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%XOOHWLQ�PXQLFLSDO�1���� 
$R�W����� 

'DQV�FH�QXPpUR�� 

/H�PRW�GX�PDLUH         3DJH�� 

/H�FRQVHLO�PXQLFLSDO��        3DJH�� 

/HV�FRPPLVVLRQV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�  3DJH�� 

/¶LQIR�TXL�SLTXH         3DJH�� 

7UDYDX[��-�5DSSRUWV�9HROLD��-�      3DJH�� 

)LEUH�RSWLTXH -�/¶pFROH��-�/HV�FDUQHWV     3DJH�� 

/D�UDQGRQQpH�GX����$R�W       3DJH�� 

/¶LQVWDQW�SRpWLTXH         3DJH�� 

,QIRV�SUDWLTXHV         3DJH�� 

6LWH�LQWHUQHW�GH�0DQFLRX[ 
/H�VLWH�LQWHUQHW�HVW�DFFHVVLEOH�j�O¶DGUHVVH�FL-GHVVRXV�� 

KWWSV���ZZZ�PDLULH-PDQFLRX[�IU�� 
/H�VLWH�HVW�UpJXOLqUHPHQW�PLV�j�MRXU��9RXV�\�WURXYHUH]�OHV�GHUQLqUHV�DFWXDOLWpV��DLQVL�TXH�GHV� 

LQIRUPDWLRQV�SUDWLTXHV��OHV�FRPSWHV-UHQGXV�GHV�FRQVHLOV�PXQLFLSDX[��HW�ELHQ�G¶DXWUHV�LQIRUPDWLRQV 



�Ϯ 

/H�PRW�GX�PDLUH 

$SUqV�XQH�ORQJXH�LQWHUUXSWLRQ��YRWUH�EXOOHWLQ�PXQLFLSDO�HVW�j�QRXYHDX�GLIIXVp��-¶HVSqUH�TX¶LO�
YRXV�WURXYH��DLQVL�TXH�YRV�SURFKHV��HQ�ERQQH�VDQWp� 
 
-H�YHX[�DYDQW�WRXW��DX�QRP�GH�WRXWH�O¶pTXLSH�PXQLFLSDOH�YRXV�DGUHVVHU�PHV�VLQFqUHV�UHPHU�
FLHPHQWV�SRXU�OD�FRQILDQFH�HW�OH�VRXWLHQ�TXH�YRXV�QRXV�DYH]�WpPRLJQpV��%LHQ�TXH�OHV�pOHF�
WLRQV�DLHQW�pWp�SHUWXUEpHV�SDU�O¶DSSDULWLRQ�GH�OD�&RYLG�����DXMRXUG¶KXL�O¶pTXLSH�PXQLFLSDOH�HVW�
HQILQ�HQ�SODFH�HW�RSpUDWLRQQHOOH� 
 
&HWWH�FULVH�VDQLWDLUH�KLVWRULTXH�Q¶HVW�PDOKHXUHXVHPHQW�WRXMRXUV�SDV�FLUFRQVFULWH��8QH�DXJ�
PHQWDWLRQ�UpFHQWH�GX�QRPEUH�GH�QRXYHDX[�FDV�GH�OD�&RYLG����D�PrPH�pWp�HQUHJLVWUpH�SDU�
6DQWp�3XEOLTXH�)UDQFH��63)��HQ�+DXWH-*DURQQH� 
 
&HWWH�WHQGDQFH�KDXVVLqUH�HVW�SDUWLFXOLqUHPHQW�IRUWH�FKH]�OHV���-���DQV�GDQV�OD�Up�
JLRQ�WRXORXVDLQH� 
 
&RPSWH�WHQX�GH�FHV�pOpPHQWV��OH�QLYHDX�GH�ULVTXH�GH�OD�+DXWH-*DURQQH�D�pWp�UHKDXVVp�SDU�
6DQWp�3XEOLTXH�)UDQFH�GH�IDLEOH�j�PRGpUp��'DQV�FH�FRQWH[WH�HVWLYDO�SURSLFH�DX�UHOkFKHPHQW��
LO�HVW�GRQF�SDUWLFXOLqUHPHQW�LPSRUWDQW�G¶DSSHOHU�FKDFXQ�j�DJLU�DYHF�UHVSRQVDELOLWp�HQ�UHVSHF�
WDQW�OHV�JHVWHV�EDUULqUHV�HW�OD�GLVWDQFLDWLRQ�SK\VLTXH�DORUV�TXH�O
pSLGpPLH�VHPEOH�DXMRXUG
KXL�
GDQV�XQH�SKDVH�GH�UHSULVH� 
3RXU�PpPRLUH��WRXWH�SHUVRQQH�SHXW�GpVRUPDLV�VH�IDLUH�GpSLVWHU�JUDWXLWHPHQW��SULVH�HQ�
FKDUJH�SDU�O¶DVVXUDQFH�PDODGLH��HW�VDQV�SUHVFULSWLRQ�PpGLFDOH� 
 
