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eGLWRULDO 
 

&KqUHV�DPLHV�HW�&KHUV�DPLV� 
 

&HWWH�DQQpH�WRXFKH�j�VD�ILQ«�(Q�SOHLQ�ERXOHYHUVHPHQW«�3DUWRXW«�'DQV�WRXV�OHV�GRPDLQHV� 
 

,O�IDXW�UHVWHU�VHUHLQ��PDOJUp�WRXW��1RWUH�SD\V�HQ�D�YX�G
DXWUHV�HW�GH�SLUHV«� 
 

0DLV�FH�TXL�LQWHUSHOOH��F
HVW�TX
DYDQW��LO�\�DYDLW�OH�WHPSV«�/H�WHPSV�GH�UpIOpFKLU«�/H�WHPSV�GH�SUpSDUHU�XQH�VROXWLRQ«�
/H�WHPSV�GH�GpFLGHU��0DLQWHQDQW��WRXW�HVW�HQ�WHPSV�FRPSUHVVp���OD�YLH�GH�IDPLOOH��OD�YLH�SURIHVVLRQQHOOH��OD�YLH�UHODWLRQ�
QHOOH��OD�YLH�SROLWLTXH«� 
 

0DLV�OD�© FXOWXUH ª�HVW�FH�TXL�SHUPHW�GH�PHWWUH�WRXW�HQ�SHUVSHFWLYH��0HVVDJH�G
HVSRLU���� 
 

&HWWH�DQQpH������D�YX�QRWUH�DUPpH�© UHSUHQGUH�GX�SRLO�GH�OD�ErWH ª�DSUqV�WDQW�G
DQQpHV�GH�GpIODWLRQ��'DQV�OHV�SDJHV�TXL�
VXLYHQW�YRXV�OLUH]�TXHOTXHV�LQIRUPDWLRQV�j�FH�VXMHW��/H��qPH�'UDJRQV�D�pWp�UHFUpp�j�0DLOO\�HW�OH��qPH�&XLUDVVVLHUV�O
D�pWp�
DX[�ePLUDWV�$UDEHV�8QLV��($8�« 
 

(Q�FHWWH�ILQ������HW�j�O
DXEH�GH�������MH�YRXV�VRXKDLWH�XQ�MR\HX[�1RsO�HW�XQH�WUqV�EHOOH�DQQpH�QRXYHOOH��0HV�SHQVpHV�YRQW�
YHUV�FHOOHV�HW�FHX[�TXL�VRQW�GDQV�OD�SHLQH��PRUDOH�HW�SK\VLTXH��OHV�GLIILFXOWpV�GH�OD�YLH��OD�VROLWXGH��SHXW-rWUH��OD�UHFKHUFKH�
G
HPSORL�DXVVL«�-H�SHQVH�ELHQ�j�HX[�HW�OHXU�GLW��FRPPH�FKDTXH�DQQpH��TXH�QRWUH�DPLFDOH�HVW�Oj�SRXU�OHV�DLGHU�FDU�QRXV�
VRPPHV�XQH�IDPLOOH�����7DQW�TX¶LO�HQ�UHVWHUD�XQ� 
 

3DU�6DLQW-*HRUJHV��YLYH�OD�FDYDOHULH�� 
 

&KULVWLDQ 
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$PLFDOH�GHV�$QFLHQV�GHV� 
�qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 

 

$IILOLpH�j�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
$IILOLpH�j�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV 

 
6LqJH�VRFLDO����6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 

������&/(50217-)G 
 

'LUHFWHXU�GH�3XEOLFDWLRQ�-�5pGDFWHXU�HQ�FKHI��� 
 
/LHXWHQDQW��5��&KULVWLDQ�%ʗʔʇʃʗ 
� 

���UXH�)OHXU�GH�/\V�-�������/$�*8(5&+(�V�O¶$XERLV 
 

È �����������������-�� ��UHGDFWLRQ#XQDEFF�RUJ� 
 

5pGDFWHXU�HQ�FKHI�GH�O¶81$%&&�HW�GH�OD�)&&$ 
 

$VVLVWDQWH�UpGDFWLRQ�� 
$QQLH�9ʋʎʎʇ� 
 

6DLQW�0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 
������&/(50217-)G 
 

È �����������������-�� ��DQQLH�YLOOH���#RUDQJH�IU� 
 

&UpGLW�3KRWRV�� 
 

7KLHUU\�%ʔʋʕʕʑʐ�-�$GKpUHQWV�-�5pJLPHQWV�-�$G7�-�(&3$' 
 

�,PSULPp�SDU�� 
 

&25(3� 
 

���ERXOHYDUG�/DID\HWWH�-�������&/(50217-)G 
 

(������������������ 
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eGLWRULDO�GX�SUpVLGHQW � 

© ������GUDSHDX[�SRXU���� ����PRUWV ª ��-�� 

3RLQW�GH�VLWXDWLRQ�GHV�RSpUDWLRQV� ��-�� 

3URWHFWLRQ�GX�WHUULWRLUH�QDWLRQDO � 

1HZV��HU�UpJLPHQW�GH�&KDVVHXUV � 

1HZV��qPH�UpJLPHQW�GH�&KDVVHXUV � 

1HZV��HU�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH � 

/H�+.�����)�UHPSODFH�OH�)$0$6 � 

/H�VHUYLFH�PLOLWDLUH�YRORQWDLUH���IRUPHU�SRXU�LQVpUHU � 

$FWLRQ�7HUUHVWUH�)XWXUH���'HPDLQ�VH�JDJQH������������������
DXMRXUG¶KXL � 

%RQ�GH�VRXVFULSWLRQ�%HUU\-DX-%DF �� 

+RUV�GHV�VHQWLHUV�EDWWXV ���-��� 

+RPPDJH�$QGUp�&ʑʗʔʖʑʋʕ ���-��� 

1HZV�$PLFDOH ���-��� 

  

  

  

&pUpPRQLH�GHV�������GUDSHDX[�-�3DULV����� &RXYHUWXUH�� 

$QQRQFH�GHV�PXVpHV�GH�6DXPXU &RXYHUWXUH�� 
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00��OHV�3UpVLGHQWV��FKHUV�DPLV� 
 

'H�UHWRXU�GH�OD�FpUpPRQLH�j�O
$UF�GH�7ULRPSKH��MH�SHQVH�PH�IDLUH�O
LQWHUSUqWH�GH�WRXV�HQ H[SULPDQW�QRWUH�ILHUWp�HW�QRWUH�
MRLH�G
DYRLU�FpOpEUp�GH�EHOOH�PDQLqUH�OD�PpPRLUH�GHV�&RPEDWWDQWV�G
$)1�  
 

�� ����GUDSHDX[� ������ VHORQ�QRWUH� FHOOXOH� GH� FRPSWDJH�� HW� SUHVTXH� DXWDQW� GH� SDUWLFLSDQWV� RQW� UHQGX�KRPPDJH� j� QRV������������
��������PRUWV�HQ�$)1�  
 

(Q�YRWUH�QRP��MH�WLHQV�j�UHPHUFLHU�WRXW�G
DERUG�OH�JpQpUDO�G
DUPpH�'ʃʔʛ�HW�O
HQVHPEOH�GHV�FRPPLVVDLUHV�GX�&RPLWp�GH�OD�
)ODPPH��TXL�RQW�UpXVVL�j�PDvWULVHU�FHWWH�PDVVH�KXPDLQH�DX[�FRXOHXUV�WULFRORUHV�TXL�D�ORQJXHPHQW�HPERXWHLOOp�O
DYHQXH�
GHV�&KDPSV-eO\VpHV�HW�OD�SODFH�GH�O
eWRLOH� 
 

(Q�YRWUH�QRP��MH�UHPHUFLH�pJDOHPHQW�WRXV�FHX[�TXL�VRQW�YHQXV��SDUIRLV�GH�IRUW�ORLQ�HW�QRWDPPHQW�OHV�SRUWH-GUDSHDX[�TXL�
VH� VRQW� PRELOLVpV� SRXU� FH� JUDQG� UDVVHPEOHPHQW� TXL� D� SHUPLV� GH� GpPRQWUHU� O
XQLWp� GX� PRQGH� FRPEDWWDQW� G
$)1� HW���������������
O
DWWDFKHPHQW�j�OD�PpPRLUH�GH�WRXV OHV�FRPEDWWDQWV TXL�RQW�WURXYp�OD�PRUW�HQ�$OJpULH��PDLV�DXVVL�DX�0DURF�HW�HQ�7XQLVLH��
GH������j������ 
 

$X�QRP�GH�QRWUH�GpOpJXp�QDWLRQDO��OH�JpQpUDO�3ʋʐʃʔʆ�/ʇʉʔʛ��TXL�Q
D�SX�DVVLVWHU�j�FHWWH�PDJQLILTXH�FpUpPRQLH��MH�WLHQV�
DXVVL�j�UHPHUFLHU�FKDFXQ�G
HQWUH�YRXV��00�� OHV�SUpVLGHQWV��TXL�DYH]�DGKpUp�j�FHWWH�GpPDUFKH�HW�DYH]�VX�PRELOLVHU�YRV�
�WURXSHV�� 
 

-H�UHPHUFLH�WRXW�SDUWLFXOLqUHPHQW�OHV�SUpVLGHQWV�GHV�$&3*-&$70�HW�GH�O
8QLRQ�)pGpUDOH�TXL��ELHQ�TXH�Q
DSSDUWHQDQW�SDV�
DX�&'&�HW�pWDQW�GHSXLV�WRXMRXUV�OHV��PRWHXUV��GH�FHWWH�PDQLIHVWDWLRQ��DYHF�O
81&�HW�OD�)pGpUDWLRQ�0DJLQRW��RQW�DFFHSWp�
GH�QRXV�ODLVVHU�PRQWHU�FHWWH�© 2SpUDWLRQ�������GUDSHDX[ ª�HW�\�RQW�SDUWLFLSp�DYHF�HQWKRXVLDVPH��4X
LOV�VRLHQW�DVVXUpV�
TXH�OHXUV�FRPEDWV�SRXU�OD�PpPRLUH�FRPEDWWDQWH�Q
D�SDV�pWp�YDLQ�HW�TXH�QRXV�HVVD\HURQV�GH�FRQWLQXHU�j�QRXV�HQ�PRQWUHU�
GLJQHV� 
 

-H�SHQVH�TXH�QRXV�DYRQV�GpPRQWUp��GH�PDQLqUH�SXLVVDQWH�HW�GLJQH��DXWRXU�GX�WRPEHDX�GH�O
,QFRQQX��QRWUH�DWWDFKHPHQW�j�
OD�PpPRLUH�GH OHXUV�FRPSDJQRQV�G
DUPH�TXL�VRQW�WRPEpV�DX�FRXUV�GH�FHWWH�SpULRGH��  
 
-�/HV��������VROGDWV�IUDQoDLV�0RUWV�SRXU�OD�)UDQFH  
-�/HV��������KDUNLV�PDVVDFUpV�DSUqV�OH����PDUV  
-�OHV�����VROGDWV�IUDQoDLV�TXL�RQW�WURXYp�OD�PRUW PDOJUp�OH�© FHVVH]-OH-IHX ª  
-�(W�OHV���SRUWH-GUDSHDX[�QRUG-DIULFDLQV�DVVDVVLQpV�SRXU�DYRLU�UHYHQGLTXp�O
KRQQHXU�GH�SRUWHU�OH�GUDSHDX�GH�OHXU�$PLFDOH�
GHV�$QFLHQV�&RPEDWWDQWV�GH�0RVWDJDQHP  
 

&H�VRLU��FKDFXQ�GH�QRV������GUDSHDX[�pWDLW�VXLYL�GHV�RPEUHV�GH �����FRPEDWWDQWV�PRUWV�SRXU�DYRLU�REpL�DX[�RUGUHV�GH�OD�
)UDQFH�HW�O
HVSDFH�GH�O
$UF�GH�7ULRPSKH�pWDLW�WURS�SHWLW�SRXU�OHV�DFFXHLOOLU�WRXV� 
 

&RPPH� PRL�� YRXV� DYH]� VDQV� GRXWH� WRXV� pSURXYp� OD� MRLH� TXH� UHVVHQWDLHQW� QRV� $QFLHQV� GH� VH� YRLU� DLQVL� QRPEUHX[��������������������
SXLVVDQWV��KRQRUpV HW UDVVHPEOpV�DXWRXU�GH�OHXUV�GUDSHDX[���DYHF�XQH�PpWpR�IDYRUDEOH��VLJQH�TXH�OHV�GLHX[�GH�OD�JXHUUH�
pWDLHQW�DYHF�QRXV�����SRXU�HQWRQQHU�XQH�YLEUDQWH�0DUVHLOODLVH�TXL�GLVDLW�OHXU�ILHUWp�G
DYRLU�VHUYL�OD�)UDQFH�  



� 

&RPPH� PRL�� YRXV� DYH]� VDQV� GRXWH� WRXV� pSURXYp� OD� MRLH� TXH� UHVVHQWDLHQW� QRV� $QFLHQV� GH� VH� YRLU� DLQVL� QRPEUHX[��������������������
SXLVVDQWV��KRQRUpV HW UDVVHPEOpV�DXWRXU�GH�OHXUV�GUDSHDX[���DYHF�XQH�PpWpR�IDYRUDEOH��VLJQH�TXH�OHV�GLHX[�GH�OD�JXHUUH�
pWDLHQW�DYHF�QRXV�����SRXU�HQWRQQHU�XQH�YLEUDQWH�0DUVHLOODLVH�TXL�GLVDLW�OHXU�ILHUWp�G
DYRLU�VHUYL�OD�)UDQFH�  
 

-H�SHQVH�TXH�F
HVW�Oj�TXH�VH�WURXYH�QRWUH�UpFRPSHQVH��FDU�LO�Q
\�DXUD�VDQV�GRXWH�SOXV�EHDXFRXS�G
RFFDVLRQV�G
KRQRUHU�GH�
VL�EHOOH�PDQLqUH�OHV�&RPEDWWDQWV�G
$)1�  
 
0HUFL�j�WRXV�FHX[�TXL�VH�VRQW�GpYRXpV�SRXU�TXH�© oD�PDUFKH ª���(Q�SDUWLFXOLHU�OH�JpQpUDO�/ʇʄʇʎ�HW�<YHV�ʆʇ�%ʎʋʉʐʋʶʔʇʕ��
TXL�pWDLHQW�DX[�PDQHWWHV�GH�OD�FRRUGLQDWLRQ�  
 

$LQVL�TXH�O
8%)7��OD�)1$0�HW�OD�)6$/(�TXL�RQW�DSSRUWp�OHXU�DLGH�VRQQDQWH�HW�WUpEXFKDQWH�VDQV�ODTXHOOH�ULHQ�Q
DXUDLW�pWp�
SRVVLEOH�  
 

'DQV� TXHOTXHV� MRXUV�� YRXV� UHFHYUH]� GHV� LPDJHV SXEOLDEOHV GDQV� YRV� EXOOHWLQV� HW� UHYXHV�� )DLWHV-HQ� OH�PHLOOHXU� XVDJH��� 
 

8Q� UHSRUWDJH� YLGpR� GH� OD� FpUpPRQLH� D� SDUX� OH� PDUGL� �� GpFHPEUH� VXU� 79� /LEHUWpV� �VXU� ,QWHUQHW�� JUkFH� j� 6HFRXUV� GH�
)UDQFH���DLQVL�TXH�VXU�OH�VLWH�GH�O
$6$)��j�SDUWLU�GH�OD�ILQ�GH�OD�VHPDLQH�  
 

¬�WRXV�XQ�JUDQG�PHUFL�HW�XQH�SHQVpH�DPLFDOH�SRXU�QRWUH�GpOpJXp�QDWLRQDO��+HQUL�3ʋʐʃʔʆ�/ʇʉʔʛ��TXL�D�YRXOX��SRUWp�HW��
GpIHQGX�FH�SURMHW��PDOJUp�XQ�FRQWH[WH�SROLWLTXH�GLIILFLOH�  
 

8Q�*5$1'�PHUFL�j�WRXV�HW�DX[�PHPEUHV�GH�YRV�DVVRFLDWLRQV�  
 

*pQpUDO�+HQU\--HDQ�)ʑʗʔʐʋʇʔ 
&RRUGRQQDWHXU�GX�&'&-$)1 

 

&RPPXQLTXp�GH�SUHVVH 
 

/D� FpOpEUDWLRQ� GX� �� GpFHPEUH� D� SULV� OD� IRUPH�� FH� OXQGL�� VRXV� O¶$UF� GH� 7ULRPSKH�� G¶XQ� KRPPDJH� QDWLRQDO� VROHQQHO� HW������������
YLEUDQW��FRQFUpWLVp�SDU�OD�SDUWLFLSDWLRQ�G¶XQ�PLOOLHU�GH�GUDSHDX[�DVVRFLDWLIV� 
 

3URORQJHDQW� OHV� FpUpPRQLHV� RUJDQLVpHV� SDUWRXW� HQ� )UDQFH�� OH� &HUFOH� GHV� &RPEDWWDQWV� G¶$)1�� DFFRPSDJQp� SDU� OD��������������������
)pGpUDWLRQ�QDWLRQDOH�GHV�$&3*-&$70�HW�SDU�O¶8QLRQ�)pGpUDOH��D�PDQLIHVWp�DYHF�YLJXHXU�HW�GLJQLWp�VRQ�DWWDFKHPHQW�j�OD�
PpPRLUH�GH�FHX[�TXL�VRQW�PRUWV�DX�FRXUV�GH� OD�JXHUUH�G¶$OJpULH�HW�GHV�FRPEDWV�GH�7XQLVLH�HW�GX�0DURF��HQWUH������HW�
����� 
 

&HW�KRPPDJH��G¶XQH�DPSOHXU�LQpGLWH��V¶DGUHVVDLW�QRQ�VHXOHPHQW�DX[��� ����VROGDWV�GH�O¶DUPpH�IUDQoDLVH�PRUWV�SRXU�OD�
)UDQFH�HQ�$)1��GRQW�����WXpV�RX�GLVSDUXV�DSUqV�OH�© FHVVH]-OH-IHX ª��PDLV�pJDOHPHQW�DX[��� ����KDUNLV�GRQW�OH�SUpVLGHQW�
GH�OD�5pSXEOLTXH�D�UpFHPPHQW�UHFRQQX�OH�PDVVDFUH��VXUYHQX�DSUqV�OH����PDUV������ 

© ,1)2&20 ª�$FWXDOLWpV 



 

