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%XOOHWLQ�PXQLFLSDO�1���� 

'DQV�FH�QXPpUR�� 

/H�PRW�GX�PDLUH              3DJH�� 

3ODQ�/RFDO�G¶8UEDQLVPH��3/8�           3DJH�� 

3ODQ�/RFDO�G¶8UEDQLVPH��3/8���6XLWH       �   3DJH�� 

(YROXWLRQ�GH�O¶XUEDQLVDWLRQ            3DJH�� 

&ROOHFWH�GHV�RUGXUHV�PpQDJqUHV�����������������������������      3DJH�� 

(FROH�HW�$/$(�����������������������������������������������������������������������������   3DJH��� 

3RqPHV—�&DUQHWV    ���          3DJH��� 

(OHFWLRQV—�9DFFLQDWLRQ—�-HX[           3DJH�� 

$X�ILO�GH�OD�1RXH              3DJH��� 

$X�ILO�GH�OD�1RXH��6XLWH             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 



�� 

/H�PRW�GX�PDLUH 
/HV�EHDX[�MRXUV�VRQW�GH�UHWRXU��HW�TXHOOH�MRLH�GH�SRXYRLU�HQILQ�HQ�SURILWHU��4XHO�ERQKHXU�
GH�SRXYRLU�VH�UHWURXYHU�HQ�IDPLOOH��HQWUH�DPLV��HW�GH�UHSUHQGUH�SURJUHVVLYHPHQW�OHV�DFWL�
YLWpV�GH�ORLVLU��VSRUWLYHV�RX�FXOWXUHOOHV�JUkFH�DX�GpSORLHPHQW�GX�SURJUDPPH�GH�YDFFLQD�
WLRQ���/D�FRPPXQH�D�SDUWLFLSp�j�FHWWH�RSpUDWLRQ�HQ�RUJDQLVDQW�OH�WUDQVSRUW�DX�YDFFLEXV�
G¶$VSHW��GHV�SHUVRQQHV�TXL�Q¶DYDLHQW�SDV�OD�SRVVLELOLWp�GH�V¶\�UHQGUH��� 

 

0DOJUp�FH�FRQWH[WH�WUqV�FRQWUDLJQDQW��OH�FRQVHLO�PXQLFLSDO�D�°XYUp�SRXU�OXWWHU�FRQWUH�OHV�
FRQVpTXHQFHV�PXOWLSOHV�TXH�OD�SDQGpPLH�D�SURYRTXpHV��(Q�SOXV�GH�FHWWH�VLWXDWLRQ�SDQ�
GpPLTXH��QRXV�VXELVVRQV�OHV�RULHQWDWLRQV�UpJOHPHQWDLUHV�UHVWULFWLYHV�TXL�GLFWHQW�OH�FRQWH�
QX�GH�QRWUH�3ODQ�/RFDO�G¶8UEDQLVPH��1RWUH�SURMHW�D�pWp�XQH�QRXYHOOH�IRLV�UHIXVp�SDU�OHV�
RUJDQLVPHV�TXL�GpWLHQQHQW�OH�SRXYRLU�GX�GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ�GDQV�QRV�WHUUL�
WRLUHV��6XLWH�j�FHW�pQLqPH�pFKHF��QRXV�DYRQV�UHWUDYDLOOp�OH�GRVVLHU�SRXU�OH�UHQGUH�FRPSD�
WLEOH�DYHF�OHV�GpVLUV�GHV�GpFLGHXUV��1RXV�YRXV�LQYLWRQV�XQH�QRXYHOOH�IRLV��SRXU�FHX[�TXL�
QH�O¶RQW�SDV�HQFRUH�IDLW��j�YHQLU�QRWLILHU�YRV�SURSRVLWLRQV�RX�UHPDUTXHV�GDQV�OH�UHFXHLO�
RXYHUW�j�FHW�HIIHW�j�OD�PDLULH��1RXV�SUpVHQWHURQV�QRWUH�QRXYHOOH�YHUVLRQ�DX[�RUJDQLVPHV�
GpEXW�MXLQ� 

 

(Q�FH�GpEXW�G¶DQQpH��OH�FRQVHLO�PXQLFLSDO�D�YRWp�XQ�EXGJHW�TXL��XQH�QRXYHOOH�IRLV��HVW�
GpILQL�VDQV�DXJPHQWDWLRQ�GHV�LPS{WV��PDOJUp�OH�PDLQWLHQ�GHV�VHUYLFHV�HW�OHV�FKRL[�
G¶LQYHVWLVVHPHQWV� 

