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1XPpURV�GH�YRV�pOXV�HQ�FDV�G¶XUJHQFH�� 
 

3DWULFN�3DJqV�0U�OH�0DLUH����������������� 
%UXQR�+XHW��HU�DGMRLQW������������������ 
0DUF�5HPRQGLQ��qPH�DGMRLQW����������������� 
3LHUUH�*ULOOHW��qPH�DGMRLQW����������������� 
 

0DLULH�GH�3UXQD\�VXU�(VVRQQH 
 

7HO����������������� 
6LWH���ZZZ�SUXQD\VXUHVVRQQH�IU 
0DLO���SUXQD\VXUHVVRQQH#RUDQJH�IU 
 

+RUDLUH�G¶RXYHUWXUH���GX�OXQGL�DX�VDPHGL�GH��K���j���K���-�)HUPHWXUH�OH�PHUFUHGL 
3HUPDQHQFH�OH�MHXGL�GH ��K�� j ��K�� 

'LUHFWHXU�GH�OD�3XEOLFDWLRQ���3DWULFN�3DJqV���'LUHFWHXU�GH�OD�5pGDFWLRQ���/XGRYLF�*HUYLQ 
&RPLWp�GH�5pGDFWLRQ���3DWULFN�3DJqV��%UXQR�+XHW��/RUqQH�*RXULR��(YHO\QH�+HQU\��/XGRYLF�*HUYLQ��
0DUF�5HPRQGLQ��3LHUUH�*ULOOHW��9LUJLQLH�&RXYLOOHUV 

6XLYH]�O¶DFWXDOLWp�GH�YRWUH�YLOOH�DX�TXRWLGLHQ�VXU�OD�SDJH 
)DFHERRN�#3UXQD\VXU(VVRQQH�HW�VXU�ZZZ�SUXQD\VVXUHVVRQQH�IU� 

 

/H�PRW�GX�0DLUH 
$UW�HW�0DWLqUH 
/¶$PLFDOH�3UXQD\VLHQQH 
8Q�DUEUH��XQ�HQIDQW 
1RXYHDX[�DUULYDQWV 
3kTXHV�GHV�HQIDQWV 
6HUYLFH�G¶DFFRPSDJQHPHQW�j�OD�UpQRYDWLRQ�pQHUJpWLTXH 
/HV�UpVHDX[�VRFLDX[�GX�315 
/H�3DUF�YRXV�DLGH�j�UHSHXSOHU�OHV�IRUrWV�� 
(VVRQQH�YHUWH��(VVRQQH�SURSUH 
7UDYDX[�G¶DEDWWDJHV 
&pUpPRQLH�GX���0DL 
5H]R�SRXFH 
3HWLWV�UDSSHOV 
8UEDQLVPH 
7RXV$QWL&RYLG 
5pVXOWDWV�GHV�pOHFWLRQV 
7D[H�G¶KDELWDWLRQ 
6FRODLUH 
&HQWUH�GH�YDFFLQDWLRQ�GH�0LOO\ 
&DPEULRODJH 
$LUH�GH�MHX[ 
'LVWULEXWLRQ�GH�PXJXHW 
/D�UHFHWWH�GH�O¶pWp 
/HV�WLTXHV�HW�OD�PDODGLH�GH�/\PH�-�5DSSHO 
%RLUH�O¶pWp 
8Q�SHX�G¶KLVWRLUH 
$JHQGD 
(WDW�FLYLO 
3KDUPDFLHV�GH�JDUGH 
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ZZZ�SUXQD\VXUHVVRQQH�IU 

/D� 3LHUUH� 'URLWH� HVW� XQ�
PHQKLU�VLWXp�VXU�QRWUH�FRP�
PXQH� 
&H� PHQKLU�� GH� IRUPH� FR�
QLTXH��PHVXUH� � � ���� P�GH�
KDXWHXU� VXU� ���� P GH� ODU�
JHXU� 
,QFOLQp� j� HQYLURQ ����� LO� HVW�
FRQVWLWXp� G
XQ� EORF�
GH JUqV VLOLFHX[� GH� )RQWDL�
QHEOHDX� SURYHQDQW� G
XQ� DI�
IOHXUHPHQW�YRLVLQ�GH����P�� 

#3UXQD\VXU(VVRQQH 
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(QFRUH� XQ� VHPHVWUH� VRXV� OH� VLJQH� G¶XQH� YLH� GLIIpUHQWH� TXL� QRXV� REOLJH� j� QRXV� DGDSWHU�� HW� GH�
PHWWUH�GH�F{Wp�OHV�PRPHQWV�GH�FRQYLYLDOLWp�HW�GH�UHQFRQWUHV� 

/D�YLH�GHYUDLW�UHSUHQGUH © FRPPH�DYDQW ª�HQ�UHSUHQDQW�QRV�KDELWXGHV��DYHF�TXHOTXHV�PRGLILFD�
WLRQV� �VDQV�RXEOLHU�OHV�JHVWHV�GH�SUpFDXWLRQ��GX�PRLQV�GDQV�XQ�SUHPLHU�WHPSV� 

9RXV�WURXYHUH]�GDQV�FH�QXPpUR��GHV�LQIRUPDWLRQV��RX�ELHQ�GHV�DUWLFOHV�GpFULYDQW�FH�TXL�V¶HVW�SDV�
Vp��RX�ELHQ�FH�TXL� HVW� SUpYX��&RPPH�GHSXLV����DQV�� FDU� FH�QXPpUR�HVW� OH� FLQTXDQWLqPH�««
&UpHU��F¶HVW�ELHQ��GXUHU��F¶HVW�PLHX[ � 

-H�WLHQV�j�UHPHUFLHU�WRXV�OHV�GLIIpUHQWV�FRQWULEXWHXUV�TXL�RQW�SHUPLV�GH�UHODWHU�OD�YLH�GH�QRWUH�YLO�
ODJH�j�WUDYHUV�FHV�TXHOTXHV�SDJHV�WRXW�DX�ORQJ�GH�FHV����SDUXWLRQV� 

/HV�pOHFWLRQV�'pSDUWHPHQWDOHV�HW�5pJLRQDOHV�VRQW�SDVVpHV��HW�VDFKH]�TXH�FH�UpVXOWDW�SHUPHWWUD�
j�QRWUH�&RPPXQH�GH�SRXYRLU�FRQWLQXHU� OHV�DFWLRQV�HQJDJpHV��DYHF� O¶DSSXL�HW� OH�FRILQDQFHPHQW�
GH�FHV�GHX[�VWUXFWXUHV� 

-H�VRXKDLWH� OD�ELHQYHQXH�DX[�QRXYHDX[�3UXQD\VLHQV�HW�VXUWRXW�j�WRXV��GHV�PRPHQWV�GH�UHSRV��
HQ�FHWWH�SpULRGH�HVWLYDOH��6L�FKDFXQ�SHQVH�j�O¶DXWUH��DORUV�QRXV�SRXUURQV�SDVVHU�XQ�EHO�pWp�j�3UX�
QD\ � 

-H� UHPHUFLH� OHV�KDELWDQWV�TXL�SUHQQHQW�VRLQ�GH� OHXU� WURWWRLU�DYHF�TXHOTXHV�SODQWDWLRQV�TXL�DJUp�
PHQWHQW�QRV�UXHV��%UDYR � 

(Q�HVSpUDQW�VH� UHWURXYHU� OH�ZHHN-HQG�GX����HW����VHSWHPEUH��GDQV�XQ�PRPHQW�GH�FRQYLYLDOLWp�
HQILQ� UHWURXYpH��SRXU� OHV� SHWLWV� HW� OHV� SOXV� JUDQGV��SDVVH]� GH�ERQQHV� YDFDQFHV�SRXU� FHX[� TXL�
SRXUURQW��TXH� OD�PRLVVRQ�VRLW�ERQQH�SRXU� OHV�DJULFXOWHXUV��HW�TXH� OD�VDQWp�VRLW�DX� UHQGH]-YRXV�
SRXU�WRXV� 

 

9RWUH�0DLUH� 
 

3DWULFN��3DJqV 
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/H����)pYULHU�GHUQLHU�D�HX�OLHX�O¶pOHFWLRQ�GX�QRXYHDX�EXUHDX�GH�O¶$PLFDOH� 
 

,O�VH�FRPSRVH�� 
 

3UpVLGHQW���0DUF�5HPRQGLQ 
 

9LFH-3UpVLGHQWH���(YHO\QH�+HQU\ 
 

7UpVRULHU���3DWULFN�3DJqV 
 

9LFH-WUpVRULqUH���-XOLH�5DGHW-7DOLJRW 
 

6HFUpWDLUH���9LUJLQLH�&RXYLOOHUV 
 

$VVHVVHXUV���/RUqQH�*RXULR�HW�%UXQR�+XHW 
 

 

6XU�FH�45-&RGH�YRXV�DYH]�DFFqV�GLUHFWHPHQW�j�OD�SDJH�GH�YRWUH�VLWH�LQWHUQHW��9RXV�SRXYH]�HQYR\HU�DX�EX�
UHDX�YRV�VXJJHVWLRQV��LGpHV�RX�WRXW�VLPSOHPHQW�QRXV�pFULUH� 
 

8Q�JURXSH�© :KDWV$SS ª�D�DXVVL�pWp�FUpp��VL�YRXV�YRXOH]�O¶LQWpJUHU��YRXV�SRXYH]�pFULUH�pJDOHPHQW�j�OD�ERLWH�
PDLO�RX�YRXV�IDLUH�FRQQDLWUH�DXSUqV�GX�3UpVLGHQW� 
 

/
$PLFDOH�3UXQD\VLHQQH��D�VXEL�HQ�������FRPPH�XQ�JUDQG�QRPEUH�GH�VWUXFWXUHV�DVVRFLDWLYHV��XQ�FRXS�G
DU�
UrW� GH� VHV� DFWLYLWpV�� /HV� UHQGH]-YRXV� WUDGLWLRQQHOV� TXL� SRQFWXHQW� OD� YLH� GH� QRWUH� YLOODJH�� RQW� GLVSDUX�� /HV�
UqJOHV�VDQLWDLUHV�RQW�IDLW�TXH�FKDTXH�IR\HU�V
HVW�SURWpJp�GH�OD�&RYLG�HQ�VH�UHIHUPDQW�VXU�OXL-PrPH� 
 

+HXUHXVHPHQW�DXMRXUG
KXL��OD�YDFFLQDWLRQ�DLGDQW��LO�QRXV�HVW�SRVVLEOH�GH�QRXV�UpXQLU��GH�QRXYHDX�HW�JUkFH�j�
O
LPSOLFDWLRQ�GH�QRXYHDX[�DGKpUHQWV��O
$PLFDOH�HVW�GpVRUPDLV�HQ�PHVXUH�GH�YRXV�SURSRVHU�XQ�FDOHQGULHU�GHV�
PDQLIHVWDWLRQV� 
 