&HW�KRPPDJH�V¶DGUHVVDLW�HQILQ�DX[�KXLW�SRUWH-GUDSHDX[�DQFLHQV�FRPEDWWDQWV�GH�VRXFKH�QRUG-DIULFDLQH��D\DQW�SDUWLFLSp�j�
OD�FDPSDJQH�G¶,WDOLH��j�OD�/LEpUDWLRQ�GH�OD�)UDQFH��j�O¶RFFXSDWLRQ�GH�O¶$OOHPDJQH�HW�j�OD�FDPSDJQH�G¶,QGRFKLQH��TXL�RQW�pWp�
DVVDVVLQpV��HQWUH������HW�������SRXU�DYRLU�UHYHQGLTXp��HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH��O¶KRQQHXU�GH�SRUWHU�O¶HPEOqPH�GH�
O¶DPLFDOH�GHV�DQFLHQV�FRPEDWWDQWV�GH�0RVWDJDQHP� 
 

9HQXV�GH� WRXWH� OD�)UDQFH�HW� UHSUpVHQWDQW� OD�PDMRULWp�GHV�DVVRFLDWLRQV�SDWULRWLTXHV�� OHV������GUDSHDX[�VH�VRQW� LQFOLQpV�
GHYDQW�OD�WRPEH�GX�6ROGDW�,QFRQQX�SRXU�PDQLIHVWHU�ILqUHPHQW�FHW�KRPPDJH�G��j�FHX[�TXL�VRQW�PRUWV�SRXU�OD�3DWULH� 
 

&(5&/(�'(�'()(16(�'(6�&20%$77$176�'¶$)1 
���UXH�9p]HOD\ 
������3$5,6 
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3RLQW�GH�VLWXDWLRQ�GHV�RSpUDWLRQV� 
 

23e5$7,21�&+$00$/ 
 

$335e&,$7,21�'(�6,78$7,21�� 
/D�VLWXDWLRQ�HQ�,UDN�HVW�FRQWUDVWpH�VHORQ�OHV�]RQHV��¬�0RVVRXO��'DHFK�FRQWLQXH�GH�OXWWHU�FRQWUH�VRQ�LVROHPHQW�SURJUHVVLI�
VRXV�OHV�HIIHWV�GH�O¶DYDQFpH�GH�OD�FRDOLWLRQ� 
 

&HSHQGDQW�'DHFK�DXJPHQWH�VRQ�DFWLYLWp��QRWDPPHQW�GDQV�O¶$QEDU�SRXU�FRQVHUYHU�O¶(XSKUDWH�FRPPH�OLJQH�GH�FRPPXQL�
FDWLRQ�HQWUH�,UDN�HW�6\ULH��3DU�DLOOHXUV��'DHFK�D�PHQp�FHWWH�VHPDLQH�GHV�DWWDTXHV�GDQV�OD�]RQH�GpVHUWLTXH�VLWXpH�DX�VXG�GH�
O¶D[H�7DO�$IDU-6LQMDU�UpFHPPHQW�FRXSp��SRXU�HVVD\HU�GH�PDLQWHQLU�VHV�LWLQpUDLUHV�ORJLVWLTXHV�YHUV�OD�6\ULH� 
 

/HV�DFWLRQV�GH�'DHFK�YLVHQW�DLQVL�j�GLVSHUVHU�OHV�HIIRUWV�GHV�)6,�HW�j�GHVVHUUHU�O¶pWDX�DXWRXU�GH�0RVVRXO�� 
 

(Q�6\ULH��OH�MHX�FRPSOH[H�GHV�GLIIpUHQWV�EHOOLJpUDQWV�HQJDJpV�FRQWUH�'DHFK�EORTXH�OD�VLWXDWLRQ�HW�DXFXQH�SURJUHVVLRQ�Q¶HVW�
j�QRWHU�FHWWH�VHPDLQH�TXH�FH�VRLW�YHUV�$O�%DE�RX�YHUV�5DTTDK�� 
 

$9$1&e(�685�/$�%$7$,//(�'(�026628/�� 
/¶RIIHQVLYH� VXU� 0RVVRXO� VH� SRXUVXLW� HQ� GpSLW� GX� PDXYDLV� WHPSV� TXL� D� LPSDFWp� O¶DFWLYLWp� GHV� PR\HQV� DpULHQV� GH� OD��������������������
FRDOLWLRQ��QRWDPPHQW�OHV�PLVVLRQV�GH�UHQVHLJQHPHQW�QpFHVVDLUHV�SRXU�SHUPHWWUH�G¶DSSX\HU�SDU�OD�VXLWH�OHV�RSpUDWLRQV�DX�
VRO�� 
 

/HV�SURJUHVVLRQV�GHV�)6,�VRQW�UpGXLWHV��FHSHQGDQW�DX�VXG-HVW�GH�OD�YLOOH�OD��H�EULJDGH�HVW�SDUYHQXH�j�UHSUHQGUH�FHUWDLQV�
EORFV�GHV�TXDUWLHUV�VXG-HVW�WDQGLV�TXH�O¶,&76�D�SRXUVXLYL�OD�VpFXULVDWLRQ�PpWKRGLTXH�HW�OHQWH�GHV�TXDUWLHUV�UHSULV��&¶HVW�
GpVRUPDLV�SUqV�G¶XQ�TXDUW�GH�O¶(VW�GH�OD�YLOOH�GH�0RVVRXO�TXL�HVW�VpFXULVp�SDU�OHV�)6,� 
 

$&7,9,7e6�'(�/$�)25&(�&+$00$/��� 
$SSXL�GH�OD�IRUFH�&KDPPDO��$SSXL�DpULHQ�DX�/HYDQW� 
 

/HV�PR\HQV�DpULHQV�IUDQoDLV�RQW�UpDOLVp����PLVVLRQV�DpULHQQHV��GRQW���VRUWLHV�GH�UHQVHLJQHPHQW�HW���VRUWLHV�GH�FRPPDQ�
GHPHQW� HW�GH� FRQWU{OH�� /HV� ��� VRUWLHV�GH� UHFRQQDLVVDQFH� DUPpH�GHV�5DIDOH� �DLU� HW�PDULQH�� RQW� SHUPLV�GH� FRQGXLUH� ���
)UDSSHV�HW�GH�QHXWUDOLVHU����REMHFWLIV� 
 

)RFXV�VXU�0RVVRXO 
 

&HWWH�VHPDLQH��VXU�OHV����IUDSSHV�UpDOLVpHV����O¶RQW�pWp�VXU�0RVVRXO��/HV�IUDSSHV�RQW�YLVp�GHV�JURXSHV�GH�FRPEDWWDQWV��GHV�
SRVLWLRQV�GH�PRUWLHU�GH�'DHFK�RX�GHV�YpKLFXOHV�VXLFLGH�EOLQGpV�FKDUJpV�G¶H[SORVLIV��9%,('�-�9HKLFXOH�%RUQH�,PSURYLVHG�
([SORVLYH�'HYLFHV�� 
 

$SSXL�IHX�–�7)�:DJUDP 
 

/H�QRPEUH�GH�PLVVLRQV�GH�OD�7)�:DJUDP�D�DXJPHQWp�FHWWH�VHPDLQH��/H�WUDYDLO�GH�OD�7)�:DJUDP�V¶HVW�FRQFHQWUp�VXU�OD�
PLVVLRQ�G¶DSSXL�DX�SURILW�GHV�)6,�GDQV�OHV�RSpUDWLRQV�GH�VpFXULVDWLRQ�DXWRXU�GHV�SRFKHV�GH�UpVLVWDQFHV�GDQV�OHV�HQYLURQV�
GH�6KDUTDW��/D�7)�D�PHQp����PLVVLRQV�GH�WLUV��FRQWUH���OD�VHPDLQH�SDVVpH��UpSDUWLV�HQWUH���PLVVLRQV�G¶LQWHUGLFWLRQ�HW����
PLVVLRQV�G¶LOOXPLQDWLRQ� 
 

$FWLYLWp�GX�JURXSH�DpURQDYDO 



� © ,1)2&20 ª�$FWXDOLWpV 

GH�6KDUTDW��/D�7)�D�PHQp����PLVVLRQV�GH�WLUV��FRQWUH���OD�VHPDLQH�SDVVpH��UpSDUWLV�HQWUH���PLVVLRQV�G¶LQWHUGLFWLRQ�HW����
PLVVLRQV�G¶LOOXPLQDWLRQ� 
 

$FWLYLWp�GX�JURXSH�DpURQDYDO 
 

/H�JURXSH�DpURQDYDO�FRQWLQXH�G¶RSpUHU�DX�ODUJH�GH�OD�6\ULH��,O�D�UHoX�OD�YLVLWH�FHWWH�VHPDLQH�GX�OLHXWHQDQW-JpQpUDO�6WHSKHQ�
-��7ʑʙʐʕʇʐʆ��FRPPDQGDQW�GH�O¶RSpUDWLRQ�,QKHUHQW�5HVROYH� 
 

23e5$7,21�%$5.+$1( 
 

$335e&,$7,21�'(�6,78$7,21�� 
'DQV�OD�EDQGH�VDKpOR-VDKDULHQQH��OD�GLVSDULWp�GHV�VLWXDWLRQV�DX�0DOL�UHWLHQW�O¶DWWHQWLRQ��$X�FHQWUH�GX�SD\V��OHV�JURXSHV�
DUPpV�WHUURULVWHV��*$7��FRQWLQXHQW�GH�KDUFHOHU�OHV�IRUFHV�LQWHUQDWLRQDOHV��GDQV�GHV�DFWLRQV�FKHUFKDQW�OD�IRUWH�UpVRQQDQFH�
PpGLDWLTXH�� VDQV� HIIHW�PLOLWDLUH�� FRPPH�HQ� WpPRLJQH� O¶DWWDTXH� UDWpH�G¶$O�0RXUDELWRXQH� FRQWUH� OD�SODWHIRUPH�DpURSRU�
WXDLUH�GH�*DR�� 
 

3OXV�DX�QRUG��DX�VHLQ�GHV�*URXSHV�$UPpV�6LJQDWDLUHV��*$6���OHV�WHQVLRQV�SHUVLVWHQW�HQWUH�OD�&0$�HW�OD�3ODWHIRUPH�� 
 

(Q�GpSLW�GH� FHV� UpVLVWDQFHV� HW�G¶XQH� FHUWDLQH� VWDJQDWLRQ� SROLWLTXH��GHV� LQLWLDWLYHV� DYDQFHQW�GDQV� OH� VHQV�GH� O¶$35��/HV�����������
PRGDOLWpV�WHFKQLTXHV�OLpHV�DX[�EDWDLOORQV�GX�0pFDQLVPH�2SpUDWLRQQHO�GH�&RRSpUDWLRQ��02&��GH�*DR�HW�.LGDO�RQW�DLQVL�
SX� rWUH� DUUrWpHV�� /D� IRUFH� %DUNKDQH�� HQ� OLDLVRQ� DYHF� OD� 0LQXVPD� VRXWLHQW� FHWWH� G\QDPLTXH� TXL� ODLVVH� HQWUHYRLU� XQH��������������
SRVVLELOLWp�GH�ODQFHPHQW�GX�02&�YHUV�OD�PL-GpFHPEUH� 
 

$&7,9,7e6�'(�/$�)25&(�� 
&HWWH�VHPDLQH��O¶DFWLRQ�GH�%DUNKDQH�D�pWp�HVVHQWLHOOHPHQW�PDUTXpH�SDU�O¶HIIRUW�DX�1RUG�0DOL� 
 

'X����QRYHPEUH�DX���GpFHPEUH�������OH�JURXSHPHQW�WDFWLTXH�GpVHUW�EOLQGp��*7'-%��GH�%DUNKDQH�D�FRQGXLW�O¶RSpUDWLRQ�
(00$��� DX�1RUG�0DOL��&HWWH� RSpUDWLRQ�GH� FRQWU{OH�GH� ]RQH�G\QDPLTXH� j� O¶RXHVW�GH� OD� WUDQVVDKDULHQQH�� HQWUH�*DR� HW�
$JXHOKRN��DYDLW�SOXVLHXUV�REMHFWLIV�� 

· /XWWHU�FRQWUH�WRXV�OHV�JURXSHV�DUPpV�WHUURULVWHV�TXL�SRXYDLHQW�rWUH�GpWHFWpV�VXU�OD�]RQH�� 

· 5pDIILUPHU�OD�SUpVHQFH�GHV�VROGDWV�IUDQoDLV�GDQV�OD�UpJLRQ�HW�DFTXpULU�GX�UHQVHLJQHPHQW�� 

· $SSRUWHU�XQH�DLGH�DX[�SRSXODWLRQV�GX�VHFWHXU�FRQFHUQp� 
 

&HWWH� RSpUDWLRQ� D� HQJDJp� SUqV� GH� ����PLOLWDLUHV� HW� ���� YpKLFXOHV�� GHX[� VRXV-JURXSHPHQWV� 'pVHUW� UHQIRUFpV� SDU� GHV�
PR\HQV�GX�JpQLH��GH�O¶DUWLOOHULH��OH�WRXW�DSSX\p�SDU�OHV�PR\HQV�DpULHQV�GH�%DUNKDQH� 
 

&H� WUDYDLO� D� SHUPLV�� O¶LQWHUYHQWLRQ� OHV� �� HW� �� GpFHPEUH�� GHV� pTXLSHV� GH� GpPLQHXUV� GH� %DUNKDQH� SRXU� SURFpGHU� j� OD��������������������
GHVWUXFWLRQ�GH����URTXHWWHV�TXL�pTXLSDLHQW�XQ�DQFLHQ�YpKLFXOH�ODQFH-URTXHWWHV�PXOWLSOH�%0����DX[�DERUGV�GH�OD�ORFDOLWp�
GH�7DFKGDLW�� 



 

/HV�URTXHWWHV�UHSUpVHQWDLHQW�HQYLURQ�����NJ�G¶pTXLYDOHQW�717��OHXU�GHVWUXFWLRQ�YLVDLW�HVVHQWLHOOHPHQW�j�HPSrFKHU�WRXWH�
XWLOLVDWLRQ�GH�FH�PDWpULHO�FRQWUH�OHV�IRUFHV�°XYUDQW�SRXU�OD�SDL[�DX�QRUG�0DOL��(Q�FRPSOpPHQW��OHV�VDSHXUV�RQW�HIIHFWXp�
XQH�VHQVLELOLVDWLRQ�DX�ULVTXH�TXH�SHXYHQW�UHSUpVHQWHU�OHV�PXQLWLRQV�HW�OHV�H[SORVLIV�GDQV�OH�YLOODJH�VLWXp�j�SUR[LPLWp� 
 

(QILQ��HQ�PDUJH�GHV�RSpUDWLRQV�GH�FRQWU{OH�HW�GH�VpFXULVDWLRQ��XQH�DLGH�PpGLFDOH�j�OD�SRSXODWLRQ��$03��D�pWp�HIIHFWXpH�j�
$JXHOKRN�OH����QRYHPEUH�DYHF�OH�PpGHFLQ�GX�FHQWUH�GH�VDQWp�FRPPXQDXWDLUH��&(6&20���HW�XQ�PpGHFLQ�GH�%DUNKDQH� 
 

6RXUFH���eWDW-PDMRU�GHV�DUPpHV��)DFHERRN�FRP�$UPHHIUDQFDLVH� 
 

3URWHFWLRQ�GX�WHUULWRLUH�QDWLRQDO ��RSpUDWLRQ�6HQWLQHOOH 
 

$ORUV� TXH� OH� GLVSRVLWLI� VSpFLILTXH� j� OD� VpFXULVDWLRQ� GH� O¶(852)227�
����� pWDLW� HQ� FRXUV� GH� UpRUJDQLVDWLRQ�� OH� WHUULEOH� DWWHQWDW� VXUYHQX� j�
1LFH� OH� ��� MXLOOHW� GHUQLHU� D� QpFHVVLWp� OH� PDLQWLHQ� GH� O¶RSpUDWLRQ����������������
6HQWLQHOOH�j�VRQ�SOXV�KDXW�QLYHDX�G¶HQJDJHPHQW� 
 

/H� SUpVLGHQW� GH� OD� 5pSXEOLTXH� D� GpFLGp� DX� WHUPH� GHV� FRQVHLOV� GH���������������
GpIHQVH� HW� GH� VpFXULWp� QDWLRQDOH� UpXQLV� GqV� OH� ��� MXLOOHW� GH� SULRULVHU��
O¶RSpUDWLRQ�6HQWLQHOOH�VXU� OHV�WUDQVSRUWV�� OD�VXUYHLOODQFH�GHV�IURQWLqUHV�
HW� OD� SURWHFWLRQ� GHV� JUDQGV� UDVVHPEOHPHQWV� HVWLYDX[� HW� VLWHV� WRXULV�
WLTXHV� 
 

6HQWLQHOOH�HVW�DLQVL�SDUYHQXH HQ�TXHOTXHV� MRXUV�j�UHQIRUFHU�
OD� VpFXULWp� DXWRXU� GH� SOXV� GH� � ���� VLWHV� UpSDUWLV� GDQV� ��������������
GpSDUWHPHQWV�� HQ� pWURLWH� FRRUGLQDWLRQ� DYHF� OHV� IRUFHV� GH������������
VpFXULWp�LQWpULHXUH� 

 

/D�UDSLGLWp�GH�FHWWH�DGDSWDWLRQ�D�UHSRVp�VXU�OD�GLVSRQLELOLWp�HW�OD�JUDQGH�UpDFWLYLWp�GHV�XQLWpV�HQJDJpHV��
QpFHVVLWDQW�GH�SURFpGHU�j�GHV�SURORQJDWLRQV�GH�PDQGDWV�j�WURLV�PRLV�HW�GHV�DQQXODWLRQV�GH�SHUPLVVLRQV�SRXU�SOXVLHXUV�
PLOOLHUV�GH�PLOLWDLUHV��/H� VRXWLHQ� UHoX� ORFDOHPHQW�GH� OD�SDUW�GHV�3UpIHWV��GHV�pOXV�HW�GHV� UHVSRQVDEOHV� ORFDX[�D�SHUPLV������������
pJDOHPHQW�GH�IDFLOLWHU�FH�GpSORLHPHQW� 
 

(QILQ�� OHV� UpVHUYLVWHV� RSpUDWLRQQHOV� GHV� DUPpHV� RQW� DSSRUWp� XQH� FRQWULEXWLRQ� LPSRUWDQWH� DYHF� OD� PRELOLVDWLRQ��������������������
TXRWLGLHQQH�GH�� ����G¶HQWUH�HX[�SRXU�OHV�PLVVLRQV�VXU�OH�WHUULWRLUH�QDWLRQDO� 
 

