH� OHV� HQIDQWV� VH�
FURLVHQW�OH�PRLQV�SRVVLEOH��OHV�SOXV�MHXQHV�VH�
URQW� DFFXHLOOLV� j� &UHVVHQVDF� GDQV� OHV� ORFDX[�
GH� O¶pFROH�HW� OHXUV�DvQpV�VHURQW�DFFXHLOOLV�j� OD�
VDOOH� SRO\YDOHQWH� GH� /¶+{SLWDO� 6DLQW--HDQ�� 8Q�
DXWUH�DFFXHLO�GH�ORLVLUV�VHUD�pJDOHPHQW�SURSR�
Vp�j�OD�0DLVRQ�GH�O¶(QIDQFH�GH�&D]LOODF� 
/HV� DQLPDWHXUV� VRQW� DXVVL� j� SLHG� G¶°XYUH�
SRXU�RUJDQLVHU� OHV�PLQL-VpMRXUV ��OH�JUDQG�DLU�
VHUD� SOXV� TXH� MDPDLV� DX� SURJUDPPH �� EDL�
JQDGH�� FDQRp�� pTXLWDWLRQ�� JULPS¶DUEUHV��
JUDQGV�MHX[«� 
/HV� SURJUDPPHV� VHURQW� SURFKDLQHPHQW� HQ�
OLJQH�VXU� OH�VLWH�GX�5LRQHW�IU��1¶KpVLWH]�SDV�j�
YRXV� UHQVHLJQHU�HW�SHQVH]�j� LQVFULUH�YRV�HQ�
IDQWV�DVVH]�W{W�SRXU�YRXV�JDUDQWLU�XQH�SODFH��
SXLVTXH� OHV� JURXSHV� VHURQW� SOXV� SHWLWV�� GDQV�
OH�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV� 
 
6HFUpWDULDW�GX�5LRQHW� 

���������������HW�DFFXHLOGHORLVLUV#ULRQHW�IU 

/¶pWp�VH�SUpSDUH�DX�5LRQHW � 



�ϭϴ 

 /HV�DVVRFLDWLRQV�RQW�OD�SDUROH 

 

^ĂƵǀĞŐĂƌĚĞ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�ĚĞ�^ĂƌƌĂǌĂĐ 
(Q� HVSpUDQW� TXH� OHV� FRQGLWLRQV� VDQL�

WDLUHV� VRLHQW� IDYRUDEOHV� SRXU� SHUPHWWUH� OD�
WHQXH� GHV� MRXUQpHV� G¶DQLPDWLRQV�� /HV� ��� HW�
��� MXLQ�� O¶DVVRFLDWLRQ� SDUWLFLSHUD� DX[� MRXU�
QpHV� GX� SDWULPRLQH� GH� SD\V� HW� GHV�PRXOLQV�
HQ� RUJDQLVDQW� XQH� PDQLIHVWDWLRQ� DX� IRXU� j�
SDLQ�GH�3DOPH\VVRX� 

/¶RUJDQLVDWLRQ�GH�FHV�MRXUQpHV�VHUD�SUp�
FLVpH�SDU�DIILFKDJH�HW�VXU� OH�VLWH�GH� OD�FRP�
PXQH� 

 
/H� ��� MXLOOHW�� DYDQW� © /D� VRLUpH� FLQpPD�

HQ� SOHLQ� DLU ª� RUJDQLVpH� SDU� OD� FRPPXQH��
XQH�EDOODGH�©'X�PRXOLQ�DX�IRXU ª�HVW�RUJDQL�
VpH��$�FHWWH�RFFDVLRQ��O¶DVVRFLDWLRQ�DFFXHLOOH�
UD�OHV�PDUFKHXUV�DX�IRXU�GH�3DOPH\VVRX� 

 
/H����DR�W�� ORUV�GX�PDUFKp�JRXUPDQG��

O¶DVVRFLDWLRQ� SUpVHQWHUD� VHV� DFWLYLWpV�� SUp�
VHQWHV� HW� j� YHQLU�� (OOH� SURSRVHUD� j� O¶DFKDW��
FRPPH�j�FKDTXH�IRLV��GHV�PHUYHLOOHV� 

