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&KqUHV�6DLQW--RU\HQQHV��FKHUV�6DLQW--RU\HQV�� 

'DQV�FHW�pGLWR�GH�UHQWUpH��YRXV�VRQW�SUpVHQWpHV�OHV�SULQFLSDOHV�WUDPHV�GH�YRWUH�SURMHW�© F°XU�GH�YLOOH ª��
&¶HVW�HQ�HIIHW�j�WUDYHUV�FH�GRVVLHU�VWUXFWXUDQW�SRXU�QRWUH�YLOOH�GH�6DLQW--RU\�TXH�YRXV�DOOH]�FKRLVLU��YRXV�OHV�
HQIDQWV��HW�YRXV�OHV�SDUHQWV��OHV�GLIIpUHQWHV�SDUWLHV�GX�GHYHQLU�GX�FHQWUH-YLOOH��&H�SURMHW�© F°XU�GH�YLOOH ª�D�
O¶DYDQWDJH�GH�FRPELQHU�OD�YDORULVDWLRQ�GX�SDWULPRLQH�GDQV�XQ�QRXYHO�pFULQ�YpJpWDO� 

�/H�SURMHW�© ��DUEUH�-���KDELWDQW ª�HVW�ODQFp�SRXU�SODQWHU������DUEUHV�HQ���DQV 

 

9RXV�HQ�DYLH]�HQWHQGX�SDUOHU�VDQV�SHXW-rWUH�WURS�FRQQDLWUH�OH�FRQWHQX�
GH� QRWUH� SURMHW� © �� KDELWDQW� -� �� DUEUH ª�� F¶HVW� VLPSOH�� QRWUH� HQJDJH�
PHQW�GH�SODQWHU������DUEUHV�VXU���DQV�HVW�PDLQWHQDQW�ODQFp��&KDFXQ��j�
VRQ� QLYHDX�� VH� GRLW� G¶DSSRUWHU� OD� SLHUUH� j� O¶pGLILFH�� HW� O¶DUEUH� HVW� OH�
SULQFLSDO�PDLOORQ�SRXU�UDIUDLFKLU��SRXU�OXWWHU�FRQWUH�OH�UpFKDXIIHPHQW�
FOLPDWLTXH�HW�SRXU�GpYHORSSHU� OD�ELRGLYHUVLWp��$ILQ�GH�VHQVLELOLVHU� OH�
SOXV�GH�SHUVRQQHV�DX[�JHVWHV�HFR-FLWR\HQV��FH�SURMHW�VH�GpFRPSRVH�HQ�
GHX[�SDUWLHV � 

���0LQpUDO�HW�YpJpWDO " ���'RPLQDQWH�PLQpUDOH " 

3RXU�YRXV�OHV�SOXV�JUDQGV��FKRLVLVVH]�YRWUH� 

pFRORJLH� ��XQ�VRQGDJH�HVW� ODQFp�SRXU�VDYRLU�TXHOOH�
SODFH�GH�OD�PDLULH�YRXV�VRXKDLWH] ��pFULQ�WRWDOHPHQW�
YpJpWDO�HQWRXUDQW�OD�PDLULH��pFUDQ�YpJpWDO�DYHF�XQH�
DOOpH� SLpWRQQH� DX� PLOLHX� TXL� UHOLHUD� OH� SDUYLV� GH�
O¶pJOLVH� j� OD� IXWXUH�PDLULH��«�FKRL[� GH� OD� FRXYHU�
WXUH� DX� VRO�� SHORXVH�� PLQpUDOH�� SRXU� MRXHU� j� OD������
SpWDQTXH��XQ�PL[�HQWUH�OHV�GHX[�« 

$�YRXV�GH�FKRLVLU 

-�3RXU�OHV�SOXV�SHWLWV ELHQ�V�U��O¶pFRORJLH�SDU�OD�SpGDJRJLH���FHWWH�DQQpH������HQ�DXWRPQH������DUEUHV�VHURQW�
SODQWpV�SDU�FKDFXQ�GHV�����pOqYHV�GH�6DLQW--RU\�GHV�pFROHV�PDWHUQHOOHV�SXEOLTXHV�HW�SULYpHV��&KDTXH�pOqYH�
DXUD�VRQ�DUEUH�DYHF�XQ�SDQQHDX�j�F{Wp�GH�O¶DUEUH�DYHF�VRQ�QRP�HW�VRQ�SUpQRP��,O�SRXUUD�GRQF�j�WRXW�PR�
PHQW�GDQV�OD�YLH�GH�WRXV�OHV� MRXUV��DOOHU�YRLU�JUDQGLU�© VRQ�DUEUH ª��&H�JHVWH�VHUD�UpSpWp�FKDTXH�DQQpH��j�
FKDTXH�DXWRPQH��SDU�OHV�QRXYHDX[�pOqYHV�GHV�FODVVHV�PDWHUQHOOHV�� 

%LHQ�V�U��OD�FRPPXQH�YD�VH�IDLUH�DVVLVWHU�SDU�XQ�YpULWDEOH�SD\VDJLVWH�SRXU�pODERUHU�XQ�SODQ�JXLGH�DILQ�GH�GpIL�
QLU�OHV�VLWHV�HW�OHV�HVVHQFHV�TXL�FRQYLHQQHQW�OH�PLHX[� 



 

� 

&L-GHVVRXV�YRLFL�OHV�GLIIpUHQWHV�SURSRVLWLRQV�G¶DJHQFHPHQW�SD\VDJHU�GH�OD�IXWXUH�SODFH�GH�OD�PDLULH��LQGLTXH]
-QRXV�TXHOOH�HVW�FHOOH�TXL�UHWLHQW�OH�SOXV�YRWUH�DWWHQWLRQ� 

�'HV�FHQGULHUV�SRUWDEOHV�PXQLFLSDX[�JUDWXLWV�SRXU�OXWWHU�FRQWUH�OHV�PpJRWV 

/D�FRPPXQH�GH�6DLQW--RU\�YHXW�IDLUH�OD�FKDVVH�DX[�PpJRWV�MHWpV�GDQV�OD�UXH�HW�GLVWULEXH�GHSXLV�FHW�pWp�����
FHQGULHUV�GH�SRFKH��UpXWLOLVDEOHV�DYHF�OH�QRXYHDX�ORJR�GH�6DLQW�-RU\�� 

1RXV�DYRQV�GRQF�GpFLGp�GH�OLPLWHU�O¶LPSDFW�GHV�PpJRWV�VXU�OD�FRPPXQH��&HV�FHQGULHUV�VRQW�GLVWULEXpV�JUD�
WXLWHPHQW�SDU�OD�PXQLFLSDOLWp ��PDLULH��EXUHDX�GH�WDEDF��]RQHV�GH�EDLJQDGHV��SDLOORWWH��$ZDNH�«� 

)DLVRQV-HQ�ERQ�XVDJH�� 

(',725,$/  

ϯ ϰ ϱ ϲ 

ϳ ϴ ϵ 

3RXU� LQIRUPDWLRQ�� OH�FKkWHDX�DFWXHO�j�F{Wp�GH� OD�PDLULH�QH�
UHSUpVHQWH�TXH������GX�FKkWHDX�GH� O¶pSRTXH��/¶DUFKpROR�
JLH�QRXV�LQGLTXH�TX¶XQH�SDUWLH�GH�VHV�DQFLHQQHV�IRQGDWLRQV�
VH� WURXYH� VRXV� OD� IXWXUH� SODFH� GH� OD� PDLULH�� 6RXFLHX[� GH�
IDLUH� UHYLYUH� OH� SDWULPRLQH� GH� OD� FRPPXQH�� WRXW� FRPPH�
QRXV�UHVWDXURQV�OD�WRXU�HW� OD��RX�OHV��JDOHULH�V��VRXWHUUDLQH
�V��� QRXV� UHVWDXUHURQV� pJDOHPHQW� FHV� DQFLHQQHV� IRQGD�
WLRQV� 

&L-FRQWUH�YRXV�SRXYH]�YLVXDOLVHU 

j�GURLWH�OH�FKkWHDX�DFWXHO� 
HQ�EODQF�O¶HPSUHLQWH�GX�FKkWHDX�j�O¶RULJLQH 

'HV� DFWLRQV� RQW� GpMj� pWp�PHQpHV� SDU� GHV� SDUWLFXOLHUV� TXL� RQW� FROOHFWp� GHV�
FHQWDLQHV�GH�PpJRWV�MHWpV�Q¶LPSRUWH�R��VXU�OD�FRPPXQH��/D�SHWLWH�WDLOOH�GHV�
PpJRWV�UHQG�OHXU�UDPDVVDJH�GLIILFLOH��,OV�SROOXHQW� OHV�WURWWRLUV�� OHV�SDUFV�� OHV�
HDX[�SOXYLDOHV«� ,O�HVW� LPSRUWDQW�GH�SUpFLVHU�TX¶XQ�PpJRW�SHXW�SROOXHU� MXV�
TX¶j�����/�G¶HDX�HQ�UDLVRQ�GHV�VXEVWDQFHV�QRFLYHV��HW�SDUIRLV�FDQFpULJqQHV��
TXH��������FRQWLHQQHQW�OHV�FLJDUHWWHV�� 
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$�6DLQW--RU\��OD�FDQWLQH�PXQLFLSDOH�VH�PHW�DX�YHUW ��XQH�SURJUHVVLRQ�VXU���DQV SRXU�SDVVHU�GH������
%,2�HQ�MDQYLHU������j������%,2�HQ������ 

/H� SURFKDLQ� DSSHO� G¶RIIUHV� SRXU� ����� HVW� UpDOLVp� SRXU� OD�
PLVH�HQ�SODFH�G¶XQH�VHPDLQH�%,2�SDU�PRLV�DX[�pFROHV��DX�
SRUWDJH�GHV�UHSDV�j�GRPLFLOH�HW�DX[�FHQWUHV�GH� ORLVLUV�GH�
OD�FRPPXQH��1RXV�SDVVHURQV�DLQVL�GH���MRXU�%,2�SDU�PRLV�
j�XQH�VHPDLQH�%,2�SDU�PRLV��/D�FRPPXQH�D�GpMj�GHV�SDU�
WHQDULDWV� DYHF� GHV� DJULFXOWHXUV� ORFDX[� HW� QRWUH� SULRULWp�
V¶LQVFULW�GDQV�XQH�GpPDUFKH�HQ� IDYHXU�G¶XQH� UHVWDXUDWLRQ�
pFR-UHVSRQVDEOH��/¶REMHFWLI�pWDQW�ELHQ�V�U�j�WHUPH�GH 

(',725,$/  

6DLQW--RU\�YD�SOXV�ORLQ ��QRXV�FRQWLQXHURQV�QRWUH�DFWLRQ�HQ�UDMRXWDQW�GHV�SRXEHOOHV�HW�GHV�FHQGULHUV�
GDQV�OD�FRPPXQH�HW�GHV�SDQQHDX[�SRXU�VHQVLELOLVHU�OHV�JHVWHV�HFR-UHVSRQVDEOHV 

'DQV�OH�PrPH�HVSULW��XQH�DFWLRQ�HVW�HQWUHSULVH�GDQV�FH�VHQV�OH�VDPHGL�PDWLQ����VHSWHPEUH SRXU�OD :RUOG�
&OHDQ8S�'D\�� OD� MRXUQpH�PRQGLDOH�GX�QHWWR\DJH�GH�QRWUH�SODQqWH��$�6DLQW--RU\� ORFDOHPHQW��HW� SDUWRXW�
GDQV�OH�PRQGH��GHV�RSpUDWLRQV�GH�QHWWR\DJH�VRQW�RUJDQLVpHV�FH�PrPH�MRXU��HW�OD�PXQLFLSDOLWp�YRXV�LQYLWH�j�
SDUWLFLSHU�j�FHWWH�DFWLRQ��/D�PDLULH�PHWWUD�j�YRWUH�GLVSRVLWLRQ�GHV�JDQWV�HW�GHV�SRFKHV�HQ�SODVWLTXH�DILQ�GH�
QHWWR\HU�SOXVLHXUV�]RQHV�FRPPH�OD�JDUH�� OHV�EHUJHV�GX�FDQDO�� OH�FHQWUH-YLOOH�� OHV�EHUJHV�GH�OD�*DURQQH�«��
/H�QHWWR\DJH�GHV�%HUJHV�GH� OD�*DURQQH�HVW�SUpFRQLVp�SOXW{W�SRXU�GHV�DGXOWHV�HW�QRQ�SRXU�GH� MHXQHV�HQ�
IDQWV��9pURQLTXH�V¶RFFXSHUD�GH�OD�ORJLVWLTXH�GHV�VLWHV�F{Wp�*DURQQH��/HV�VHUYLFHV�WHFKQLTXHV�UpFXSpUHURQW�
WRXV�OHV�GpFKHWV�OH�OXQGL�HW�PDUGL��1¶KpVLWH]�SDV�j�YRXV�LQVFULUH�SRXU�FHWWH�MRXUQpH�DX�VHFUpWDULDW�GHV�pOXV� 

0LVH�HQ�SODFH�G¶XQ�WUDLWHPHQW�ELRORJLTXH�FRQWUH�OHV�PRXVWLTXHV� 

&HW� pWp�� OD� FDPSDJQH� PXQLFLSDOH� FRQWUH� OHV� PRXVWLTXHV� V¶HVW� GpURXOpH� SpULRGLTXHPHQW� WRXW� OH� ORQJ� GHV������
YDFDQFHV��-H�UDSSHOOH�TXH�FH�WUDLWHPHQW�ELRORJLTXH�pWDLW�FLEOp�HW�TX¶LO�Q¶LQWHUDJLVVDLW�QL�DYHF�OHV�DXWUHV�W\SHV�
G¶LQVHFWHV� QL� DYHF� O¶HQYLURQQHPHQW�� -H� UDSSHOOH� TXH� OD� PXQLFLSDOLWp� QH� SHXW� LQWHUYHQLU� TXH� GDQV� O¶HVSDFH�����
SXEOLF�HW�TXH�FKDFXQ�HQ�FHWWH�ILQ�GH�SpULRGH�HVWLYDOH�GRLW�FRQWLQXHU�G¶DGRSWHU�OHV�ERQQHV�SUDWLTXHV ��QH�SDV�
DYRLU�G¶HDX[�VWDJQDQWHV��YLGHU�OHV�FRXSHOOHV�VRXV�OHV�SRWV�GH�IOHXUV���2Q�SHXW�XWLOLVHU�OD�FLWURQQHOOH��ERXJLHV��
JpUDQLXPV��RX�XWLOLVHU�XQ�VLPSOH�YHQWLODWHXU��OHV�PRXVWLTXHV�Q¶DLPHQW�SDV�OH�YHQW� 

9HUV�OD�WUDQVLWLRQ�pFRORJLTXH � 

�������$SUqV�O¶LQVWDOODWLRQ�GH�GHX[�ERUQHV�pOHFWULTXHV�j�F{Wp�GH�OD�PDLULH��OD�PXQLFLSDOLWp�PRWLYH�OHV�SURPRWHXUV�SRXU�
OD�PLVH�HQ�SODFH�GH�SUrW�GH�YpORV�FROOHFWLIV�pOHFWULTXHV�PDLV�DXVVL�GH�YRLWXUHV�«�pOHFWULTXHV��$ILQ�GH�OLPLWHU�
O¶XWLOLVDWLRQ�GHV�YRLWXUHV�SROOXDQWHV��OHV�IXWXUHV�UpVLGHQFHV�DXURQW�j��GLVSRVLWLRQ�GHV�YRLWXUHV�pOHFWULTXHV�� 

9RXV�DYH]�SX�UHPDUTXHU�j�F{Wp�GH�OD�PDLULH�XQ�VLWH�GpGLp�SRXU�OD�
UHFKDUJH�GHV�YRLWXUHV�pOHFWULTXHV��3RXU�VRQ�XWLOLVDWLRQ�LO�IDXW�WRXW�
G¶DERUG�DYRLU�OD�FDUWH�G¶DERQQHPHQW�5pYpR��/H�IRQFWLRQQHPHQW�GH�

FH�VHUYLFH�SXEOLF�GH�O¶pOHFWURPRELOLWp�HQ�UpJLRQ�2FFLWDQLH�
�5(9(2��HVW�GpFULW�DX�QLYHDX�GX�OLHQ�VXLYDQW� � 

�KWWSV���UHYHRFKDUJH�FRP�IU��� 

FXLVLQHU�HQ�LQWHUQH�XQH�DOLPHQWDWLRQ�DYHF�XQLTXHPHQW�GHV�UHVVRXUFHV�ELR�RX�GH�FLUFXLWV�FRXUWV�ORFDX[��$SUqV�
pWXGH�GHV�LPSDFWV�ILQDQFLHUV�VXU�OH�EXGJHW�PXQLFLSDO�� OH�EXW�UpDOLVWH�SRXU�6DLQW�-RU\�HVW�G¶DERUG��j�SDUWLU�GH�
MDQYLHU�������G¶DYRLU�XQH�FDQWLQH�j�����ELR��SXLV�HQ������j����� %,2��HQ������j�����%,2�SRXU�DUULYHU�j�XQH�
FDQWLQH�HQ������j�������%,2� 
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�6DLQW�--RU\�GpYHORSSH�VHV�GHVVHUWHV  

�$SUqV� OD�PLVH�HQ�SODFH�GX�PLQLEXV�PXQLFLSDO�JUDWXLW�SRXU� OHV�GHVVHUWHV� ORFDOHV��XQ�GRVVLHU�HVW�j�QRXYHDX�
G¶DFWXDOLWp�HW�UpDFWXDOLVp�DSUqV���DQV�GH�UHWDUG�G��j�GHV�DVVRFLDWLRQV�FRQWHVWDQW�OH�SURMHW��9RXV�OH�VDYH]��FHU�
WDLQHV�DFWLRQV�GH�FRQWHVWDWDLUHV�SHXYHQW�SDUDVLWHU�XQ�SURMHW�HW�OH�UDOHQWLU��PDLV�PDLQWHQDQW�FH�SURMHW�HVW��VL�MH�
SHX[�PH�SHUPHWWUH��j�QRXYHDX�VXU�OHV�UDLOV��/RUV�GH�OD�GHUQLqUH�UpXQLRQ�DYHF�OD�5pJLRQ�HW�OD�61&)��LO�D�pWp�
DFWp� OD�QpFHVVLWp�GH�UpDOLVHU� OH�IXWXU�SDUNLQJ�HQ�VLOR�DYDQW� OHV�WUDYDX[�VXU� OHV�YRLHV�IHUUpHV��/D�PXQLFLSDOLWp�
SRUWDQW�DXVVL� OH�SURMHW�D�SURSRVp���� ����¼�SRXU�HQFRUH�DFFpOpUHU�HW�GpFOHQFKHU�VD�UpDOLVDWLRQ��(Q�HIIHW�� MH�
UDSSHOOH� TXH� OHV� DPpQDJHPHQWV� GHV� JDUHV� �SDUNLQJV�� SDUYLV�� URXWHV«� j� 6DLQW--RU\�� /HVSLQDVVH�� )HQRXLO�
OHW«���QH�VRQW�SDV�GDQV�OD�GpFODUDWLRQ�G¶XWLOLWp�SXEOLTXH�QL�GDQV�OH�PRQWDJH�ILQDQFLHU�JOREDO��LO�IDXW�GRQF��SRXU�
PRQWUHU�QRWUH�PRWLYDWLRQ�j�OD�5pJLRQ�HW�j�OD�0pWURSROH��TXH�QRXV�VR\RQV�FUpGLEOHV�HW�EHO�HW�ELHQ�SDUWLH�SUH�
QDQWH��j�QRWUH�PHVXUH��GDQV�FH�SURMHW�G¶HQYLURQ�� ��� ����¼�� 

(',725,$/  

8QH�JHVWLRQ�DVVDLQLH�SRXU�XQH�YLOOH�SOXV�YHUWH�DYHF�XQ�SDWULPRLQH�UHVWDXUp 

9RXV�SRXYH]�YRXV�SRVHU� OD�TXHVWLRQ�© FRPPHQW� WRXW�FHOD�HVW-LO�SRVVLEOH "�(Q�DXJPHQWDQW� OHV� LPS{WV "� OHV�
WD[HV "�RX�OHV�SUL[ " ª�-H�WLHQV�GRQF�j�YRXV�UDVVXUHU�WRXW�GH�VXLWH ��DXFXQ�GHV�WURLV��/¶DXJPHQWDWLRQ�GH�OD�SR�
SXODWLRQ�SHUPHW�G¶DYRLU�GHV�UHQWUpHV�ILQDQFLqUHV�SOXV� LPSRUWDQWHV�HW�GHSXLV������QRXV�DYRQV�UHPERXUVp�OH�
SUrW� UHODLV� GH� ��� ���� ¼�� OD� GHWWH� GH� YRLULH� GH� ��� ���� HW� OD� PRLWLp� GH� OD� GHWWH� PXQLFLSDOH� SDVVDQW� GH�
� ��� ���� j� � ��� ���� ¼�� HW� GRQF�� FRPPH� O¶D� LQGLTXp� OD� WUpVRUHULH� JpQpUDOH� HQ� &RQVHLO� 0XQLFLSDO� © OHV�
FRPSWHV� VRQW� GDQV� OH� YHUW ª�� QRV� PDUJHV� GH� PDQ°XYUH� ILQDQFLqUHV� DX� ERXW� GH� �� DQV� VRQW� PDLQWHQDQW��������
UHGHYHQXHV� FRUUHFWHV��1RV� HIIRUWV� QRXV� RQW� SHUPLV� GH� UHPERXUVHU� HQ��� DQV� HQ�PR\HQQH�� FKDTXH� DQQpH��
��� ����¼��GqV�ORUV�TXH�OHV�ILQDQFHV�VRQW�PDLQWHQDQW�ELHQ�DVVDLQLHV�QRXV�SRXYRQV�DLQVL�PLHX[�YRXV�HQ�IDLUH�
SURILWHU�� 

6XLWH�j�FHV�ERQV�UpVXOWDWV�ILQ�������QRXV�pWLRQV�SDUWLV�SRXU�GLPLQXHU�OHV�LPS{WV��SXLV�DSUqV�VRQGDJH�HW�FRQ�
WH[WH�VRFLDO�QRXV�DYRQV�FKRLVL�GH�GLVWULEXHU�XQ�ERQ�GH����¼�j�FKDTXH�IDPLOOH�GH�6DLQW--RU\��j�O¶KHXUH�DFWXHOOH�
LO�HVW�LPSRVVLEOH�GH�GLUH�TXRL�TXH�FH�VRLW�DYDQW�GH�FRQQDLWUH�OH�EXGJHW�j�OD�ILQ�GH�O¶DQQpH��EDLVVHU�OHV�LPS{WV�
RX�IDLUH�XQ�JHVWH�G¶XQH�IDoRQ�RX�G¶XQH�DXWUH��GRQF�QRXV�YHUURQV�ILQ������FH�TXH�QRXV�SRXUURQV�IDLUH�� 