$YHF�OD�ILQ�GH�OD�SpULRGH�GH�YDFDQFHV�HVWLYDOHV�HW�OD�GLPLQXWLRQ�GX�QRPEUH�GH�JUDQGV�UDVVHPEOHPHQWV�FXOWXUHOV�RX�IHVWLIV��
OH�FKHI�GH�O¶eWDW�D�GpFLGp�GH�SURFpGHU�j�XQH�QRXYHOOH�DGDSWDWLRQ�GX�GLVSRVLWLI�6HQWLQHOOH� 
 

'pVRUPDLV�� OHV� HIIHFWLIV�PLOLWDLUHV�� �� ����PRELOLVpV� GRQW� �� ���� HQ� DOHUWH�� VRQW� UpSDUWLV� SRXU�PRLWLp�����������
HQWUH�3DULV� HW� OD�SURYLQFH�� HW� OHV�GLVSRVLWLIV�G\QDPLTXHV� VRQW� JpQpUDOLVpV�SRXU�RSWLPLVHU� O¶HPSORL�GHV�
DUPpHV�DORUV�TXH�OD�PHQDFH�QH�IDLEOLW�SDV��/HV�JUDQGV�pYpQHPHQWV�GX�PRLV�GH�VHSWHPEUH�EpQpILFLHURQW�
pJDOHPHQW�GH�OD�SURWHFWLRQ�GH�6HQWLQHOOH 
 

6RXUFHV���eWDW-PDMRU�GHV�DUPpHV 
 



� 

pJDOHPHQW�GH�OD�SURWHFWLRQ�GH�6HQWLQHOOH 
 

6RXUFHV���eWDW-PDMRU�GHV�DUPpHV 
 

7LUV�pTXLSDJHV 
 

/H����QRYHPEUH�������OH��qPH�HVFDGURQ�D�HIIHFWXp�GHV�WLUV�pTXLSDJHV�j�O
DUPHPHQW�FROOHFWLI�HQ�/HFOHUF�HW�9%/�VXU�OH�FKDPS�
GH�WLU�GH�OD�:DYULOOH�GDQV�OD���UpJLRQ�GH�9HUGXQ� 
 

&HV�H[HUFLFHV�HQWUHQW�GDQV�OD�SUpSDUDWLRQ�RSpUDWLRQQHOOH�GH�O
HVFDGURQ�
DYDQW�VD�SURMHFWLRQ�j�O
pWUDQJHU� 
 

&HWWH�PLVH�HQ�VLWXDWLRQ�D�SHUPLV�GH�V
H[HUFHU�VXU�PLWUDLOOHXVHV������PP�
$$1)�� HW� 0$*��� HQ� DPELDQFH� 15%&� HW� DYHF� JLOHW� GH� SURWHFWLRQ��������������
EDOLVWLTXH�QRXYHOOH�������������JpQpUDWLRQ�� 
 

/H��HU�GpFHPEUH�������OH��qPH�HVFDGURQ�D�HIIHFWXp�GHV�WLUV�pTXLSDJHV������
HQ� 9%/� HW� j� WHUUH� GDQV�
OH� FDGUH� GH� VD� SUpSDUD�
WLRQ� RSpUDWLRQQHOOH��
&HWWH� PLVH� HQ� VLWXDWLRQ�
D� SHUPLV� pJDOHPHQW� GH�
V
H[HUFHU� DX� WLU� PLWUDLO�
OHXVH� ����� WpOpRSpUpH� j�

SDUWLU�GX�93&� �YpKLFXOH�SULQFLSDO�GH�FRPPDQGHPHQW���&H� W\SH�GH� YpKL�
FXOH�HVW�HQWUp�UpFHPPHQW�HQ�VHUYLFH�DX�VHLQ�GH�&RQWL�&DYDOHULH�HW�D�DLQVL�
FRQQX�VRQ��SUHPLHU�WLU�� 
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/HV�VHQWLQHOOHV�GX��qPH�5&K�GpSOR\pV�j�3DULV 
 

$SUqV�DYRLU�pWp�SURMHWpV�GXUDQW�TXDWUH�PRLV�HQ�$IULTXH�GDQV�OH�FDGUH�GH�O
RSpUDWLRQ�%DUNKDQH�� OHV�VROGDWV�GX��qPH�5&K�
VRQW�DXMRXUG
KXL�HQJDJpV�GDQV�O
RSpUDWLRQ�6HQWLQHOOH�j�O
HVW�GH�3DULV� 
 

/D�PLVVLRQ�HVW�SUpYXH�SRXU�XQH�GXUpH�GH�QHXI�VHPDLQHV� 
(Q�DSSXL�GHV�IRUFHV�GH�O
RUGUH��LOV�DVVXUHQW�OD�SURWHFWLRQ�GH�OD�SRSXODWLRQ�HW�VpFXULVHQW�OHV�VLWHV�VHQVLEOHV��pFROHV��OLHX[�GH�
FXOWHV��JDUHV��DpURSRUWV������� 
 

/
HIILFDFLWp� GH� OD� IRUFH� 6HQWLQHOOH� UHSRVH� VXU� XQH� RUJDQLVDWLRQ� PLOLWDLUH� FRQVWLWXpH� G
XQLWpV� GH� GLIIpUHQWV� QLYHDX[�� /H�������������
UpJLPHQW�� GpVLJQp� FRPPH� XQLWp� OHDGHU� SRXU� DVVXUHU� OD� PLVVLRQ�� DUPH� DLQVL� XQ� eWDW-PDMRU� HW� WURLV� GpWDFKHPHQWV� DX���������������
IRUPDW�3URWHUUH�FRQVWLWXpV�SDU�OH��HU���qPH�HW��qPH�HVFDGURQ�HW�UHQIRUFpV�SDU�OHV�VROGDWV�GX��qPH�HVFDGURQ� 
 

(Q�FHV�SpULRGHV�GH�IrWHV�GH�ILQ�G
DQQpHV�OD�PHQDFH�WHUURULVWH�Q
HVW�SDV�pFDUWpH�HW�OHV�DUPpHV�UHGRXEOHQW�GH�YLJLODQFH� 
 

/HV�UpVHUYLVWHV�GX��qPH�5&K�FKDQJHQW�GH�FRPPDQGDQW�G
XQLWp 
 

6DPHGL���GpFHPEUH��VXU�OD�SODFH�G
DUPHV�GX�TXDUWLHU�JpQpUDO������������*XLOODXPH��V
HVW�GpURXOp�OD�SDVVDWLRQ�GH�FRPPDQGH�
PHQW�GX��qPH����������HVFDGURQ�HQWUH�OH�&1(�6WpSKDQH�3��HW�OH�/71�(PLOLH�
%� 
 

6RXV� OD�SUpVLGHQFH�GX�FRORQHO�)ʃʖʋʐʇʖ�� FKHI�GH�FRUSV�GX��qPH�5&K�� OD�
FpUpPRQLH� IXW� XQH� QRXYHOOH� RFFDVLRQ� GH� VRXOLJQHU� O
LQYHVWLVVHPHQW�������������
UHPDUTXDEOH�GHV�UpVHUYLVWHV�DX�VHUYLFH�GH�OD�)UDQFH��/
DEQpJDWLRQ�GRQW�
FHV�KRPPHV�HW� IHPPHV� IRQW�SUHXYH�DX�TXRWLGLHQ��HQ�SDUDOOqOH�GH� OHXU�
YLH�SURIHVVLRQQHOOH��pWXGLDQWH�HW�IDPLOLDOH� 
 

'XUDQW� OHV�GHX[�DQQpHV�GH�FRPPDQGHPHQW�� OH�&1(�6WpSKDQH�3��D� VX�
PHQHU�HW�JXLGHU�VHV�KRPPHV�DYHF�ULJXHXU�HW�ELHQYHLOODQFH�SRXU�rWUH�HQ�
PHVXUH�GH�UHPSOLU�OHV�PLVVLRQV�FRQILpHV�DX��qPH�HVFDGURQ� 
 
eYROXDQW�GDQV�XQ�HQYLURQQHPHQW�SDUWLFXOLqUHPHQW�H[LJHDQW�SRXU�IDLUH�
IDFH�j�XQH�PHQDFH�WHUURULVWH�LQpGLWH��LO�D�SDUIDLWHPHQW�VX�DSSUpKHQGHU�



� 

 
eYROXDQW�GDQV�XQ�HQYLURQQHPHQW�SDUWLFXOLqUHPHQW�H[LJHDQW�SRXU�IDLUH�
IDFH�j�XQH�PHQDFH�WHUURULVWH�LQpGLWH��LO�D�SDUIDLWHPHQW�VX�DSSUpKHQGHU�
OHV� QRXYHDX[� LPSpUDWLIV� RSpUDWLRQQHOV� GHV� DUPpHV� �� FRQFLOLDQW� OHV�
WHPSV� GH� IRUPDWLRQ� HW� G
HQWUDvQHPHQW� WDFWLTXH� HW� OHV� SKDVHV� GH� Gp�
SORLHPHQW�UpJXOLHUV�GX��qPH�HVFDGURQ� 

� 

7RXMRXUV� SUpVHQWV�� WRXMRXUV� SUrWV� HW� H[WUrPHPHQW� YRORQWDLUHV�� OHV� UpVHUYLVWHV� GX� �qPH� UpJLPHQW� GH� &KDVVHXUV� RQW� IDLW�
SUHXYH�G
XQ�JUDQG�SURIHVVLRQQDOLVPH�HW�G
XQ�LQYHVWLVVHPHQW�KRUV�QRUPH��4XH�FH�VRLW�GXUDQW�OHV�SKDVHV�G
LQVWUXFWLRQ��OHV�
H[HUFLFHV� LQWHUDUPHV�� OHV�PLVVLRQV�GH�SURWHFWLRQ�DX�TXDUWLHU�JpQpUDO�*XLOODXPH�RX�ORUV�GHV�SURMHFWLRQV�VXU� OH�WHUULWRLUH�
QDWLRQDO�GDQV�OH�FDGUH�GH�O
RSpUDWLRQ�6HQWLQHOOH��OH��H�HVFDGURQ�D�VX�V
DGDSWHU�HIILFDFHPHQW�HW�V
HQJDJHU�DYHF�GpWHUPLQD�
WLRQ�HW�GpYRXHPHQW��$XMRXUG
KXL��SOXV�TXH�MDPDLV�� OH��H�HVFDGURQ�HVW�XQH�XQLWp� LQGLVVRFLDEOH�DX[�HVFDGURQV�GH�FRPEDW�
SRXU�PHQHU�j�ELHQ�OHV�PLVVLRQV�RSpUDWLRQQHOOHV�GX��qPH�5&K� 
 

/H�&1(�6WpSKDQH�3�� ODLVVH�DX�/71�(PLOLH�%��XQ�HVFDGURQ�GRQW� OHV� FRPSpWHQFHV� VRQW�ELHQ�pWDEOLHV�HW� O
HVSULW�GH�FRUSV��
DIILUPp��,O�GHYUDLW�ELHQW{W�UHMRLQGUH�OD�GpOpJDWLRQ�GpSDUWHPHQWDOH�PLOLWDLUH�GX���� 
 

6LJQDWXUH�GH�FRQYHQWLRQ�DYHF�OH�0LQLVWqUH�GH�OD�'pIHQVH� 
SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO�UpVHUYLVWH 

 

©�)DFLOLWHU�OD�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO�UpVHUYLVWH�HQ�FODULILDQW�OHV�FRQGLWLRQV�GH�GpSDUW�GH�FHV�SHUVRQQHOV�ª��YRLFL�
O
REMHFWLI�GH�OD�FRQYHQWLRQ�VLJQpH�MHXGL���GpFHPEUH�j�O
+{WHO�GX�'pSDUWHPHQW�HQWUH�OD�FROOHFWLYLWp�SUpVLGpH�SDU�-HDQ-0DULH�
%ʇʔʐʃʔʆ��SUpVLGHQW�GHV�+DXWHV-$OSHV��HW�OH�0LQLVWqUH�GH�OD���� ���� �'pIHQVH��UHSUpVHQWp�SDU�OH�FRORQHO�&ʃʔʎʊʋʃʐ��GpOpJXp�
PLOLWDLUH�����������GpSDUWHPHQWDO� 
 

/H� SUpVLGHQW� VRXOLJQH� TX
� ©� HQ� FHWWH� SpULRGH� G¶pWDW� G¶XUJHQFH�� OH������
GpSDUWHPHQW� UpDIILUPH� FODLUHPHQW� VRQ� HQJDJHPHQW� DX[� F{WpV� GH�
O¶pWDW�GDQV�OD�PRELOLVDWLRQ�GHV�PR\HQV�QpFHVVDLUHV�j�OD�'pIHQVH�GH�
OD�1DWLRQ ª� 
 

&H� GLVSRVLWLI� GH� UpVHUYH� RSpUDWLRQQHOOH� UHSRVH� VXU� OD� EDVH� GX������������������
YRORQWDULDW� HW� SUpYRLW� GH� IDLUH� DSSHO� DX[� FRPSpWHQFHV� DXVVL� ELHQ�
PLOLWDLUHV� TXH� FLYLOHV� GX� SHUVRQQHO� YRORQWDLUH� SRXU� VHUYLU� GDQV� OD�
UpVHUYH� 
 

/D� UpVHUYH� RSpUDWLRQQHOOH� HVW� SOHLQHPHQW� LQWpJUpH� DX[� IRUFHV������������������
DFWLYHV��(OOH�HVW�DSSHOpH�j�SUHQGUH�SDUW�HQ�WRXW�WHPSV�HW�HQ�WRXW�OLHX��
DX[�DFWLYLWpV�HW�DX[�PLVVLRQV�FRQILpHV�DX[�IRUFHV�DUPpHV� 
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8QH�H[SpULHQFH�DW\SLTXH 
 

'DQV� OH� FDGUH� GX� FRXUV� GH� IRUPDWLRQ� GHV� FRPPDQGDQWV�
G¶XQLWpV��&)&8���M¶DL�SX�SDUWLFLSHU�GX����VHSWHPEUH�DX��������������������
QRYHPEUH������j�GHX[�VWDJHV��&RPSDQ\�7DFWLFV�&RXUVH�HW�
$GYDQFHG� ,QIDQWU\� 2IILFHU� &RXUVH�� DX� VHLQ� GH� O¶DUPpH���������������
VLQJDSRXULHQQH� 
 

7RXW� HQ� FRQWULEXDQW� j� OD� SROLWLTXH� G¶LQIOXHQFH� GH� OD�
)UDQFH�� FH� VpMRXU� IXW� O¶RFFDVLRQ� GH� GpFRXYULU� XQH� DUPpH�
DW\SLTXH�DX�F°XU�GH�OD�JpRSROLWLTXH�GH�O¶$VLH�GX�VXG-HVW� 
 

eWDW� LQVXODLUH� GH� OD� SpQLQVXOH� PDODLVH�� 6LQJDSRXU� HVW���������
LQGpSHQGDQW� GHSXLV� ������ '¶XQH� VXSHUILFLH� PRGHVWH� HW�
VDQV�UHVVRXUFHV�QDWXUHOOHV��FHW�pWDW�HVW�GHYHQX�HQ����DQV�
O¶XQH� GHV� SXLVVDQFHV�PDMHXUHV� GH� FHWWH� UpJLRQ� GX� JOREH��
6RQ� VXFFqV� pFRQRPLTXH� V¶DSSXLH� VXU� VD� ORFDOLVDWLRQ��������
VWUDWpJLTXH�DX�VHLQ�GX�GpWURLW�GH�0DODFFD��TXL�OXL�SHUPHW�
G¶rWUH� DXMRXUG¶KXL� OH� VHFRQG� SRUW�PRQGLDO�� DLQVL� TXH� VXU�
XQ� SUDJPDWLVPH� pFRQRPLTXH� UHGRXWDEOH�� QRWDPPHQW�
GDQV�OH�GRPDLQH�GH�OD�ILQDQFH� 
 

$ILQ�GH�SDOOLHU�VD�IDLEOHVVH�GpPRJUDSKLTXH�HW�VRQ�PDQTXH�GH�SURIRQGHXU�VWUDWpJLTXH��6LQJDSRXU�D�IDLW�OH�FKRL[�G¶XQ�HIIRUW�
FRQVpTXHQW� HQ� PDWLqUH� GH� 'pIHQVH�� EDVp� VXU� XQ� VHUYLFH� PLOLWDLUH� REOLJDWRLUH� HW� O¶DFKDW� GH� PDWpULHOV� GH� GHUQLqUH���������������������
JpQpUDWLRQ� 
 

([FOXVLYHPHQW�HQ�DQJODLV��FHV�VWDJHV�IXUHQW� O¶RFFDVLRQ�GH�SUDWLTXHU�GHV�H[HUFLFHV�GX�QLYHDX�FRPSDJQLH�HW�UpJLPHQWDLUH�
GDQV�XQ�FDGUH�LQWHUQDWLRQDO��SUpVHQFH�G¶pOqYHV�LQGLHQV�HW�SKLOLSSLQV�DLQVL�TXH�GH�FDGHWV�GH�%UXQHL�ORUV�G¶XQ�H[HUFLFH���,OV�
IXUHQW�pJDOHPHQW�O¶RFFDVLRQ�GH�SUDWLTXHU�XQH�PpWKRGH�SpGDJRJLTXH�RULJLQDOH�D[pH�VXU�O¶LPSOLFDWLRQ�GHV�VWDJLDLUHV�ORUV�GH�
O¶pODERUDWLRQ�GHV�REMHFWLIV�HW�O¶LGHQWLILFDWLRQ�GHV�HQVHLJQHPHQWV�WLUpV�GHV�GLIIpUHQWHV�LQVWUXFWLRQV� 
 

6LQJDSRXU�Q¶D\DQW� MDPDLV�PHQp�G¶RSpUDWLRQ�GH�JXHUUH�� OHV�RIILFLHUV�VH�VRQW�PRQWUpV�SDUWLFXOLqUHPHQW� LQWpUHVVpV�SDU� OHV�



� 

IXUHQW�pJDOHPHQW�O¶RFFDVLRQ�GH�SUDWLTXHU�XQH�PpWKRGH�SpGDJRJLTXH�RULJLQDOH�D[pH�VXU�O¶LPSOLFDWLRQ�GHV�VWDJLDLUHV�ORUV�GH�
O¶pODERUDWLRQ�GHV�REMHFWLIV�HW�O¶LGHQWLILFDWLRQ�GHV�HQVHLJQHPHQWV�WLUpV�GHV�GLIIpUHQWHV�LQVWUXFWLRQV� 
 