&H�FRQWH[WH�SHUWXUEH�FRQVLGpUDEOHPHQW�OH�IRQFWLRQQHPHQW�GHV�FROOHFWLYLWpV��PDLV�HOOHV�GRL�
YHQW�WRXW�GH�PrPH�V¶DGDSWHU�SRXU�PDLQWHQLU�OD�FRQWLQXLWp�GHV�VHUYLFHV�j�OD�SRSXODWLRQ��-¶HQ�
SURILWH�SRXU�UHPHUFLHU�OH�SHUVRQQHO�FRPPXQDO�HW�LQWHUFRPPXQDO�G¶DVVXUHU�OHXUV�PLVVLRQV�
FRQWUDLQWHV�SDU�O¶LQVWDXUDWLRQ�GH�SURWRFROHV�VWULFWV� 
 
'XUDQG�FHWWH�SpULRGH�QRXV�DYRQV�SRXUVXLYL�OHV�DFWLRQV�HQWDPpHV� 
8Q�FROXPEDULXP�D�pWp�LQVWDOOp�DX�FLPHWLqUH�HW�FRQIRUPpPHQW�DX[�GpFLVLRQV�GH�OD�FRPPLVVLRQ�
GH�VpFXULWp��OHV�WUDYDX[�GH�PLVH�DX[�QRUPHV�GH�OD�VDOOH�GHV�IrWHV�RQW�GpEXWp�HW�VHURQW�DFKH�
YpV�FHWWH�DQQpH� 
/H�FRQVHLO�PXQLFLSDO�D�DUUrWp�QRQ�VDQV�PDO�OD�SURSRVLWLRQ�GHV�]RQHV�FRQVWUXFWLEOHV�GX�3/8��,O�
HVW�PDLQWHQDQW�HQ�FRXUV�GH�FRQVXOWDWLRQ�GHV�GLIIpUHQWV�RUJDQLVPHV�TXL�UHQGURQW�OHXU�DQDO\VH�
DX�PRLV�GH�1RYHPEUH�DX�SOXV�WDUG��$�O¶LVVXH�GH�FHOOH-FL��O¶HQTXrWH�SXEOLTXH�V¶RXYULUD�HW�YRXV�
VHUH]�LQYLWpV�j�IDLUH�SDUW�GH�YRV�VRXKDLWV�RX�UHPDUTXHV� 
 
/HV�H[SURSULDWLRQV�GHV�EkWLPHQWV�LPSDFWpV�SDU�OH�3357�$QWDUJD]�VRQW�HQ�FRXUV��HW�OH�SURMHW�
G¶DPpQDJHPHQW�GH�FHWWH�]RQH�DYHF�GHV�SDQQHDX[�SKRWRYROWDwTXHV�HVW�j�O¶pWXGH� 
 
8Q�FKDQWLHU�LPSRUWDQW�VHUD�PHQp�SDU�57(�GDQV�OHV�PRLV�j�YHQLU�VXU�QRWUH�FRPPXQH��7RXV�
OHV�S\O{QHV�HQ�VWUXFWXUH�PpWDOOLTXH�GH�OD�OLJQH��� ����9ROWV�GH�0DQFLRX[�j�/HVWHOOH�VHURQW�
UHPSODFpV�HW�XQ�VHUD�VXSSULPp�GDQV�OH�YLOODJH� 
 
/D�UHSULVH�GX�EXOOHWLQ�PXQLFLSDO�HVW�DFFRPSDJQpH�GH�OD�UHG\QDPLVDWLRQ�GX�VLWH�LQWHUQHW�TXH�
MH�YRXV�LQYLWH�j�FRQVXOWHU�HW�j�IDLUH�SURJUHVVHU�VL�EHVRLQ��/¶XWLOLVDWLRQ�GH�O¶LQIRUPDWLTXH�GH�
YUDLW�V¶DPpOLRUHU�SDU�O¶DUULYpH�SURFKDLQH�GH�OD�ILEUH�RSWLTXH��/HV�SUpSDUDWLIV�RQW�GpEXWp�SDUPL�
OHVTXHOV�OH�UHPSODFHPHQW�GH�QRPEUHX[�SRWHDX[�GH�WpOpSKRQH��FH�TXL�ODLVVH�SUpVDJHU�XQH�
FRXYHUWXUH�GH�OD�FRPPXQH�HQ������ 
 