0DLV�G¶LFL�Oj��MH�YRXV�VRXKDLWH�XQH�ERQQH�UHQWUpH��XQH�ERQQH�OHFWXUH�GH�FH�
PDJ�HW�YRXV�GRQQH�UHQGH]-YRXV�GDQV�GHX[�PRLV� 

 
 

%LHQ�FRUGLDOHPHQW� 

8QH�SUpFLVLRQ�LPSRUWDQWH ��DXFXQH�SODFH�GH�SDU�
NLQJ�QH�VHUD�VXSSULPpH�SHQGDQW�OD�GXUpH�GHV�WUD�

YDX[� 

6XLWH� DX[� GHUQLqUHV� UpXQLRQV� GH� FRQFHUWDWLRQ�
DYHF�OD�5pJLRQ��QOD�0pWURSROH�HW�OD�61&)�YRLFL�
OH�QRXYHDX�SODQ�GH�OD�IXWXUH�JDUH�GH�6DLQW�-RU\�� 

· OD� SDVVHUHOOH� DFWXHOOH� DYHF� VD� SURFKDLQH�
H[WHQVLRQ� 

· OD� SKDVH� �� GX� SDUNLQJ� �UH]-GH-FKDXVVpH� HW�
SUHPLHU� pWDJH�� HQ� VLOR�� ���� SODFHV� TXL� VH�
URQW�JUDWXLWHV�SRXU�OHV�XVDJHUV�GX�WUDLQ� 

· SOXV� GH� ��� SODFHV� GH� SDUNLQJ� SRXU� OHV� IX�
WXUV�FRPPHUFHV�GHYDQW�OH�SDUYLV�GH�OD�JDUH� 

· GHV�QDYHWWHV�GH�EXV�GHV�DXWUHV�FRPPXQHV 
· HW�GHV�QDYHWWHV�PXQLFLSDOHV�SRXU� OHV�6DLQW�

-RU\HQV� SRXU� OHV� DFKHPLQHU� GH� FKH]� HX[�
YHUV�OD�JDUH� 



 

� 

         �/D� WUDGLWLRQQHOOH� IrWH� ORFDOH�D�UHPSRUWp�XQ�YLI�VXFFqV�HQ�DWWLUDQW�XQ�SXEOLF�QRPEUHX[��/¶DVVRFLDWLRQ�

µ¶6DLQW--RU\�DQLPDWLRQ¶¶�DYDLW�FRQFRFWp�XQ�SURJUDPPH�GLYHUVLILp��GH�TXDOLWp��SRXU�SODLUH�DX�SOXV�JUDQG�QRPEUH��

5HSDV� FRQYLYLDO� GX� YHQGUHGL� �� DR�W� DQLPp�SDU� OH� V\PSDWKLTXH� RUFKHVWUH�'H� 0LFKHO�� VRLUpHV�PXVLFDOHV� OH����

VDPHGL�DYHF�O¶RUFKHVWUH�6HYHQ�0XVLF��OH�GLPDQFKH�DYHF�OH�GLVFR�PRELOH�1LJDW�)ORRU�HW�OH�OXQGL�DYHF�OH�ELHQ�

FRQQX�RUFKHVWUH�6DKDUD��/HV�MHXQHV�GX�3$-�RQW�VHUYL�OH�UHSDV�DYHF�JHQWLOOHVVH�HW�HIILFDFLWp��PHUFL�j�HX[ �� 

�/HV�VSRUWLIV�Q¶RQW�SDV�pWp�RXEOLpV ��VDPHGL�DSUqV-PLGL�DYDLW� OLHX�DX�ERXORGURPH�GX�FDQDO�XQH�V\PSDWKLTXH�

UHQFRQWUH�DXWRXU�GH�OD�SpWDQTXH��XQH�FHQWDLQH�GH�SDVVLRQQpV�DX�UHQGH]-YRXV��0RQVLHXU�9DOHQWH�RUFKHVWUDLW�

JHQWLPHQW�FHV�UHQFRQWUHV��/D�WUDGLWLRQ�VROHQQHOOH�GX�GpS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV�V¶HVW�GpURXOpH�

OH�GLPDQFKH�PDWLQ��0RQVLHXU� /DFKXULH�SUpVLGDLW� FHWWH� FpUpPRQLH�DXSUqV�GH�0PH�6\OYLH�/DIDXUHVVH�� SUpVL�

GHQWH�GH�6DLQW--RU\�DQLPDWLRQ��8Q�DSpULWLI�PXVLFDO� �RIIHUW�SDU� OD�PDLULH��DWWHQGDLW� OH�SXEOLF��%LHQ�HQWHQGX�� OH�

WUDGLWLRQQHO� IHX�G¶DUWLILFH�YHQDLW�FORUH�FHV�IHVWLYLWpV�� ,O�FRQYLHQW�GH�UHPHUFLHU� OD�PXQLFLSDOLWp�SRXU�FH�VXSHUEH�

VSHFWDFOH�TXL�D� UpXQL�SUqV�GH�� ����SHUVRQQHV��6DLQW--RU\�$QLPDWLRQ�SUpVLGp�SDU�6\OYLH�/DIDXUHVVH� WLHQW�j�

UHPHUFLHU� OD� PXQLFLSDOLWp�� OD� SROLFH� PXQLFLSDOH�� OHV� VHUYLFHV� WHFKQLTXHV�� OD� JHQGDUPHULH�� OH� VHUYLFH� GH�������

FRPPXQLFDWLRQ� GH� OD� PDLULH�� OHV� FRPPHUoDQWV�� 0RQVLHXU� OH� 0DLUH�� 0RQVLHXU� 9DOHQWH�� 0RQVLHXU� /DFKXULH�

&ODXGH�SRXU�DYRLU�RUJDQLVp� OD�FpUpPRQLH�HW�DLQVL�TXH�WRXV� OHV�EpQpYROHV�GH�6DLQW--RU\�$QLPDWLRQ�SRXU� OHXU�

GpYRXHPHQW�WRXW�DX�ORQJ�GX�ZHHN-HQG��&HSHQGDQW��FHWWH�DQQpH��LO�\�DYDLW�DXVVL�GH�OD�QRXYHDXWp��/H�YHQGUHGL� 

��DR�W�� O¶DVVRFLDWLRQ� µ¶5rYH�GH�&LHO¶¶� DYDLW� LQVWDOOp� GHV� WpOHVFRSHV�SUqV�GX� ODF�GH�/DERX�HW� FKDFXQ�SRXYDLW����

REVHUYHU�OHV�pWRLOHV��$X�FRXUV�GH�OD�VRLUpH��LO�D�pWp�SRVVLEOH�GH�YRLU�SDVVHU�OD�VWDWLRQ�RUELWDOH�LQWHUQDWLRQDOH ��

HOOH�WUDYHUVH�OH�FLHO�G¶RXHVW�HQ�HVW�HW�DEULWH���DVWURQDXWHV��/HV�LQWHUYHQDQWV�RQW�IDFLOLWp�OD�µ¶OHFWXUH�GX�FLHO¶¶�SRXU�

OH�SOXV�JUDQG�SODLVLU�GHV�UrYHXUV�YHQXV�QRPEUHX[�SURILWHU�GH�FHV�LQVWDQWV��/H�FHQWUH�G¶DQLPDWLRQ�HW�0PH�)H]�

]DQL�RQW�SHUPLV�FHW�pYqQHPHQW��$�OD�IrWH�GH�6DLQW--RU\��LO�\�HQ�DYDLW�SRXU�WRXV�OHV�JR�WV �� 

$&78$/,7(6 

)rWH�ORFDOH�GH�6DLQW--RU\��$R�W����� 

0HUFL�j�WRXV�FHX[�TXL� 

°XYUHQW �SRXU�RUJDQLVHU�FHWWH�
EHOOH�IrWH�� 



 

� 
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,O�HVW�XQLTXHPHQW�GHVWLQp�DX[�KDELWDQWV�GH�OD�FRPPXQH�HW�D�SRXU�EXW�GH�IDFLOLWHU�OHV�GpSODFHPHQWV�DX�VHLQ�GH�
6DLQW--RU\�PDLV�SDV�VHXOHPHQW��1RXV�SURSRVRQV�WRXV�OHV�MHXGLV�PDWLQ�XQ�DOOHU-UHWRXU�DX�PDUFKp�GH�)URQWRQ�
HW� OHV�PHUFUHGLV� HW� VDPHGLV� GHV� DOOHUV-UHWRXUV� SRXU� VH� UHQGUH� j� OD�*DOHULH�0DUFKDQGH� GH� )HQRXLOOHW�� /HV����
PDUGLV��MHXGLV�HW�YHQGUHGLV�QRXV�SURSRVRQV�GX�WUDQVSRUW�j�OD�GHPDQGH�DX�VHLQ�GH�OD�FRPPXQH��$ILQ�GH�SURIL�
WHU�GH�FH�QRXYHDX�VHUYLFH��LO�YRXV�IDXGUD�UpFXSpUHU�XQ�GRVVLHU�G¶LQVFULSWLRQ�HQ�0DLULH�HW�OH�UHWRXUQHU�FRPSOHW�
SDU�PDLO�j�O¶DGUHVVH�VXLYDQWH���VHUYLFH-WUDQVSRUWV#VDLQW-MRU\�IU�RX�HQ�0DLULH� 

3RXU�WRXW�WUDQVSRUW��LO�YRXV�IDXGUD�UpVHUYHU����KHXUHV�j�O¶DYDQFH�SDU�PDLO�RX�SDU�WpOpSKRQH� 

7pOpSKRQH����������������� 

(-PDLO���VHUYLFH-WUDQVSRUWV#VDLQW-MRU\�IU 

&RPPH�SUHPLHU�ELODQ��QRXV�FRQVWDWRQV�TXH�OHV�WUDQVSRUWV�YHUV�OH�0DUFKp�GH�)URQWRQ�OHV�MHXGLV�PDWLQ�������
IRQFWLRQQHQW�WUqV�ELHQ�DLQVL�TXH�OHV�WUDQVSRUWV�j�OD�GHPDQGH�VXU�OD�FRPPXQH� 

/HV�6DLQW--RU\HQV�D\DQW�SURILWp�GH�FH�VHUYLFH�QRXV�RQW�IDLW�SDUW�GH�OHXU�VDWLVIDFWLRQ� 

&RQFHUQDQW�OHV�WUDQVSRUWV�YHUV�OD�*DOHULH�0DUFKDQGH�GH�)HQRXLOOHW�OHV�PHUFUHGLV�HW�VDPHGLV��OD�SDUWLFLSDWLRQ�
HVW�PR\HQQH�SRXU�OH�PRPHQW��'H�FH�IDLW��QRXV�VRXKDLWHULRQV�FRQQDLWUH�YRV�DYLV�DLQVL�TXH�YRV�LGpHV�SRXU�GHV�
WUDQVSRUWV�KRUV�GH�OD�FRPPXQH��YRXV�SRXYH]�QRXV�OHV�VRXPHWWUH�SDU�PDLO� 

1DYHWWH�6DLQW--RU\¶%XV� 

/H�6DLQW--RU\�¶%XV�GH�OD�FRPPXQH�D�FRPPHQFp�VHV�SUHPLHUV�WUDQVSRUWV�OH�PDUGL����MXLQ 

'LPDQFKH���6HSWHPEUH� 

'DQV� OHV� DOOpHV� GX� SDUF� XUEDLQ�� OHV� VWDQGV�
GHV� DVVRFLDWLRQV� FXOWXUHOOHV� HW� VSRUWLYHV�
YRXV�DWWHQGURQW��,O�VHUD�WHPSV�GH�VH�GpFLGHU�
SRXU�FKRLVLU�GHV�DFWLYLWpV�SURSRVpHV�SDU� OHV�
QRPEUHXVHV� DVVRFLDWLRQV�� 'HV� GpPRQVWUD�
WLRQV� �GDQVH��PXVLTXH�� VSRUWV�«�� YRXV�JXL�
GHURQW�SRXU�IDFLOLWHU�YRWUH�FKRL[� 

)RUXP�GHV�$VVRFLDWLRQV� 

(Q�ILQ�GH�PDWLQpH��FRPPH�WRXV�OHV�DQV��XQ�DSpULWLI�FO{WXUHUD�FHWWH�PDQLIHVWDWLRQ� 



 

� 



 

�� 

$&78$/,7(6 

/¶+DUPRQLH��RUFKHVWUH�G¶XQH�FLQTXDQWDLQH�GH�PXVLFLHQV��D�pWp�FUppH�HQ�������/HV� LQVWUXPHQWV�pWDLHQW�YD�
ULpV ��WURPSHWWHV��FODLURQV��WDPERXUV��FRQWUHEDVVHV��6RQ�UD\RQQHPHQW�GpSDVVDLW�ODUJHPHQW�OHV�IURQWLqUHV�GH�
OD�FRPPXQH��&HWWH�KDUPRQLH�SDUWLFLSDLW�j�GHV�FRQFRXUV�DX�QLYHDX�QDWLRQDO ��$OEL��&DUFDVVRQQH��7RXORXVH��
3DX�� 0RQDFR�� 3DULV�� 9LFK\� HW� PrPH� $OJHU�� /H� JUDQG� HQVHPEOH� RUFKHVWUDO� VH� GLYLVDLW� HQ� JURXSHV� SOXV���������
UHVWUHLQWV� SRXU� LQWHUYHQLU� GDQV� OHV� IHVWLYLWpV� ORFDOHV�� &HUWDLQV� 6DLQW--RU\HQV� VH� VRXYLHQGURQW� GH� TXHOTXHV�
QRPV ��&ODYHULH��3LHX��&DQFH��7KXULHV��6LUH«� 

/D�FXOWXUH�PXVLFDOH�j�6DLQW--RU\�D�GH�ORQJXHV�UDFLQHV 

 

/D�SODTXH�UHQG�KRPPDJH�DX[�DQFLHQV�FRPEDWWDQWV�PRUWV�SRXU�OD�)UDQFH�TXL�pWDLHQW�PHPEUHV�GH�O¶+DUPRQLH��
2Q�\�UHWURXYH�GHV�QRPV�HQFRUH�FRQQXV�FRPPH�9LGDO�PRUW�j�9HUGXQ�DUULqUH-JUDQG-SqUH�GH�7KLHUU\� 

)RXUFDVVLHU�OH�0DLUH��PDLV�DXVVL�0RX\QHW��$]qPD« 

3RXU�SHUSpWXHU�OH�VRXYHQLU�GH�FHWWH�µ¶+DUPRQLH¶¶��XQH�SODTXH�FRPPpPRUDWLYH��ORQJWHPSV�RXEOLpH�
GDQV�OD�FDYH�GH�OD�PDLULH��D�pWp�UHVWDXUpH�HW�HVW�PDLQWHQDQW�SRVpH�GDQV�OD�VDOOH�-XOLHQ�9LGDO�j�F{Wp�GH�

O¶pFROH�GH�PXVLTXH�DFWXHOOH� 



 

�� 
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8Q� QRXYHDX� IRUXP� HPSORL�� VSpFLDO� DOWHUQDQFH��
RUJDQLVp� �HQ�SDUWHQDULDW�DYHF� OH�6HUYLFH�(PSORL�
GH� OD� 0DLULH� GH� )HQRXLOOHW� HW� HQ� FROODERUDWLRQ�
DYHF� OD� *DOHULH� (VSDFH� )HQRXLOOHW�� V¶HVW� WHQX�
GDQV� OD� JDOHULH� PDUFKDQGH� GH� )HQRXLOOHW�� 1RV�
SDUWHQDLUHV� KDELWXHOV� �OD� 5pJLRQ�2FFLWDQH�� 7RX�
ORXVH�0pWURSROH��3{OH�HPSORL�� OD�0LVVLRQ�/RFDOH�
HW�&DS�(PSORL���RQW�SDUWLFLSp�j�FH�IRUXP�DX[�F{�
WpV� GH� ��� HQWUHSULVHV�� GH� ��� FHQWUHV� GH� IRUPD�
WLRQ��GX�S{OH�6pFXULWp�DXWRXU�GHV�PpWLHUV�GH�O¶$U�
PpH�GH�7HUUH��GH�OD�*HQGDUPHULH�HW�GH�OD�3ROLFH�
1DWLRQDOH�HW�RQW�GpFODUpV�rWUH�VDWLVIDLWV�j�KDXWHXU�
GH������ 

6XU�OHV�����FDQGLGDWV�D\DQW�IUpTXHQWp�FH�IRUXP�������RQW�pWp�UHWHQXV�SRXU�XQ�HQWUHWLHQ�HW������RQW�pWp� 

VDWLVIDLWV�GHV�RIIUHV�G¶HPSORLV�SURSRVpHV�� 

(Q�FRQFOXVLRQ��QRXV�FRQVWDWRQV�XQH�IRLV�GH�SOXV�TXH�OHV�IRUXPV�VXU�O¶HPSORL�UHQFRQWUHQW�XQ�YLI�VXFFqV�� 

)RUXP�HPSORL�1RUG�7RXORXVDLQ� 

9HQGUHGL� �� VHSWHPEUH�� j� SDUWLU� GH� ��� KHXUHV�� GDQV� OH� FHQWUH� GX� YLOODJH�� VH� WLHQGUD� OH� WUDGLWLRQQHO� UHSDV�
GDQV� OHV�UXHV�DXWRXU�GH� OD�SODFH�GX� IR\HU� UXUDO��&RPPH� WRXV� OHV�DQV�� OD�PXQLFLSDOLWp�RIIULUD� OHV�JULOODGHV�
FXLWHV�VXU�SODFH�SDU�OHV�DJHQWV�GX�VHUYLFH�GH�UHVWDXUDWLRQ��$XSDUDYDQW��OHV�DJHQWV�GHV�VHUYLFHV�WHFKQLTXHV�
DXURQW�LQVWDOOp�WDEOHV�HW�FKDLVHV��8QH�EXYHWWH�VXU�SODFH�YHLOOHUD�j�O¶K\GUDWDWLRQ�GHV�FRQYLYHV� 

3RXU�DJUpPHQWHU�FH�UHSDV��OHV�FRQYLYHV�DSSRUWHURQW�HQWUpHV�HW�GHVVHUWV��&KDFXQ�HVW�LQYLWp�j�SDUWDJHU�DYHF�
VRQ�YRLVLQ��6LPSOLFLWp�HW�FRQYLYLDOLWp�VHURQW�GH�ULJXHXU� 

/¶DQLPDWLRQ�PXVLFDOH�VHUD�DVVXUpH�SDU�OH�JURXSH�ORFDO�ELHQ�FRQQX ��© +RS�{�3RS¶ ª��/¶DVVRFLDWLRQ�© 7DND�
'DQVHU ª�VHUD�DXVVL�SUpVHQWH��/HXUV�GpPRQVWUDWLRQV�GRQQHURQW��FRPPH�WRXMRXUV��HQYLH�G¶HQWUHU��GDQV� OD�
GDQVH��9HQH]�QRPEUHX[�SURILWHU�GH�FHWWH�VRLUpH�TXL�DQQRQFH�OD�UHQWUpH� 

5HSDV�GH�5XH�



 

�� 
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&RPPH�FKDTXH�DQQpH�GHSXLV�SOXV�GH����DQV�� OHV�UpVL�
GHQWV�GHV�© 0$575(6 ª�VH�VRQW�UHWURXYpV�SRXU�IDLUH�OD�
IrWH��&
HVW�GRQF�DYHF�XQH�PpWpR�FOpPHQWH�TXH�V¶HVW�Gp�
URXOp� FH� VDPHGL� ��� MXLOOHW � QRWUH� WUDGLWLRQQHO� UHSDV� GH�
TXDUWLHU��&HWWH� VRLUpH� FRQYLYLDOH� SHUPHW� DX[� YRLVLQV� GH�
VH�UHWURXYHU��GH�SDUWDJHU�HW�SRXU�OHV�QRXYHDX[�DUULYDQWV�
GH�IDLUH�FRQQDLVVDQFH�� 

)Ç7(�'(6�0$575(6� 

(Q�GpEXW�G
DSUqV-PLGL�����pTXLSHV�VH�VRQW�DIIURQWpHV�j�
OD�SpWDQTXH��1RXV�DYRQV�SRXUVXLYL�FH�PRPHQW�SDU�XQ�
UDIUDvFKLVVDQW�DSpULWLI�HQ�FRPSDJQLH�GH�0PH�$*$66(�
�GpOpJXpH�j�OD�FXOWXUH�j�OD�0DLULH�GH�6W�-RU\���HW�0U�
)285&$66,(5���0DLUH�GH�6W�-RU\��TXL�D�UHPLV�OHV�SUL[�
HW�OH�WURSKpH�DX[�PHLOOHXUV�SpWDQTXHXUV��6
HQ�HVW�VXLYL��
SRXU�OHV�����FRQYLYHV� XQ�UHSDV�WUqV�FRQYLYLDO��XQH�VX�
SHU�WRPEROD��SOXV�GH������¼�GH�JDLQV�UpSDUWLV�HQ����
ORWV��HW�XQH�VRLUpH�GDQVDQWH�MXVTX
DX�ERXW�GH�OD�QXLW�� 