 

/D�&RPPXQDXWp�GHV�FRPPXQHV�D�DXVVL�XQ�H[HUFLFH�GpOLFDW�j�PHQHU��(OOH�GRLW�DVVXPHU�
OHV�QRXYHOOHV�FRPSpWHQFHV�WUDQVPLVHV�SDU�O¶(WDW��WRXW�HQ�PDLWULVDQW�OH�EXGJHW�SRXU�OHV�
H[HUFHU��0DOJUp�O¶DXJPHQWDWLRQ�GHV�LPS{WV�FRPPXQDXWDLUHV��OD�GLVSDULWLRQ�GH�OD�WD[H�
G¶KDELWDWLRQ�ODLVVH�OH�FRQWULEXDEOH�ODUJHPHQW�EpQpILFLDLUH�� 

 

/H�FR�W�GX�VHUYLFH�GHV�RUGXUHV�PpQDJqUHV�IDLW�O¶REMHW�G¶XQH�DWWHQWLRQ�SDUWLFXOLqUH��(Q������
HIIHW��XQH�SURIRQGH�UpRUJDQLVDWLRQ�GH�OD�FROOHFWH�HVW�HQ�FRXUV��O¶REMHFWLI�pWDQW�GH�UpGXLUH�
OHV�GpSHQVHV�SRXU�FRPSHQVHU�O¶DXJPHQWDWLRQ�GHV�WD[HV�QDWLRQDOHV�DSSOLTXpHV�j�FH�VHU�
YLFH� 

 

(Q�MXLQ��QRXV�DYRQV�XQH�PLVVLRQ�GpOLFDWH�j�PHQHU�TXL�HVW�O¶RUJDQLVDWLRQ�GHV�GHX[�pOHF�
WLRQV��GpSDUWHPHQWDOHV�HW�UpJLRQDOHV��VLPXOWDQpPHQW�OHV����HW����MXLQ��GDQV�OH�UHVSHFW�
GHV�JHVWHV�EDUULqUHV�HQ�YLJXHXU��7RXWHV�OHV�SHUVRQQHV�TXL�DVVXUHURQW�OD�WHQXH�GHV�GHX[�
VFUXWLQV�GHYURQW�rWUH�YDFFLQpHV��LPPXQLVpHV�RX�HQFRUH�SUpVHQWHU�XQ�WHVW�3&5�QpJDWLI� 

         

1RXV�YHQRQV�G¶DSSUHQGUH�OH�GpFqV�EUXWDO�GH�&RULQQH�%UXJXLqUHV��(OOH�D�WRXMRXUV�YpFX�j�
0DQFLRX[�R��HOOH�D�FRQVDFUp�TXHOTXHV�DQQpHV�j�OD�YLH�PXQLFLSDOH��$X�QRP�GX�FRQVHLO�PX�
QLFLSDO��%HUQDUG��6DUDK��QRXV�YRXV�DGUHVVRQV�WRXWHV�QRV�VLQFqUHV�FRQGROpDQFHV�DLQVL�TX¶j�
WRXWH�OD�IDPLOOH� 

 

+HQUL�*2,=(7 



�� 

/D�UHSULVH�GX�3ODQ�/RFDO�G¶8UEDQLVPH��3/8� 

 
/H�FRQVHLO�PXQLFLSDO�GH�0DQFLRX[�D�DUUrWp�VRQ�3ODQ�/RFDO�G¶8UEDQLVPH�HQ�GDWH�GX�������������/D�VXLWH�GH�
OD�SURFpGXUH�D�QpFHVVLWp�TXH�OHV�SHUVRQQHV�SXEOLTXHV�DVVRFLpHV��OD�SUpIHFWXUH��OD�FKDPEUH�G¶DJULFXOWXUH��OH�
3D\V�&RPPLQJHV�3\UpQpHV«��UHQGHQW�XQ�DYLV�VXU�OH�GRFXPHQW�HQ�GpEXW�G¶DQQpH������ 

 

