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&H� GHUQLHU� VHPHVWUH� ����� DXUD� pWp� ULFKH�� WDQW� SDU� OHV� FKDQJHPHQWV� GDQV�
QRWUH�HQYLURQQHPHQW�PLOLWDLUH�� TXH�SDU� OH�PDLQWLHQ�G¶XQ� U\WKPH�G¶DFWLYLWpV�
VRXWHQX�HW�SDU�O¶DUULYpH�GH�QRXYHDX[�DGKpUHQWV� 

&H�EXOOHWLQ�YRXV�SHUPHWWUD�GH�IDLUH�OD�FRQQDLVVDQFH�GX�QRXYHO�2IILFLHU�*pQp�
UDO�GH�OD�=RQH�GH�'pIHQVH�HW�GH�6pFXULWp�6XG-2XHVW��FRPPDQGDQW�OHV�)RUFHV�
$pULHQQHV�HW�GHV�QRXYHDX[�FRPPDQGDQWV�GHV�EDVHV�DpULHQQHV�����HW������ 

9RXV�\�GpFRXYULUH]�GHV�DUWLFOHV�VXU�OD�YLH�GX�VHFWHXU��XQH�SUpVHQWDWLRQ�GH�QRV�
QRXYHDX[� DGKpUHQWV�� DLQVL� TX¶XQ�KRPPDJH� j�QRWUH� FDPDUDGH� -HDQ-9LQFHQW�
&$1$/�TXH�OH�VHFWHXU�D�DFFRPSDJQp�SRXU�VRQ�GHUQLHU�HQYRO� 

'HX[�ILJXUHV�IpPLQLQHV�GH�O¶DpURQDXWLTXH�VRQW�pJDOHPHQW�PLVHV�j�O¶KRQQHXU���
OH� �&RPPDQGDQW�&DUROLQH�$,*/(�© PDPDQ�SLORWH�PHUYHLOOHXVH ª�HW�/LOLDQD�
/,79<$.��KpURwQH�UXVVH�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH� 

0DLV��FHWWH�ILQ�G¶DQQpH�DXUD�pWp�PDUTXpH�SDU�GHX[�WUDJLTXHV�DFFLGHQWV�G¶KpOL�
FRSWqUHV�HQWUDvQDQW�OD�PRUW��HQ�VHUYLFH�GH�WURLV�VHFRXULVWHV��OH��HU�GpFHPEUH���
HW�DX�FRPEDW�GH�WUHL]H�IUqUHV�G¶DUPH�GDQV�OH�FDGUH�GH�O¶RSpUDWLRQ�%DUNKDQH��OH�
���QRYHPEUH��1RWUH�VHFWHXU�V¶HVW�DVVRFLp�DX[�KRPPDJHV�UHQGXV�DX�&DSLWDLQH�
$OH[�0RULVVH��DX�7HLFK��HW�DX�%ULJDGLHU-FKHI�5RPDLQ�6DOOHV�GH�6DLQW-3DXO��j�
/DQWRQ��1RXV�DGUHVVRQV�QRV�VLQFqUHV�FRQGROpDQFHV�DX[�IDPLOOHV�HW�IRUPXORQV�
OH�Y°X�TXH�OHXU�VDFULILFH�QH�VHUD�SDV�YDLQ� 

0DLV�OD�YLH�FRQWLQXH��DYHF�VHV�SHLQHV�HW�VHV�MRLHV�� 

5HYRLFL� YHQX� OH� WHPSV�GHV� IrWHV�� GH� OD� IDPLOOH� HW�GX�SDUWDJH �� OH� WHPSV�GHV�
Y°X[�HW�GHV�ERQQHV�UpVROXWLRQV���OH�WHPSV�GHV�JDOHWWHV��GHV�DVVHPEOpHV�JpQp�
UDOHV HW�GHV�ELODQV�� 

3RXU� QRWUH� VHFWHXU�� ����� D� pWp� XQH� DQQpH� SRVLWLYH�� /H� QRPEUH� FURLVVDQW�
G¶DGKpUHQWV�HQ�WpPRLJQH��/HXUV�GLYHUVLWp�HW�FRPSpWHQFHV�HW�VXUWRXW�OHXU�YR�
ORQWp�GH�V¶HQJDJHU�FRQVWLWXHQW�SRXU�OH�&RPLWp�XQH�RSSRUWXQLWp�UDUHPHQW�DW�
WHLQWH ��PDLV�F¶HVW�DXVVL��SRXU�QRXV��XQH�PRWLYDWLRQ�j�QH�SDV�GpFHYRLU��j�VDYRLU�
PHWWUH�HQ�YDOHXU��j�ILGpOLVHU� 

,O�QRXV�IDXW�GRQF�IL[HU�XQ�FDS��HQ�DFFRUG�DYHF�QRV�PLVVLRQV�HW�OHV�EHVRLQV�GH�
QRWUH� SDUWHQDLUH� HW� VRXWLHQ� SULQFLSDO �� O¶$UPpH� GH� O¶$LU��1RWUH�PLVVLRQ� GH�
UD\RQQHPHQW��DSSOLTXpH�j�OD�MHXQHVVH��GHYUDLW�FRQVWLWXHU�XQ�D[H�G¶HIIRUW�PD�
MHXU��UpSRQGDQW�DX[�FULWqUHV�SUpFpGHQWV��HQ�PHVXUH�GH�IpGpUHU�QRV�pQHUJLHV� 

$�O¶DXEH�GH�FHWWH�QRXYHOOH�DQQpH��OH�&RPLWp�GH�VHFWHXU�HW�PRL-PrPH�YRXV�SUp�
VHQWRQV�QRV�Y°X[�OHV�SOXV�VLQFqUHV�HW�QRV�SHQVpHV�OHV�SOXV�FKDOHXUHXVHV��4XH�
FHWWH�QRXYHOOH�DQQpH�VRLW�SRXU�YRXV�HW�FHX[�TXH�YRXV�DLPH]�VRXUFH�GH�VpUpQL�
Wp��G¶pSDQRXLVVHPHQW�HW�GH�UpXVVLWH�GDQV�XQ�PRQGH�SOXV�DSDLVp� 

&RORQHO��+��6\OYDLQ�%$5(7 

3UpVLGHQW�GX�VHFWHXU�����*X\HQQH�GH�O¶$125$$ 
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����  %$�����,VWUHV���(VFDGURQ�GH�FKDVVH��������©/LPRXVLQª��0LUDJH�����1 