(Q�HVSpUDQW�TXH�YRXV�D\H]�ELHQ�SURILWp�GH�OD�WUrYH�HVWLYDOH��MH�YRXV�VRXKDLWH�XQH�ERQQH�UHQ�
WUpH� 
 
 

+HQUL�*2,=(7 



�ϯ 

/HV�FRPPLVVLRQV��GH�OD�FRPPXQDXWp�GH�FRPPXQHV�&DJLUH�*DURQQH�6DODW 

3UpVLGHQW���)UDQoRLV�$5&$1*(/, 

&RPPLVVLRQ 3UpVLGHQW &RPPXQH 

)LQDQFHV�HW�5HVVRXUFHV�KX�
PDLQHV 

-HDQ-&ODXGH�'28*1$& 0D]qUHV�VXU�6DODW��0DLUH� 

(QYLURQQHPHQW��SODQ�FOLPDW�HW�
ELRGLYHUVLWp 5D\PRQG�120'('(8 6DLQW-0pGDUG��0DLUH� 

'pYHORSSHPHQW�pFRQRPLTXH 0DU\VH�0285/$1 0RQWVDXQqV��0DLUH� 

6DQWp�HW�VHUYLFHV�j�OD�SHUVRQQH -HDQ-3LHUUH�'835$7 6DOLHV�GX�6DODW��0DLUH� 

6HUYLFHV�WHFKQLTXHV��YRLULH��RU�
GXUHV�PpQDJqUHV�HW�EkWLPHQWV 3DWULFN�%$5(6 $VSHW��$GM�� 

&XOWXUH��WRXULVPH�HW�SDWULPRLQH 0DULH-&KULVWLQH�//25(16 0RQWHVSDQ��0DLUH� 

6HUYLFHV�DX[�FRPPXQHV +HQUL�*2,=(7 0DQFLRX[��0DLUH� 

3URMHW�WHUULWRLUH��SURVSHFWLYH�
FRKpVLRQ�WHUULWRULDOH 'DQLHO�:(,66%(5* 0RQFDXS��0DLUH� 

3HWLWH�HQIDQFH��HQIDQFH�HW�MHX�
QHVVH &RULQQH�257(7 &RXUHW��0DLUH� 

&LWR\HQQHWp��XUEDQLVPH��DJUL�
FXOWXUH�HW�IRUrWV 3KLOLSSH�*,0(1(= 

&DVWLOORQ�GH�6DLQW-0DUWRU\
�$GM�� 

5LYLqUHV��HDX�HW�*(0$3, *LOOHV�)$9$5(/ &DEDQDF-&D]DX[��0DLUH� 

&DGUH�GH�YLH��KDELWDW�HW�QXPp�
ULTXH &ODXGHWWH�$5-2 6DLQW-0DUWRU\��$GM�� 

6SRUW�HW�VHQWLHUV�GH�UDQGRQ�
QpHV 'RPLQLTXH�3217,&$&,$ -X]HW�G¶,]DXW��0DLUH� 

 

&RPSRVLWLRQ�GX�FRQVHLO�PXQLFLSDO 



�ϰ 

/¶LQIR�TXL�SLTXH�� 
 
/H�PRXVWLTXH�WLJUH 

/ 
H�PRXVWLTXH�WLJUH�HVW�DXMRXUG¶KXL�LP�
SODQWp�HW�DFWLI�GDQV����GpSDUWHPHQWV�GH�
OD�UpJLRQ�2FFLWDQLH��'DQV�FHUWDLQHV�FRQ�
GLWLRQV��LO�SHXW�WUDQVPHWWUH�GHV�PDODGLHV�

WHOOHV�TXH�OD�GHQJXH�OH�FKLNXQJXQ\D��HW�OH�]LND��
DXVVL�DSSHOpHV �©�DUERYLURVHV�ª� 

 $�O¶RFFDVLRQ�G¶XQ�YR\DJH��XQH�SHUVRQQH�SHXW�
VH�IDLUH�SLTXHU�SDU�XQ�PRXVWLTXH�LQIHFWp��¬�VRQ�
UHWRXU�FHWWH�SHUVRQQH�PDODGH�SHXW�VH�IDLUH�SL�
TXHU�SDU�XQ�DXWUH�PRXVWLTXH�WLJUH�VDLQ��TXL�
SRXUUD�WUDQVPHWWUH�DORUV�O¶XQ�GHV���YLUXV�D�XQH�
DXWUH�SHUVRQQH�VDLQH�HQ�OD�SLTXDQW��/HV�YLUXV�
VH�SURSDJHQW�DLQVL�j�G¶DXWUHV�SHUVRQQHV�  