1RXV�HQ�SURILWRQV�SRXU�UHPHUFLHU�OHV�QRPEUHX[�
FRPPHUoDQWV�TXL�QRXV�RQW�RIIHUW�GHV�ORWV�� 

&HW�pWp�HQ�O¶(JOLVH�6DLQW�/DXUHQW�GH�OD�FRPPXQH�GH�6DLQW�-RU\�� OH�3qUH�%RQDYHQWXUH��HQWRXUp�GH�VD�IDPLOOH�
�YHQXH�GHV�TXDWUH�KRUL]RQV���GHV�SDURLVVLHQV�GHV�VHSW�FORFKHUV��GHV�PDLUHV�GHV�FLQT�FORFKHUV�3KLOLSSH�3ODQ�
WDGH��*LOOHV�%URTXqUH��7KLHUU\�)RXUFDVVLHU��0LFKHO�6LPRQ��%HUQDUG�6DQVH��D�UHQGX�JUkFH�SRXU�OHV����DQQpHV�
HIIHFWXpHV� DX� VHUYLFH� GH� O¶(JOLVH�� /D� FpUpPRQLH� IXW� DQLPpH� SDU� GH� QRPEUHX[� FXUpV� HW� SDU� XQH� FKRUDOH���������
HQWUDLQDQWH�HW�G\QDPLTXH� 
$X�PRPHQW�GH� O¶KRPpOLH�� OH�FKDSHODLQ�GH�6D�6DLQWHWp� OH�3DSH�)UDQoRLV��0RQVHLJQHXU�-DQYLHU�<DPHRJR��D�
H[SOLTXp�OH�FKHPLQHPHQW�GH�VRQ�IUqUH�HW�DPL�%RQDYHQWXUH� 
$�OD�ILQ�GH� OD�PHVVH��0RQVHLJQHXU�D�RIIHUW�XQ�PHVVDJH�HQ�SURYHQDQFH�GH�6D�6DLQWHWp� OH�SDSH�j�%RQDYHQ�
WXUH ��FH�IXW�XQ�PRPHQW�WUqV�ULFKH�HQ�pPRWLRQV��/D�PHVVH�V¶HVW�DFKHYpH�j���K���HW�OHV�LQYLWpV�VRQW�DOOpV�FRQ�
WLQXHU�j�IHVWR\HU�j�OD�VDOOH�GHV�IrWHV�GH�/HVSLQDVVH��VRXV�OHV�FKDQWV�U\WKPpV��GHV�GDQVHV�HQMRXpHV��OH�WRXW�
FRXURQQp�G¶XQ�H[FHOOHQW�DSpULWLI�VXLYL�G¶XQ�UHSDV�GH�TXDOLWp��0RQVHLJQHXU�5REHUW�/H�*DOO��DUFKHYrTXH�GH�7RX�
ORXVH�HW�0��O¶$EEp�+HUYp�*DLJQDUG�YLFDLUH�JpQpUDO�GH�7RXORXVH�RQW�UHMRLQW�OH�UHSDV� 
/HV�SDURLVVLHQV�VRXKDLWHQW�XQH�ERQQH�FRQWLQXDWLRQ�DX�SqUH�%RQDYHQWXUH�TXL�HVW�UHVWp�VHSW�DQV�FXUp�GDQV�OHV�
FRPPXQHV�GH�*DJQDF��/HVSLQDVVH�HW�)HQRXLOOHW�HW�WURLV�DQV�GDQV�OHV�FRPPXQHV�GH�6DLQW�-RU\��%UXJXLqUHV��
6DLQW� 6DXYHXU� HW *UDWHQWRXU�� 7RXV� O¶RQW� UHPHUFLp� DPSOHPHQW� SRXU� FH� TX¶LO� D� SX� DFFRPSOLU� SHQGDQW� FHV� �������
DQQpHV�� 

-8%,/(��'8�3Ê5(�%21$9(1785( 
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5HSDV�GHV�DvQpV� 

$�O
RFFDVLRQ�GHV�IrWHV�GH�ILQ�G
DQQpH��7KLHUU\�)285&$66,(5��0DLUH�GH�6DLQW--RU\�HW�OH�&HQWUH�&RPPXQDO�
G
$FWLRQ�6RFLDOH�LQYLWHURQW�OHV�DvQpV�GH�OD�FRPPXQH�DX�WUDGLWLRQQHO�5HSDV�GH�1RsO�OH�VDPHGL����1RYHPEUH� 
6L�YRXV�DYH]�HPPpQDJp�VXU� OD�FRPPXQH�HW�RX�TXH�YRXV�VRXIIOH]�YRV����ERXJLHV�FHWWH�DQQpH��SHQVH]�j�
SUpYHQLU�OH�&&$6�GH�6DLQW--RU\�DX���-��-��-��-���DILQ�GH�UHFHYRLU�YRWUH�LQYLWDWLRQ�SRXU�OH�UHSDV� 

5HQWUpH�VSRUWLYH�SRXU�OHV�VHQLRUV�GH�6DLQW--RU\ 

 
&KDTXH� 9HQGUHGL�� GH� ��K� j� ��� K�� OH� JURXSH� VH� UHMRLQW� j� OD� VDOOH����
3OXULGLVFLSOLQDLUH�DX�J\PQDVH�HQ�EDVNHW�HW�DYHF�XQH�ERXWHLOOH�G
HDX�
SRXU�FHWWH�DFWLYLWp�TXL�OHXU�DSSRUWH�XQ�UpHO�HVSDFH�GH�GpWHQWH�HW�GH�
PRXYHPHQW�WRXW�HQ�IDYRULVDQW�OH�OLHQ�VRFLDO� 
/
DPELDQFH� HVW� GpFRQWUDFWpH�� O
DQLPDWHXU�� 6pEDVWLHQ� *DUFLD�
�pGXFDWHXU� VSRUWLI�� SURSRVH� GHV� H[HUFLFHV� G
DVVRXSOLVVHPHQW�����
G
pWLUHPHQWV��G
pTXLOLEUH�HW�GH�PXVFXODWLRQ�DGDSWpV�j�FKDFXQ� 
 

6L�YRXV�DXVVL��YRXV�rWHV� LQWpUHVVp�HW�TXH�YRXV�DYH]����DQV�
RX�SOXV��Q¶KpVLWH]�SOXV�HW�SUHQH]�FRQWDFW�DYHF�OH�&&$6�DX 
����������������� RX� HQ� YRXV� UHQGDQW� GLUHFWHPHQW� GDQV� OHV�
ORFDX[�VLWXpV�DX���SODFH�GH�OD�5pSXEOLTXH� 

6RSKURORJLH 

'DQV�OH�FDGUH�GH�VHV�DFWLRQV�SURSRVpHV�HQ�GLUHFWLRQ�GHV�VHQLRUV��OH�&&$6�GH�6W--RU\�SURSRVH�XQ�DWHOLHU�GH�
VRSKURORJLH� DX[� SOXV� GH� ��� DQV�� 8QH� KHXUH� GXUDQW�� OHV� SDUWLFLSDQWV� V
DGRQQHURQW� j� GHV� H[HUFLFHV� GH����������
UHOD[DWLRQ��GH�UHVSLUDWLRQ�HW�GH�YLVXDOLVDWLRQ�SRVLWLYH� 
 
/HV�DWHOLHUV�FRQGXLURQW�OH�SDUWLFLSDQW�j�XQH�FRQVFLHQFH�KDUPRQLHXVH�GH�VRQ�FRUSV�HW�GH�VRQ�HVSULW��DYHF�GHV�
WHFKQLTXHV�FRUSRUHOOHV�SRXU�DSSUHQGUH�j�JpUHU�VRQ�VWUHVV�HW�VHV�pPRWLRQV��/¶REMHFWLI�HVW�GH�WUDQVPHWWUH�OHV�
RXWLOV�G
XQ�ELHQ-rWUH�RX�G
XQ�PLHX[-rWUH�DX�TXRWLGLHQ�� 

 

$SUqV�XQH� WUrYH�HVWLYDOH�� OHV�VpDQFHV�GH�J\P��SURSRVpHV�SDU� OH�
VHUYLFH�6pQLRUV�GX�&&$6��YRQW�UHSUHQGUH�j�SDUWLU�GX�YHQGUHGL����
VHSWHPEUH� 

6L�YRXV�DXVVL��YRXV�rWHV�LQWpUHVVp�HW�TXH�YRXV�DYH]����DQV�RX�SOXV��Q¶KpVLWH]�SOXV�HW�SUHQH]�
FRQWDFW�DYHF�OH�&&$6�DX���-��-��-��-����RX�HQ�YRXV�UHQGDQW�GLUHFWHPHQW�GDQV�OHV�ORFDX[��
VLWXpV�DX���SODFH�GH�OD�5pSXEOLTXH� 



 

�� 
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Ϯϯ�Ğƚ�Ϯϰ�ŶŽǀĞŵďƌĞ�ă�^ĂŝŶƚ-:ŽƌǇ 

-25<�*$0(6� 
/HV�-25<�*$0(6�VRQW�RUJDQLVpV�SDU�OD�0DLULH�GH�6DLQW--RU\� 

&¶HVW�OD��qUH�pGLWLRQ�G¶XQ�pYpQHPHQW�GX�JHQUH�VXU�OHV�FRPPXQHV�GX�1RUG�GH�7RXORXVH�0pWURSROH� 

&¶HVW�XQ�pYpQHPHQW�FRQYLYLDO�HW�IDPLOLDO �GpGLp�DX[�MHX[�YLGpR��0DQJD��FRPLFV��%'��VFLHQFH-ILFWLRQ� 

6XU� OHV� GHX[� MRXUV�� YRXV� \� UHWURXYHUH]� GHV� H[SRVDQWV� SURIHVVLRQQHOV�� GHV� DVVRFLDWLRQV� HW� DXVVL� GHV�������������
SDUWLFXOLHUV�GDQV�OHV�WKqPHV�GH�O¶pYpQHPHQW� 

'LYHUVHV�DFWLYLWpV�VHURQW�SURSRVpHV�WRXW�DX�ORQJ�GH�FH�ZHHN-HQG�HW�VHURQW�DFFHVVLEOHV�DX[�YLVLWHXUV�JUDWXLWH�
PHQW���MHX[�YLGpR�HQ�OLEUH�DFFqV��FRQFRXUV�GH�GHVVLQ��GH�FRVSOD\��WRXUQRLV�GH�MHX[�YLGpR��GHV�GpPRQVWUDWLRQV�
GH� GDQVHV� -	.-3RS� HW� G¶DUWV� PDUWLDX[�� &H� VHUD� O¶RFFDVLRQ� GH� FUpHU� GHV� UHQFRQWUHV� HQWUH� MHXQHV� HW��������������
SURIHVVLRQQHOV� 

�            �'H�O¶LPDJHULH 

�     �       'H�OD�OLWWpUDWXUH�MDSRQDLVH��FKLQRLVH��GH�VFLHQFHV�ILFWLRQ« 

�            �'H�OD�PXVLTXH�HW�GX�VRQ 

�ƵůƚƵƌĞ�WŽƉ͕�^ĐŝĞŶĐĞ-ĮĐƟŽŶ͕�'ĂŵŝŶŐ͙ 
ZĠĂůŝƚĠ�ǀŝƌƚƵĞůůĞ͕͕�DĂŶŐĂ͕���ŽƐƉůĂǇ͕�WŽƉ��ƵůƚƵƌĞ 
� 

�ŶƚƌĠĞ�ŐƌĂƚƵŝƚĞ 

^ƵŝǀĞǌ�ů͛ĠǀĠŶĞŵĞŶƚ�ƐƵƌ�͗������� :ŽƌǇ'ĂŵĞƐ 



 

�� 
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�&DUWH�3DVV�6SRUW�HW�&XOWXUH��qPH�(GLWLRQ�SRXU�QRV�����������������
MHXQHV�6DLQW-MRU\HQV 

/H� VSRUW� HW� OD� FXOWXUH� VRQW� GHV� pOpPHQWV� HVVHQWLHOV� GH� O¶pGXFDWLRQ����
SRUWHXUV�GH�YDOHXUV�FLWR\HQQHV��SURPRWHXUV�GH�GLDORJXH��GH�WROpUDQFH�
HW�GH�UHVSHFW�� 
$ORUV�Q¶KpVLWH]�SDV�� YRXV�SRXYH]�GqV�j�SUpVHQW� UHWLUHU� YRWUH�GRVVLHU�
DX� &&$6� RX� OH� WpOpFKDUJHU� VXU� OH� VLWH� LQWHUQHW�� $WWHQWLRQ�� OD� GDWH����
OLPLWH�GH�GpS{W�GHV�GRVVLHUV HVW�IL[pH�DX����'pFHPEUH������ 
/D�FDUWH�SDVV�SHXW�rWUH�GHPDQGpH�SRXU�GHX[�DVVRFLDWLRQV�PD[LPXP�
�DLGH�SODIRQQpH�j����¼�SDU�DVVRFLDWLRQ��VRLW�XQH�DLGH�WRWDOH�SDU�HQIDQW�
GH�����¼�� 
 
3RXU�O¶REWHQLU��LO�YRXV�VXIILW�GH�� 
-�UHPSOLU�OH�IRUPXODLUH�HW�OH�IDLUH�YDOLGHU�SDU�OH�SUpVLGHQW�GH�YRWUH�
DVVRFLDWLRQ� 
-� OH�UHWRXUQHU�DX�&&$6�DYHF�O¶DWWHVWDWLRQ�GH�SDLHPHQW�GH�OD�&$)�
PHQWLRQQDQW�OH�V��QRP�V��GHV�HQIDQW�V���GX�PRLV�HQ�FRXUV�� 
-�DLQVL�TXH�OD�FRSLH�GH�OD�QRWLILFDWLRQ�0'3+�DX�QRP�GH�O¶HQIDQW�VL�
FH�GHUQLHU�HVW�HQ�VLWXDWLRQ�GH�KDQGLFDS  
/D� &DUWH� 3DVV� HVW� VRXPLVH� j� FRQGLWLRQV� GH� UHVVRXUFHV�� HQ�����
IRQFWLRQ�GX�4XRWLHQW�)DPLOLDO��4)��&$)� 

  
4)�–�&$) 3DUWLFL�

SDWLRQ�

GH�OD�

FRP�

PXQH 

3DUWLFLSDWLRQ�

HQ�FDV�GH�VL�

WXDWLRQ�GH�KDQ�

GLFDS  

�qUH�WUDQFKH ��

LQIpULHXU�j�

��� 

���� ���� 

�qPH�WUDQFKH ��

GH�����j���� 

���� ���� 

�qPH�WUDQFKH ��

VXSpULHXU�j�

���� 

���� ���� 

3RXU� OD� VL[LqPH� DQQpH� FRQVpFXWLYH�� OD�0XQLFLSDOLWp� SURSRVH� XQ� FRXS� GH�
SRXFH� DX[� MHXQHV� GH� OD� FRPPXQH� �PRLQV� GH� ��� DQV�� SRXU� OHV� DLGHU� j����
UpJOHU� OHV� IUDLV� FRQFHUQDQW� OHV� GpSHQVHV� GH� FRWLVDWLRQV�� DGKpVLRQV� RX��������
OLFHQFHV�QpFHVVDLUHV�j� OD�SUDWLTXH�G¶XQH�DFWLYLWp�GDQV�XQH�DVVRFLDWLRQ�GH�
OD�FRPPXQH��/¶DQ�GHUQLHU� FH�VRQW�SUqV�GH�����HQIDQWV�TXL�RQW�SX�SURILWHU�
GH�FH�FRXS�GH�SRXFH� 

&HWWH�© DSUqP¶MHX[�HQ�IDPLOOH ª��RUJDQLVpH�GDQV�OH�FDGUH�GX�3('7��HQ�SDUWHQDULDW�DYHF�OD�3HWLWH�(QIDQFH��OHV�
$/$(�� OH�3$-�� O¶(VSDFH�G¶$QLPDWLRQV�� OH�&0-�� OHV�VFRXWV�� OHV�SDUHQWV�G¶pOqYHV�� O¶DVVRFLDWLRQ�GHV�ERXOHV�� OH�
FOXE�GHV�UHWURXYDLOOHV��VH�YHXW�FRQYLYLDO��HVW�RXYHUWH�j�WRXV�GX�SOXV�SHWLW�DX�SOXV�JUDQG��9RXV�SRXUUH]�\�UH�
WURXYHU�OHV�SURIHVVLRQQHOV�TXL�WRXW�DX�ORQJ�GH�O¶DQQpH�DFFXHLOOHURQW�YRV�HQIDQWV�VXU�OHV�VWUXFWXUHV�GH�OD�FRP�
PXQH� 

9RXV�SRXUUH]�YHQLU�SURILWHU��JUkFH�j�,VDEHOOH�'L]LHU�GH�O¶DVVRFLDWLRQ�© *UDLQHV�GH�MHX[ ª��GH�MHX[�HQ�ERLV��GH�
MHX[�GX�PRQGH�HW�G¶DLOOHXUV�FRPPH�OH�MHX�0DUUDNHFK�LQVWDOOp�VRXV�XQH�WHQWH�RX�XQ�FRLQ�GHV�SHWLWV�RUJDQLVp�
SDU�OHV�$VVLVWDQWHV�0DWHUQHOOHV��8Q�EDU�j�VLURS��XQ�VWDQG�GH�FUrSHV��XQ�JR�WHU�RIIHUW�SHUPHWWURQW�DX[�HQIDQWV�
GH�VH�GpVDOWpUHU�HW�GH�UHFKDUJHU�OHV�EDWWHULHV�SRXU�UHSDUWLU�MRXHU � 

1¶KpVLWH]�SDV�j�rWUH�FXULHX[��YHQH]�QRXV�UHMRLQGUH � 

(Q�FDV�GH�PDXYDLV�WHPSV��OD�PDQLIHVWDWLRQ�VH�WLHQGUD�DX�J\PQDVH�6pJXVLQR�� 

3RXU�WRXV�UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�&pFLOH�%$+87�DX��������������� 

3RXU�TXH�FHWWH�QRXYHOOH�UHQWUpH�SXLVVH�ULPHU�DYHF�VpUpQLWp��QRXV�YRXV�SURSRVRQV�GH�YHQLU�SDUWDJHU�OH�
VDPHGL����VHSWHPEUH�GH���K���j���K���DX�SDUF�GX�&KkWHDX�DX�FHQWUH-YLOOH�XQ�PRPHQW�GH�SDUWDJH�HW�
GH�MHX[� 

$SUHP¶�-HX[�HQ�)DPLOOH� 



 

�� 
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$� SDUWLU� GH� ������ LO� V¶HVW� DGRQQp� UpJXOLqUHPHQW� j� FHW�
DUW�� <YDQ� %DQVHSW� D� FUpp� XQH� SDJH� )DFHERRN� ���������������
µ¶� $UWSRLQW� µ¶� FRQVDFUpH� j� VRQ� DUW �� IDFHERRN�FRP�
$UWSDLQW����� 

(Q�DVVRFLDWLRQ�DYHF�OH�FHQWUH�FRPPHUFLDO�*pDQW�&DVL�
QR�� LO� D� SDUWLFLSp� j� OD� MRXUQpH� PRQGLDOH� GH� O¶DUW��
4XHOTXHV-XQHV� GH� VHV� WRLOHV� RQW� pWp� SURMHWpHV� VXU�
pFUDQ�JpDQW� 

8Q�DUWLVWH�SHLQWUH�j�6DLQW--RU\ 

%DQVHSW�<YDQ��MHXQH�DUWLVWH�6DLQW--RU\HQ��D�WRXMRXUV�pWp�DWWLUp�SDU�OH�GHVVLQ�HW�OD�SHLQWXUH� 

�(Q�YRXODQW�GpFRUHU�VRQ�VDORQ��LO�V¶HVW�PLV�j�OD�SHLQWXUH�DEVWUDLWH��&¶HVW�YLWH�GHYHQX�XQH�SDVVLRQ� 

&KULVWqOH�*DXODU�HVW�GHVVLQDWULFH��FUpDWULFH�VXU�GLYHUV�VXSSRUWV��HOOH�DLPH�DXVVL�UHSURGXLUH� OHV�°XYUHV�GH�
FHUWDLQV�JUDQGV�PDLWUHV���3DEOR��3LFDVVR���+HQUL�0DWLVVH��� 

&KULVWqOH�*DXODU�KDELWH�OD�UpJLRQ�WRXORXVDLQH�GHSXLV�ORQJWHPSV�HW�GpVRUPDLV�YLW�j�VDLQW�MRU\�GHSXLV���DQV��
'HV�GHVVLQV�DX�FUD\RQ���j�O¶HQFUH��DX�IXVDLQ�VXU�GHV�WKqPHV�WUqV�GLYHUV��VRQ�FDUQHW�GH�FRPPDQGH�HVW�ELHQ�
UHPSOL��'pVRUPDLV���HOOH�WUDYDLOOH�VXU�XQ�JURV�SURMHW�SURIHVVLRQQHO�TX¶HOOH�YD�FRPPHUFLDOLVHU�SURFKDLQHPHQW� 

8QH�DUWLVWH�SUROLILTXH� 

 5HWURXYH]�VHV�°XYUHV�GDQV�/
DWHOLHU�7RXV�HQ�&RXOHXUV�KWWSV���ZZZ�IDFHERRN�FRP�FKLV�ELSRS  



 

�� 
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$QWRLQH�6ROHU�HW�)ODYLR�5REOHV��OHV�MHXQHV�pWRLOHV�PRQWDQWHV�VDLQW�
MRU\HQQHV 

*UkFH�j�VHV�ERQV� UpVXOWDWV��$QWRLQH�6ROHU��QRWUH�VNLHXU�6DLQW--RU\HQ��D�FHWWH�DQQpH�pWp�VpOHFWLRQQp�SRXU�
SDUWLFLSHU�DX[�FKDPSLRQQDWV�eOLWH�G
(VSDJQH�HW�G
$QGRUUH��6XU�����SDUWDQWV�GRQW�SOXVLHXUV�FRXUHXUV�D\DQW�
SDUWLFLSp� DX[� GHUQLHUV� FKDPSLRQQDWV� GX�PRQGH�� $QWRLQH� VH� FODVVH� UHVSHFWLYHPHQW� ��qPH� HW� ��qPH� HQ�
JpDQW�ORUV�GH�FHV�pSUHXYHV�LQWHUQDWLRQDOHV��3DVVpH�OD�GpFHSWLRQ�GH�VD��qPH�SODFH�ORUV�GHV�FKDPSLRQQDWV�
GHV�3\UpQpHV��,O�UpDOLVH���SRGLXPV�HQ�JpDQW�ORUV�GH�FRXUVHV�QDWLRQDOHV�j�9DO�G
,VqUH��WHUPLQDQW�WRXU�j�WRXU�
�qPH�HW��qPH��$X�PRLV�G
DR�W��DSUqV���VHPDLQHV�G
HQWUDvQHPHQW�VXU�OH�JODFLHU�6XLVVH�GH�6DDV-)HH��LO�VH�
UHQGUD� �� VHPDLQHV� GXUDQW� DX� &KLOL� R�� LO� GpEXWHUD� VD� VDLVRQ�� DYDQW� G
LQWpJUHU� 6WDSV� 7RXORXVH� VXLWH� j����������
O
REWHQWLRQ�GH�VRQ�EDFFDODXUpDW��%RQQH�FKDQFH�j�QRWUH�MHXQH�VNLHXU�SRXU�FHWWH�QRXYHOOH�VDLVRQ� 

