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3DODMDQDLVHV��3DODMDQDLV��FKHUV�$PLV� 
 
 8QH�QRXYHOOH�DQQpH�V¶RXYUH�j�QRXV��M¶HVSqUH�SOHLQH�GH�SURPHVVHV�HW�GH�
SHUVSHFWLYHV� UpMRXLVVDQWHV�� 'H� ORXUGHV� FRQWUDLQWHV� IRQW� WRXMRXUV� SDUWLH� GH�
QRWUH�TXRWLGLHQ�HW�QRXV�REOLJHQW��j�QRXV�UpLQYHQWHU�FKDTXH�MRXU�SRXU�PDLQWH�
QLU�OH�OLHQ�VRFLDO� 
 
 $�3DODMD��QRWUH�PLOLHX�DVVRFLDWLI�IDLW�SUHXYH�GH�JUDQGHV�TXDOLWpV�G¶DGDS�
WDWLRQ�SRXU�PDLQWHQLU�DX�PLHX[�VHV�DFWLYLWpV�HQ�UHVSHFWDQW�VFUXSXOHXVHPHQW�
OHV�SURWRFROHV�VDQLWDLUHV��/¶pQHUJLH�GpSOR\pH�SDU�WRXV�FHV�EpQpYROHV�HVW�FRQ�
VLGpUDEOH�HW�PpULWH�G¶rWUH�UHFRQQXH�HW�HQFRXUDJpH�� 
 
 3RXU�VRXWHQLU�QRV�DVVRFLDWLRQV��QRXV�DYRQV�FKRLVL�XQH�SROLWLTXH�YRORQ�
WDULVWH�G¶DLGH�HW�GH�VRXWLHQ��TXL�VH�FDUDFWpULVHUD�SDU�GH�QRPEUHX[�SURMHWV�DX�
FRXUV�GH�QRWUH�PDQGDW��1pDQPRLQV��XQ�FHUWDLQ�QRPEUH�G¶DFWLRQV�RQW�pWp�ODQ�
FpHV�GHSXLV�QRWUH�pOHFWLRQ��j�VDYRLU��� 
 
¨ OD�PLVH�HQ�SODFH�GH�OD�FOLPDWLVDWLRQ�SRXU�OH�ORFDO�GX�FOXE�GH�O¶$JH�G¶RU� 
¨ OD�IXWXUH�FUpDWLRQ�G¶XQ�FOXE�KRXVH�SRXU�OH�© 3DODMD�3DVVLRQ�KDQGEDOO ª�� 
¨ OD�UHPLVH�HQ�pWDW�GH�OD�SHORXVH�GX�VWDGH�G¶KRQQHXU��TXL�IDLW�GpVRUPDLV�

O¶REMHW�G¶XQ�SODQ�G¶HQWUHWLHQ�DQQXHO��DLQVL�TXH�OD�UpKDELOLWDWLRQ�GHV�YHV�
WLDLUHV�� 

¨ OD�VpFXULVDWLRQ�GX�VWDGH�G¶HQWUDvQHPHQW�SDU�O¶LQVWDOODWLRQ�G¶XQ�JULOODJH�� 
¨ O¶DFFRPSDJQHPHQW�GX�FOXE�977�© /D�7UDFH�GX�6DQJOLHU ª�SRXU�OD�UpDOL�

VDWLRQ�GX�3XPSWUDFN�HW�VHV�DPpQDJHPHQWV�DQQH[HV�DILQ�GH�FUpHU�XQ�VLWH�
DFFXHLOODQW�HW�FRQYLYLDO� 

¨ XQ�SURMHW�GH�WHUUDLQ�GH�SpWDQTXH�FRXYHUW�HQ�FRXUV�GH�UpIOH[LRQ�DYHF�OHV�
XWLOLVDWHXUV�FRQFHUQpV� 

 
 7RXWHV�FHV�DFWLRQV�YLHQQHQW�WpPRLJQHU�GH�OD�YRORQWp�LQGpIHFWLEOH�GH�OD�
0XQLFLSDOLWp�GH�SURPRXYRLU�OH�© ELHQ�YLYUH�HQVHPEOH ª j�3DODMD�DYHF��O¶HQ�
VHPEOH�GHV�DFWHXUV�GX�PLOLHX�DVVRFLDWLI� 
 