 
1RXV� HVSpURQV� WUqV� ELHQW{W� UHSUHQGUH�

QRV� FKDQWLHUV�� HQ� SDUWLFXOLHU�� OD� SRVH� GHV�

WXLOHV�VXU� OD�FKDUSHQWH�GH�O¶DXYHQW�GHYDQW� OH�
IRXU� HW� OD� UHPLVH� HQ� pWDW� GH� OD� IRQWDLQH� GH�
%UDQW\� 

/D�SUpVLGHQWH  
$QQH�0DULH�)5$1&2 

 
&RQWDFWV �� 
���������������RX��������������� 

0DOJUp�OD�&29,'-���QRXV�PDLQWHQRQV�XQ�
HIIHFWLI�VDWLVIDLVDQW�GH����OLFHQFLpV��FH�TXL�GH�
YUDLW�QRXV�SHUPHWWUH�G¶LQVFULUH�DX�QLYHDX�GHV�
FKDPSLRQQDWV�GHV�FOXEV�XQH�pTXLSH�GH�YpWp�
UDQV� HW� GHX[� pTXLSHV� VHQLRUV�� 1RWUH� DVVHP�
EOpH� JpQpUDOH� ����� D� HX� OLHX� OH� ��� PDUV�
����� 

(Q� UDLVRQ� GX� FRXYUH-IHX� QRXV� DVVXURQV�
QRV� HQWUDvQHPHQWV� OH� VDPHGL� DSUqV-PLGL� j�
&UHVVHQVDF� 

/D�VLWXDWLRQ�VDQLWDLUH�QH�QRXV�D�SDV�SHU�
PLV� GH�PDLQWHQLU� QRWUH� SUHPLHU� FRQFRXUV� GX�
OXQGL� GH� 3kTXHV�� FHSHQGDQW� QRXV� HVSpURQV�
PDLQWHQLU�OHV�GHX[�DXWUHV� 

/H�FDOHQGULHU�GHV�FKDPSLRQQDWV�GX�/RW�D�
pWp�DQQXOp�HW�QRXV�VRPPHV�GDQV�O
DWWHQWH�GH�
QRXYHOOHV�GDWHV�SRXU� FHV� FKDPSLRQQDWV�DLQVL�
TXH� SRXU� OD� &RXSH� GH� )UDQFH� HW� OHV� FKDP�
SLRQQDWV�GHV�FOXEV� 

1¶KpVLWH]�SDV�j�YHQLU�SDUWDJHU�XQ�PRPHQW�GH�
GpWHQWH� HW� G¶DPXVHPHQW� VXU� OHV� WHUUDLQV� GH�
O
DPLFDOH�ERXOLVWH�&UHVVHQVDF-6DUUD]DF� 

�ŵŝĐĂůĞ��ŽƵůŝƐƚĞ�ĚĞ��ƌĞƐƐĞŶƐĂĐ 
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&5(66(16$&-6$55$=$&��35$7,48( 
 

+25$,5(6�'¶289(5785(�0$,5,(6 
 

 
0DLULH�GH�&UHVVHQVDF-6DUUD]DF ������������� 
/XQGL�j�YHQGUHGL�GH��K�j���K�HW���K�j���K  �����������������������������������������������( �������������� 
  
0DLULH�GpOpJXpH�GH�6DUUD]DF 
/XQGL��MHXGL��YHQGUHGL�GH���K�j���K�HW���K�j���K�  
0HUFUHGL�����K�j���K       ���������������������������������������( �������������� 
 
HPDLO ��PDLULH#FUHVVHQVDF-VDUUD]DF�IU 
VLWH�LQWHUQHW ��KWWS���ZZZ�FUHVVHQVDF-VDUUD]DF�IU 
 
/D�3RVWH�j�&UHVVHQVDF 
/XQGL��PDUGL��PHUFUHGL��MHXGL�HW�YHQGUHGL�GH���K���j���K�� �������������������������������( ��������������
        

