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3DWULFN�3DJqV�0U�OH�0DLUH����������������� 
0DUF�5HPRQGLQ��HU�DGMRLQW����������������� 
 

0DLULH�GH�3UXQD\�VXU�(VVRQQH 
 

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

+RUDLUHV�G¶RXYHUWXUH���GX�OXQGL�DX�VDPHGL�GH��K���j���K���-�)HUPHWXUH�OH�PHUFUHGL 
6XU�UHQGH]-YRXV�OH�MHXGL�GH ��K�� j ��K�� 

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

6XLYH]�O¶DFWXDOLWp�GH�YRWUH�YLOOH�DX�TXRWLGLHQ�VXU�OD�SDJH 
)DFHERRN�#3UXQD\VXU(VVRQQH�HW�VXU�ZZZ�SUXQD\VVXUHVVRQQH�IU� 
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3kTXHV�GHV�HQIDQWV 
0XJXHW�GX��HU�PDL 
&pUpPRQLH�GX���0DL 
(OHFWLRQV�j�3UXQD\ 
0DUH�GH�3UXQD\ 
&25�WUDYDX[ 
(VVRQQH�YHUWH��(VVRQQH�SURSUH 
/HV�3UXQLHUV�GH�)UDQFH 
)RUWH�FKDOHXU 
6SHFWDFOH�GHV�HQIDQWV 
6DXY�/LIH 
7RWHP�GHV�HQIDQWV 
3UpYHQWLRQ�HVFURTXHULHV� 
3RW�GH�GpSDUW�*X\�&DSSp 
)HX[�GH�OD�6DLQW--HDQ 
)rWH�GX�YLOODJH 
5HFRPPDQGDWLRQV�SRXU�O¶pWp����� 
&RQVHUYDWRLUH�GH�PXVLTXH 
5HFHWWHV 
/H�6LUWRP�6XG-)UDQFLOLHQ 
'X�PLHO�j�3UXQD\��� 
&H�Q¶HVW�SDV�OD�6HLQH�TXL�FRXOH�j�3DULV 
3UXQD\�HW�VHV�YHUJHUV 
+RUDLUHV�GH�OD�0DLULH 
$JHQGD 
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ZZZ�SUXQD\VXUHVVRQQH�IU #3UXQD\VXU(VVRQQH 

/H�6LJDO���D�pWp�LQDXJXUp�HQ�IpYULHU������HW�OH�6LJDO���HQ�
GpFHPEUH�������&H�GHUQLHU�D�pWp�ODXUpDW�GX�FRQFRXUV�
$PpQDJHPHQW�([HPSODLUH�HQ�(VVRQQH�HQ������� 
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6L[�PRLV�VH�VRQW�SDVVpV�GHSXLV�OD�GHUQLqUH�SDUXWLRQ��/H�YLOODJH�FRPPHQFH�j�UHYLYUH��HW�OHV�PDQLIHVWDWLRQV�
SHUPHWWHQW�GH�VH�UHWURXYHU�DXWRXU�GH�OD�FXOWXUH��GH�OD�PXVLTXH��GH�OD�VROLGDULWp�HW�G¶pFKDQJHU��FH�TXL�QRXV�D�
JUDQGHPHQW�PDQTXp� 

0DOKHXUHXVHPHQW�� O¶DFWXDOLWp� LQWHUQDWLRQDOH�REVFXUFLW� FHWWH� UHSULVH�HW� O¶DFWXDOLWp� QDWLRQDOH�SDUDLW�� VXLWH�DX[�
GHUQLqUHV�pOHFWLRQV��rWUH�XQ�SHX�SOXV�FRPSOLTXpH�TX¶KDELWXHOOHPHQW� 
(VSpURQV�TXH�OH�ERQ�VHQV�HW�TXH�O¶LQWpUrW�JpQpUDO��VRLHQW�HQILQ�DX�UHQGH]-YRXV� 

9RXV� WURXYHUH]� GDQV� FH� QXPpUR�TXHOTXHV� LQIRUPDWLRQV� VXU� FH�TXL� V¶HVW� SDVVp� j�3UXQD\�� FH� SUHPLHU� VH�
PHVWUH� 

4XHOTXHV�UDSSHOV�DILQ�TXH�QRXV�SXLVVLRQV�YLYUH�HQ�WRXWH�WUDQTXLOOLWp�� ,O�VXIILW�VLPSOHPHQW�TXH�QRXV�VR\RQV�
UHVSHFWXHX[�GH�QRWUH�YRLVLQ�HW�WRXW�VH�SDVVHUD�DX�PLHX[� 

-H�SURILWH�GH�FHW�pGLWR��SRXU�UHPHUFLHU�WRXWHV�OHV�SHUVRQQHV�TXL�°XYUHQW�SRXU�QRWUH�YLOODJH��TXH�FH�VRLW�SRXU�
O¶DQLPDWLRQ�YLD� O¶$PLFDOH�3UXQD\VLHQQH��SRXU� OD�FXOWXUH�YLD� OD�&KDUWH�&XOWXUHOOH�SRXU�TXH�QRV�HQIDQWV�DLHQW�
GHV�DFWLYLWp�SpULVFRODLUHV�GLJQHV�GH�FH�QRP�� OHV�DVVHVVHXUV�GHV�EXUHDX[�GH�YRWH�SRXU�TXH� OD�GpPRFUDWLH�
VRLW�SUpVHQWH�HW�WRXV�OHV�FRQVHLOOHUV�PXQLFLSDX[� 

%LHQ�pYLGHPPHQW�� M¶DVVRFLH�OHV�HPSOR\pV�PXQLFLSDX[��TXL�WUDYDLOOHQW�DX�TXRWLGLHQ�SRXU�QRXV�WRXV��1H�O¶RX�
EOLRQV�SDV� 

-¶HVSqUH�TXH�OHV�QRXYHDX[�DUULYDQWV�DSSUpFLHURQW�OH�FKDUPH�GH�QRWUH�YLOODJH�HW�OD�TXLpWXGH�GH�FHOXL-FL� 
 

6DQV�RXEOLHU�FHX[�TXL�YLYHQW�TXHOTXHV�GLIILFXOWpV��MH�YRXV�VRXKDLWH�XQ�H[FHOOHQW�pWp�  

 

 9RWUH�0DLUH� 
 
 

 3DWULFN��3DJqV 
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««««««««««««««««««««««««««««««««

,QYLWpH�G¶KRQQHXU 
&pOLQH�0DFK\������������������������������ 

3UL[�GHV�YLVLWHXUV�UHPLV�j�6HUJH�+DOOHJXHQ 
SDU�3DXOLQH 

5HPLVH�GX�FDGHDX�j 
&ODXGH�%UHWHDX�SDU�1DWKDQ 

3GW�GX�VDORQ 
4XHQWLQ�.H\DS� 

$�O¶RFFDVLRQ�GX���pPH�VDORQ�$UW�HW�0DWLqUH��QRWUH�FRPPXQH�D�DFFXHLOOL�
SRXU�OD���pPH�IRLV�OH�VDORQ�SKRWR� 

&H� VRQW� VHSW� DUWLVWHV�TXL� RQW� H[SRVp� DYHF� FRPPH� LQYLWpH� G¶KRQQHXU�
&pOLQH�0$&+<��&ODXGH�%UHWHDX��QRWUH�WUqV�ILGqOH�SKRWRJUDSKH�QRXV�D�
IDLW�O¶KRQQHXU�G¶XQH�FRQIpUHQFH�OH�VDPHGL�DSUqV-PLGL� 

&¶HVW�6HUJH�+$//(*8(1�TXL�D�UHoX�OH�SUL[�GHV�YLVLWHXUV�SRXU�VD�PD�
JQLILTXH� SKRWR� G¶XQH� VWDWXH� GH� QRWUH� GDPH�� SULVH� DYDQW� OH� WUDJLTXH�
pYpQHPHQW� 

&H�SUL[�D�pWp�UHPLV�SDU�GHX[�SHWLWV�3UXQD\VLHQV� 

/H����IpYULHU�D�HX�OLHX�j�O¶pFROH�GH�3UXQD\�OD�SRVH�G¶XQH�SODTXH�VXU�ODTXHOOH�pWDLW�GpWDLOOp�QRWUH�K\PQH�QDWLR�
QDO�HQWRXUp�GHV�GUDSHDX[�IUDQoDLV�HW�HXURSpHQ�� 

8Q� WUDYDLO� SUpSDUDWRLUH� DYDLW� pWp� UpDOLVp� DX� SUpDODEOH� SDU� QRV� LQVWLWXWULFHV� DILQ� G¶H[SOLTXHU� DX[� HQIDQWV� OHV�
V\PEROHV�UpSXEOLFDLQV��DFFRPSDJQpHV�G¶XQ�PHPEUH�GH�O¶8QLRQ�1DWLRQDOH�GHV�&RPEDWWDQWV�GH�0LOO\�OD�)RUrW�
LQWHUYHQDQW�VRXYHQW�GDQV�OHV�FROOqJHV� 
 