6LQJDSRXU�Q¶D\DQW� MDPDLV�PHQp�G¶RSpUDWLRQ�GH�JXHUUH�� OHV�RIILFLHUV�VH�VRQW�PRQWUpV�SDUWLFXOLqUHPHQW� LQWpUHVVpV�SDU� OHV�
GLIIpUHQWV� SDUWDJHV� G¶H[SpULHQFHV� RSpUDWLRQQHOOHV� GHV� pOqYHV� pWUDQJHUV�� ,O� FRQYLHQGUD� GpVRUPDLV� GH� SODFHU� FHWWH���������������������
H[SpULHQFH�DX�VHUYLFH�GX�GpWDFKHPHQW�G¶DGDSWDWLRQ�RSpUDWLRQQHOOH��'$2�� 
 

&DSLWDLQH�/XF�%� 
'$2�-��HU�5&$ 

 

¬�O¶+RQQHXU 
 

/H���QRYHPEUH��OH�FRUSV�GHV�VRXV-RIILFLHUV�D�JDJQp�GHX[�DQFLHQV�(9$7�TXL�RQW�IDLW�OH�FKRL[�GH�FRQWLQXHU�OHXU�FDUULqUH�HQ�
WDQW�TXH�FDGUHV��/H�PDUpFKDO�GHV� ORJLV�&��HW� OH�VHUJHQW�'��RQW�UHoX�OHXUV�JDORQV�GHV�PDLQV�GX�FKHI�GH�FRUSV�HW�GH� OHXUV�
FRPPDQGDQWV�G¶XQLWp�UHVSHFWLIV�DYDQW�GH�VLJQHU�OD�FKDUWH�HQ�FRPSDJQLH�GH�OHXUV�SDUUDLQV��&H�SDUUDLQDJH�OHXU�SHUPHWWUD�
G¶rWUH�JXLGpV�HW�VRXWHQXV�GDQV�OHXUV�SUHPLHUV�SDV�GH�VRXV-RIILFLHUV� 
 

/RUV�GHV�FRXOHXUV�GX�YHQGUHGL����QRYHPEUH��OH�FKHI�GH�FRUSV�D�GRQQp�OHFWXUH�GH�WURLV�OHWWUHV�GH�IpOLFLWDWLRQV��$X�FDSRUDO�
0��SRXU�O¶H[FHOOHQFH�GX�WUDYDLO�DFFRPSOL�HQ�WDQW�TXH�FRQGXFWHXU�HQJLQ�SRPSH�DX�VHLQ�GX�'pWDFKHPHQW�GHV�3RPSLHUV�GHV�
)RUFHV�7HUUHVWUHV�HQ�&{WH�G¶,YRLUH�GX�������DX�������������$X�EULJDGLHU�%��TXL�D�IDLW�SUHXYH�GH�EHOOHV�TXDOLWpV�PLOLWDLUHV�
HW�SURIHVVLRQQHOOHV�ORUV�GH�OD�PLVVLRQ�(PPD��GX�JURXSHPHQW�WDFWLTXH�EOLQGp�(GHOZHLVV�GH�O¶RSpUDWLRQ�%DUNKDQH��OH����
DR�W�������(W�DX�FKDVVHXU�GH� �qUH� FODVVH�%��SRXU� OD� ULJXHXU�HW� OD� ILDELOLWp�DYHF� ODTXHOOH� LO� JqUH� OHV�PDJDVLQV�1%&�GX��HU�����������������
HVFDGURQ�HW�GX�SDUF�G¶HQWUDvQHPHQW�3URYHQFH��SHUPHWWDQW�XQ�H[FHO�
OHQW�VXLYL�HW�HQWUHWLHQ�GHV�PDWpULHOV� 
 

$UPLVWLFH����� 
 

/H� �HU� 5&$�� FRPPH� FKDTXH� DQQpH�� V¶DVVRFLH� DX[� FRPPpPRUDWLRQV�
GH�O¶$UPLVWLFH�������OH����QRYHPEUH�GDQV�GLYHUVHV�FRPPXQHV�GX�9DU�
HW�GHV�$OSHV-0DULWLPHV��/H�FKHI�GH�FRUSV��OH�FDSLWDLQH�FRPPDQGDQW�
O¶(&/�HW�XQ�SLTXHW�G¶KRQQHXU�pWDLHQW�j�/D�0RWWH��8Q�GpWDFKHPHQW�
GX��HU�HVFDGURQ�HW�VRQ�FRPPDQGDQW�G¶XQLWp�pWDLHQW�j�9HQFH�SHQGDQW�
TXH� OH��qPH� HVFDGURQ� UHSUpVHQWDLW� OH� UpJLPHQW� j�)D\HQFH� HW� OH� �qPH�
HVFDGURQ�j�&DJQHV�VXU�PHU�� 

© ,1)2&20 ª�$FWXDOLWpV 



 

/H�+.�����)�UHPSODFH�OH�)$0$6 
 

©�/H�)$0$6
�HVW�XQ�WUqV�ERQ�IXVLO��PDLV�LO�D�TXDUDQWH�DQV�
G
HPSORL� LQWHQVH�HW�FR�WH�FKHU�j� O
HQWUHWLHQ�ª��/H�JpQpUDO�
G¶DUPpH� -HDQ-3LHUUH� %ʑʕʕʇʔ� GDQV� VRQ� DXGLWLRQ� OH� �����������������
RFWREUH� ����� GHYDQW� OD� FRPPLVVLRQ� GHV� DIIDLUHV�����������������
pWUDQJqUHV��GH�OD�GpIHQVH�HW�GHV�IRUFHV�DUPpHV�GX�6pQDW 
 

/H�+.�����)�HVW� OH�QRXYHDX� IXVLO�GH� O¶DUPpH� IUDQoDLVH�� ,O�
pTXLSHUD� OHV� WURLV� DUPpHV� j� KDXWHXU� GH� ���� ���� H[HP�
SODLUHV��/HV� OLYUDLVRQV� LQWHUYLHQGURQW�HQWUH������HW�������
/¶DUPpH� GH�7HUUH� GpWLHQGUD� ������� IXVLOV� OLYUpV� HQ� GHX[�
YHUVLRQV�� 
 

í��������DUPHV�HQ�YHUVLRQ�VWDQGDUG�SRXU�OHV�FRPEDWWDQWV�
GpEDUTXpV� GRQW� XQH� SDUWLH� VHUD� pTXLSpH� DYHF� OH� V\VWqPH�
)(/,1

��(OOH�VHUD�DSWH�DX�WLU�GH�JUHQDGH�j�IXVLO� 
 

 
í� ��� ���� DUPHV� HQ� YHUVLRQ� FRXUWH� DX� SURILW� GHV� FRPEDWWDQWV�������������
HPEDUTXpV�HW�GHV�XQLWpV�HQJDJpHV�DX�IRUPDW�3527(55(�� 
 

)DEULFDQW�+HFNOHU�	�.RFK��%HOJLTXH� 
 

/HV�GHX[�YHUVLRQV�DFFHSWHQW�OH�ODQFH-JUHQDGHV�GH����PP�� 
 

�� ���FKDUJHXUV�GH����FDUWRXFKHV�SDU�VROGDW 
�� &DOLEUH��������PP�27$1 
�� &URVVH�UpJODEOH 
�� ��UDLOV�3LFDWLQQ\ 
�� 3RUWpH�SUDWLTXH�������P�SRXU�OH�+.�����)�VWDQGDUG�����P�

SRXU�OH�+.�����FRXUW 
 


�)$0$6���/H�)XVLO�G¶$VVDXW�GH�OD�0DQXIDFWXUH�G¶$UPHV�GH�6DLQW-eWLHQQH���

�
)e/,1���)DQWDVVLQV�j�eTXLSHPHQWV�HW�/LDLVRQV�,1WpJUpHV� 
 

/H�VHUYLFH�PLOLWDLUH�YRORQWDLUH���IRUPHU�SRXU�LQVpUHU 
 

/H��HU� MXLOOHW��OH�VHUYLFH�PLOLWDLUH�YRORQWDLUH��609��D�IrWp�
VD�SUHPLqUH�DQQpH�G¶H[LVWHQFH��,O�UpSRQG�j�OD�YRORQWp�GX���������������
SUpVLGHQW� GH� OD� 5pSXEOLTXH� GH� GRQQHU� XQH� QRXYHOOH�
FKDQFH� j� GH� MHXQHV� JDUoRQV� HW� ILOOHV� HQ� GLIILFXOWp������������
2UJDQLVPH� PLOLWDLUH�� LO� IDYRULVH� O¶DFFqV� j� O¶HPSORL�
GXUDEOH�SDU�OH�ELDLV�G¶XQH�IRUPDWLRQ�SURIHVVLRQ�
QHOOH��VFRODLUH�HW�FLYLTXH�� 



� 

FKDQFH� j� GH� MHXQHV� JDUoRQV� HW� ILOOHV� HQ� GLIILFXOWp������������
2UJDQLVPH� PLOLWDLUH�� LO� IDYRULVH� O¶DFFqV� j� O¶HPSORL�
GXUDEOH�SDU�OH�ELDLV�G¶XQH�IRUPDWLRQ�SURIHVVLRQ�
QHOOH��VFRODLUH�HW�FLYLTXH�� 
 

3HQGDQW� XQH� SpULRGH� GH� �� j� ��� PRLV�� OH� YRORQWDLUH�����������
VWDJLDLUH� LQWqJUH� OH� VWDWXW� PLOLWDLUH�� VDQV� DWWULEXWLRQ� GH�
JUDGH�� UHoRLW� XQH� VROGH� HW� VH� VRXPHW� DX� UqJOHPHQW�����������
PLOLWDLUH�� /¶DUPpH� GH� 7HUUH�� SDU� O¶HQVHLJQHPHQW� GH� VHV�
YDOHXUV��UHVSHFW��ULJXHXU���HQWUDLGH��HWF����YLVH�j�IDYRULVHU�
O
LQVHUWLRQ� SURIHVVLRQQHOOH� HW� VRFLDOH� GH� FHWWH� MHXQHVVH��
&H� GLVSRVLWLI� HVW� FRQVWUXLW� HQ� SDUWHQDULDW� DYHF� GH����������
QRPEUHX[� DFWHXUV� GH� O¶HPSORL� �PLVVLRQV� ORFDOHV�� S{OH�
HPSORL���GH� OD� IRUPDWLRQ� �pGXFDWLRQ�QDWLRQDOH��$)3$�HW�

&)$�SRXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH������HW�GH�O¶HQWUHSULVH��61&)��7UDQVGHY��/D�3RVWH��5$73��3RLQW�3��NHROLV��6pFXULWDV��
36$��'LVQH\ODQG«��� 
 

�� FHQWUHV� VRQW� RSpUDWLRQQHOV� �0RQWLJQ\-OqV-0HW]��%UpWLJQ\-VXU-2UJH��/D�5RFKHOOH��HW�XQ��H�RXYULUD�VHV�SRUWHV�j��
&KkORQV-HQ-&KDPSDJQH� GDQV� TXHOTXHV� VHPDLQHV�� ,O� V¶DJLW� G¶XQ� GLVSRVLWLI� H[SpULPHQWDO� TXL� IDLW� O¶REMHW� G¶XQ� UDSSRUW��������������
SDUOHPHQWDLUH�j�SDUDvWUH�ILQ������ 
 

/H�PDMRU�JpQpUDO�GH�O¶DUPpH�GH�7HUUH�V¶HVW�UHQGX�OH����RFWREUH������DX�609�ÌOH-GH-)UDQFH�R��LO�D�SX�PHVXUHU�OH�VXFFqV�GX�
GLVSRVLWLI�DXSUqV�GH�����MHXQHV�VWDJLDLUHV��,O�D�VDOXp�OH�WUDYDLO�H[HPSODLUH�GH�O¶HQFDGUHPHQW�PRQWUDQW�DLQVL�O¶H[SHUWLVH�GH�
O¶DUPpH�GH�7HUUH�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ� 
 

$FWLRQ�7HUUHVWUH�)XWXUH���'HPDLQ�VH�JDJQH�DXMRXUG¶KXL 
 

/D� FRQYLFWLRQ� GH� YLYUH� XQ� FKDQJHPHQW� G¶pSRTXH� D� FRQGXLW� j� OD� UpGDFWLRQ� GX� OLYUH� LQWLWXOp� © $FWLRQ� 7HUUHVWUH������������
)XWXUH ª�� ,O� VH� IRQGH� VXU� XQH� pWXGH� DFWXDOLVpH� GHV� IRUFHV� KRVWLOHV� HW� GHV� SKpQRPqQHV� TXL�PHQDFHQW� OD� )UDQFH�� VXU����������
O¶pODERUDWLRQ� GH� VFpQDULRV� SUREDEOHV� HW� VXU� O¶pYROXWLRQ� HVFRPSWpH� GHV� WHFKQRORJLHV��/HV� RSpUDWLRQV� VSpFLDOHV�� OD�
KDXWH� WHFKQRORJLH�� OHV� GURQHV�� RX� GHV� VWUDWpJLHV� GH� GpQL� G¶DFFqV� QH� SRXUURQW� VXIILUH� j� YDLQFUH� VDQV�����������
HQJDJHU�GHV� WURXSHV� DX� VRO��/D�FDSDFLWp�SULPRUGLDOH�GHV�IRUFHV�WHUUHVWUHV�j�HQWUHU�GDQV�OD�SURIRQGHXU�G¶XQ�PLOLHX�WUqV�
FRPSOH[H�� j� HQ� GLVFULPLQHU� O¶HQQHPL� HW� j� WHQLU� GDQV� OD� GXUpH� DX[� F{WpV� GHV� SRSXODWLRQV� HW� GHV� IRUFHV� GH� VpFXULWp����������������
SDUWHQDLUHV��VHUD�QpFHVVDLUH�j�XQ�VXFFqV�SpUHQQH��/¶HIILFDFLWp�GH�O¶DUPpH�GH�7HUUH�SDVVHUD�SDU�OH�GpYHORSSHPHQW�
GH�IDFWHXUV�GH�VXSpULRULWp�RSpUDWLRQQHOOH� 
 

6RXUFH���© /HWWUH�GX�&(0$7 ª 
1�����-��'pFHPEUH����� 

© ,1)2&20 ª�$FWXDOLWpV 



 

 &RPPpPRUDWLRQ�GX�&HQWHQDLUH�GHV�FRPEDWV�GX�&KHPLQ�GHV� 
'DPHV�HW�GHV�SUHPLHUV�HQJDJHPHQWV�GHV�FKDUV�IUDQoDLV� 

j�%HUU\-DX-%DF�����DYULO������� 
HW�DX�0RXOLQ�GH�/DIIDX[����HW���PDL������ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¬� O¶RFFDVLRQ� GHV� FRPPpPRUD�

WLRQV�GHV�FRPEDWV�GH�������TXL�VH�GpURXOHURQW� OH����PDL������j�%HUU\-DX-%DF�HW�DX�0RXOLQ�GH�/DI�
IDX[��O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV�pGLWH�XQH��PpGDLOOH�FRPPpPRUDWLYH�HQ�
VpULH�OLPLWpH� 
 

&DUDFWpULVWLTXHV���'LDPqWUH����PP�-�(SDLVVHXU���PP�-�3RLGV�����J��OLYUpH�GDQV�VRQ�pFULQ� 
 

/¶$YHUV�UHSUpVHQWDQW� OH�KHDXPH�GH�FDYDOHULH�HW� OH� UHYHUV�UHSUpVHQWDQW� O¶LQVLJQH�GHV�FKDUV�GH�FRPEDW�DYHF� OD������������������
PHQWLRQ�GHV�GHX[�OLHX[�GH�FRPEDW��&HWWH�PpGDLOOH�HQ�EURQ]H�ILQLWLRQ�DUJHQW�SDWLQp�D�pWp�FUppH�SDU�OD�VRFLpWp�����
3ʋʅʊʃʔʆ-%ʃʎʏʇ� 
 
 
 

8QH�VRXVFULSWLRQ�HVW�GqV�j�SUpVHQW�RXYHUWH�MXVTX¶DX����MDQYLHU����� 
/LYUDLVRQ�PL-DYULO����� 

 



�� © ,1)2&20 ª�,QIRV 

8QH�VRXVFULSWLRQ�HVW�GqV�j�SUpVHQW�RXYHUWH�MXVTX¶DX����MDQYLHU����� 
/LYUDLVRQ�PL-DYULO����� 

 
--------------------------------------------------------------------------------------------------------------------------------- 

 
%RQ�GH�FRPPDQGH 

 
 

o� �� -H� FRPPDQGH� ««�������� H[HPSODLUH� �V�� DX� SUL[� H[FHSWLRQQHO� GH� �� ������ ¼� �� XQLWDLUH� �3RUW���������������
FRPSULV� 
 
 
1RP���««««««««««««««««««��«««���3UpQRP���«««««««««««««««««««««« 
 
 
$GUHVVH���««««««««««««««««««««««««««««««««««««««««««««««««�� 
 
 
&RGH�SRVWDO���««««««««��«���9LOOH���««««««««««««««««««««««««««««««««� 
 
 
7pOpSKRQH���««««««««««««««���«���0DLO���««««««««««««««««««««««««««�� 
 
 
'DWH���«««««««««««««««����«���6LJQDWXUH�� 
 
 
 
 

&KqTXH�j�HQYR\HU��j�O¶RUGUH�GH���81$%&&�� 
j�O¶DGUHVVH���%3�������-�������3$5,6�&HGH[��� 

 



 

 

+RUV�GHV�VHQWLHUV�EDWWXV 
 

/D�+DUND�GH�/D�3OkWULqUH 
©�-¶DYDLV����DQV�TXDQG�M¶DL�GpFRXYHUW�HQ�$OJpULH�OD�YLROHQFH��OD�VRXIIUDQFH�HW�OD�PRUW� 
 

/H����GpFHPEUH�������OD�KDUND�TXH�MH�FRPPDQGH�VH�UpYROWH�FRQWUH�PRL��$YHF�GHX[�VRXV-RIILFLHUV��M¶RFFXSH�XQH�DQFLHQQH�
IHUPH��/D�3OkWULqUH��VXU�OHV�ERUGV�GH�O¶RXHG�+DUUDFK�DX�VXG�GH�OD�0LWLGMD�&¶HVW�OD�QXLW��MH�QH�GRUV�SDV��MH�OLV�©�/D�0RGLILFD�
WLRQ�ª��XQ� URPDQ�GH�0LFKHO�%ʗʖʑʔ�GRQW� O¶DFWLRQ� VH�GpURXOH�GDQV�XQ� WUDLQ� HQWUH�3DULV� HW�5RPH�� -¶DUULYH� j� OD� IURQWLqUH������������
LWDOLHQQH��TXDQG�M¶HQWHQGV�VRXGDLQ�GHV�FRXSV�GH�IHX�pFODWHQW��WLUpV�GH�OD�PRQWDJQH�TXL�GRPLQH�OH�SRVWH��$XVVLW{W��G¶DXWUHV�
WLUV�OHXU�UpSRQGHQW��YHQXV�GH�O¶LQWpULHXU�GX�FDPS���OH�SRVWH�HVW�DWWDTXp�SDU�GHV�UHEHOOHV�GX�)/1�DYHF�FRPSOLFLWp�GH�PHV�
SURSUHV�KRPPHV� 
 