1
pWDQW�SOXV�SRVVLEOH�j�RUJDQLVHU��OD�PDQLIHVWDWLRQ�OD�SOXV�DQFLHQQH��OH�%DOO-WUDS��GLVSDUDLW�GH�QRWUH�FDOHQGULHU� 
/H�UHSDV�GHV�YRLVLQV��SUpYX�OH����-XLQ��DLQVL�TXH�OD�IrWH�GX�YLOODJH�SUpYXH�OH�ZHHN-HQG�VXLYDQW�Q
D\DQW�SX�VH�
GpURXOHU��SRXU�FDXVH�G
DUUrWp�SUpIHFWRUDO�HW�G
pOHFWLRQV��QRXV�YRXV�GRQQRQV�UHQGH]-YRXV�OH�ZHHN-HQG�GX����
HW����VHSWHPEUH�SRXU��UDWWUDSHU��FHV�GHX[�PDQLIHVWDWLRQV� 
 

/H�VDPHGL�VRLU�V
RUJDQLVHUD�OH�UHSDV�GHV�YRLVLQV�R��FKDFXQ�DSSRUWHUD�XQ�DFFRPSDJQHPHQW�HW�RX�XQ�GHVVHUW��
O
$PLFDOH�IRXUQLVVDQW�OD�VDQJULD�HW�OD�YLDQGH� 
/H�GLPDQFKH�VHUD�SOXV�RULHQWp�YHUV�XQH�IrWH�GH�YLOODJH��DYHF�XQ�YLGH-JUHQLHU��XQH�H[SR-YHQWH�GDQV�OD�VDOOH�
GHV�IrWHV��GHV�MHX[�SRXU�HQIDQWV�LQVWDOOpV�GDQV�OD�FRXU�GH�UpFUpDWLRQ��XQH�H[SR�GH�YLHX[�WUDFWHXUV�VXU�OH�SDU�
NLQJ�GH�OD�PDLULH��XQH�EXYHWWH��HW�GLYHUVHV�DQLPDWLRQV« 
 

'
LFL�Oj�QRXV�YRXV�VRXKDLWRQV�GH�ERQQHV�YDFDQFHV�HW�HVSpURQV�YRXV�UHWURXYHU�ILQ�VHSWHPEUH� 

/
$PLFDOH�3UXQD\VLHQQH 

&HWWH�DQQpH�O¶DVVRFLDWLRQ�$UW�HW�0DWLqUH�QRXV�D�SURSRVp�XQ�UHQGH]-YRXV��QDWXUH��VXU�
QRWUH�FRPPXQH��H[SRVLWLRQ�SODFpH�VRXV�OH�SDWURQDJH�GH�0RQVLHXU�)UDQoRLV�'XURYUD\  
3UpVLGHQW�GX�FRQVHLO�GpSDUWHPHQWDO�GH�O
(VVRQQH� 
 

7URLV�DUWLVWHV�SKRWRJUDSKHV�RQW�DLQVL�SX�QRXV�RIIULU�OHXUV�DUWV�JUDSKLTXHV� 
 

* $XUpOLHQ�3HWLW 
 

* 6\OYLH�&RXSHULH 
 

* <DQQLFN�'DJQHDX 
 
/H�UHQGH]-YRXV�HVW�SULV�SRXU�O¶pGLWLRQ������ 

««««««««««««««««««««««««««««««««
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&HV� GHX[� GHUQLqUHV� DQQpHV� 3UXQD\� D� HX� OH� SODLVLU� G¶DFFXHLOOLU� WURLV�
QRXYHDX[�SHWLWV�SUXQD\VLHQV� 
 

&RPPH�OHXUV�DvQpV��LOV�RQW�HX�OH�SULYLOqJH�GH�SDUWLFLSHU�j�OD�WUDGLWLRQ�
QHOOH�SODQWDWLRQ�G¶XQ�DUEUH�IUXLWLHU�SRXU�OHXU�YHQXH�DX�PRQGH� 
 

6DPHGL����-DQYLHU��F¶pWDLW�GRQF�DXWRXU�GH�-XOLHWWH��1DWKDQ�HW�0DHODQ�
GH�YRLU� OHXU�SRPPLHU�RX�SRLULHU�rWUH�SODQWp�SDU� OHXU� IDPLOOH��DYHF� OD�
SUpFLHXVH�DLGH�GH�7KLHUU\� 
 

&HWWH�WUDGLWLRQ�WLHQW�j�F°XU�j�QRWUH�YLOODJH��HQ�UDLVRQ�GH�VD�IRUWH�V\P�
EROLTXH�PDLV�DXVVL�SRXU� OH�SODLVLU�HW� OD�ILHUWp�GH�YRLU�G¶DQQpH�HQ�DQ�
QpH�QRWUH�YLOODJH�V¶KDELOOHU�GH�YHUGXUHV� 

/HV�FRPSWHV�UHQGXV�GHV�FRQVHLOV�PXQLFLSDX[�VRQW�GLVSRQLEOHV�VXU�QRWUH�VLWH�LQWHUQHW 
ZZZ�SUXQD\VXUHVVRQQH�IU��RQJOHW�YLH�FRPPXQDOH� 

'HSXLV�������GDWH�GHV�SUHPLHUV�DUEUHV�SODQWpV��3UXQD\�FRPSWH����DUEUHV�PLV�HQ�WHUUH��1RWDPPHQW�DXWRXU�
GH�O¶DLUH�GH�MHX[�PDLV�pJDOHPHQW�OH�ORQJ�GH�OD�GpSDUWHPHQWDOH�HW�DX�VHLQ�GX�9HUJHU�GHV�QDLVVDQFHV��TXL�VH�
WURXYH�VXU�OD�JDXFKH�j�O¶HQWUpH�GH�QRWUH�YLOODJH�ORUVTXH�QRXV�YHQRQV�GH�*LURQYLOOH� 
 

3RXU�DFFHQWXHU�OH�SDUUDLQDJH�GHV�HQIDQWV�j�OHXU�DUEUH��OD�FRPPXQH�D�HX�OD�EHOOH�LGpH�GH�PHWWUH�XQH�SODTXH�
SHUVRQQDOLVpH�VXU�FKDTXH�DUEUH�SODQWp��LQGLTXDQW�OH�QRP��SUpQRP�HW�GDWH�GH�QDLVVDQFH�GH�O¶HQIDQW�� 
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/H����MDQYLHU�j���K��HQ�UHVSHFWDQW�VFUXSXOHXVHPHQW�OHV�FRQWUDLQWHV�VDQLWDLUHV��OH�&RQVHLO�0XQLFLSDO�V¶HVW�SUp�
VHQWp�DX[�QRXYHDX[�KDELWDQWV��UpFHPPHQW�LQVWDOOpV��HW�TXL�RQW�DFFHSWp�FHWWH�LQYLWDWLRQ� 
 

$SUqV�XQH�WUDGLWLRQQHOOH�HW�UDSLGH�SUpVHQWDWLRQ�GX�YLOODJH�HW�GHV�DFWLYLWpV��OHV�GLVFXVVLRQV�GH�PDQLqUH�FRQYL�
YLDOH�RQW�SX�DYRLU�OLHX� 

 
1RXV�OHXU�VRXKDLWRQV�OD�ELHQYHQXH�j�3UXQD\ 

 

««««««««««««««««««««««««««««««««

(Q�FH�VDPHGL�PDWLQ����DYULO�QRV�SHWLWV�3UXQD\VLHQV�RQW�SX�DOOHU�j�OD�
FKDVVH�����DX[�°XIV�HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUHV�HQ�YLJXHXU� 
 

(Q�DWWHQGDQW�LPSDWLHPPHQW�OD�FXYpH�������� 
 
8Q�JUDQG�0HUFL�DX[�RUJDQLVDWULFHV��/RUqQH�HW�9LUJLQLH��� 
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««««««««««««««««««««««««««««««««

1RXV�VRPPHV�KHXUHX[�GH�YRXV�DQQRQFHU�TXH�OH�3DUF�HW�VD�PDUTXH�©�9DOHXUV�
3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV�ª�SRXU�OHV�SURGXLWV�ORFDX[�HW�KpEHUJH�
PHQWV��VRQW�WRXMRXUV�VXU�OHV�UpVHDX[�VRFLDX[�� 
)DFHERRN�#315*DWLQDLV)UDQFDLV�PDLV� DXVVL�PDLQWHQDQW� VXU� ,QVWDJUDP� � SQUB�
JDWLQDLVBIUDQFDLV�� 
 

$YHF�QRXV��SDUWH]�FKDTXH�VHPDLQH�j�OD�GpFRXYHUWH�GHV�SURGXFWHXUV�ORFDX[��GHV�
DUWLVDQV�G¶DUW��GHV�WUpVRUV�SDWULPRQLDX[�GX�*kWLQDLV��GHV�JHVWHV�pFRORJLTXHV�HW�
GHV�PHLOOHXUHV�UHFHWWHV�� 

$X�SURJUDPPH�� 
 

-�OHV�OXQGLV�©�9DOHXUV�3DUF�ª���OD�SUpVHQWDWLRQ�G¶XQ�GHV�SURGXFWHXUV�RX�KpEHUJHXUV�HQJDJpV�GDQV�OD��PDUTXH�
9DOHXUV�3DUF�QDWXUHO�UpJLRQDO�� 

-�OHV�PDUGLV�©�3ODQqWH�YHUWH�ª���GHV�DVWXFHV�SRXU�UpDOLVHU�GHV�pFRQRPLHV�G¶pQHUJLH� 
-�OHV�PHUFUHGLV�HW�VDPHGLV�©�0DGH�LQ�*kWLQDLV�ª���OH�SRUWUDLW�G¶XQ�GH�QRV�DUWLVDQV��G¶DUW�ORFDX[� 
-�OHV�YHQGUHGLV�©�%RQ�ZHHN-HQG��ª���GHV�LGpHV�FXLVLQH�RX�UDQGRQQpHV��VL�OH�EHDX�WHPSV�HVW�DX�UHQGH]�YRXV�� 

9RXV�VRXKDLWH]�UpGXLUH�YRV�IDFWXUHV�GH�FKDXIIDJH "�9RXV�DYH]�XQ�SURMHW�GH�WUDYDX[�SRXU�DPpOLRUHU�YRWUH�FRQ�
IRUW��LVRODWLRQ��FKDXIIDJH��HWF���"�9RXV�GpVLUH]�YDORULVHU�YRWUH�ELHQ�LPPRELOLHU " 

'DQV� OH�FDGUH�GX�6HUYLFH�G¶$FFRPSDJQHPHQW�j� OD�5pQRYDWLRQ�eQHUJpWLTXH��6$5(��� OHV�&RQVHLOOHUV�)$,5(�
VRQW� GLVSRQLEOHV�SRXU� YRXV� FRQVHLOOHU� REMHFWLYHPHQW�HW� YRXV�DFFRPSDJQHU�GDQV� YRV�SURMHWV�GH� WUDYDX[�GH�
UpQRYDWLRQ�pQHUJpWLTXH�� 

'LDJQRVWLF�GX� ORJHPHQW��DLGH�j� O¶DQDO\VH�GHV�GHYLV� UpDOLVpV��RULHQWDWLRQ�YHUV� OHV�GLVSRVLWLIV� ILQDQFLHUV�H[LV�
WDQWV��QRXV�VRPPHV�Oj�SRXU�YRXV�DFFRPSDJQHU�GH�OD�GpILQLWLRQ�GX�SURMHW�j�OD�UpDOLVDWLRQ�GHV�WUDYDX[� 