8QH�YLVLWH�GH�OD�0DLULH�DYDLW�DXVVL�pWp�RUJDQLVpH�DYDQW�OD�SRVH�GH�FHWWH�SODTXH��
SRXU�H[SOLTXHU�OH�IRQFWLRQQHPHQW�G¶XQH�0DLULH��/RUV�GH�OD�FpUpPRQLH��OHV�HQIDQWV�
RQW� HQWRQQp� OD� 0DUVHLOODLVH�� VXLYLH� GH� TXHOTXHV� H[SOLFDWLRQV� GHV� PRWV� OLEHUWp��
pJDOLWp�HW�IUDWHUQLWp�WHOV�TX¶LOV�OHV�UHVVHQWDLHQW� 

8Q�WUqV�EHDX�WUDYDLO�GH�VHQVLELOLVDWLRQ�GHV�HQIDQWV�TXL�FRPPH�FHOD�D�pWp�VRXOL�
JQp�VRQW�O¶DYHQLU�GH�QRWUH�SD\V� 
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««««««««««««««««««««««««««««««««

&RPPH�FKDTXH�DQQpH�©�/H�SRW�GH�ELHQYHQXH�GHV�QRXYHDX[�DUULYDQWV�ª�
D�HX�OLHX�OH����0DUV�GHUQLHU� 
 
&¶HVW�DYHF�JUDQG�SODLVLU�TXH�0U�OH�0DLUH�HW�OH�&RQVHLO�0XQLFLSDO�RQW�SUp�
VHQWp�OH�YLOODJH�HW�VRQ�HQYLURQQHPHQW�FXOWXUHO��VRFLDO��DVVRFLDWLI�HWF« 
 
/RUV�GH�OD�UHQFRQWUH��OD�QDLVVDQFH�G¶XQH�SHWLWH�3UXQD\VLHQQH�D�pWp�PLVH�
j�O¶KRQQHXU� 
 
(Q�HIIHW�HOOH�D�YX� OH� MRXU�VXU� OD�FRPPXQH�� IDLW�TXH�QRXV�Q¶DYLRQV�SOXV�
YpFX�GHSXLV����DQV��6\PEROLTXHPHQW�XQ�SUXQLHU�D�pWp�RIIHUW�j�OD�IDPLOOH� 
 
0U� OH�0DLUH�HW� OH�&RQVHLO�0XQLFLSDO� OHXU� VRXKDLWHQW� OD� ELHQYHQXH�DLQVL�
TX¶XQH�ERQQH�LQWpJUDWLRQ�DX�VHLQ�GH�QRWUH�YLOODJH� 

9RXV�DYH]�pWp�QRPEUHX[�j�IDLUH�XQ�RX�SOXVLHXUV�GRQV�SRXU�O¶8NUDLQH��� 
 

0HUFL�j�WRXV�OHV�GRQDWHXUV�3UXQD\VLHQV�PDLV�pJDOHPHQW�j�FHX[�GHV�YLOODJHV�YRLVLQV�TXL�RQW�IDLW�OH�GpSODFH�
PHQW� 

*UkFH�j�YRWUH�JpQpURVLWp�QRXV�DYRQV�FROOHFWp�HQYLURQ��P��GH�PDWpULHO�HW�GH�SURGXLWV�GH�SUHPLqUH�QpFHVVLWp� 
 

1RXV�UHPHUFLRQV�O¶HQVHPEOH�GHV�EpQpYROHV�SRXU�OHXU�SDUWLFLSDWLRQ�HW�PRWLYDWLRQ� 
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5(1&2175(�DYHF�OH�%,(1-(75( 
 
 

%HDX�ZHHN-HQG�GH�SULQWHPSV 
OHV����	����0DUV����� 

 
 

'H�QRPEUHX[�YLVLWHXUV�VRQW�YHQXV 
'pFRXYULU�HW�5HQFRQWUHU�WKpUDSHXWHV�HW�DUWLVDQV 

&RQYLYLDOLWp��%HOOHV�UHQFRQWUHV�RQW�pWp�OHV�SRLQWV�IRUWV�GH�O¶pYqQHPHQW� 
 
 

6RODQJH�'(66,028/,(��FUpDWULFH�GH�OD�PDUTXH�© '(&/(25 ª� 
HVW�YHQXH�QRXV�UHQGUH�YLVLWH�VSpFLDOHPHQW�j�3UXQD\�V�(VVRQQH 

SRXU�HQFRXUDJHU�OH�FRPPHUFH�ORFDO�HW�OH�OLHQ�GH�QRWUH�DYHQLU�j�WRXV� 
 

/D�© PpGLDWLRQ�SDU�OHV�DQLPDX[ ª��ODPDV�HW�FKLHQV�pFRXWHXUV� 
D�FRPEOp�SHWLWV�HW�JUDQGV� 

 
/H�WLUDJH�DX�VRUW�© JUDWXLW ª 

D�IDLW�GH�WUqV�QRPEUHX[�HW�KHXUHX[�JDJQDQWV 
JUkFH�DX[�ORWV�IRXUQLV�SDU�OHV�H[SRVDQWV�HW�OHV�FRPPHUoDQWV�ORFDX[� 

 
8Q�JUDQG�0(5&,�SRXU�OD�JpQpURVLWp�GH�WRXV�PDLV�VXUWRXW�XQ�LPPHQVH�
0(5&,�j�&KDQWDO�*8,=2/�TXL�HVW�j�O¶RULJLQH�GH�FH�SURMHW�HW�SRXU�WRXW�

OH�WUDYDLO�HIIHFWXp� 
 

/¶$PLFDOH�3UXQD\VLHQQH 
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© -ROL�PXJXHW��DX�PRLV�GH�PDL�IOHXULW�SRXU�QRXV�FKDUPHU�GH�VRQ�SDUIXP�GH�O\V� 
5LHQ�Q¶HVW�SOXV�IUDLV�TXH�VHV�FRUROOHV�SkOHV�RIIHUWHV�SDU�GHV�PDLQV�DPLFDOHV� 
&ORFKHV�QDwYHV�GX�PXJXHW�FDULOORQQH]�FDU�YRLFL�PDL� ª� 
 
    (YHO\QH  

/HV�DvQpHV�GH�QRWUH�YLOODJH�RQW�HX�OD�VXUSULVH�GH�VH�
YRLU�UHPHWWUH�ORUV�GX��HU�PDL��XQ�EULQ�GH�PXJXHW�DILQ�
G¶DJUpPHQWHU�FHWWH�MRXUQpH� 

««««««««««««««««««««««««««««««««

/D�FpUpPRQLH�D�HX�OLHX�FRPPH�WRXV�OHV�DQV�DYHF�OHV�GLIIpUHQWV�DFWHXUV�TXL�SHUSpWXHQW�OD�WUDGLWLRQ�HW�TXL�GpSR�
VHQW�HQ�PpPRLUH�GHV�VROGDWV�3UXQD\VLHQV�PRUWV�SRXU�OD�)UDQFH�GHV�JHUEHV�HQ�OHXU�KRQQHXU� 

(W�FHWWH�DQQpH��WURLV�HQIDQWV��GH�QRWUH�pFROH�RQW�HQWRQQp�O¶K\PQH�QDWLRQDO�DYHF�OHV�DFWHXUV�SUpVHQWV�VXU�VLWH��
(Q�HIIHW��QRV�pFROLHUV�DYDLHQW�DSSULV�OD�0DUVHLOODLVH�TXHOTXHV�VHPDLQHV�DX�SUpDODEOH� 

8Q�FRXUULHU�GH�UHPHUFLHPHQWV�OHXU�D�pWp�HQVXLWH�DGUHVVp��DFFRPSDJQp�G¶XQ�GHV�V\PEROHV�GH�OD�5pSXEOLTXH��
XQ�SHWLW�GUDSHDX�GH�EXUHDX�HQ�VRXYHQLU�GH�FHWWH�DFWLRQ� 

/HV�SHWLWV�3UXQD\VLHQV�RQW�HX� OH�SODLVLU�GH�SDUWLU�j� OD�
UHFKHUFKH�GH�OHXU�EXWLQ� 

$SUqV� XQ� EHO� HIIRUW� LOV� RQW� SURILWp� GH� EHOOHV� UpFRP�
SHQVHV�FKRFRODWpHV�� 

««««««««««««««««««««««««««««««««
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�HU�7RXU 