&RQVHLOV�DX[�YR\DJHXUV���6R\H]�YLJLODQWV�GqV�
YRWUH�UHWRXU�GH�YR\DJH�VXUWRXW�G¶XQH�]RQH�WUR�
SLFDOH��&RQVXOWH]�XQ�PpGHFLQ�HQ�FDV�GH�ILqYUH�
PrPH�PRGpUpH��GH�GRXOHXUV�DUWLFXODLUHV��GH�
FRXUEDWXUHV�HW�RX�G¶pUXSWLRQV�FXWDQpHV��  

/D�OXWWH�SUpYHQWLYH���eOLPLQHU�GXUDEOHPHQW�OHV�
VRXUFHV�GH�PRXVWLTXHV�SUqV�GH�QRV�PDLVRQV�  

/HV�PRXVWLTXHV�SRQGHQW�GDQV�GHV�UpWHQWLRQV�
G
HDX��GHV�DGXOWHV�pPHUJHQW�DSUqV�XQH�VH�
PDLQH��&HV�UpWHQWLRQV�QRPPpHV�©�JvWHV�ª�VRQW�
JpQpUDOHPHQW�GH�SHWLWV�UpFLSLHQWV�SUqV�GHV�KD�
ELWDWLRQV��,OV�SHXYHQW�rWUH�VRXWHUUDLQV��DpULHQV��
HW�QH�GpSHQGHQW�SDV�GH�OD�QDWXUH�GX�FRQWHQDQW�
��PpWDO��ERLV��SODVWLTXH������� 

 

 

,O�IDXW�GRQF�pOLPLQHU�DX�PD[LPXP�OHV�HQGURLWV�
R��O¶HDX�SHXW�VWDJQHU��FKDQJHU�UpJXOLqUHPHQW�
O¶HDX�GHV�SODQWHV�HW�GHV�IOHXUV��HW�pYHQWXHOOH�
PHQW�VXSSULPHU�OHV�VRXFRXSHV��YpULILHU�OH�ERQ�
pFRXOHPHQW�GHV�HDX[�GH�SOXLH�HW�GHV�HDX[�
XVpHV��HW�QHWWR\HU�UpJXOLqUHPHQW�UHJDUGV��FDQL�
YHDX[�HW�JRXWWLqUHV��&RXYULU�OHV�UpVHUYRLUV�
G¶HDX�HW�OHV�SLVFLQHV�KRUV�G¶XVDJH�  

/¶$56��DJHQFH�UpJLRQDOH�GH�VDQWp��HVW�HQ�
FKDUJH�GH�O¶LQWpJUDOLWp�GHV�PLVVLRQV�GH�VXUYHLO�
ODQFH�HQWRPRORJLTXH�HW�LQWHUYHQWLRQ�DXWRXU�GHV�
FDV�DYpUpV�G¶DUERYLURVHV�SRXU�SUpYHQLU�GHV�
pSLGpPLHV�GH�PDODGLHV�YHFWRULHOOHV�  

$OWRSLFWXV��HQWUHSULVH�KDELOLWpH�SDU�O¶$56��HVW�
VXVFHSWLEOH�G¶LQWHUYHQLU�VXU�QRWUH�WHUULWRLUH�DX�
UHJDUG�GH�VHV�PLVVLRQV�GpILQLHV�SDU�O¶$56��DX�
SDUDYDQW�DVVXUpHV�HW�ILQDQFpHV�SDU�OH�FRQVHLO�
GpSDUWHPHQWDO��9RXV�VHUH]�G�PHQW�LQIRUPpV�
GH�WRXW�FDV�DYpUp�VXU�QRWUH�FRPPXQH��3RXU�
GHV�UDLVRQV�GH�VDQWp�SXEOLTXH��OHV�DFWLRQV�GH�
YURQW�VH�IDLUH�UDSLGHPHQW��DXVVL�QRXV�YRXV�UH�
PHUFLRQV�GH�IDLUH�OH�PHLOOHXU�DFFXHLO�DX[�
pTXLSHV�G¶$OWRSLFWXV�  
 



�ϱ 

 

/H�SRLQW�VXU�OHV�WUDYDX[ 
 

· 5HPSODFHPHQW�GX�S\O{QH�HQ�VRUWLH�GH�OD�
FHQWUDOH�pOHFWULTXH�VXU�OD�OLJQH��������9ROWV 

· &DPSDJQH�GH�UHERXFKDJH�GHV�WURXV�GDQV�OD�
FKDXVVpH�SDU�OD�&RPPXQDXWp�GH�FRPPXQHV�
�HQ�FRXUV�� 

· /HV�WUDYDX[�GH�PLVH�DX[�QRUPHV�GX�EkWL�
PHQW�PDLULH�RQW�FRPPHQFp�HQ�������SOkWUH�
HW�SHLQWXUH���/D�GHX[LqPH�WUDQFKH�VHUD�UpD�
OLVpH�FHWWH�DQQpH��j�VDYRLU�pOHFWULFLWp�HW�PH�
QXLVHULH� 