���� 86$��3DWX[HQW�5LYHU����86�1DY\�7HVW�3LORW�6FKRRO��6WDJLDLUH�LQJpQLHXU�QDYLJDQW�G¶HVVDLV 

���� %$�����,VWUHV���(TXLSH�GH�PDUTXH�5DIDOH 

����  %$�����6W-'L]LHU���&RPPDQGDQW�GH�O¶(VFDGURQ�GH�FKDVVH��������©*DVFRJQHª 

����  3DULV���(FROH�GH�JXHUUH 

����  6DLQW-&ORXG���([SHUW�RSpUDWLRQQHO�GpWDFKp�DXSUqV�GH�'DVVDXOW�$YLDWLRQ 

����  %$�����9LOODFRXEOD\���6RXV-FKHI�RSpUDWLRQV�GHV�)RUFHV�$pULHQQHV�6WUDWpJLTXHV 
 

2SpUDWLRQV� �����-������0LVVLRQV�SHUPDQHQWHV�GLVVXDVLRQ�HW�SRVWXUH�SHUPDQHQWH�GH�V�UHWp�5DIDOH 

 ����  �,7$/,(�©8QLILHG3URWHFWRUª 

 �����-�����-������7&+$'�©6HUYDOª�-�©6HUYDO���6DQJDULVª��-�©%DUNKDQHª 
 

'pFRUDWLRQV� &KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�HW�GH�O¶2UGUH�QDWLRQDO�GX�PpULWH��PpGDLOOH�GH�O¶DpURQDXWLTXH 

   &LWDWLRQ�DYHF�PpGDLOOH�G¶RU�GH�OD�GpIHQVH�QDWLRQDOH��FURL[�GX�FRPEDWWDQW� 

����� %$�����$L[-OHV-0LOOHV���(VFDGURQ�G¶KpOLFRSWqUHV������©$OSLOOHVª�-SLORWH 

����� %$�����,VWUHV���(VFDGURQ�G¶KpOLFRSWqUHV������©$OSLOOHVª�-SLORWH 

����� %$�����7RXORXVH�-�)UDQFD]DO��&HQWUH�G¶,QVWUXFWLRQ�GHV�(TXLSDJHV�G¶+pOLFRSWqUHV�
�������©0DXULHQQHª�-�PRQLWHXU 

����� ($/$7�/H�/XF��(FROH�GH�O¶$YLDWLRQ�/pJqUH�GH�O¶$UPpH�GH�7HUUH�–&KHI�VHFWLRQ�DLU������� 

���� (FROH�0LOLWDLUH���&ROOqJH�LQWHUDUPpHV�GH�GpIHQVH��(FROH�GH�*XHUUH��–��qPHSURPRWLRQ 

���� %$�����0HW]-)UHVFDW\���&RPPDQGDQW�HQ�VHFRQG�GX�&,(+��������©0DXULHQQHª 

���� %$�����2UDQJH���&RPPDQGDQW�GX�&,(+��������©&RORQHO�$OH[LV�6DQWLQLª 

����  ,O{W�6DLQW�*HUPDLQ�SXLV�%DODUG���(WDW-PDMRU�GHV�DUPpHV 
 

2SpUDWLRQV�� �����HW��������*DERQ�–�SLORWH�)HQQHF�DX�'pWDFKHPHQW�DLU�GH�/LEUHYLOOH 

   �������$IJKDQLVWDQ��© 3$0,5 ª�DGMRLQW�DLU�EDWDLOORQ�LQWHUDUPpHV�G¶KpOLFRSWqUHV 
 

'pFRUDWLRQV�� &KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�HW�GH�O¶2UGUH�QDWLRQDO�GX�PpULWH 

8Q�QRXYHDX�FRPPDQGDQW� 
GH�OD�%$�����© &RPPDQGDQW�0DU]DF ª�HW�GH�OD�EDVH 

�GH�GpIHQVH�GH�&D]DX[ 

��&2/21(/��12É/�)$51$8/7�������������� 
�����1p�OH����GpFHPEUH�������-���0DULp��SqUH�GH���HQIDQWV 

�������3URPRWLRQ������GH�O¶eFROH�GH�O¶DLU 

������%UHYHWp�1DYLJDWHXU�2IILFLHU�6\VWqPH�G¶$UPHV��126$�� 

�������������KHXUHV�GH�YRO�HW����PLVVLRQV�GH�JXHUUH� 

8Q�QRXYHDX�FRPPDQGDQW�GH�OD�EDVH�����© 0LFKHO�&52&&, ª 

&2/21(/�3,(55(�0$'(- 

1p�OH����MDQYLHU�������-�0DULp��SqUH�GH�GHX[�HQIDQWV 
3URPRWLRQ������GH�O¶(FROH�GH�O¶DLU 

%UHYHWp�3LORWH�G¶KpOLFRSWqUH�HQ�PDL����� 
������KHXUHV�GH�YRO� 



8Q�EHO�HQYRO�SRXU�OHV�pOqYHV�GX�%�,�$ 

 

/H����VHSWHPEUH��VXU�O¶DpURGURPH�GH�
6DLQWH-)R\-OD-*UDQGH�� � HQ� SUpVHQFH�
GH� 0RQVLHXU� -HDQ-3LHUUH� 0pDX�� LQV�
SHFWHXU� G¶DFDGpPLH�� ��� MHXQHV� GHV�
O\FpHV� 5HFOXV� HW� %URFD� RQW� HIIHFWXp�
XQ� YRO� GDQV� OH� FDGUH� GX�%UHYHW� G¶,QL�
WLDWLRQ� $pURQDXWLTXH� �%,$��� /H� %,$�
SHUPHW�j�GH�QRPEUHX[� MHXQHV�GH�Gp�
FRXYULU� OH�PLOLHX� DpURQDXWLTXH��3DU� OH�
ELDLV�G¶XQH�IRUPDWLRQ�WKpRULTXH�GH����
KHXUHV� GDQV� OHV� pWDEOLVVHPHQWV� VFR�

ODLUHV��OHV�pOqYHV�RQW�O¶RFFDVLRQ�GH�V¶LQLWLHU�j�FH�PRQGH���8Q�SDUWHQDULDW�V¶HVW�FUpp�DYHF�O¶$UPpH�
GH� O¶DLU� SRXU� LQWpJUHU� OD� QRWLRQ� G¶DpURQDXWLTXH�PLOLWDLUH��'pFOLQp� GDQV� FHUWDLQHV� DFDGpPLHV� GH�
)UDQFH��LO�UHQFRQWUH�XQ�IUDQF-VXFFqV�DXSUqV�GHV�MHXQHV�GDQV�OH�VXG-RXHVW�� 

