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3(11$'-6785 

7UD�P¶HR�EHW�ODNDHW�KH�GLOKDG�GLVNDU-DP]HU�JDQW�3ORXLOLR�GD�]HJDV�R�OLYLR��NDHU��PHOHQ�KDJ�RUDxMH]��ZDU�
KRQ�PDH]LR���]R�IHOOHW�GLPS�DGODNDDW�DU�JDR]�H�ND]HWHQQ�DQ�WL-NrU�ZDU�DQ�GHJRXH]KLR��P¶KRQ�HXV�EHW�WUR�
GD�YH]Dx�ERGHW�DVDPEOHV�H-NHU]K�DQ�KDxY�KDJ�HQ�GLVWUR-VNRO � 
$GODNDDW�DU�JDR]�ZDU�KRQ�EXJDOH�ODRXHQ�NHQ-NHQ�H-SDG�YDNDxVR��DQ�KDxY��KRQ�IHVWR���KRQ�IHVWLYDOLR���
KRQ�GLVNRXH]DGHJR���1¶HXV�NHW�SHOO�]R�HR�GLJRU�DU�JUHL]HQQ-GXGL�KHS� ORMDx��KDJ�D]H�H�ZHOHU�VSODQQ�H�
YH]�VDYHW�DU�EHYDx�DVDPEOHV�JDQLPS-WRXW�ZDU�DU�SHPGH]��NRXO]�DU�JRxVDLOKHULHQ��VHUYLMR��DU�JXPXQ��WXG�
3ORXLOLR��DU�F¶KHYUHGLJH]KLR���KD�NHPHQW-VH�D�VLNRXU�REHU�G¶DU�YXKH]�EH]Dx�NHQ�NDHU�HQ�KRQ�F¶KXPXQ� 
(YLW�DU�SH]K�H�RDPS�H�VRxM�G¶REHU��GDUQ�HXV�DQ�WUDR��]R�EHW�NDVHW�GD�EHQQ�NHQ�SODHQ�KD�WUD��(YLW�GDUQ�
DOO��SD�¶F¶K�HR�GLDHV�DQ�WUDR��D-IHW�DUF¶KDQW�HU�PDUHR�-PDx��H�YR�UHW�REHU�XU�FKRD]�KD�JZHOHW�SHJRXO]�H�
YHIRQW�JUDHW��.LQQLJ�D� UDQ�GHRF¶K�GHUF¶KHO�GD�F¶KRXOO�GLJDQW� WXG�3ORXLOLR�NHPHU�SHU]K�HYLW�DQ� WHXOLDGR��
SHQQDx�D�VHOO�RX]K�DP]HU-GD-]RQW�KRQ�ERXUN« 
(YLW�NOR]Dx��SHRJZLU�HPDx�PDUH�PDUYDLOKXV�1HGHOHJ�R� WRVWDDW��H� IHOO�GLQ�GLZDU�YUHPDx�KHWLx�JRXHOLR��
EUDY�GHRF¶K�KD�G¶KR�IDPLOKR��H�ILQ�DU�EORD]� 
0DUFHO�35$7��0DHU�3ORXLOLR 

&(175(�'(�/2,6,56 

(',72 

$ORUV�TXH�3ORXPLOOLDX�D� UHYrWX�VHV�KDELWV�G¶$XWRPQH�DSSRUWDQW�VHV�
EHOOHV�FRXOHXUV�MDXQH�HW�RUDQJH�j�QRV�SD\VDJHV�QRXV�DYRQV�VRXKDL�
Wp�SRXU�FHWWH�pGLWLRQ�GX� MRXUQDO�PXQLFLSDO� UHYHQLU�VXU�FH�TXL�QRXV�D�
UpXQL�FHW�pWp�HW�j�OD�UHQWUpH�� 
5HYHQLU�VXU� OD� MRLH�GH�QRV�HQIDQWV�SHQGDQW� OHV�YDFDQFHV�G¶pWp��QRV�
IrWHV��QRV�IHVWLYDOV��QRV�H[SRVLWLRQV��/¶RXYHUWXUH�GX�FHQWUH�GH�ORLVLUV�
VDQV�KpEHUJHPHQW�UpFHPPHQW�QRXV�PRQWUH�TXH�FH�YLYUH� HQVHPEOH�
QRXV� OH� FRQVWUXLVRQV� WRXV� DX� TXRWLGLHQ�� pOXV�� VHUYLFHV�PXQLFLSDX[��
SRSXODWLRQ�� DVVRFLDWLRQV� HW� LO� SDUWLFLSH� j� UHQGUH� OD� YLH� GDQV� QRWUH�
FRPPXQH�VL�DJUpDEOH� 
'DQV�FHUWDLQV�FDV�� OD�PLVH�HQ�°XYUH�GHV�SURMHWV�D�pWp�DLVpH��'DQV�
G¶DXWUH� FDV� �GDQV� XQ� FRQWH[WH� EXGJpWDLUH� FRQWUDLJQDQW��� HOOH� GHYUD�
rWUH�DUELWUpH�HW�SURJUDPPpH�GDQV�OH�WHPSV��-H�YRXV�SURSRVH�GH�UH�
FRQGXLUH�XQH�GpPDUFKH�SDUWLFLSDWLYH�VXU�GHV�GRVVLHUV�PDMHXUV�SRXU�
O¶DYHQLU�GH�QRWUH�ERXUJ« 
(QILQ��SXLVTXH�1RsO�HW�VD�PDJLH�DSSURFKHQW�ODLVVH]�PRL�YRXV�VRXKDL�
WHU��GqV�DXMRXUG¶KXL�j�YRXV�HW�YRV�IDPLOOHV�GH�WUqV�EHOOHV�IrWHV�GH�ILQ�
G¶DQQpH� 
/H�0DLUH��0DUFHO�35$7 