$QWRLQH�6ROHU 

)DELR�5REOHV 

-XVTX¶j�SUpVHQW��)ODYLR�5REOHV�IDLW�XQH�WUqV�EHOOH�VDLVRQ�GH�%0;�HQ�2F�
FLWDQLH��R�� LO�HVW�DFWXHOOHPHQW�HQ�WrWH�GX�FODVVHPHQW�GDQV ���FDWpJRULHV�
�© ��� SRXFHV ª� HW� © FUXLVHU ª��� ,O� OXL� UHVWH� �� FRPSpWLWLRQV� HQ�2FFLWDQLH�
SRXU�FRQILUPHU�VHV�UpVXOWDWV� 
 (Q�SDUDOOqOH�GX�FLUFXLW� UpJLRQDO��)ODYLR�D�pJDOHPHQW�SDUWLFLSp�DX �&KDO�
OHQJH�)UDQFH�6XG-2XHVW�TX¶LO�D�VXUYROp��LO�D�ILQL��HU�HQ�&UXLVHU�HW��qPH�HQ�
��� SRXFHV� ��HU� GH� VD� FODVVH� G¶kJH��� &HOD� OXL� D� RXYHUW� OHV� SRUWHV� GX�
&KDPSLRQQDW� GH� )UDQFH�j�&DODLV� ���HW��� MXLOOHW���GX�&KDOOHQJH� (XUR�
SpHQ�j�9DOPLHUD�HQ�/HWWRQLH�����MXLOOHW��HW�GX�&KDOOHQJH�0RQGH�j�=ROGHU�
HQ�%HOJLTXH�����MXLOOHW� ��,O�Q¶D�PDOKHXUHXVHPHQW�SDV�SDVVp�OHV�PDQFKHV�
TXDOLILFDWLYHV�ORUV�GH�FHV�FRPSpWLWLRQV��)ODYLR�D�SRUWp�DYHF�ILHUWp�HW�KRQ�
QHXU� OH�PDLOORW�GH� OD�)UDQFH�SRXU� OD�GHX[LqPH�DQQpH�FRQVpFXWLYH�VXU� OH�
FLUFXLW�LQWHUQDWLRQDO ��IDLW�UHPDUTXDEOH�j�VRQ�kJH�«��(W�HVW��qPH�DX�FODV�
VHPHQW�HXURSpHQ�HQ�FDWpJRULH�©FDGHW�FUXLVHUª � 
 /D�VDLVRQ�SURFKDLQH�)ODYLR�pYROXHUD�VXU� OH�FLUFXLW� UpJLRQDO�PDLV�pJDOH�
PHQW�VXU� OH�FLUFXLW�QDWLRQDO��FDU�VHV� WUqV�ERQV� UpVXOWDWV� OXL�RQW�GRQQp� OH�
VWDWXW�GH�3LORWH�1DWLRQDO� 

%UHI��VD�VDLVRQ������V¶DQQRQFH�WUqV�
LQWHQVH � 
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�'HV�JRPPDJHV�FRUSRUHOV��DX�IR\HU�UXUDO 

&HWWH�FRPpGLH�GH�3LHUUH�0DULH�'XSUp�PLVH�HQ�VFqQH�SDU�
0LFKHO�9HUGRW�D�FRQQX�XQ� WUqV�JURV�VXFFqV� ORUV�GH�VHV�
GHX[�SUHPLqUHV�UHSUpVHQWDWLRQV��(OOH�QRXV�HQWUDvQH�GDQV�
OH� PLOLHX� IHXWUp� HW� ELHQ� IUpTXHQWp� G
XQ� VDORQ� G
HVWKp�
WLTXH� �� �7HFKQRORJLHV�GH�SRLQWH�� VRLQV�GHUQLHU�FUL��KDP�
PDP��VDXQD�� OH�FHQWUH�GH�WKDODVVRWKpUDSLH�6DLQW-6LPRQ�
HVW� OH�FDGUH� LG\OOLTXH�SRXU�VH� UHVVRXUFHU��'H� UpSXWDWLRQ�
QDWLRQDOH�� OD� FOLQLTXH� GH� FKLUXUJLH� HVWKpWLTXH� DWWHQDQWH�
DX�FHQWUH��IDLW�GHV�PLUDFOHV��(W�FH�Q
HVW�SDV�XQ�KDVDUG��VL�
WRXWH� OD� MHW-VHW� VH� UHWURXYH� UpJXOLqUHPHQW� HQ� VHV�PXUV��
&
HVW�DLQVL�TXH�GHV�KRPPHV�SROLWLTXHV��GHV�YHGHWWHV�GH�
WpOpYLVLRQ�� HW� GH�SDUIDLWV� LQFRQQXV� V
\� F{WRLHQW� OH� WHPSV�
GH�TXHOTXHV�VRLQV�� �7RXW� LFL��HVW�PLV�HQ�SODFH�SRXU�XQH�
GpWHQWH� RSWLPDOH���-XVTX
DX� MRXU� R����� 'HV� JRPPDJHV�
FRUSRUHOV��XQH�FRPpGLH�GH��K�������� 

$QLPDWLRQ�GH�&DUUHIRXU�([SUHVV�DYHF�OD�-DUGLQHULH�WRXORXVDLQH 

$SUqV��OH�V\QGURPH�GX�SRLVVRQ�URXJH��TX
HOOH�pWDLW�YHQXH�SUpVHQWHU�HQ������HW�TXL�DYDLW�FRQ�
QX�XQ�JUDQG�VXFFqV�OD�WURXSH�GHV�© *DO
$EULDOV ª�VHUD�GH�QRXYHDX�VXU�OHV�SODQFKHV�GX�IR\HU�
UXUDO�OH���RFWREUH�j���K���DYHF�VD�QRXYHOOH�SURGXFWLRQ����'HV�JRPPDJHV�FRUSRUHOV����XQH�FR�

PpGLH�DX�FRPLTXH�LPSDUDEOH�HW�TXL�VRUW��LO�IDXW�ELHQ�OH�GLUH�GHV�VHQWLHUV�EDWWXV�� 

'pFDSDQWH����VXUSUHQDQWH�DYHF�GHV�VLWXDWLRQV�WRXW�j�IDLW�LPSUREDEOHV�GDQV�OHVTXHOOHV�VH�GpEDWWHQW�GHV�SHUVRQ�
QDJHV�TXL�QH�OH�VRQW�SDV�PRLQV���5DSSHORQV�TXH�FHWWH�VRLUpH�HVW�RIIHUWH�SDU�OH�VHUYLFH�FXOWXUHO�GH�OD�YLOOH�GH�
6DLQW--RU\��3HQVH]�j�ELHQ�QRWHU��OH���RFWREUH���K���j�OD�VDOOH�GX�IR\HU�UXUDO�� 

'HOSKLQH� HW� -RQDWKDQ� UHPHUFLHQW� FKDOHXUHXVHPHQW � OD�
MDUGLQHULH� WRXORXVDLQH� SRXU� OH� SUrW� GH� YpJpWDX[� HW� OHXU�
SURIHVVLRQQDOLVPH��0HUFL�DXVVL�j�QRWUH�pTXLSH�SRXU�OHXU�
LQYHVWLVVHPHQW�SHQGDQW�O
RSpUDWLRQ��0HUFL�j�0DULQD�SRXU�
OHV�OXQHWWHV� 
 
0HUFL�DX[�RUWKRSKRQLVWHV�GX�FORV�GH�O¶+HUV�SRXU�OH�SHWLW�
UHPRQWDQW� GH���K��(W�PHUFL� DXVVL� DX[� FRPPHUoDQWV�HW�
SURIHVVLRQQHOV�GX�FHQWUH�FRPPHUFLDO�G
DYRLU�VXSSRUWp�OD�
FRPSDJQLH�FUpROH�SHQGDQW���VHPDLQH� 
3URFKDLQH� DQLPDWLRQ� DQDQDV� �� OH� ZHHN-HQG� GX� IRUXP�
GHV�DVVRFLDWLRQV 

9LI�VXFFqV�GH�QRWUH�DQLPDWLRQ�DQDQDV��
TXL�D�HX�OLHX�GX����DX����MXLQ�� 



 

�� 
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6HV� REMHFWLIV� �� SHUPHWWUH� O¶DFFXHLO� GH� QRXYHDX[� KDELWDQWV�� DPpOLRUHU� OHXU� FDGUH� GH� YLH�� SUpVHUYHU� OHV� UHV�
VRXUFHV�QDWXUHOOHV��SUHQGUH�HQ�FRPSWH�OH�GpYHORSSHPHQW�pFRQRPLTXH��O¶KDELWDW�HW�OD�PRELOLWp 

-XVTX¶DORUV��FKDTXH�FRPPXQH�GLVSRVDLW�GH�VRQ�SURSUH�GRFXPHQW� -�326�RX�3/8� -�SRXU� O¶LQVWUXFWLRQ�GHV�
DXWRULVDWLRQV�G¶XUEDQLVPH��SHUPLV�GH�FRQVWUXLUH��GpFODUDWLRQ�SUpDODEOH��FHUWLILFDW�G¶XUEDQLVPH��HWF����3DU�DLO�
OHXUV��XQ�GRFXPHQW�GLVWLQFW��OH�3URJUDPPH�/RFDO�GH�O¶+DELWDW��3/+��WUDLWDLW��j�O¶pFKHOOH�GH�OD�0pWURSROH��GHV�
PHVXUHV�HW�LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GH�O¶KDELWDW� 

'pVRUPDLV��OH�3/8L-+�UHJURXSH�GDQV�XQ�VHXO�HW�PrPH�GRFXPHQW�OHV�UqJOHV�G¶XUEDQLVPH�HW�OH�YROHW�KDELWDW��
/H� WHUULWRLUH�GH� OD�0pWURSROH�HVW� UpSDUWL�HQ��� W\SHV�GH�]RQHV��YRLU�FL-GHVVRXV���9LD�XQ�SODQ�G¶DVVHPEODJH��
FKDFXQ�DFFqGH�DX�SODQ�GH�]RQDJHV��SODQ���&���R���VXU�GHV�©�pWLTXHWWHV�ª�� ILJXUHQW� OHV�UqJOHV�DXWRULVpHV��
4XDWUH�DXWUHV�©� FRXFKHV�ª�GH�SODQ�GRLYHQW� rWUH� FRQVXOWpHV��TXL� FKDFXQH�SUpFLVH�GHV� LQIRUPDWLRQV� VSpFL�
ILTXHV��UHODWLYHV�j�O¶DPpQDJHPHQW��j�OD�FRKpUHQFH�XUEDQLVPH-WUDQVSRUW��j�OD�PL[LWp�VRFLDOH�SXLV�DX[�ULVTXHV�
HW�QXLVDQFHV� 

6L��j� O¶pFKHOOH�GH� OD�
0pWURSROH�� FHV�
UqJOHV� VRQW� KDUPR�
QLVpHV�� FKDTXH�
FRPPXQH� FRQ�
VHUYH� VRQ� LGHQWLWp�
HW� VHV� SDUWLFXODUL�
WpV�� &KDTXH� 0DLUH�
FRQWLQXH� GH� UHFH�
YRLU�HW�GH�VLJQHU�OHV�
DXWRULVDWLRQV� G¶XU�
EDQLVPH� VXU� VRQ�
WHUULWRLUH� 

(Q� FRQVXOWDQW� OH� 3/8L-+� VXU� WRXORXVH-PHWURSROH�IU�PLVVLRQV�XUEDQLVPH� FKDFXQ� SHXW�� SDU� JpRORFDOLVDWLRQ��
DFFpGHU�DLVpPHQW�j� OD�SDUFHOOH� UHFKHUFKpH�SRXU�FRQQDvWUH� OHV� UqJOHV�G¶XUEDQLVPHV�TXL� \�VRQW�DSSOLTXpHV��
)LQ�������XQ�JXLGH�SUDWLTXH�IDFLOLWHUD�OD�UHFKHUFKH�G¶LQIRUPDWLRQV�DX�VHLQ�GHV�GRFXPHQWV�TXL�FRPSRVHQW�OH�
3/8L-+� 

)UXLW� GH� TXDWUH� DQQpHV� GH� FROODERUDWLRQ� pWURLWH� DYHF� OHV� pOXV� FRPPXQDX[� HW� GH� FRQFHUWDWLRQ� DYHF� OD����������
SRSXODWLRQ��OH�3/8L-+�HVW�DPHQp�j�pYROXHU�UpJXOLqUHPHQW� 

/H�5qJOHPHQW�/RFDO�GH�3XEOLFLWp�LQWHUFRPPXQDO��5/3L� 

$VVRFLp�DX�3/8L-+��7RXORXVH�0pWURSROH�V¶HVW�DXVVL�GRWpH�G¶XQ�5/3L�TXL�HQFDGUH�OHV�FRQGLWLRQV�G¶LPSODQWD�
WLRQ�GHV�GLVSRVLWLIV�GH�SXEOLFLWp��G¶HQVHLJQHV�HW�GH�SUp-HQVHLJQHV� 

6HV�REMHFWLIV� ��SUpVHUYHU� O¶DWWUDFWLYLWp�GH� OD�0pWURSROH� WRXW�HQ� OXWWDQW� FRQWUH� OD�SROOXWLRQ�YLVXHOOH� �� UHQIRUFHU�
O¶LGHQWLWp�PpWURSROLWDLQH�HQ�KDUPRQLVDQW�OD�UpJOHPHQWDWLRQ�ORFDOH���DGDSWHU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�GH�OD�
SXEOLFLWp�DX[�FDUDFWpULVWLTXHV�GH�QRWUH�WHUULWRLUH��� LQWpJUHU�OHV�H[LJHQFHV�HQYLURQQHPHQWDOH�GX�*UHQHOOH�,,�HW�
OD�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�GH�FHUWDLQV�GLVSRVLWLIV� 

(Q�VDYRLU�SOXV���WRXORXVH-PHWURSROH�IU��UHJOHPHQW-ORFDO-GH-SXEOLFLWH 
 

 

���GH�QRXYHOOHV�UqJOHV�SRXU�OHV�FRQVWUXFWLRQV 

 
/H����DYULO�������OHV�pOXV�DGRSWDLHQW�SRXU�OHV����FRPPXQHV�GH�OD�0pWURSROH�-�OH�3/8L-+��3ODQ�

/RFDO�G¶8UEDQLVPH�LQWHUFRPPXQDO�YDODQW�3URJUDPPH�/RFDO�GH�O¶+DELWDW� 



 

�� 
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$1,0$7,216 

-9RXV�rWHV�j� OD�UHWUDLWH�HW�YRXV�YRXV�GvWHV�TXH�YRXV�GHYULH]�YUDLPHQW�YRXV�© PHWWUH ª�j� O¶RUGLQDWHXU �"��/HV�
DQLPDWULFHV�GH� O¶(VSDFH�G¶$QLPDWLRQV�VRQW� Oj�SRXU�YRXV�DSSUHQGUH� OH�E�D�-ED� ORUV�GHV�FRXUV�G¶LQIRUPDWLTXH�
SURSRVpV�WRXV�OHV�OXQGLV�DSUqV-PLGL� 

-9RXV�DLPH]� IDLUH�GHV�DFWLYLWpV�DYHF� YRWUH�RX� YRV�HQIDQWV�PDLV� YRXV� FRPPHQFH]�j�rWUH�j� FRXUW� G¶LGpHV "�
$ORUV� UHWURXYH]-YRXV�HQWUH� IDPLOOHV� OH�PHUFUHGL�DSUqV-PLGL�SRXU�GHV�DFWLYLWpV�PDQXHOOHV��GH� OD�FXLVLQH��GHV�
MHX[�RX�HQFRUH�GHV�VRUWLHV�� 

-�9RXV�DYH]�XQ�SURMHW�GH�YR\DJH�HQ�$QJOHWHUUH�RX�HQ�(VSDJQH�PDLV�YRXV�QH�SDUOH]�SDV�OD�ODQJXH "�&H�Q¶HVW�
SDV� XQ� SUREOqPH�� QRV� EpQpYROHV� YRXV� SURSRVHQW� GHV� DWHOLHUV� GH� FRQYHUVDWLRQ� HQ�$QJODLV� HW� HQ�(VSDJQRO�
FKDTXH�VHPDLQH�� 

-�9RXV�YHQH]�G¶DUULYHU�j�6DLQW--RU\�HW�YRXV�DYH]�HQYLH�GH�YRXV�IDLUH�GHV�DPLV "�9HQH]�DX�© &DIp�3DSRWH ª��
&RPPH�VRQ�QRP�O¶LQGLTXH��RQ�VH�UpXQLW�DXWRXU�G¶XQ�FDIp�HW�RQ�SDSRWH��2Q�SDUOH�GH�WRXW��GH�ULHQ��GH�VXMHWV�
OpJHUV��SDUIRLV�GH�VXMHWV�SOXV� LPSRUWDQWV�FRPPH� O¶pGXFDWLRQ�GHV�HQIDQWV �� LO�DUULYH�DXVVL�TXH� O¶RQ�V¶pFKDQJH�
GHV�UHFHWWHV�GH�FXLVLQH��GHV�SHWLWV�© WX\DX[ ª�RX�GHV�ERQQHV�DGUHVVHV«�HW�FHOD��WRXMRXUV�GDQV�OD�ERQQH�KX�
PHXU � 

$�O¶(VSDFH�G¶$QLPDWLRQV��LO�\�D�VRXYHQW�© 'X�EUXLW�GDQV�OD�FXLVLQH ª�TXDQG�OHV�DGKpUHQWV�VH�UHWURXYHQW�OH�SUH�
PLHU�MHXGL�GX�PRLV��SRXU�pFKDQJHU�GHV�UHFHWWHV��IDLUH�XQ�JkWHDX�RX�SUpSDUHU�XQ�UHSDV�TXH�O¶RQ�SDUWDJH�HQ�
VXLWH�WRXV�HQVHPEOH�� 

,O�H[LVWH�DXVVL�OHV�© -HXGLV�FUpDWLIV ª��OHV�GHX[�GHUQLHUV�MHXGLV�GX�PRLV���R��O¶RQ�VH�UHMRLQW�SOXW{W�TXH�GH�UHVWHU�
VHXO�H��FKH]�VRL��HW�RQ�WULFRWH��RQ�FRXG��RQ�UpSDUH�XQ�DFFUR��RQ�IDLW�XQ�RXUOHW��RQ�SDUWDJH�VHV�FRQQDLVVDQFHV��
RQ�V¶HQWUDLGH��(W�SXLV�LO�IDXW�GLUH�TX¶HQ�FDV�GH�VRXFL��RQ�SHXW�WRXMRXUV�FRPSWHU�VXU�-DFNLH�SRXU�QRXV�DLGHU � 

/¶(63$&(�'¶$1,0$7,216 � 

4X¶HVW-FH�TXH�F¶HVW "�4X¶HVW-FH�TX¶RQ�\�IDLW�HW�j�TXL�oD�V¶DGUHVVH " 

9RXV�YRXV�SRVH]�WRXWHV�FHV�TXHVWLRQV "�$ORUV�YHQH]�QRXV�UHQFRQWUHU�ORUV�GHV�© 3RUWHV-
RXYHUWHV ª�OH�'LPDQFKH���6HSWHPEUH������GH��K���j���K����1RXV�QRXV�IHURQV�XQ�SODLVLU�GH�

YRXV�SUpVHQWHU�OHV�DFWLYLWpV�HW�GH�YRXV�IDLUH�YLVLWHU�OD�VWUXFWXUH� 

�0DLV�G¶LFL�Oj��YRLFL�GpMj�TXHOTXHV�UpSRQVHV ��/¶(VSDFH�G¶$QLPD�
WLRQV�F¶HVW�DYDQW�WRXWH�FKRVH�XQ�OLHX�G¶DFFXHLO��G¶LQIRUPDWLRQ��G¶DQLPDWLRQV��
GH� UHQFRQWUHV� HW� G¶pFKDQJHV� RXYHUW� j� WRXWH� SHUVRQQH� D\DQW� XQ� SHX� GH�
WHPSV� OLEUH� HW� D\DQW� HQYLH� GH� VH� WRXUQHU� YHUV� OHV� DXWUHV� SRXU� © IDLUH� HQ�
VHPEOH ª��$ORUV�TXH�YRXV�VR\H]�pWXGLDQW��MHXQH�DGXOWH��QRXYHO�DUULYDQW�VXU�
OD�FRPPXQH��HQ�UHFKHUFKH�G¶HPSORL�RX�HQ�UHFRQYHUVLRQ��SDUHQW��PqUH�DX�
IR\HU�RX�HQFRUH�UHWUDLWp��YRXV�rWHV�OHV�ELHQYHQXV�j�O¶(VSDFH�G¶$QLPDWLRQV ��
/HV�HQIDQWV��DFFRPSDJQpV�G¶XQ�DGXOWH�UpIpUHQW��SDUHQWV�RX�JUDQGV-SDUHQWV�
SDU�H[HPSOH��VRQW�HX[�DXVVL�OHV�ELHQYHQXV � 

9RXV�DYH]�XQH�LGpH�GH�SURMHW�FROOHFWLI "�9RXV�DLPHULH]�RUJDQLVHU�XQ�UHSDV�GDQV�YRWUH�TXDUWLHU�SDU�H[HPSOH��
PDLV�YRXV�QH�VDYH]�SDV�FRPPHQW�YRXV�\�SUHQGUH "�1RXV�SRXYRQV�YRXV�DLGHU�j�OH�FRQFUpWLVHU ���/D�0DLULH�GH�
6DLQW--RU\�DYHF�OH�VRXWLHQ�GH�OD�&$)��D�FUpp�FHW�HVSDFH�SRXU�YRXV�SHUPHWWUH�GH�FRQFUpWLVHU�YRV�LGpHV�HW��YRV�
HQYLHV�DILQ�TXH�YRWUH�FRPPXQH�YRXV�UHVVHPEOH��$ORUV�Q¶KpVLWH]�SDV�j�QRXV�SDUOHU�GH�YRV�SURMHWV � 

3RXU�UpVXPHU ��O¶HVSDFH�G¶$QLPDWLRQV�HVW�XQH�VWUXFWXUH�j�YRWUH�GLVSRVLWLRQ«�,O�QH�YRXV�UHVWH�SOXV�TX¶j�SRXV�
VHU�OD�SRUWH � 

9RXV�Q¶rWHV�SDV�GLVSRQLEOH�OH���6HSWHPEUH�SRXU�OHV�SRUWHV-RXYHUWHV "�9HQH]�QRXV�UHQFRQWUHU�HQ�IDPLOOH�VXU�
QRWUH�VWDQG�© 3KRWRV-PvPHV ª�ORUV�GH�© O¶$SUHP¶�MHX[�HQ�IDPLOOH ª�RUJDQLVpH�OH� ��� 6HSWHPEUH� GH� ��K��� j�
��K���DX�SDUF�XUEDLQ��(Q�SULPH�YRXV�UHSDUWLUH]�DYHF�TXHOTXHV�SKRWRV�VRXYHQLUV � 