%LHQ�j�YRXV� 
7KLHUU\�/(&,1$ 



 &216(,/�081,&,3$/�'8����������� 

 
'(&,6,216�35,6(6�3$5�0��/(�0$,5(�3$5�'(/(*$7,21�*(1(5$/(�
6(/21�/¶$57,&/(�/����-���GX�&*&7�� 
 

 $FKDW�G¶XQ�FRQWDLQHU�PDULWLPH�G¶XQ�PRQWDQW�GH�������¼�+7�SRXU�OH�VWRFN�
DJH�GX�PDWpULHO��DX�QLYHDX�GX�FRPSOH[H�VSRUWLI� 
 
0,66,21�'¶$66,67$1&(�$�0$,75,6(�'¶2895$*( � 
 

 &RQYHQWLRQ� VLJQpH� DYHF� O¶$7'� ��� �$JHQFH� 7HFKQLTXH� 'pSDUWHPHQWDOH��
SRXU�OH�SURMHW�G¶DPpQDJHPHQW�HW�GH�VpFXULVDWLRQ�GH�O¶HQWUpH�RXHVW�GX�YLOODJH��
0RQWDQW�GH�OD�PLVVLRQ ��������¼�+7 $GRSWp�j�O¶XQDQLPLWp� 
 
3/$1�&20081$/�'(�6$89(*$5'(��3&6� � 
 

 /H�3&6�GRLW�rWUH�UpYLVp�WRXV�OHV���DQV��/H�600$5��6\QGLFDW�0L[WH�GHV�
0LOLHX[�$TXDWLTXHV�HW�GHV�5LYLqUHV��D�REWHQX�XQ�DFFRUG�ILQDQFLHU�GH�O¶(XURSH�
HW�GHV�'pSDUWHPHQWV�SRXU�DFFRPSDJQHU�j�KDXWHXU�GH������OHV�UpYLVLRQV�GHV�
3&6�VXU� OH�ULVTXH�LQRQGDWLRQ��/D�SDUW�G¶DXWRILQDQFHPHQW�GH������UHVWH�j� OD�
FKDUJH��GH�OD�FRPPXQH��VRLW�������¼�+7�SRXU�3DODMD��$GRSWp�j�O¶XQDQLPLWp� 
  
0,6(�(1�3/$&(�'¶81�6<67(0(�'(�9,'(2�3527(&7,21��85%$,1( � 
 

 8Q�GRVVLHU�GH�GHPDQGH�GH�VXEYHQWLRQ�VHUD�GpSRVp�DXSUqV�GHV�VHUYLFHV�
GH�O¶(WDW��DX�WLWUH�GX�)RQGV�,QWHUPLQLVWpULHO�GH�3UpYHQWLRQ�GH�OD�'pOLQTXDQFH�HW�
GH�OD�UDGLFDOLVDWLRQ� 
 /H�SURMHW�SUpVHQWp�D�pWp�UpDOLVp�SDU�OD�6RFLpWp�$%6<6��6RQ�PRQWDQW�HVW�
GH��������¼�+7�5pVXOWDW�GX�YRWH������SRXU����FRQWUH� 
 
68%9(17,21�3285�/¶$)0�–�7(/(7+21��� 
  

 8QH�DLGH�GH�����¼�VHUD�YHUVpH�HQ�FRPSOpPHQW�DX[�GRQV�GHV�3DODMDQDLV�
ORUV�GH�O¶RSpUDWLRQ�GHV���HW���GpFHPEUH�������$GRSWp�j�O¶XQDQLPLWp� 



 

 

 

 

 

 

 

 

 

 

 

 

 