1RPEUH � 

(OHFWHXUV�LQVFULWV ���   

9RWDQWV ��� ������ 

%ODQFV � ����� 

1XOV � ����� 

([SULPpV ��� ������ 

$57+$8' � ����� 

52866(/ � ����� 

0$&521 �� ������ 

/$66$//( � ����� 

/(�3(1 �� ������ 

=(00285 �� ����� 

0(/(1&+21 �� ������ 

+,'$/*2 � ����� 

-$'27 � ����� 

3(&5(66( �� ������ 

328728 � ����� 

'83217�$,*1$1 �� ����� 

�PH7RXU 

1RPEUH � 

(OHFWHXUV�LQVFULWV ���   

9RWDQWV ��� ������ 

%ODQFV �� ����� 

1XOV � ����� 

([SULPpV ��� ������ 

0$&521 �� ������ 

/(�3(1 �� ������ 

�HU�7RXU 

1RPEUH � 

(OHFWHXUV�LQVFULWV ���   

9RWDQWV ��� ������ 

%ODQFV � ����� 

1XOV � ����� 

([SULPpV ��� ������ 

%5,21 � ����� 

6< � ����� 

6,)(5 �� ������ 

3$52/,1, � ����� 

'8*2,1�&/(0(17 �� ������ 

'$�&21&(,&$2�&$59$/+2 �� ������ 

+,/$,5( �� ������ 

3+$1�+,(8 � ����� 

/(0$,5( � ����� 

025(//( � ����� 

%,(/$. � ����� 

�qPH7RXU 

1RPEUH � 

(OHFWHXUV�LQVFULWV ���   

9RWDQWV ��� ������ 

%ODQFV �� ������ 

1XOV � ����� 

([SULPpV ��� ������ 

'$�&21&(,&$2�&$59$/+2 �� ������ 

+,/$,5( �� ������ 
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'DQV�OD�SHUVSHFWLYH�GH�WUDYDX[�j�UpDOLVHU�HQ������HW�������GHV�VXEYHQWLRQV�RQW�pWp�GHPDQGpHV�DX[�SULQFL�
SDX[�ILQDQFHXUV��VRLW�OH�&RQVHLO�'pSDUWHPHQWDO�GH�O¶(VVRQQH�HW�OH�&RQVHLO�5pJLRQDO�GH�O¶,OH�GH�)UDQFH� 
 

/HV�WUDYDX[�FRQVLVWHURQW�j�UpQRYHU�OHV�UXHV�GH�QRWUH�YLOODJH�HW�DVVXUHU�OD�UpKDELOLWDWLRQ�pQHUJpWLTXH�GHV�EkWL�
PHQWV�FRPPXQDX[��LVRODWLRQ�GHV�WRLWXUHV�DYHF�GHV�PDWpULDX[�ELR�VRXUFpV��UpIHFWLRQ�GH�OD�WRLWXUH�GH�OD�0DLULH�
DYHF�SRVH�GH�SDQQHDX[�VRODLUHV��FKDQJHPHQW�GH�OD�FKDXGLqUH�0DLULH-(FROH��PRGLILFDWLRQ�GX�FKDXIIDJH�GH�OD��
VDOOH�SRO\YDOHQWH��FKDQJHPHQW�GHV�SRUWHV�HW�IHQrWUHV�GH�OD�VDOOH��HWF«�� 
 

/D�UHPLVH�RIILFLHOOH� �QRWLILFDWLRQ��GH�FHV�VXEYHQWLRQV�D�HX� OLHX� OH����$YULO�HQ�SUpVHQFH�GH�*X\�&5261,(5��
3UpVLGHQW�GpOpJXp�GX�&RQVHLO�'pSDUWHPHQWDO�HW�-HDQ-3KLOLSSH�'8*2,1-&/(0(17��9LFH-3UpVLGHQW�GH�OD�Up�
JLRQ�,OH�GH�)UDQFH� 

(Q�UHODWLRQ�DYHF�OH�3DUF�1DWXUHO�5pJLRQDO�GX�*kWLQDLV�)UDQoDLV�QRWUH�PDUH�D�
pWp��LPSHUPpDELOLVpH�DX�FHQWUH�HW�WRXW�DX�WRXU�GH�SODQWHV�KpORSK\WHV�RQW�pWp�
SODQWpHV� 

/D�QDWXUH�SRXUUD�GRQF� UHSUHQGUH� VHV�GURLWV� HW� OD� IDXQH�HW� IORUH�GH� FH� W\SH�
G¶DPpQDJHPHQW� UpDSSDUDLWUH� DYHF� OH� WHPSV�� /HV� HQIDQWV� GH� QRWUH� pFROH�
SRXUURQW� GRQF�� SXLVTX¶j� OHXU� SURJUDPPH�� REVHUYHU� FHWWH� YLH� DTXDWLTXH� GH�
SXLV�OH�SRQWRQ�SUpYX�j�FHW�HIIHW� 

««««««««««««««««««««««««««««««««

'HSXLV� OD� FUpDWLRQ� GH� O¶pYpQHPHQW�
(VVRQQH�YHUWH�(VVRQQH�3URSUH��3UX�
QD\� VH� PRELOLVH� SRXU� SDUWLFLSHU� j�
FHWWH�DFWLRQ� 
 

&¶HVW� SRXU� FHOD� TXH� FH� 6DPHGL� ���
0DL� SHWLWV� HW� JUDQGV� 3UXQD\VLHQV�
VRQW� SDUWLV� j� OD� FKDVVH� DX[� GpFKHWV�
DUPpV� GH� JDQWV�� GH� VDFV� SRXEHOOHV�
HW� G¶XQH� YRORQWp� VDQV� IDLOOH�� LOV� VH�
VRQW� DWWDTXpV� DX� QHWWR\DJH� GX� FKH�
PLQ�ORQJHDQW�OD�YRLH�IHUUpH� 
 

8Q�GLSO{PH�D�pWp�UHPLV�DX[�SOXV�SH�
WLWV� SRXU� OHV� IpOLFLWHU� HW� OHV� HQFRXUD�
JHU� GDQV� OHXU� SDUWLFLSDWLRQ� pFR� FL�
WR\HQQH� 
 

««««««««««««««««««««««««««««««««
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$SUqV���DQQpHV�VDQV� UHQFRQWUH�GXHV�DX�&RYLG����� OHV�3UXQLHUV�GH�)UDQFH�VH� VRQW� UHWURXYpV�j�&HUYLRQQH�
VRXV�XQ�VROHLO�UDGLHX[�GDQV�XQH�GHV�SOXV�EHOOHV�UpJLRQV�GH�)UDQFH���/D�&RUVH� 

/HV�FRPPXQHV�GH�3UXQD\�HQ�<YHOLQHV-�3UXQD\�OH�*LOORQ-3UXQR��HQ�FRUVH��3RXUQR\�OD�*UDVVH-�3UXQLHU�HQ�6R�
ORJQH�HW�3UXQD\�VXU�(VVRQQH�pWDLHQW�SUpVHQWHV�SRXU�FHWWH���qPH�UHQFRQWUH� 

&HV�MRXUQpHV�RQW�pWp�VFDQGpHV�HQWUH�DXWUHV�SDU�OHV�YLVLWHV�GX�0XVpH�GH�&HUYLRQH��GX�3DUF�*DOpD�VXU�OD�FRP�
PXQH�GH�7DJOLR�,VRODFFLR��GH�%DVWLD�DYHF�GH�V\PSDWKLTXHV�UHSDV�DFFRPSDJQpV�GH�&KDQWV�&RUVHV� 

8Q�GpS{W�GH�JHUEH�VXU� OD�VpSXOWXUH�GH�QRWUH�DPL�3LHUUH�/RXLV�HQ�KRPPDJH�j�FH�ILGqOH� LQVWLJDWHXU�GHV�3UX�
QLHUV�GH�)UDQFH�D�pWp�VXLYL�SRXU�FHX[�TXL�OH�VRXKDLWDLHQW�G¶XQH�PHVVH�GDQV�O¶pJOLVH�GH�&HUYLRQH� 

8Q�UHPHUFLHPHQW�WUqV�IRUW�j�QRV�DPLV�&RUVHV�HW�HQ�SDUWLFXOLHU�j�&RULQQH�TXL�D�pWp�OH�PDLWUH�G¶°XYUH�GH�FHWWH�
UHQFRQWUH� 

(QFRUH�XQH�IRLV�OD�FRQYLYLDOLWp�HW�O¶DPLWLp�GDQV�XQ�SD\VDJH�PDJQLILTXH�RQW�pWp�OH�ILO�URXJH�GH�FHV�MRXUQpHV� 

1RXV�VHURQV�O¶DQQpH�SURFKDLQH�j�3UXQLHU�HQ�6RORJQH�SRXU�XQH�QRXYHOOH�UHQFRQWUH� 

,VDEHOOH�HW�+HUYp�+DUG\ 

&H� 9HQGUHGL� ��� MXLQ�� QRXV� DYRQV� YLVLWp� QRV� Dv�
QpV�OHV�SOXV�IUDJLOHV�DILQ�G¶pFKDQJHU�DYHF�HX[� 
 

/HV� SHUVRQQHV� kJpHV� VRXIIUHQW� SOXV� TXH� OHV�
DXWUHV�GH�OD�FKDOHXU�H[FHVVLYH��&HWWH�YXOQpUDELOL�
Wp� D� pWp� SDUWLFXOLqUHPHQW� PLVH� HQ� H[HUJXH� ORUV�
GH�OD�FDQLFXOH�GH�O¶pWp������ 
'HSXLV�FHW�pSLVRGH� WUDJLTXH��GHV�GLVSRVLWLIV�RQW�
pWp� PLV� HQ� SODFH� SRXU� SURWpJHU� OHV� DvQpV� GHV�
ULVTXHV�FOLPDWLTXHV� 
 