6XU�YRWUH�&RPPXQDXWp�GH�&RPPXQHV��GHV�DLGHV�ILQDQFLqUHV�H[LVWHQW�SRXU�OHV�WUDYDX[�SHUPHWWDQW�GH�UpGXLUH�
YRWUH�FRQVRPPDWLRQ�pQHUJpWLTXH��(OOHV�YDULHQW�HQ�IRQFWLRQ�GH � 

· YRV�UHVVRXUFHV � 

· O¶kJH�GH�YRWUH�ORJHPHQW�� 

· OHV�FKRL[�GHV�PDWpULDX[ HW�GHV�V\VWqPHV�� 

· OH�JDLQ�pQHUJpWLTXH�TXH�YRV�WUDYDX[�SHUPHWWURQW� 

3LHUUH-<YHV�6LRQ 
&RQVHLOOHU�LQIR�eQHUJLH 

�������������� 
 

S�VLRQ#SDUF-JDWLQDLV-IUDQFDLV�IU 

$�QRWHU � 

· ,O�HVW�QpFHVVDLUH�GH�QH�SDV�DYRLU�FRPPHQFp�OHV�WUDYDX[�DYDQW�G
DYRLU�
GpSRVp�YRV�GRVVLHUV�GH�GHPDQGH�G¶DLGH� 

· /HV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�GHV�SURIHVVLRQQHOV�GX�EkWLPHQW��
/D� SOXSDUW� GHV� DLGHV� VRQW� YHUVpHV� VRXV� FRQGLWLRQV� G¶H[pFXWLRQ� SDU�
XQ�DUWLVDQ�UHFRQQX�JDUDQW�GH�O¶HQYLURQQHPHQW��5*(�� 

· /HV�WUDYDX[�GRLYHQW�DWWHLQGUH�GHV�SHUIRUPDQFHV�IL[pHV� 

 

3RXU�SOXV�G¶LQIRUPDWLRQV � 

&RQWDFWH]-OHV 

· DX��������������� 

· SDU�H-PDLO ��LQIRHQHUJLH#SDUF-JDWLQDLV-IUDQFDLV�IU 

2X�SUHQH]�GLUHFWHPHQW�UHQGH]-YRXV�j  

· KWWSV���HLH-GX-SQU-JDWLQDLV-IUDQFDLV�UHVHUYLR�FRP 
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««««««««««««««««««««««««««««««««

9RXV�rWHV�SURSULpWDLUH�GH�ERLV�VXU�OH�WHUULWRLUH GX�3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV HW�rWHV�
LQWpUHVVp��H��SDU�FH�GLVSRVLWLI�G¶DLGH�" 

3LVKXP�0LJUDLQH 

&KDUJpH�GH�PLVVLRQ�)RUrW 

S�PLJUDLQH#SDUF-JDWLQDLV-IUDQFDLV�IU 

�������������� 

9RXV�rWHV�SURSULpWDLUH�IRUHVWLHU�"�$ORUV�FHW�DUWLFOH�HVW�SRXU�YRXV�� 
 

/H�3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV�YRXV�D�FRQFRFWp�XQH�QRXYHOOH�DLGH�ILQDQFLqUH�SRXU�YRXV�
DFFRPSDJQHU�GDQV�GHV�WUDYDX[�GH�SODQWDWLRQ��j�KDXWHXU�GH�����������eWDEOLU�XQH�JHVWLRQ�V\OYLFROH�GX�
UDEOH�SHUPHW�GH�SpUHQQLVHU�OD�UHVVRXUFH�IRUHVWLqUH�ORFDOH��'DQV�OH�FRQWH[WH�DFWXHO��F
HVW�ORLQ�G
rWUH�Qp�
JOLJHDEOH�� 
 

'DQV�YRWUH�ERLV�� LO�HVW�SRVVLEOH�TXH�FHUWDLQHV�HVVHQFHV G¶DUEUHV�VH�VRLHQW� LQVWDOOpHV�HQ-GHKRUV�GHV� OLPLWHV�
GH OHXU�WHUURLU��VXU�XQ�VRO�HW�VRXV�XQ�FOLPDW�TXL�QH�OHXU FRQYLHQQHQW�SDV� 
 

(Q� O¶DEVHQFH� GH� WRXWH� LQWHUYHQWLRQ� KXPDLQH�� FHV SHXSOHPHQWV� LQDGDSWpV� VRQW� pYLGHPPHQW� SOXV� IUDJLOHV�
HW GRQF� SOXV� VHQVLEOHV� DX[� IRUWV� SKpQRPqQHV� FOLPDWLTXHV �WHPSrWHV�� LQRQGDWLRQV�� FDQLFXOHV«�� HW� YRQW�
DORUV GpSpULU�ELHQ�WURS�W{W�HW�WURS�YLWH� 
 

/HV�V\PSW{PHV�DQQRQFLDWHXUV�GH�FH�GpSpULVVHPHQW SUpFRFH�VRQW�QRPEUHX[���SHUWH�GH�IHXLOOHV��DWWDTXHV SDU�
OHV�UDYDJHXUV��YHUV��FKDPSLJQRQV«���DSSDULWLRQ�GH EUDQFKHV�PRUWHV��SHUWH�GH�FURLVVDQFH« 
9RXV�YRXV�HQ�GRXWH]��O¶LQWpUrW�G¶XQ�UHERLVHPHQW�SDU SODQWDWLRQ�SUHQG�LFL�WRXW�VRQ�VHQV��(W�VHV�DYDQWDJHV VRQW�
SOXULHOV� 
 
(Q�UHSODQWDQW�YRXV�� 
 

· GLYHUVLILH]�HW�DGDSWH]�OHV�HVVHQFHV�DX�WHUURLU�HW�DX[ FKDQJHPHQWV�FOLPDWLTXHV� 
· FXOWLYH]�GX�ERLV�G¶°XYUH�RX�GH�FKDXIIDJH�TXL�SRXUUD rWUH�YHQGX� 
· HQFRXUDJH]�OHV�WHFKQLTXHV�LQQRYDQWHV�TXL�PLQLPLVHQW OHV�LPSDFWV�DX[�VROV� 
· IDoRQQH]�OHV�SD\VDJHV�IRUHVWLHUV�GH�GHPDLQ� 
· UHVWDXUH]�OHV�DERUGV�G¶XQ�FRXUV�G¶HDX�V¶LO�\�HQ�D�GDQV YRV�SDUFHOOHV� 
· DFFXHLOOH]�GDYDQWDJH�GH�ELRGLYHUVLWp�GDQV�YRV�SHXSOHPHQWV IRUHVWLHUV� 

6DPHGL� ���0DUV� OHV� SHWLWV�� WUqV� SHWLWV� HW� JUDQGV�
3UXQD\VLHQV� RQW� SDUWLFLSp� j� OD� PDQLIHVWDWLRQ�
© (VVRQQH�YHUWH��(VVRQQH�SURSUH�ª� 
 

$UPpV�GH�JDQWV��GH�VDFV�SRXEHOOHV�HW�G¶XQH�YR�
ORQWp� VDQV� IDLOOH�� LOV� VH� VRQW� DWWDTXpV� DX� QHW�
WR\DJH�GX�FKHPLQ�ORQJHDQW�OD�YRLH�IHUUpH� 
8QH�DFWLRQ�TXL�D�SRUWp�VHV�IUXLWV�DX�YX�GX�QRPEUH�
GH�VDFV�UDPDVVpV� 
 

8Q� JUDQG� EUDYR� j� WRXV� FHV� EpQpYROHV� SHWLWV�
FRPPH�JUDQGV� 
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'HV�WUDYDX[�G¶DEDWWDJHV�RQW�pWp�UpDOLVpV� OH� ORQJ�GH�OD�YRLH�61&)�GH�MDQYLHU�j�DYULO�������&HV�WUDYDX[�VRQW�
UpDOLVpV�j� O¶LQLWLDWLYH�GX�&RQVHUYDWRLUH�GHV�(16��(VSDFHV�1DWXUHOV�6HQVLEOHV��GX�&RQVHLO�GpSDUWHPHQWDO�GH�
O¶(VVRQQH�HQ�DFFRUG�DYHF�OD�FRPPXQH� 

2ඊඒඍඋගඑඎ � 
 

à 6pFXULWDLUH YLV-j-YLV�GHV�ULVTXHV�GH�FKXWHV�G¶DUEUHV�VXU�OHV�FDWpQDLUHV�RX�GDQV�O¶HPSULVH�GH�OD�YRLH�61&) 
à eFRORJLTXH SRXU�OD�UpJpQpUDWLRQ�GH�OLVLqUHV�YpJpWDOHV�HQ�ULYH�GX�ERLVHPHQW�HW�OD�SHUVSHFWLYH�GH�UHVWDXUD�

WLRQ�GH�OD�GLYHUVLWp�IORULVWLTXH�IDXQLVWLTXH� 
à (QWUHWLHQ GHV�ULYHV�ERLVpHV�GX�PDUDLV��3UpYLVLRQ�GH�JHVWLRQ�GLIIpUHQFLpH�j�PHWWUH�HQ�SODFH�DX�FRXUV�GHV�

SURFKDLQHV�SKDVHV�TXL�UHVWHQW�j�pWXGLHU� 
  
7කඉඞඉඝච � 
 

à $EDWWDJH VXU�XQH�SURIRQGHXU�G¶HQYLURQ����PqWUHV 
à (VVRXFKDJH SDUWLHO�HQ�SUpYLVLRQ�SRXU�OD��qPH�WUDQFKH�DILQ�GH�IDFLOLWHU�O¶HQWUHWLHQ�GH�SUR[LPLWp�HQ�ULYH�GX�

FKHPLQ� 
à 'pEDUGDJH GHV�DUEUHV�VLWXpV�GDQV�O¶HPSULVH�G¶DEDWWDJH 
à %UR\DJH HW�pYDFXDWLRQ�GHV�SODTXHWWHV 
à )LOLqUH�ERLV SRXU�H[SORLWDWLRQ�GDQV�OHV�FKDXIIHULHV�GH�SUR[LPLWp 

0LVH�HQ�SODFH�GHV�FRXSHV�VXU�OH�SODWHDX�GX�EUR\HXU� 

%UR\DJH�HW�FKDUJHPHQW�GHV�SODTXHWWHV�VXU�GHV 
VHPL-UHPRUTXHV� 

6HPL-UHPRUTXH� HQ� SKDVH� GH� IHUPHWXUH� GH� OD� UH�
PRUTXH�DYDQW�OH�GpSDUW�SRXU�pYLWHU�OD�SURSDJDWLRQ�
GH�SODTXHWWHV�RX�GH�SDWKRORJLHV�j�ULVTXH�VDQLWDLUH� 

)LQ�GH�WUDYDX[�GH�OD��qUH 3KDVH � 
eWDW�GHV�OLHX[�DSUqV�pYDFXDWLRQ�GHV�JURV�ERLV� 
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4XH�V
HVW-LO�SDVVp�OH���PDL������" 
 