/H���� RFWREUH�� V¶HVW� GpURXOpH� O¶LQDXJXUDWLRQ� GX� QRXYHDX� FHQWUH� GH� ORLVLUV�� XQ�
PRPHQW�IRUW�HQ�pPRWLRQV� 
$�FHWWH�RFFDVLRQ��pWDLHQW�SUpVHQWV��0RQVLHXU� OH�6RXV-3UpIHW��0DGDPH�&DGLRX�
FRQVHLOOqUH� GpSDUWHPHQWDOH�� 0RQVLHXU� /H� -HXQH� SUpVLGHQW� GH� /7&� DLQVL� TXH�
0RQVLHXU�&RsQW� YLFH-SUpVLGHQW� GH� /7&��0DGDPH� /RDUHU� UHSUpVHQWDQWH� GH� OD�
FDLVVH�G¶DOORFDWLRQV�IDPLOLDOHV��DLQVL�TXH�GH�QRPEUHX[�pOXV� 
&KDFXQ� G¶HQWUH� HX[�� HQ� TXHOTXHV� PRWV�� D� LQVLVWp� VXU� O¶LQWpUrW� TX¶LO� SRUWH� j�
O¶DERXWLVVHPHQW�GH�FH�SURMHW�FRQFUpWLVDQW�QRWUH�YRORQWp�G¶°XYUHU�j�O¶pSDQRXLV�
VHPHQW��DX�FRQIRUW��j� OD�VpFXULWp�GHV�HQIDQWV��VXU�QRWUH� WHUULWRLUH��/¶HQIDQW�HVW�
SRXU�VD�IDPLOOH�FRPPH�SRXU�VD�FROOHFWLYLWp�GH�YLH��OH�UHQRXYHDX��OD�SpUHQQLWp�HW�
OD�FRQWLQXLWp� 
3RXU� DXWDQW�� OD� GpFLVLRQ� GH� FRQVWUXFWLRQ� DYDQW� GH� V¶LPSRVHU�� D� pWp� SUpFpGpH�
G¶XQH� DVVH]� ORQJXH� SKDVH� GH� UpIOH[LRQ�� /H� FRQVWDW �� GHV� EkWLPHQWV� GHYHQXV�
YpWXVWHV�HW�QH� UpSRQGDQW�SOXV�DX[�QRUPHV� LPSRVpHV�SRXU� O¶DFFXHLO�G¶HQIDQWV��
'H�SOXV�� OHV�HIIHFWLIV�G¶HQIDQWV�DFFXHLOOLV� VRQW�HQ�KDXVVH� UpJXOLqUH �� O¶H[LJXwWp�
GHV�OLHX[�QRXV�HVW�GRQF�SDUXH�FRPPH�XQH�pYLGHQFH� 
$SUqV�GH�QRPEUHX[�pFKDQJHV�DYHF�OHV�pOXV�GHV�TXDWUH�FRPPXQHV�DGKpUHQWHV�
DX� 6,98� �7UpGUH]-/RFTXpPHDX�� 3ORXOHF¶K�� 6DLQW-0LFKHO-HQ-*UqYH�� 3ORX]p�
ODPEUH���OD�GpFLVLRQ�GH�ODQFHU�FH�SURMHW�HVW�SULVH� 
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/H� UpVXOWDW� GH� OD� FRQVXOWDWLRQ� GH� PDvWULVH�
G¶°XYUH�GpVLJQHUD�OH�FDELQHW�GH�&KDUOHV�*HI�
IUR\� GH� &DYDQ�� /D�PDvWULVH� G¶°XYUH� FKRLVLH��
OHV�EHVRLQV�HW� OHV�VRXKDLWV�RQW�pWp� UHFHQVpV��
WRXW�HQ� OH�FRQWHQDQW�GDQV� O¶HQYHORSSH�GpILQLH�
�H[HUFLFH�SDV�WRXMRXUV�IDFLOH���FRQFLOLHU�OH�VRX�
KDLWDEOH�HW�OH�UpDOLVDEOH� 
&HUWHV�� OH� ILQDQFHPHQW� GH� FHWWH� FRQVWUXFWLRQ�
UHSUpVHQWH� XQH� GpSHQVH� QRQ� QpJOLJHDEOH�
SRXU� OD�FRPPXQH��PDLV�FKDFXQ�G¶HQWUH�QRXV�
FRPSUHQG�O¶LPSRUWDQFH�GH�GLVSRVHU�GH�ORFDX[�
DGDSWpV�j�OD�PLVVLRQ�G¶DFFXHLO�GH�QRV�HQIDQWV� 
$LQVL� QRWUH� FRPPXQH� QH� SRXYDLW� QpJOLJHU�
FHWWH�TXHVWLRQ�HW�ODLVVHU�OHV�HQIDQWV�GDQV�GHV�
ORFDX[�TXL�RQW�PRQWUp�OHXUV�OLPLWHV�HQ�WHUPHV�
GH�IRQFWLRQQDOLWp��GH�FDSDFLWp�G¶DFFXHLO�HW�GH�VpFXULWp� 
 
 
$YHF�FHWWH�QRXYHOOH�VWUXFWXUH��3ORXPLOOLDX�VH�GRWH�G¶XQ�pTXLSHPHQW�PRGHUQH�UHVSHFWXHX[�GH�O¶HQYLURQQH�
PHQW�HW�DSSUpFLp�GHV�SDUHQWV��GH�OHXUV�HQIDQWV�HW�GH�O¶pTXLSH�G¶DQLPDWLRQ��4XDQG�MH�SDUOH�GX�UHVSHFW�GH�

O¶HQYLURQQHPHQW�� MH� IDLV� DOOXVLRQ� DX� SDUWL�
SULV�DUFKLWHFWXUDO�DYHF� OH�FKRL[�GHV�PDWp�
ULDX[�WHOV�TXH�OH�ERLV��-¶pYRTXH�DXVVL�QRWUH�
YRORQWp� G¶DYRLU� YRXOX� OD� PLVH� HQ� SODFH�
G¶XQH� FKDXIIHULH� ERLV� GHVVHUYDQW� O¶HQ�
VHPEOH�GH�QRV�ORFDX[�FRPPXQDX[� 
$ORUV�OH�FR�W ��OHV�WUDYDX[�UHSUpVHQWHQW�XQ�
PRQWDQW�GH��������HXURV�SRXU�XQH�VXSHU�
ILFLH� GH� ����Pð�� 1RXV� DYRQV� REWHQX� SOX�
VLHXUV� VXEYHQWLRQV� SRXU� XQ� WRWDO� GH� ����
������� HXURV�� ,O� UHVWH� j� OD� FKDUJH� GH� OD�
FRPPXQH ����� �������HXURV� 
 
 
 
 

 
 