9RLFL�XQ�SHWLW�DSHUoX�GH�FH�TXH�YRXV�SRXYH]�\�IDLUH� 



 

�� 

$1,0$7,216 

&H���DR�W�������SRXU�OD�SUHPLqUH�IRLV�DXWRXU�GX�/DF�/DERX��OHV�6DLQW--RU\HQV�RQW�SX�REVHUYHU�OH�FLHO�pWRLOp�
DX�WUDYHUV�GHV�WpOHVFRSHV�LQVWDOOpV�SDU�O
DVVRFLDWLRQ�5rYH�GH�FLHO��&HW�pYpQHPHQW�RUJDQLVp�JUDWXLWHPHQW�SDU�
O
(VSDFH�DQLPDWLRQ��OH�&RQVHLO�PXQLFLSDO�GHV�-HXQHV�HW�OD�FRRUGLQDWULFH�HQIDQFH�MHXQHVVH�D�DWWLUp�OHV�FXULHX[�
HW�SDVVLRQQpV�G
DVWURQRPLH��/HV�FRQGLWLRQV�PpWpR�pWDLHQW�RSWLPDOHV�SRXU�O
REVHUYDWLRQ�GX�FLHO�HQ�SOHLQH�QXLW��
'qV�OH�GpEXW�GH�OD�VRLUpH��OHV�YLVLWHXUV�RQW�SX�REVHUYHU�OD�OXQH�TXL�HQ�VD�QRXYHOOH�OXQDLVRQ�OHV�D�JUDWLILpV�GH�
VD� OXPLqUH�FHQGUpH��3XLV� OD�VWDWLRQ�VSDWLDOH� LQWHUQDWLRQDOH�D� WUDYHUVp� OH�FLHO�G
2XHVW�HQ�(VW�j� OD�YLWHVVH�GH�
������NP�K��DEULWDQW�j�VRQ�ERUG�VHV���DVWURQDXWHV��7RXW�DX�ORQJ�GH�OD�VRLUpH��-XSLWHU�D�PRQWUp�VHV�EDQGHV�
QXDJHXVHV�HW�VHV���VDWHOOLWHV�/R��(XURSH��&DOOLVWR�HW�*DQ\PqGH��6DWXUQH�DXVVL�HQWRXUpH�GH�VHV�DQQHDX[��
pWDLW�YLVLEOH�GqV�OH�FRXFKHU�GX�VROHLO��VDQV�SDUOHU�GHV�pWRLOHV�LQQRPEUDEOHV��/H�PDLUH�7KLHUU\�)RXUFDVVLHU�HW�
OHV�pOXHV�RUJDQLVDWULFHV���6RILD�)H]]DQL�HW�6RSKLH�0HXOHW�RQW�DFFXHLOOL�OHV�QRPEUHX[�YLVLWHXUV�TXL�RQW�SX�pJD�
OHPHQW�DVVLVWHU�j� WURLV�VpDQFHV�RUJDQLVpHV�DX�VHLQ�GX�SODQpWDULXP�� O
RFFDVLRQ�G
DSSUHQGUH��j� WUDYHUV� O
KLV�
WRLUH�GH�O
DVWURQRPLH��j�VH�UHSpUHU�GDQV�OH�FLHO��HW�GH�WRXFKHU�TXHOTXHV�IUDJPHQWV�UDUHV�TXH�VRQW�OHV�PpWpR�
ULWHV��/HV�JUDQGV�HW�OHV�SHWLWV�VRQW�UHSDUWLV�GHV�pWRLOHV�SOHLQ�OD�WrWH�HW�XQH�FDUWH�GX�FLHO�TX
LOV�RQW�UpDOLVpH�HW�
TX
LOV�SRXUURQW�XWLOLVHU�FKH]�HX[� 

6$,17--25<�5(*$5'(�9(56�/(6�(72,/(6� 
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(QIDQFH�HW (1)$1&( 

&¶HVW�TXRL�+$:$Í " 

&¶HVW�G¶DERUG� OH�VROHLO«HW� Oj�DXFXQ�GRXWH� LO�pWDLW�ELHQ�SUpVHQW��$ILQ�G¶pYLWHU� OD�GpVK\GUDWDWLRQ�GH� WRXV�QRV�
LQYLWpV�QRXV�Q¶DYRQV�SDV�OpVLQp�VXU�O¶HDX�DXVVL�ELHQ�HQ�ERXWHLOOH�TX¶HQ�MHX[�G¶HDX�VRXV�WRXWHV�VHV�IRUPHV ��
0HUFL�<DQQLFN�SRXU�WRQ�DUURVDJH�TXL�D�FRQTXLV�WRXV�OHV�HQIDQWV�HW�TXHOTXHV�SDUHQWV�G¶DLOOHXUV � 

(QVXLWH�F¶HVW�OD�GpFR��SODQFKHV�GH�VXUI��FRFNWDLOV��IOHXUV��EDQGHUROHV��SRLVVRQV��FRXOHXUV�HVWLYDOHV�HW�PrPH�
OH�UHTXLQ�TXL�RXYUDLW�JUDQG�VD�JXHXOH�SRXU�UHFHYRLU�OHV�EDOOHV�ODQFpHV�SDU�QRV�VXUIHXUV�HQ�KHUEH��8QH�GpFR�
HQWLqUHPHQW�UpDOLVpH�SDU�OHV�HQIDQWV��DVVLVWDQWHV�PDWHUQHOOHV��SDUHQWV�HW�pTXLSHV�GH�OD�03(� 

3XLV��SRXU�UHVWHU�GDQV�O¶DPELDQFH��7KH�EDZOLQJV�FDWV�QRXV�RQW�RIIHUWV�OHXU�SOXV�EHDX�UpSHUWRLUH�GH�PXVLTXH�
G¶DPELDQFH�MD]]\��/HV�HQIDQWV�RQW�SX�DGPLUHU� OHV� LQVWUXPHQWV�GH�PXVLTXH�SHX�FRXUDQWV�HW�SURILWHU�GH�VHV�
VRQRULWpV� IHVWLYHV�� OH� WRXW�GDQV� OD�ERQQH�KXPHXU�TX¶LOV� VDYHQW�QRXV�FRPPXQLTXHU�j�FKDFXQH�GH� OHXUV�YL�
VLWHV� 

(QILQ��QRXV�QH�SRXUURQV� IDLUH� O¶LPSDVVH�VXU� OH�EXIIHW��1RXV�QH�SRXYRQV� OH� IDLUH�FDU�XQH� IRLV�HQFRUH�QRXV�
DYRQV�pWp�SOXV�TXH�JkWpV�SDU�OHV�SkWLVVHULHV�GHV�SDUHQWV�HW�DVVLVWDQWHV�PDWHUQHOOHV��1RXV�SRXYRQV�pJDOH�
PHQW�UHPHUFLHU�OH�VHUYLFH�UHVWDXUDWLRQ�TXL�QRXV�D�SUpSDUp�XQ�DSpULWLI�IDLW�PDLVRQ�IUDLV�HW�GpOHFWDEOH��7RXV�OHV�
JRXUPDQGV�HW�JRXUPDQGHV�GH�OD�03(�RQW�pWp�XQH�QRXYHOOH�IRLV�EOXIIpV�SDU�OD�YDULpWp�HW�OD�TXDOLWp�GHV�PHWV � 

,O�HVW�O¶KHXUH�GH�VRXKDLWHU�GH�EHOOHV�YDFDQFHV�j�O¶HQVHPEOH�GH�QRV�SURPRV�UHVSHFWLYHV�HW�UHQGH]-YRXV�j�OD�
UHQWUpH�SRXU�GH�QRXYHOOHV�DYHQWXUHV � 

)(7(�'(�/¶(7( 
&HUWDLQV�SRXUUDLHQW�FURLUH�TXH�OHV�IrWHV�GH�OD�03(�VH�VXLYHQW�HW�VH�UHVVHPEOHQW«�HW�ELHQ�QRXV�������

SRXYRQV�OHXU�FULHU�KDXW�HW�IRUW�TX¶LOV�RQW�WRUW� 

/D�SUHPLqUH�UDLVRQ�j�FHOD�HVW�TXH�OHV�pTXLSHV�GX�
5$0� /$(3� HW� 08/7,-$&&8(,/� DLQVL� TXH� OHV�
pOXHV� PHWWHQW� XQ� SRLQW� G¶KRQQHXU� j� RIIULU� j� O¶HQ�
VHPEOH�GHV�IDPLOOHV�XQ�PRPHQW�GH�SDUWDJH�HW�GH�
FRQYLYLDOLWp�VDQV�FRPSDUDLVRQ�� 

/D� VHFRQGH� F¶HVW� TXH� FH� VHUDLW� IDLUH� RIIHQVH� j�
O¶LPDJLQDWLRQ� HW� j� OD� FUpDWLYLWp� GHV� SHWLWHV� HW�
JUDQGHV�PDLQV�GH�QRV�VWUXFWXUHV�UHVSHFWLYHV� 

&HWWH�IrWH�GH�O¶pWp�V¶HVW�GRQF�LQVFULWH�DX�SDOPDUqV�
VRXV�OH�WKqPH�G¶+$:$Í �� 
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(QIDQFH�HW (1)$1&( 

 

7KLHUU\�)RXUFDVVLHU��PDLUH�GH�6DLQW--RU\�HW�OHV�pOXHV�HQ�
FKDUJH�GH�OD�3HWLWH�(QIDQFH��0PH�(WLHQQH�HW�0PH�0HX�
OHW��RQW�HX�OH�SODLVLU�G¶rWUH�FRQYLpV�DX[�SRUWHV�RXYHUWHV�
GH�OD�PLFUR-FUqFKH�© /HV�0HUYHLOOHV ª�RUJDQLVpHV�SDU�
&pOLQH�(OED]�HW�&DPLOOH�/XSSLQR� 

&pOLQH�(OED]�V¶HVW�VHUYLH�GH�VRQ�H[SpULHQFH�j�*DJQDF�
VXU�*DURQQH�SRXU�SURSRVHU�j�6DLQW--RU\�XQH�VHFRQGH�
PLFUR-FUqFKH�R��OHV�HQIDQWV�SRXUURQW�WURXYHU�XQ�OLHX�GH�
YLH�FRQIRUWDEOH�HW�VpFXULVDQW�HQFDGUpV�SDU�GHV�SURIHV�
VLRQQHOV�FRPSpWHQWV�HW�DWWHQWLIV�DX[�EHVRLQV�GH�FKDFXQ�
GHV�HQIDQWV� 

&HWWH�YLVLWH�D�SHUPLV�GH�GpFRXYULU�FHWWH�VWUXFWXUH�OXPL�
QHXVH�HW�FRORUpH�TXL�DFFXHLOOHUD�TXRWLGLHQQHPHQW�GX�OXQGL�DX�YHQGUHGL�GH��K���j���K����'qV�OH�PRLV�GH�
VHSWHPEUH�����HQIDQWV��GH����VHPDLQHV�j���DQV� 

/RUV�GH�FHWWH�DSUqV-PLGL��OHV�IDPLOOHV�RQW�pJDOHPHQW�SX�YHQLU�YLVLWHU�OD�PLFUR-FUqFKH�© /HV�0HUYHLOOHV ª�HW�DLQ�
VL�GpFRXYULU�GHV�HVSDFHV�UpIOpFKLV�HW�UpDOLVpV�SRXU�TXH�OHV�HQIDQWV�SXLVVHQW�V¶\�VHQWLU�© FRPPH�j�OD�PDLVRQ ª�� 

(Q�DWWHQGDQW�O¶RXYHUWXUH��OHV�GHUQLHUV�WUDYDX[�G¶DPpQDJHPHQW�GX�MDUGLQ�V¶HPSUHVVHQW�GH�ILQLU� 

'HV�SURMHWV�FRPPXQV�HQWUH�OHV�SURIHVVLRQQHOOHV�GH�OD�0DLVRQ�GH�OD�3HWLWH�(QIDQFH�HW�FHOOHV�GH�OD�PLFUR�

/HV�SURMHWV�j�YHQLU�SRXU�OD�3HWLWH�(Q�
IDQFH�� 

 

$� F{Wp� GH� O¶pFROH� pOpPHQWDLUH� -HDQ� GH�
/D� )RQWDLQH�� OD�PDLULH� SRVVqGH� XQ� WHU�
UDLQ�VXU� OHTXHO�VHUD�FRQVWUXLWH�XQH�GHX�
[LqPH� PLFUR-FUqFKH�� 'HV� QpJRFLDWLRQV�
VRQW�HQ�FRXUV�DYHF�OD�&$)� 

3RXU� UpSRQGUH� j� OD� GHPDQGH�� OD� FRQV�
WUXFWLRQ� G¶XQH� WURLVLqPH� PLFUR-FUqFKH�
HVW�SUpYXH�VXU� OH� WHUUDLQ�VLWXp� IDFH�j� OD�
JHQGDUPHULH� 

 

 

/H�PXOWL-DFFXHLO�© /HV�S¶WLWV�ORXSV ª��VLWXp�DYHQXH�GH�6pJXVLQR��j�F{Wp�GX�VWDGH���HVW�XQ�VHUYLFH�PXQL�
FLSDO� TXL� DFFXHLOOH� OHV� HQIDQWV� GH� �� PRLV� j� �� DQV�� /HV� SDUHQWV� SHXYHQW� VRLW� ODLVVHU� OHXUV� HQIDQWV�
TXHOTXHV�KHXUHV�VRLW�OHV�ODLVVHU�GH�IDoRQ�UpJXOLqUH��SOXVLHXUV�IRLV�GDQV�OD�VHPDLQH ��OHV�OXQGLV��PDU�
GLV�� MHXGLV�HW�YHQGUHGLV���$�FRPSWHU�GH� OD�UHQWUpH�� OHV�KRUDLUHV�GH� OD�VWUXFWXUH�YRQW�rWUH�pWHQGXV�GH�
�K���j���K���HW����UHSDV�TXRWLGLHQV�VHURQW�VHUYLV�DX�OLHX�GH����'DQV�XQ�DYHQLU�SURFKDLQ��LO�HVW�HQYLVD�
Jp�XQH�RXYHUWXUH�VXU�OHV�PHUFUHGLV� 

3RXU�WRXWHV�LQIRUPDWLRQV��YRXV�SRXYH]�FRQWDFWHU�,VDEHOOH�/HQREOH�DX��������������� 

/LHX�0XOWL-$FFXHLO�© /HV�3HWLWV�/RXSV ª 

/D�0DLVRQ�GH�OD�3HWLWH�(QIDQFH��DFWXHOOHPHQW�VLWXpH�F{Wp�VWDGH��VHUD�GpSODFpH�F{Wp�J\PQDVH�GH�6pJXVLQR��
&H�S{OH�VHUD�DJUDQGL�HW�SHUPHWWUD�GH�SURSRVHU�GHV�SODFHV�VXSSOpPHQWDLUHV�G¶DFFXHLO�VXU� OH�PXOWL-DFFXHLO�HW�
GHV�HVSDFHV�YDVWHV�SRXU�OH�5$0�/$(3�� 



 

�� 

&\ULO�'HVIRQWDLQH��UHVSRQVDEOH�GH� OD�5HVWDXUDWLRQ�6FRODLUH��D�RUJDQLVp� OH�
GHUQLHU� MRXU� G¶pFROH�� HQ� FROODERUDWLRQ� DYHF� OHV� HQVHLJQDQWV� HW� OHV�$/$(��
GHV�DWHOLHUV�PHQpV�SDU�OHV�SRPSLHUV�SRXU�OHV�HQIDQWV�GHV�pFROHV�pOpPHQ�
WDLUHV�*HRUJHV�%UDVVHQV�HW�-HDQ�GH�/D�)RQWDLQH�DLQVL�TX¶�XQ�UHSDV�EDUEH�
FXH�SRXU�WRXV��&HWWH�MRXUQpH��SODFpH�VRXV�OH�VLJQH�GH�OD�FKDOHXU��D�pWp�XQ�
PRPHQW�ULFKH�HQ�GpFRXYHUWHV��HQ�SDUWDJHV�HW�HQ�ULJRODGHV � 
 
$SUqV�XQH�DQQpH�ELHQ�UHPSOLH��OHV�YDFDQFHV�pWDLHQW�OHV�ELHQYHQXHV � 
 
0DLQWHQDQW�� OD� UHQWUpH� DSSURFKH� j� JUDQGV� SDV«� SHWLWV� HW� JUDQGV� YRQW�
ELHQW{W�UHSUHQGUH�OH�FKHPLQ�GH�O¶pFROH��UHWURXYHU�OHV�FRSDLQV�HW�OHXUV�QRX�
YHOOHV�FODVVHV� 
/HV� pFROHV� pOpPHQWDLUHV�*HRUJHV�%UDVVHQV� HW� -HDQ� GH� /D�)RQWDLQH� DF�
FXHLOOHQW�OHV�HQIDQWV�GH��K���j���K���HW���K���j���K���OHV�OXQGLV��PDUGLV��
MHXGLV�HW�YHQGUHGLV� 
 

(1)$1&( 

9RXV�SRXYH]�FRQWDFWHU�(PLOLH�%UXJqUH�DX����������������RX�SDU�PDLO�DIIDLUHV�VFRODLUHV#VDLQW-MRU\�IU 

$))$,5(6�6&2/$,5(6� 

 
/HV�pFROHV�PDWHUQHOOHV�GX�/DF�HW�GX�&DQDO�DFFXHLOOHQW�
OHV�HQIDQWV�GH��K���j���K���HW�GH���K���j���K���OHV�
OXQGLV��PDUGLV��MHXGLV�HW�YHQGUHGLV� 
/¶pFROH� -HDQ� GH� /D� )RQWDLQH� YLHQW� V¶DJUDQGLU� G¶XQH�
�LqPH�FODVVH�HW�O¶pFROH�GX�/DF�G¶XQH��LqPH�FODVVH� 
 
9RWUH�SRUWDLO�IDPLOOH�pYROXH�YRXV�SRXYH]�GqV�j�SUpVHQW�
YRXV�FRQQHFWHU�VXU 
 
KWWSV���SRUWDLO�EHUJHU-OHYUDXOW�IU�0DLULH6DLQW-RU\������
DFFXHLO� 

 
9RXV�\�UHWURXYHUH]�GHV�DFWXDOLWpV��YRXV�SRXUUH]�JpUHU�YRWUH�FRPSWH�IDPLOOH�DLQVL�TXH�OHV�UpVHUYDWLRQV�HW�DQ�
QXODWLRQV�SRXU�OD�UHVWDXUDWLRQ�VFRODLUH� 
/H�VHUYLFH�GHV�$IIDLUHV�6FRODLUHV�HVW�HQ� OLHQ�pWURLW�DYHF� OHV�GLUHFWHXUV�G¶pFROH�WRXW�DX� ORQJ�GH�O¶DQQpH�SRXU�
XQH�PHLOOHXUH�pFRXWH�HW�pFKDQJH�DYHF�OHV�IDPLOOHV� 



 

�� 



 

�� 
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/H�UpYHLO�j��K�HVW�GXU��1RXV�VRPPHV�HQ�URXWH�SRXU�OD�0DLULH�R��OHV�GHX[�PLQLEXV�SDVVHQW�QRXV�SUHQGUH��
1RXV�DUULYRQV�j�O¶DpURSRUW�GH�%ODJQDF�HW�DWWHQGRQV�QRWUH�DYLRQ��1RXV�PRQWRQV�GDQV�O¶DYLRQ ��OH�GpFROODJH�
QH�VH�IDLW�SDV�DWWHQGUH��1RXV�DWWHUULVVRQV�j�3DULV-2UO\�XQH�KHXUH�SOXV�WDUG��1RXV�SUHQRQV�XQH�UDSLGH�FROOD�
WLRQ�FDU�GHV�YDQV�QRLUV�DYHF�YLWUHV�IXPpHV�QRXV�DWWHQGHQW� 

1RXV�QRXV�SURPHQRQV�j�3DULV�WRXWH�OD�PDWLQpH ��GHV�,QYDOLGHV�DX�/RXYUH��1RXV�DSHUFHYRQV�OD�7RXU�(LIIHO��
1RWUH-'DPH��O¶2EpOLVTXH�GH�OD�&RQFRUGH��O¶$UF�GH�WULRPSKH�HW�OD�S\UDPLGH�GX�/RXYUH � 

(Q�ILQ�GH�PDWLQpH��DSUqV�DYRLU�EHDXFRXS�PDUFKp��QRXV�QRXV�SRVRQV�GDQV�XQ�UHVWDXUDQW�DX[�MDUGLQV�GHV�
7XLOHULHV�SRXU�PDQJHU� 

$SUqV�OH�UHSDV��GLUHFWLRQ�O¶$VVHPEOpH�1DWLRQDOH ��OH�3DODLV�%RXUERQ � 

4XDQG�QRXV�UHQWURQV�� OHV�FRQWU{OHV�VRQW�WUqV�VWULFWV��$YDQW�GH�SpQpWUHU�GDQV�O¶KpPLF\FOH��QRXV�DEDQGRQ�
QRQV�VDFV��PDQWHDX[��PRELOHV�DX�YHVWLDLUH��1RXV�DYRQV� OD�FKDQFH�GH�YRLU�FHUWDLQV�GpSXWpV�HW�PrPH� OH�
3UHPLHU�0LQLVWUH�� (GRXDUG� 3KLOLSSH�� 1RXV� DVVLVWRQV� SHQGDQW� XQH� KHXUH� j� OD� VpDQFH� GHV�4XHVWLRQV� DX�
*RXYHUQHPHQW��$�OD�ILQ�GH�OD�VpDQFH��QRXV�SDUWRQV�UHMRLQGUH�XQ�JXLGH�TXL�QRXV�H[SOLTXH�HW�QRXV�IDLW�YLVLWHU�
OH� 3DODLV� %RXUERQ� DYHF� VHV� VDOOHV� LPSUHVVLRQQDQWHV�� (QILQ�� O¶KHXUH� HVW� YHQXH� GH� TXLWWHU� O¶$VVHPEOpH������
1DWLRQDOH��1RXV�UHSUHQRQV�OHV�9DQV�TXL�QRXV�UDPqQHQW�j�O¶$pURSRUW�G¶2UO\�GDQV�OHV�HPERXWHLOODJHV�SDUL�
VLHQV��'H� UHWRXU�j�%ODJQDF��QRXV� UHSUHQRQV� OHV�PLQLEXV�TXL�QRXV�GpSRVHQW�GHYDQW� OD�0DLULH��$XWRXU�GH�
��K���QRXV�UHQWURQV�FKH]�QRXV�pSXLVpV�GH�FHWWH�ORQJXH�HW�PDJQLILTXH�MRXUQpH� 