,O�V
DJLW�GH�OD�UHGGLWLRQ�GH�O¶$OOHPDJQH�QD]LH�ORUV�GH�OD 6HFRQGH�*XHUUH�0RQGLDOH� 
3HWLW�UHWRXU�HQ�DUULqUH���F
HVW�HQ������TXH�FRPPHQFH�FHWWH�JXHUUH�WRWDOH��TXL�RSSRVH�OHV�$OOLpV��5R\DXPH-8QL��eWDWV-
8QLV� 8566 HWF���DX[�IRUFHV�GH�O
$[H��$OOHPDJQH��,WDOLH��-DSRQ�� 
8Q�WRXUQDQW�V
RSqUH�HQ�������DYHF�O
$OOHPDJQH�TXL�HQUHJLVWUH�GH�SOXV�HQ�SOXV�GH�GpIDLWHV� $GROI�+LWOHU VH�VXLFLGH�OH����
DYULO�������6RQ�VXFFHVVHXU�j�OD�WrWH�GX ,,,H�5HLFK��O
DPLUDO�'|QLW]��QpJRFLH�OD�ILQ�GX�FRPEDW�DYHF�OHV�DOOLpV� 
 
2��D�pWp�VLJQp�O
DFFRUG�GX���PDL������" 
 

&
HVW�OH�JpQpUDO�$OIUHG�-RGO�TXL�VLJQH�OH���PDL�j�5HLPV�OD�FDSLWXODWLRQ�VDQV�FRQGLWLRQ�GH�O
$OOHPDJQH��/D�FHVVDWLRQ�GHV�
FRPEDWV�HVW�IL[pH�DX�OHQGHPDLQ���PDL��j���K���� 
$�OD�GHPDQGH�GH 6WDOLQH��FKHI�GH�O
8QLRQ�VRYLpWLTXH��OD�FDSLWXODWLRQ�HVW�UDWLILpH�j�%HUOLQ�FH�MRXU-Oj��/HV�-DSRQDLV��HX[��
QH�FDSLWXOHURQW�TXH�TXDWUH�PRLV�SOXV�WDUG� 
/H�FRQIOLW�SUHQGUD�RIILFLHOOHPHQW�ILQ�OH���VHSWHPEUH�������$�QRWHU�TXH�OD�)UDQFH��HOOH��V
pWDLW�UHWLUpH�GH�OD�JXHUUH�DYHF�
O
DUPLVWLFH�GX����MXLQ������ 
 
4XHOV�SD\V�IrWHQW�OH���PDL������" 
 

6L�OH���PDL�HVW�XQ�MRXU�IpULp�HQ�)UDQFH��FH�Q
HVW�SDV�OH�FDV�GDQV�EHDXFRXS�G
DXWUHV�SD\V��$LQVL��OHV�5XVVHV�FpOqEUHQW�OD�
FDSLWXODWLRQ�DOOHPDQGH�OH���PDL� 
(Q�HIIHW��j�FDXVH�GX�GpFDODJH�KRUDLUH��OD�ILQ�GHV�FRPEDWV�D�HX�OLHX�OH���PDL��HW�QRQ�OH����j�O
KHXUH�GH�0RVFRX��4XDQW�
DX[�(WDWV-8QLV��LOV�UHQGHQW�KRPPDJH�j�OHXUV�VROGDWV�OH�GHUQLHU�OXQGL�GH�PDL��ORUV�GX�0HPRULDO�'D\� 

&HWWH�DQQpH��HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUHV��0U�OH�0DLUH�HW�0��0DUWLQH]��3UpVLGHQW�GH�O¶XQLRQ�QDWLRQDOH�
GHV�FRPEDWWDQWV��0LOO\�OD�)RUrW�HW�HQYLURQV��RQW�UHQGX�KRPPDJH�DX[�FRPEDWWDQWV�GH�3UXQD\�VXU�(VVRQQH�TXL�
RQW�GRQQp�OHXU�YLH�SRXU�OLEpUHU�QRWUH�QDWLRQ� 
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dD�URXOH�SRXU�YRWUH�FRPPXQH�DYHF�5H]R�3RXFH � 
 

1RWUH� FRPPXQH� D� GpFLGp� GH� V
HQJDJHU� SRXU� XQH� PRELOLWp�
GXUDEOH� HW� VROLGDLUH� HQ� PHWWDQW� HQ� SODFH� 5H]R� 3RXFH�� XQ�
UpVHDX� G¶DXWR-VWRS� VROLGDLUH� SRXU� SDUWDJHU� VHV� WUDMHWV� GX�
TXRWLGLHQ� 
 

*UkFH�j�GH�QRPEUHX[�DUUrWV��FRPPH�GHV�DUUrWV�GH�EXV��HW�j�
O¶DSSOLFDWLRQ� 5H]R� 3RXFH�� YRXV� SRXYH]� IDFLOHPHQW� YRXV�
UHWURXYHU�HW�SDUWDJHU�YRV�WUDMHWV� 
 

&H� GLVSRVLWLI� SLORWp� SDU� OH� 3DUF� QDWXUHO� UpJLRQDO� GX� *kWLQDLV�
IUDQoDLV�D�GpMj�pWp�GpSOR\p�GDQV�SOXV�GH�����GHV�&RPPXQHV�
PHPEUHV��/H�3DUF�D�G¶DLOOHXUV�pWp� ODXUpDW�GHV�WURSKpHV�GH�OD�
PRELOLWp�HQ������SRXU�VHV�HQJDJHPHQWV�HQYHUV�GHV�VROXWLRQV�
GH�PRELOLWpV�GXUDEOHV� 

 

(W�FRQFUqWHPHQW��oD�PDUFKH�FRPPHQW " 
 

3DVVDJHUV� RX� FRQGXFWHXUV� V¶LQVFULYHQW� JUDWXLWHPHQW� VXU� UH]RSRXFH�IU�� VXU� O¶DSSOLFDWLRQ� RX� j� OD� PDLVRQ� GX�
3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV�HW�UHoRLYHQW�XQH�FDUWH�GH�PHPEUH�HW�XQ�DXWRFROODQW��SRXU�OHV�FRQ�
GXFWHXUV�� 
 

(Q�PRGH�6WRS��OHV�SDVVDJHUV�VH�UHQGHQW�j�XQ�$UUrW�VXU�OH�3RXFH��VRUWHQW�OHXU�©�SDQFDUWH�GHVWLQDWLRQ�ª�HW�WHQ�
GHQW�OH�SRXFH��(Q�PR\HQQH��XQ�FRQGXFWHXU�V¶DUUrWH�HQ���PLQXWHV��� 

««««««««««««««««««««««««««««««««

/HV�QXLVDQFHV�VRQRUHV�GHV�YRLVLQV�SHXYHQW�UHQGUH�OD�YLH�LPSRVVLEOH� 
9RWUH�YRLVLQ�PHW�OD�PXVLTXH�j�IRQG�MXVTX
DX�ERXW�GH�OD�QXLW�" 
9RXV�Q
DUULYH]�SOXV�j�GRUPLU�" 
/H�WDSDJH�QRFWXUQH�SHXW�rWUH�SXQL�G
XQH�DPHQGH�IRUIDLWDLUH�SRXYDQW�DO�
OHU�MXVTX
j�����HXURV� 
 

(QWUH�OD�WRQGHXVH�OH�GLPDQFKH�DX[�DXURUHV��OD�SHUFHXVH�LQWHPSHVWLYH�OH�
VDPHGL�HW�OD�PXVLTXH�MXVTX
j���KHXUHV�GX�PDWLQ��OHV�QXLVDQFHV�VRQRUHV�
GHV�YRLVLQV SHXYHQW�YLWH�YRXV�JkFKHU�OD�YLH� 
 

5HVSHFWRQV�QRXV�� 
 

8QH FLUFXODLUH�LQWHUPLQLVWpULHOOH�GX����QRYHPEUH����� LQWHUGLW�IRUPHOOHPHQW�GH�EU��
OHU� GHV� GpFKHWV� YHUWV� GDQV� VRQ� MDUGLQ�� PrPH� VL� YRXV� DFFXPXOH]� GHV� IHXLOOHV��
EUDQFKHV��KHUEHV��HWF� 
 

(Q�HIIHW��IDLUH�XQ�IHX�GDQV�VRQ�MDUGLQ�SRXU�EU�OHU�VHV�GpFKHWV�PpQDJHUV�FRPSRUWH�
GH VpULHX[�ULVTXHV�SRXU�OD�VDQWp�GX�YRLVLQDJH��DLQVL�TXH�GHV�WURXEOHV�OLpV�j�O¶RGHXU�
GH�OD�FRPEXVWLRQ� 
 

/D� IXPpH� LVVXH� GX� EU�ODJH� GHV� GpFKHWV� YHUWV� HQWUDvQH� QRWDPPHQW� OD� SUpVHQFH�
G¶K\GURFDUEXUHV��+$3��HW�GH�FRPSRVpV�FKLPLTXHV�WHOV�TXH�OHV�GLR[LQHV�HW� OHV�IX�
UDQHV��TXL�VRQW�QRFLYHV�ORUVTX¶HOOHV�VRQW�LQKDOpHV� 
 

&HV�SDUWLFXOHV�VRQW�FDQFpULJqQHV��VDQV�FRPSWHU�TX¶HOOHV�SHXYHQW�SURYRTXHU�GLYHUV�PDX[�j�FRXUW�WHUPH�SHQ�
GDQW� O¶LQKDODWLRQ�� FRPPH�GHV�PDX[�GH� WrWH�� GHV�QDXVpHV�RX�HQFRUH�XQH� LUULWDWLRQ�GHV� \HX[�HW� GH� OD�SHDX��
&¶HVW�SRXU�WRXWHV�FHV�UDLVRQV�TXH�OD�ORL�LQWHUGLW�OH�EU�ODJH�GHV�GpFKHWV�YHUWV�GDQV�VRQ�MDUGLQ��HW�OH�QRQ-UHVSHFW�
GH�FHWWH�GLVSRVLWLRQ�H[SRVH�j�GHV�VDQFWLRQV� 
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'3���'pFODUDWLRQ�3UpDODEOH 
 

3&���3HUPLV�GH�FRQVWUXLUH 
 

(6���/¶HPSULVH�DX�VRO HVW�OD�SURMHFWLRQ�YHUWLFDOH�G¶XQH�FRQVWUXFWLRQ�VXU�YRWUH�WHUUDLQ� 
 

67� �� /D� VXUIDFH� WD[DEOH� HVW�pJDOH�j�OD�VRPPH�GHV�VXUIDFHV�GH�FKDTXH�QLYHDX�FORV�HW�FRXYHUW��FDOFXOpH�j�
SDUWLU�GX�©QX�LQWpULHXUª�GHV�IDoDGHV��DSUqV�GpGXFWLRQ�� 
· GHV�VXUIDFHV�FRUUHVSRQGDQW�j�O¶pSDLVVHXU�GHV�PXUV�HQWRXUDQW�OHV�HPEUDVXUHV�GHV�SRUWHV�HW�IHQrWUHV�GRQ�
QDQW�VXU�O¶H[WpULHXU�� 

· GHV�YLGHV�HW�WUpPLHV�DIIpUHQWHV�DX[�HVFDOLHUV�HW�DVFHQVHXUV��� 
· GHV�VXUIDFHV�VRXV�XQH�KDXWHXU�GH�SODIRQG�LQIpULHXUH�RX�pJDOH�j������PqWUH�� 
 