'XUDQW�FHWWH�SKDVH�G¶DYLV��OH�3ODQ�/RFDO�G¶8UEDQLVPH�D�REWHQX�XQ�DYLV�GpIDYRUDEOH�GH�OD�SDUW�GH�OD�SUpIHF�
WXUH��/D�FRPPXQH�V¶HQJDJH�GDQV�OD�UHSULVH�GX�GRFXPHQW�HW�SUpSDUH�XQ�QRXYHO�DUUrW��/H�QRXYHO�DUUrW�DX�
UD�OLHX�GDQV�OH�FRXUDQW�GX�PRLV�GH�MXLQ��'¶LFL�Oj��OD�FRQFHUWDWLRQ�FRQWLQXH ��9RXV�WURXYHUH]�HQ�PDLULH�
XQ�UHJLVWUH�GH�FRQFHUWDWLRQ�GDQV�OHTXHO�YRXV�SRXUUH]�YRXV�H[SULPHU��9RV�GHPDQGHV�VHURQW�pWXGLpHV�HW�LQ�
WpJUpHV�VL�HOOHV�VRQW�HQ�FRKpUHQFH�DYHF�OHV�UqJOHV�TXL�V¶LPSRVHQW�j�OD�FRPPXQH�GH�0DQFLRX[��FRGH�GH�O¶XU�
EDQLVPH��PRGpUDWLRQ�GH�OD�FRQVRPPDWLRQ�GH�O¶HVSDFH��VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH�&RPPLQJHV�3\Up�
QpHV«���'HV�GRFXPHQWV�GH�WUDYDLO�SHXYHQW�rWUH�FRQVXOWpV�HQ�PDLULH�� 

 

3RXU�UDSSHO��OH�3ODQ�/RFDO�G¶8UEDQLVPH�HVW�FRPSRVp �� 

¨ '¶XQ�UDSSRUW�GH�SUpVHQWDWLRQ ��LO�V¶DJLW�GX�GLDJQRVWLF�HW�GH�OD�MXVWLILFDWLRQ�GHV�FKRL[�UHWHQXV 
 
¨ '¶XQ�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOHV��3$''��TXL�FRPSUHQG�OHV�RULHQWD�

WLRQV�SROLWLTXHV�SRXU�OH�GRFXPHQW�G¶XUEDQLVPH  
 
¨ 'HV�SLqFHV�UqJOHPHQWDLUHV�TXL�V¶LPSRVHURQW�j�YRV�GHPDQGHV�G¶DXWRULVDWLRQ�G¶XUEDQLVPH ��OH�Uq�

JOHPHQW�JUDSKLTXH��]RQDJH��HW�pFULW��DLQVL�TXH�OHV�RULHQWDWLRQV�G¶DPpQDJHPHQW�HW�GH�SURJUDP�
PDWLRQ 

 

/H�FDOHQGULHU�SURMHWp�SRXU�OHV�SURFKDLQV�PRLV��HVW�OH�VXLYDQW � 

 

 

 

6XLWH�j�O¶DSSUREDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH�HQ�&RQVHLO�0XQLFLSDO��OH�SODQ�ORFDO�G¶XUEDQLVPH�VHUD�H[pFX�
WRLUH�HW�V¶DSSOLTXHUD�DX[�DXWRULVDWLRQV�G¶XUEDQLVPH�� 
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/H�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOHV��3$''�� 

 
6FKpPD�GH�VSDWLDOLVDWLRQ�� 
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(YROXWLRQ�GH�O¶XUEDQLVDWLRQ�GH�0DQFLRX[�HQWUH������HW������ 

�3KRWRV�DpULHQQHV�GH�O¶,*1� 



�� 



�� 

(&2/(�(7�$/$( 
 

(&2/( 
$�OD�UHQWUpH�GH�VHSWHPEUH����pOqYHV�UHMRLQGURQW�OH�FROOqJH�GH�6DOLHV�GX�6DODW����QRXYHDX[�pOqYHV�VHURQW�
DFFXHLOOLV�VXU�O¶pFROH�GH�0DQFLRX[� 

 

$/$( 
 

 

 

 

 

'DQV�OH�FDGUH�GX�SURMHW� 

© 3URWpJHRQV�OD�QDWXUH ª�� 

��QLFKRLUV�RQW�pWp�IDEULTXpV� 

HW�LQVWDOOpV�GDQV�OH�YLOODJH� 

 

 

 

 

 
7RXUQRL�GH�IRRW�GX�SULQWHPSV� 

 

 

 

 

����������������������������� 

 

     

 

 

�����������������������������3kTXHV�j�O¶$/$(� 
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'LV�3pSp��F¶HVW�TXRL�OH�ERQKHXU"   
    