$LQVL��OHV�RQ]H�MHXQHV�ODXUpDWV�VH�VRQW�YX�RIIULU�XQ�YRO�SDU�O¶$UPpH�GH�O¶DLU�DILQ�GH�OHV�UpFRPSHQ�
VHU�SRXU�OHXU�HQJDJHPHQW�HW�OHXUV�ERQV�UpVXOWDWV�j�O¶H[DPHQ�ILQDO��'DQV�OH�FDGUH�G¶XQH�GH�VHV�
PLVVLRQV��OD�6HFWLRQ�$pULHQQH�GH�OD�5pVHUYH�GH�O¶$UPpH�GH�O¶$LU��6$5$$���EDVpH�VXU�OD�%$������
DYDLW�GpSODFp�GHX[�DYLRQV�HW�TXDWUH�SLORWHV�UpVHUYLVWHV��$SUqV�XQ�EULHILQJ��GLJQH�G¶XQ�GpSDUW�HQ�
PLVVLRQ� RSpUDWLRQQHOOH�� OD� VLJQDWXUH� GX� FDKLHU� G¶RUGUH�� XQH� GHUQLqUH� YpULILFDWLRQ� VXU� O¶DLOH� GH�
O¶DYLRQ��FKDFXQ�GHV�pOqYHV�D�SX�VXUYROHU�VD�UpJLRQ��YRLUH�VD�PDLVRQ��HW�WRXFKHU�GX�GRLJW�OD�WURL�
VLqPH�GLPHQVLRQ�� 

&HWWH� MRXUQpH�D�pWp�XQH�EHOOH�RFFDVLRQ�SRXU� OHV� MHXQHV�G¶pFKDQJHU�VXU� OHXU�SDVVLRQ�QDLVVDQWH�
SRXU� O¶DpURQDXWLTXH�HW�VXU� O¶$UPpH�GH� O¶DLU��DYHF� OHV�SLORWHV�GH� OD�6$5$$�HW� OHV�UpVHUYLVWHV�GH�
O¶$VVRFLDWLRQ�1DWLRQDOH�GHV�2IILFLHUV�GH�OD�5pVHUYH�GH�O¶$UPpH�GH�O¶$LU��$125$$��HW�GH�O¶$VVR�
FLDWLRQ�1DWLRQDOH�GHV�6RXV-2IILFLHUV�GH�5pVHUYHV�GH� O¶$UPpH�GH�O¶$LU��$1625$$���TXL�VH�VRQW�
LQYHVWLV�GDQV�O¶RUJDQLVDWLRQ�GH�FHWWH�MRXUQpH�� 

7HUPLQpH�� FRPPH� LO� VH� GRLW� SDU� XQ� UHSDV� FRQFRFWp� SDU� QRV� DPLV� GH� O¶DpURFOXE�� R�� UHWHQWLW� OH�
© EDQ�GH�O¶DYLDWHXU ª��FHWWH�MRXUQpH�D�pWp�XQH�EHOOH�UpXVVLWH��YDORULVDQW�O¶HQJDJHPHQW�GHV�pOqYHV�
HW� OHXU�GRQQDQW�XQH� LGpH�GHV�PpWLHUV�GH� O¶DpURQDXWLTXH��$LQVL�� -XOHV�� TXL� D�HQWHQGX�SDUOHU�GX�
%,$�SDU�OD�GRFXPHQWDOLVWH�GH�VRQ�O\FpH��DIILUPH ��© ,QWpUHVVp�SDU�O¶DYLDWLRQ��M¶DL�WRXW�GH�VXLWH�YRX�
OX�HVVD\HU�HW�MH�Q¶DL�SDV�pWp�GpoX��3OXV�WDUG��MH�YRXGUDLV�GHYHQLU�SLORWH�GH�FKDVVH� ª 

/D� EDVH� DpULHQQH� GH� %RUGHDX[-0pULJQDF� HVW� DFWXHOOHPHQW� HQ� SDUWHQDULDW� DYHF� ��� pWDEOLVVH�
PHQWV��XQ�GpYHORSSHPHQW�TXL�QH�FHVVH�GH�
FURvWUH� �� ©� OD� EDVH� DpULHQQH� HVW� O¶XQH� GHV�
EDVHV�OHV�SOXV�DFWLYHV�GH�)UDQFH�HQ�FH�TXL�
FRQFHUQH� OH�%�,�$�ª�FRPPH� OH�FRQILUPH� OH�
PDMRU�©�&KULVWLDQ�ª��UpIpUDQW�GX�%,$�VXU�OD�
EDVH� 

/H� VHFWHXU� ���� GH� O¶$125$$� SDUWLFLSH�
FHWWH�DQQpH�DYHF���GH�VHV�PHPEUHV�HQ�
VRXWLHQ� GH� OD� EDVH� SRXU� GpOLYUHU� OHXUV�
FRQQDLVVDQFHV�� OHXU�VDYRLU-IDLUH� HW� OHXU�
VDYRLU-rWUH�DXSUqV�GHV�pOqYHV�GH�FHV����
pWDEOLVVHPHQWV� 



�� 

 

'HSXLV� MXLQ� ������ DILQ� GH� VRXOLJQHU� HW�
UHQIRUFHU� O¶LGHQWLWp�GH� O¶DYLDWHXU�� O¶DUPpH�
GH�O¶DLU�FRPPpPRUH�VD�QDLVVDQFH�HW�UpDI�
ILUPH�VHV�YDOHXUV� 
� 
$LQVL��OH�PHUFUHGL����MXLQ�������© OD�MRXU�
QpH�GH�O¶DYLDWHXU ª�D�pWp�IrWpH�SDU�OHV�PLOL�
WDLUHV�DUERUDQW�OH�FKDURJQDUG� 
� 

/¶HQVHPEOH�GX�SHUVRQQHO�FLYLO�HW�PLOLWDLUH�
GH�OD�%DVH�$pULHQQH�© &DSLWDLQH�0LFKHO�&URFL ª��OHV�UpVHUYLVWHV�RSpUDWLRQQHOV�HW�FL�
WR\HQV�DLQVL�TXH�OHV�DYLDWHXUV�DIIHFWpV�GDQV�OHV�DXWUHV�IRUPDWLRQV�GH�OD�JDUQLVRQ�GH�
%RUGHDX[�RQW�pWp� LQYLWpV�j�SDUWLFLSHU�j�FHWWH� MRXUQpH�DXWRXU�GX�FRORQHO�/LRQHO�%D�
YHUH\��FRPPDQGDQW�OD�EDVH�DpULHQQH����� 
 

/¶© DYLDWRU�GD\ �D�GpEXWp�SDU�XQH�DFWLYLWp�GH�FRKpVLRQ��j�OD�IRLV�OXGLTXH�HW�VSRUWLYH��
VH�SRXUVXLYDQW�SDU�XQ�GpMHXQHU�FKDPSrWUH�GDQV�O¶HVSDFH�DUERUp�IDFH�DX�PHVV� 
 

/¶DFWLYLWp� GH� FRKp�
VLRQ FRQVLVWDLW� j� IUDQFKLU�
��� REVWDFOHV� VXU� XQ� SDU�
FRXUV�GH���NP��/H�SDUFRXUV�
Q¶pWDLW� SDV� FKURQRPpWUp��
VHXO� FRPSWDLW� O¶HVSULW� GH�
FRKpVLRQ� 
 