/¶$JHQFH�3RVWDOH�j�/¶+{SLWDO�6DLQW--HDQ  ������������������������������������������������������������( �������������� 
/XQGL�HW�YHQGUHGL�GH ��K���j���K��  
0DUGL�HW�MHXGL�GH��K���j���K�� 
6DPHGL�GH��K�j���K��  
  

(SLFHULH�FRPPXQDOH�j�/¶+{SLWDO�6DLQW--HDQ ����������������������������������������������������( �������������� 
7RXV�OHV�MRXUV�GH��K���j���K��VDXI�OH�PHUFUHGL 
  

 
(FROHV�HW�SHWLWH�HQIDQFH� 
(FROH�SULPDLUH�j�&UHVVHQVDF��������������������������������������������������������������������������������( �������������� 
(FROH�pOpPHQWDLUH�j�/¶+{SLWDO�6DLQW--HDQ   �������������������������������������������������������( �������������� 
(FROH�pOpPHQWDLUH�j�6DUUD]DF ��   ��������������������������������������������������������( �������������� 
 
&HQWUH�6RFLDO�HW�&XOWXUHO�/H�5LRQHW�����������������������������������������������������������������(��������������� 
3HUPDQHQFH�OH�PDUGL�GH���K�j���K�j�OD�PpGLDWKqTXH 
5HODLV�$VVLVWDQWHV�0DWHUQHOOHV ��OXQGL�HW�MHXGL�GH��K�j���K ��������������������������������(��������������� 
&UqFKH ��OXQGL�DX�YHQGUHGL�GH��K���j���K�� ��������������������������������������������������������(��������������� 
 
/RW�$LGH�j�'RPLFLOH�����������������������������������������������������������������������������������������(��������������� 
 
0pGLDWKqTXH�5RJHU�62/ ���������������������������������������������������������������������������������( ��������������� 
PDUGL���K���j���K����PHUFUHGL��K�j���K�HW���K���j���K�� 
SUHPLHU�VDPHGL�GX�PRLV��K���j����K       

 
7D[L�%5812�HW�623+,(�����������������������������������������������������������������������������������(������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������(��������������������� 
 
6HUYLFHV�GH�VDQWp� 
0DLVRQ�GH�6DQWp�,QILUPLqUHV  ������������������������������������������������������������������������(���������������� 
'U�2��*DOOH\�HW�'U�)��0DJDQG  ������������������������������������������������������������������������(��������������� 
2VWpRSDWKH��-��+LOPRLQH����(��������������� ��3pGLFXUH�-��&RXWHQV������������������(�����������������������������
$FXSUHVVHXU �)��0DUWLQH]���(��������������� ��+\SQRWKpUDSHXWH�)��'HODLU��������(��������������� 
3V\FKDQDO\VWH�$��7URQFKH��(������������������������'LpWpWLFLHQQH�-��3RQV����������������(��������������� 
3KDUPDFLH�0��+DGM�.DFL���(�������������������'HQWLVWH 9��0RQWDXG-1DMHPH�����������(��������������� 
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%LHQYHQXH�j�� 