 
/H�ERQKHXU�PRQ�HQIDQW��F
HVW�G
DYRLU�GHV�\HX[� 
0rPH�HQ�YLWULQH��VRXV�G
KRUULEOHV�ORUJQRQV� 
3RXYRLU�REVHUYHU��VXU�OD�IOHXU��XQ�ERXUGRQ 
*RUJp�GH�QHFWDU��V
DUUDFKHU�YHUV�OHV�FLHX[� 
 
/H�ERQKHXU��PRQ�SHWLW��F
HVW�G
rWUH�IDVFLQp 
3DU�XQH�SHUOH�GH�URVpH��FRXUDQW�VXU�OH�ILO�GH�OD�
YLHUJH� 
'DQV�XQH�DXEH�UDGLHXVH�DX�VROHLO�TXL�pPHUJH� 
&RUGLDOH�SURPHVVH�G
XQH�EHOOH�MRXUQpH� 
 
/H�ERQKHXU��WX�VDLV��F
HVW�SRXYRLU�DGPLUHU� 
'DQV�O
D]XU�GRUp�G
XQ�SULQWHPSV�TXL�V
pYHLOOH� 
8Q�PDJQLILTXH�UDSDFH�TXL��GH�Oj-KDXW��VXUYHLOOH 
/H�ODSHUHDX�pWRXUGL�TXL�D�TXLWWp�VRQ�WHUULHU� 
 
/H�ERQKHXU��PRQ�JDUoRQ��F
HVW�SRXYRLU�DUSHQWHU 
/D�JDUULJXH�SURYHQoDOH��WD�PDLQ�GDQV�OD�PLHQQH�� 
%DODGH�PDWLQDOH��DYDQW�TXH�QH�VXUYLHQQH 
/H�YHQW�EU�ODQW��DX�]pQLWK�GH�MXLOOHW� 
 
/H�ERQKHXU��PRQ�HQIDQW��F
HVW�TXDQG�OD�SOXLH�HVW�
WRPEpH 
(W�IDLW�TXH�OD�WHUUH�FUDTXHOpH�HW�DJRQLVDQWH� 
([KDOH�VRXGDLQ�XQH�RGHXU�GRXFH�HW�HQLYUDQWH� 
3RXU�UHPHUFLHU�OH�FLHO�GH�OD�ELHQIDLVDQWH�RQGpH� 
 
/H�ERQKHXU��YRLV-WX��F
HVW��TXDQG�ILQLW�O
pWp� 
&XHLOOLU�XQH�SRPPH�DX�VHLQ�GX�YHUJHU�IDPLOLDO� 
/
HVVX\HU�VXU�VD�EORXVH��G
XQ�JHVWH�PDFKLQDO� 
3XLV�PRUGUH�j�EHOOHV�GHQWV��GDQV�VD�FKDLU�VXFUpH� 
 
/H�ERQKHXU��WX�VDLV��LO�VH�WURXYH�Q
LPSRUWH�R��� 
6H�FRXFKHU�GDQV�OH�SUp��pFRXWHU�FKDQWHU�O
KHUEH� 
/H�VRXIIOH�GX�0LVWUDO�GDQV�OH�FKrQH�VXSHUEH� 
/H�PXUPXUH�GX�UXLVVHDX��SROLVVDQW�VHV�FDLOORX[« 
 
-H�WH�VRXKDLWH�GHV�FKRVHV�SXUHV��GX�ERQKHXU�� 
3RLQW�Q
HVW�EHVRLQ�G
KRQQHXUV�HW�GH�ULFKHVVHV� 
4X
XQ�DYHQLU�XWRSLTXH��HW�GH�IROOHV�SURPHVVHV� 
 
1H�SXLVVHQW�MDPDLV��{�MDPDLV���HQGXUFLU�WRQ�F°XU� 

 
      3LHUUH &OpULFR� 

8Q�YLUXV���XQ�HQVHLJQHPHQW 
 
 
(W�OHV�IUDQoDLV�UHVWqUHQW�FKH]�HX[� 
,OV�VH�PLUHQW�j�OLUH�HW�j�UpIOpFKLU« 
,OV�Q¶RXEOLqUHQW�SOXV�GH�SUHQGUH 
'HV�QRXYHOOHV�GH�OHXU�SURFKHV� 
 