/D� SDUWLFLSDWLRQ� V¶HVW� IDLWH�
SDU� pTXLSHV� GH� �� SHU�
VRQQHV� OLEUHPHQW� FRQVWL�
WXpHV� 0LFKqOH� *DQHW���
)UDQFLV� *DXFK�� 0LFKHO�
*DQJORII�HW�&KULVWLDQ�5RX�
ORW� RQW� FRQVWLWXp� XQH�
pTXLSH� UHSUpVHQWDQW� j� OD�
IRLV� OD� 5pVHUYH� &LWR\HQQH�
HW�O¶$125$$�  
 

/HV�GpSDUWV�RQW�pWp�GRQQpV HQWUH��K���
HW���K�� GHSXLV�OH�J\PQDVH��(Q�UDLVRQ�
GX� QRPEUH� GH� SDUWLFLSDQWV� HW� DILQ� GH�
JpUHU�OHV�IOX[�DX�SDVVDJH�GHV�REVWDFOHV�
OH� WRS� GpSDUW� D� pWp� GRQQp� WRXWHV� OHV� ��
pTXLSHV�� 
'H� QRPEUHXVHV� UpFRPSHQVHV� RQW� pWp�
GLVWULEXpHV�� 1RWUH� pTXLSH� V¶HVW� pJDOH�
PHQW�YXH�UHPHWWUH�XQ�SUL[� 
 

1RXV�HVSpURQV�TXH�FHWWH�SUHPLqUH�SDU�
WLFLSDWLRQ� IHUD� GHV� pPXOHV� HQ� SOXV�
JUDQG� QRPEUH� GDQV� QRV� UDQJV� SRXU�
����� VL� OHV� IHVWLYLWpV� VRQW� UHSURGXLWHV�

VRXV�FHWWH�IRUPH���� &DU�FHWWH�H[SpULHQFH�YDXW�YUDLPHQW�OD�SHLQH�G¶rWUH�SDUWDJpH� 
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��&RPPDQGDQW��&DUROLQH�$,*/(���� 

&$52�� 

����������� 

$WWHLQWH� G
XQ� PpODQRPH� GpFHOp� PL-MXLOOHW�� OD� SUHPLqUH�
)UDQoDLVH�SLORWH�GH�FKDVVH�V
HVW�pWHLQWH�OH����DR�W������  
 

6RQ�LWLQpUDLUH�HVW�FHOXL�G
XQH�FRPqWH�� VFLQWLOODQW�HW�IXOJXUDQW�  
 

,O�IDXW�GLUH�TXH�OD�GpIXQWH��j�OD�SHUVRQQDOLWp�KRUV�QRUPHV��DXUD�IRUFp�
O
DGPLUDWLRQ�MXVTX
DX�ERXW���HQ�WDQW�TXH�PDPDQ��HQ�WDQW�TXH�IHPPH��
HQ�WDQW�TXH�SLORWH�HW�HQ�WDQW�TXH�VSRUWLYH�  
 

'H�VRQ�SDUFRXUV��RQ�VDLW�WRXW���HQWUpH�DX�O\FpH�PLOLWDLUH�GH�6DLQW-&\U�j�
���DQV��DGPLVH�j�OD�IRLV�j�O
(FROH�SRO\WHFKQLTXH�HW�j�O
(FROH�QRUPDOH�VXSpULHXUH�HQ�������HOOH�FKRL�
VLW�O
;��SXLV�O¶eFROH�GH�O
$LU�HQ������HW�������HW�HQILQ��OD�FRQVpFUDWLRQ���OH�PDFDURQ�GH�SLORWH�GH�
FKDVVH�HQ�������$SUqV�VHSW�DQQpHV�DX[�FRPPDQGHV�GX�0LUDJH�������HOOH�WRWDOLVDLW�������KHXUHV�
GH�YRO��HOOH�LQWqJUH�HQ������OD�GLYLVLRQ�6pFXULWp�GHV�YROV�GX�&RPPDQGHPHQW�GHV�)RUFHV�������������
$pULHQQHV��j�0HW]� 
'DQV�OH�PrPH�WHPSV��HOOH�SUDWLTXH�pJDOHPHQW�OH�VSRUW�GH�KDXW�QLYHDX���FKXWH�OLEUH�HW�WULDWKORQ�
PLOLWDLUH��GRQW�HOOH�VHUD�FKDPSLRQQH�GX�PRQGH�DYHF�O
pTXLSH�GH�)UDQFH�� 
 

(OOH� SRXUVXLYDLW� XQ� UrYH� �� GHYHQLU� DVWURQDXWH�� HW� V
\� HPSOR\DLW� DFWLYHPHQW�� VL� O
RQ� HQ� FURLW� VRQ�
pSRX[�� ©'pMj�WLWXODLUH�G
XQ�GLSO{PH�HQ�DVWURSK\VLTXH��HOOH�FRPPHQoDLW�XQH�WKqVH�VXU� OD�FDOp�
IDFWLRQ��HW�DSSUHQDLW�DXVVL�OH�UXVVH��6HV�REMHFWLIV���OH�FRQFRXUV�G
HQWUpH�DX�&ROOqJH�LQWHUDUPpHV�
GH�GpIHQVH�HW�XQH�IXWXUH�VpOHFWLRQ�GDQV�OH�FRUSV�GHV�VSDWLRQDXWHV�HXURSpHQV�ª 
 

'pMj�PDPDQ�G
XQ�ILOV�GH���DQV��HOOH�HVW�HQFHLQWH�GH�FLQT�PRLV� ORUVTX
HOOH�DSSUHQG�OH�GLDJQRVWLF�
TXL�OD�FRQGDPQH��&RQWUH�O¶DYLV�PpGLFDO���HOOH�FKRLVLW�GH�PHQHU�VD�JURVVHVVH�j�WHUPH� 
�6D�GLVSDULWLRQ�D�VXVFLWp�XQH�pPRWLRQ�FRQVLGpUDEOH�FRPPH�HQ�WpPRLJQHQW�OHV�FHQWDLQHV�GH�PHV�
VDJHV�TXL�DIIOXHQW�VXU� OH�VLWH�FUpp�VSpFLDOHPHQW�SDU� O
DUPpH�GH� O
DLU �KWWS���DUPHH-GH-ODLU�RYHU-
EORJ�IU��  
 

0DXGLW�GHVWLQ��3RXUTXRL�HOOH�"�0rPH�OH�SUrWUH�TXL�D�SURQRQFp�O¶pORJH�IXQqEUH�GH�VHV�IXQpUDLOOHV��
O
DEEp�3KLOLSSH�'HPRXUHV��V
HVW�LQWHUURJp��  
©)DFH�j�O
DEVXUGH��j�O
LQMXVWLFH�OD�SOXV�FRPSOqWH��TX
HOOH�YLHQQH�GH�OD�IROLH�GHV�KRPPHV��RX�TX
HOOH�
YLHQQH�GH�OD�PDODGLH��LO�\�D�OD�UpYROWH�SRXU�WRXV��FUR\DQWV�RX�QRQ��(W�LO�\�D�FHWWH�TXHVWLRQ���FRP�
PHQW�'LHX�SHXW-LO�SHUPHWWUH�FHOD�"ª  
 