$LQVL�� OHV�VXUIDFHV GHV�JDUDJHV��GHV�YpUDQGDV��GHV�VHUUHV��GHV�DEULV�GH� MDUGLQ��QRWDPPHQW��VRQW�GHV�VXU�
IDFHV�WD[DEOHV� 
 

63���/D�VXUIDFH�GH�SODQFKHU�GH�OD�FRQVWUXFWLRQ�V
HQWHQG�GH�OD�VRPPH�GHV�VXUIDFHV�GH�SODQFKHU�FORVHV�HW�
FRXYHUWHV��VRXV�XQH�KDXWHXU�GH�SODIRQG�VXSpULHXUH�j������P��FDOFXOpH�j�SDUWLU�GX�QX�LQWpULHXU�GHV�IDoDGHV�GX�
EkWLPHQW� 
8Q�GpFUHW�GX����GpFHPEUH������HVW�YHQX�SUpFLVHU�QRWDPPHQW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�SHXYHQW�rWUH�
GpGXLWHV�OHV�VXUIDFHV�GHV�YLGHV�HW�GHV�WUpPLHV��GHV�DLUHV�GH�VWDWLRQQHPHQW��GHV�FDYHV�RX�FHOOLHUV��GHV�
FRPEOHV�HW�GHV�ORFDX[�WHFKQLTXHV��DLQVL�TXH��GDQV�OHV�LPPHXEOHV�FROOHFWLIV��XQH�SDUW�IRUIDLWDLUH�GHV�VXUIDFHV�
GH�SODQFKHU�DIIHFWpHV�j�O
KDELWDWLRQ� 
&H�SULQFLSH�HVW�IL[p�SDU�O
DUWLFOH�/�����-���GX�FRGH�GH�O
XUEDQLVPH� 

'pV�TXH�YRXV�GpVLUH]�PRGLILHU��FRQVWUXLUH��DJUDQGLU��UpQRYHU��HWF«YRXV�rWHV�DVVXMHWWLV�j�UHVSHFWHU�OD�UpJOH�
PHQWDWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�G¶XUEDQLVPH� 

/¶XUEDQLVPH�DX�VHLQ�GH�QRWUH�FRPPXQH�HVW�JpUp�SDU�XQ�3ODQ�/RFDO�G¶8UEDQLVPH�GRQW�WRXV�OHV�GRFXPHQWV�
ILJXUHQW�VXU ZZZ�JHRSRUWDLO-XUEDQLVPH�JRXY�IU  
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««««««««««««««««««««««««««««««««

6L�YRXV�rWHV�SURSULpWDLUH�G¶XQH�SLVFLQH�SULYpH��YRXV�GHYH]�LQVWDOOHU�DX�
PRLQV�XQ�GH�FHV�TXDWUH�pTXLSHPHQWV� 
· 8QH�EDUULqUH�GH�SURWHFWLRQ 
· 8Q�V\VWqPH�G¶DODUPH�VRQRUH 
· 8QH�FRXYHUWXUH�GH�VpFXULWp��EkFKHV� 
· 8Q�DEUL�GH�W\SH�YpUDQGD�TXL�UHFRXYUH�LQWpJUDOHPHQW�OH�EDVVLQ 
 
$YH]-YRXV�EHVRLQ�GH�UHFRXULU�j�XQ�DUFKLWHFWH" 
/H�UHFRXUV�j�XQ�DUFKLWHFWH�HVW�REOLJDWRLUH� 
· 3RXU�WRXWH�SHUVRQQH�SK\VLTXH�VRXKDLWDQW�pGLILHU��DJUDQGLU�RX�PRGL�
ILHU�XQH�FRQVWUXFWLRQ�j�XVDJH�QRQ�DJULFROH�GRQW�OD�VXUIDFH�GH�SODQ�
FKHU�HVW�SRUWpH�j�SOXV�GH����Pð 

· 3RXU�XQH�FRQVWUXFWLRQ�j�XVDJH�DJULFROH��GRQW�OD�VXUIDFH�GH�SODQFKHU�
KRUV�°XYUH�QHWWH�GpSDVVH����Pð 

· 3RXU� WRXWH� SHUVRQQH� PRUDOH� �DGPLQLVWUDWLRQ�� 6&,�� 6$5/�� HW� FH�
PrPH�VL�OD�VXUIDFH�UpDOLVpH�HVW�LQIHULHXUH�j����Pð 

6L�YRWUH�SLVFLQH�Q¶HVW�SDV�pTXL�
SpH�G¶XQ�GLVSRVLWLI�GH�VpFXULWp��

YRXV�YRXV�H[SRVH]�j�XQH�
DPHQGH�GH������¼� 

/¶REOLJDWLRQ�GH�UHFRXULU�j�XQ�DU�
FKLWHFWH�QH�FRQFHUQH�TXH�OHV�
GHPDQGHV�GH�SHUPLV�GH�FRQV�
WUXLUH�HW�OHV�SHUPLV�G¶DPpQDJHU� 

/
DSSOLFDWLRQ�7RXV$QWL&RYLG�FRQQDLW�XQ�QRXYHO�pODQ�GHSXLV�OH�� MXLQ�DYHF�O
HQWUpH�HQ�YLJXHXU�GX�SDVV�VDQLWDLUH�
HQ�)UDQFH� 

'pGLpH�LQLWLDOHPHQW�DX�WUDFLQJ�GHV�FDV�FRQWDFWV�&RYLG��O
DSSOLFDWLRQ�SHUPHW�DXVVL�GH�VWRFNHU�VHV�FHUWLILFDWV�GH�
WHVWV��GH�YDFFLQDWLRQ�HW�GH�UpWDEOLVVHPHQW�� 

/¶DSSOLFDWLRQ�SHUPHW�j O
XWLOLVDWHXU�WHVWp�SRVLWLI�&29,'-�� GH�SUpYHQLU�LPPpGLDWHPHQW�OHV�SHUVRQQHV�TX
LO�DX�
UDLW�SX�FRQWDPLQHU�GXUDQW�VD�SpULRGH�GH�FRQWDJLRVLWp�HQ�DFWLYDQW�OH %OXHWRRWK VXU�VRQ�VPDUWSKRQH� 

6HXOV� OHV�FRQWDFWV�TXL�RQW�SUpDODEOHPHQW� WpOpFKDUJp� O
DSSOL� VRQW� LQIRUPpV��/HV� �FDV�FRQWDFWV��VRQW� OHV�SHU�
VRQQHV FURLVpHV�DX�FRXUV�GHV�MRXUQpHV�SUpFpGHQWHV��j�PRLQV�G
XQ�PqWUH��GXUDQW�DX�PRLQV�TXLQ]H�PLQXWHV��
/
REMHFWLI�HVW�GH�SHUPHWWUH�DX[ FDV�FRQWDFWV�GH VH�VXUYHLOOHU��GH�FRQVXOWHU�XQ�PpGHFLQ��GH�VH�IDLUH�GpSLVWHU��
R��V
LVROHU�OH�FDV�pFKpDQW�HW�DLQVL�FDVVHU�OD�FKDvQH�GH�WUDQVPLVVLRQ�GX�YLUXV� 

7RXV$QWL&RYLG�RIIUH�SOXVLHXUV�IRQFWLRQQDOLWpV�SUDWLTXHV GRQW� 

· OHV�FKLIIUHV�FOpV�GH�O
pYROXWLRQ�GH�O
pSLGpPLH�GH�&RYLG�HQ�)UDQFH 

· O
DFFqV�HW�OH�WpOpFKDUJHPHQW�GHV � W\SHV�GH�FHUWLILFDWV�TXL�VHUYHQW�GH�SDVV�VDQLWDLUH�SRXU�DFFpGHU�j�GHV�
JUDQGV�pYqQHPHQWV�RX�SRXU�YR\DJHU ��OH�FHUWLILFDW�GH�WHVW�QpJDWLI��OH�FHUWLILFDW�GH�UpWDEOLVVHPHQW�GH�OD�&R�
YLG-�� HW�O
DWWHVWDWLRQ�GH�YDFFLQDWLRQ� 

· O
DFFqV�DX[�FHQWUHV�GH�YDFFLQDWLRQ�OHV�SOXV�SURFKHV�GH�FKH]�VRL� 
 

/
DSSOLFDWLRQ�JUDWXLWH�HVW�GLVSRQLEOH�GDQV�OHV�VWRUHV�GH WRXV�OHV�SD\V HW�WUD�
GXLWH� GDQV� � ODQJXHV� HW� HVW WpOpFKDUJHDEOH� GHSXLV� OH MHXGL� �� RFWREUH�
����� VXU�,26�HW�$QGURwG� 

$YHF�OH�GpSORLHPHQW�GH�OD�YDFFLQDWLRQ�FRQWUH�OH�&RYLG�HQ�)UDQFH��O
DSSOLFD�
WLRQ�7RXV$QWL&RYLG� HVW�GH�SOXV�HQ�SOXV� WpOpFKDUJpH��(OOH�SHUPHW�HQ�HIIHW�
GH� VWRFNHU� DX� IRUPDW� QXPpULTXH� VRQ� DWWHVWDWLRQ� GH� YDFFLQDWLRQ� DSUqV�
O
LQMHFWLRQ� 

&H�VpVDPH�SRXUUD�rWUH�SUpVHQWp�ORUV�GH�UDVVHPEOHPHQWV�GH�SOXV�GH������
SHUVRQQHV��IHVWLYDOV�����RX�GH�YR\DJH�  � 
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�ŽŶƐĞŝů� 
�ĠƉĂƌƚĞŵĞŶƚĂů   3UXQD\   &DQWRQ�GH� 

0HQQHF\   3UXQD\   &DQWRQ�GH� 
0HQQHF\ 

    �HU�WRXU   �HU�WRXU   �H�WRXU   �H�WRXU 

/ŶƐĐƌŝƚƐ   ���   ������   ���   ������ 

sŽƚĂŶƚƐ   ��� ������   ������   ��� ������   ������ 

�ďƐƚĞŶƟŽŶ   ��� ������   ������   ��� ������   ������ 

�ůĂŶĐƐ�ŽƵ�ŶƵůƐ   � �����   �����   �� �����   ����� 

�ǆƉƌŝŵĠƐ   ��� ������   ������   ��� ������   ������ 

           

/D��Zd-W/K&&�d   �� ������   ������   �� ������   ������ 

�K>KEE�-W�ZK>/E/   �� ������   ������   �� ������   ������ 

<,K�:�-s��/�   �� ������   ������           

�ŽŶƐĞŝů� 
ZĠŐŝŽŶĂů   3UXQD\   5pJLRQ 

,OH�GH�)UDQFH   3UXQD\   5pJLRQ 
,OH�GH�)UDQFH 

    �HU�WRXU   �HU�WRXU   �H�WRXU   �H�WRXU 

/ŶƐĐƌŝƚƐ   ���   ���������   ���   ��������� 

sŽƚĂŶƚƐ   ��� ������   ������   ��� ������   ������ 

�ďƐƚĞŶƟŽŶ   ��� ������   ������   ��� ������   ������ 

�ůĂŶĐƐ�ŽƵ�ŶƵůƐ   � �����   �����   � �����   ����� 

�ǆƉƌŝŵĠƐ   ��� ������   ������   ��� ������   ������ 

           