 
-H�UHPHUFLH� OH�FDELQHW�GH�&KDUOHV�*HIIUR\�TXL�QRXV�D�SUpVHQWp� OH�SURMHW��PRQVLHXU�5DQQRX�HW�PDGDPH�
*LUDUG�TXL�RQW�GLOLJHQWp�OHV�WUDYDX[�HW�RQW�SDUIDLWHPHQW�UpXVVL�O¶LQWpJUDWLRQ�GH�FH�FHQWUH�GH�ORLVLUV�GDQV�VRQ�
HQYLURQQHPHQW��-H�UHPHUFLH�ELHQ�V�U�WRXWHV�OHV�HQWUHSULVHV�HW�DUWLVDQV��HW�WRXV�OHV�RXYULHUV�SRXU�OHXU�VD�
YRLU-IDLUH��-H�UHPHUFLH��DXVVL��HW�IpOLFLWH�O¶HQVHPEOH�GHV�DJHQWV�FRPPXQDX[�GH�WRXV�OHV�VHUYLFHV�SRXU�OHXU�
LPSOLFDWLRQ ��XQ�PHUFL�SOXV�SDUWLFXOLHU�j�QRWUH�UHVSRQVDEOH�GHV�VHUYLFHV�WHFKQLTXHV�'RPLQLTXH�/H�5RX[�HW�
j� QRWUH� DGMRLQW� DX[� WUDYDX[�'RPLQLTXH�%ODQFKDUG� TXL� RQW� VXLYL� DX� TXRWLGLHQ� OH� FKDQWLHU��0HUFL� DXVVL� j�
QRWUH�GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV��(GRXDUG�6DLQWLODQ�SRXU�VRQ� LPSOLFDWLRQ� �PRQWDJH�GHV�GRVVLHUV�GH�
PDUFKpV��DFWHV�DGPLQLVWUDWLIV�HW�QRPEUHXVHV�DXWUHV�GpPDUFKHV���0HUFL�j�WRXV�OHV�FRQVHLOOHUV�PXQLFLSDX[�
TXL�RQW�FDXWLRQQp�FH�SURMHW� 
$YHF�FH�QRXYHO�pTXLSHPHQW��3ORXPLOOLDX�FRQWLQXH�G¶DOOHU�GH�O¶DYDQW�HW�WRXW�HQ�DVVXUDQW�VRQ�SURSUH�GpYH�
ORSSHPHQW��SDUWLFLSH�j�VRQ�QLYHDX�DX�GpYHORSSHPHQW�HW�j�O¶DWWUDFWLYLWp�GH�QRWUH�EHDX�WHUULWRLUH� 
$�SDUWLU� GX��HU� MDQYLHU������� OHV� V\QGLFDWV� LQWHUFRPPXQDX[�j� YRFDWLRQ�XQLTXH�GRLYHQW�rWUH�GLVVRXV �� OD�

FRPSpWHQFH�HQIDQFH�HW� MHXQHVVH�HVW� WUDQVIpUpH�
j�/DQQLRQ-7UpJRU�&RPPXQDXWp��/D�JHVWLRQ�DLQVL�
TXH�OH�IRQFWLRQQHPHQW�GH�O¶DFFXHLO�GH�ORLVLUV�VH�
URQW�GpVRUPDLV�DVVXUpV�SDU�FHOOH-FL��/HV�VHUYLFHV�
UHVWHURQW�ELHQ�V�U� OHV�PrPHV ��VR\H]�HQ�UDVVX�
UpV�FKHUV�SDUHQWV� 
 
6\OYLH�7853,1� 
$GMRLQWH� DX[� DIIDLUHV� VFRODLUHV�� HQIDQFH� HW� MHX�
QHVVH 
 

 

 

 



 

 

 

$OH[DQGUD�7DYHUQLHU�HW�4XHQWLQ�%LJRW��TXL�V¶HQWUDvQHQW�DX�FRPSOH[H 
VSRUWLI�GX�&ODQG\��RQW�UHoX�OD�YLVLWH�GHV�pOqYHV�GH�O¶pFROH�1RWUH-'DPH 
HW� FHOOH� GHV� pOqYHV� GX� JURXSH� VFRODLUH� GH� O¶pFROH�SXEOLTXH�)UDQFLV-
+DOOp� 
/HV�DWKOqWHV�VH�VRQW�UHQGXV�GDQV�OHV�pFROHV��R��LOV�RQW�UpSRQGX�DX[ 
TXHVWLRQV� GHV� HQIDQWV�� ¬� FHWWH� RFFDVLRQ�� OHV� DWKOqWHV� RQW� UHPLV 
pJDOHPHQW�GHV�FDGHDX[�VXUSULVHV�DX[�pOqYHV�PLOOLDXWDLV��©�1RWUH�RE�
MHFWLI�HVW�G¶RXYULU�QRWUH�VSRUW�DX�SXEOLF��HW�SDUWLFXOLqUHPHQW�DX[�MHXQHV 
0LOOLDXWDLV�ª��D�SUpFLVp�*LOOHV�'XSUD\�� O¶XQ�GHV�GHX[�HQWUDvQHXUV�GHV 
DWKOqWHV�� 
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'HSXLV�PDLQWHQDQW� XQ� DQ�� OH� QRP� G
$OH[DQGUD� 7DYHUQLHU� FLUFXOH�
GDQV�QRWUH�FRPPXQH� 
/H�SURMHW�G
$OH[DQGUD�HW�GH�*LOOHV�'XSUD\�VRQ�HQWUDvQHXU��HQIDQW�
GH�3ORXPLOOLDX��D�SULV�IRUPH�HQ�QRYHPEUH������DYHF�XQH�SUpVHQ�
WDWLRQ�j� OD�FRPPLVVLRQ�6SRUW��$SUqV�XQ�DFFXHLO� WUqV� IDYRUDEOH�GH�
FHOOH-FL�OH�SURMHW�D�SX�rWUH�ODQFp� 
*LOOHV�D�UpXVVL�j�VH�IDLUH�IRXUQLU�OD�FDJH�GH�ODQFHU�SDU�XQ�pTXLSH�
PHQWLHU�VSRUWLI�HW�OD�FRPPLVVLRQ�VSRUW�D�YDOLGp�OD�SULVH�HQ�FKDUJH�
GHV�WUDYDX[�GH�FRQVWUXFWLRQ�GH�O
DLUH�GH�ODQFHU� 
$OH[DQGUD� HW�*LOOHV� RQW� DFTXLV� GX�PDWpULHO� TXL� SURILWH� j� QRV� HQ�
IDQWV� GH� O
pFROH� 1RWUH-'DPH� HW� )UDQFLV� +DOOp� SDU� OH� ELDLV� GHV�
FRXUV�G
pGXFDWLRQ�SK\VLTXH�GH�3KLOLSSH�/H�0DvWUH� 
/HV�VHUYLFHV�WHFKQLTXH�RQW�SHUPLV��JUkFH�j�OHXU�HQJDJHPHQW�VXU�
FH�SURMHW��OD�PLVH�HQ�VHUYLFH�G
XQH�DLUH�GH�ODQFHU�VXU�OH�FRPSOH[H�
VSRUWLI�GX�&ODQG\� 
/
LQDXJXUDWLRQ�GH�FHW�pTXLSHPHQW�D�HX�OLHX�OH����-XLQ������ 
  