/HV�VHXOV�KDELOLWpV�j�UpSRQGUH�j�XQH�WHOOH�TXHVWLRQ�VRQW��VDQV�GRXWH��OHV�GHX[�HQIDQWV�GH�&DUROLQH�
$LJOH��OHXU ©PDPDQ�PHUYHLOOHXVHª� SRXU�UHSUHQGUH�OHV�WHUPHV�GH�VRQ�PDUL� 
 
 
 
 
 

 
 

 
 

 

 

 

 

 

 



�� 
 

 

 

 

 

 

 

 

����DR�W�������QDLVVDQFH�GH�/LOLDQD�/LWY\DN�� 
�*UkFH�j�VHV����YLFWRLUHV��©�/LO\�ª�/LWY\DN�HVW�OD�SUHPLqUH�IHPPH�DV��GH�O¶KLVWRLUH�
GH�O¶DYLDWLRQ�QDWLRQDOH�VRYLpWLTXH��HOOH�GHYLHQW�O¶KpURwQH�GX��SHXSOH�� 

/LOLDQD��RX�/\GLD��9LNWRURYQD�/LWY\DN�HVW�QpH�OH����DR�W������j�0RVFRX��¬�O¶kJH�GH����DQV��
HOOH�FRPPHQFH�j�SLORWHU�HQ�FDFKHWWH�j�O¶DpURFOXE�GX�&6.$��FOXE�VSRUWLI�FHQWUDO�GH�O¶DUPpH���
HQ�VROR��3DVVLRQQpH�G¶DYLDWLRQ��HOOH�IDLW�LPPpGLDWHPHQW�SUHXYH�GH�GLVSRVLWLRQV�SRXU�OH�SLOR�
WDJH� 

(QJDJHPHQW� YRORQWDLUH� DX� VHLQ� GH� O¶DYLDWLRQ��/H����RFWREUH�������FHOOH-FL�HPEDUTXH�
DYHF� ���� MHXQHV� ILOOHV� HQ� GLUHFWLRQ� GX� &HQWUH� G¶LQVWUXFWLRQ� GHV� SHUVRQQHOV� IpPLQLQV� GHV�
IRUFHV�DpULHQQHV�VRYLpWLTXHV�VXU�OD�EDVH�G¶(QJHOV��j�����NP�GH�0RVFRX��� 

¬�OD�FRQTXrWH�GH�OD�SUHPLqUH�YLFWRLUH�DpULHQQH� 

¬�ERUG�GH�VRQ�3ROLNDUSRY�8-���SXLV�GH�VRQ�<DN���ELSODFH�j�SDUWLU�GH�IpYULHU�������OD�MHXQH������������
    IHPPH�IDLW�PRQWUH�G¶XQH�GpWHUPLQDWLRQ�VDQV�IDLOOH��$X�VHLQ�GX����H��/LO\�

UpDOLVH�GHV�PLVVLRQV�GH�UHFRQQDLVVDQFH�HW�GH�Gp�
IHQVH�DpULHQQH�HW�FRQQDvW�VHV�SUHPLqUHV�PLVVLRQV�
GH�FRPEDW�IDFH�DX[�-X-���� 

(Q�VHSWHPEUH�������HOOH�HVW�HQYR\pH�VXU�OH�IURQW�
GH�6WDOLQJUDG�DX�VHLQ�GX���H�UpJLPHQW��¬�ERUG�GH�
VRQ� <DN� �� VXUQRPPp� ©� 7URwND� ª�� j� O¶DXWRPQH�
������ HOOH� UHPSRUWH� VHV� SUHPLqUHV� YLFWRLUHV� Dp�
ULHQQHV� FRQWUH� GHV� -X� ��� HW� GHV� FKDVVHXUV� DOOH�
PDQGV�� 

/H� �HU� DR�W� ������ SRXU� VD� ���H� PLVVLRQ�� DORUV�
TX¶HOOH� HVFRUWH� XQH� XQLWp� GH�6WXUPRYLN�� /LO\� HVW�
SRUWpH�GLVSDUXH�SUqV� GH� OD� YLOOH� GH�'PLWUL\HYND��
1L�VRQ�DYLRQ�QL�VRQ�FRUSV�QH�VRQW�UHWURXYpV��(OOH�
Q¶DXUDLW� SDV� YX� OHV�0HVVHUVFKPLWW� ���� TXL� FRX�
YUDLHQW�OHV�ERPEDUGLHUV�DOOHPDQGV�� 

7RPEpH�GDQV�O¶RXEOL��/LOLDQD�/LWY\DN�HVW�PpGDLO�
OpH�GHV�+pURV�GH�O¶XQLRQ�VRYLpWLTXH�HQ�������OD�
SOXV�KDXWH�GpFRUDWLRQ�QDWLRQDOH� 
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&2& ,&2 �

2UJDQLVpH�WRXV�OHV���DQV��FHWWH�WURLVLqPH�pGLWLRQ�PLOLWDLUH�D�UpXQL����QD�
WLRQV��)UDQFH��5R\DXPH-8QL��3DSRXDVLH�1RXYHOOH-*XLQpH��*pRUJLH��-D�
SRQ��1RXYHOOH-=pODQGH��$XVWUDOLH��ÌOHV�7RQJD��&RUpH��ÌOHV�)LGML���7RXV�OHV���MRXUV�RQW�
HX�OLHX�OHV�PDWFKHV�j�pOLPLQDWLRQ�GLUHFWH�VXU�OHV�FDPSV�G
$VDND�HW�1DUDVKLQR��DYHF�
XQH�ILQDOH�j�.DVKLZDQRKD�� 

/H� ��� VHSWHPEUH�� DX� WHUPH� GH� OD� �&RXSH� GX� PRQGH� PLOLWDLUH� GH� UXJ�
E\���,QWHUQDWLRQDO�GHIHQVH�UXJE\�FRPSHWLWLRQ���OH�;9�PLOLWDLUH�IUDQoDLV�D�UHPSRUWp�
OH�%URQ]H�HQ�DUUDFKDQW�OD�YLFWRLUH�DX�FRXUV�GH�OD��SHWLWH�ILQDOH���O¶RSSRVDQW�DX[�UH�
GRXWDEOHV�$OO-%ODFN�PLOLWDLUHV��SDU����j��� 

7URLV� PLOL�
WDLUHV� GH� OD�
%DVH� GH� &D�
]DX[� IDL�
VDLHQW� SDUWLH�
GH� O¶pTXLSH�
GH�)UDQFH 

��5HQGH]-YRXV�
GDQV� �� DQV�

SRXU� OD� SURFKDLQH� FRXSH� GX�
PRQGH�PLOLWDLUH�HQ�)UDQFH�

 