 &HUWHV�� FHWWH� GpPDUFKH� VROLGDLUH�

V
HVW� GpURXOp� GLIIpUHPPHQW� FHWWH� DQ�

QpH��SXLVTXH�OH�FRQWH[WH�VDQLWDLUH�Q
D�

SDV� SHUPLV� GH� PHWWUH� HQ� SODFH� OHV�

DQLPDWLRQV�KDELWXHOOHV��� &HSHQ�

GDQW� OD� PRELOLVDWLRQ� Q
� D� SDV� IDLOOL�� \�

FRPSULV� DX� VHLQ� GHV� DVVRFLDWLRQV�

SRXU�TXH������QH�VRLW�SDV�XQH�DQQpH�

EODQFKH���0(5&,� 
 

 /H�0DLUH�7KLHUU\�/(&,1$��D�HX�OH�SODLVLU�G
DFFXHLOOLU�/XFLHQ�9$152(/(1��

FRRUGRQQDWHXU� GpSDUWHPHQWDO� GX� 7pOpWKRQ�� DILQ� GH� OXL� UHPHWWUH� OH� PRQWDQW�

GHV�GRQV�UpFROWpV��VRLW�XQH�VRPPH�GH�������¼���/D�0XQLFLSDOLWp�D�SDUWLFLSp�j�

OD�PLVH�HQ�SODFH��DX�VXLYL�GH�OD�FDPSDJQH�HW�D�FRQWULEXp�j�KDXWHXU�GH�����¼��

SDU�XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�� 

&&$6 

(16(,*1(0(17�'(�/$�/$1*8(�2&&,7$1(�$8�/<&(( �� 
 

 8QH�PRWLRQ�GH�VRXWLHQ�HQ�IDYHXU�GH�O¶HQVHLJQHPHQW�GH�OD�ODQJXH�RFFLWDQH�
GDQV�OHV�O\FpHV��D�pWp�DSSURXYpH��5pVXOWDW�GX�YRWH������SRXU����FRQWUH� 

7e/e7+21 

      �3RXU� WRXWH�GHPDQGH�GH� UHQVHLJQHPHQW�RX�G
DVVLVWDQFH�� YRXV�SRXYH]�

FRQWDFWHU� 1LFRODV� 0,*8(/�� GpOpJXp� DX� &&$6� SDU� PDLO� �� VRFLDO#PDLULH-

SDODMD�IU�RX�SDU�WpOpSKRQH�����������������5HoRLW�VXU�UHQGH]-YRXV� 



 

 

 

 

 

 

 

 

 

 

 

 
 
 

 

  

 

35(9(17,21�6$17e 

 

 /XQGL�� IpYULHU��D�HX� OLHX�HQ�0DLULH��XQH� MRXUQpH��3UpYHQWLRQ�6DQWp���HQ�

SUpVHQFH�GX�0DLUH�7KLHUU\�/(&,1$��SRXU�OD�UpDOLVDWLRQ�GH�GpSLVWDJHV�YLVXHOV�

HW�DXGLWLIV�� ,OV�VH�VRQW�GpURXOpV�VXU� LQVFULSWLRQ�HW�GDQV� OH�VWULFW� UHVSHFW�GHV�

JHVWHV�EDUULqUHV�����SHUVRQQHV��GpMj�SUpVHQWHV� ORUV�GH� OD� FRQIpUHQFH�FRQ�

FHUW�GX����RFWREUH�GHUQLHU��RQW�SX�EpQpILFLHU�GHV�FRQVHLOV�pFODLUpV�GH�SURIHV�

VLRQQHOV��&pOLQH�%5,6(7�HW�5DRXO�$8%(5���&HWWH�DFWLRQ�pWDLW�RUJDQLVpH�SDU�

OD�0XWXDOLWp�)UDQoDLVH�2FFLWDQLH�HQ�SDUWHQDULDW�DYHF�OD�PXQLFLSDOLWp��GDQV�OH�

FDGUH� GX� GLVSRVLWLI� GH� SUpYHQWLRQ� GH� OD� SHUWH� G
DXWRQRPLH� GH� QRV� VpQLRUV�

�&RQIpUHQFH�GHV�)LQDQFHXUV�� HW� FRRUGRQQpH�SDU� O
(VSDFH�6pQLRUV�&DUFDV�

VRQQDLV�GX�'pSDUWHPHQW�GH�O
�$XGH� 



 

 

 

 

 

 

 

 0RQVLHXU� $QGUp� 7,48(7�� *pUDQW�

GH�OD�6$5/�0HQXLVHULH�7,48(7�j�9LO�

OHJDLOKHQF�� D� UHPLV� j� 0RQVLHXU� OH�

0DLUH 7KLHUU\�/(&,1$��OH�EODVRQ�GH�OD�

&RPPXQH� GH� 3$/$-$�� /HV� EODVRQV��

RXWLOV� G¶LGHQWLWp� YLVXHOOH�� UDFRQWHQW�

O¶KLVWRLUH�G¶XQH�FROOHFWLYLWp�RX�G¶XQH�ID�

PLOOH�� &HV�°XYUHV� VRQW� UpDOLVpHV� VXU�

GHV� SDQQHDX[� ERLV�� /HV� PRWLIV� VRQW�

JUDYpV� HQ� UHOLHI� HW� FRORUpV� GDQV� OH�

VWULFW�UHVSHFW�GHV�UqJOHV�KpUDOGLTXHV�� 

 