5 DSSRUW�DQQXHO�GH�9(2/,$�FRQFHU�QDQW�O¶H[SORLWDWLRQ�GX�VHUYLFH�SX�
EOLF�G¶DVVDLQLVVHPHQW�FROOHFWLI 

4XHOTXHV�FKLIIUHV�G¶DERUG��0DQ�
FLRX[��F¶HVW�����DERQQpV�SRXU�����KDEL�
WDQWV�GHVVHUYLV��F¶HVW���NP�GH�UpVHDX��XQH�
VWDWLRQ�G¶pSXUDWLRQ�HW��� ����P��G¶HDX�
WUDLWpH� 

(Q�������SOXVLHXUV�YLVLWHV�RQW�pWp�HIIHF�
WXpHV�HQ�PDUV�HW�HQ�MXLQ��FHV�RSpUDWLRQV�GH�
PDLQWHQDQFH�DYDLHQW�PLV�HQ�pYLGHQFH�XQH�
XVXUH�GH�O¶DUEUH�FUHX[�GX�WDPERXU�ILOWUDQW�
GX�ELRGLVTXH�Q����FH�TXL�DYDLW�FRQGXLW�j�VRQ�
DUUrW�HQ�PDL�������VDQV�FRQVpTXHQFH�VXU�
O¶DVSHFW�TXDOLWDWLI�GHV�UHMHWV�VXU�OH�PLOLHX�
UpFHSWHXU��/HV�UpSDUDWLRQV�RQW�pWp�HIIHF�
WXpHV�GpEXW������ 

/H�SUHVWDWDLUH�IDLW�TXHOTXHV�SURSRVLWLRQV�
G¶DPpOLRUDWLRQ�j�YHQLU��QRWDPPHQW��OH�UH�
QRXYHOOHPHQW�GHV���WDPERXUV�ILOWUDQWV�VXU�
OHV�ELRGLVTXHV��DLQVL�TXH�OH�UHPSODFHPHQW�
GH�OHXUV�DUEUHV�FUHX[� 

3RXU�WRXWHV�YRV�GpPDUFKHV�VDQV�YRXV�Gp�
SODFHU � 

,QWHUQHW ��ZZZ�HDX�YHROLD�IU 
7pOpSKRQH ����������������� GX�OXQGL�DX�
YHQGUHGL��K-��K�HW�VDPHGL��K-��K 

8UJHQFHV�WHFKQLTXHV����M���HW��K��� 

 

5 DSSRUW�DQQXHO�GH�9(2/,$�FRQFHU�QDQW�OD�GLVWULEXWLRQ�GH�O¶HDX�� 

4XHOTXHV�FKLIIUHV � 

����DERQQpV������KDELWDQWV�GHV�
VHUYLV�����NP�GH�UpVHDX����LQVWDOODWLRQ�GH�
SURGXFWLRQ��FDSWDJH�GH�OD�7RXUDVVH�����Up�
VHUYRLUV��&DS�'HO�%RVF�HW�0RQWSH]DW���XQH�
FRQVRPPDWLRQ�PR\HQQH�GH�����OLWUHV�MRXU��
KDELWDQW� 

(Q�FHWWH�SpULRGH�GH�FULVH�VDQLWDLUH�OLpH�j�OD�
&RYLG�����O¶HDX�HVW�XQH�UHVVRXUFH�SUpFLHXVH�
SRXU�IDLUH�EDUULqUH�DX�YLUXV� 

/¶HDX�HVW�pJDOHPHQW�OH�PDUTXHXU�GX�FKDQ�
JHPHQW�FOLPDWLTXH���VpFKHUHVVH�pWp������
HW�LQRQGDWLRQ�DXWRPQH�� 

0DLV�OD�SOXV�JUDQGH�LQTXLpWXGH�GHV�FRQFL�
WR\HQV�j�O¶pJDUG�GH�O¶HDX�UHVWH�OD�TXDOLWp� 

3RXU�FH�IDLUH��9pROLD�FRPSOqWH�OH�FRQWU{OH�
UpJOHPHQWDLUH�GH�O¶DJHQFH�UpJLRQDOH�GH�VDQ�
Wp�SRUWDQW�VXU�O¶HQVHPEOH�GHV�SDUDPqWUHV�
UpJOHPHQWDLUHV�PLFURELRORJLTXHV�HW�SK\VLFR
-FKLPLTXHV��HQ�HIIHFWXDQW�GHV�SUpOqYHPHQWV�
VXU�OHV�SRLQWV�GH�FDSWDJHV�HW�VXU�OH�UpVHDX�
GH�GLVWULEXWLRQ�MXVTX¶DX�URELQHW�GX�FRQVRP�
PDWHXU� 