/H�&RQVHLO�0XQLFLSDO�GHV�-HXQHV�j�O¶$VVHPEOpH�1DWLRQDOH 



 

�� 

-(81(66( 

/HV�YDFDQFHV������DX�3RLQW�$QLPDWLRQ�-HXQHV���XQ�UpHO�VXFFqV � 

7RXW�D�FRPPHQFp�SDU�XQ�ORWR�RUJDQLVp�SDU�-XVWLQH�HW�OHV�MHXQHV�HQ�YXH�
G¶XQH�MRXUQpH�FXOWXUHOOH�j�%DUFHORQH� 
6pMRXU�GH�FLQT�MRXUV�j�6DORX�R�����MHXQHV�RQW�SX�SDUWLU��SRXU�FHUWDLQV�OD�SUH�
PLqUH�IRLV��HQ�(VSDJQH�SOXV�SUpFLVpPHQW�6DORX�RX�OD�GpFRXYHUWH�GH�GHX[�
VLWHV�3RUW�$YHQWXUD�HW�)HUUDUL�/DQG��GH�OD�SODJH��GH�OD�YLVLWH�GH�PRQXPHQWV�
GH�%DUFHORQH�HW�OD�SLVFLQH�RQW�pWp�WUqV�DSSUpFLpV� 
3DUDOOqOHPHQW�GH�PRQWUHXVHV�DFWLYLWpV�RQW�pWp�SURSRVpHV�SDU�&pFLOH�j�XQH�
YLQJWDLQH�GH�MHXQHV��VRUWLH�j�OD�EDVH�GH�ORLVLUV�GH�0RQFODU�GH�4XHUF\��
ZDNHERDUG« 
1RXV�DYRQV��GHSXLV�GHX[�DQV��UpDOLVp�XQ�)HVWLSDM�DYHF�WURLV�VWUXFWXUHV�HW�
QRXV�DYRQV�SX�WRXFKHU�XQH�FLQTXDQWDLQH�GH�MHXQHV��8QH�MRXUQpH�DX�WRS�
HQWUH�EDWDLOOH�G¶HDX��EDE\IRRW�JpDQW�HW�ULJRODGHV � 
,O�\�D�HX�pJDOHPHQW�GH�QRPEUHXVHV�VRUWLHV��$TXDODQG��3DLQWEDOO��(TXLWDWLRQV��
EDVHV�GH�ORLVLUV��&LQpPD�HW�)OXQFK��GHV�DFWLYLWpV�VXU�OD�VWUXFWXUH�VDQV�RX�
EOLHU�OD�SLVFLQH�TXL�RQW�SHUPLV�j����MHXQHV�GH�VH�VHQWLU�HQ�YDFDQFHV�GXUDQW�
FHV�GHX[�PRLV� 

1RXV�DYRQV�SX�SDUWDJHU�GH�EHDX[�PRPHQWV�LQWHU-VWUXFWXUHV�DYHF�OHV�3$-�GH�*DJQDF�VXU�*DURQQH��6HLOK�HW�
/HVSLQDVVH�GXUDQW�O¶pWp��DYHF�XQ�HVFDSH�JDPH��ZDWHU�FKDOOHQJH��$TXDODQG��'HV�PRPHQWV�GH�UHQFRQWUH�HW�
G¶pFKDQJH�LPSRUWDQW�SRXU�OHV�MHXQHV� 
7RXV�OHV�YHQGUHGLV�VRLU��XQH�VRLUpH�DYDLW�OLHX�DX�3$-�MXVTX¶j���K��JULOODGH�SDUW\��EDWWOH�DUFKHULHV��SL]]DLROR��
IrWH�IRUDLQH��R��OHV�MHXQHV�RQW�SDUWLFLSp�DX�VHUYLFH�GX�UHSDV��HW�HQILQ�FLQpPD��'H�TXRL�OHV�RFFXSHU�HW�OHV�UD�
YLU� 
0DLQWHQDQW��HQ�URXWH�YHUV�GH�QRXYHOOHV�DYHQWXUHV�HQFRUH�SOXV�HQULFKLVVDQWHV�O¶DQQpH�SURFKDLQH� 

%RQQH�UHSULVH�j�WRXV�� 



 

�� 
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'RQ�GX�VDQJ� 
'HV�UHPHUFLHPHQWV�VRQW�GH�PLVH�SRXU�OHV�����GRQQHXUV�TXL�VH�VRQW�Gp�
SODFHU�ORUV�GH�OD�GHUQLqUH�FROOHFWH�GH�O¶pWp�����MXLOOHW�������j�VW�-RU\��'H�
SOXV��GH�VLQFqUHV�IpOLFLWDWLRQV�DX[���QRXYHDX[�GRQQHXUV�TXL�RQW�IUDQFKL�
QRV�SRUWHV�SRXU�UpDOLVHU�FH�GRQ�� 

6DFKH]�TXH�OHV���FRQGLWLRQV�IRQGDPHQWDOHV�SRXU�HIIHFWXHU�XQ�GRQ�GH�
VDQJ ��DYRLU�HQWUH����HW����DQV�HW�SHVHU�PLQLPXP���NJ��3DU�DLOOHXUV��SOX�
VLHXUV�FRQWUH-LQGLFDWLRQV�SHXYHQW�FRQGXLUH�j�XQ�UHIXV�GH�GRQ�FRPPH�SDU�
H[HPSOH ��XQH�WHQVLRQ�DUWpULHOOH�WURS�IDLEOH��XQ�PDQTXH�GH�JOREXOH�URXJH�
SRQFWXHO��OD�SULVH�G¶XQ�WUDLWHPHQW�SDUWLFXOLHU�WHPSRUDLUH«� 

1pDQPRLQV�� QH� SHUGH]� SDV� HVSRLU� VL� YRXV� FRQWLH]� SRXUVXLYUH� OHV� GRQV�
GDQV�OD�GXUpH��1¶KpVLWH]�SDV�j�YRXV�SUpVHQWHU�TXHOTXHV�WHPSV�DSUqV�XQ�
UHIXV�SRXU�UppYDOXHU�YRWUH�VLWXDWLRQ�GH�GRQQHXU��6HORQ�OHV�PpGHFLQV��OHV�
EHVRLQV� HQ� VDQJ� RX� FHUWDLQHV� FLUFRQVWDQFHV� �H[HPSOH �� WUDLWHPHQW�� ORUV�
GH�YRWUH�GHUQLHU�GRQ��GHV�pOpPHQWV�SHXYHQW�pYROXHU� IDYRUDEOHPHQW�XQH�
IRLV�SURFKDLQH�� 

�/¶XQH�GHV�PLVVLRQV�OHV�SOXV�GLIILFLOHV�j�DFFRPSOLU�SRXU�OHV�EpQpYROHV�HVW�OD�SHUVpYpUDQFH��OH�GRQ�© FRQVWDQW ª�
GHV�GRQQHXUV��-¶HQWHQGV�SDU�© FRQVWDQW ª�XQ�GRQQHXU�TXL�ILGpOLVH�OHV�FROOHFWHV�GH�VDQJ�DX�PD[LPXP�GH�FH�
TX¶LO�SRXUUDLW�IDLUH��&¶HVW-j-GLUH���FROOHFWHV�SDU�DQ�SRXU�OHV�KRPPHV�HW���SRXU�OHV�IHPPHV���eYLGHPHQW�HQ�UHV�
SHFWDQW�SULRULWDLUHPHQW�VD�SURSUH�VDQWp ���,O�Q¶DLW�SDV�TXHVWLRQ�QRQ�SOXV�GH�PHQWLU�RX�GH�VH�PHWWUH�HQ�GDQJHU�
SRXU�GRQQHU�VRQ�VDQJ��&HSHQGDQW�JDUGHU�j�O¶HVSULW�FHWWH�DFWLRQ�GH�VROLGDULWp�GXUDQW�WRXWH�O¶DQQpH�DILQ�GH�UpLWp�
UHU�O¶H[SpULHQFH� 

6DFKH]�TXH�VXU�OD�FRPPXQH�GH�6DLQW--RU\��OHV�GHX[�SURFKDLQHV�FROOHFWHV�GH�VDQJ�VH�GpURXOHURQW �� 

/H�OXQGL����VHSWHPEUH�GH���K�j���K� 

(W�OH�PDUGL����GpFHPEUH�GH���K�j���K��$X�IR\HU�UXUDO� 

3RXU�SOXV�G¶LQIRUPDWLRQ��YRXV�SRXYH]�QRXV�UHWURXYH]�ORUV�GH�OD�PDWLQpH�DX�IRUXP�GHV�DVVRFLDWLRQV�OH�
VDPHGL���VHSWHPEUH��DXVVL�VXU�QRWUH�VLWH�LQWHUQHW�KWWSV���ZZZ�GRQGXVDQJ���IU�������VDLQW-MRU\�RX�VXU�
QRWUH�)DFHERRN��KWWSV���IE�PH�$'6%'H6DLQW-RU\������ 

$X�SODLVLU�GH�YRXV�UHWURXYHU�QRPEUHX[�j�OD�SURFKDLQH�FROOHFWH�GH�VDQJ��SDVVH]�XQH�EHOOH�UHQWUpH��(W�
VXUWRXW�IDLWHV�DWWHQWLRQ�j�YRXV�� 



 

�� 

 



 

�� 

$662&,$7,216 

%DVpH� VXU� OD� UHVSLUDWLRQ� DEGRPLQDOH�� OD� 6RSKURORJLH� HVW� XQH� WHFKQLTXH� GH� UHOD[DWLRQ� G\QDPLTXH� TXL���������
SURSRVH�GH�WURXYHU�O¶KDUPRQLH�HQWUH�OH�FRUSV�HW�O¶HVSULW��&HWWH�PpWKRGH�GH�UHOD[DWLRQ�DPpOLRUH�OH�ELHQ-rWUH�j�
WRXV�OHV�QLYHDX[��SDUWLFXOLqUHPHQW�GDQV�OD�JHVWLRQ�GX�VWUHVV�HW�GHV�pPRWLRQV��PDLV�DXVVL�GDQV�O¶DPpOLRUDWLRQ�
GH�OD�FRQILDQFH�HQ�VRL�� OD�JHVWLRQ�GHV�DQJRLVVHV��GHV�LQVRPQLHV����2Q�DSSUHQG�j�VH�UHOD[HU��j�GpYHORSSHU�
VD�FRQFHQWUDWLRQ��j�VH�FDQDOLVHU�SRXU�WURXYHU�OH�FDOPH�j�O
LQWpULHXU�GH�VRL�HW�SUHQGUH�GX�UHFXO� 

(Q�LQGLYLGXHO�RX�HQ�JURXSH�YLD�GHV�DWHOLHUV��FKDFXQ�SHXW�V¶DSSURSULHU�OHV�H[HUFLFHV�VLPSOHV�HW�HQ�IDLUH�XQH�
XWLOLVDWLRQ�TXRWLGLHQQH�HQ� IRQFWLRQ�GH�VHV�SURSUHV�EHVRLQV��/¶pYHQWDLO�GHV�ELHQIDLWV�HVW� WUqV� ODUJH�HW�EpQp�
ILTXH�VXU�GX�ORQJ�WHUPH� 

$3$,6(=�9286�DYHF�OD�623+52/2*,( 

9RXV�DYH]�GHV�TXHVWLRQV " 

5HQFRQWURQV-QRXV�DX�IRUXP�GHV�DVVRFLDWLRQV�OH�GLPDQFKH���VHSWHPEUH�SRXU�OHV�LQVFULSWLRQV�� 

/D� SUHPLqUH� VpDQFH� HQ� JURXSH� HVW� VDQV� HQJDJHPHQW�� YRXV� SRXYH]� GRQF� SURILWHU� GHV� © VpDQFHV������
GpFRXYHUWH ª�VXU�OHV�DWHOLHUV�216('(7(1'�215(63,5(�OHV�OXQGLV����HW����VHSWHPEUH�HW�OHV�YHQGUH 

GLV����HW����VHSWHPEUH� 

3RXU�SOXV�GH�UHQVHLJQHPHQWV��FRQWDFWH]�0DXG�3RWLHU��6RSKURORJXH-+\SQRWKpUDSHXWH�DX�����������������
&HQWUH�FRPPHUFLDO�GX�&ORV�GH�O¶+HUV�-��ZZZ�PDXGSRWLHU�FRP 
 
/D�SULVH�GH�UHQGH]-YRXV�LQGLYLGXHO�HVW�PDLQWHQDQW�GLVSRQLEOH�VXU�GRFWROLE�IU 

/H�OXQGL��VDOOH�5pJQLHU �� 

GH���K���j���K�� ��������DQV 

GH���K���j���K�� ��$GXOWHV 

HW�GH���K���j���K�� ��$GXOWHV 

/H�YHQGUHGL��VDOOH�9LGDO � 

GH���K�j���K ��$GXOWHV 

/¶DVVRFLDWLRQ�216('(7(1'�215(63,5(�D�OH�SODLVLU�GH�YRXV�SURSRVHU�GHV�DWHOLHUV�GH�6RSKURORJLH�
DQLPpV�SDU�0DXG�3RWLHU��6RSKURORJXH�+\SQRWKpUDSHXWH��WRXV�OHV�OXQGLV�HW�YHQGUHGLV�j�6DLQW--RU\� 
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/¶DVVRFLDWLRQ�<RJD� $QXVKDVDQDP�YD�PHWWUH�HQ�SODFH�GH�
QRXYHDX[�FRXUV SRXU�OD�VDLVRQ�����-������� 

3RXU�OHV�VHQLRUV �  

&RXUV�FROOHFWLIV�GHVWLQpV�DX[�SHUVRQQHV�D\DQW�XQH�ERQQH�
PRELOLWp� 

&RXUV�FROOHFWLIV�GHVWLQpV�DX[�SHUVRQQHV�j�PRELOLWp� UpGXLWH�
�RUJDQLVpV� SRXU� SUDWLTXHU� OHV� SRVWXUHV� HQ� pWDQW� DVVLV� VXU�
XQH�FKDLVH�� 

3RXU�OHV�HQIDQWV�j�SDUWLU�GH���DQV �� 

&H�FRXUV��TXL�DXUD�OLHX�OHV�PHUFUHGLV�PDWLQV��D�SRXU�EXW�
G¶DSSRUWHU� OD� FRQFHQWUDWLRQ�� OD� VRFLDELOLWp� HW�
O¶pFRXWH�� PDLV� DXVVL� GH� VXUPRQWHU� GHV� REVWDFOHV�
WHOOHV�TXH�OD�WLPLGLWp��O¶K\SHUDFWLYLWp���HWF�� 

<RJD�j�6DLQW--RU\��6DLVRQ�����-���� 

DQXVKDVDQDP\RJD#JPDLO�FRP 

/H� <RJD� Q¶HVW� SDV� XQH� VLPSOH� DFWLYLWp� SK\VLTXH�� /HV� GLIIpUHQWV� RXWLOV� GX� <RJD� SHUPHWWHQW� j� WRXV�
G¶DPpOLRUHU�OD�VDQWp�HW�GH�OD�PDLQWHQLU�DYHF�ELHQ-rWUH��/HV�SRVWXUHV�GH�<RJD��G\QDPLVHQW�HW�FDQDOLVHQW�
OHV�pQHUJLHV�SRXU�OHV�SOXV�MHXQHV��(OOHV�SHUPHWWHQW�DX[�DGXOWHV�DFWLIV�HW�DX[�VHQLRUV���SDU�GH�PXOWLSOHV�
DGDSWDWLRQV��G¶DFTXpULU�GH�OD�VRXSOHVVH��GH�SDFLILHU�OH�PHQWDO�HW���SDU�OD�UHVSLUDWLRQ��OD�FRQFHQWUDWLRQ�
HW�OD�PpGLWDWLRQ��G¶DUULYHU�j�XQ�pWDW�GH�VpUpQLWp�  

�������������� 

3ODQQLQJ�GHV�VpDQFHV�GH�<RJD�SURSRVpHV�j�OD�0DLVRQ�GHV�$VVRFLDWLRQV�GH�6DLQW--RU\ � 

6DOOH�5pJQLHU 

/XQGL GH���K���j���K����DGXOWHV� 

0DUGL GH���K���j���K����DGXOWHV�HW�VHQLRUV�D\DQW�XQH�ERQQH�PRELOLWp���HW�GH���K���j���K����DGXOWHV� 

0HUFUHGL GH���K���j���K����DGXOWHV���HW�GH���K���j���K����DGXOWHV� 

-HXGL�GH���K���j���K����DGXOWHV��HW�GH���K���j���K����DGXOWHV� 

9HQGUHGL�GH���K���j���K����VHQLRUV�PRELOLWp�UpGXLWH�� 

6DOOH�9LGDO 

0DUGL�GH���K���j���K����DGXOWHV� 

0HUFUHGL�GH���K���j���K����HQIDQWV� 

+DPLG�� SURIHVVHXU�GLSO{Pp�GH�<RJD�HW�PHPEUH�GH� OD�9))�
�9LQL\RJD� )RQGDWLRQ� )UDQFH�� YRXV� WUDQVPHW� XQ�<RJD� WUDGL�
WLRQQHO�SRXU�WRXV��TXL�V¶DGDSWH�j�OD�SHUVRQQH���F¶HVW�OD�GpILQL�
WLRQ�PrPH�GX�PRW�YLQL\RJD�HQ�VDQVNULW��TXL�HVW�WUDGLWLRQQHO�
OHPHQW�HQVHLJQp�HQ�,QGH� 

©/H�<RJD�DLGH�j�DPpOLRUHU�OD�VDQWp�HW�j�OD�PDLQWHQLU��ª 



 

�� 
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3RXUTXRL�LO�Q¶HVW�MDPDLV�WURS�WDUG�SRXU�FRPPHQFHU�OD�GDQVH�" 

2Q�SHXW�VH�PHWWUH�j�OD�GDQVH�j�WRXW�kJH��FDU�FH�Q¶HVW�SDV�XQH�DFWLYLWp�WUDXPDWLVDQWH�SRXU�OH�FRUSV �,O�Q¶\�D�
SDV�G¶LPSDFW�YLROHQW��OHV�JHVWHV�VRQW�GRX[�HW�PHVXUpV��LO�\�D�XQ�UHVSHFW�GHV�DUWLFXODWLRQV����/¶LPSRUWDQW�HVW�GH�
FKRLVLU�XQ�FRXUV�DGDSWp�j�VRQ�QLYHDX� 

/D�GDQVH��oD�IDLW�WUDYDLOOHU�OHV�PXVFOHV��� 

7RXWH�OD�EDVH�GH�FH�WUDYDLO�UHSRVH�VXU�OD�UHFKHUFKH�GH�O¶pTXLOLEUH��VXU�OD�ERQQH�XWLOLVDWLRQ�GX�PXVFOH�HW�GH�
O¶pQHUJLH��/D�GDQVH�SHUPHW�GH�IDLUH�WUDYDLOOHU�WRXW�OH�FRUSV��&HOXL-FL�GHYLHQW�SOXV�WRQLTXH�DX�IXU�HW�j�PHVXUH�
GHV�VpDQFHV��/HV�DEGRV�GHYLHQQHQW�SOXV�IHUPHV��FH�TXL�SURFXUH�XQH�PHLOOHXUH�VWDELOLWp�HQ�JpQpUDO��/H�WUDYDLO�
VXU�OD�JHVWXHOOH�GRQQH�j�QRV�PRXYHPHQWV��PrPH�OHV�SOXV�EDQDOV��XQH�DOOXUH�GLIIpUHQWH��/H�FRUSV�VH�PXVFOH�
HW�V¶DVVRXSOLW�GH�IDoRQ�SURJUHVVLYH��FH�TXL�GRQQH�TXHOTXH�FKRVH�GH�SOXV�QDWXUHO�TX¶DYHF�G¶DXWUHV�VSRUWV��'H�
SOXV��YRXV�DSSUHQH]�j�PLHX[�FRRUGRQQHU�OHV�PRXYHPHQWV�GHV�EUDV�HW�GHV�MDPEHV� 

(W�VL�MH��UH�SUHQDLV�GHV�FRXUV�GH�GDQVH�DYHF�7DND�'DQVHU�" 

/HV�GDQVHV�GH�VDORQ�HW�ODWLQR�WUDGLWLRQQHOOHV���7DQJR��9DOVH��5RFN�6DOVD« 

9RXV�DYH]�EHDXFRXS�UHJDUGp�'LUW\�'DQFLQJ�HW�FKHUFKH]�XQH�DFWLYLWp�j�IDLUH�HQ�FRXSOH�"�(QWUDvQH]�YRWUH����
FRQMRLQW�H��RX�XQ�H��DPL�H��GDQV�XQ�FRXUV�GH�GDQVH�GH�VDORQ�RX�ODWLQR��/RQJWHPSV�MXJpHV�ULQJDUGHV��OH�SXEOLF�
UHWURXYH�DXMRXUG¶KXL�XQ�HQJRXHPHQW�SRXU�FHV�GDQVHV�WUqV�VHQVXHOOHV��PDLV�DXVVL�WUqV�SK\VLTXHV� 

-�/H�SULQFLSH� 

&RQWUDLUHPHQW�DX[�DSSDUHQFHV��GDQVHU�HQ�FRXSOH�HVW�WUqV�GLIILFLOH��,O�IDXW�FRRUGRQQHU�VHV�SDV�DYHF�FHX[�GH�
VRQ�SDUWHQDLUH��/¶KRPPH�HW�OD�IHPPH�RQW�GHV�U{OHV�GLVWLQFWV�HW�GHV�DWWLWXGHV�GLIIpUHQWHV�VHORQ�OHV�GDQVHV��
PDLV�OH�SUHPLHU�VH�GRLW�GH�WRXMRXUV�JXLGHU�VD�SDUWHQDLUH��6HORQ�OHV�PXVLTXHV��LO�\�D�GHV�SDV�GH�EDVH�j�PpPR�
ULVHU�TXL�VRQW�FDOpV�VXU�OH�U\WKPH��3RXU�OD�YDOVH�SDU�H[HPSOH��OH�SDV�GH�EDVH�GXUH�WURLV�WHPSV� 

-�%pQpILFHV� 

2Q�VH�GpSHQVH�EHDXFRXS�GDQV�OHV�GDQVHV�GH�VDORQ��3OXV�RQ�V¶HQWUDvQH��SOXV�OHV�FKRUpJUDSKLHV�GHYLHQQHQW�
FRPSOLTXpHV�HW�DFUREDWLTXHV�HW�FHUWDLQHV��FRPPH�OH�URFN�RX�OD�VDPED��GHPDQGHQW�SDV�PDO�G¶HQGXUDQFH��
0DLV�VXUWRXW��HOOHV�SHUPHWWHQW�G¶LQVWDXUHU�XQH�YUDLH�FRPSOLFLWp�DYHF�VRQ�SDUWHQDLUH� 