/HV�KDUNLV��SRXU� OD�SOXSDUW��Q¶RQW� MDPDLV� WHQX�XQ� IXVLO�DYDQW� OHXU�HQJDJHPHQW�� ,OV�RQW�DEDQGRQQp� OHXU�PDLVRQ�HW� OHXUV�
FKDPSV�SRXU�UHMRLQGUH�O¶DUPpH�IUDQoDLVH��VRXYHQW�LQTXLpWpV�G¶XQ�FKRL[�TXL�OHV�MHWDLW�GDQV�XQ�FRPEDW�j�QRV�F{WpV��0DLV�FH�
FKRL[�� O¶RQW-LOV�UpHOOHPHQW�IDLW�"�3DUPL�HX[��VH�WURXYHQW�GHV�DJHQWV�GX�)/1�TXL�VH�VRQW� LQILOWUpV�GDQV�QRV�UDQJV��DILQ�GH�
VDLVLU�QRV�DUPHV�HW�GH�VH�UHSOLHU�HQVXLWH�GDQV�OH�PDTXLV��&¶HVW�XQH�VLWXDWLRQ�TXH�MH�GpFRXYUH�EUXWDOHPHQW� 
 

,O�GRLW�rWUH�GHX[�KHXUHV�GX�PDWLQ��1RXV�VRPPHV�WURLV�HXURSpHQV��1RXV�QRXV�UpIXJLRQV�GDQV�XQH�SLqFH�G¶DQJOH�GH�OD�IHUPH�
TX¶DVVLqJHQW� OHV�PXWLQV��QRXV�QRXV�EDUULFDGRQV�DYHF� WRXW� FH�TXH�QRXV� WURXYRQV� ��XQ�YLHX[�PDWHODV��GHV� FKDLVHV�HW�GHV�
SODQFKHV��&RPPH�VHXOV�DUPHV��QRXV�DYRQV�QRV�SLVWROHWV�PLWUDLOOHXUV�HW�XQH�FDLVVH�GH�JUHQDGHV��-H�SDUYLHQV�j�DOHUWHU�SDU�
UDGLR�OH�3&�GX�UpJLPHQW� 
 

3DU� OHV� IHQrWUHV�� QRXV� WLURQV� DX� MXJp� VXU� OHV� RPEUHV� TXL� DSSURFKHQW� HW� GLVSDUDLVVHQW� GDQV� OD� QXLW��1RXV� WHQRQV� DLQVL����������������
MXVTX¶j� O¶DXEH�� -XVTX¶j� FH� TXH� YLHQQHQW�QRXV�GpJDJHU� OHV� HQJLQV� EOLQGpV�GH� O¶HVFDGURQ�GH�5DYLJR�GX��qPH� UpJLPHQW�GH�
&KDVVHXUV�G¶$IULTXH� 
 

/H�MXJHPHQW�IXW�VRPPDLUH���OH�FRORQHO�%ʑʅʓʗʇʖ�ILW�H[pFXWHU�OHV�UHEHOOHV�GHYDQW�OHXUV�FDPDUDGHV�HW�IDPLOOHV�GX�YLOODJH��-H�
Q¶RXEOLHUDLV�MDPDLV�OH�UHJDUG�GH�O¶XQ�GHX[��TXL�DYDLW�PRQ�kJH�HW�TXH�M¶DYDLV�FKRLVL�SRXU�GHYHQLU�PRQ�RUGRQQDQFH�–�TX¶HOOH�
LQFRQVFLHQFH�–�ORUVTX¶LO�V¶HVW�HIIRQGUp��WHUUDVVp�SDU�OHV�EDOOHV� 
 

-¶pWDLV�DUULYp�HQ�$OJpULH�GHX[�PRLV�SOXV� W{W��-H�QH�FRQQDLVVDLV�QL� OH�SD\V��QL� OHV�KRPPHV�� MXVWH�TXHOTXHV�EULEHV�GH�VRQ��
KLVWRLUH� 
 

-¶pWDLV�XQ�MHXQH�KRPPH�VDJH��XQ�SURYLQFLDO�TXL�DYDLW�VXLYL�OH�SDUFRXUV�FODVVLTXH�GHV�pWXGHV�G¶XQ�ILOV�GH�IDPLOOH���6FLHQFHV-
3R��SXLV�O¶eFROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ��-H�UrYDLV��FRPPH�6ʖʇʐʆʊʃʎ��G¶rWUH�SUpIHW� 
 

/H�UqJOHPHQW�GH�O¶pFROH�REOLJHDLW�OHV�pOqYHV�j�HIIHFWXHU�OHXU�VHUYLFH�PLOLWDLUH�DYDQW�GH�FRPPHQFHU�OHXU�VFRODULWp��$SUqV�PHV�
FODVVHV�HQ�$OOHPDJQH��j�7UrYHV��DX�&HQWUH�G¶,QVWUXFWLRQ�GHV�'LYLVLRQV�%OLQGpHV��MH�GHYLHQV�pOqYH�RIILFLHU�j�O¶(FROH�GH�&DYD�
OHULH�GH�6DXPXU��GRQW�MH�VRUV�–�GHX[LqPH�GH�PD�SURPRWLRQ�–�DYHF�OH�JUDGH�GH�VRXV-OLHXWHQDQW��0D�VSpFLDOLWp�HVW�OH�WLU�VXU�
HQJLQ�EOLQGp�GH�UHFRQQDLVVDQFH��(%5���0RQ�UDQJ�GH�VRUWLH�PH�SHUPHW�GH�FKRLVLU�PRQ�UpJLPHQW�G¶DIIHFWDWLRQ��/D�)UDQFH�



�� 

FODVVHV�HQ�$OOHPDJQH��j�7UrYHV��DX�&HQWUH�G¶,QVWUXFWLRQ�GHV�'LYLVLRQV�%OLQGpHV��MH�GHYLHQV�pOqYH�RIILFLHU�j�O¶(FROH�GH�&DYD�
OHULH�GH�6DXPXU��GRQW�MH�VRUV�–�GHX[LqPH�GH�PD�SURPRWLRQ�–�DYHF�OH�JUDGH�GH�VRXV-OLHXWHQDQW��0D�VSpFLDOLWp�HVW�OH�WLU�VXU�
HQJLQ�EOLQGp�GH�UHFRQQDLVVDQFH��(%5���0RQ�UDQJ�GH�VRUWLH�PH�SHUPHW�GH�FKRLVLU�PRQ�UpJLPHQW�G¶DIIHFWDWLRQ��/D�)UDQFH�
HVW�HQ�JXHUUH�HQ�$OJpULH�HW�OH��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�HVW�pTXLSp�G¶(%5���MH�GHPDQGH�j�OH�UHMRLQGUH� 
 

/H�3&�HVW�/¶$UED��DX�VXG�HW�GH�O¶$WODV�EOLGpHQ��/H�FKHI�GH�FRUSV�HVW�OH�FRORQHO�$QWRLQH�$ʔʉʑʗʆ��VXUQRPPp�©�3HWLW�SULQFH�
ª� ��j�FLQTXDQWH�DQV�� LO�HVW� O¶XQ�GHV�SOXV�EULOODQWV�RIILFLHUV� IUDQoDLV��3HWLW�DX�SK\VLTXH�VHF�HW�QHUYHX[�� LO�SDUFRXUW� O¶$WODV�����������
EOLGpHQ�j�SLHG��HQ�WUHLOOLV��VDQV�DUPH�HW�OH�NpSL�VXU�OD�WrWH� 
 

&¶HVW�XQ�LQWHOOHFWXHO��TXL�D�WLUp�OHV�OHoRQV�GH�OD�JXHUUH�HQ�,QGRFKLQH��,O�D�pWXGLp�OD�JXHUUH�UpYROXWLRQQDLUH��GRQW�LO�HVW�GHYH�
QX�XQ�WKpRULFLHQ��3RXU�OXL��OD�JXHUUH�G¶$OJpULH�Q¶HVW�SDV�VHXOHPHQW�XQH�JXHUUH�G¶LQGpSHQGDQFH���LO�D�UHSODFH�DX�VHLQ�G¶XQ�
FRQIOLW� SOXV� YDVWH� TXL� RSSRVHUDLW� O¶2FFLGHQW� FKUpWLHQ� DX�PRQGH�PXVXOPDQ�� &¶HVW� XQ� FURLVp� GH� O¶$OJpULH� IUDQoDLVH�� TXL����������
Q¶DFFHSWHUD�DXFXQ�FRPSURPLV��,O�GHYLHQGUD�O¶XQ�GHV�FKHIV�GH�O¶2$6��XQ�VROGDW�SHUGX�GH�O¶$OJpULH�IUDQoDLVH�� 
 

/H� MRXU�GH�PRQ�DUULYpH�� OH� OLHXWHQDQW�TXL� FRPPDQGH� OD�KDUND�� OD� WURXSH�GH� VXSSOpWLIV�PXVXOPDQV�� YLHQW�G¶rWUH� WXp� DX�
FRPEDW��/H�FRORQHO�$ʔʉʑʗʆ�P¶LQWHUURJH�� 
 

-�1DWXUHOOHPHQW��pOqYH�GH�O¶(1$��YRXV�rWHV�PHQGpVLVWH�"�    -�2XL��PRQ�FRORQHO� 
-�1DWXUHOOHPHQW��YRXV�GpVDSSURXYH]�FH�TXH�O¶DUPpH�IDLW�HQ�$OJpULH�"�  -�2XL��PRQ�FRORQHO� 
-�9RXOH]-YRXV�SUHQGUH�OD�VXFFHVVLRQ�GX�OLHXWHQDQW�TXL�YLHQW�G¶rWUH�WXp�"� -�2XL��PRQ�FRORQHO� 
 

/H�OHQGHPDLQ�PDWLQ��j�ERUG�G¶XQH�MHHS��MH�SDUV�UHMRLQGUH�/D�3OkWULqUH�HW�OHV�KDUNLV�LQVWDOOpV�VRXV�GHV�WHQWHV��-H�YDLV�YLYUH�
GHX[�DQV�DYHF�HX[��FUpDQW�XQ�SRVWH��FRQVWUXLVDQW�XQ�YLOODJH��VLOORQQDQW� OHV�PRQWDJQHV�GHV�%HQL�=HUPDQH�j� OD�WrWH�G¶XQ�
FRPPDQGR�GH�FKDVVH��'HX[�DQQpHV�GH�JXHUUH�HW�GH�VROHLO��R��O¶RQ�QH�SHQVH�j�ULHQ�G¶DXWUH�TX¶j�O¶LQWHQVLWp�GH�O¶LQVWDQW�TXH�
O¶RQ�YLW��GX�UDLG�TXH�O¶RQ�FRQGXLW��GX�UHSRV�TXH�O¶RQ�JR�WH� 
 

/¶$WODV�EOLGpHQ�HVW�XQ�SD\V�GLIILFLOH�G¶DFFqV��DX�UHOLHI�WRXUPHQWp��DX�FOLPDW�FRQWUDVWp��,O�IDXW�DYRLU��VRXV�OH�VROHLO�GH�SOkWUH��
JUDYL� OHV�VRPPHWV�GH�%HQL� ,UEDK��FRQQX�OD�QXLW�KRVWLOH�TXL�HQYHORSSH�XQ�SRVWH� LVROp��SRXU�FRPSUHQGUH�OD�GXUHWp�G¶XQH�
JXHUUH�TXL�LJQRUH�WRXW�FRPSURPLV�HW�WRXWH�QXDQFH� 
 

3RXU�OXWWHU�FRQWUH�OHV�UHEHOOHV��LO�IDXW�VH�PHWWUH�j�OD�GXUH�pFROH�GHV�ORQJXHV�PDUFKHV�VLOHQFLHXVHV��DEDQGRQQHU�OHV�URXWHV�
SRXU� OHV�SHWLWV�VHQWLHUV�TXH� OD�FDUWH� LJQRUH��PDLV�TXH� OH�UHEHOOH� IUpTXHQWH��6¶KDELWXHU�j� OD�QXLW�HW�j� O¶DWWHQWH��9DLQFUH� OD��
IDWLJXH�HW�OD�SHXU� 
 

¬� O¶pFROH� G¶$ʔʉʑʗʆ�� M¶DSSUHQGV� O¶DUW� GH� OD� JXpULOOD�� &RPPHQW� VXUSUHQGUH� O¶HQQHPL�� OH� QHXWUDOLVHU�� V¶HPSDUHU� GH� VHV���������
DUPHV��-¶DSSUHQGV�DXVVL�j�FRPPDQGHU��j�WHQLU�HQ�PDLQ�XQH�WURXSH�PXVXOPDQH��1RXV�HQWURQV�GDQV�OD�GHUQLqUH�SKDVH�GH�
OD�JXHUUH�TXL�GpFKDLQH�HW�PXOWLSOLH� OHV�DIIURQWHPHQWV��-¶RXEOLH� OD�UpEHOOLRQ�GH�QRYHPEUH������ �� MH� IDLV�FRQILDQFH�j�PHV�
KRPPHV��PH�OLYUH�HQWUH� OHXUV�PDLQV��VRXYHQW�VHXO�HXURSpHQ�DYHF�PRQ�UDGLR�GDQV�OHV�RSpUDWLRQV�TXH�MH�FRQGXLV��-H�YLV�
DYHF� HX[��GRUV� DX�PLOLHX�G¶HX[�� URXOp�GDQV�XQH� FRXYHUWXUH��1RV� DGYHUVDLUHV� VRQW�SOXV�QRPEUHX[��PLHX[�RUJDQLVpV�� ,OV��
GLVSRVHQW�G¶DUPHV�PRGHUQHV� 

© ,1)2&20 ª�+LVWRLUH 



 

 

$YHF�PHV�KDUNLV��MH�GRLV�DIIURQWHU�XQ�HQQHPL�LQYLVLEOH��EHDXFRXS�SOXV�PRELOH�TXH�QRXV��TXL�IUDSSHQW�YLWH�HW�IRUW��(W�VH�
UHWLUH�SOXV�YLWH�HQFRUH� 
 

/D�KDUND�GHYLHQW��SHX�j�SHX��XQ�FRPPDQGR�G¶pOLWH��/HV�KDUNLV�VRQW�GH�PLHX[�HQ�PLHX[�DUPpV���OHV�YLHX[�IXVLOV�/HEHO�GH�OD�
JXHUUH�GH�������GRQW�RQ�OHV�D�GRWpV�DX�GpSDUW��VRQW�UHPSODFpV�SDU�GHV�SLVWROHWV�HW�GHV�IXVLOV�PLWUDLOOHXUV��1RXV�VRPPH�
HQJDJpV�GDQV�GHV�RSpUDWLRQV�GXUHV��ORLQ�GX�SRVWH��DX[�F{WpV�GH�OD�/pJLRQ� 
 

/D�WURLVLqPH�FLWDWLRQ�VXU�PD�&URL[�GH�OD�9DOHXU�PLOLWDLUH�WpPRLJQH�GH�O¶kSUHWp�GHV�FRPEDWV�DX[TXHOV�OD�KDUND�D�SDUWLFLSp��
(OOH�UHODWH�QRWUH�HQJDJHPHQW�j�7RUFK�0HFKDWD�OH����DYULO������� 
 

©�&RPPDQGDQW� O¶pOpPHQW�GH� WrWH�GX�FRPPDQGR�GH�FKDVVH�� OH�VRXV-OLHXWHQDQW�6RLVVRQ�V¶HVW�pODQFp�j� OD�SRXUVXLWH�G¶XQ�
EDQGH��$SUqV�DYRLU�IL[p�O¶DGYHUVDLUH�SDU�VHV�IHX[��LO�O¶D�DERUGp�DX�FRUSV�j�FRUSV�HW�O¶D�IRUFp�j�SpQpWUHU�GDQV�OD�]RQH�GH�
ERXFODJH� DPLH� SHUPHWWDQW� DLQVL� OD�PLVH� KRUV� FRPEDW� G¶XQH� TXDUDQWDLQH� GH� UHEHOOHV� HQ� XQLIRUPH� HW� OD� UpFXSpUDWLRQ�
G¶XQH�WUHQWDLQH�G¶DUPHV�ª�� 
 

6RXV�OH�WLU�GHV�DUPHV�DXWRPDWLTXHV��RQ�GpFRXYUH�OHV�KRPPHV��&HUWDLQV�VRQW�SDUDO\VpV�SDU�OD�SHXU��&HOD�QH�V¶H[SOLTXH�SDV��
QH�VH�MXVWLILH�SDV��QH�VH�FRQGDPQH�SDV��'¶DXWUHV�VH�UpYqOHQW�GHV�VROGDWV�PDJQLILTXHV��FDSDEOHV�GH�UDPSHU�VRXV�OH�IHX�SRXU�
VHFRXULU�XQ� EOHVVp��/D� SHXU�TXL� YRXV� DVVDLOOH�GLVSDUDvW� GDQV� O¶DFWLRQ��GDQV� O¶HQFKDvQHPHQW�GHV� JHVWHV� j� DFFRPSOLU�� GHV���������
GpFLVLRQV�j�SUHQGUH��OHV�RUGUHV�j�GRQQHU� 
 

(Q�������O¶RQGH�GH�FKRF�GH�O¶LQGpSHQGDQFH�SpQqWUH�OD�SRSXODWLRQ��-H�YLV�OH�GUDPH�DOJpULHQ�FRPPH�XQ�VROGDW�GpFKLUp�HQWUH�
VRQ�GHYRLU�GH�SDFLILFDWLRQ�HW�VD�PLVVLRQ�GH�GpYHORSSHPHQW��4XH�YD�GHYHQLU� O¶$OJpULH�"�1RXV�QH�VDYRQV�SDV��/H�JpQpUDO������������
ʆʇ�*ʃʗʎʎʇ�D-W-LO�VRQJp��GqV�VRQ�UHWRXU�DX�SRXYRLU�HQ�������j�XQH�$OJpULH�DOJpULHQQH�"�-H�OH�FURLV��3RXYDLW-LO�O¶DQQRQFHU�
DX[�RIILFLHUV�TXL�QRXV�FRPPDQGDLHQW�HW�O¶H[SOLTXHU�DX[�)UDQoDLV�G¶$OJpULH�"�,O�QH�O¶D�SDV�IDLW�HW��VXU�OH�WHUUDLQ��QRXV�DYRQV�
YpFX�GLIILFLOHPHQW�FHWWH�LQFHUWLWXGH�GH�O¶DYHQLU� 
 