��Z��>>�   �� ������   ������   �� ������   ������ 

��Z>/E'�E   � �����   �����           

��zKh   �� �����   ������   �� ������   ������ 

Wh>s�Z   � �����   ������           

W�/>,��   � �����   �����           

W��Z�^^�   �� ������   ������   �� ������   ������ 

�KEd/   � �����   �����           

�ZKd   � �����   �����           

^�/Ed�D�Zd/E   � �����   ������   � �����   ����� 

�Zd,�h�   � �����   �����           

�hd�/E   � �����   ������           



 

���-�-XLOOHW������-�1����-�3UXQD\�VXU�(VVRQQH 

 

7RXWHV�OHV�SHUVRQQHV�YLYDQW�HQ�)UDQFH�VHURQW�j�WHUPH�FRQFHUQpHV�SDU�OD�
VXSSUHVVLRQ�GH�OD�WD[H�G¶KDELWDWLRQ��PDLV�FHWWH�EDLVVH�HVW�SURJUHVVLYH� 
 

3RXU�SUqV�GH������GHV�IR\HUV�ILVFDX[��OD�WD[H�G¶KDELWDWLRQ�D�pWp�GpILQLWL�
YHPHQW�VXSSULPpH�GqV�FHWWH�DQQpH��DSUqV�DYRLU�pWp�DOOpJpH�GH������HQ�
������SXLV�GH������HQ������ 
 

3RXU� OHV� ��� �� GHV� PpQDJHV� UHVWDQWV�� O¶DOOqJHPHQW� VHUD� GH� ��� �� HQ�
������SXLV�GH������HQ������ 
 

(Q� ������ SOXV� DXFXQ� IR\HU� QH� SDLHUD� GH WD[H� G
KDELWDWLRQ VXU� VD� UpVL�
GHQFH�SULQFLSDOH� 
 

3DU� VRXFL� GH� MXVWLFH� ILVFDOH�� OD WD[H� G
KDELWDWLRQ VXU� OHV� UpVLGHQFHV� VHFRQGDLUHV� HW� VXU� OHV� ORJHPHQWV� YD�
FDQWV VHUD PDLQWHQXH� 
 

/HV�FRPPXQHV�GpV�������SHUFHYURQW�OD�SDUW�GpSDUWHPHQWDOH�GH�OD�WD[H�IRQFLqUH��SRXU�FRPSHQVHU�OD�SHUWH�GH�
OD�WD[H�G¶KDELWDWLRQ��&HWWH�DFWLRQ�VHUD�QHXWUH�SRXU�OHV�FRQWULEXDEOHV�3UXQD\VLHQV�� 

'HSXLV� SOXVLHXUV� DQQpHV�� O¶pGXFDWLRQ� QDWLRQDOH� ODLVVH� GHV� HQIDQWV� GH�PDWHU�
QHOOHV�j�3UXQD\�DYHF�GHV�pOqYHV�GH�&3�GDQV�GHV�ORFDX[�LQDGDSWpV�HW�XQ�HQ�
VHLJQHPHQW�LQFRPSOHW�GX�IDLW�GX�PDQTXH�GH�PR\HQV� 

3RXUTXRL "�3DUFH�TXH�OHV�HQVHLJQDQWV�VRQW�QRPPpV�VXU�OH�WHUULWRLUH�FRPPXQDO�
HW� TXH� QRXV� QH� SRXYRQV� OHXU� GHPDQGHU� GH� FKDQJHU� GH� FRPPXQH��PrPH� VL�
FHOOH-FL�MRX[WH�OD�Q{WUH��*LURQYLOOH��HW�TXH�GHV�ORFDX[�DGDSWpV�VRQW�OLEUHV� 

(QFRUH�XQ�H[HPSOH�G¶XQH�DGPLQLVWUDWLRQ�JpUpH�SDU�GHV� UqJOHV�GX�VLqFOH�GHU�
QLHU�TXL�QH�SUHQG�SDV�HQ�FRPSWH�OHV�pYROXWLRQV�GH�OD�YLH�HW�GHV�DFWLYLWpV �G¶DX�
MRXUG¶KXL� 

/HV�pOXV � RQW� GHPDQGp�j� OD�'LUHFWLRQ�(VVRQQLHQQH�GH� O¶(GXFDWLRQ�QDWLRQDOH��
XQ�SHX�GH�VRXSOHVVH��FRPSULVH��PDLV�QRQ�PLVH�HQ�SODFH��8Q�GHUQLHU�FRXUULHU�D�

pWp�HQYR\p�GHPDQGDQW�TXH�WRXV�OHV�HQIDQWV�GH�FODVVH�PDWHUQHOOH�VRLHQW�DFFXHLOOLV�j�*LURQYLOOH�HW�TXH�OHV�HQ�
IDQWV�HQ�pOpPHQWDLUHV�OH�VRLHQW�GDQV�OHV�WURLV�DXWUHV�FRPPXQHV« 

7RXWHIRLV��QRXV�DYRQV�FRPPH�SURMHW�G¶pTXLSHU�OHV�FODVVHV�GH�VXSSRUW�LQIRUPDWLTXH� 

$X�YX�GH�O¶RUJDQLVDWLRQ�DX�QLYHDX�QDWLRQDO�SRXU�YDFFLQHU�QRV�SRSXODWLRQV��OHV����0DLUHV�GH�OD�&RPPXQDXWp�
GH�&RPPXQHV�RQW�GpFLGp�GH�PHWWUH�HQ�SODFH�XQ�FHQWUH�GH�YDFFLQDWLRQ�j�0LOO\�OD�)RUrW��FRPPH�DX�GpEXW�GH�
O¶DQQpH�������PDLV�DYHF�XQH�SULRULWp�WUqV�IRUWH�SRXU�OHV�SRSXODWLRQV�LVVXHV�GH�QRV����YLOODJHV��FRQWUDLUHPHQW�
DX�GpEXW�GH�O¶DQQpH�� 

&H�QH�VRQW�SDV�PRLQV�GH������KDELWDQWV�TXL�RQW�pWp�YDFFLQpV��&HFL�JUkFH�j�OD�SDUIDLWH�RUJDQLVDWLRQ��SLORWpH�
DX�QLYHDX�PpGLFDO��ORJLVWLTXH�HW�KXPDLQ� 

8Q�JUDQG�PHUFL�DX[�EpQpYROHV�TXL�RQW�GRQQp�GH�OHXU�WHPSV�SRXU�TXH�FHOD�VH�GpURXOH�DX�PLHX[�SRXU�QRV�SR�
SXODWLRQV� 

««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««
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3RXU�OLPLWHU�OHV�ULVTXHV�GH�FDPEULRODJH��LO�VXIILW�GH�UHVSHFWHU�TXHOTXHV�UqJOHV�VLPSOHV� 
(OOHV�Q¶HPSrFKHURQW�SDV�j� WRXV�OHV�FRXSV� OHV�FDPEULROHXUV�G¶LQWHUYHQLU�PDLV�HOOHV�HQ�GLVVXDGHURQW�
SOXV�G¶XQ�DSUqV�DYRLU�SRVp�XQH�FDPpUD 
 

· 1H�ILOPHU�TXH�O¶LQWpULHXU�GH�VD�SURSULpWp��SLqFHV��MDUGLQ��FKHPLQ�G¶DFFqV�SULYDWLI«���(Q�UDLVRQ�GX�SULQFLSH�
GH�UHVSHFW�GH�OD�YLH�SULYpH��LO�HVW�LQWHUGLW�GH�SRLQWHU�XQH�FDPpUD�YHUV�OH�GRPLFLOH�G¶XQ�YRLVLQ�RX�YHUV�OD�
YRLH�SXEOLTXH��PrPH�SRXU VXUYHLOOHU�VRQ�YpKLFXOH� 

· )DLUH�HQ� VRUWH�TXH� OHV� LPDJHV�QH�SXLVVHQW� rWUH� YLVLRQQpHV�TXH�SDU�GHV�SHUVRQQHV�DXWRULVpHV�SDU� OH�
SURSULpWDLUH�GHV� OLHX[�HW�SUHQGUH�JDUGH�j�QH�SDV�SRUWHU�DWWHLQWH�j� OD�YLH�SULYpH�GHV�SHUVRQQHV�ILOPpHV�
�IDPLOOH��DPLV�RX�JHQV�GH�SDVVDJH�� 

· &RQIRUPpPHQW�DX�FRGH GX�WUDYDLO��LQIRUPHU�GH OD�SUpVHQFH�GH�FDPpUDV�HW�GH�OHXU�ILQDOLWp�WRXW�SHUVRQQHO�
WUDYDLOODQW�GH�PDQLqUH�UpJXOLqUH�j�VRQ�GRPLFLOH��IHPPH�GH�PpQDJH��SHUVRQQHO�PpGLFDO��EDE\-VLWWHU«���
8QH�GpFODUDWLRQ j�OD�&QLO��&RPPLVVLRQ�QDWLRQDO�GH�O¶LQIRUPDWLTXH�HW�GHV�OLEHUWpV��SHXW�VH�UpYpOHU�QpFHV�
VDLUH�ORUVTXH�OHV�LPDJHV�IRQW�O¶REMHW�G¶XQ�HQUHJLVWUHPHQW� 

 

4XHOTXHV�UqJOHV�VLPSOHV�SHUPHWWHQW�GH�OLPLWHU�OHV�ULVTXHV�GH�FDPEULRODJH� 
 

· 5HQIRUFHU�OHV�HQWUpHV�HQ�LQVWDOODQW�GHV�YROHWV�PpWDOOLTXHV��GHV�YHUURXV��GHV�EDUUHV�GH�VpFXULWp��GHV�VHU�
UXUHV�DQWLHIIUDFWLRQ« 

· ,QVWDOOHU� XQH� DODUPH� FRPELQDQW� XQH� GpWHFWLRQ� YROXPpWULTXH� �SDU� GpWHFWHXU�V�� GH�PRXYHPHQW�� HW� XQH�
GpWHFWLRQ� SpULPpWULTXH� �SDU� FRQWDFWHXUV� VXU� OHV� RXYHUWXUHV�� DVVRFLpHV� j� XQH� VLUqQH� H[WpULHXUH� DYHF�
IODVK�SODFpH�HQ�KDXWHXU� 

· &RQVHUYHU� O¶DUJHQW�HW� OHV�REMHWV�GH�YDOHXU�DX�PLOLHX�GHV�SURGXLWV�PpQDJHUV��SDU�H[HPSOH��SOXW{W�TXH�
VRXV�XQH�SLOH�GH�GUDSV�RX�GDQV�OD�VDOOH�GH�EDLQV��8Q�FRIIUH-IRUW�HVW�DXVVL�XQH�VROXWLRQ j�FRQGLWLRQ�TX¶LO�
VRLW�GH�ERQQH�TXDOLWp�HW�VFHOOp� 

· 7DLOOHU� OHV�KDLHV�SRXU�GpJDJHU� OD� YXH�HW�PHWWUH�GHV� ULGHDX[�DX[� IHQrWUHV��1H�SDV� ODLVVHU� G¶pFKHOOH�j�
SUR[LPLWp� 