-�/
pTXLSHPHQW 

3RXU�OH�ODG\�VW\OLQJ�FRPPH�SRXU�OHV�GDQVHV�GH�VDORQ��SRXU�OD�WHQXH��OHV�FKDXVVXUHV�GH�YLOOH�VRQW�WROpUpHV��
PDLV�RQ�V¶DSHUoRLW�ELHQ�YLWH�TXH�GH�YUDLHV�FKDXVVXUHV�GH�GDQVH�RIIUHQW�XQ�ELHQ�PHLOOHXU�FRQIRUW� 

$XMRXUG¶KXL�OD�GDQVH�V¶HVW�GpPRFUDWLVpH��PRQGLDOLVpH��HW�HQYDKLW�QRV�YLHV�HW�QRV�P°XUV��=RRP�VXU�XQH�DFWL�
YLWp�VSRUWLYH�HW�DUWLVWLTXH�DX[�PXOWLSOHV�IDFHWWHV��8QH�HQYLH�GH�GDQVHU�YRXV�SUHQG��PDLV�YRXV�Q
RVH]�SDV�YRXV�
ODQFHU��FDU�YRXV�DYH]�SHXU�G
rWUH�ULGLFXOH�"�&KDVVH]�YLWH�FHWWH�PDXYDLVH�SHQVpH��pFRXWH]�YRWUH�HQYLH�HW�ODQ�
FH]-YRXV���(QWUH�OH�5RFN��OD�6DOVD��OD�9DOVH�9LHQQRLVH�RX�OD�9DOVH�/HQWH��OH�7DQJR��OH�&KD-�&KD��OD�5XPED��OH�
3DVR�'REOH�RX�OD�6DPED�YRXV�DXUH]�O
HPEDUUDV�GX�FKRL[��6DQV�RXEOLHU�OD�%DFKDWD��OD�.L]RPED��OH�WRXW�HQ�
FRXSOH�RX�HQ�OLJQH��/DG\�6W\OLQJ���� 

-�/H�SULQFLSH����&RPPH�YRXV�O¶H[SOLTXHUD�-RKDQQD��OHV�EDVHV�GX�/DG\�VW\OLQJ�VRQW�OHV�PrPHV�TXH�FHOOHV�GHV�
GDQVHV�GH�VDORQ�RX�ODWLQR�FODVVLTXH��,O�HVW�LPSRUWDQW�GH�OHV�FRQQDvWUH�SRXU�ELHQ�GpEXWHU��'¶R��OD�QpFHVVLWp�GH�
FRPPHQFHU�SDU�XQ�FRXUV�G¶LQLWLDWLRQ� 

$VVRFLDWLRQ�7DND�'DQVHU�-�6DLQW--RU\�������������������� 

-RKDQQD�FRQWDFW�GDQVH#JPDLO�FRP 

/H�ODG\�VW\OLQJ« 

-�'DQVH�HW�PXVLTXH���&HWWH�GDQVH�VH�GpFOLQH�VRXV�GLIIpUHQWHV�IRUPHV�WRXW�DX�ORQJ�
GH�O¶DQQpH�FRPPH�SDU�H[HPSOH�OH�-LYH��OH�&KD-&KD��OD�6DOVD��2Q�SHXW�DGDSWHU�OH�
/DG\�6W\OLQJ�VXU�GH�QRPEUHXVHV�PXVLTXHV�DFWXHOOHV�� 



 

�� 

 



 

�� 
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/H����MXLQ�D�HX�OLHX�O¶$VVHPEOpH�JpQpUDOH�GX�)&�&DQDO�1RUG� 

6XLWH�j�OD�IXVLRQ�HQWUH�O¶(6(�6W�--RU\�HW�OH�)&�/HVSLQDVVH�VRXV�OD�EDQQLqUH�GH�
)&�&DQDO�1RUG��GH�QRXYHOOHV�pOHFWLRQV�RQW�HX�OLHX�SRXU�UHFRQVWLWXHU�OH�FRPLWp�

&R-3UpVLGHQWV ��0��3(5(=�6pEDVWLHQ��UHVSRQVDEOH�GHV�JURXSHV�VHQLRUV�HW�YpWpUDQV 
0��%2<$1*-76$1*�-HDQ�&KULVWRSKH��UHVSRQVDEOH�GH�O¶pFROH�GH�IRRW� 
6HFUpWDLUH ��%58*,(5�-DFTXHV 
6HFUpWDLUH�DGMRLQW ��0(<66211,(5�0DJDOL 
7UpVRULqUH ��%$57+(�0LFKqOH 
7UpVRULqUH�DGMRLQWH ��0285(7�.DULQH 
0HPEUHV ��$XURUH�%(5*,(5��-HDQ�/XF�28/,%$87��<DQQLFN�6,021(//$��/DXUHQW�=$1(77,��3DWULFN����
0285(7��3KLOLSSH�'8+$5��<DQQLFN�%28,//(7��/XGRYLF�&$55,(5(��/XGRYLF�/8&27��)UHG�$6&$62� 

/D�MRXUQpH�GH�UHQWUpH�HVW�IL[pH�DX�PHUFUHGL���VHSWHPEUH� 
/HV�SHUVRQQHV�VRXKDLWDQW�LQVFULUH�OHXUV�HQIDQWV�VHURQW�UHoXHV��j�SDUWLU�GH���K���DX�FOXE-KRXVH�GX�FRPSOH[H�
VSRUWLI�GH�/HVSLQDVVH��$WWHQWLRQ��FHUWDLQHV�FDWpJRULHV�VRQW�GpMj�FRPSOqWHV� 

/H�)&�&DQDO�1RUG�VHUD�SUpVHQW�VXU�OHV���IRUXPV ��OH�VDPHGL���VHSWHPEUH�j�/HVSLQDVVH�HW�OH�GLPDQFKH���j�
6W�-RU\� 

)RRWEDOO 

/H�5&�6DLQW--RU\�%UXJXLqUHV�;9 ��SUpSDUH�VD�QRXYHOOH�VDLVRQ 

5XJE\ 

&RQVWUXLUH� OD� QRXYHOOH� � VDLVRQ� UXJE\VWLTXH�� HQ�V¶LQVSLUDQW� GH�
OD�VDLVRQ�SDVVpH�� WHO� �VHUD� OH� ILO�FRQGXFWHXU�SRXU� OH� IXWXU� LP�
PpGLDW� GH� QRWUH� FOXE�� 3HWLWH� UpWURVSHFWLYH� VXU� OD� SUpFpGHQWH�
VDLVRQ�� �j�RXEOLHU� UDSLGHPHQW�FRQFHUQDQW� OHV�GpEXWV�GpOLFDWV�
HQ� WHUPHV�G¶HIIHFWLIV�DSUqV� O¶H[RGH�GH�SOXVLHXUV� MRXHXUV�FRQ�
FHUQDQW� � OHV�GHX[�pTXLSHV�VpQLRUV��'XUDQW� � O¶LQWHU� VDLVRQ��XQ�
WUDYDLO� GH� IRQG� I�W� UpDOLVp� DILQ� G¶DWWLUHU� VRXV� OHV� FRXOHXUV� GX�
5&�GH�QRXYHDX[� MRXHXUV�� DYHF�SDV�PDO� GH� VXFFqV�j� OD� FOp��
&HV� PRXYHPHQWV� GH� MRXHXUV� VH� VRQW� WUDGXLWV� SDU� ��� QRX�
YHDX[�pTXLSLHUV�TXL�VH�UpSDUWLVVHQW�DLQVL�����UHFUXHV�DYHF�XQH�
H[SpULHQFH�LQGpQLDEOH����UHWRXUV�DX�FOXE�GRQW���UHSULVHV��HQ�
VXLWH�� � IDLW� DVVH]� UDUH�QRXV� FRPSWRQV�XQ� VHXO� GpSDUW�� �3XLV�
VLRQV�LPDJLQHU��TX¶DYHF�FH�UHFUXWHPHQW�HQ�QRPEUH�HW�HQ�TXD�
OLWp��DVVRFLp�j�O¶HIIHFWLI�GpMj�HQ�SODFH��OHV�UpVXOWDWV�VSRUWLIV�VH�
URQW�DX�UHQGH]-YRXV��� 

/HV� FKRVHV� VH�PHWWHQW�HQ�SODFH�DVVH]� W{W�� DLQVL� QRXV�QRWHURQV�TXH�GHSXLV� OH�PHUFUHGL� ��� MXLOOHW�TXHOTXHV�
MRXHXUV� VH� UHWURXYDLHQW� DX� VWDGH� SRXU� TXHOTXHV� IRXOpHV� G¶DYDQW� VDLVRQ�� /D� UHSULVH� RIILFLHOOH� GHV� HQWUDvQH�
PHQWV�V¶HIIHFWXDLW��OH����DR�W�j��6DLQW--RU\�HW�V¶HQFKDLQHURQW�OHV�PHUFUHGLV�HW�YHQGUHGLV���5HQGH]-YRXV�DYHF�
OD�UpDOLWp�GX�WHUUDLQ�OH�YHQGUHGL����DR�W��SRXU�XQ�PDWFK�DPLFDO�j���K��OLHX�j�GpILQLU���3RXU�KRPRJpQpLVHU�WRXW�
FH�QRXYHDX�JURXSH��XQ�VWDJH�HVW�RUJDQLVp�GDQV� OHV�HQYLURQV�GH�/DYHODQHW� OHV������HW���VHSWHPEUH��R��XQ�
PDWFK�DPLFDO�VHUD�SUpYX�OH�VDPHGL�VRLU�FRQWUH�O¶pTXLSH�ORFDOH��1RXV�\�VHURQV�UDSLGHPHQW��HW�OH�FKDPSLRQQDW�
GpEXWHUD�OH�GLPDQFKH����VHSWHPEUH���&HWWH�VDLVRQ�OH�5&�6DLQW--RU\�%UXJXLqUHV�;9�VHUD�GDQV�OD�3RXOH�&�HQ�
3URPRWLRQ�+RQQHXU�GH�OD�/LJXH�2FFLWDQLH���/H�5&��FURLVHUD�OH�IHU�DYHF�OHV�FOXEV�VXLYDQWV ��/RXH\-0DUTXLVDW��
6W�/DU\�6RXODQ��&DQWRQ�6W�/\V��&DUPDX[��3RUWHW��0DVVHXEH��7ULH�%DwVH��$6�0DUFLOODF��&RWHDX[�O¶$UUrW���$ILQ�
GH�JDUGHU�XQH�XQLWp�JpRJUDSKLTXH��OH�5&�D�FKDQJp�GH�SRXOH�j�OD�VXLWH�GH�OD�UpWURJUDGDWLRQ�GX�FOXE�GH�52�
'(=����������� 

 $�O
pFROH�GH�UXJE\��F
HVW�O
pWp��OD�GpWHQWH�
DYDQW��O
DFWLRQ� 



 

�� 

/¶('5��1RUG�7RXORXVDLQ�IDoRQ�VDLVRQ���������� 

5HWHQH]�OHV�GDWHV�FL-GHVVRXV � 
/H���VHSWHPEUH�VHUD� OD� UHSULVH�GHV�DFWLYLWpV�GH� O¶pFROH�GH�UXJE\�� � LPDJLQRQV�FH�QRXYHDX�FRQWDFW�SRXU�QRV�
MHXQHV�VSRUWLIV�DYHF�FRPPH�DWWULEXWV��XQ�FDUWDEOH�G¶XQH�PDLQ�HW�XQ�EDOORQ�GH�UXJE\�VRXV�O¶DXWUH�EUDV��SRXU� 
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XQH�HQWUpH�UpXVVLH��FH�VHUDL�SDV�PDO�GX�WRXW��Q¶HVW-FH�SDV " 

7RXW�GpPDUUHUD� OH�PHUFUHGL���VHSWHPEUH�DX�VWDGH�PXQLFL�
SDO� GH� 6DLQW--RU\�� DLQVL� � TX¶DX� VWDGH� 5RJHU� $OEXV� j� %UX�
JXLqUHV�� 
6HURQW�DFFXHLOOLV�j�6DLQW--RU\��GH���K�j���K����OHV�HQIDQWV�
QpV�HQ������������������������������HW������ 
6HURQW�DFFXHLOOLV�j�%UXJXLqUHV��GH���K�j���K����OHV�HQIDQWV��
QpV�HQ�������������������HW������ 
6DPHGL� ���VHSWHPEUH�� O¶�('5�1RUG�7RXORXVDLQ�SDUWLFLSHUD�
DX[� IRUXPV�GHV�FRPPXQHV�VXLYDQWHV ��%UXJXLqUHV��&HSHW��
&DVWHOQDX� G¶(VWUqWHIRQGV�� /HVSLQDVVH�� 6W� 6DXYHXU�� 9LOOH�
QHXYH-�OHV-%RXORF� 
'LPDQFKH���VHSWHPEUH��O¶('5�1RUG�7RXORXVDLQ�SDUWLFLSHUD�
DXVVL�DX�IRUXP�GH�6DLQW--RU\� 

'XUDQW� XQ� PRLV� VH� WLHQGURQW� OHV� SRUWHV� RXYHUWH� j� O¶('5�
DYHF� HQWUH� DXWUH� FRPPH�REMHFWLI� OD� FUpDWLRQ� G¶XQH� pTXLSH� IpPLQLQH� SRXU� OHV� MHXQHV� ILOOHV� QpHV�HQ� ����� HW�
������ � 'X� ��� DX� ��� VHSWHPEUH�� j� � O¶LQLWLDWLYH� GH� OD� ))5�� O¶('5�1RUG�7RXORXVDLQ�� UHODLHUD� OD� VHPDLQH� GHV�
('5¶V�� 
/H����VHSWHPEUH��VXU�OH�PDUFKp�GRPLQLFDO�GH�6DLQW--RU\��OHV�EpQpYROHV�GH�O¶('5�1RUG�7RXORXVDLQ��YRXV�LQYL�
WHQW�DLPDEOHPHQW�j�pFKDQJHU�DXWRXU�G¶XQ�FDIp�SRXU�GLVFXWHU�UXJE\�DYHF�YRXV� 
8QH�TXHVWLRQ�� XQH�SUpFLVLRQ�� OHYHU� XQ�GRXWH�� DXFXQ�SUREOqPH�� YRXV�SRXYH]� FRQWDFWHU�0H�6pYHULQH�6LPRQ�
DX ������������������/HV�SHUVRQQHV�TXL�VRXKDLWHUDLHQW�WHQWHU��O¶DYHQWXUH�GDQV�OH�EpQpYRODW�DX�VHLQ�GH�O¶('5�

 

7KRPDV�SUpSDUH�OD�SLVWH�SRXU�OD�JOLVVDGH�� 

+DQGEDOO 
/HV�YDFDQFHV�VRQW�ILQLHV�HW�LO�HVW�WHPSV�GH�UHWURXYHU�OHV�WHU�
UDLQV�SRXU�OD�MRLH�GH�WRXV��7RXWH�O¶pTXLSH�YRXV�DWWHQG�TXH�
YRXV�VR\H]�GpEXWDQW��FRQILUPp��MRXHXU��HQWUDLQHXU��EpQpYROH� 

· %$%<�+$1'�j�SDUWLU�GH���DQV���6DPHGL���K-��K   

· (&2/(�'(�+$1'%$//� 

-��DQV��6DPHGL���K-��K�� 

-���DQV�),//(6�(7�*$5&216�PHUFUHGL�GH���K-��K�������� 

-���),//(6� �PHUFUHGL���K��-��K���HQWHQWH�DYHF�%UXJXLqUHV�
HW�0HUYLOOH 

-���*$5&216��PDUGL���K��-��K���� 

-���),//(6� � /XQGL� ��K��-��K�� HQWHQWH� DYHF�%UXJXLqUHV� HW�
0HUYLOOH 

-��� *$5&216� /XQGL� ��K��-��K��� � HW� -HXGL� ��K��-��K���
  

-���*$5&216��PDUGL�GH���K���-��K���HW�YHQGUHGL�GH���K���-��K 

-���),//(6�PHUFUHGL���K-��K���HW�OH�YHQGUHGL���K��-���K  



 

�� 



 

�� 

 

&Upp� HQ� ����� DXWRXU� GH� TXHOTXHV� SDVVLRQQpV�� OH� FOXE� GH� WHQQLV� GH� WDEOH� GH�6DLQW--RU\� D� VX� JUDQGLU� SRXU�
FRPSWHU� MXVTX’j� ��� DGKpUHQWV� HW� DGKpUHQWHV� ORLVLUV� HW� FRPSpWLWHXUV� �OH� FOXE� FRPSWH� GH� QRPEUHXVHV����������
IpPLQLQHV��F¶HVW�j�VRXOLJQHU�����8QH�IUDQFKH�FDPDUDGHULH�VH�PrOH�j�XQH�DPELDQFH�VSRUWLYH�DYHF�GHV�HQWUDvQH�
PHQWV�DGDSWpV�j�WRXV�QLYHDX[�� 

&HV�HQWUDvQHPHQWV�VRQW�PHQpV�SDU�)DEULFH�)UqFKH��XQ�HQWUDvQHXU�GH�TXDOLWp�SXLVTX¶pYROXDQW�DX�QLYHDX�QDWLR�
QDO�GDQV�OH�WRS������GHV�PHLOOHXUV�MRXHXUV�IUDQoDLV��,O�D��HQWUH�DXWUH��FRQWULEXp�j�OD�PRQWpH�HQ�FRPSpWHQFH�GH�
O’pTXLSH���MXVTX¶DX�QLYHDX�UpJLRQDOH���� 

/HV�HQWUDvQHPHQWV�VH�GpURXOHQW�OH�PDUGL�HW�OH�YHQGUHGL�GH���K���j���K���DYHF�XQ�FUpQHDX�SRXU�OHV�HQIDQWV�
MXVTX
j� ��K��� HW� OD� ILQ� GH� VRLUpH� SRXU� OHV� DGXOWHV�� /D� VDOOH� VH� VLWXH� GDQV� OH� J\PQDVH� GX� FROOqJH� GH������������
6DLQW--RU\�� VRLW� G¶H[FHOOHQWHV� FRQGLWLRQV� SRXU� SUDWLTXHU� OH� SLQJ� �O
HVSDFH� GLVSRQLEOH� GDQV� OH� J\PQDVH�PDLV�
DXVVL�OHV�PR\HQV�PDWpULHOV�GX�FOXE�����WDEOHV��URERW������ 

$X�FOXE��VH�PrOHQW�FRPSpWLWHXUV�HW�ORLVLUV��FH�TXL�FRQWULEXH�j�XQH�UDSLGH�DPpOLRUDWLRQ�GHV�QRXYHDX[�DUULYDQWV� 

3RXU�FHX[�HQ�UHFKHUFKH�GH�FRPSpWLWLRQ��OH�FOXE�D���pTXLSHV�HQJDJpHV�j�WRXV�OHV�QLYHDX[��GH�OD�'pSDUWHPHQ�
WDOH���j�OD�UpJLRQDOH��� 

7HQQLV�GH�WDEOH� 
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&RQWDFW  

  

$ODLQ�*8,//$80(�
�3UpVLGHQW�DVVRFD�

WLRQ� 

�������������������� 

   

/DXUHQW�&DPSDQD�
�VHFUpWDLUH��

��������������� 

)DEULFH�D�GpEXWp�GqV�O¶kJH�GH����DQV�SRXU�SURJUHVVHU�WUqV�
UDSLGHPHQW�YHUV�OH�WUqV�KDXW�QLYHDX��$�O’kJH�GH����DQV��LO�
pYROXH�GpMj�HQ�QDWLRQDOH����9pULWDEOH�SDVVLRQQp�GH�SLQJ��LO�
FRQMXJXH�VHV�pWXGHV�DYHF�OD�SDVVLRQ�GH�FH�VSRUW��6RQ�RE�
MHFWLI ��GHYHQLU�HQWUDvQHXU� 

3RXUTXRL "�SRXU�OXL�© F’HVW�XQ�WUDYDLO�GH�SDVVLRQ��EDVp�VXU�
OHV�UHODWLRQV�KXPDLQHV��OD�IRUPDWLRQ��OD�WHFKQLTXH��OH�PLOLHX�
DVVRFLDWLI��8Q�PpWLHU�TX¶LO�DLPH� ª 

$UULYp�VXU�7RXORXVH�DSUqV�VHV�pWXGHV�GH�© FRQFHSWLRQ�����
PpFDQLTXH�DpURQDXWLTXH ª��LO�GpFLGH�GH�YLYUH�VD�SDVVLRQ�
MXVTX¶DX�ERXW�HW�GpFLGH�GH�SDVVHU�GH�GLSO{PH�'(-(36�
SRXU�GHYHQLU�HQWUDvQHXU� 

,O�FRQFLOLH�GpVRUPDLV�VRQ�PpWLHU�DYHF�VD�SDVVLRQ� 

 

)DEULFH�%UqFKH� 

&RWLVDWLRQ�DGXOWH�FRPSpWLWLRQ����¼��MHXQH����¼�HW�FRWLVDWLRQ�ORLVLUV����¼ 



 

�� 

$662&,$7,216 

6FRXWLVPH 
/¶pWp�GHV�6FRXWV�IXW�ULFKH�HQ�DYHQWXUHV��(Q�-XLOOHW��OHV�SOXV�MHXQHV�RQW�SDVVp�XQH�VHPDLQH�HQ�&RPPLQJHV�HW�
OHV��������DQV�VH�VRQW�UHQGXV�j�XQ�UDVVHPEOHPHQW�QDWLRQDO�GH�SOXV�GH������MHXQHV��/HV�DGRV�TXDQW�j�HX[�
VRQW�SDUWLV�OH����-XLOOHW�SRXU�O¶LQWHUQDWLRQDO�6FRXW�:HHN��VHPDLQH�GXUDQW�ODTXHOOH�LOV�UHQFRQWUHURQW�GHV�MHXQHV�
LVUDHOR-SDOHVWLQLHQV�HW�DXWUHV�QDWLRQDOLWpV��/HV�6FRXWV�UHPHUFLHQW�OD�PDLULH�SRXU�OD�VXEYHQWLRQ�� 