&¶HVW� SRXU� FHOD� TXH� OD� PXQLFLSDOLWp� DYHF� XQH�
DLGH� SDUWLFXOLqUH� G¶(YHO\QH� j� FRQWULEXp� DX� ELHQ�
rWUH�GH�QRV�VHQLRUV�HQ�OHXU�IRXUQLVVDQW�XQ�EUXPL�
VDWHXU�HW�GH�O
HDX�HQ�UDSSHODQW�OHV�KDELWXHOV�FRQ�
VHLOV�HQ�FHV�SpULRGHV�� 
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/HV�FRPSWHV�UHQGXV�GHV�FRQVHLOV�PXQLFLSDX[�VRQW�GLVSRQLEOHV�VXU�QRWUH�VLWH�LQWHUQHW 
ZZZ�SUXQD\VXUHVVRQQH�IU��RQJOHW�YLH�FRPPXQDOH� 

6DXY�OLIH��XQH�DSSOLFDWLRQ�SRXU�VDXYHU�GHV�YLHV 
 

6DXY�/LIH�HVW�XQH�DSSOLFDWLRQ�JUDWXLWH��RXYHUWH�j� WRXV��TXL��HQ�FDV�G¶DUUrW�FDUGLDTXH��HVW�GpFOHQFKpH�SDU� OH�
FHQWUH����SRXU�JpRORFDOLVHU�GHV�YRORQWDLUHV�j�SUR[LPLWp�GH�OD�YLFWLPH� 
 

6DXY�/LIH���FRPPHQW�oD�PDUFKH�" 
 

¨ /H�6$08�UHoRLW�XQ�DSSHO�SRXU�XQ�DUUrW�FDUGLDTXH��LO�HQYRLH�VLPXOWDQpPHQW�XQH�pTXLSH�GH�VHFRXULVWHV�VD�
SHXUV-SRPSLHUV�HW�XQH�pTXLSH�PpGLFDOH�GX�6$08��HW�GpFOHQFKH�O¶DSSOLFDWLRQ�6DXY�/LIH� 

¨ /HV�FLWR\HQV�YRORQWDLUHV� LQVFULWV�j�SUR[LPLWp� UHoRLYHQW�XQH�QRWLILFDWLRQ��V
LOV�VRQW�GLVSRQLEOHV�HW�TX
LOV�DF�
FHSWHQW��LOV�VHURQW��GLULJpV�YHUV�OD�YLFWLPH�GH�O¶DUUrW�FDUGLDTXH� 

¨ $X�WpOpSKRQH��OH�6$08�LQGLTXH�DX[�FLWR\HQV�YRORQWDLUHV�OHV�JHVWHV�TXL�VDXYHQW�j�HIIHFWXHU 
¨ /HV� FLWR\HQV� YRORQWDLUHV� UpDOLVHQW� OHV� SUHPLHUV�JHVWHV� HQ� DWWHQGDQW� OHV� VHFRXUV� RX� VRQW� FKDUJpV� G
DOOHU�

FKHUFKHU�XQ�GpILEULOODWHXU��3XLV��OH�6$08�SUHQG�OH�UHODL�XQH�IRLV�DUULYp�VXU�SODFH� 
 

'DQV�O¶DUUrW�FDUGLDTXH��FKDTXH�PLQXWH�FRPSWH� 
 

/D�VXUYLH�GLPLQXH�GH������SDU�PLQXWH�HQ� O¶DEVHQFH�GH�PDVVDJH�RX�GpILEULOODWLRQ�FDUGLDTXH� �� O¶LQWHUYHQWLRQ�
G¶XQ�FLWR\HQ�VDXYHWHXU�JUkFH�j�6DXY�/LIH�SHUPHW�G¶DXJPHQWHU�OHV�FKDQFHV�GH�VXUYLH�HQ�UpGXLVDQW�OH�GpODL�GH�
PLVH�HQ�SODFH�GHV�SUHPLHUV�VHFRXUV�  
 

$�3UXQD\�VXU�(VVRQQH��XQ�GpILEULOODWHXU�HVW�GLVSRQLEOH�j�OD�VDOOH�GHV�IrWHV�PDLV�DXVVL�DX�6,*$/� 
 

3RXU� rWUH� UpIpUHQFp� FLWR\HQ� VDXYHWHXU� LO� VXIILW� GH� V¶LQVFULUH� VXU� O¶DSSOLFDWLRQ� JUDWXLWH 6DXY� /LIH TXL� UHFHQVH�
SRXU�OH�6$08�OHV�FLWR\HQV�YRORQWDLUHV� 
 

)RUPp�RX�QRQ��SURIHVVLRQQHO�GH�VDQWp�RX�QRQ��FKDTXH�FLWR\HQ�SHXW�DJLU�j�VRQ�QLYHDX� 

0DUGL����MXLQ��OHV�HQIDQWV�GHV�FODVVHV�GH�&3��&(���&(��HW�&0��RQW�SUpVHQWp�XQ�VSHFWDFOH�GH�GDQVH�VXU�OH�
WKqPH�GH�OD�PHU�DX�VWDGH�GH�%XQR�%RQQHYDX[�VRXV�OHV�\HX[�pPHUYHLOOpV�GH�OHXUV�SDUHQWV� 

/D�GDQVHXVH�0DXG�0LURX[�HVW�LQWHUYHQXH�GDQV�OHV�GLIIpUHQWHV�FODVVHV�GHSXLV�OH�PRLV�GH�IpYULHU�DILQ�G
pYHLOOHU�
OHV�HQIDQWV�j�O
H[SUHVVLRQ�FRUSRUHOOH�HW�j�OD�GDQVH�FRQWHPSRUDLQH� 

&HFL�D�pWp�UHQGX�SRVVLEOH�JUkFH�j�OD�FKDUWH�FXOWXUHOOH� 
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/H�YHQGUHGL����-XLQ�j���K�j� OD�PDLULH�GH�0LOO\� OD�)RUrW�D�HX� OLHX�XQH� UpXQLRQ�SUpSDUDWRLUH�SRXU�PHWWUH�HQ�
SODFH�XQH�DFWLRQ�GH�VHQVLELOLVDWLRQ�HW�GH�SUpYHQWLRQ�GHV�HVFURTXHULHV�j�O¶DWWHQWLRQ�GH�O¶HQVHPEOH�GHV�DGPLQLV�
WUpV�VHQLRUV�GH�OD�&&�9� 
/HV�SHUVRQQHV�TXL�RQW�FRRUGRQQpHV�FHWWH�UpXQLRQ�VRQW�� 
* 0RUJDQH�/H�WRXUQHO��&OLF�2UJHVVRQQH� 
* $GMXGDQW�&ODXGH�0DJUH��JHQGDUPHULH�GH�0LOO\�OD�)RUrW� 
6XLWH�j�FHWWH�SUHPLqUH�VpDQFH�XQH�GDWH�D�pWp�WURXYpH��,O�V¶DJLW�GX�0DUGL����1RYHPEUH�j�SDUWLU�GH��K�DX�J\P�
QDVH�GH�2QF\�VXU�(FROH� 
&HW�pYqQHPHQW�VHUD�HQFDGUp�SRXU�����SHUVRQQHV�DX[�PD[LPXP�kJpHV�GH����DQV�PLQLPXP� 
/H�WKqPH�FKRLVLW�HVW�OD�SUpYHQWLRQ�VXU�OHV�ULVTXHV�j�QRV�VHQLRUV�� 
$ILQ�G¶RUJDQLVHU�DX�PLHX[�FHW�pYqQHPHQW��XQH�DXWUH�UpXQLRQ��DXUD�OLHX�OH����6HSWHPEUH�j���K�j�OD�PDLULH�GH�
0LOO\�OD�IRUrW� 

/H�MHXGL����MXLQ��OHV�pOqYHV�GH�O
pFROH�GH�3UXQD\�RQW�HX�OH�SODLVLU�G
DFFXHLOOLU�O
DUWLVWH�SODVWLFLHQQH�6RSKLH�'X�
PRQW� 
$YHF�HOOH��LOV�RQW�SDUWLFLSp�j�XQH�DQLPDWLRQ�V
LQWLWXODQW����727(06�(1�)2/,(�� 
3HQGDQW���KHXUHV��OHV�pOqYHV�RQW�IDEULTXp�GHV�WRWHPV�j�SDUWLU�GH�EUDQFKHV�PRUWHV��SHLQWHV�SDU�OHXUV�VRLQV�HW�
RUQpHV�GH�ILOV�GH�ODLQH��SRPPHV�GH�SLQ��IHXLOODJHV��ILOV�GH�UDSKLD��� 
/HXUV�°XYUHV�RQW�HQVXLWH�pWp�H[SRVpHV�VXU�OD�JULOOH�GH�O
pFROH� 
/
DUWLVWH�HVW�LQWHUYHQXH�GDQV�OH�FDGUH�GH�O
DFWLRQ��$JLWRQV�OH�ORFDO����RUJDQLVpH�HW�ILQDQFpH�SDU�OH�315*)� 



 