<DQQ�.(5*2$7�$GMRLQW�DX[�VSRUWV 

/
LQDXJXUDWLRQ�GH�FHW�pTXLSHPHQW�D�HX�OLHX�OH����
-XLQ������ 
 

3KLOLSSH�/H�0DvWUH�HW�5RJHU�/H�*DF 
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6WRS�SXE�GLVSRQLEOH� 
j�O¶DFFXHLO�GH�OD��0DLULH� 
3RXU� FROOHU� VXU� YRWUH�
ERvWH�DX[�OHWWUHV� 

/¶(1+(5%(0(17�'8�&,0(7,(5( 
 

(19,5211(0(17 

(QWUH�SODQWHV��DQLPDX[�HW� FKDPSLJQRQV��QRWUH� FRPPXQH�DEULWH�����
HVSqFHV��&¶HVW�GX�PRLQV�FH�TXH�O¶RQ�WURXYH�HQ�LQWHUURJHDQW�OH�VLWH�GH�
O¶,QVWLWXW�QDWLRQDO�GX�SDWULPRLQH�QDWXUHO�TXL�UHFHQVH�OHV�REVHUYDWLRQV�j�
VD� FRQQDLVVDQFH� GHSXLV� ����� �GDWH� GH� OD� GHUQLqUH� REVHUYDWLRQ� GX�
/RXS�JULV ����8QH�FKRVH�HVW�V�UH��FH�SUHPLHU� LQYHQWDLUH�QH�FRQVWLWXH�
TX¶XQ�WUqV�SHWLW�DSHUoX�GX�SDWULPRLQH�QDWXUHO� UpHOOHPHQW��HW�DFWXHOOH�
PHQW��DFFXHLOOL�VXU�QRWUH� WHUULWRLUH��(Q�HIIHW�� OHV�VSpFLDOLVWHV�HVWLPHQW�
TXH�O¶RQ�UHWURXYH�SUqV�GH��� ����HVSqFHV�HQ�&{WHV�G¶$UPRU�� 
,O�UHVWH�GRQF�XQH�GLYHUVLWp�HW�XQH�ULFKHVVH�H[WUDRUGLQDLUH�j�GpFRXYULU�
DXWRXU� GH� FKH]� YRXV �� &¶HVW� OD�PLVVLRQ� TXH� V¶HVW� GRQQpH� /DQQLRQ-
7UpJRU�FRPPXQDXWp�HQ�ODQoDQW�OH�SURMHW�G¶$WODV�GH�ELRGLYHUVLWp�� 
/¶LGpH�HVW�VLPSOH ��SURSRVHU�DX[�KDELWDQWV�GH�SDUWLFLSHU�DFWLYHPHQW�j�
FHW� HIIRUW� G¶LQYHQWDLUH� HQ� LQYLWDQW� FKDFXQ� j� UHFKHUFKHU�� REVHUYHU� HW�
QRWHU�� OHV�WUpVRUV�FDFKpV��FURLVpV�GDQV�OHV�MDUGLQV�RX�DX�KDVDUG�GHV�
FKHPLQV�ORUV�GHV�SURPHQDGHV�GX�GLPDQFKH��&KDFXQ�VD�FRQWULEXWLRQ�
VHORQ�VHV�HQYLHV��VHV�FRPSpWHQFHV�HW�VHV�GLVSRQLELOLWpV � 
/D�PHLOOHXUH� FRQQDLVVDQFH�GH� FHWWH� ULFKHVVH�� j� OD� IRLV� IUDJLOH� HW� UH�
PDUTXDEOH��SHUPHWWUD�GH�PLHX[�FLEOHU� OHV�DFWLRQV�HQ�IDYHXU�GX�SDWUL�
PRLQH�QDWXUHO HW�UHOHYHU�DLQVL�OH�GpIL�GH�UHFRQTXrWH�HW�GH�FRQVHUYDWLRQ�
GH�OD�ELRGLYHUVLWp� 
3RXU�HQ�VDYRLU�SOXV��HW�HQ�SDUWLFXOLHU�FRPPHQW�FRQWULEXHU�j�FH�JUDQG�
LQYHQWDLUH�SDUWLFLSDWLI��DOOH]�FRQVXOWHU�OH�VLWH�LQWHUQHW�GH�/DQQLRQ-
7UpJRU�&RPPXQDXWp ��ZZZ�ELRGLYHUVLWH�ODQQLRQ-WUHJRU�FRP 
9RXV�SRXYH]�DXVVL�FRQWDFWHU�OH�VHUYLFH�3DWULPRLQH�QDWXUHO�GH�/7&�
DX ��ELRGLYHUVLWH#ODQQLRQ-WUHJRU�FRP 
6L�YRXV�rWHV�LQWpUHVVpV�SRXU�pWDEOLU�XQ�LQYHQWDLUH�HQ�FRPPXQ�GHV�
HVSqFHV�VXU�3ORXPLOOLDX�HW�UHQFRQWUHU�0DWKLHX�%UHGpFKH�TXL�HVW�FKDU�
Jp�GH�PLVVLRQ�GH�O¶DWODV�LQWHUFRPPXQDO�HW�IDLUH�OH�SRLQW�HQVHPEOH��
Q¶KpVLWH]�SDV�j�PH�FRQWDFWHU�HW�QRXV�RUJDQLVHURQV�XQH�UHQFRQWUH�HQ�
PDLULH� 
-HDQ-3LHUUH�/(�/((5� 
$GMRLQW�j�O¶HQYLURQQHPHQW� 
7pOpSKRQH�����������������PDLULH� 
 

/$�%,2',9(56,7( 
 

'HV� QRXYHOOHV� GH� QRWUH� FLPH�
WLqUH�� DSUqV� XQ� GpEXW� GLIILFLOH��
IURLG� DX� SULQWHPSV� VXLYL� G¶XQH�
VpFKHUHVVH�HVWLYDOH��O¶KHUEH�D�HX�
ELHQ� GX�PDO� j� SRXVVHU�� $XMRXU�
G¶KXL� HOOH� HVW� Oj� HW� OD� FRXOHXU�
YHUWH�HVW�ELHQ�SUpVHQWH�HQWUH�OHV�
PRQXPHQWV� 
/¶HQWUHWLHQ� VH� IDLW� j� OD� GpEURX�
VDLOOHXVH� pOHFWULTXH� HQ� GRXFHXU�
HW�HQ�VLOHQFH�SRXU�OH�UHVSHFW�GHV�
OLHX[� 
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-(8;�'(�%28/(6 
 