�ϲ 

/ D�ILQ�G¶DQQpH�VFRODLUH�V¶HVW�DYpUpH�ELHQ�FRPSOLTXpH��
/HV�pOqYHV�YRORQWDLUHV�RQW�
WRXW�GH�PrPH�SX�rWUH�DF�

FXHLOOLV�PDOJUp�XQ�SURWRFROH�VDQL�
WDLUH�ELHQ�GLIILFLOH�j�PHWWUH�HQ�
SODFH� 
 
(Q�HIIHW��OHV�VHUYLFHV�SpULVFRODLUHV�
�FDQWLQH��$/$(��Q¶RQW�SDV�IRQF�
WLRQQp�FHUWDLQV�MRXUV� 
 
$�OD�UHQWUpH�GH�VHSWHPEUH��O¶pFROH�
FRPSWHUD�VHXOHPHQW�GHX[�
FODVVHV � 

· 8QH�FODVVH�GH�PDWHUQHOOH�
&3�DYHF����pOqYHV��SXLV����HQ�
IpYULHU� 
· 8QH�FODVVH�GH�&(��&(��
&0��&0��DYHF����pOqYHV� 

 
0DGDPH�,VDEHOOH�%HUQDUGHW�HW�XQH�
FROOqJXH�DVVXUHURQW�O¶HQVHLJQH�
PHQW�GH�OD�FODVVH�PDWHUQHOOH�&3� 
0RQVLHXU�5LFKDUG�7pYpULQL�DXUD�OD�
FKDUJH�GH�O¶DXWUH�FODVVH� 

&$51(76 
 
1DLVVDQFHV � 
 
(VWHEDQ��&KULVWRSKH��'LGLHU�%28&+(�OH����������� 
 
6LPRQ��0LFNDHO��*pUDOG�%28&+(�OH����������� 
 
)DXVWLQH��$QQD�/$&267(�OH����������� 
 
 
'pFqV � 
 
-HDQ�*526�OH����������� 
 
&KDUOHV�&$0(6�OH����������� 
 
0DULH-0DGHOHLQH�'$9,'�OH����������� 

(FROH�FRPPXQDOH 

�ĠƉůŽŝĞŵĞŶƚ�ĚĞ�ůĂ�ĮďƌĞ�ŽƉƟƋƵĞ 

/ H�UDFFRUGHPHQW�GH�OD�FRPPXQH�DX�
UpVHDX�GH�ILEUH�RSWLTXH�HVW�j�O¶pWXGH�� 

/¶REMHFWLI�HVW�XQH�PLVH�HQ�VHUYLFH�
FRXUDQW�������&H�QRXYHDX�UpVHDX�

SHUPHWWUD�j�WRXV�OHV�KDELWDQWV�UDFFRUGpV�
G¶DYRLU�DFFqV�DX�WUqV�KDXW�GpELW�� 

&HWWH�DXJPHQWDWLRQ�GH�FDSDFLWp�SHUPHWWUD�
G¶DEVRUEHU�OHV�QRXYHDX[�EHVRLQV��79�SDU�LQ�
WHUQHW��YLGpR�j�OD�GHPDQGH«���HW�G¶HIIDFHU�
OHV�]RQHV�G¶RPEUH�TXL�DIIHFWHQW�FHUWDLQV�
TXDUWLHUV�GH�OD�FRPPXQH��/D�ORQJXHXU�PD[L�
PDOH�G¶XQH�OLJQH�$'6/�FODVVLTXH��FXLYUH��QH�
SHXW�H[FpGHU���NPV��DYHF�XQ�GpELW�IDLEOH�� 

 
 

 
8QH�ILEUH�RSWLTXH�SHUPHW�G¶DYRLU�XQ�GpELW�
VWDEOH�VXU�XQH�ORQJXHXU�GH���NPV� 

 

/RUVTXH�OH�UDFFRUGHPHQW�GH�OD�FRPPXQH�VH�
UD�HIIHFWLI��FKDTXH�DERQQp�LQWHUQHW�GHYUD�
IDLUH�OD�GpPDUFKH�DXSUqV�GH�VRQ�IRXUQLVVHXU�
G¶DFFqV�LQWHUQHW��)$,��SRXU�EDVFXOHU�YHUV�XQ�
DERQQHPHQW�ILEUH�RSWLTXH 