&DS�GpVRUPDLV� 

YHUV�GH�QRXYHDX[�KRUL]RQV�� 

�/H�JURXSH�6FRXWV�HW�*XLGHV�GH�)UDQFH�–�1RUG�7RXORXVH�RUJDQLVHQW�XQ�
ZHHN-HQG�GpFRXYHUWH�OHV����HW����VHSWHPEUH�������OH�OLHX�VHUD�SUpFLVp�
XOWpULHXUHPHQW�� 
7RXV�OHV�MHXQHV�GH���j����DQV�GpVLUHX[�GH�VH�PHWWUH�GDQV�OD�SHDX�G
XQ�
VFRXW�RX�G
XQH�JXLGH�GH�)UDQFH�VRQW�LQYLWpV�j�OH�UHMRLQGUH� 
&H�ZHHN-HQG�VHUD�O
RFFDVLRQ�GH�GpFRXYULU�OH�VFRXWLVPH��GH�SDVVHU���
MRXUV�HQ�LPPHUVLRQ�DX�VHLQ�GX�JURXSH��GH�UHQFRQWUHU�G
DXWUHV�MHXQHV�
HW�GH��SDUWLFLSHU�j�WRXWHV�OHV�DFWLYLWpV�SURSRVpHV���JUDQGV�MHX[��DWHOLHUV�
VFRXWV��UHSDV�SUpSDUpV�DX�IHX�GH�ERLV��QXLW�VRXV�OD�WHQWH����� 

3RXU�WRXWHV�LQIRUPDWLRQV��YRXV�SRXYH]�FRQWDFWHU�0�&KULVWLQH�DX����������������HQ�MRXUQpH�RX�SDU�PDLO�
j�O¶DGUHVVH�FRPPXQLFDWLRQ�QRUGWRXORXVH#JPDLO�FRP�� 

'HX[�DXWRFDUV�RQW�pWp�SUpYXV�SRXU�HPPHQHU�HQYLURQ�����DGKpUHQWV�j�
*DUULJXHV�GDQV�OH�7DUQ��SRXU�SDVVHU�OD�MRXUQpH��$X[�)ROLHV��������������
IHUPLqUHV�� �/D�SUHVVH�ORFDOH�HW�OHV�MRXUQDX[�WpOpYLVpV��7)���)5���&$�
1$/����RQW�UDSSRUWp�FH�TXL�HVW�XQH�SUHPLqUH�HQ�)UDQFH��XQ�FDEDUHW�j�
OD�IHUPH��$�/
DUULYpH��XQ�SHWLW�FDIp�QRXV�DWWHQGDLW�DYDQW�GH�YLVLWHU�OD�
IHUPH�HQ�SHWLW�WUDLQ�HW�UHJDUGHU�XQH�YLGpR�VXU�WRXWHV�OHV�DFWLYLWpV�GH�
O¶pWDEOLVVHPHQW��9HUV���K����XQ�UHSDV�JRXUPDQG�FRPSRVp�GH�SURGXLWV�
GH�OD�IHUPH�D�pWp�WUqV�DSSUpFLp�SDU�WRXV�OHV�FRQYLYHV��(QVXLWH��QRXV�
DYRQV�HX�GURLW�j XQ�VSHFWDFOH�FDEDUHW�HQ�WRXWH�FRQYLYLDOLWp��/
DSUqV�PL�
GL�V
HVW�WHUPLQpH�SDU�XQ�SDVVDJH�j�OD�ERXFKHULH�FKDUFXWHULH�SUpVHQWDQW�
WRXV�OHV�SURGXLWV�WUDQVIRUPpV�GH�OD�IHUPH��DYDQW�GH�UHJDJQHU OHV�EXV�SRXU�UHYHQLU�j�6W�-RU\�� 

1RWUH�SURFKDLQ�WKp�GDQVDQW�VHUD�OH����6HSWHPEUH�DYHF�O
RUFKHVWUH�)$17$6,$�75803(7� 

$X[�UHWURXYDLOOHV 

3RXU�VRQ�UHSDV�GH�ILQ�G
DQQpH��OH�FOXE��$X[�5HWURXYDLOOHV��D�LQQRYp��� 



 

�� 
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.DUDWp 
$SUqV�XQH�ORQJXH�HW�ULFKH�VDLVRQ������������OH�.$5$7(�&/8%�6$,17--25<�SUHQG�GHV�YDFDQFHV« 

0DLV�F¶HVW�SRXU�PLHX[�UHYHQLU�HQ�IRUPH�VXU�OH�WDWDPL�GqV�OH���VHS�
WHPEUH����� � 
3RXU�FHWWH�QRXYHOOH�VDLVRQ�TXL�YD�GpEXWHU��OHV�FRXUV�VH�GpURXOH�
URQW�FRPPH�VXLW � 
 
/XQGL�HW�PHUFUHGL 
· ��K-��K�� ��%DELHV��j�SDUWLU�GH���DQV� 
· ��K��-��K�� ��(QIDQWV�GpEXWDQWV 
· ��K��-��K�� ��*UDGpV�DGRV 
· ��K��-��K�� ��$GXOWHV 
 
 
6DPHGL 
· ��K-��K ��(QIDQWV�GpEXWDQWV 
· ��K-��K�� ��*UDGpV�DGRV 
· ��K��-��K ��$GXOWHV 

/HV�FRXUV�VRQW�DVVXUpV�SULQFLSDOHPHQW�SDU�-HDQ-0LFKHO�%$52-$��FHLQWXUH�QRLUH��qPH�GDQ�HW�IRQGDWHXU�GX�
FOXE�LO�\�D�GpMj����DQV« 
$SUqV�O¶DVVHPEOpH�JpQpUDOH�GX���MXLOOHW�GHUQLHU��XQ�QRXYHDX�EXUHDX�D�pWp�FRQVWLWXp 

· 3UpVLGHQW ��-RVp�)(51$1'(6 

· 9LFH-3UpVLGHQW�	�7UpVRULHU ��)UpGpULF�%285*8,*121 

· 6HFUpWDLUH ��%pDWULFH�$/7(0,5 

· 6HFUpWDLUH�DGMRLQWH ��3HJJ\�0(1*8< 
/D�VDLVRQ�SDVVpH�XQH�GL]DLQH�GH�FRPSpWLWHXUV��HQIDQWV��DGRV�HW�DGXOWHV�VH�VRQW�TXDOLILpV�SRXU�GHV�FRPSpWL�
WLRQV�QDWLRQDOHV��HW�FRPSWHQW�ELHQ�UHFRPPHQFHU�FHWWH�VDLVRQ � 
$X�SURJUDPPH�SRXU�FHWWH�QRXYHOOHV�DQQpH�VSRUWLYH�TXL�YD�GpEXWHU��GHV�FRPSpWLWLRQV�GpSDUWHPHQWDOHV��LQWHU�
GpSDUWHPHQWDOHV��UpJLRQDOHV��QDWLRQDOHV��HW�LQWHUQDWLRQDOHV�SRXU�QRV�DGKpUHQWV�TXL�YRQW�WUDYDLOOHU�DVVLG�PHQW�
SRXU�PpULWHU�OHXUV�TXDOLILFDWLRQ�HW�DOOHU�FKHUFKHU�GHV�SRGLXPV � 
$ORUV�F¶HVW�OH�PRPHQW�GH�SDVVHU�OD�SRUWH�HW�GH�YHQLU�V¶HVVD\HU�DX�NDUDWp��XQ�VSRUW�SRXU�WRXV�j�SDUWLU�GH���DQV��
GDQV�XQ�FOXE�FRQYLYLDO��TXL�YpKLFXOH�OHV�YDOHXUV�GHV�DUWV�PDUWLDX[��PDLV�DXVVL�RULHQWp�YHUV�OD�FRPSpWLWLRQ�SRXU�
FHX[�TXL�OH�VRXKDLWHQW� 
3RXU�WRXW�UHQVHLJQHPHQW��SOXVLHXUV�RXWLOV�j�YRWUH�GLVSRVLWLRQ 

· Q¶KpVLWH]�SDV�j�YRXV�UHQGUH�VXU�QRWUH�SDJH�)DFHERRN�.DUDWp�&OXE�6DLQW�-RU\��QRXV�UpSRQGURQV�WUqV�UDSL�
GHPHQW�j�YRV�PHVVDJHV 

· SDU�WpOpSKRQH�DX�������������%pDWULFH��RX�������������-RVp��RX�������������-HDQ-0LFKHO� 

· OH�GLPDQFKH���VHSWHPEUH������ORUV�GX�IRUXP�GHV�DVVRFLDWLRQV�GH�6DLQW--RU\�VXU�OHTXHO�QRXV�VHURQV�ELHQ�
V�U�SUpVHQWV� 

��ƚƌğƐ�ďŝĞŶƚƀƚ�ƐƵƌ�ůĞ�ƚĂƚĂŵŝ ͊͊ 
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*\P�+DUPRQLH 

 

&KDOOHQJH�UHOHYp�HQFRUH�XQH�IRLV ��*$/$�SRXU�FHWWH�FO{WXUH�GH�VDLVRQ � 

&¶HVW�DYHF�ILHUWp�TXH�O¶pTXLSH�GH�*\P�+DUPRQLH�D�FO{WXUp�FHWWH�ILQ�G¶DQQpH�
VSRUWLYH�DYHF�OH�JDOD�GH�GDQVH�OH�VDPHGL�VRLU����MXLQ�HW�OH��HU�*DOD�GH�3*$�OH�
GLPDQFKH�HU�MXLOOHW��DSUqV�PLGL�DX�J\PQDVH�GX�ODF�j�6DLQW�-RU\��6RXV�XQH�
FKDOHXU�HVWLYDOH��XQ�UHSDV�D�pWp�SURSRVp�DYDQW�OD�VRLUpH�GDQV�XQH�DPELDQFH�
GpWHQGXH��JUDQGHV�WDEOHV�j�O¶RPEUH��JULOODGHV��PXVLTXH��3HWLWV�HW�JUDQGV�SDU�
WDJHQW�XQ�PRPHQW�FRQYLYLDO�DYDQW�GH�SDVVHU�DX[�FKRVHV�VpULHXVHV���©�OH�
JUDQG�VSHFWDFOH�ª�� 
7RXW�DX�ORQJ�GH�OD�VRLUpH��9HUR�HW�VHV�GDQVHXVHV�DLQVL�TXH�6RSKLH�HW�VHV�
=XPEDFLUFXV�RQW�DVVXUp�OH�VKRZ�PDOJUp�OD�FKDOHXU�DYHF�FHWWH�DQQpH�XQ�pFUDQ�
HQ�IRQG�GH�VFqQH�TXL�QRXV�D�SORQJp�GDQV�O¶XQLYHUV�GX�FLUTXH ��VRQ��OXPLqUH��
FRVWXPHV�HW�FKRUpJUDSKLHV�WUDYDLOOpHV �� 

>Ğ�ĚŝŵĂŶĐŚĞ��ŶŽƵƐ�ĂǀŽŶƐ�ƌĞŵŝƐ�ĕĂ�ƉŽƵƌ�ůĂ�ƐĞĐƟŽŶ�W'��–�WƌŽĚƵĐƟŽŶ�'ǇŵŶĂƐƟƋƵĞ�Ğƚ��ƌƟƐƟƋƵĞ�–�ĂǀĞĐ�ůĞƐ�ϱ�ĠůĠŵĞŶƚƐ ͊�
�͛ĠƚĂŝƚ�ƵŶ�ƐƉĞĐƚĂĐůĞ�ŚĂƵƚ�ĞŶ�ĐŽƵůĞƵƌ͕�ĂǀĞĐ�ƵŶĞ�ŵŝƐĞ�ĞŶ�ƐĐğŶĞ�ƌĞĐŚĞƌĐŚĠĞ�Ğƚ�ƵŶĞ�ƉƌŽĨ�ƵŶ�ƉĞƵ�ƐƚƌĞƐƐĠĞ�ŵĂŝƐ�ƚĞůůĞŵĞŶƚ�
ĮğƌĞ�ĚĞ�ƐĞƐ�ĠůğǀĞƐ�͊�>Ğ�ďƵƌĞĂƵ�ĚĞ�'Ǉŵ�,ĂƌŵŽŶŝĞ�ƌĞŵĞƌĐŝĞ�ƚŽƵƐ�ůĞƐ�ďĠŶĠǀŽůĞƐ�ǀĞŶƵƐ�ĞŶ�ĂŝĚĞ�ƉŽƵƌ�ůĂ�ƌĠƵƐƐŝƚĞ�ĚĞ�ĐĞ�ůŽŶŐ�
ǁĞĞŬ�ĞŶĚ͕��ůĞ�ƐĞƌǀŝĐĞ�ƚĞĐŚŶŝƋƵĞ͕�Dƌ�'ƵƌǇ�Ğƚ�Dƌ�&ŽƵƌĐĂƐƐŝĞƌ͘ 

9RLFL�QRWUH�SODQQLQJ�GHV�FRXUV�SURSRVpV�j�SDU�
WLU�GH�OD�UHQWUpH�DYHF�FHWWH�DQQpH�OH�UHWRXU�GH�OD�
=XPED�.,'�HW�<RJD�'DQFH�SRXU�OHV�HQIDQWV�
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&$5�
1(7 

85*(1&(6  
 
6$08��� 
���RX��������������� 
 
*(1'$50(5,(�6$,17--25< 
���RX��������������� 
 
3203,(56�6$,17--25< 
���RX��������������� 
 
&(175(�$17,-32,621 
�������������� 
 
32/,&(�081,&,3$/(�67--25< 
�������������� 
 
$675(,17(�0$,5,(� 
�HQ�GHKRUV�GHV�KHXUHV�G¶RXYHUWXUH�0DLULH�� 
�������������� 
 
/<211$,6(�'(6�($8; 
LQWHUYHQWLRQV�HDX�SRWDEOH��HW�DVVDLQLVVHPHQW�
�XUJHQFH���K���K� 
������������� 
 
(1(',6� 
������������� 
 
*5') 
�������������� 

/E&KZD�d/KE^�WZ�d/Yh�^ 

%ULFROHU��WRQGUH�OD�SHORXVH��� 

GHV�KRUDLUHV�j�UHVSHFWHU�� 

/HV� WUDYDX[� GH� EULFRODJH� RX� GH� MDUGL�
QDJH� UpDOLVpV� SDU� GHV� SDUWLFXOLHUV� j�
O¶DLGH� G¶RXWLOV� RX� G¶DSSDUHLOV� VXVFHS�
WLEOHV�GH�FDXVHU�XQH�JrQH�SRXU� OH�YRL�
VLQDJH� HQ� UDLVRQ� GH� OHXU� LQWHQVLWp� VR�
QRUH�� WHOV� TXH� WRQGHXVHV� j� JD]RQ� j�
PRWHXU� WKHUPLTXHV�� WURQoRQQHXVHV��
SHUFHXVHV�� UDERWHXVHV�� RX� VFLHV� Pp�
FDQLTXHV�� QH� SHXYHQW� rWUH� HIIHFWXpV�
TXH���'X�OXQGL�DX�9HQGUHGL��� 

GH���K����j���K�HW�GH����K��j���K 
/HV VDPHGLV �� 

GH��K�j���K�HW�GH���K�j���K� 
/HV GLPDQFKHV�HW�MRXUV�IpULpV GH��� 

��K�j���K�HW�GH���K�j���K� 
 

 

75$163257���6DLQW--RU\¶%XV��QRXYHOOH�QDYHWWH�PXQLFLSDOH�
JUDWXLWH�SRXU�OHV�6DLQW--RU\HQV���5HQVHLJQHPHQW�HW�UpVHUYD�
WLRQ���VHUYLFH-WUDQVSRUWV#VDLQW-MRU\�IU�RX��������������� 

+RUDLUHV�6DLQW-MRU\���*DOHULH�IHQRXLOOHW��PHUFUHGLV�HW�VDPHGLV� 

+RUDLUHV���*DOHULH�IHQRXLOOHW���6DLQW--RU\���PHUFUHGLV�HW�VDPHGLV� 

$XWUHV�OLHX[�GH�GHVVHUWH�͗ 

-HXGL� PDWLQ� �DOOHU� �K��� HW� UHWRXU� ��K���� �� 0DUFKp� GH� )URQWRQ�
�SULVH�HQ�FKDUJH�j�GRPLFLOH� 

0DUGL� ��K-��K��� -HXGL� ���K��-��K����� 9HQGUHGL� ��K-��K���� ��
WRXWH�OD�FRPPXQH�GH�6DLQW--RU\��VXU�GHPDQGH� 

dĞƌŵŝďƵƐ   

�ĞůĚŽƵ ϭϮ͗ϬϬ ϭϱ͗ϰϱ 

&ĂďĂƐ ϭϮ͗Ϭϱ ϭϱ͗ϱϬ 

WŝŐŶŽůĞ ϭϮ͗ϭϬ ϭϱ͗ϱϱ 

�ĐŽůĞ�:ĞĂŶ�ĚĞ�ůĂ�
&ŽŶƚĂŝŶĞ 

ϭϮ͗ϭϱ ϭϲ͗ϬϬ 

>ĞƐ�DĂƌƚƌĞƐ� ϭϮ͗ϮϬ ϭϲ͗Ϭϱ 

�ĐŽůĞ�ĚƵ�>ĂĐ ϭϮ͗Ϯϱ ϭϲ͗ϭϬ 

'ĂƌĞ�^E�& ϭϮ͗ϯϬ ϭϲ͗ϭϱ 

>Ă�'ĂůĞƌŝĞ���ƐͲ
ƉĂĐĞ�&ĞŶŽƵŝůůĞƚ� 

ϭϮ͗ϱϬ ϭϲ͗ϰϱ 

dĞƌŵŝďƵƐ    

>Ă�'ĂůĞƌŝĞ��ƐͲ
ƉĂĐĞ�&ĞŶŽƵŝůůĞƚ 

ϭϰ͗ϰϱ ϭϲ͗ϰϱ ϭϴ͗ϭϲ 

'ĂƌĞ�^E�& ϭϱ͗ϭϬ ϭϳ͗ϭϱ ϭϴ͗ϰϱ 

�ĞůĚŽƵ ϭϱ͗ϭϱ ϭϳ͗ϮϬ ϭϴ͗ϱϬ 

&ĂďĂƐ ϭϱ͗ϮϬ ϭϳ͗Ϯϱ ϭϴ͗ϱϱ 

WŝŐŶŽůĞ ϭϱ͗Ϯϱ ϭϳ͗ϯϬ ϭϵ͗ϬϬ 

�ĐŽůĞ�:ĞĂŶ�ĚĞ�ůĂ�
&ŽŶƚĂŝŶĞ 

ϭϱ͗ϯϬ ϭϳ͗ϯϱ ϭϵ͗Ϭϱ 

>ĞƐ�DąƚƌĞƐ� ϭϱ͗ϯϱ ϭϳ͗ϰϬ ϭϵ͗ϭϬ 

�ĐŽůĞ�ĚƵ�>ĂĐ ϭϱ͗ϰϬ ϭϳ͗ϰϱ ϭϵ͗ϭϱ 



 

�� 

&$51(7 

1DLVVDQFHV 

0DULDJHV 

����������� &+$0,1$'(�+XJR� 
���������� 5,=2�/pRQ� 

����������� 9$5(11(�6pEDVWLHQ�	�3,&$5(/�3DXOLQH

'pFqV 
�����������  '83(<521�-HDQ 

�����������  *(17,/,1,�(GJDUG 
   

W,�ZD��/�^����'�Z���ͬ��/D�E�,�^��d�:KhZ^�&�Z/�^ 

������������3KDUPDFLH�)DX� ������������5RXWH�GH�)URQWRQ���$XFDPYLOOH ������������������������ 
�����������3KDUPDFLH�6FKULYH�	��9DOHWWH �����������&KHPLQ�GH�OD�3HJRX��%RXORF ������������������������  
���������� 3KDUPDFLH�9DLVVLHUHV ���������5RXWH�GH�3HFKERQRLHX��&DVWHOJLQHVW �������������������������
�����������3KDUPDFLH�$OEXV� ������������3ODFH�GH�OD�5pSXEOLTXH���%UXJXLqUHV����������������������������� 
�����������3KDUPDFLH�.HPRUJDQW��	��2XVWHDX��������3ODFH�1RXJHLQ��$XFDPYLOOH����������������������������������������������� 
�����������3KDUPDFLH�$OLEHUW�	��&RPLLWL�������������������5XH�GHV�&LPHV���-�$����6W�*HQLHV�%��������������������������������������������������������������������������������������
�����������3KDUPDFLH�)RXUFDQV�������������������������������&HQWUH�FRPPHUFLDO�GX�%DUU\��*UDWHQWRXU��������������������������� 
�����������3KDPDFLH�&RXORPEHO� ����������5XH�GH�/D�)RQWDLQH��0RQWUHERQ���������������������������������������� 

KWWS���ODFXLVLQHGHPRXVV�FRP 

���������������� 

ODFXLVLQHGHPRXVV#JPDLO�FRP 

&RQVHLOOqUH�HQ�DOODLWHPHQW� 

IRUPpH�HQ�ODFWDWLRQ�KXPDLQH�HW�DOODLWHPHQW�
PDWHUQHO� 

VSpFLDOLVpH�HQ�SpGLDWULH-QpRQDWRORJLH� 
 

'HV� LQWHUURJDWLRQV� VXU� OHV� GLIIpUHQWHV� SRVVLELOLWpV�
G¶DOLPHQWHU�YRWUH�HQIDQW�VH�SRVHQW�j�YRXV��MH�SHX[�
YRXV�FRQVHLOOHU� 

/RUV� GHV� FRQVXOWDWLRQV� j� YRWUH� GRPLFLOH�� M¶DSSRUWH�
XQH�pFRXWH�HW�XQ�DFFRPSDJQHPHQW�DILQ�G¶pWDEOLU�XQ�
SURMHW�LQGLYLGXDOLVp� 

$X�FRXUV�GHV�DWHOLHUV�FROOHFWLIV�� MH�SURSRVH�GHV� LQ�
IRUPDWLRQV� HW� GHV� FRQVHLOV� VXU� OH� VRPPHLO�� OD� SUp�
PDWXULWp�� O¶DOLPHQWDWLRQ��DOODLWHPHQW��VHYUDJH��ELEH�
URQ��GLYHUVLILFDWLRQ��GH�O¶HQIDQW��OD�UHSULVH�GX�WUDYDLO��
HWF« 

/HV� FRQVXOWDWLRQV� VRQW� DFFHVVLEOHV� j� WRXV� �IXWXUV�
SDUHQWV�� SDUHQWV� HW� SURIHVVLRQQHOV�� VXU� UHQGH]-
YRXV� 

,QIRUPDWLRQ�HW�UHQGH]-YRXV 

�6DQGULQH�$VWHJQR����������������� 



 

�� 