'DQV�O¶LQFHUWLWXGH�GH�GHPDLQ  
,OV�FRPSULUHQW�HQILQ  
&H�TXH�YRXODLW�GLUH�SURILWHU�GH�O¶LQVWDQW�SUpVHQW� 
3URJUHVVLYHPHQW�OHV�SXEOLFLWpV� 
9DQWDQW�GHV�SURGXLWV�GRQW�LOV�Q¶DYDLHQW�QXO�EHVRLQ 
/HXU�VHPEOqUHQW�ELHQ�YLGHV� 
 
(W�LOV�FRPSULUHQW« 
,OV�Q¶pWDLHQW�SDV�HQ�WUDLQ GH�VXUYLYUH� 
0DLV�GH�ELHQ�YLYUH� 
2Q�YHQDLW�GH�OHXU�IDLUH�XQ�FDGHDX�LQFUR\DEOH 
2Q�OHXU�DYDLW�RIIHUW�GX�WHPSV 
 
(W�OD�WHUUH�OHV�WURXYD�GLJQHV�G¶HOOH 
(W�HOOH�FRPPHQoD�j�UHVSLUHU�GH�QRXYHDX 

 

      $XWHXU�LQFRQQX 

 

 

&DUQHWV 
1DLVVDQFHV�� 

1RD�$[HO�1ROHQ�Qp�OH����0DUV����� 

7ULVWDQ�/XFLHQ�7UDQLHU�Qp�OH����$YULO����� 

 

'pFqV�� 

&RULQQH�%UXJXLqUHV�OH����0DL������ 

3RqPHV 



�� 

0RWV�IOpFKpV 

2UJDQLVDWLRQ�GHV�pOHFWLRQV�UpJLRQDOHV�HW�GpSDUWHPHQWDOHV� 

'HV�GLPDQFKHV����HW����-XLQ����� 
/HV�pOHFWLRQV�GpSDUWHPHQWDOHV�HW�UpJLRQDOHV�DXURQW�OLHX�OHV�PrPHV�MRXUV��j�VDYRLU�OHV�GLPDQFKHV����HW�
���MXLQ������GH���K�j����K� 

/D�SDUWLFLSDWLRQ�j�XQ�VFUXWLQ�Q
LPSOLTXH�SDV�QpFHVVDLUHPHQW�GH�SUHQGUH�SDUW�j�O
DXWUH� 

/HV�SURFXUDWLRQV�VRQW�SRVVLEOHV�HW�XQ�PDQGDWDLUH�SHXW�HQ�GLVSRVHU�GH��� 

$ILQ�TXH�FHV�pOHFWLRQV�VH�GpURXOHQW�GDQV�GH�ERQQHV�FRQGLWLRQV�VDQLWDLUHV��OH�OLHX�FKRLVL�HVW�OH�SUpDX�j�
SUR[LPLWp�GH�OD�PDLULH� 

0HUFL�G
DPHQHU�YRWUH�VW\OR� 

9DFFLQDWLRQ�&29,'����j�$63(7 
/
RSpUDWLRQ�9DFFLEXV�D�HX�OLHX�OH�VDPHGL����DYULO��HW�OH�VDPHGL���PDL������SRXU�OD�VHFRQGH�LQMHFWLRQ�
DYHF�OH�YDFFLQ�0RGHUQD� 

&HWWH�DFWLRQ�D�pWp�FRRUGRQQpH�SDU�OD�SUpIHFWXUH�HQ�SDUWHQDULDW�DYHF�OH�FRQVHLO�GpSDUWHPHQWDO�
�ILQDQFHXU�j�������OH�6',6�����,
$56��OD�FRPPXQDXWp�GH�FRPPXQHV�&*6��OH�&+8�HW�OHV�PDLULHV� 

%RQ�QRPEUH�GH�FLWR\HQV�UHQFRQWUDQW�GHV�GLIILFXOWpV�SRXU�SUHQGUH�UHQGH]-YRXV��FH�VRQW�DX�ILQDO����SHU�
VRQQHV�GH�OD�FRPPXQH�GH�0DQFLRX[�TXL�VH�VRQW�UHQGXHV�j�$VSHW��3RXU�OHV�SHUVRQQHV�QH�SRXYDQW�VH�
GpSODFHU�SDU�OHXUV�SURSUHV�PR\HQV��OD�FRPPXQH�D�RUJDQLVp�OHXU�WUDQVSRUW�� 