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

*X\�HW�&KDQWDO�&DSSp�RQW�GpFLGp�GH�TXLWWHU�OHXU�WHUUH�QDWDOH� 

$UULYpV�GDQV�OHV�DQQpHV����GDQV�FHWWH�SHWLWH�FRPPXQH��SOHLQV�G¶HQYLHV��LOV�VH�VRQW�LQYHVWLV�GXUDQW�WRXWHV�FHV�
DQQpHV�GDQV�SOXVLHXUV�VWUXFWXUHV�GRQW�O¶DPLFDOH�HW�OD�PDLULH� 

*X\�D�pWp�EpQpYROH�HW�SUpVLGHQW�GH�O¶$PLFDOH�3UXQD\VLHQQH�HW�&KDQWDO�O¶D�WRXMRXUV�VXLYL� 

&RQVHLOOHU� VRXV� O¶qUH�GH�0U�%HUFKHU� �PDLUH�GH������j�������SXLV�PDLUH�GH������j�������*X\�HQWUHSUHQG�
DORUV� EHDXFRXS� GH� SURMHWV�� GRQW� OD� UpIHFWLRQ� GH� O¶pJOLVH�� O¶DPpQDJHPHQW� GH� OD� SODLQH� SRXU� IDLUH� IDFH� DX[�
ULVTXHV�G¶LQRQGDWLRQV��O¶DFTXLVLWLRQ�HW�OD�UHIRQWH�FRPSOqWH�GHV�ORJHPHQWV�VRFLDX[�UXH�GH�&RXUFHOOHV��OD�FUpD�
WLRQ�GX�6,*$/���SRXU�QH�FLWHU�TXH�OHV�SOXV�LPSRUWDQWV� 

3UpVLGHQW�GX�6LJDO� MXVTX¶HQ�������FUpp�DYHF� O¶DLGH�GH�VRQ�SUHPLHU�DGMRLQW�-HDQ�0LFKHO�'DXGX�TXL�GRQQHUD�
VRQ�QRP�DX�VLWH���SXLV�GLUHFWHXU�JpQpUDO�GH�OD�63/�6,*$/��*X\�D�FKRLVL�GH�ODLVVHU�OD�PDLQ�GpILQLWLYHPHQW�j�0U�
%RXVVDLQJDXOW� �DFWXHO�3UpVLGHQW�HW�0DLUH�GH�%RLJQHYLOOH��XQ�VLWH�DUWLVDQDO�XQLTXH�VXU�QRWUH�EDVVLQ�G¶HPSORL��
ILQ�-XLOOHW�SURFKDLQ� 

6DPHGL����-XLQ�D�HX�OLHX�OH�SRW�GH�GpSDUW�GH�*X\�HQ�WDQW�TXH�SUpVLGHQW�GH�OD�63/�6LJDO� 

$�FHWWH�RFFDVLRQ��*X\�&URVQLHU��SUpVLGHQW�GpOpJXp�DX�&RQVHLO�'pSDUWHPHQWDO� OXL�D� UHPLV� O¶LQVLJQH�G¶RIILFLHU�
GDQV�O¶2UGUH�QDWLRQDO�GX�0pULWH�$JULFROH�HW�OH�6pQDWHXU�-HDQ-5D\PRQG�+XJRQHW�OXL�D�UHPLV�OD�PpGDLOOH�G¶KRQ�
QHXU�GX�6pQDW� 

/HXU�GpYRXHPHQW�HW�OHXU�LQYHVWLVVHPHQW�RQW�SHUPLV�GH�IDLUH�GH�3UXQD\�XQ�YLOODJH�G\QDPLTXH�R��LO�\�IDLW�ERQ�
YLYUH�� 

1RXV�OHXU�VRXKDLWRQV�GH�V
pSDQRXLU�GDQV�OHXU�QRXYHOOH�YLH � 

««««««««««««««««««««««««««««««««

3UXQD\�D�DFFXHLOOL� O¶eWp�FRPPH� LO�VH�GRLW�HW�GDQV� OD� WUDGLWLRQ�GH�
QRWUH�YLOODJH�� 

&H�VDPHGL����-XLQ� OD�VRLUpH�D�FRPPHQFp�DXWRXU�G¶XQ�YHUUH�GH�
VDQJULD�RIIHUW�SDU�O¶$PLFDOH�3UXQD\VLHQQH��VXLYL�G¶XQ�SLTXH-QLTXH�
SRXU�OHV�XQV�HW�VDQGZLFKV�DFKHWpV�VXU�SODFH�SRXU�OHV�DXWUHV� 

7RXW�oD�GDQV�OD�ERQQH�KXPHXU�� 

(Q�FO{WXUH�GH�VRLUpH�QRWUH�ERQKRPPH�GH�OD�6W�-HDQ�D�pWp�EU�Op�
GqV�OD�QXLW�WRPEpH� 

 

0HUFL�j�&ODXGH�*XL]RO�SRXU�OD�FRQFHSWLRQ�GH�0U�&DUQDYDO� 

 



 

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

'LPDQFKH����-XLQ��OHV�UXHV�GH�3UXQD\�VH�VRQW�YXHV�IHVWLYHV�DYHF�OD�IrWH�GX�YLOODJH�HW�OD�EURFDQWH�DQQXHOOH��
1RXV�DYRQV�HX�OH�SODLVLU�G¶DVVLVWHU�j�OD�UHSUpVHQWDWLRQ�GX�VSHFWDFOH�GH�ILQ�G¶DQQpH�GHV�FODVVHV�GH�&3�HW�GH�
&(��GH�O¶pFROH�GH�3UXQD\�VXU�(VVRQQH� 

/HV�YLVLWHXUV�RQW�pJDOHPHQW�HX�O¶RFFDVLRQ�GH�MRXHU�j�OD�WRPEROD�������JDJQDQWH� � 
/D�SrFKH�j�OD�OLJQH��OD�URXH�HQ�IROLH�HW�OH�PDTXLOODJH�RQW�IDLW�OH�ERQKHXU�GHV�SOXV�SHWLWV�� 

1RWUH�UpJLRQ�D�pWp�PLVH�j�O¶KRQQHXU�j�WUDYHUV�O¶H[SR�YHQWH�GH�SURGXLWV�UpJLRQDX[�HW�D�pJDOHPHQW�SHUPLV�G¶DG�
PLUHU�OHV�FUpDWLRQV�GHV�DUWLVDQV�ORFDX[��� 

7RXW� FHFL� DYHF�XQ� IRQG�PXVLFDO�JUkFH�DX[�GLIIpUHQWV�JURXSHV�SUpVHQWV�SRXU� O¶RFFDVLRQ� FUpDQW� XQH� MR\HXVH�
DPELDQFH� 

%UDYR�j�0PH�2VRULR�XQH�KDELWDQWH�G
(WDPSHV�TXL�D�HX�OD�ERQQH�LGpH�GH�YHQLU�H[SRVHU�j�QRWUH�YLGH�JUHQLHU�HW�
TXL�D�JDJQp�OH�3DQLHU�HQ�V
DSSURFKDQW�DX�PLHX[�GH�VRQ�SRLGV� 
(OOH�D�SURSRVp�������NJ�SRXU�������NJ�� 

/
$PLFDOH�3UXQD\VLHQQH�UHPHUFLH�WRXV�OHV�GRQDWHXUV��HQWUHSULVHV��FRPPHUoDQWV�TXL�QRXV�RQW�VRXWHQX�SRXU�OH�
SOXV�JUDQG�SODLVLU�GHV�HQIDQWV�HW�GH�OHXUV�SDUHQWV� 

/$� 92/$,//(� 3581$<6,(11(� �� $(5,$1&(� 3$5$027(85� �*LURQYLOOH��� � /
$7(/,(5� '(6� &+Ç1(6�
�*LURQYLOOH����/(6�(&85,(6�'(�&$51$8;��%RLJQHYLOOH����/(�'(/,&(�0$,662,6��0DLVVH����/
,QVWLWXW���$8�
5(1'(=� 9286� '8� %,(1-Ç75(� �0DLVVH��� � /(� &20372,5� '(6� 9,*1(6� �0LOO\� OD� )RUrW��� � $7287�
%5$1&+(6��0LOO\�OD�)RUrW����%5,&2�0$5&+(��0LOO\�OD�)RUrW����/
,QVWLWXW��%($87(�$8�1$785(/���0LOO\�
OD�)RUrW����&$55()285�0$5.(7��0LOO\�OD�)RUrW����/
2)),&(�'8�7285,60(��0LOO\�OD�)RUrW����/(�3$5&�
1$785(/�'8�*$7,1$,6� �0LOO\� OD� )RUrW��� � $&67�� � ,17(50$5&+(� �,WWHYLOOH��� � /H� =22� GH� %($89$/��
O¶$WHOLHU� 0XVp� GH� O¶,PSULPHULH� �0DOHVKHUEHV��� O¶$VVRFLDWLRQ� $pURQDXWLTXH� GX� 9DO� G¶(VVRQQH� �%XQR-
%RQQHYDX[��� 2OLYLHU� &KDLOORX[�� 0LHO� GH� 3UXQD\�� 3L]]HULD� &2//,$12� �0LOO\� OD� )RUrW��� :(/'20� �2QF\�
(FROH��� 0XVp� YRODQW� -HDQ� 6DOLV� �&HUQ\��� %DVH� GH� ORLVLU� GH� %XWKLHU�� 0XVp� GX� WUDLQ� �3LWKLYLHUV��� =RR� GH� OD�
)OqFKH��%RXODQJHULH� GH�%RXWLJQ\�� 6+$1$�3+272�(',7,216�� ,17(50$5&+(�'¶,77(9,//(�� 6Wp�*$7,�
&+$195(��3UXQD\���+,.�9,6,21��9(',7(&��7DEDF�3UHVVH�GH�0DLVVH��25,*,1�+$,5��0DLVVH���6Wp�'(6�
7$6�	�&5(,%��,WWHYLOOH���6Wp�736��0LOO\���6Wp�)39��3UXQD\���3KDUPDFLH�GH�0DLVVH��9LOOH�GH�0LOO\�OD�)RUrW��
315�GX�*DWLQDLV� 
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/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� 