&RPPHQW� SRXUUDLV-MH� RXEOLHU� OH� MRXU� GH� PDUGL� JUDV� ������ DX� FRXUV� GXTXHO� PRQ� DGMRLQW�� PRQ� DPL� %HUQDUG����������������������������
ʆʇ�3ʇʛʔʇʎʑʐʉʗʇ��IXW�WXp�DX�FRPEDW�j�PHV�F{WpV�"�¬�7D]RXUDWW��QRXV�DYRQV�DFFURFKp�XQH�FRPSDJQLH�GX�)/1��OD�NDWLED�
�����HW�DYHF�PRQ�GHX[LqPH�VRXV-RIILFLHU��-HDQ-1RsO�/ʇʗʔʇʐʖ��QRXV�O¶DYRQV�IRUFpH�DX�FRUSV�j�FRUSV�GDQV�OH�IRQG�GH�O¶RXHG� 
 

-H�UHYLHQV�DX�SRVWH�DYHF�SOXVLHXUV�EOHVVpV��TXH�OHV�KpOLFRSWqUHV�Q¶RQW�SX�pYDFXHU��2Q�DQQRQFH�O¶DUULYpH�GH�0LFKHO�'ʇʄʔʰ��
/H�3UHPLHU�PLQLVWUH�"�&¶HVW�ELHQ�OH�GHUQLHU�GH�PHV�VRXFLV���-H�SOHXUH�XQ�DPL��-¶DL�GHPDQGp�TX¶RQ�P¶HQYRLH�G¶XUJHQFH�XQ�
PpGHFLQ���VRLJQHU�PHV�KDUNLV�EOHVVpV�HVW�PD�SULRULWp� 
 

0LFKHO�'ʇʄʔʰ� FRPSUHQG� OD� VLWXDWLRQ� �� LO�PH� FRQIRUWH� HW�PH� FKDUJH� GH� UpXQLU� OHV� KDUNLV� HW� OHV� KDELWDQWV� GX� YLOODJH�� ,O���������
EUDQGLW�VD�FDUWH�G¶LGHQWLWp�� 
 

-�9RXV�UHVWHUH]�WRXV�)UDQoDLV��FRPPH�OH�3UHPLHU�PLQLVWUH�HW�OH�OLHXWHQDQW�� 
1RXV�DYRQV�WRXV�EHVRLQ�GH�OH�FURLUH� 
 

&KHI�GH� OD�KDUND�� MH� VXLV� DXVVL� OH� FKHI�GX� YLOODJH�� -H� FRQVWUXLV�GHV�PDLVRQV�SRXU�KpEHUJHU� OHV� IDPLOOHV�� FUpH�XQH� pFROH����������
RXYUH�XQ�GLVSHQVDLUH��XQ�IR\HU��XQH�pSLFHULH��/H�VRLU��GDQV�OH�FDIp�PDXUH��WRXV�VH�UHWURXYHQW��PLOLWDLUHV�HW�FLYLOV��GHYDQW�XQ�



�� 

1RXV�DYRQV�WRXV�EHVRLQ�GH�OH�FURLUH� 
 

&KHI�GH� OD�KDUND�� MH� VXLV� DXVVL� OH� FKHI�GX� YLOODJH�� -H� FRQVWUXLV�GHV�PDLVRQV�SRXU�KpEHUJHU� OHV� IDPLOOHV�� FUpH�XQH� pFROH����������
RXYUH�XQ�GLVSHQVDLUH��XQ�IR\HU��XQH�pSLFHULH��/H�VRLU��GDQV�OH�FDIp�PDXUH��WRXV�VH�UHWURXYHQW��PLOLWDLUHV�HW�FLYLOV��GHYDQW�XQ�
SRVWH� GH� WpOpYLVLRQ� TX¶DOLPHQWH� XQ� JURXSH� pOHFWURJqQH�� /D� 3OkWULqUH� GHYLHQW� XQH� YpULWDEOH� FRPPXQDXWp�� TX¶LO�PH� IDXW��
DGPLQLVWUHU�HW�GpIHQGUH� 
 

&¶HVW�OD�SpULRGH�GX�SODQ�GH�&RQVWDQWLQH��TXH�PHW�HQ�°XYUH�3DXO�'ʇʎʑʗʘʔʋʇʔ��'pOpJXp�JpQpUDO�HQ�$OJpULH��LO�D�DPELWLRQ�
GH�SURORQJHU�O¶DFWLRQ�PLOLWDLUH�SDU�XQH�DFWLRQ�GH�GpYHORSSHPHQW�pFRQRPLTXH� 
 

¬�/D�3OkWULqUH��TXH�GH�WUDYDX[�GDQV�O¶pWp������UHVWHQW�j�HQWUHSUHQGUH���-H�UpGLJH�UDSSRUW�VXU�UDSSRUW�SRXU�GHPDQGHU�OHV�
FUpGLWV� QpFHVVDLUHV� j� OHXU� UpDOLVDWLRQ�� /H� EXGJHW� GH� OD� FRPPXQH� G¶+DPPDP� 0pORXDQH�� j� ODTXHOOH� HVW� UDWWDFKpH� /D��������
3OkWULqUH�� SUpYRLW� OD� FRQVWUXFWLRQ� GH� QRXYHDX[� ORJHPHQWV� �� OHV� SODWHV-IRUPHV� SRXU� OHV� DFFXHLOOLU� VRQW� SUrWHV�� PDLV� OHV�������������
FUpGLWV�QH�VRQW�SDV�GpEORTXpV��/HV�KDUNLV�UpFODPHQW�GHV�GRXFKHV��OHV�IHPPHV�XQ�ODYRLU��/H�GpELW�GH�OD�IRQWDLQH�-�������
OLWUHV� SDU� MRXU�–� HVW� LQVXIILVDQW� �� LO� IDXGUDLW� FDSWHU� XQH� DXWUH� VRXUFH�� /H� UHYrWHPHQW� GH� OD� SLVWH� G¶DFFqV� DX� SRVWH� HVW������������������
GpJUDGp���LO�IDXGUDLW�OH�JRXGURQQHU��4XDQG�VHUD�DVVXUpH�O¶pOHFWULILFDWLRQ�"�8QH�OLJQH�j�KDXWH�WHQVLRQ�WUDYHUVH�OH�YLOODJH���LO�
IDXGUDLW�FRQVWUXLUH�XQ�WUDQVIRUPDWHXU� 
 

-H�PH�SUHQGV�GH�SDVVLRQ�SRXU�OH�WUDYDLO�TXH�M¶DFFRPSOLV��-H�VXLV�SDUWL�j�OD�JXHUUH�HW�j�OD�JXHUUH��MH�PH�GpFRXYUH�XQH�kPH�
GH�EkWLVVHXU��0RQ�WHPSV�GH�VHUYLFH�V¶DFKqYH�HQ�MXLOOHW��������GRLV-MH�GpPLVVLRQQHU�GH�O¶(1$�HW�P¶HQJDJHU�GDQV�O¶DUPpH�"�
-¶DL�pYRTXp�FH�GLOHPPH�DYHF�OH�3UHPLHU�PLQLVWUH�ORUV�GH�VD�YHQXH�j�/D�3OkWULqUH�� 
 

-�62,6621��QH�IDLWHV�SDV�GH�ErWLVHV�� 
-H�O¶DL�pFRXWp�HW�OXL�HQ�VXLV�UHFRQQDLVVDQW� 
 

¬� O¶DXWRPQH� ������ DSUqV�GHX[� DQQpHV� SDVVpHV� j�/D�3OkWULqUH�� MH� UHMRLQV� O¶(1$��/D�&RQVWLWXWLRQ� D� FKDQJp� �� MH�GRLV� WRXW��������
UpDSSUHQGUH���&RPPH�LO�HVW�GLIILFLOH�GH�UHQWUHU�GDQV�OH�PRXOH�GH�O¶DGPLQLVWUDWLRQ�FRPPH�VL�GH�ULHQ�QH�V¶pWDLW�SDVVp���$�
O¶(FROH��LO�\�D�FHX[�TXL�RQW�©�IDLW�O¶$OJpULH�ª�HW�OHV�DXWUHV��(W��SDUPL�FHX[�TXL�RQW�IDLW�O¶$OJpULH��LO�\�D�FHX[�TXL�RQW�FRPEDWWX�
HW�FHX[�TXL�VH�VRQW�SODQTXpV�GDQV�OHV�EXUHDX[�G¶$OJHU� 
 

¬�OD�YHLOOH�GX�SXWVFK�GHV�JpQpUDX[�G¶DYULO������� OH�FRORQHO�$UJRXG��GHYHQX�FKHI�G¶eWDW-PDMRU�GX�FRUSV�G¶DUPpH�G¶$OJHU��
P¶pFULW�HW�PH�GHPDQGH�VL�MH�VXLV�GLVSRVp�j�OH�UHMRLQGUH�SRXU�GHYHQLU�GLUHFWHXU�GH�VRQ�FDELQHW��-H�UHIXVH��-¶DL�GpFLGp�GH�
VHUYLU�O¶(WDW��&H�Q¶HVW�SDV�SRXU�PH�UHEHOOHU�FRQWUH�OXL�j�OD�SUHPLqUH�RFFDVLRQ� 
 

/HV�)UDQoDLV�TXL�DYDLHQW�YLQJW�DQV�HQ�����-�����HW�TXL�©�RQW�IDLW�O¶$OJpULH�ª�RQW�pWp�FRQIURQWpV�j�OD�JXHUUH�HW�j�OD�YLROHQFH��
&HWWH�YLROHQFH��MDPDLV�LOV�QH�O¶RQW�RXEOLpH��(OOH�D�PDUTXp�OHXU�YLH���,OV�RQW�pWp�HQYR\pV�GDQV�XQ�SD\V�ORLQWDLQ��VDQV�TXH�OHV�
JRXYHUQHPHQWV�VXFFHVVLIV�OHXU�DLHQW�H[SOLTXp�OH�VHQV�GH�OHXU�PLVVLRQ��GH�OHXU�FRPEDW��4XDQG�LOV�VRQW�UHQWUpV��LOV�VH�VRQW�
WXV� 
 

-H�UHYLHQV�HQ�$OJpULH��j�OD�VRUWLH�GH�O¶(1$��j�O¶DXWRPQH�������GDQV�XQH�DWPRVSKqUH�GH�JXHUUH�FLYLOH� 
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$XGLWHXU� j� OD� &RXU� GHV� FRPSWHV�� MH� VXLV� DIIHFWp� DX� FRQWU{OH� ILQDQFLHU� GH� O¶$OJpULH�� FKDUJp� GH� YpULILHU� OD� OpJDOLWp� GHV����������������
GpSHQVHV� GH� O¶DGPLQLVWUDWLRQ� GDQV� OHV� PRLV� TXL� SUpFqGHQW� O¶LQGpSHQGDQFH�� -H� PH� VXLV� PDULp� HW� QRXV� YLYRQV� VXU� OHV����������������
KDXWHXUV� G¶$OJHU�� j� (O� %LDU�� GDQV� XQH� YLOOD� DX�PLOLHX� GHV� FLWURQQLHUV�� 8Q� VRLU�� QRXV� UHYHQLRQV� GX� FLQpPD� TXDQG� XQH�
ERPEH�H[SORVH�VXU�QRWUH�SDVVDJH�HW�VRXIIOH�QRWUH�YRLWXUH��1RXV�DYRQV�OD�YLH�VDXYH��&DWKHULQH�HW�PRL��JUkFH�DX[�YHUWXV�GH�
OD���&9���/D�FDSRWH�HVW�DUUDFKpH��OD�YRLWXUH�VH�VRXOqYH�HW�UHWRPEH�FRPPH�XQ�FUrSH��1RXV�QH�VRPPHV�SDV�EOHVVpV��0DLV�
M¶DXUDLV�FRQQX�OHV�EDOOHV�GX�)/1�HW�OHV�ERPEHV�GH�O¶2$6� 
 

/H����PDUV������D�YX�O¶DUUrW�GHV�FRPEDWV��QRQ�FHOXL�GHV�H[DFWLRQV��-H�YLYUDLV�WRXMRXUV�DYHF�OH�VRXYHQLU�GHV�KDUNLV�ODLVVpV�Oj
-EDV��DEDQGRQQpV�j�OD�WRUWXUH�HW�j�OD�PRUW��$XVVL�Q¶DL-MH�MDPDLV�YRXOX�UHWRXUQHU�HQ�$OJpULH��ELHQ�TXH�9DOpU\�*ʋʕʅʃʔʆ�ʆ¶(ʕ�
ʖʃʋʐʉ�HW�)UDQoRLV�0ʋʖʖʇʔʔʃʐʆ�PH�O¶DLHQW��WRXU�j�WRXU��GHPDQGp� 
 

$X�FRXUV�GH� O¶pWp� ������ MH�PH�VXLV�SHUGX�GDQV� OH�PDTXLV� FRUVH�HW� M¶DL� UHWURXYp� OD�PrPH�YpJpWDWLRQ�TXH�FHOOH�GH� O¶$WODV�����������
EOLGpHQ�� -¶DL� UDPSp� VRXV� OHV� OHQWLVTXHV� HW� OHV� DUERXVLHUV�� 6RXGDLQ�� M¶DL� pWp� DVVDLOOL� SDU� OH� VRXYHQLU� GH�PHV� FRPEDWV� HQ��������������
$OJpULH��-H�Q¶pWDLV�SOXV�HQ�&RUVH��GDQV� OD�PRQWDJQH�GH�&DJQD� �� MH�GHVFHQGDLV�YHUV� OHV� IRQGV�GH�%HQL� ,UEDK��0HV�KDUNLV�
pWDLHQW�j�PHV�F{WpV���GHYDQW�PRL��OHV�DUEXVWHV�WUHPEODLHQW��O¶HQQHPL�DOODLW�VXUJLU�HW�RXYULU�OH�IHX� 
 

-¶DL�DORUV�PHVXUp�j�TXHO�SRLQW� OD�JXHUUH�G¶$OJpULH�D�FRPSWp�GDQV�PD�YLH��(OOH�HVW�SUpVHQWH�HQ�PRL�FRPPH�XQH�EOHVVXUH�
VHFUqWH��(OOH�D�FRQVWLWXp�O¶DYHQWXUH�GH�PHV�YLQJW�DQV�HW��SRXU�WRXMRXUV��HOOH�P¶D�HQWUDvQp�KRUV�GHV�VHQWLHUV�EDWWXV� 
 

/LHXWHQDQW��5��-HDQ-3LHUUH�6ʑʋʕʕʑʐ 
'pSXWp�GH�O¶<RQQH�GH������j�������PDLUH�G¶$X[HUUH�SHQGDQW����DQV�� 

GHX[�IRLV�SUpVLGHQW�GX�&RQVHLO�UpJLRQDO�GH�%RXUJRJQH�� 
PLQLVWUH�GXUDQW����DQV� 

 

&HW�DUWLFOH�HVW�LVVX�GX�OLYUH�GH�-HDQ-3LHUUH�6ʑʋʕʕʑʐ�©�+RUV�GHV�VHQWLHUV�EDWWXV�ª�R��OD�FKURQLTXH�G¶XQH�YLH�SROLWLTXH�����-������pGLWp�HQ�
�����SDU�OHV�pGLWLRQV�GH�)DOORLV���3DULV��-HDQ-3LHUUH�6RLVVRQ�HVW�PHPEUH�GH�O¶$PLFDOH�GHV�$QFLHQV�GHV��qPHV�5&K-5&$ 
 

��'pSXWp��DSSUHQDQW�VD�PRUW��MH�OXL�DL�UHQGX�KRPPDJH�j�O¶$VVHPEOpH�QDWLRQDOH�OH����MXLQ��������©�/H�FRORQHO�$ʔʉʑʗʆ�IXW�PRQ�FKHI�GH�JXHUUH�
HQ�$OJpULH��-H�QH�O¶DL�SDV�VXLYL�GDQV�WRXWHV�VHV�LQLWLDWLYHV�FDU��VHUYLWHXU�GH�O¶pWDW��MH�QH�SRXYDLV�SDV�PH�UHEHOOHU�FRQWUH�O¶pWDW��-H�VRXKDLWH�TXH�
QRXV�D\RQV��DXMRXUG¶KXL��XQH�SHQVpH�SRXU�OH�WUqV�JUDQG�VROGDW�TX¶LO�IXW�ª������ 2*�Q������GX����MXLOOHW�GX�JpQpUDO�G¶DUPpH�DpULHQQH�&ʊʃʎʎʇ��
FRPPDQGDQW�HQ�FKHI�GHV�IRUFHV�HQ�$OJpULH�����)RXUWXQDGH�'ʃʘʋʇʖ-1ʑʗʃʎ��©�,OV�RQW�IDLW�O¶$OJpULH�ª��pGLWLRQ�&RQQDLVVDQFHV�HW�VDYRLUV�–����� 
 

eYpQHPHQW�GH�OD�©�+DUND�ª�GH�0pORXDQH 
VRXV�OH�FRPPDQGHPHQW�GX�VRXV-OLHXWHQDQW�-HDQ�3LHUUH�6ʑʋʕʕʑʐ 

�GX����QRYHPEUH������DX����MXLQ������ 
 

-� ���QRYHPEUH������ ��0pORXDQH� ��)RUPDWLRQ�GH� OD�+DUND�SDU� OH�&1(�0ʑʔʋʐ�HW� OD�SULVH�FRPPDQGHPHQW�GX�6/7�6ʑʋʕʕʑʐ����-����QRYHPEUH�
�������0pORXDQH���5HPLVH�VROHQQHOOH�GHV�IXVLOV�DX[����SUHPLHUV�KDUNLV�SDU�OH�&/�$ʔʉʑʗʆ�HQ�SUpVHQFH�GX�*$/�0ʃʕʕʗ����-����QRYHPEUH��������
'MHPDD�HO�.DUPRXG���3UHPLHU�DFFURFKDJH�GH�OD�KDUND��FRWH���� 
-���GpFHPEUH��������/D�3OkWULqUH���,QVWDOODWLRQ�GH�OD�KDUND�GDQV�XQH�IHUPH�DEDQGRQQpH�GH�©�/D�3ODWULqUH�ª�HQ�ERUGXUH�GH�OD�URXWH�G¶+DPPDQ-
0pORXDQH����-����GpFHPEUH��������/D�3OkWULqUH�3UHPLHU�DFFURFKDJH�GX�SRVWH�SDU�OHV�UHEHOOHV 
-����MDQYLHU��������/D�3OkWULqUH���,QVWDOODWLRQ�GX�6/7�6ʑʋʕʕʑʐ�GDQV�OH�ERUGM�DFWXHO 
-����PDUV��������/D�3OkWULqUH���'HX[LqPH�DFFURFKDJH�GX�SRVWH�SDU�OHV�UHEHOOHV 