0R\HQ 

)DFLOH 



��� 

$X�ILO�GH�OD�1RXH 
 
,O�IDXW�ORQJHU�OH�PXU�GX�FLPHWLqUH 
GHVFHQGUH�XQ�FKHPLQ�WUqV�SHQWX 
HW�VL�SDU�FKDQFH�RQ�QH�V¶HVW�SDV�URPSX�OH�FRX� 
RQ�DFFqGH�DX�ERUG�GH�OD�1RXH�XQ�SHX�DYDQW�TX¶HOOH�QH� 
VH�MHWWH�GDQV�OD�*DURQQH� 
(QILQ�DUULYp�HQ�EDV��RQ�RXEOLH�DXVVLW{W 
OD�GHVFHQWH�YHUWLJLQHXVH�� 
OHV�JULIIXUHV�GHV�URQFHV� 
WURS�pEORXL�SDU�OD�PDJLTXH�EHDXWp�GHV�OLHX[� 
6XU�OD�ULYH�RSSRVpH��XQ�HVFDOLHU�VHFUHW� 
GHYDQW�OH�YLHX[�PRXOLQ�XQH�EHOOH�FDVFDGH� 
6RQ�EUXLW�LPSpWXHX[��UpVRQQH�j�WRXV�OHV�pFKRV� 
FRPPH�XQ�K\PQH�j�OD�QDWXUH�HQYLURQQDQWH� 
3XLV�OD�1RXH�SRXUVXLW�VD�FRXUVH 
MRXDQW�DYHF�OH�VROHLO�TXL� 
WUDQVSHUFH�OH�IHXLOODJH�GHV�DUEUHV� 
$YDQW�O¶HPERXFKXUH�HOOH�SDVVH�VRXV�OH�SRQW 
TXL�SHUPHW�DX�FDQDO�GH�VDLQW�0DUWRU\�GH�O¶HQMDPEHU� 
/j�HOOH�HVW�SOXV�FDOPH�FRPPH�VL�HOOH�QH�YRXODLW�SDV 
TXH�FHV�HDX[�GpULYpHV�SDU�O¶KRPPH 
DX�GHVVXV�G¶HOOH��QH�O¶HQWHQGHQW��� 
3XLV�HOOH�UHSUHQG�XQH�FRXUVH�UDSLGH 
HW�GLVSDUDLW��PrODQW�VHV�HDX[�D�FHOOHV�GH�OD�*DURQQH� 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

/H�FDQDO��G¶XQH�ORQJXHXU�GH������NP��HVW�DOLPHQWp�SDU�OHV�
HDX[�GH�OD *DURQQH��6RQ�SDUFRXUV�YD�GH 6DLQW-0DUWRU\��OLHX�
GH�OD�SULVH�G
HDX��MXVTX
j�VRQ�UHWRXU�j�OD�*DURQQH��
j 7RXORXVH� 

/H�FDQDO�SULQFLSDO�DOLPHQWH�XQ�V\VWqPH�K\GURJUDSKLTXH�DYHF�
SOXV�GH���� NP GH�FDQDX[���� NP GH�IRVVpV�HW���� NP GH�UL�
YLqUHV�UpDOLPHQWpHV�� 

/H�FDQDO�HVW�HQWHUUp�GHSXLV�OD�VRUWLH�GH�OD EDVH�GH�ORLVLUV�GH�OD�
5DPpH MXVTX
j�VRQ�GpERXFKp�GDQV�OD�*DURQQH� 
 
/
HPSHUHXU�1DSROpRQ�,,, RUGRQQD�SDU�GpFUHW�GX ���PDL�
���� VD�UpDOLVDWLRQ�SRXU�OXWWHU�FRQWUH�OHV�VpFKHUHVVHV��
WRXW�HQ�IDYRULVDQW�OD�FXOWXUH�DJULFROH��/H�FDQDO�HVW�FRQV�
WUXLW�SDU�OD�&RPSDJQLH�G¶LUULJDWLRQ�HQWUH������HW������� 
 
5pVHDX�� HVW�XQ�VHUYLFH�SXEOLF�VRXV�OD�IRUPH�
G
XQ 6\QGLFDW�PL[WH RXYHUW��,O�HVW�OH�JHVWLRQQDLUH�GX�
V\VWqPH�GH�6DLQW�0DUWRU\��6RQ�H[SORLWDWLRQ�HVW�RUJDQL�
VpH�DXWRXU�GH�GHX[�FHQWUHV�WHFKQLTXHV��ORFDOLVpV�VXU�OHV�
FRPPXQHV�GH 0RQGDYH]DQ HW )URX]LQV��DYHF�DVWUHLQWHV� 
���KHXUHV�VXU���� 
 