· (Q�FDV�G¶DEVHQFH�SURORQJpH��SUpYHQLU�OD�SROLFH�RX�OD�JHQGDUPHULH��RSpUDWLRQ�7UDQTXLOOLWp�YDFDQFHV��HW�
OHV�YRLVLQV��&UpHU�O¶LOOXVLRQ�G¶XQH�SUpVHQFH�HQ�GHPDQGDQW�j�XQ�DPL�GH�SUHQGUH�OH�FRXUULHU�HW�G¶RXYULU�OHV�
YROHWV�RX�HQ�LQVWDOODQW�XQ�SURJUDPPDWHXU�VXU�XQH�ODPSH� 

 

4XH�IDLUH�HQ�FDV�GH�FDPEULRODJH 
 

· $SSHOHU�OHV�IRUFHV�GH�O¶RUGUH�HQ�FRPSRVDQW�OH����RX�OH�����HW�
QH�WRXFKHU j�ULHQ�DYDQW�OHXU�DUULYpH� 

· &RQWDFWHU� VD� EDQTXH� RX� VRQ� RSpUDWHXU� HQ� FDV� GH� YRO� G¶XQ�
PR\HQ�GH�SDLHPHQW�RX�G¶XQ�WpOpSKRQH� 

««««««««««««««««««««««««««««««««

/HV�FRSHDX[�GH�ERLV�RQW�pWp�FKDQJp�j�QRWUH�DLUH�GH�MHX[� 
 

,O��HVW�UpJXOLqUHPHQW�FRQWU{Op�SDU�XQ�RUJDQLVPH�KRPRORJXp��DILQ�GH�JDUDQWLU�OD�VpFXULWp�GHV�HQIDQWV� 
7RXWHIRLV��FHOXL-FL�YLHLOOLW�HW�LO�HVW�SUpYX�GH�FKDQJHU�OHV�SRWHDX[�DVVXUDQW�OD�VpSDUDWLRQ�DYHF�OD�YRLULH�HW�GH�Up�
KDELOLWHU�OH�SRQWRQ�� 
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««««««««««««««««««««««««««««««««

,QJUpGLHQWV� 
 

��ILOHW�PLJQRQ�GH�SRUF�GH�����J 
��ILJXHV 
��WUDQFKHV�GH�ODUG�IXPp 
��FXLOOqUH�j�VRXSH�G¶KXLOH 
��pFKDORWHV 
���FO�GH�YLQ�EODQF�VHF��YLQ�FRQVHLOOp���PXVFDGHW�GDQV�OH�SODW�HW�GDQV�OH�YHUUH� 
���FO�GH�FUqPH�OLTXLGH 
���J�GH�EHXUUH 
����J�GH�SRPPHV�GH�WHUUH 
 
5HFHWWH� 
 

&RXSHU�OH�ILOHW�HQ�GHX[� VDQV�GpWDFKHU�OHV���PRUFHDX[� 
 

0HWWUH�GDQV�O¶RXYHUWXUH�OHV�ILJXHV�FRXSpHV�HQ�GHX[��(QURXOHU�OH�ILOHW�GHV�ILQHV�WUDQFKHV�GH�ODUG�HW�IDLWHV�WHQLU�
OH�WRXW�DYHF�GH�OD�ILFHOOH�  
 

)DLWHV�UHYHQLU�OH�ILOHW�GDQV�XQ�PpODQJH�KXLOH�HW�EHXUUH��4XDQG�LO�HVW�ELHQ�GRUp��UDMRXWHU�OHV�pFKDORWHV��)DLWHV�
OHV�UHYHQLU���PQ 
 

0HWWH]�DX�IRXU�GDQV�XQH�FRFRWWH�SHQGDQW����PQ�j������SXLV�UDMRXWH]�OH�YLQ�EODQF���XQ�ERQ�YLQ�IDLW�XQ�ERQ�
SODW���HW�IDLWHV�HQFRUH�FXLUH����PQ 
 

6RUWH]�HQVXLWH�OH U{WL� )DLWHV�UpGXLUH�OH�MXV�HW�DMRXWH]�OD�FUqPH��)DLWHV�ERXLOOLU�HQ�IRXHWWDQW� 
 

6HUYH]�DYHF�GHV�SRPPHV�GH�WHUUH�TXH�YRXV�DXUH]�IDLW�GRUHU�DX�IRXU�DYHF�OD�SHDX�SHQGDQW���-���PLQXWHV�VH�
ORQ�OHXU�JURVVHXU� 
 
 

&¶HVW�DYHF�EHDXFRXS�GH�SODLVLU�TXH�M¶DL�GLVWULEXp�FHV�SHWLWHV�FORFKHWWHV�GX�
ERQKHXU�DX�QRP�GH�PRQVLHXU�OH�0DLUH�HW�GHV�FRQVHLOOHUV� 

0HUFL�DX[�VHQLRUV�GH�P¶DYRLU�DSSRUWp�DXWDQW�GH�MRLH�GH�OH�IDLUH�SDU�O¶DFFXHLO�
HW�OH�VRXULUH�VXU�OHXU�YLVDJH� 

-¶DL�VHQWL�TX¶LOV�pWDLHQW�SURIRQGpPHQW�WRXFKpV� 

 
(YHO\QH 
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/HV� WLTXHV� VRQW� GHV� DFDULHQV HFWRSDUDVLWHV GH YHUWpEUpV �\� FRPSULV� GHV� YHUWpEUpV� j� VDQJ� IURLG� WHOV� TXH�
OHV Op]DUGV��OHV VHUSHQWV HW�OHV WRUWXHV�� 
 
(OOHV�SDVVHQW�XQH�SDUWLH�GH�OHXU�F\FOH�DX�VRO��pFORVLRQ��PpWDPRUSKRVH�HW�TXrWH�G
XQ�K{WH���HW�XQH�DXWUH�SDUWLH�
�GHX[�RX�WURLV�VWDGHV��DQFUpHV�VXU�OD SHDX GH PDPPLIqUHV �VDXYDJHV HW�G
pOHYDJH���G
RLVHDX[ RX�GH UHSWLOHV��
VH�QRXUULVVDQW�GH�OHXU�VDQJ�JUkFH�j�XQ URVWUH� 
(OOHV� SHXYHQW� j� FHWWH� RFFDVLRQ� WUDQVPHWWUH� j� OHXUV� K{WHV� GH� QRPEUHX[� DJHQWV� SDWKRJqQHV� FRQQXV�
�YLUXV� EDFWpULHV� SURWR]RDLUHV� QpPDWRGHV�� UHVSRQVDEOHV� GHV PDODGLHV� YHFWRULHOOHV� j� WLTXHV�� HW� SDUIRLV�
GHV QHXURWR[LQHV �UHVSRQVDEOHV�GH SDUDO\VLH�j�WLTXHV���/
KRPPH�SHXW�GpYHORSSHU�GHV DOOHUJLHV j�OHXU�VDOLYH� 
&H�VRQW�VXUWRXW�OHV�IHPHOOHV�DGXOWHV�QRXUULHV�RX�HQ�WUDLQ�GH�VH�JRUJHU�GH�VDQJ�TXL�VRQW�OHV�SOXV�UHSpUDEOHV��
FDU�ELHQ�SOXV�JURVVHV�TXH�ORUV�GHV�DXWUHV�VWDGHV�GH�GpYHORSSHPHQW� 
¬�WLWUH�G
H[HPSOH��RQ�D�SHVp�VXU�XQH�EDODQFH�GH�SUpFLVLRQ�XQH�IHPHOOH�GH�OD�WLTXH +\DORPPD�DVLDWLFXP DYDQW�
HW�DSUqV�VRQ�UHSDV�ILQDO��(OOH�pWDLW���� IRLV�SOXV�ORXUGH�DSUqV�VRQ�UHSDV�TX
DYDQW��� ��SRXU�XQ�rWUH�KXPDLQ��FH�
VHUDLW�FRPPH�GH�SDVVHU�GH��� NJ j��� WRQQHV�DSUqV���RX�� MRXUV�GH�UHSDV�FRQVWDQW��'H�WHOV�UHSDV�SHUPHWWHQW�
DX[�WLTXHV�GH�SRQGUH�GH�SOXVLHXUV�GL]DLQHV�j�SOXVLHXUV�FHQWDLQHV�GH�PLOOLHUV�G
°XIV��FH�FKLIIUH�YDULDQW�VHORQ�
OHV�HVSqFHV�HW�VHORQ�OHV�LQGLYLGXV�DX�VHLQ�GH�O
HVSqFH�� 
 

/D� WUDQVPLVVLRQ� GH� OD�PDODGLH� GH� /\PH�j� O¶KRPPH� VH� IDLW� XQLTXHPHQW�
SDU�SLT�UH�GH�WLTXH��7RXWHV�OHV�WLTXHV�QH�VRQW�SDV�LQIHFWpHV��/HV�WLTXHV�
VRQW�UpSDQGXHV�SDUWRXW�HQ�)UDQFH��VXUWRXW�HQ�GHVVRXV�GH�������P�G¶DOWL�
WXGH��(OOHV�YLYHQW�GDQV�GHV�]RQHV�ERLVpHV�HW�KXPLGHV��OHV�KHUEHV�KDXWHV�
GHV�SUDLULHV�� OHV�MDUGLQV�HW� OHV�SDUFV�IRUHVWLHUV�RX�XUEDLQV��/HV�FRQWDPL�
QDWLRQV�KXPDLQHV�VRQW�SOXV�IUpTXHQWHV�j� OD�SpULRGH�G¶DFWLYLWp�PD[LPDOH�
GHV�WLTXHV��HQ�)UDQFH�HQWUH�OH�GpEXW�GX�SULQWHPSV�HW�OD�ILQ�GH�O¶DXWRPQH� 
 

/D�VXUYHLOODQFH�GH�OD�PDODGLH�GH�/\PH��UpDOLVpH�SDU�6DQWp�SXEOLTXH�)UDQFH�HW�OH�5pVHDX�6HQWLQHOOHV��D�PRQ�
WUp�XQH�DXJPHQWDWLRQ�GX�QRPEUH�GH�QRXYHDX[�FDV�GH�PDODGLH�GH�/\PH�GLDJQRVWLTXpV�HQ�PpGHFLQH�JpQpUDOH�
HQ�)UDQFH�HQWUH������HW�������SXLV�XQH�GLPLQXWLRQ�HQ������ 
 
6H�SURWpJHU 
 

/HV�SLT�UHV�GH�WLTXH�SHXYHQW�VXUYHQLU�HQ�IRUrW��PDLV�DXVVL�GDQV�GHV�SUDLULHV�RX�GHV�MDUGLQV��SXEOLFV�RX�SULYpV��
,O�IDXW�SUpIpUHU�OHV�VHQWLHUV�ELHQ�HQWUHWHQXV�DLQVL�TXH�OHV�HQGURLWV�HW�pYLWHU�OHV�KDXWHV�KHUEHV� 

 $YDQW�XQH�DFWLYLWp�HQ�QDWXUH � 
-H�FRXYUH�PHV�EUDV�HW�PHV�MDPEHV�DYHF�GHV�YrWHPHQWV�ORQJV 

 $SUqV�XQH�DFWLYLWp�HQ�QDWXUH � 
-¶LQVSHFWH�VRLJQHXVHPHQW�PRQ�FRUSV 

 $SUqV�DYRLU�pWp�SLTXp�SDU�XQH�WLTXH � 
-H�VXUYHLOOH�OD�]RQH�SLTXpH�SHQGDQW�XQ�PRLV��6L�XQH�SODTXH�URXJH�HW�URQGH�V¶pWHQG�HQ�FHUFOH�j�SDUWLU�GH�OD�
]RQH�GH�SLT�UH��MH�GRLV�FRQVXOWHU�XQ�PpGHFLQ�UDSLGHPHQW� 
 