9RXV�VHUH]�WHQXV�LQIRUPpV�GH�O¶DYDQFpH�GHV�
WUDYDX[�GDQV�OHV�SURFKDLQV�EXOOHWLQV�� 



�ϳ 

/¶LQVWDQW�SRpWLTXH 

/H�SHWLW�SRQW�GH�SLHUUHV 

-H�VXLV�OH�VHXO�SDVVDJH 
)DLW�GH�YLHLOOHV�SLHUUHV��HW�KRUV�G¶kJH� 
3RXU�WUDYHUVHU�VHXO�VDQV�DPEDJHV� 
/D�1RXH 
 
8Q�MRXU��WRXW�VHXO�VDQV�EDJDJHV 
'H�WRXW�ERUG��GH�WRXW�kJH 
9RXV�IUDQFKLUH]�PHV�EHUJHV 
 
-H�VXLV�OH�SHWLW�SRQW�GH�SLHUUHV 
(QMDPEDQW�OD�ULYLqUH 
,QYLVLEOH�UXLVVHDX 
4XL�FRXOH�DX�IRQG� 
'¶XQ�LPPHQVH�FDQ\RQ 

 
 
-H�VXLV�O¶DOOpJRULH 
2��WRXW�SDVVH��WRXW�ILQLW 
 
9RXV�\�VHUH]��XQ�MRXU��DPHQpV 
$�YHQLU�WpPRLJQHU� 
 
/H�ELODQ�G¶XQH�YLH 
3RXU�\�rWUH�DSSHOpV 
$�WRXV�SDUWLFLSHU 
$�O¶XQ�GHV�QRPEUHX[�IHVWLQV�HW�EDQTXHWV 
'HV�HVSULWV 
 
 
 

/H�YLHX[�SRQW 

&H�ERQ�YLHX[�SRQW�DYHF�VHV�GHX[�DUFKHV� 
$�GpMj�ELHQ�YX�GH�O¶HDX 
3DVVHU�YHUWH�DX�JDORS 
2X�GX�UDPSHPHQW�GDQV�VD�PDUFKH� 
 
,O�FRQQDvW�OH�SDV��OD�GpPDUFKH 
'H�O¶HUUDQW�TXL�SRUWH�VRQ�EDOORW� 
'X�SHWLW�EHUJHU�WRXW�SDORW� 
'X�PHQGLDQW�SDWULDUFKH� 
 
$X�FUHX[�GH�FH�SURIRQG�SD\V� 
(QWUH�VHV�JUDQGV�ERLV�UHFXHLOOLV 
2��O¶RPEUH�KXPLGH�D�VRQ�UR\DXPH 
/H�MRXU�D�SHLQH�HVW�LO�UpHO�� 
/H�VRLU�VRXV�O¶RHLO�URXJH�GX�VROHLO 
,O�GHYLQW�WRXW�D�IDLW�IDQW{PH 

5DQGRQQpH�GX����$R�W����� 

�ŶǀŝƌŽŶ�ϲϬ�ĐŽƵƌĂŐĞƵǆ�ŵĂƌĐŚĞƵƌƐ�ƐĞ�ƐŽŶƚ�ƌĞƚƌŽƵǀĠƐ�ůĞ�ϭϲ��ŽƸƚ�
ƉŽƵƌ��ůĂ�ƌĂŶĚŽŶŶĠĞ�ĚĞ�ůĂ�EŽƵĞ͘��ϴ�ŬŵƐ�ă�ƉĂƌĐŽƵƌŝƌ�ĚĂŶƐ�ůĞƐ�
ĐƀƚĞĂƵǆ��ĂƵƚŽƵƌ�ĚƵ�ǀŝůůĂŐĞ�Ğƚ�ĂƵ�ďŽƌĚ�ĚĞ�ůĂ�EŽƵĞ͘� 

hŶ�ƌĂǀŝƚĂŝůůĞŵĞŶƚ�ƚƌğƐ�ĂƉƉƌĠĐŝĠ�Ă�ĠƚĠ��ƐĞƌǀŝ��ĂƵ�ŵŝůŝĞƵ�ĚƵ�ƉĂƌͲ
ĐŽƵƌƐ͘ 

>͛ĂƉĠƌŝƟĨ�Ğƚ�ůĂ�ƉĂģůůĂ͕�ƐĞƌǀŝƐ�ƐŽƵƐ�ůĞ�ƉƌĠĂƵ�ŽŶƚ�ĐůƀƚƵƌĠ�ĐĞƩĞ�ďĞůůĞ�
ũŽƵƌŶĠĞ͘ 

DĞƌĐŝ�ĂƵǆ�ŵĂƌĐŚĞƵƌƐ�ĚƵ�ĐůƵď�ĚĞ��ŽƵƐƐĞŶƐ�ĚĞ�ŶŽƵƐ�ĂǀŽŝƌ�ƌĞũŽŝŶƚƐ�
ƉŽƵƌ�ĐĞƩĞ��ƌĂŶĚŽŶŶĠĞ͘ 