8QH�EHOOH�MRXUQpH�SDVVpH�DYHF�OH�3RLQW�-HXQHV�
GH�3ORXPLOOLDX�SRXU�XQH�UHQFRQWUH��%RXOHV���$�
FHWWH�RFFDVLRQ��OD�UpVLGHQFH�DFFXHLOODLW�O
(KSDG�
GH�3ORXDUHW�� 
 

&21&(57�$�/$�&+$3(//(�6$,17(�
$11( 

$�O
RFFDVLRQ�GH�OD�IrWH�GH�OD�PXVLTXH�OH����MXLQ�
������XQ�JURXSH�GH�UpVLGHQWV�D�SX�DVVLVWHU�j�XQH�
SUHVWDWLRQ�GH�GLIIpUHQWHV�FKRUDOHV�j�OD�FKDSHOOH�
6DLQWH�$QQH�GH�/DQQLRQ�� 

21�32866(�/$�&+$16211(77(� 

6SHFWDFOH�GHV�HQIDQWV�GH�O
pFROH�1RWUH�'DPH�GH�
3ORXPLOOLDX�j�OD�5pVLGHQFH�6WHUHGHQQ�� 

%$/$'(�$8�-$5',1�(3+(0(5( 

%DODGH�OH�ORQJ�GHV�TXDLV�HW�YLVLWH�GX�MDUGLQ�
pSKpPqUH�GH�/DQQLRQ� 



 

 

 

)RUPDWLRQ�GHV�FXLVLQLHUV�GX�S{OH�GH�3OHVWLQ-OHV-*UqYHV��RUJDQLVpH�SDU�/�7�&��HW�OH�&�1�)�3�7��VXU�OD� 
© 9DORULVDWLRQ�GHV�SURWpLQHV�YpJpWDOHV�HW�GHV�OpJXPHV�GH�VDLVRQ�HQ�&,5&8,7�&2857 ª� 
&HWWH�IRUPDWLRQ�UpSDUWLH�VXU�TXDWUH�MRXUQpHV�FRUUHVSRQGDQW�DX[�TXDWUH�VDLVRQV��D�GpEXWp�OH����PDL�j�
3ORXPLOOLDX�GDQV�XQH�DPELDQFH�WUqV�DPLFDOH�HW�FKDOHXUHXVH� 
3HWLW�FOLQ�G¶°LO�j�OD�PRWLYDWLRQ�HW�OD�ERQQH�KXPHXU�GH�WRXV�OHV�SDUWLFLSDQWV� 
 
&DUROH�'8%8,6 
$GMRLQWH�DX[�ILQDQFHV 

7 

� 

 

(&2/( 

5(67$85$17�6&2/$,5( 

 
/HV� HQIDQWV� GX� JURXSH� )UDQFLV� +DOOp� HW� GH�
O¶pFROH� 1RWUH-'DPH� VRQW� DOOpV� FXHLOOLU� GHV�
SRPPHV� SRXU� IrWHU� O¶DXWRPQH�� 3RXU� DUULYHU� DX�
YHUJHU�� LOV�RQW�HPSUXQWp�XQ�SHWLW� FKHPLQ� IRUHV�
WLHU�FUpp�SDU�3KLOLSSH�/H�3LHUUqV��DJHQW�GHV�HV�
SDFHV� YHUWV�� GDQV� OHTXHO� LOV� RQW� SX� REVHUYHU�
FKrQHV�� KrWUHV�� FKDWDvJQLHUV� HW� ELHQ� G¶DXWUHV�
DUEUHV�HQFRUH« 
'DQV�OD�ERQQH�KXPHXU�HW�VRXV�OH�VROHLO�� LOV�RQW�
FXHLOOL��UDPDVVp�HW�VXUWRXW�JR�Wp�GLIIpUHQWHV�YD�
ULpWpV�GH�SRPPHV�ELR��UHLQH�GHV�UHLQHWWHV��EHOOH�
GH� ERVFRS�� SDWWH� GH� ORXS�� HOVWDU��� $SUqV� OD� Up�
FROWH� VXU� OH� WHUUDLQ�� SODFH� j� OD� SUpSDUDWLRQ� GH�
WDUWHV�DX[�SRPPHV�j�SDUWDJHU�ORUV�GX�JR�WHU� 
 
-HDQ-3LHUUH�/(�/((5 
$GMRLQW�j�O¶HQYLURQQHPHQW 
 

)250$7,21�'(6�&8,6,1,(56 

&8(,//(77(�$8�9(5*(5�&20081$/ 
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�&�&�$�6� 

/HV� © 5HQGH]-YRXV� 3DUWDJH ª�� RXYHUWV� JUDWXLWHPHQW� j�
WRXV�� FKDTXH� VDPHGL� PDWLQ� GH� ��K� j� ��K� j� OD� VDOOH�
7URQNRODLQH��RQW�UHSULV�GHSXLV�GpEXW�VHSWHPEUH� 
$� O¶RFFDVLRQ� GH� FHV� UHQGH]-YRXV�� WRXV� OHV� 0LOOLDXWDLV�
VRQW� OHV�ELHQYHQXV�SRXU�pFKDQJHU�OLEUHPHQW��DXWRXU�GH�
IULDQGLVHV� RX� SRXU� SDUWLFLSHU� DX[� DQLPDWLRQV�� 'HV� DWH�
OLHUV�© FXLVLQH ª�HW�© FRXWXUH ª�VRQW�SURSRVpV�HQ�SHUPD�
QHQFH�DLQVL�TXH�G¶DXWUHV�DWHOLHUV�PDQXHOV�UpDOLVpV�SRQF�
WXHOOHPHQW �� SHLQWXUH� VXU� JDOHWV�� FRPSRVLWLRQ� DUW� IORUDO��
WDEOHDX[� GH� VDEOH� GH� FRXOHXU�� JXLUODQGH� G¶RULJDPLV��
SHLQWXUH�SRXULQJ« 
&HV� © 5HQGH]-YRXV� 3DUWDJH ª� SHXYHQW� DXVVL� GRQQHU�
O¶RFFDVLRQ�GH�SURSRVHU�XQH�QRXYHOOH�DFWLYLWp�FRUUHVSRQ�
GDQW�j�XQ�WKqPH�TXL�YRXV�LQWpUHVVH� 
&RQWDFW ���������������� 
 