�� 

-���GpFHPEUH��������/D�3OkWULqUH���,QVWDOODWLRQ�GH�OD�KDUND�GDQV�XQH�IHUPH�DEDQGRQQpH�GH�©�/D�3ODWULqUH�ª�HQ�ERUGXUH�GH�OD�URXWH�G¶+DPPDQ-
0pORXDQH����-����GpFHPEUH��������/D�3OkWULqUH�3UHPLHU�DFFURFKDJH�GX�SRVWH�SDU�OHV�UHEHOOHV 
-����MDQYLHU��������/D�3OkWULqUH���,QVWDOODWLRQ�GX�6/7�6ʑʋʕʕʑʐ�GDQV�OH�ERUGM�DFWXHO 
-����PDUV��������/D�3OkWULqUH���'HX[LqPH�DFFURFKDJH�GX�SRVWH�SDU�OHV�UHEHOOHV 
-� �� DYULO� ����� �� 7L]UKDRXLQH� ��$UPH� UpFXSpUpH� �� �� IXVLO� GH� FRPEDW� �)&�� ���PP"� �� SLVWROHW� DXWRPDWLTXH� �3$�� �����PP� ��� -� ��� DYULO� ����� ��������������
/D� 3OkWULqUH� �� 3UHPLqUH� DVVLVWDQFH� PpGLFDOH� JUDWXLWH� DX� SRVWH� ��� -� ��� DYULO� ����� �� /D� 3OkWULqUH� �� 7URLVLqPH� DFFURFKDJH� GX� SRVWH� SDU� OHV��������������������
UHEHOOHV����-����DYULO��������7DOD�2XHOPDQH���$UPH�UpFXSpUpH�����SLVWROHW�DXWRPDWLTXH��3$�������PP 
-���PDL��������%RX-)UDJD���$UPH�UpFXSpUpH�����IXVLO�GH�FRPEDW��)&�����PP"���SLVWROHW�DXWRPDWLTXH��3$�������PP����-����PDL��������(O�0RXO�
KDQQL���$UPH�UpFXSpUpH�����IXVLO�GH�FRPEDW��)&�����PP����-����PDL��������/D�3OkWULqUH���4XDWULqPH�DFFURFKDJH�GX�SRVWH�SDU�OHV�UHEHOOHV����-����
PDL��������*XHUPDQVRXU���$UPH�UpFXSpUpH�����SLVWROHW�DXWRPDWLTXH��3$�������PP����SLVWROHW�DXWRPDWLTXH��3$����PP 
-���MXLQ��������%HQL-$wVVL���$UPH�UpFXSpUpH�����SLVWROHW�PLWUDLOOHXU��30��%HUHWWD����-����MXLQ��������/D�3OkWULqUH���$FKqYHPHQW�GHV����SUHPLHUV�
ORJHPHQWV�GX�YLOODJH����-����MXLQ��������6L-$wVVD��$UPH�UpFXSpUpH�����SLVWROHW�DXWRPDWLTXH��3$�������PP 
-����MXLOOHW��������/D�3OkWULqUH���,QVSHFWLRQ�GX�JpQpUDO�&ʊʃʎʎʇ 
-���DR�W��������(O�0RXOKDQQL���$UPH�UpFXSpUpH� ����IXVLO�GH�FRPEDW��)&�����PP����-����DR�W��������/D�3OkWULqUH���,QVSHFWLRQ�GX�PLQLVWUH�GHV�
$UPpHV��0U�*ʗʋʎʎʃʗʏʃʖ�DFFRPSDJQp�GHV�*$8;�eʎʛ��$ʎʎʃʔʆ��0ʃʕʕʗ��+ʗʇʖ 
-��HU�VHSWHPEUH��������7L]L¶�7DJD���$UPH�UpFXSpUpH�����FDUDELQH����PP����-���VHSWHPEUH��������$JRXQQL���$UPH�UpFXSpUpH�����IXVLO�GH�FRPEDW�
�)&�����PP 
-����QRYHPEUH��������/D�3OkWULqUH���,QVSHFWLRQ�GX�JpQpUDO�$ʎʎʃʔʆ 
-���GpFHPEUH��������/D�3OkWULqUH���3UHPLqUH�VpDQFH�GX�IR\HU�IpPLQLQ�RXYHUW�DX�SRVWH�SDU�OH�&HQWUH�VRFLDO�GH�5DYLJR����-���GpFHPEUH��������/D�
3OkWULqUH���2XYHUWXUH�GH�O¶eFROH�PLOLWDLUH�DYHF�OH�EULJDGLHU-FKHI�*ʑʐʆʔʃʎ�FRPPH�LQVWLWXWHXU����-����GpFHPEUH��������%HGRXU���$UPH�UpFXSpUpH���
��IXVLO�GH�FRPEDW��)&����PP����-����GpFHPEUH��������=RXOL���$UPH�UpFXSpUpH�����SLVWROHW�DXWRPDWLTXH��3$�������PP����-����VHSWHPEUH��������
/D�3OkWULqUH���5pIpUHQGXP��8Q�EXUHDX�GH�YRWH�HVW�LQVWDOOp�DX�SRVWH 
-����MDQYLHU��������7D]RXUDWW���$UPH�UpFXSpUpH�����IXVLO�GH�FRPEDW��)&�����PP����-����MDQYLHU��������/D�3OkWULqUH���8QH�]RQH�GH�UHVSRQVDELOLWp�
DXWRQRPH�HVW�DWWULEXpH�DXWRXU�GX�FKHI�GH�SRVWH�GH�OD�+DUND 
-����IpYULHU��������/D�3OkWULqUH���,QVSHFWLRQ�GH�0U�'ʇʄʔʰ��3UHPLHU�PLQLVWUH����-����IpYULHU��������(U�5DEHW���$UPH�UpFXSpUpH�����IXVLO�0DXVHU����
IXVLO�86������PRXVTXHWRQ 
-����PDUV��������+DPPDQ���$UPH�UpFXSpUpH�����IXVLOV�GH�FRPEDW��)&�����PP����-����PDUV��������7DOD�RX�0DORX���$UPH�UpFXSpUpH�����IXVLOV�GH�
FRPEDW��)&�����PP 
-����DYULO��������/D�3OkWULqUH���&UpDWLRQ�G¶XQ�FRPPDQGR�GH�FKDVVH�©�7\SKRQ�ª��/D�KDUND�HQ�IDLW�SDUWLH����-����DYULO��������7LPHJKUDV���$UPH�
UpFXSpUpH�����IXVLO�GH�FRPEDW��)&�����PP����SLVWROHW�DXWRPDWLTXH��3$�������PP����3$����-����DYULO��������/D�3OkWULqUH���eOHFWLRQV�PXQLFLSDOHV�
�����LQVFULWV�HW�����YRWDQWV�����-����DYULO��������(O�0HFKDWD�7RUFK����.DWLED������(QJDJp�HQ�WrWH�GX�FRPPDQGR�GH�FKDVVH�©�7\SKRQ�ª��OD�KDUND�
SUHQG�OD�FRWH�����DX�SDV�GH�FRXUVH��UHSRXVVH�O¶DVVDXW�UHEHOOH�SXLV�IRXLOOH�O¶RXHG�HVW�GH�OD�FRWH����������UHEHOOHV�PLV�KRUV�FRPEDW����30�HW���IXVLOV�
GH�JXHUUH�UpFXSpUpV��$UPH�UpFXSpUpH�����SLVWROHW�PLWUDLOOHXU��30��7KRPSVRQ����IXVLO�86�������IXVLO�0DXVHU����IXVLOV�WFKqTXHV����FDUDELQH�%6$����
IXVLO�DQJODLV��0OH����������-����DYULO��������'MHPD�HO�.DUPRXG���$UPH�UpFXSpUpH�����SLVWROHW�DXWRPDWLTXH��3$����PP����SLVWROHW�DXWRPDWLTXH�
�3$��������PP 
-����PDL��������=RXOL���$UPH�UpFXSpUpH� ����IXVLOV�GH�FRPEDW��)&�����-����PDL��������/D�3OkWULqUH���,QVSHFWLRQ�GX�JpQpUDO�5ʇʐʃʗʆʇʃʗ�ʆ¶$ʔʅ�������������
LQVSHFWHXU�JpQpUDO�GH�O¶$UPH�%OLQGpH�&DYDOHULH�DFFRPSDJQp�GHV�JpQpUDX[�+ʗʇʖ�HW�ʆʇ�*ʃʕʖʋʐʇʕ����-����PDL��������6RXV�VHFWHXU�VXG���3ULVH�GH�
FRPPDQGHPHQW�SDU�OH�OLHXWHQDQW-FRORQHO�ʆʇ�/ʃ�0ʑʔʕʃʐʉʎʋʶʔʇ��/H�VRXV-OLHXWHQDQW�6ʑʋʕʕʑʐ��FKHI�GH� OD�+DUND�HVW�OH�SRUWH-pWHQGDUG�GX��qPH�
&KDVVHXUV�G¶$IULTXH 
-����MXLQ��������/D�3OkWULqUH���3ULVH�GH�FRPPDQGHPHQW�GX�VRXV-OLHXWHQDQW�ʆʇ�.ʇʔʏʇʎ�HW�GpSDUW�GX�VRXV-OLHXWHQDQW�6ʑʋʕʕʑʐ��3ULVH�G¶DUPHV�HW�
PpFKRXL 

© ,1)2&20 ª�+LVWRLUH 



 

+RPPDJH�j�$QGUp�&ʑʗʔʖʑʋʕ 
 

$QGUp�&ʑʗʔʖʑʋʕ�QRXV�D�TXLWWp�HQ�QRYHPEUH�GHUQLHU�j�O¶kJH�GH����DQV��,O�pWDLW�OH�GHUQLHU�VXUYLYDQW�GX�© 3HORWRQ�VSpFLDO ª�
FRPPDQGp�SDU�OH�OLHXWHQDQW�/DPD]H�GLW�G¶© $UWDJQDQ ª� 
 

/ʇ�© 3ʇʎʑʖʑʐ�6ʒʰʅʋʃʎ ª 
 

/H� �� DYULO� ����� OH� JpQpUDO� 7ʑʗʜʇʖ� ʆʇ� 9ʋʉʋʇʔ� FRPPDQGDQW� OD� �qUH� 'LYLVLRQ� %OLQGpH� VLJQH� XQH� QRWH� GH� VHUYLFH� SRUWDQW�������������
FUpDWLRQ�HW�RUJDQLVDWLRQ�G¶XQ�© 3HORWRQ�6SpFLDO ª�SRXU�REWHQLU�OH�SOHLQ�UHQGHPHQW�GX�6HUYLFH�60� 
 

&H�© 3HORWRQ�6SpFLDO ª�IHUD�SDUWLH�RUJDQLTXHPHQW�GX��qPH�5&$��,O�DXUD�OD�FRPSRVLWLRQ�VXLYDQWH ����RIILFLHU�HW����JUDGpV�HW�
FDYDOLHUV�j�SUpOHYHU�VXU�OHV�HIIHFWLIV�GX��qPH�5&$�����9/����VFRXW-FDU����FDPLRQV�����7�OXL�VHURQW�IRXUQLV ��DUPHPHQW�ODLVVp�
j�OD�GLOLJHQFH�GX�FRORQHO�FRPPDQGDQW�OH��qPH�5&$� 
 

(Q� IDLW� OH� ��� DR�W� ���� OH� © 3HORWRQ� 6SpFLDO ª� FRPSUHQDLW� �� OLHXWHQDQW� FRPPDQGDQW�� �� VRXV-OLHXWHQDQW�� �� DGMXGDQW���������������������������
��PDUpFKDO�GHV�ORJLV�HW����EULJDGLHUV�HW�FDYDOLHUV ��OH�SDUF�DXWR�FRPSUHQDLW����MHHSV����*0&�GH�����WRQQHV ����$00��GH�OD�
6pFXULWp�0LOLWDLUH��GRQW�GpSHQGDLW�OH�© 3HORWRQ�6SpFLDO ª��SRXYDLW�OXL�rWUH�SURYLVRLUHPHQW�GpWDFKp� 
 

(Q�QRYHPEUH�������OH�OLHXWHQDQW�/ʃʏʃʜʇ�-HDQ��SDWURQ�GH�FH�SHORWRQ��SURPX�FDSLWDLQH��FRQVHUYH�OH�FRPPDQGHPHQW�GH�
FHWWH�XQLWp�SRUWpH�j���SHORWRQV�HW�XQ�JURXSH�GH�FRPPDQGHPHQW��/¶XQLWp� V¶pWDLW� HQULFKLH�GH� YRORQWDLUHV�DX�FRXUV�GH� OD�
FDPSDJQH�GH�OD�/LEpUDWLRQ�DLQVL�TX¶HQ�/RUUDLQH� 
 

/H�SDUF�DXWR�SDVVDLW�j����MHHSV����'RGJH��[��HW�OH�*0&� 
 

'X����DR�W������MRXU�GX�GpEDUTXHPHQW�HQ�3URYHQFH�DX����PDUV�������GDWH�GH�OD�/LEpUDWLRQ�GH�O¶$OVDFH����FLWDWLRQV�SRXU�
XQ�HIIHFWLI�LQLWLDO�GH����FRPEDWWDQWV�IXUHQW�GpFHUQpHV�DX�© 3HORWRQ�6SpFLDO ª� 
 

/HV�SHUWHV�V¶pOHYqUHQW�j���WXpV����EOHVVpV�JUDYHV�����EOHVVpV�OpJHUV� 
 

/HV�PLVVLRQV� IXUHQW� GDYDQWDJH� GHV�PLVVLRQV� GH� &DYDOHULH� /pJqUH� %OLQGpH� TXH� GHV�PLVVLRQV� j� O¶LQWpULHXU� GX� GLVSRVLWLI������������
HQQHPL��FRXSV�GH�PDLQ�GH�QXLW��PDUFKH�HQ�SRLQWH�G¶DYDQW-JDUGH�RX�HQ�FRXYHUWXUH�GH�IODQF-JDUGH�« 
 

/H�FRPEDW�OH�SOXV�GXU�IXW�FHOXL�GH�OD�)DUOqGH�j�O¶HQWUpH�GH�7RXORQ�R��OH�SHORWRQ�VXELW�GHV�SHUWHV�VpYqUHV� 
 

/LVWH�QRPLQDWLYH�GX�SHUVRQQHO�GX�© 3(/2721�63e&,$/ ª�SRXU�O¶DQQpH����� 
 

/LHXWHQDQW� -HDQ� /ʃʏʃʜʇ�� FRPPDQGDQW� OH� SHORWRQ�� OLHXWHQDQW� 3DXO� 'ʗʅʊʃʜʇʃʗ�� VRXV-OLHXWHQDQW� (ULF� &ʑʎʅʑʏʄʇʖ�����������������
DVSLUDQW� &\SULHQ� 9ʃʎʃʋʕʑʐ�� DGMXGDQW-FKHI� *HRUJHV� 0ʋʇʉʇ�� OHV� PDUpFKDX[� GH� ORJLV-FKHI� $UVqQH� ʆʇ� /ʋʒʕʍʋ�� 3LHUUH�������������������
&ʔʗʄʋʎʎʋʇʔ��-RKQ�3ʑʄʇʎ��)UDQoRLV�-ʃʔʓʗʇ��$OEpULF�3ʑʖʖʋʇʔ� 
 

/HV�FDYDOLHUV���5RODQG�%ʃʕʖʇʎʋʅʃ��-DFTXHV�%ʋʆʃʗʆ�� -DFTXHV�%ʑʔʊʃʗʇʔ�� *X\�%ʔʗʐʃʅʊʇ�� 5RODQG�&ʑʗʔʖ � 3LHUUH HW��
$QGUp�&ʑʗʔʖʑʋʕ��+HQUL�'ʇʎʎʗʅ��0DULXV�'ʔʋʎʎʋʇʐ��-DFTXHV�'ʔʑʏʃʔʆ �� /pRQ� (ʖʅʊʇʔʔʛ�� -HDQ� )ʃʔʐʋʇʔ�� -HDQ� )ʔʇ�
ʏʑʐʖ��5RJHU�*ʃʔʆʇ��ʆʇ�*ʑʆʃʔʖ��5REHUW�4ʗʎʄʇʍʋʃʐ ��0LFKHO�+ʇʐʔʋʓʗʇʖ� �3DXO�+ʗʉʑʐ��3LHUUH-ʃʅʓʗʃʐʆ�� /RXLV�ʆʇ�-ʑʗʕ�
ʕʋʐʇʃʗ��*HRUJHV�0ʇʕʕʇ��)UDQoRLV�0ʋʐʐʃʔʆ��)HUQDQG�0ʑʗʉʇʐʑʖ��$QGUp�0ʑʎʎʇ ��6HUJH�1ʃʘʇʖ��/RXLV�/ʇ�1ʇʆʇʎʇʅ��6HUJH�
3ʃʉʇʑʖ��<YHV�3ʃʖʇʐʑʕʖʔʇ��-HDQ�5ʑʆʃ��/RXLV�2ʔʎʃʐʆʑ��9ʇʐʖʔʇ��0DUFHO�9ʇʔʐʇʖ���)HUQDQG�:ʃʃʕʖ��0DUFHO�:ʗʇʕʖ��$Q�
GUp�=ʇʋʎʎʇ � 



�� 

ʕʋʐʇʃʗ��*HRUJHV�0ʇʕʕʇ��)UDQoRLV�0ʋʐʐʃʔʆ��)HUQDQG�0ʑʗʉʇʐʑʖ��$QGUp�0ʑʎʎʇ ��6HUJH�1ʃʘʇʖ��/RXLV�/ʇ�1ʇʆʇʎʇʅ��6HUJH�
3ʃʉʇʑʖ��<YHV�3ʃʖʇʐʑʕʖʔʇ��-HDQ�5ʑʆʃ��/RXLV�2ʔʎʃʐʆʑ��9ʇʐʖʔʇ��0DUFHO�9ʇʔʐʇʖ���)HUQDQG�:ʃʃʕʖ��0DUFHO�:ʗʇʕʖ��$Q�
GUp�=ʇʋʎʎʇ � 
 