3RXU�OD�TXDWULqPH�IRLV�FRQVpFXWLYH��OD�)UDQFH�HVW�VDFUpH�FKDPSLRQQH�GX�PRQGH�GH�
YROWLJH�SDU�pTXLSH�DYHF�KXLW�IUDQoDLV�SDUPL�OHV�RQ]H�SUHPLHUV��/RXLV�9$1(/�

FKDPSLRQ�GX�PRQGH�GH�YROWLJH�FKH]�OHV�
KRPPHV��$XGH /(025'$17 FKH]�
OHV�IHPPHV� 
&H�JHQUH�G¶LQIRUPDWLRQ�QH�IDLW�PDOKHX�
UHXVHPHQW�OD�XQH�GHV�LQIRUPDWLRQV�
GDQV�QRV�PpGLDV�QDWLRQDX[� 
9RXV�WURXYHUH]�FL�MRLQWV�TXHOTXHV�OLHQV�
LQWpUHVVDQWV�HQ�FRPSOpPHQW�j�OD�SXEOL�
FDWLRQ�VXU�OH�VLWH�GH�O¶$125$$� 
 

6LWH�:$&������RIILFLHO 
3RUWUDLW�GH�/RXLV�9$1(/  &KDPSLRQ�GX�
PRQGH 

3RUWUDLW�G¶$XGH�/(025'$17  &KDPSLRQQH�GX�PRQGH 

$DUURQ�'(/,8 ��/¶DpURQDXWLTXH�FRPPH�PRWHXU�GH�OD�PRWLYDWLRQ�VFRODLUH 



�� 

�����j��������6RXV-RIILFLHU�6SpFLDOLWp�© 7UDQVPLVVLRQ�-�&KLIIUH ª� 

$IIHFWDWLRQV� ��1LPHV��$L[� OHV�0LOOHV��1DQF\�2FKH\��%RUGHDX[�0pUL�
JQDF��0HW]��'MLERXWL��6DLQW�'L]LHU� 
�����-��������UpVHUYLVWH�RSpUDWLRQQHO�%$�����0HW]��&$3,5���2IILFLHU�
VXSpULHXU�DGMRLQW�SXLV�FKHI�GH�FDELQHW�SDU�LQWHULP�� 
1RPPp�VRXV�-�OLHXWHQDQW�HQ�������SXLV�OLHXWHQDQW�HQ������ 

3UpVLGHQW�GH�OD�VHFWLRQ�0RVHOOH�GH�O¶$1625$$������-����� 
3RUWH�GUDSHDX�GH�OD������VHFWLRQ�GH�OD�0pGDLOOH�0LOLWDLUH 
&RQVHLOOHU�GpSDUWHPHQWDO�GH�O¶21$&9*��� 
'pOpJXp�GpSDUWHPHQWDO�GH�O¶$123(;� 
&RUUHVSRQGDQW�ORFDO�GH�SUHVVH�SRXU�OH�TXRWLGLHQ�© 6XG�2XHVW ª 
0DQGDWDLUH�GH�OD�)UDQFH�0XWXDOLVWH 

0pGDLOOH�PLOLWDLUH�-�&URL[�GX�FRPEDWWDQW��-�0pGDLOOH�RXWUH�PHU�DJUDIH�7FKDG�-�0pGDLOOH�GpIHQVH�QDWLRQDOH�-�
0pGDLOOHV�FRPPpPRUDWLYHV�)UDQoDLVH�HW�27$1��DJUDIH�H[�<RXJRVODYLH��0pGDLOOH�G¶RU�GHV�VHUYLFH�PLOL�
WDLUHV�YRORQWDLUHV�HW�QRPEUHXVHV�PpGDLOOHV�DVVRFLDWLYHV� 

��  
� 
,VVX�GH�O¶(FROH�0LOLWDLUH�GH�O¶DLU��3URPRWLRQ����� 
 

&DUULqUH�HQ�TXDOLWp�G
RIILFLHU�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�HW�GH�FRPPXQL�
FDWLRQ� �6,&�� j� 0RQWPRUHQF\�� %UpWLJQ\�� 0HW]�� 9LOODFRXEOD\�� &RQWUH[p�
YLOOH� 'MLERXWL��0DLVRQV�/DIILWWH�HW�%RUGHDX[� 
&RPPDQGDQW�(VFDGURQ�6,&$pUR�&RQWUH[pYLOOH�	�(VFDGURQ�6,&�7DYHUQ\�  
3UHPLHU�FRPPDQGDQW�GX�FHQWUH�G
RSpUDWLRQV�GH�OD�GLUHFWLRQ�LQWHUDUPpHV�
GHV�UpVHDX[�G¶LQIUDVWUXFWXUH�HW�GHV�V\VWqPHV�G¶LQIRUPDWLRQ��',5,6,�� 
3LORWH�GH�© PpWLHU�6,& ª�SRXU�O
DUPpH�GH�O
DLU 
&RPPDQGDQW�HQ�VHFRQG�GX�'$�����%RUGHDX[�%HDXVpMRXU 
&KDUJp�GH�PLVVLRQ�DXSUqV�GX�FRPPDQGDQW�OH�'$���� 
 

&KHYDOLHU�GH� OD� OpJLRQ�G
KRQQHXU��2IILFLHU�GH� O
2UGUH�1DWLRQDO�GX�0pULWH��&URL[�
GX�FRPEDWWDQW��UHFRQQDLVVDQFH�GH�OD�QDWLRQ��'pIHQVH�QDWLRQDOH�DUJHQW��PpGDLOOHV�
RXWUH-PHU��HXURSpHQQH�HW�PpGDLOOHV�FRPPpPRUDWLYHV� 

(QJDJp�HQ�������EUHYHWp�SLORWH�GH�FKDVVH�HQ�PDL������VXU�7����256$��� 
�������&RJQDF ,QVWUXFWHXU��  )RXJD�0DJLVWHU�&0����HW�&DS��� 
�������6WUDVERXUJ��3LORWH�© 5HFR ª� 0LUDJH�,,,5 (5�����%HOIRUW� 
�������2IILFLHU�GH�5pVHUYH�HQ�6LWXDWLRQ�G¶$FWLYLWp��256$� 
�������9DOOH\��8.����2IILFLHU�G¶pFKDQJH� ,QVWUXFWHXU�VXU�+DZN��5$)�  
������&ROPDU��,QVWUXFWHXU�0LUDJH�,,,��(&������$UWRLV��SXLV�2IILFLHU�VpFX�
ULWp�GHV�YROV�VXU�0LUDJH�)��&7�(&������GHYHQX�1RUPDQGLH�1LHPHQ� 
�������&D]DX[� ,QVWUXFWHXU�$OID�-HW� (&�����6DLQWRQJH� 