/H�&�&�$�6�� UHFUXWH� �� MHXQHV� GH�PRLQV� GH� ��� DQV� ����
KHXUHV�VHPDLQH�� SRXU� DQLPHU� GHV� DWHOLHUV� GH� WUDYDX[�
PDQXHOV�HW� LQLWLHU� j� O
XWLOLVDWLRQ�GH� O
RUGLQDWHXU�GHV�SHU�
VRQQHV�kJpHV��FRQWUDW�GH�6HUYLFH�GH���j���PRLV�UpPX�
QpUpV��� 
 
 
 

 /(6�5(1'(=-9286�3$57$*( 

 
$FWLYLWp�DUW�IORUDO�GX�VDPHGL�PDWLQ 

5$9$/(0(17�'(6�)$&$'(6 
 
/HV� IDoDGHV�GH���PDLVRQV�VLWXpHV� UXH�+HQW�3UDW�.UHL]�
RQW�pWp�UpFHPPHQW�UDYDOpHV� 
,O�UHVWH�HQFRUH����ORJHPHQWV�SRXU�DFKHYHU�OD�UpKDELOLWD�
WLRQ�WRWDOH�GX�SDUF�VRFLDO�LPPRELOLHU�GX�&&$6�j�3ORXPLO�
OLDX��/H�UDYDOHPHQW�GHV�IDoDGHV�UHVWDQWHV�VHUD�HIIHFWXp�
HQ������DSUqV�OH�UDFFRUGHPHQW�j�OD�FKDXGLqUH�DX�ERLV��
HQYLVDJp�SURFKDLQHPHQW� 
 

/H�JURXSH�GH� WUDYDLO� FRPSRVp�GHV�PHPEUHV�GX�&&$6�GH�3ORX�
PLOOLDX�HW�GH�O¶DVVRFLDWLRQ�'pFRXY¶,PDJHV���pWDLHQW�SUpVHQWV�j�OD�
FRPPpPRUDWLRQ�GX����DQQLYHUVDLUH�GX�GpEDUTXHPHQW�GH�OD�/LHXH�
GH�JUqYH�j�6W�0LFKHO�HQ�*UqYH�OHV����HW����DR�W������� 
$X� FRXUV� GH� FHW� pYqQHPHQW�� QRXV� DYRQV� UHoX� GH� QRPEUHX[� Wp�
PRLJQDJHV�TXL�QRXV�RQW�LQFLWp�j�FRQWLQXHU�QRWUH�WUDYDLO�VXU�OD�© YLH�
VRXV� O¶RFFXSDWLRQ� j� 3ORXPLOOLDX� HW� VHV� HQYLURQV ª�� 1RXV� DOORQV�
GRQF�UHFXHLOOLU�GHV�DQHFGRWHV�HW�GHV�PRPHQWV�GH�YLH�DXSUqV�GHV�
0LOODXWDLV�HW�GHV�7UpJRUURLV��TXL�OH�VRXKDLWHQW��GDQV�OHV�VHPDLQHV�
j�YHQLU�� 
1RXV�DYRQV�HX�O¶RFFDVLRQ�GH�IDLUH�XQ�SRLQW�G¶pWDSH�DYHF�XQH�H[�
SRVLWLRQ�GH�QRV�WUDYDX[�DX�PRLV�GH�QRYHPEUH��DYHF�OD�SDUWLFLSD�
WLRQ�GHV�FRPPXQHV�DVVRFLpHV�j�O¶H[SRVLWLRQ�$XWKRU�,,�� 
&HWWH�H[SRVLWLRQ�V¶HVW�WHQXH�GX���DX����QRYHPEUH�j�O¶DQFLHQ�EDU�
GH� .HUDXG\�� HW� OHV� ��� HW� ��� QRYHPEUH� j� OD� VDOOH� GHV� IrWHV� GH�
3ORXPLOOLDX�� 

&200(025$7,21� '8� '(%$548(0(17�
$//,(6�$�6$,17-0,&+(/ 
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$55,9((�'(�6</9$,1�$//$,1 
$SUqV����DQQpHV�SDVVpHV�DX�VHLQ�GHV�VHUYLFHV�
WHFKQLTXHV� HQ� WDQW� TXH� FRQGXFWHXU� GH� WUDFWR-
SHOOH��5RQDQ�*$/$,6�D�TXLWWp� OD�FROOHFWLYLWp�DX�
PRLV�GH�PDL��6\OYDLQ�$OODLQ�HVW�DUULYp�UHQIRUFHU�
O¶pTXLSH� 
 
$X� FRXUV� GX� SUHPLHU� VHPHVWUH� � RQW� pWp� UpDOL�
VpV��SDU�GHV�HQWUHSULVHV���OHV�WUDYDX[�VXLYDQWV � 
 
$�/$�%,%/,27+(48( � 
/H� GHVVRXV� GH� WRLW� D� pWp� UHPSODFp� HW� OHV� DQ�
FLHQV�SDQQHDX[�GH�ERLV�RQW�IDLW�SODFH�j�XQ�ODP�
EULV� HQ� 39&� EODQF�� /HV� GHVFHQWHV� GH� JRXW�
WLqUHV�RQW�pJDOHPHQW�pWp� UHPSODFpHV��&HV� WUD�
YDX[�RQW�pWp�UpDOLVpV�SDU�O¶HQWUHSULVH�/(6$*(� 
8QH�UHPLVH�HQ�pWDW�GH�OD�WRLWXUH�HVW�SURFKDLQH�
PHQW� SUpYXH� DLQVL� TXH� OD� FRORULVDWLRQ� GX� EkWL�
PHQW� 
 
$�/$�6$//(�'(6�)(7(6�'8�%285* � 
'H�QRXYHDX[�FKpQHDX[�RQW�pWp�SRVpV�SDU�O¶HQ�
WUHSULVH�/(6$*(� 
 
685�/(�%$7,0(17�'(�/$�0$,5,( 
/¶KDELOODJH� GHV� FKLHQV-DVVLV� HVW� SURJUDPPp�
GDQV�OH�FRXUDQW�GHV�PRLV�j�YHQLU� 
 
75$9$8;�(1�5(*,( 
'H� OHXU� F{Wp�� OHV�6HUYLFHV� 7HFKQLTXHV� RQW� HI�
IHFWXp�OHV�WUDYDX[�VXLYDQWV � 
8Q�SODQFKHU� ERLV� GH� ��P�GH� ORQJ�D� pWp� SRVp�
VRXV�OD�WRLWXUH�GH����ORJHPHQWV�DSSDUWHQDQW�DX�
&&$6�DILQ�GH�SHUPHWWUH� OHXU� UDFFRUGHPHQW�DX�
UpVHDX�FKDOHXU� 
$X� WHUUDLQ� GHV� VSRUWV�� XQH� DLUH� GH� ODQFHU� GH�
PDUWHDX�D�pWp�UpDOLVpH� 
/HV�DJHQWV�RQW�HIIHFWXp� OH�SRLQW�j� WHPSV�HW� OH�
IDXFKDJH� VXU� O¶HQVHPEOH� GH� OD� YRLULH� FRPPX�
QDOH� 