0DLV�DXVVL�� 
 
* 'pMHFWLRQV�FDQLQHV�LQWHUGLWHV 
* $ERLHPHQWV�j�pYLWHU 
* %UXLWV�LQWHPSHVWLIV�OHV�VRLUV�RX�SHQGDQW�OHV�KHXUHV�GH�UHSDV 
* 7RQWHV��pYLWHU�OHV�KHXUHV�GH�UHSDV�HW�OH�GLPDQFKH� 
* /HV�FKLHQV�QRQ�WHQXV�HQ�ODLVVH�RX�GLYDJDQWV 
* /HV�FKHPLQV�VRQW�j�XWLOLVHU�HW�QRQ�OHV�FKDPSV 

%UHI��VL�QRXV�QRXV�UHVSHFWRQV��QRXV�SRXUURQV�YLYUH�VHUHLQHPHQW�GDQV�QRWUH�YLOODJH« 

/H�FRQVHUYDWRLUH�LQWHUFRPPXQDO�GH�PXVLTXH�GHV���YDOOpHV�D�PRGLILp�VHV�
WDULIV�SRXU�O
DQQpH�SURFKDLQH� 

,OV�VRQW�GpVRUPDLV�UpSDUWLV�VHORQ���WUDQFKHV�GpSHQGDQWHV�GX�TXRWLHQW�
IDPLOLDO�FH�TXL�HVW�SOXV�DYDQWDJHX[��SDUWLFXOLqUHPHQW�SRXU�OHV�WUDQFKHV�
EDVVHV� 

/H�FRQVHUYDWRLUH�SURSRVH�GH�QRPEUHXVHV�SUHVWDWLRQV��GH�O
pYHLO�PXVLFDO�
HW� FRUSRUHO�� DX[� FK°XUV�� DX[� LQVWUXPHQWV� �IO�WH� WUDYHUVLqUH�� &ODULQHWWH��
6D[RSKRQH�� 7XED�� 9LRORQ�� *XLWDUH�� 3LDQR�� SHUFXVVLRQV�� %DWWHULH ����� HW�
ELHQ�G
DXWUHV�DWHOLHUV� 
 

9RXV�SRXUUH]�WURXYHU�WRXV�OHV�UHQVHLJQHPHQWV 

QpFHVVDLUHV�VXU�KWWS���ZZZ�PXVLTXH�Y�IU� 
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,QJUpGLHQWV 
 

· ��DXEHUJLQHV�FRXSpHV�HQ�GHX[�RX���HQ�ORQJXHXUV�RX�HQ�URQGHOOHV 
· ��F-D-VRXSH�G
KXLOH�G
ROLYH 
· ��JRXVVHV�G
DLO�KDFKpHV�ILQHPHQW 
· ��F-D-VRXSH�GH�SHUVLO�KDFKp 
· ��F-D-VRXSH�GH�WK\P�IUDLV 
· ��F-D-VRXSH�GH�MXV�GH�FLWURQ 
· VHO��SRLYUH 
 
�� &RXSHU�OHV�DXEHUJLQHV�HQ�GHX[�RX�VL�YRXV�XWLOLVH]�FRPPH�PRL�OHV�DXEHUJLQHV�LWDOLHQQHV�OHV�FRXSHU�HQ�

URQGHOOHV��)DLUH���LQFLVLRQV�VXU�OHV�G
DXEHUJLQHV� 
�� 3ODFHU�OHV�DXEHUJLQHV�GDQV�XQ�SODW��$VVDLVRQQHU�OHV�DXEHUJLQHV�GH�VHO�HW�SRLYUH��$UURVHU�G
KXLOH�G
ROLYH��

$MRXWHU�O
DLO�KDFKp��SHUVLO�HW�WK\P� 
�� &RXYULU�G
XQ�ILOP�SODVWLTXH�HW�ODLVVHU�j�WHPSpUDWXUH�DPELDQWH��-�KHXUHV� 
�� 3UpFKDXIIHU�OH�IRXU�j�����&������)���)DLUH�JULOOHU�OHV�DXEHUJLQHV�GXUDQW����PLQXWHV� 
�� 6RUWLU� OHV�DXEHUJLQHV�GX�IRXU�OHV�UHWRXUQHU�� OHV�DUURVHU�GH�MXV�GH�FLWURQ�HW� OHV�UHWRXUQHU�DX�IRXU�SRXU����

PLQXWHV�HQ�OHV�DUURVDQW�GH�OHXU�MXV� 
�� 'LVSRVHU�OHV�DXEHUJLQHV�VXU�XQ�SODW�GH�VHUYLFH��$UURVHU�GH�OHXU�MXV�HW�VHUYLU�DXVVLW{W� 

,QJUpGLHQWV 
 

· ��F-D-VRXSH�GH�VDXFH�&KHUPRXOD�6DYHXU�GH�5HQLPD�j�OD�FRULDQGUH�HW�DX�SLPHQW�GRX[ 
· ò�SRLYURQ�YHUW�FRXSH�HQ�FXEHV 
· ò�SRLYURQ�URXJH�FRXSH�HQ�FXEHV 
· ��HVFDORSHV�GH�SRXOHW�FRXSpHV�HQ�FXEH� 
· ò�RLJQRQ�URXJH�FRXSp�HQ�FXEH 
· GHV�WRPDWHV�FHULVHV�FRXSpHV�HQ�GHX[ 
 
6DXFH�DX�\DRXUW�HW�DLO�� 
 

· �-��JRXVVHV�G
DLO 
· ò�SRW�GH�\DRXUW�JUHF 
· VHO��SRLYUH 
· �-��URQGHOOHV�GH�FRQFRPEUH�FRXSpHV�ILQHPHQW�HW�TXHOTXHV�JRXWWHV�GH�MXV�GH�FLWURQ 
 

�� 'pFRXSHU�HQ�FXEHV�OHV�HVFDORSHV�GH�SRXOHW��6DOHU�HW�SRLYUHU� 
�� 9HUVHU�OD�VDXFH�&KHUPRXOD�5HQLPD�GDQV�XQ�VDODGLHU�HW�DMRXWHU�OHV�FXEHV�GH�SRXOHW��0pODQJHU� 
�� )LOPHU�HW�SODFHU�DX�UpIULJpUDWHXU�GXUDQW����KHXUHV�RX�WRXWH�XQH�QXLW� 

3UpSDUDWLRQ�GH�OD�VDXFH�DX�\DRXUW�HW�j�O
DLO��RQ�SHXW�OD�SUpSDUHU�TXHOTXHV�
KHXUHV�j�O
DYDQFH� 
 

�� 9HUVHU�O
DLO�GDQV�XQ�PRUWLHU��DVVDLVRQQHU�GH�VHO�HW�SLOOHU�MXVTX¶j�REWH�
QLU�XQH�SkWH� 

�� 0pODQJHU�DYHF� OH� UHVWH�GHV� LQJUpGLHQWV�GDQV�XQ�ERO�� UHFWLILHU� O
DVVDL�
VRQQHPHQW�HQ�VHO��HW�MXV�GH�FLWURQ� 

�� /H�OHQGHPDLQ�HQILOHU�OHV�PRUFHDX[�GH�SRXOHW�VXU�OHV�EURFKHWWHV�HQ�OHV�
DOWHUQDQW�DYHF�OHV�OpJXPHV� 

�� 3UpFKDXIIHU�OH�%DUEHFXH�j�SXLVVDQFH�PR\HQQH�RX�YRWUH�IRXU�j�����&�
�����)��RX�HQFRUH�XQH�SRrOH�j�JULOODGHV� 

�� *ULOOHU�OHV�EURFKHWWHV�MXVTX¶j�FH�TX
HOOHV�VRLHQW�FXLWHV�HQ�SUHQDQW�VRLQ�
GH�OHV�UHWRXUQHU�UpJXOLqUHPHQW� 

�� 6HUYLU�DYHF�XQH�VDXFH�DX�\DRXUW�j�O
DLO� 
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««««««««««««««««««««««««««««««««