 

/H�SRQW�GX�FDQDO�GH�6DLQW�0DUWRU\  
TXL�HQMDPEH�OD�1RXH� 

6XU�OD�ULYH�RSSRVpH��XQ�HVFDOLHU�VHFUHW 

'HYDQW�OH�YLHX[�PRXOLQ�XQH�EHOOH�FDVFDGH� 



��� 

$X�ILO�GH�OD�1RXH��VXLWH� 

,O�IDXW�UHPRQWHU�OD�1RXH�YHUV�OH�SRQW�URPDLQ  
SRXU�WURXYHU�OH�GHX[LqPH�PRXOLQ 
GX�YLOODJH��(QFRUH�XQH�IRLV� 
YRLU�VD�PDJQLILTXH�FKXWH VH�PpULWH  
FDU�OH�VHQWLHU�TXL�PqQH �DX�SLHG�GH�VHV�HDX[  
7XPXOWXHXVHV�HVW�GHV�SOXV�DEUXSW� 
0DLV�FRXUDJH��RQ�SHXW�UpXVVLU  
FHWWH�GHVFHQWH�VDQV�VH�URPSUH�OHV�RV� 
(Q�EDV�OH�VSHFWDFOH�HVW�PDJQLILTXH� 
$UEUHV�HW�YHUGXUHV�DERQGHQW�HW 
VH�PpODQJHQW�DYHF�XQH�SDUIDLWH�KDUPRQLH�  
DX[�OHV�pFXPHV�GH�O¶HDX�G¶XQ�EODQF�pFODWDQW� 
/¶HDX�ERXLOORQQH�SXLV�VH�FDOPH�

3RXU�WURXYHU�OH�WURLVLqPH�PRXOLQ� 
LO�IDXW�WUDYHUVHU�OH�SRQW�URPDLQ 
HW�ORQJHU�OHV�FKDPSV�VXU�OD�ULYH�GURLWH�GH�OD�
1RXH��6XU�FHWWH�SDUWLH��LO�HVW�DVVH]�DLVp 
G¶DFFpGHU DX[�EHUJHV��LO�VXIILW�GH�WURXYHU�XQ�
SDVVDJH�j�WUDYHUV�O¶DERQGDQWH�YpJpWDWLRQ� 
SRXU�YRLU�OD�FKXWH��FHUWHV�PRLQV�LPSRUWDQWH 
TXH�VHV�V°XUV��PDLV�OH�FRXUV�G¶HDX  
MRQFKp LFL�HW�Oj�GH�EHDX[ EORFV�GH�SLHUUH�
FRORQLVpV�SDU�XQH�PRXVVH�YpJpWDOH 
G¶XQ�EHDX�YHUW�pPHUDXGH��QH�PDQTXH�SDV�
GH�FKDUPH� 
 
+LVWRULTXH�GHV���PRXOLQV�� 
¨ OH�PRXOLQ�SUpV�GH�O¶HPERXFKXUH�SUR�

GXLVDLW�GH�O¶pOHFWULFLWp��IDULQH�HW�GH�OD�
SRWHULH 

¨ OH�PRXOLQ�SUqV�GX�SRQW�URPDLQ��FL-
GHVVXV��SURGXLVDLW�GX�SOkWUH�HQ�
EUR\DQW�GX�J\SVH�GH�0DUVRXODV��SXLV�
GHYLQW�XQ�PRXOLQ�j�IDULQH 

¨ OH�WURLVLqPH�PRXOLQ��FL-FRQWUH��HVW�XQ�
PRXOLQ�j�PDUEUH��RQ�\�VFLDLW�OH�
PDUEUH�GH�0DQFLRX[��URVp�HW�FODLU�
DYHF�GHV�YHLQHV���RX�ELHQ�1DQNLQ�
DYHF�GHV�DOYpROHV� 

 
 



��� 

,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���KWWSV���ZZZ�FDJLUHJDURQQHVDODW�IU�� 

'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���� 

&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���FFVWPDUWRU\#RUDQJH�IU 

� 

(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 

&RQVHLO�'pSDUWHPHQWDO 

0DLVRQ�GHV�6ROLGDULWpV������UXH�GX�6WDGH�������6DOLHV�GX�6DODW���������������� 