© ,1)2&20 ª�+LVWRLUH 



 

/HV���SKRWRV�GH�JDXFKH��GHYDQW�OH�JDUDJH��VRQW�G¶XQH�UpXQLRQ�j�9LOOHQHXYH�HQ�0RQWDJQH��YLOODJH�GH�6D{QH�HW�/RLUH��TXL�
DYDLW�pWp�OLEpUp�SDU�OH�© 3HORWRQ�6SpFLDO ª��0DOKHXUHXVHPHQW�SDV�GH�GDWH�SRXU�FHWWH�UpXQLRQ��$QGUp�&ʑʗʔʖʑʋʕ�D�DSSRVp�
GHX[�FURL[�DX�VW\OR�VLJQDODQW�5RODQG�%ʃʕʖʇʎʋʅʃ�HW�OXL-PrPH� 
 

3KRWR�GH�GURLWH�HQ�KDXW ��5pXQLRQ�j�&KDJQ\�6D{QH�HW�/RLUH�HQ�PDL�������/H�IDQLRQ�GX�© 3HORWRQ�6SpFLDO ª�HVW�WUqV�YLVLEOH� 
3KRWR�GH�GURLWH�HQ�EDV ��3DV�G¶LQGLFDWLRQ�GH�GDWH�RX�OLHX� 



�� 

GHX[�FURL[�DX�VW\OR�VLJQDODQW�5RODQG�%ʃʕʖʇʎʋʅʃ�HW�OXL-PrPH� 
 

3KRWR�GH�GURLWH�HQ�KDXW ��5pXQLRQ�j�&KDJQ\�6D{QH�HW�/RLUH�HQ�PDL�������/H�IDQLRQ�GX�© 3HORWRQ�6SpFLDO ª�HVW�WUqV�YLVLEOH� 
3KRWR�GH�GURLWH�HQ�EDV ��3DV�G¶LQGLFDWLRQ�GH�GDWH�RX�OLHX� 

,QDXJXUDWLRQ�GH�OD�SODFH�6ROGDW�6ʃʘʋʐʋ�j�&XHUV��9DU��OH����DR�W����� 
'pOpJDWLRQ�GX��qPH�5&$�HW�OD�IDPLOOH�6ʃʘʋʐʋ 

/H�IDQLRQ�GX�© 3HORWRQ�6SpFLDOH ª�HVW�OD�SURSULpWp�GH�O¶$PLFDOH��,O�VHUD�RIIHUW�HQ�GRQ�DX�PXVpH�GH�OD�&DYDOHULH��6DXPXU� 

© ,1)2&20 ª�+LVWRLUH 



 

© ,Q�PHPRULDP ª 
 

1RXV�DYRQV�DSSULV�SDU�&KULVWRSKH�&ʑʗʔʖʑʋʕ�� OH�GpFqV�GH�VRQ�SqUH��QRWUH�$PL�$QGUp� &ʑʗʔʖʑʋʕ��DGKpUHQW�GH� ORQJXH�
GDWH�GH�QRWUH�$PLFDOH� 
 

$QGUp� QRXV� D� TXLWWpV� GDQV� OD� QXLW� GX� OXQGL� ��� QRYHPEUH�� 6HV� REVqTXHV� RQW� HX� OLHX� VDPHGL� �� GpFHPEUH�� ,O� UHSRVH� DX��������������
FLPHWLqUH�GH�VRQ�YLOODJH�9DXFRQFRXUW����������$QGUp�pWDLW�Qp�OH����PDL������ 
 

$QGUp� SDUODLW� YRORQWLHUV� GH� VHV� VRXYHQLUV �� LO� pWDLW� OD� PpPRLUH� YLYH� GH� FHWWH� SpULRGH� GH� QRWUH�����������
+LVWRLUH� 
 

,O�pWDLW�OH�GHUQLHU�HQFRUH�YLYDQW�GX�3HORWRQ�6SpFLDO��FHWWH�XQLWp�PDJQLILTXH�FUppH � 
 

/H���DYULO������OH�JpQpUDO�7ʑʗʜʇʖ�ʆʇ�9ʋʉʋʇʔ�FRPPDQGDQW�OD��qUH�'LYLVLRQ�%OLQGpH�VLJQH�XQH�QRWH�
GH� VHUYLFH� SRUWDQW� FUpDWLRQ� HW� RUJDQLVDWLRQ� G¶XQ� © 3HORWRQ� 6SpFLDO ª� SRXU� © REWHQLU� OH� SOHLQ��������������
UHQGHPHQW�GX�6HUYLFH�60 ª��&H�© 3HORWRQ�6SpFLDO ª�IHUD�SDUWLH�RUJDQLTXHPHQW�GX��qPH�5&$� 
 

,O�pWDLW�FRPPDQGp�SDU�OH�OLHXWHQDQW�-HDQ�/ʃʏʃʜʇ�TXL�IXW�SURPX�SDU�OD�VXLWH�FDSLWDLQH�HW�j�TXL�VHV�
KRPPHV�DYDLHQW�GRQQp�OH�VXUQRP�GH�G¶$UWDJQDQ� 
 

'X����DR�W������MRXU�GX�GpEDUTXHPHQW�HQ�3URYHQFH�DX����PDUV�������GDWH�GH�OD�/LEpUDWLRQ�GH�
O¶$OVDFH�� ��� FLWDWLRQV� SRXU� XQ� HIIHFWLI� LQLWLDO� GH� ��� FRPEDWWDQWV� IXUHQW� GpFHUQpHV� DX� © 3HORWRQ�
6SpFLDO ª�� 
 

/HV�SHUWHV�V¶pOHYqUHQW�j���WXpV����EOHVVpV�JUDYHV�����EOHVVpV�OpJHUV�� 
 

/HV�PLVVLRQV� IXUHQW� GDYDQWDJH� GHV�PLVVLRQV� GH� &DYDOHULH� /pJqUH� %OLQGpH� TXH� GHV�PLVVLRQV� j�
O¶LQWpULHXU�GX�GLVSRVLWLI�HQQHPL��FRXSV�GH�PDLQ�GH�QXLW��PDUFKH�HQ�SRLQWH�G¶DYDQW-JDUGH�RX�HQ�

FRXYHUWXUH�GH�IODQF-JDUGH�« 
 

/H�FRPEDW�OH�SOXV�GXU�IXW�FHOXL�GH�OD�)DUOqGH�j�O¶HQWUpH�GH�7RXORQ�R��OH�3HORWRQ�VXELW�GHV�SHUWHV�VpYqUHV� 
 

1RXV�DYRQV�DSSULV�UpFHPPHQW��SDU�O¶XQH�GH�VHV�ILOOHV��OH�GpFqV�GH�0DGDPH�,UqQH�&RQWDQW��VXUYHQX�HQ�MDQYLHU�GHUQLHU� 
 

,UqQH�KDELWDLW�j�9DOGRLH��WHUULWRLUH�GH�%HOIRUW���6RQ�PDUL�-HDQ�IXW�DGKpUHQW�GH������j�VRQ�GpFqV�HQ� MDQYLHU������� ,UqQH�
DYDLW�SULV�VD�VXLWH�SXLV�GpPLVVLRQQp�HQ�MXLOOHW�������(OOH�pWDLW�HQVXLWH�UHYHQXH�SDUPL�QRXV�GHSXLV�RFWREUH������ 
 

1RXV�DGUHVVRQV�DX[�IDPLOOHV�WRXWHV�QRV�FRQGROpDQFHV� 
 

4XHOTXHV�QRXYHOOHV 
 

1RXV�DYRQV�DSSULV�GDQV�OH�FRXUV�GH�O¶DQQpH�OHV�VRXFLV�GH�VDQWp�GH�QRV�$PLHV�HW�$PLV�� 
0PHV� -DFTXHOLQH� $ʎʇʚʃʐʆʔʇ�� $QGUpH� &ʑʗʔʖ�� 0RQLTXH� 'ʇʎʏʑʐʖ� HW� 0UV� 5pPL� %ʑʐʐʇʖ�� *X\� 'ʃʗʘʇʔʉʐʇ�� +XEHUW���������������
3ʃʒʃʎʋʃ��¬�WRXV��QRXV�DYRQV�DGUHVVp�XQH�OHWWUH�SRXU�OHV�DVVXUHU�GH�QRWUH�VRXWLHQ�HW�GH�QRWUH�DPLWLp�OHXU�VRXKDLWDQW�XQH�
DPpOLRUDWLRQ� GH� OHXU� pWDW� GH� VDQWp��$QQLH� SUHQGUD� GH� OHXUV� QRXYHOOHV�� � LOV� VRQW� XQH� SDUWLH� GH� QRWUH� JUDQGH� IDPLOOH� GH��������������
O¶$PLFDOH� 
 

1RXYHDX[�$GKpUHQWV 



�� 

O¶$PLFDOH� 
 

1RXYHDX[�$GKpUHQWV 
 

1RXV�DYRQV�HX�OH�SODLVLU�G¶DFFXHLOOLU � 
 


�/H�OLHXWHQDQW��5��-HDQ-3LHUUH�6ʑʋʕʕʑʐ��$X[HUUH���� 
eFROH�GH�6DXPXU���qPH�5&$ 
,O� HVW� WLWXODLUH� GH� WURLV� FLWDWLRQV� DX� WLWUH� GH� OD� &URL[� GH� OD� 9DOHXU� PLOLWDLUH� HW� GpFRUp� GH� OD� /pJLRQ����������������
G¶KRQQHXU�j�WLWUH�PLOLWDLUH� 
 

,O�D�pWp�GpSXWp�GH�O¶<RQQH�GH������j�������PDLUH�G¶$X[HUUH�SHQGDQW����DQV��GHX[�IRLV�SUpVLGHQW�GX�&RQ�
VHLO�UpJLRQDO�GH�%RXUJRJQH��PLQLVWUH�GXUDQW����DQV� 
 


�/¶DGMXGDQW-FKHI� �HU��*pUDUG� 'ʑʅʑ� TXL�QRXV�UHMRLQW�SRXU� OD�PpPRLUH�GH�VRQ�SqUH�-XOHV�'ʑʅʑ�TXL�D�
VHUYL�DX��qPH�5&$������-������HW�DX��qPH�5&$��qPH�HVFDGURQ������-�������,O�pWDLW�WLWXODLUH�
GH�OD�&URL[�GH�*XHUUH�������DYHF�XQH�pWRLOH�GH�EURQ]H�HW�XQH�GH�YHUPHLO��&URL[�GHV�72(�

DYHF�DJUDIH�© 7XQLVLH ª��0pGDLOOH�PLOLWDLUH��0pGDLOOH�FRPPpPRUDWLYH�© 5KLQ�HW�'DQXEH ª� 
 

-XOHV�$FKLOOH�'ʑʅʑ�pWDLW�Qp�OH����VHSWHPEUH������j�7KXOLQ�HQ�%HOJLTXH��,O�KDELWDLW�j�%DULVLV-DX[-%RLV������ 
 

1RXV�OHXUV�VRXKDLWRQV�OD�ELHQYHQXH 
 

1RXV� DYRQV� OH� SODLVLU� GH� UHWURXYHU� QRWUH� DPL�� OH� PDUpFKDO� GHV� ORJLV-FKHI�0DUF� 9ʃʐʆʇʐʄʑʕʕʅʊʇ� SDUPL�
QRXV� 
 

/H�OLHXWHQDQW-FRORQHO�3LHUUH�6ʑʗʒʎʇʖ�����5&���GpOpJXp�UpJLRQDO�$XYHUJQH�GH�O¶81$%&&��UpVLGDQW�,VVRLUH�
QRXV�D�IDLW���������������O¶DPLWLp�GH�SUHQGUH�XQH�DGKpVLRQ�DX�VHLQ�GH�QRWUH�$PLFDOH��1RXV�O¶HQ�UHPHUFLRQV�FKDOHXUHXVHPHQW� 
 
 
 
 
 

&RPPpPRUDWLRQ 
 

0DGDPH�%ʃʕʖʇʎʋʅʃ�D�WHQX�j�VH�UHQGUH�j�/D�1DUWHOOH� 
SRXU�OD�FRPPpPRUDWLRQ�GX�GpEDUTXHPHQW�GH�3URYHQFH�� 

(OOH�D�GpSRVp�GHV�IOHXUV�DX�PRQXPHQW�HW� 
D�HX�OD�JHQWLOOHVVH�GH�QRXV�IDLUH�SDUYHQLU�XQH�SKRWR� 

 

1RXV�OD�IpOLFLWRQV�SRXU�FHWWH�DFWLRQ�HW�O¶HQ�UHPHUFLRQV�YLYHPHQW� 

© ,1)2&20 ª�1HZV�$PLFDOH 



 

'RPDLQH�GH�/D�*UDQGH�*DUHQQH 
�������1(89<�VXU�%DUDQJHRQ� 

 

/¶$PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV� HW�&KDVVHXUV�G¶$IULTXH�
HVW� DIILOLpH� j� O¶8QLRQ�1DWLRQDOH�GH� O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV�
�)1$0�*U������ 
 

1RV�DGKpUHQWV�EpQpILFLHQW�GH�WDULIV�SUpIpUHQWLHOV� 
 

5HSDUWLHV� DX� VHLQ� GH� TXDWUH� SDYLOORQV� DXWKHQWLTXHV�� QRV� ������������������
FKDPEUHV� YRXV� RIIULURQV� XQ� JUDQG� FRQIRUW�� 9RXV� DSSUpFLHUH]� OH�
FDOPH�HW�OH�FKDUPH�GH�QRWUH�KRVWHOOHULH�  
 

8Q� pFULQ� K{WHOLHU� G¶XQ� FKLF� WUDQTXLOOH� FRPPH� XQH� PDLVRQ����������������������
SDUWLFXOLqUH� 
 

¬� O¶DUULYpH� O¶KRVWHOOHULH�HVW� VL� FKDOHXUHXVH�TX¶RQ�V¶\�SRVH��TX¶RQ�V¶\�
UHSRVH��TX¶RQ�V¶\�DSDLVH� 
 

1RWUH�PDvWUH�G¶K{WHO�DXUD�OH�SODLVLU�GH�YRXV�DFFXHLOOLU�GDQV�FH�VRPS�
WXHX[�UHVWDXUDQW�GH�����FRXYHUWV��6RQ�HVSULW� OXGLTXH�SDU�VD�VFqQH�HW�VD�FRQILJXUDWLRQ�YRXV�SHUPHWWUD�GH�SHUVRQQDOLVHU�
YRWUH�pYpQHPHQW� 

 

&RWLVDWLRQ����� 
 

/H�PRQWDQW�DQQXHO�SRXU�OD�FRWLVDWLRQ������HVW��� 
 -�������¼�SRXU�OHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
 -�������¼�SRXU�OHV�pSRXVHV�HW�YHXYHV 
 -�������¼�SRXU�OHV�V\PSDWKLVDQWV 
 

9RWUH�FKqTXH�OLEHOOp�j�O¶RUGUH�GH�© $PLFDOH� GHV� $QFLHQV� GHV� �qPHV� &KDVVHXUV� HW� &KDVVHXUV� G¶$IULTXH ª�HW� j�����
DGUHVVHU�j���$QQLH�9ʋʎʎʇ���6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH�-�������&/(50217-)G 
 

5DSSHO�GH�FRWLVDWLRQV 
 

3RXU�QRV�DPLV�TXL�QH�VRQW�WRXMRXUV�SDV�j�MRXU�GH�OHXUV�FRWLVDWLRQV��FH�SHWLW�UDSSHO�DILQ�TXH�QRWUH�$PLFDOH�SHUGXUH� 
 

0DOJUp� O¶DXJPHQWDWLRQ�GHV�IUDLV�G¶DIIUDQFKLVVHPHQW�GX�FRXUULHU��FHV�GHX[�GHUQLqUHV�DQQpHV�� OH�PRQWDQW�GHV�FRWLVDWLRQV�
Q¶DXJPHQWHUD�SDV��'¶DXWUH�SDUW��MH�UHPHUFLH�FHUWDLQV�G¶HQWUH�YRXV�TXL�VRXWLHQQHQW�QRWUH�$PLFDOH�SDU�GHV�GRQV��'HV��UHoXV�
ILVFDX[�VRQW�pGLWpV� 



�� 

1RWUH�PDvWUH�G¶K{WHO�DXUD�OH�SODLVLU�GH�YRXV�DFFXHLOOLU�GDQV�FH�VRPS�
WXHX[�UHVWDXUDQW�GH�����FRXYHUWV��6RQ�HVSULW� OXGLTXH�SDU�VD�VFqQH�HW�VD�FRQILJXUDWLRQ�YRXV�SHUPHWWUD�GH�SHUVRQQDOLVHU�
YRWUH�pYpQHPHQW� 
 

/H�PRW�GX�FKHI�HW�GX�PDvWUH�G¶K{WHO���© /$�&8,6,1(�(67�81(�*5$1'(�'$0(�48,�1(�628))5(�3$6�'¶$77(1'5(��
0$,6�48,�'2,7�Ç75(�$77(1'8( ª� 
 

/HV�WDULIV�� 

5HQVHLJQHPHQW���'RPDLQH�GH�/D�*UDQGH�*DUHQQH�-�������1(89<�VXU�%DUDQJHRQ�-�(����������������� 

%HUU\-DX-%DF�HW�0RXOLQ�GH�/DIIDX[������-����� 
 

/H����PDL������VH�GpURXOHUD�j�%HUU\-DX-%DF��PDWLQ��HW�DX�0RXOLQ�GH�/DIIDX[��DSUqV-PLGL���OD�FRPPpPRUDWLRQ�
GX�FHQWHQDLUH�GHV�SUHPLHUV�HQJDJHPHQWV�GHV�FKDUV�GH�FRPEDW�IUDQoDLV�VXU�OH�FKHPLQ�GHV�'DPHV� 
 

&RPSWH-WHQX�GH�O¶pYqQHPHQW�H[FHSWLRQQHO��OH�PpPRULDO�VHUD�QHXWUDOLVp�HQ�WHUPHV�GH�FLUFXODWLRQ��GH�QRPEUHX[�
pWHQGDUGV�VHURQW�VRUWLV�GX�6+'�HQ�SUpVHQFH�GX�6FKQHLGHU��GX�6DLQW-&KDPRQG�UHPLV�HQ�pWDW�GH�PRELOLWp�HW�GH�
FKDUV�/HFOHUF� 

© ,1)2&20 ª�1HZV�$PLFDOH 
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