/H�6,5720�68'-)5$1&,/,(1��QRWUH�V\QGLFDW�HQ�FKDUJH�GX�UDPDVVDJH�GHV�20��2UGXUHV�0pQDJqUHV�����
FRPPXQHV�UpSDUWLHV�VXU���GpSDUWHPHQWV��(VVRQQH�HW�6HLQH�HW�0DUQH��TXL�WRWDOLVHQW�DXWRXU�GH��� ����KDEL�
WDQWV� 
Þ /H�FR�W�PR\HQ�GX�VHUYLFH�GH�FROOHFWH���WUDLWHPHQW�HQ������HVW�GH��������¼�KDE��FRQWUH�����¼�HQ������ 
Þ /H�FR�W�GHV�FKDUJHV�GH�IRQFWLRQQHPHQW�HVW�GH������¼�KDE��FRQWUH������¼�KDE��HQ������ 
 

/H�ELODQ������GHV�FRPSRUWHPHQWV�VXU�OD�UqJOH�GHV����OHYpHV��TXL�HVW�XQH�LQFLWDWLRQ�j�PLHX[�WULHU�QRV�GpFKHWV��
QRXV�LQGLTXH�XQH�IRUWH�GpJUDGDWLRQ� 
(Q�HIIHW��VL�HQ���������������GHV�IR\HUV�3UXQD\VLHQV�VRUWDLHQW�OHXU�EDF�G¶20����IRLV���RX�PRLQV���VXU�O¶DQ�
QpH��HQ�������LOV�Q¶pWDLHQW�SOXV�TXH��������j�OH�IDLUH� 
 

/H�6,5('20�TXL� WUDLWH�QRV�20�FRQVWDWH�DXVVL�XQH�IRUWH�GpJUDGDWLRQ�GX�WUL�GDQV� OH�EDF�MDXQH��,O�VXIILW�G¶XQ�
VHXO�EDF� MDXQH�PDO�WULp�RX�SROOXp�SRXU�TXH�O¶HQVHPEOH�GH� OD�EHQQH�GX�FDPLRQ�GH�UDPDVVDJH�VRLW�UHIXVp�HW�
SDUWH�j�O¶LQFLQpUDWHXU�RX�j�O¶HQIRXLVVHPHQW�FH�TXL�VH�WUDGXLW�SDU�XQH�WD[H�VXSSOpPHQWDLUH� 
&HWWH�WD[H�TXL�HVW�GH���¼�WRQQH�HQ������HVW�SUpYX�G¶DXJPHQWHU�MXVTX¶j���¼�7�HQ�������� 
 

8Q�JXLGH�SUDWLTXH�GHV�20�H[LVWH��Q¶KpVLWH]�SDV�j�OH�FRQVXOWHU�HQ�IODVKDQW�FH�45�FRGH�FL-GHVVRXV�RX�HQ�WD�
SDQW�VXU�YRWUH�PRWHXU�GH�UHFKHUFKH�KWWSV���SUXQD\VXUHVVRQQH�IU�SGI�GHFKHWBWRHPL�SGI 
 

/H�WUL�GHV�20�HVW�O¶XQ�GHV�UDUHV�JHVWHV�VXU�OHTXHO�FKDFXQ�j�OD�SRVVLELOLWp�GH�IDLUH�EDLVVHU�VHV�LPS{WV�HW�FRQWUL�
EXHU�SDU�OD�PrPH�RFFDVLRQ�j�VDXYHJDUGHU�OD�SODQqWH��SHQVH]-\��� 

1RWUH�YLOODJH�SUpVHQWH�XQH�ULFKHVVH�H[WUDRUGLQDLUH�HQ�WHUPHV�GH�ELRGLYHUVLWp��(QWUH�OHV�PDUDLV�HW�OH�SODWHDX��
FH�VRQW�GHV�ERLV��GHV�MDUGLQV�HW�TXHOTXHV�YHUJHUV�R��OHV�IOHXUV�VH�VXFFqGHQW�WRXWH�O¶DQQpH��HW�RXL��HQ�KLYHU�OHV�
QRLVHWLHUV�HW�OHV�VDXOHV�IOHXULVVHQW�GpMj���$�FHOD�YLHQW�V¶DMRXWHU�OD�PLVH�HQ�SODFH�HW�OH�GpYHORSSHPHQW�GH�FXO�
WXUHV�ELRORJLTXHV SDU�FHUWDLQV�GH�QRV�DJULFXOWHXUV�� 

6L�QRXV�DYRQV�OD�FKDQFH�GH�SURILWHU�G¶XQ�WHO�HQYLURQQHPHQW��OHV�DEHLOOHV�DXVVL�HW�O¶DSLFXOWXUH�GDQV�XQ�WHO�FRQ�
WH[WH�GHYLHQW�XQ�YUDL�SODLVLU«�$XVVL��FRPPH�YRXV�DYH]�SX�OH�GpFRXYULU�ORUV�GH�OD�IrWH�GX�YLOODJH�OH����MXLQ��XQ�
SUXQD\VLHQ�TXL�SRVVpGDLW�TXHOTXHV�UXFKHV�GHSXLV�PDLQWHQDQW�XQH�TXLQ]DLQH�G¶DQQpHV�D�IDLW�pYROXHU�VRQ�UX�
FKHU�HW�SHXW�GqV�j�SUpVHQW�YRXV�IDLUH�SURILWHU�GH�PLHOV�UpFROWpV�VXU�OD�FRPPXQH� 

'X�IDLW�GH�OD�ULFKHVVH�GHV�OLHX[��YRXV�QH�WURXYHUH]�SDV�FKH]�OXL�
GH�PLHOV�PRQR-IORUDX[�PDLV�GHV�PLHOV�WRXWHV�IOHXUV�R��VH�F{�
WRLHQW� DX� ILO� GHV� VDLVRQV� SUXQHOLHU�� DXEpSLQH�� DFDFLD�� WLOOHXO��
FKkWDLJQLHU��PpOLORW��OX]HUQH��VDLQIRLQ�HW�QRPEUH�G¶DXWUHV�IOHXUV�
GH�QRV�MDUGLQV�RX�GHV�FKHPLQV��FKDPSV�HW�ERLV�DOHQWRXU� 

$ILQ�G¶RIIULU�XQ� OLHX�GH� UpVLGHQFH�DX[�HVVDLPV�YR\DJHXUV�� FHW�
DSLFXOWHXU� YRXV� SURSRVH� pJDOHPHQW� OD� SRVVLELOLWp� GH� SUHQGUH�
SDUW�j�GHV�DWHOLHUV�GH�FRQVWUXFWLRQ�GH�UXFKHV�URQGHV�GH�ELRGL�
YHUVLWp� HQ� SDLOOH� GH� FKDQYUH� HW� SOkWUH� TXL� SRXUURQW� SUHQGUH�
SODFH�GDQV�YRV�MDUGLQV� 

1¶KpVLWH]�SDV�j�SDUWLFLSHU�j�OD�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp�GH�
FHWWH�PDQLqUH� 

3RXU�WRXW�UHQVHLJQHPHQW��V¶DGUHVVHU�j�3LHUUH�3RUWH �� 

SLHUUHJHQHYLHYH�SRUWH#JPDLO�FRP 
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/D�6HLQH��VHV�TXDLV��VHV�ERXTXLQLVWHV��VHV�EDWHDX[-PRXFKHV��VHV�SRQWV« 
0\WKLTXH��QRQ�"�(K�ELHQ�VDFKH]�TXH�OD�6HLQH�Q¶HVW�SDV�DXVVL�3DULVLHQQH�TX¶RQ�OH�FURLW�HW�WHFKQLTXH�
PHQW�HOOH�QH�FRXOH�PrPH�SDV�VRXV�OHV�SRQWV�GH�OD�FDSLWDOH� 

(OOH�SUHQG�VD�VRXUFH�HQ�&{WH�G¶2U��SXLV�HIIHFWXH�GHV� ODFHWV�SHQGDQW�����NLORPqWUHV�HQ�SDVVDQW�SDU�3DULV��
*LYHUQ\��5RXHQ�DYDQW� G¶DWWHLQGUH� OH�&DOYDGRV �� SDV�GH�GRXWH�� RQ�SDUOH�ELHQ�GH� OD�6HLQH�� XQ� IOHXYH� FRQQX�
GDQV�OH�PRQGH�HQWLHU� 

0DLV�SRXUWDQW��FH�IOHXYH�DXUDLW�G��V¶DSSHOHU�O¶<RQQH ��HQ�HIIHW��
VHORQ� O¶K\GURJUDSKLH� �OD�VFLHQFH�TXL� pWXGLH� OHV� FRXUV�G¶HDX���
ORUVTXH� GHX[� FRXUV� G¶HDX� VH� UHMRLJQHQW�� F¶HVW� FHOXL� TXL� D� OH�
GpELW� OH�SOXV� LPSRUWDQW�TXL�© LPSRVH ª�VRQ�QRP�j� O¶DXWUH��(W�
WHQH]-YRXV�ELHQ ��j�0RQWHUHDX-)DXOW-<RQQH��GDQV�OH�GpSDUWH�
PHQW�GH�OD�6HLQH-HW-0DUQH�������R��OHV�GHX[�IOHXYHV�RQW�OHXU�
FRQIOXHQFH��F¶HVW�ELHQ�GDQV�O¶<RQQH�TX¶LO�\�D�OH�SOXV�G¶HDX ��(Q�
UHYDQFKH�� OD�TXHVWLRQ�QH� VH�SRVH�SDV� YUDLPHQW� j�$OIRUWYLOOH��
R�� OD� 0DUQH� VH� MHWWH� GDQV� OD� 6HLQH�� SXLVTXH� F¶HVW� ELHQ� OD�
6HLQH�TXL�D�OH�GpELW�OH�SOXV�LPSRUWDQW� 