75$9$8;�'(�92,5,( 
'H� ILQ� VHSWHPEUH�j�GpEXW�RFWREUH� OH�6\QGLFDW�
GH�9RLULH�SURFpGHUD�DX� UHPSODFHPHQW�GX�SRQW�
URXWH�GH�.HUGX��&HWWH�RSpUDWLRQ�FKLIIUpH� LQLWLD�
OHPHQW� j� �� ������� ¼� 77&� VH� PRQWHUD� j�
�� ������� ¼� 77& �� HQ� UDLVRQ� GH� FRQWUDLQWHV�
WHFKQLTXHV�HW�HQYLURQQHPHQWDOHV�� O¶DFWXHO�SRQW�
YpWXVWH�GHYUD�rWUH�FRPEOp�HW�VRQ�HPSODFHPHQW�
PRGLILp�DLQVL�TXH�OH�SURILO�GX�FRXUV�G¶HDX�DYHF�
O¶DFFRUG� GH� OD� ''70�� /HV� WUDYDX[� G¶HQURFKH�
PHQW� SRXU� O¶LQVWDOODWLRQ� G¶XQ� SRQW� FDGUH� VRQW�
HVWLPpV�SDU�OH�6\QGLFDW�GH�9RLULH�j�����������¼�
77&� HW� OD� SrFKH� GH� VDXYHJDUGH� HVWLPpH� j�
� ����¼77&�SDU�),6+�3$66� 
/D� 9&� GH� /DQ� .HUDOOLF� VHUD� UpQRYpH� SRXU� XQ�
PRQWDQW�GH��� ��������¼77&�HW� OD�9&�SDUWDQW�
GX� FURLVHPHQW� GH�.HUWDQJX\� MXVTX¶DX� SRQW� GX�
.HUGX� VHUD� HOOH� DXVVL� UHIDLWH� SRXU� XQ�PRQWDQW�
GH� �� ����� ��¼77&�� /¶HQVHPEOH� GX� SUR�
JUDPPH�GH�YRLULH������V¶pOqYH�j���� ��������
¼77&�� 

'RPLQLTXH�%ODQFKDUG��$GMRLQW�j�OD�YRLULH�HW�DX[�
EkWLPHQWV�FRPPXQDX[ 

�6(59,&(6�7(&+1,48(6 

 

/HV�ORJHPHQWV�VLWXpV��+HQW�3UDW�.UHL]�TXL�VH�
URQW�UDFFRUGpV��DX�UpVHDX�FKDOHXU� 

&UpGLW�SKRWR��2OLYLHU�6DPVRQ 



 

 

0HUFL�j�QRV� 

$QQRQFHXUV 
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&RPPHUoDQWV��$UWLVDQV��VL�YRXV�VRXKDLWH]�IDLUH�
SDUDvWUH�YRWUH�DQQRQFH������SXEOLFLWDLUH�GDQV�OH�
SURFKDLQ�EXOOHWLQ�PXQLFLSDO��7DULI�SRXU���SDUX�
WLRQV 

��(1&$57����¼�77&����������(1&$576�����¼�77& 

0HUFL�GH�FRQWDFWHU�OD�PDLULH�DX��������������� 

53$0 

�����$QLPDWLRQV�SRXU�OD�UHQWUpH����� 
������3ODQQLQJ�HQ�OLJQH�VXU�ZZZ�ODQQLRQ-WUHJRU�FRP���RQJOHW�HQIDQFH-

MHXQHVVH��SXLV�3HWLWH�(QIDQFH� 

(VSDFH-MHX ����YHQGUHGL���j�OD�VDOOH�GHV�IrWHV�GH�3ORXPLOOLDX 
6pDQFHV�GHV�EpEpV�OHFWHXUV�–�PpGLDWKqTXH�GH�3OHVWLQ 
0RWULFLWp�j�/RFTXpPHDX� 
6HQVLELOLVDWLRQ�DX�KDQGLFDS� 
$QLPDWLRQ�VHQVRULHOOH���GDOOHV��PDWpULHO�OXPLQHX[� 
$UW�SODVWLTXH�HW�PXVLTXH�DYHF�GHV�LQWHUYHQDQWV�� 

 
3RXU�WRXV�UHQVHLJQHPHQWV�� 
'HOSKLQH�&2=,&�DX��������������� 



 

 

,QIRV�SUDWLTXHV 

*URXSH�VFRODLUH 
)UDQoLV�+DOOp 
�������������� 

 

(FROH�1RWUH�'DPH 
�������������� 

5HVWDXUDQW�6FRODLUH 
�������������� 

(�+�3�$�'� 
5pVLGHQFH�6WHUHGHQQ 

�������������� 

5�3�$�0� 
�������������� 

 

*HQGDUPHULH� 
3OHVWLQ�OHV�*UqYHV 
�������������� 

&HQWUH�$QWL-3RLVRQ 
5HQQHV 

�������������� 

%XUHDX�GH�3RVWH�GH�3ORXPLOOLDX 
'X�/XQGL�DX�6DPHGL 

�K��-��K�� 

6HUYLFH�GH�FROOHFWH� 
2UGXUHV�PpQDJqUHV 

�������������� 

'pSDQQDJH�($8 
��������������� 

/7& 

'pFKHWWHULH�GH�&KULVW 

/XQGL�0DUGL�0HUFUHGL�9HQGUHGL�
6DPHGL 

�K��-��K�����K��-��K�� 
)HUPp�OH�-HXGL�HW�OH�'LPDQFKH 

�������������� 

%LEOLRWKqTXH 

+,9(5 
/XQGL���K��-��K�� 

0HUFUHGL���K��-��K�� 
6DPHGL���K��-��K�� 

 
 