,,KDQ��1HGLP��$OL�(52*/8�OH����GpFHPEUH����� 

6DFKD��3LHUUH�7+$0,(�Qp�OH����MDQYLHU����� 

3DXO�/$&267(-&+$5$=$&�OH����PDUV����� 

6RXDQQD�.(5*26,(1�OH����PDUV����� 

7RXWH�O¶pTXLSH�PXQLFLSDOH�V¶DVVRFLH�j�OD�MRLH�GHV�KHXUHX[�SDUHQWV 

,OV�VH�VRQW�PDULpV 

/DXUHQFH��0DULH��&KULVWLQH�GH�%($80217�HW�-XOLHQ��%DUWKpOpP\��7KRPDV�$''$5,2�OH����MDQYLHU�
����� 

7RXWH�O¶pTXLSH�PXQLFLSDOH�V¶DVVRFLH�DX�ERQKHXU�GHV�QRXYHDX[�PDULpV 

,OV�VH�VRQW�XQLV 

��3DFWH�&LYLO�GH�6ROLGDULWp���3$&6��D�pWp�HQUHJLVWUp�VXU�QRWUH�FRPPXQH 

7RXWH�O¶pTXLSH�PXQLFLSDOH�V¶DVVRFLH�DX�ERQKHXU�GHV�QRXYHDX[�XQLV 

,OV�QRXV�RQW�TXLWWpV � 

$ODLQ�-RVHSK�3$7(51(�OH����GpFHPEUH����� 

2FWDYLR�*5$&,$�OH����MDQYLHU����� 

&KDQWDO��&KULVWLDQH�7,/621�pSRXVH�-$8%(5728��OH����MDQYLHU����� 

-HDQ��-RVHSK�/$*256(�OH����IpYULHU����� 

-HDQ��%DSWLVWH�$5/,(��OH����IpYULHU����� 

:LOOLDP��$XEUH\�587+(5)25'��OH����IpYULHU����� 

0DGHOHLQH��3DXOH��/RXLVH�/$1=$�YHXYH�$5/,(��OH����IpYULHU����� 

&ORWLOGH��-HDQQH�628/,(�OH����IpYULHU����� 

0DULH��0DGHOHLQH�&$<52/�YHXYH�/$*256(�OH����IpYULHU����� 

$QWRLQH�/$)/(85��OH����PDUV����� 

$GULHQ��$QWRLQH�/$027+(��OH���$YULO����� 

<YHV��(GPRQG�6285=$7�OH����DYULO����� 

7RXWH�O¶pTXLSH�PXQLFLSDOH�DGUHVVH�VHV�VLQFqUHV�FRQGROpDQFHV�DX[�IDPLOOHV 

/HV����HW����MXLQ��������(OHFWLRQV�GpSDUWHPHQWDOHV�HW�UpJLRQDOHV�DYHF�EXUHDX[�GH�YRWH�GDQV�
OHV�GHX[�VDOOHV�SRO\YDOHQWHV�GH�6DUUD]DF�HW�&UHVVHQVDF� 

/HV����HW����MXLQ������SDUWH]�j�OD�GpFRXYHUWH�GH�QRWUH�SHWLW�SDWULPRLQH��ORUV�GHV�MRXUQpHV�GX�
SDWULPRLQH�GH�SD\V�HW�GHV�PRXOLQV���8QH�DQLPDWLRQ�HVW�GpMj�SUpYXH�DX�IRXU�GH�3DOPH\VVRX�
�YRLU�O¶DUWLFOH�GH�O¶DVVRFLDWLRQ�GH�VDXYHJDUGH�GX�SDWULPRLQH�GH�6DUUD]DF�� 

/HV����HW����MXLOOHW������VH�GpURXOD�OH�UDOO\H�&DVWLQH��&RPPH�WRXV�OHV�DQV�XQH�pSUHXYH�SDU�
FRXUW�QRWUH�FRPPXQH�j�KDXWHXU�GH�3DOPH\VVRX�HW�/DEDERXULH��$WWHQWLRQ��OD�URXWH�GH�/¶+{SL�
WDO�6DLQW--HDQ�j�0DUWHO��'�����VHUD�FRXSpH�j�KDXWHXU�GH�&D]LOODF�OH����MXLOOHW������ 

/H����MXLOOHW�������VpDQFH�FLQpPD�HQ�SOHLQ�DLU�j�O¶+{SLWDO�6DLQW--HDQ� 

/H����DR�W������UHQGH]-YRXV�HVW�SULV��VL�OD�SDQGpPLH�QRXV�OH�SHUPHW�SRXU�OH�PDUFKp�JRXU�
PDQG�GH�O¶+{SLWDO�6DLQW--HDQ�� 

6HSWHPEUH���5pXQLRQV�SXEOLTXHV�GH�SUpVHQWDWLRQ�GHV�DFWLYLWpV�PXQLFLSDOHV��GDWHV�j�GpILQLU� 