$X� SRLQW� GH� FRQIOXHQFH� GH� OD� 6HLQH� HW� GH� O¶<RQQH�� FH� Q¶HVW�
SDV� GX� WRXW� OD� 6HLQH� TXL� JDJQH«� /j� R�� VH� UHQFRQWUHQW� OHV�
GHX[� FRXUV� G¶HDX�� GDQV� OH� YLOODJH� GH� 0RQWHUHDX-)DXOW-
<RQQH �6HLQH-HW-0DUQH���O¶<RQQH�SRVVqGH�XQ�GpELW�GH ���P��
VHFRQGH«� FRQWUH ��� P��VHFRQGH� SRXU� OD� 6HLQH� �� 6HORQ�
OHV UqJOHV�TXH�O¶RQ�D�DSSULVHV�j�O¶pFROH�HW�TXL�VRQW�HQ�YLJXHXU�GDQV�OH�PRQGH�VFLHQWLILTXH��F¶HVW�GRQF�ELHQ OD�
6HLQH�TXL�VH�MHWWH�GDQV�O¶<RQQH� HW�SDV�O¶LQYHUVH� 

/H�FKRL[�G¶DSSHOHU�OD�6HLQH�DLQVL�SOXW{W�TXH�O¶<RQQH�VHUDLW�OLp�j�OD�VRXUFH�GX�FRXUV�G¶HDX�TXL�DYDLW�pWp�GLYLQL�
VpH�DYHF�OD�GpHVVH�6HTXDQD��4XRL�TX¶LO�HQ�VRLW��RQ�VH�YRLW�PDO�UHYHQLU�HQ�DUULqUH�SRXU�XQH�VLPSOH�UqJOH�K\�
GURJUDSKLTXH��6LQRQ�� LO� IDXGUDLW� UHEDSWLVHU�XQ�FHUWDLQ�QRPEUH�GH�GpSDUWHPHQWV�HW�GH�YLOOHV�SRXU� O¶<RQQH-HW-
0DUQH��O¶<RQQH-6DLQW-'HQLV��OHV�+DXWV-GH-<RQQH�RX�HQFRUH�1HXLOO\-VXU-<RQQH« 

(W�VRXV�OH�SRQW�0LUDEHDX��FRXOHUDLW�O¶<RQQH�HW�QRV�DPRXUV � 

««««««««««««««««««««««««««««««««

1RWUH�FRPPXQH�D�UpSRQGX�SRVLWLYHPHQW�j�OD�SURSRVLWLRQ�GX�3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV�SRXU�
UpDOLVHU�FHWWH�DQQpH�O
LQYHQWDLUH�GH�QRWUH�SDWULPRLQH�IUXLWLHU� 

3RXU�FH�IDLUH� 6\OYDLQ�'URFRXUW��VSpFLDOLVWH�GHV�DUEUHV�IUXLWLHUV��VHUD�DPHQp�j�SDUFRXULU�O¶HQVHPEOH�GH�QRWUH�
FRPPXQH�HQWUH�OH��HU DR�W������HW�OH����QRYHPEUH������DILQ�GH�IDLUH�O¶LQYHQWDLUH�GHV�YHUJHUV�YLVLEOHV�GHSXLV�
O¶HVSDFH�SXEOLF� 

&HWWH�pWXGH�FRQFHUQH OHV�DUEUHV�IUXLWLHUV�DLQVL�TXH�OD�YLJQH� 

6L�YRXV�GpVLUH]�DSSRUWHU�YRWUH�FRQFRXUV�j�FHW�LQYHQWDLUH�HQ�QRXV�DSSRUWDQW�
GHV�UHQVHLJQHPHQWV�VXU�OHV�DUEUHV�TXH�YRXV�SRVVpGH]�RX�VXU�O¶KLVWRLUH�GX�
YLOODJH�HQ�OLHQ�DYHF� OHV�IUXLWLHUV��FLGUH��DQHFGRWHV��UHFHWWHV��VRXYHQLUV�«���
YRXV�SRXYH]�FRQWDFWHU�� 

¨ OD�0DLULH�GH�3UXQD\�DX��������������� 

¨ -XOLH�0DUDWUDW�GX�3DUF�QDWXUHO�UpJLRQDO�DX���������������� 

/HV�REMHFWLIV�GH�FHW�LQYHQWDLUH � 

¨ /H� SDWULPRLQH� IUXLWLHU� GX� *kWLQDLV� FRQVWLWXH� XQ SDWULPRLQH� YLYDQW�
XQLTXH TXL� GLVSDUDLW� OHQWHPHQW� HW� TX¶LO� HVW� QpFHVVDLUH� DXMRXUG
KXL�
G¶LGHQWLILHU�HW�GH�YDORULVHU� 

¨ &HW�LQYHQWDLUH�SHUPHW�GH�GRQQHU�XQ�DSHUoX�GH�FH�TX¶LO�UHVWH�GH�FH�SDWUL�
PRLQH�HW�GH�UHWURXYHU�GHV�YDULpWpV�ORFDOHV�HW�DQFLHQQHV� 

6\OYDLQ�'52&2857� 
3RPRORJXH 
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· 0PH�'DQLqOH�3(55(21�GpFpGpH�OH����MXLQ������GRPLFLOLpH���ELV�UXH�GH�&RXUFHOOHV 

· 'DQDp�5,9,(5(�QpH�OH����)pYULHU������GRPLFLOLpH���ELV�UXH�GH�OD�9DOOpH 

· 0DsO�35$7�Qp�OH����-XLQ������GRPLFLOLp����UXH�GH�6DX[FHOOHV 
 

 

· 0U�HW�0PH�*,5$5'�GRPLFLOLpV����UXH�GH�O¶(VVRQQH 

· 0U�*$<(�HW�0PH�/$85(17�GRPLFLOLpV���UXH�GH�OD�9DOOpH 

· 0U�)(51$1'(=�HW�0PH�6$87(6�GRPLFLOLpV���UXH�*HRUJHV�%HUFKHU 

· 0U�'(/$3257(�GRPLFLOLp���ELV�UXH�GH�&RXUFHOOHV 

««««««««««««««««««««««««««««««««

/HV�SKDUPDFLHV�GH�JDUGH�VRQW�DIILFKpHV�VXU� OHV�YLWULQHV�GHV�SKDUPDFLHV�
GHV�FRPPXQHV�YRLVLQHV��VXU�OH�VLWH�LQWHUQHW�PRQSKDUPDFLHQ-LGI�IU���RX�VXU�
O¶DSSOLFDWLRQ�PRELOH�0RQ�3KDUPDFLHQ��$QGURLG�RX�$SSOH� 

««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««

/HV�KRUDLUHV�G¶RXYHUWXUH�GH�OD�PDLULH�RQW�FKDQJp�GHSXLV�OH��HU�MXLOOHW� 
 

$X�YX�G¶XQH�IDLEOH�IUpTXHQWDWLRQ�OD�SHUPDQHQFH�GX�MHXGL�GH���K���j���K���HVW�DQQXOpH� 
&HWWH�WUDQFKH�KRUDLUH�HVW�GpVRUPDLV�VXU�UHQGH]-YRXV�DYHF�YRV�pOXV� 
 

3RXU�WRXW�UHQGH]-YRXV��YRXV�SRXYH]�FRQWDFWHU�QRWUH�PDLULH�� 

¨ 3DU�WpOpSKRQH�DX[�KHXUHV�G¶RXYHUWXUH�DX����������� 

¨ 3DU�PqO�j�O¶DGUHVVH�SUXQD\VXUHVVRQQH#RUDQJH�IU 
 

3RXU�UDSSHO�OHV�KRUDLUHV�G¶RXYHUWXUH�GH�OD�PDLULH�VRQW�� 

¨ 'X�OXQGL�DX�VDPHGL�GH��K���j���K���-�)HUPHWXUH�OH�PHUFUHGL 

¨ ���-XLOOHW�j�3UXQD\� 
¨ ���6HSWHPEUH���&KDVVH�DX�WUpVRU�HW�UHSDV�GHV�YRLVLQV 
¨ +DOORZHHQ�ILQ�2FWREUH� 
¨ 7pOpWKRQ�GpEXW�'pFHPEUH 
¨ 1RsO�GHV�HQIDQWV�PL�'pFHPEUH 
 
6XUYHLOOH]�YRV�ERLWHV�DX[�OHWWUHV�HW�OH�)DFHERRN�GH�OD�FRPPXQH���� 