�������&D]DX[ &RPPDQGDQW�O¶HVFDGURQ�GH�FLEOHULH�HW�GH�SDVVDJH�(5$&/(6� �)DOFRQ��� 

2SpUDWLRQV����������$UDELH�6DRXGLWH�2IILFLHU�SODQLILFDWHXU��2SpUDWLRQ�'$*8(7��-����PLVVLRQV�GH�
JXHUUH�VXU�OH�WHUULWRLUH�GH�OD�%RVQLH�-�FRQWU{OHXU�DYDQFp�HQ�%RVQLH�DX�VHLQ�GHV�7$&3¶V� 
 

$SUqV������KHXUHV�GH�YRO�VXU�DYLRQ�PLOLWDLUH��UHMRLQW�O¶DYLDWLRQ�FLYLOH�FRPPH�SLORWH�GH�OLJQH�� 
7RWDOLVH��� ����KHXUHV�GH�YRO� 
 

&KHYDOLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH��PpGDLOOH�GH�O¶$pURQDXWLTXH��GH�O¶27$1��PpGDLOOH�WKpkWUH�H[Wp�
ULHXU��PpGDLOOH�G¶RU�GH�OD�GpIHQVH�QDWLRQDOH�� 
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(QJDJp�PDL������1vPHV 

��������5RFKHIRUW��)RUPDWLRQ�VSpFLDOLWp�© pTXLSHPHQW�ERUG ª� 

��������/X[HXLO �$IIHFWp�DX�GpS{W�DWHOLHU�PXQLWLRQV�VSpFLDOHV� ���
 ����'$06��SXLV�j�O¶(VFDGURQ�GH�&KDVVH�(&��������/D�)D\HWWH� 

��������&D]DX[ $IIHFWp�j�O¶HVFDGURQ�G H�VRXWLHQ�WHFKQLTXH�$pURQDX
 ���WLTXH��(67$��������� 

3URPX�RIILFLHU�UDQJ�DX�JUDGH�GH�/LHXWHQDQW� 

�������5HLPV��&RPPDQGDQW�OD�GLYLVLRQ�GHV�DFWLYLWpV�WHFKQLTXHV�VRO�
 �����'$76�� 

�������%RUGHDX[��&6)$��FRPPDQGHPHQW�GX�VRXWLHQ�GHV�IRUFHV�Dp
 ����ULHQQHV����2IILFLHU�VHFWLRQ�4XDOLWp��SXLV�FKHI�VHFWLRQ�SLORWDJH��
 ����QDYLJDELOLWp��HQILQ�FKHI�GLYLVLRQ�PDQDJHPHQW�GH�OD�TXDOLWp� 

��������)LQ�GHV�VHUYLFHV�DFWLIV�HW�UpVHUYLVWH�RSpUDWLRQQHO�HQ�WDQW�TXH��
 ���RIILFLHU�GH�UpVHUYH�DGMRLQW��25$��GX�'$����� 

&KHYDOLHU�GH�O¶2UGUH�QDWLRQDO�GX�PpULWH��0pGDLOOH�GH�OD�GpIHQVH�QDWLRQDOH�
EURQ]H���0pGDLOOH�GHV�VHUYLFHV�PLOLWDLUHV�YRORQWDLUHV 

© -¶DL�GpEXWp�PD�FDUULqUH�HQ������FRPPH�DSSHOp�DX�EXUHDX�GHV�SODQV�
GH�YRO��3XLV�MH�PH�VXLV�HQJDJp�FRPPH�OLQJXLVWH�WFKqTXH��SXLV�M
DL�HI�
IHFWXp�XQ�FKDQJHPHQW�GH�VSpFLDOLWp�HQ�PDL������FRPPH�JHVWLRQ�IL�
QDQFHV�HW�PDWpULHO��-
DL�FRQQX�0HW]��3DULV�HW�0pULJQDF�FRPPH�DIIHF�
WDWLRQ��-
DL�WHUPLQp�PD�FDUULqUH�DYHF�OH�JUDGH�GH�PDMRU�FRQFRXUV�
FRPPH�RIILFLHU�WUpVRULHU�DX�&$&�HQ������ 
-
DL�LQWpJUp�OD�UpVHUYH�RSpUDWLRQQHOOH�SRXU�P
RFFXSHU�GHV�-'&�HW�OD�
PLVVLRQ�GH�P
RFFXSHU�GHV�SHUVRQQHV�HQ�ORQJXH�PDODGLH�VXU�OH�VLWH�GH�
OD�%$������$UULYDQW�HQ�OLPLWH�G
kJH�GHV�UpVHUYHV�RSpUDWLRQQHOOHV�M
DL�
HX�XQH�OHWWUH�GH�PLVVLRQ�FRPPH�UpVHUYLVWH�FLWR\HQ�DYHF�OH�JUDGH�GH�
/LHXWHQDQW�SRXU�SRXUVXLYUH�PD�PLVVLRQ�GH�UHVSRQVDEOH�GX�VXLYL�GHV�
SHUVRQQHV�HQ�ORQJXH�PDODGLH��-H�VXLV�WRXMRXUV�HQ�SRVWH� ª 

 

'HV�QRXYHOOHV�GX�'$���� 
3ULVH�GH�FRPPDQGHPHQW�GX�*URXSH�GHV��DWHOLHUV�WHFKQLTXHV�������� 

 
/D�SULVH�GH�FRPPDQGHPHQW�GX�*URXSH�GHV�DWHOLHUV�
WHFKQLTXHV� ������� �*$7��������� V¶HVW�GpURXOpH�� VXU�
OH� VLWH� GX� 'pWDFKHPHQW� DLU� ���� GH� 0pULJQDF-
%HDXVpMRXU��'$�������OH�PDUGL����VHSWHPEUH������ 

OH� OLHXWHQDQW-FRORQHO� 'DYLG� )HXWU\� D� SULV� OH� FRP�
PDQGHPHQW�GX�*$7��������VXFFpGDQW�DX�OLHXWHQDQW
-FRORQHO�6WpSKDQH�&RKpOpDFK� 

&HWWH� FpUpPRQLH� V¶HVW� DFKHYpH� SDU� XQ� GpILOp� GHV�
WURXSHV� DX[� RUGUHV� GX� OLHXWHQDQW-FRORQHO� <DQQLFN�
%UpKX��FRPPDQGDQW�HQ�VHFRQG�GX�'$����� 

 

 



��� 

0DUGL����QRYHPEUH���XQH�TXLQ]DLQH�GH�PHPEUHV�GX�VHFWHXU� ������RQW�HX�OH�SODLVLU�GH�YLVLWHU�OH�
VLWH�GX�+DLOODQ�GH�$5,$1(�*5283� 