6\PSW{PHV�GH�OD�PDODGLH 
 

'DQV�OHV����MRXUV�TXL�VXLYHQW�XQH�SLT�UH��SHXW�DSSDUDvWUH�XQ�pU\WKqPH�PLJUDQW��VRXV�OD�IRUPH�G¶XQH�SODTXH�
URXJH� HW� DUURQGLH� TXL� V¶pWHQG� HQ� FHUFOH� DXWRXU� GH� OD� ]RQH� SLTXpH� SXLV� GLVSDUDvW� HQ� TXHOTXHV� VHPDLQHV� j�
TXHOTXHV�PRLV� 
/¶pYROXWLRQ�HVW�WUqV�IDYRUDEOH�ORUVTXH�OD�PDODGLH�HVW�GLDJQRVWLTXpH�HW�WUDLWpH�SUpFRFHPHQW��8Q�WUDLWHPHQW�DQWL�
ELRWLTXH�GH�GHX[� VHPDLQHV�HVW� UHFRPPDQGp��(Q� O¶DEVHQFH�GH� WUDLWHPHQW��SHXYHQW� DSSDUDLWUH�GHV� WURXEOHV�
DUWLFXODLUHV��QHXURORJLTXHV�RX�FXWDQpV� 
 
'LDJQRVWLF�HW�WUDLWHPHQW 
 

/D�+DXWH�DXWRULWp�GH�VDQWp�D�SXEOLp�HQ������GHV� UHFRPPDQGDWLRQV�GH�ERQQH�SUDWLTXH��FRQFHUQDQW� OH�GLD�
JQRVWLF�HW�OH�WUDLWHPHQW�GHV�SULQFLSDOHV�PDODGLHV�WUDQVPLVVLEOHV�SDU�GHV�WLTXHV� 
 

(Q�O¶DEVHQFH�GH�V\PSW{PH��LO�Q¶\�D�SDV�OLHX�GH�WUDLWHU�RX�GH�SUDWLTXHU�GHV�H[DPHQV�ELRORJLTXHV� 
,O�Q¶\�D�SDV�GH�WUDLWHPHQW�V\VWpPDWLTXH�DSUqV�XQH�SLT�UH�GH�WLTXH��6L�XQ�pU\WKqPH�PLJUDQW�DSSDUDLW��LO�GHYUD�
rWUH� WUDLWp�SDU�DQWLELRWLTXHV�SHQGDQW���� MRXUV��VDQV�QpFHVVLWHU�G¶H[DPHQ�FRPSOpPHQWDLUH��/HV�DXWUHV�PDQL�
IHVWDWLRQV�FOLQLTXHV�QpFHVVLWHQW�XQ�ELODQ�ELRORJLTXH�HW�XQ�WUDLWHPHQW�DGDSWp� 
 

/H� WUDLWHPHQW�DQWLELRWLTXH� UHFRPPDQGp�QH�GpSDVVH� MDPDLV���� MRXUV�� VDXI� GDQV� OH�FDGUH�G¶XQ�SURWRFROH�GH�
UHFKHUFKH�GpILQL�SDU�XQ�FHQWUH�VSpFLDOLVp�GpVLJQp�SDU�OH�PLQLVWqUH� 
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(Q�pWp��ORUVTX
LO�IDLW�WUqV�FKDXG��PLHX[�YDXW�ERLUH�XQ�SHX�SOXV�TX
HQ�KLYHU�SRXU�pYLWHU�OD�GpVK\GUDWDWLRQ��3RXU�
FHOD��O
HDX�HQ�ERXWHLOOH�HVW�ELHQ�V�U�XQH�ERLVVRQ�LQFRQWRXUQDEOH ��PDQJHU�GHV�DOLPHQWV�ULFKHV�HQ�HDX�SHUPHW�
pJDOHPHQW�GH�V
K\GUDWHU YLD O
DOLPHQWDWLRQ�� 
 

/
RUJDQLVPH�SHUG�HQ�PR\HQQH�����OLWUHV�G
HDX�SDU�MRXU�SDU�OHV�YRLHV�GLJHVWLYHV��FXWDQpHV��UHVSLUDWRLUHV�HW�Up�
QDOHV�� 8QH� SHUWH� TXH� QRXV� GHYRQV� LPSpUDWLYHPHQW� FRPSHQVHU� SDU� O
DOLPHQWDWLRQ�� 'H� SOXV� OHV�
IRUWHV FKDOHXUV DJJUDYHQW�OH�SKpQRPqQH�GH GpVK\GUDWDWLRQ�� 
 

%RLUH�HQ�pWp���DWWHQWLRQ�j�O
DOFRRO 
 

$ORUV�� V
LO� HVW� WRXMRXUV� DJUpDEOH� GH� ERLUH� XQ� YHUUH� GH� URVp� ELHQ� IUDLV� RX� XQ� GHPL� GH� ELqUH�� VDFKH]� TXH�
O
DOFRRO DXJPHQWHUD�YRWUH�VHQVDWLRQ�GH�VRLI�� ,O�QH�YRXV�GpVDOWpUHUD�SDV�SXLVTX
LO� IDYRULVH� OD WUDQVSLUDWLRQ HW�
O
pOLPLQDWLRQ� G
HDX� SDU� OHV UHLQV��6DFKH]� DXVVL� TXH�� OD� FKDOHXU� HW� OH VROHLO DLGDQW�� OHV� HIIHWV� GH� WRXWH� ERLV�
VRQ DOFRROLVpH�VHURQW�DJJUDYpV��$ORUV��WHQH]-HQ�FRPSWH��� 
 

4XHOOHV�ERLVVRQV�SRXU�ELHQ�V
K\GUDWHU�HQ�pWp�" 
 

3DV�TXHVWLRQ�SRXU�DXWDQW�GH ERLUH�SOXV�TXH�GH�UDLVRQ��/
pWp��F
HVW�YUDLPHQW� OH�PRPHQW�GH� O
DQQpH�R��YRXV�
GHYH]�ERLUH�����OLWUH�G
HDX�SDU�MRXU��/H�OLWUH�PDQTXDQW�HVW�ORJLTXHPHQW�DSSRUWp�SDU�O
DOLPHQWDWLRQ� 
9RXV�SRXYH]�YDULHU� OHV�SODLVLUV��%XYH]�GHV�WLVDQHV��GHV�ERLVVRQV�UDIUDvFKLVVDQWHV�FRPPH�OHV�FRODV��FHUWHV�
WUqV�VXFUpV���OHV�OLPRQDGHV��OHV�ERLVVRQV�DX[�IUXLWV��FRQWLHQQHQW�WRXWHV�SOXV�GH������G
HDX� %RLUH YDULp�HW�VH�
IDLUH�SODLVLU�SHUPHW�GH�ERLUH�SOXV��&
HVW�SDUWLFXOLqUHPHQW�YUDL�SRXU�OHV�HQIDQWV�PDLV�DXVVL�SRXU OHV�VHQLRUV��OHV�
GHX[�SRSXODWLRQV�OHV�SOXV�VXMHWWHV�j�OD GpVK\GUDWDWLRQ� 
/H�SUREOqPH�F
HVW�TXH��VHORQ�XQH�pWXGH�GX�&UHGRF� �&HQWUH�GH� UHFKHUFKH�SRXU� O
pWXGH�HW� O
REVHUYDWLRQ�GHV�
FRQGLWLRQV�GH�YLH���VHXOHPHQW������GHV�)UDQoDLV�ERLYHQW�����OLWUH�G
HDX�SDU�MRXU« 
(W�SURILWH]-HQ�DXVVL�SRXU�IDLUH�OH�SOHLQ�GH YLWDPLQHV��HQ�SUpSDUDQW�YRV�SURSUHV VPRRWKLHV� 
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· 0U�3HOOHWLHU�(WLHQQH�GpFpGp�OH������������GDQV�VD���qPH�DQQpH 
· 0PH�%H]RPEHV�pSRXVH�%DGXHO�GpFpGpH�OH������������GDQV�VD���qPH�DQQpH 
 
 

 
· 0U�%$85$6�HW�0PH�%$5'(�GRPLFLOLpV�DX���UXH�GH�OD�9DOOpH 

 
· &pGULF��%HQMDPLQ�&$67(/2�3,1+2�HW�-HVVLFD��5RVDULD��$OIUpGD�7(66,(5�OH������������ 

««««««««««««««««««««««««««««««««

6XUYHLOOH]�ELHQ�YRV�ERLWHV�DX[�OHWWUHV 
 

· ���-XLOOHW�j�%XQR�%RQQHYDX[ 
· )rWH�GX�YLOODJH�OHV����HW����6HSWHPEUH 
· +DOORZHHQ 
· 1RHO�GHV�HQIDQWV 

/HV�SKDUPDFLHV�GH�JDUGH�VRQW�DIILFKpHV�VXU� OHV�YLWULQHV�GHV�SKDUPDFLHV�
GHV� FRPPXQHV� YRLVLQHV�� VXU� OH� VLWH� LQWHUQHW�PRQSKDUPDFLHQ-LGI�IU�� VXU�
�����RX�VXU�O¶DSSOLFDWLRQ�PRELOH�PRQSKDUPDFLHQ� 

««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««

/D�%XWWH�GH�OD�-XVWLFH 
 
$� GHX[� SDV� GH� OD� VRUWLH� ��� GH� O
$�� HQ� GLUHFWLRQ� GH�0LOO\�� XQH� SHWLWH� pOpYDWLRQ� GH� WHUUDLQ�PDVTXpH� SDU� OHV�
DUEUHV��XQH�EXWWH�TXL�SDVVH�SUHVTXH�LQDSHUoXH�DX�PLOLHX�GH�OD�SODLQH���LO�V
DJLW�GX�OLHX-GLW��%RLV�GH�OD�-XVWLFH��
R��VH�GUHVVDLW�GDQV�XQ�SDVVp�ORLQWDLQ��OHV�IRXUFKHV�SDWLEXODLUHV�GX�VHLJQHXU�GX�OLHX���9RLU�OD�FDUWH�GH�&DVVLQL�
�;9,,,�qPH���OH�VLWH�HVW�HQFRUH�VLJQDOp��XQH�FDUWH�TXH�YRXV�WURXYHUH]�pJDOHPHQW�VXU��*HRSRUWDLO�� 
 

+HXUHXVHPHQW�FHV�WHPSV�DQFLHQV�VRQW�UpYROXV�HW�OD�3pSLQLqUH�j�SUR[LPLWp�QRXV�IDLW�RXEOLHU�FHV�PLVqUHV�� 
 

,O�QH�UHVWH�SOXV�GDQV�O
LPDJLQDLUH�GX�OLHX�TXH�OD�ODPH�;,,�GX�WDURW��XQ�SHQGX�pQLJPDWLTXH�TXL�Q
HQ�HVW�PrPH�
SDV�XQ�� 