�ϴ 

,QIRUPDWLRQV�SUDWLTXHV 
0DLULH�GH�0DQFLRX[ 

0DLUH���+HQUL�*2,=(7 

6HFUpWDLUH�GH�PDLULH���1DWKDOLH�0DLOOHDX 

$GUHVVH���3ODFH�GH�OD�0DLULH�������0DQFLRX[  7HO����������������� 

0DLO���PDLULHPDQFLRX[#ZDQDGRR�IU 

6LWH�LQWHUQHW���KWWSV���ZZZ�PDLULH-PDQFLRX[�IU�� 

+RUDLUHV���/XQGL���K��—��K���-HXGL��K���-���+���HW���K��—��K����9HQGUHGL�����K��—��K���HW�
��K��—��K�� 

7UL�VpOHFWLI����GHV�FRORQQHV�GH�WUL�VRQW�j�YRWUH�GLVSRVLWLRQ�ORWLVVHPHQW�GHV�&DPSDVVHV�HW�UXH�GX�3RQW�
URPDLQ 

5pVHDX�HDX�SRWDEOH�HW�DVVDLQLVVHPHQW�FROOHFWLI���9(2/,$�$JHQFH�*DURQQH�$ULqJH� 

���$YHQXH�+HQUL�3H\UXVVH�������0XUHW��������������� 

$VVDLQLVVHPHQW�QRQ�FROOHFWLI���5pVHDX���� 

����&KHPLQ�GH�OD�*UDRXDGH�������6DLQW�*DXGHQV��������������� 

&RPPXQDXWp�GH�FRPPXQHV�&DJLUH�*DURQQH�6DODW� 

3UpVLGHQW���)UDQoRLV�$5&$1*(/, 

$GUHVVH������$YHQXH�GX�&RPPLQJHV�������0DQH  7HO����������������� 

0DLO���VHFUHWDULDW#FDJLUHJDURQQHVDODW�IU 

6LWH���ŚƩƉƐ͗ͬͬǁǁǁ͘ĐĂŐŝƌĞŐĂƌŽŶŶĞƐĂůĂƚ͘Ĩƌͬ� 

'pFKHWWHULH�GH�6DLQW-0DUWRU\��� 

+RUDLUHV�G¶KLYHU��GX��HU�2FWREUH�DX����0DUV��0DUGL�GH��K���j���K����0HUFUHGL�HW�9HQGUHGL�GH���+���
j���K����6DPHGL�GH��K���j���K���HW�GH���K���j���K�� 

+RUDLUHV�G¶pWp�GX��HU��$YULO�DX����6HSWHPEUH����PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL�GH��K���j�
��K���	���K���j���K����/HV�MHXGLV�GH���K���j��K���� 

'pS{W�GH�PHXEOHV���XQLTXHPHQW�j�OD�GpFKHWWHULH�GH�0DQH 

&ROOHFWH�GHV�2UGXUHV�PpQDJqUHV�����SDVVDJH�SDU�VHPDLQH�OH�0HUFUHGL�PDWLQ 

&UqFKH���UXH�GHV�(FROHV�������6DLQW-0DUWRU\����������������� 

 

$/$( 

$GUHVVH��SODFH�GH�OD�0DLULH�������0DQFLRX[� �������������� 

+RUDLUHV����K��-�K������K���-���K������K���-���K���OHV�OXQGLV��PDUGLV��MHXGLV�HW�YHQGUHGLV�� 

�K���-��K���OHV�PHUFUHGLV 

'LUHFWULFH���,VDEHOOH�+8,//(7 

PDLO���ĐĐƐƚŵĂƌƚŽƌǇΛŽƌĂŶŐĞ͘Ĩƌ� 

(FROH 

$GUHVVH���UXH�GHV�(FROHV�������0DQFLRX[  �������������� 

'LUHFWHXU���5LFKDUG�7(9(5,1, 
+RUDLUHV����K���–��K������K���–��K���OHV�OXQGLV��PDUGLV��MHXGLV�HW�YHQGUHGLV���K���–��K���OHV�
PHUFUHGLV 
&DQWLQH���UpVHUYDWLRQ�GHV�UHSDV�DX��������������� 

$VVRFLDWLRQV 

6SRUWLQJ�&OXE�0DQFLRXVDLQ��3pWDQTXH���3UpVLGHQW�-HDQ-&KULVWRSKH�1$*< 

$&&$�&KDVVH���3UpVLGHQW�-RsO�$57,*8(6 

$VVRFLDWLRQ�GH�3URWHFWLRQ�GH�/¶ÌOH�GX�%pJXp���3UpVLGHQW�$QGUp�0$//(7 