$SUqV� XQH� SUpVHQWDWLRQ� HQ� VDOOH� GH� SURMHF�
WLRQ��QRXV�DYRQV�SX�YRLU��OHV�GLYHUV�pOpPHQWV�
FRPSRVDQWV� OD� IXVpH�$ULDQH����ELHQW{W���� �HW�
DSSUpFLHU� XQH� WHFKQRORJLH� HQ� pYROXWLRQ�SHU�
PDQHQWH� 
$ULDQH�*URXS� FRQVWUXLW� GHV� VDWHOOLWHV� HW� GHV�
HQJLQV� VSDWLDX[� ��GHV� ODQFHXUV�FLYLOV� HW�PLOL�
WDLUHV�� HW� IRXUQLV�GHV� LQIUDVWUXFWXUHV�SRXU� OD�
GpIHQVH�HW�OD��VpFXULWp�� 

8Q� UHSDV� SULV� HQ� FRPPXQ� DX� UHVWDXUDQW� G¶HQWUHSULVH� D� FRQFOX� XQH� YLVLWH� DXVVL� DJUpDEOH��������
TX¶LQVWUXFWLYH� 

&RPPH� FKDTXH� DQQpH� GXUDQW� OH�PRLV�
GH�GpFHPEUH�� OH�VHFWHXU�D�RUJDQLVp�VRQ�
UHSDV�GH�FRKpVLRQ�� 

/H� FRORQHO� 6\OYDLQ�%DUHW�� SUpVLGHQW� GX�
VHFWHXU�� D� UHPLV� � j� QRWUH� FDPDUDGH�� OH�

FRPPDQGDQW�&ODXGH�/H�)ROO��OH�*UDDO�GHV�SRUWH
- GUDSHDX[���O¶LQVLJQH�© ���DQV ª��DYHF�SDOPH�DU�

JHQWpH�� HQ� UHFRQQDLVVDQFH� GH� VHV� ERQV� HW�
OR\DX[�VHUYLFHV�DX�SURILW�GX�VHFWHXU�HW�GH� O¶$U�
PpH�GH�O¶DLU� 

&H� GLQHU� D� pJDOHPHQW� pWp� O¶RFFDVLRQ� GH� WHVWHU�
GHX[� H[FHOOHQWV� YLQV� © &XYpH�������������������
*X\QHPHU ª� �� /DODQGH� 3RPHURO� &KkWHDX�
*UDQG�2UPHDX������HW�6DLQW-(VWqSKH��&KkWHDX��
7RXU�6DLQW�)RUW������� 

&HV� YLQV� VRQW� HQ� YHQWH� j� ��¼� OD� ERXWHLOOH�� /D�
FRPPDQGH� HVW� j� SDVVHU� j�5HQp�&/$0(16�
© UHQFODPHQV#DRO�FRP ª� 

$PELDQFH� JDLH� HW� DPLFDOH� DXWRXU� GHV� WDEOHV��
O¶RFFDVLRQ�GH�VH�UHWURXYHU�j����DPLV��GH�VH�UD�
FRQWHU�� HW� GH� UHVVHUUHU� OHV� OLHQV� GH� QRWUH� VHF�
WHXU�� 

1RXV�YRXV�HVSpURQV�WRXMRXUV�SOXV�QRP�
EUHX[�O¶DQ�SURFKDLQ�� 



352-(7

 

6289(1,5 

1RWUH�FDPDUDGH��OH�/LHXWHQDQW-FRORQHO�-HDQ�9LQFHQW�&$1$/��HVW�GpFp�
Gp�OH���QRYHPEUH�GHUQLHU�j�O
kJH�GH����DQV� 

(QJDJp� HQ� ������ j� ��� DQV�� FRPPH� VRXV-RIILFLHU�PpFDQLFLHQ�� VSpFLDOLVWH�
DUPHPHQW�VRO�HW�ERUG��LO�HVW�SURPX�OLHXWHQDQW�HQ�������DYHF�OH�VWDWXW�G¶RIIL�
FLHU�© UDQJ ª� 

6D�FDUULqUH�HVW�SRQFWXpH�SDU�GH�QRPEUHXVHV�DIIHFWDWLRQV�HQ�PpWURSROH�HW�
pWDWV-PDMRUV�SDULVLHQV�PDLV�pJDOHPHQW�SDU�GHV�GpWDFKHPHQWV�UpJXOLHUV�HQ�
$IULTXH�HW�DX�0R\HQ-2ULHQW�� 

&KHYDOLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH��LO�V¶HVW�YX�GpFHUQHU�OD�PpGDLOOH�GH�O¶DpURQDXWLTXH�HW�
OD�PpGDLOOH�G
2XWUH�0HU�DYHF�DJUDIH�YHUPHLO�7&+$'� 

$SUqV�DYRLU� TXLWWp� O¶$UPpH�GH� O¶DLU�� LO� SRXUVXLW� XQH�FDUULqUH�DpURQDXWLTXH�FRPPH�H[SHUW�DJUpp�
DpURQDXWLTXH�HQ�VpFXULWp�DpULHQQH��QRWDPPHQW��DX�EXUHDX�9pULWDV�DpURQDXWLTXH��DX�%XUHDX�
HQTXrWH�DFFLGHQW��%($��HW�j�O¶21*��2UGLQH[���RUJDQLVDWLRQ�LQWHUQDWLRQDOH�GH[SHUWV�� 

/H�VHFWHXU��SUpVHQW�j�VHV�REVqTXHV��V¶HVW�DVVRFLp�j�OD�GRXOHXU�GH�VD�IDPLOOH� 

$&7,9,7(6����� 

¨ -DQYLHU���*DOHWWH�LQWHU�DVVRFLDWLRQV 

¨ ���MDQYLHU���$VVHPEOpH�DQQXHOOH�5pJLRQDOH 

¨ ���IpYULHU���$VVHPEOpH�DQQXHOOH�6HFWHXU��6DLQW�$XELQ�GH�0pGRF 

¨ $YULO���UHVWDXUDWLRQ�GH�OD�VWqOH�HW�KRPPDJH�DX�6/W�$92&$7-%(1$1��GRQW�O¶$O�
SKDMHW�V¶HVW�pFUDVp�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�0LRV�OH����MDQYLHU����� 

¨ 6HPHVWUH�� 

  -�9LVLWH�&HQWUH�G¶(VVDLV�HQ�9RO�-�&D]DX[� 
  -�9LVLWH�VLWH�$ULDQH�*URXS�G¶,VVDF 
  -�-XLQ���0pFKRXL�GHV�UpVHUYHV�%$����-� 
¨ 6HPHVWUH�� 

  -�9LVLWH�%$������&D]DX[� 
  -�9LVLWH�'$������0pULJQDF-%HDXVHMRXU� 
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/(����129(0%5( 

/(�7(,&+�� 

�&QH�$OH[�025,66( 

MHXGL���GpFHPEUH 

/$1*2,5$1� 
OXQGL���GpFHPEUH� 

/$1721���%�&��5RPDLQ�
6$//(6�'(�6$,17�3$8/ 

GLPDQFKH���GpFHPEUH 
�VDPHGL���GpFHPEUH 