· 'LPDQFKH���GpFHPEUH 
%$/�&OXE�GHV�%UX\qUHV�6DOOH�GHV�IrWHV 
· 0DUGL����GpFHPEUH 
%8&+(�'(�12(/�&OXE�GHV�%UX\qUHV 
· 'LPDQFKH����GpFHPEUH 
0$5&+(�'(�12(/�$PLFDOH�ODwTXH��6DOOH�GHV�IrWHV 
· 6DPHGL����MDQYLHU 
9¯8;�'8�0$,5(�6DOOH�GHV�IrWHV 
· 6DPHGL����MDQYLHU 
*$5%85(�&RPLWp�GH�MXPHODJH�6DOOH�GHV�IrWHV 
· 'LPDQFKH���IpYULHU 
© &2,1�'8�)(8 ª�$PLFDOH�ODwTXH�6DOOH�GHV�IrWHV 
75$,/�'(�/¶$1.28�5XQQLQJ�GHV�%UX\qUHV 
· 'LPDQFKH���PDUV 
9,'(�*5(1,(5�(FROH�1RWUH-'DPH�6DOOH�GHV�IrWHV 
· 'LPDQFKH����HW����PDUV 
(/(&7,216�081,&,3$/(6 
 
 
 

$*(1'$ 

/XQGL�0DUGL�-HXGL�9HQGUHGL 
�K��-��K������K��-��K�� 

0HUFUHGL 
�K��-��K������K��-��K�� 

6DPHGL 
�K��-��K�� 

7HO�����������������)D[��������������� 
0DLULH-GH-SORXPLOOLDX#ZDQDGRR�IU 

0$,5,( &�&�$�6� 

-HXGL�9HQGUHGL 
�K�����K������K�����K�� 

6DPHGL 
�K�����K�� 

 
7HO��������������� 

 

11 

9,95(�$�3/280,//,$8 
'LUHFWHXU�GH�OD�SXEOLFDWLRQ��0DUFHO�3UDW��0DLUH 
,PSUHVVLRQ��,PSUHVVLRQV�/DQQLRQ��GpFHPEUH����� 
�����H[HPSODLUHV 
&RQWDFW��0DLULH�%3���������3/280,//,$8 
7pO��������������� 

 
 

 
�������������� 

%XV�SRXU�/DQQLRQ�RX�0RUODL[ 

GX�OXQGL�DX�VDPHGL��� 
��SDVVDJHV�MRXU—��VWDWLRQV—�¼���OH�WUDMHW 

����������5HQVHLJQHPHQWV�j�OD�0DLULH�DX��������������� 

&RXUVHV�j�GRPLFLOH 

�3RXU�WRXW�H���0LOODXWDLV�H��HQ�GLIILFXOWp�GH� 
GpSODFHPHQW��XQ�VHUYLFH�RUJDQLVp�SDU�OH�&&$6� 

HVW�GLVSRQLEOH � 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQ�DX��������������� 



 

 
 

'(&289¶,0$*(6�� 

$SUqV�QRWUH�SUHPLqUH�H[SRVLWLRQ�TXL�D�DFFXHLOOL�SOXV�GH�����YLVLWHXUV�DX�FRXUV�GH�O¶pWp��OHV�0LO�
OLDXWDLV�VH�VRQW�PRQWUpV�LQWpUHVVpV�SDU�QRV�DFWLYLWpV�HW�VRQW�YHQXV�QRXV�UHMRLQGUH��HQ�QRPEUH��
DX�IRUXP�GHV�DVVRFLDWLRQV�GX���VHSWHPEUH�� 
/HV�VRLUpHV�WKpPDWLTXHV�HW�OHV�SURMHFWLRQV�GH�SKRWRV�HW�GH�YLGpRV�YRQW�FRQWLQXHU�DX�U\WKPH�GH�
GHX[�OXQGLV�SDU�PRLV�j���K���j�O¶DQFLHQ�EDU�GH�.HUDXG\�� 
'HV�DWHOLHUV�© 'pFRXYHUWH�GHV�SUDWLTXHV�SKRWR�HW�YLGpR ª�VRQW�SURSRVpV�HQ�VHPDLQH��HW�QRXV�
RUJDQLVRQV� DXVVL� GHV� VRUWLHV� RX� GHV� EDODGHV� SRXU� DFTXpULU� OHV� ERQQHV� SUDWLTXHV� SRXU� OHV�
SULVHV�GH�YXHV��� 
6L�YRXV�VRXKDLWH]�GHV�UHQVHLJQHPHQWV�VXU�QRV�DFWLYLWpV�HW�OH�FDOHQGULHU�GH�QRV�UpXQLRQV�YRXV�
SRXYH]� QRXV� FRQWDFWHU� DX� ��������������� RX� SDU� FRXUULHO� j� O¶DGUHVVH� VXLYDQWH �� GHFRX�
YLPDJHV��#JPDLO�FRP� 
 

12 
$662&,$7,216 

/(6�$5&+(56 

/H�FOXE�GH�3ORXPLOOLDX-3ORXOHF¶K�GHV�$UFKHUV�GH�
OD�&{WH�GHV�%UX\qUHV�RUJDQLVDLW�OH�GLPDQFKH����
VHSWHPEUH� XQH� PDQFKH� TXDOLILFDWLYH� SRXU� OH�
&KDPSLRQQDW� GH� )UDQFH� DX� OLHX-GLW� .(59,�
'(51�VXU�OD�FRPPXQH�GH�3ORXOHF¶K��� 
'H�QRPEUHX[�&OXEV�GH�OD�UpJLRQ�pWDLHQW�DX�UHQ�
GH]-YRXV���/H�SDUFRXUV�EDOLVp�XQH�VHPDLQH�DX�
SDUDYDQW�SDU�7UHPHXU�HW�*LOEHUW�HW�YDOLGp�SDU�OHV�
DUELWUHV�GH�OD�)pGpUDWLRQ�IUDQoDLVH�GH�7LU�j�O¶$UF��
D� SHUPLV� DX[� GLIIpUHQWV� FDQGLGDWV� GH� PHVXUHU�
OHXU�DGUHVVH�VXU�GHV�FLEOHV�SDUIRLV�ELHQ�FDFKpHV�
DX�PLOLHX�GH�OD�IRUrW�� 
/D�SURFKDLQH�VRUWLH�DXUD�OLHX�DX�SULQWHPSV�YHUV�
OH� PRLV� G¶DYULO� DYHF� GHV� FLEOHV� HQ� UHOLHI� SOXV�
YUDLHV�TXH�QDWXUH �� 
 
 
 
 
 
 
 
 
 
 
 

6L� YRXV� VRXKDLWH]� GpFRXYULU� OD� QDWXUH� WRXW� HQ�
SUDWLTXDQW�XQ�VSRUW�G¶DGUHVVH�HW�G¶H[HUFLFH�SK\�
VLTXH� Q¶KpVLWH]� SDV� j� � DOOHU� YRLU� VXU� OH� VLWH� GX�
&OXE���WRXWHV�OHXUV�DFWLYLWpV�SURSRVpHV�� 
 

KWWSV���JZDUHJHULHQSORXLOLR-SORXOHFK�MLPGR�FRP� 