&¶HVW�DLQVL�TXH�OH�SUHPLHU�0DJLVWUDW�7KLHUU\�/(&,1$�D�YRXOX�PDUTXHU�VRQ�DW�

WDFKHPHQW�j�VRQ�YLOODJH�DILQ�TXH�3$/$-$�SRVVqGH�VRQ�SURSUH�EODVRQ��HQ�OLHQ�

DYHF�VRQ�KLVWRLUH��R�� OHV�DUPHV�GX�YLOODJH�VRQW�©(PPDQFKp�G¶DUJHQW�HW�GH�

JXHXOHVª�� 

+25$,5(6�'e&+(77(5,( 

/HV�KRUDLUHV�HQ�YLJXHXU�VRQW�OHV�VXLYDQWV��� 
 

Ø GX�OXQGL�DX�VDPHGL�GH��K�j���K�HW�GH���K�j���K 
 

/HV� SDUWLFXOLHUV� SHXYHQW� \� GpSRVHU� JUDWXLWHPHQW� GHV� GpFKHWV������������������
SUpDODEOHPHQW� WULpV� �� PpWDX[�� WRXW-YHQDQW�� GpFKHWV� YHUWV�� JUDYDWV���������������������
HPEDOODJHV�FDUWRQV��SODVWLTXHV��SDSLHUV��YHUUH��KXLOHV� 

1RXV�UDSSHORQV�TXH�OHV�SURIHVVLRQQHOV�Q¶RQW�SDV�DFFqV�j�FHWWH�GpFKHW�
WHULH� 

%/$621�'(�3$/$-$ 



 

 

,16&5,37,216�(1�0$7(51(//(� 

/HV�LQVFULSWLRQV�j�O¶pFROH�PDWHUQHOOH�SRXU�OHV�HQIDQWV�QpV�HQ������VH�IHURQW��� 

j�OD�0DLULH�GX�OXQGL��HU��PDUV�DX��YHQGUHGL����DYULO����� 

�VXU�UHQGH]-YRXV�DX��������������� 

 

 /H�MRXU�GH�O¶LQVFULSWLRQ��LO�IDXGUD�VH�SUpVHQWHU�j�OD�0DLULH�PXQL��� 

¨ GX�OLYUHW�GH�IDPLOOH� 

¨ GX�FDUQHW�GH�YDFFLQDWLRQV�j�MRXU�GH�YRWUH�HQIDQW� 

¨ '¶XQ�MXVWLILFDWLI�GH�GRPLFLOH� 

 

 3RXU�WRXW�DXWUH�UHQVHLJQHPHQW�YRXV�SRXYH]�FRQWDFWHU�OD�'LUHFWULFH�0DG�

DPH�28/'�5$%$+�0DOLND�GH�SUpIpUHQFH�OH�PDUGL�DX����������������RX�SDU�

PDLO���FH��������Z#DF-PRQWSHOOLHU�IU 

5(&(16(0(17�&,72<(1�2%/,*$72,5( 

/HV� MHXQHV�JHQV�HW� MHXQHV� ILOOHV�QpV�HQ� MDQYLHU�� IpYULHU� HW� PDUV� �����

GRLYHQW�VH�IDLUH�UHFHQVHU�j�OD�PDLULH��PXQLV�GX�OLYUHW�GH�IDPLOOH�� 

/D�SpULRGH�OpJDOH�GH�UHFHQVHPHQW�GpEXWH�OH�MRXU�DQQLYHUVDLUH�GHV�
��� DQV��/¶DWWHVWDWLRQ�GH�UHFHQVHPHQW�QH�SHXW�SDV�rWUH�GpOLYUpH�DYDQW�FHWWH�
GDWH� 

&HWWH� DWWHVWDWLRQ� HVW� j� FRQVHUYHU� SUpFLHXVHPHQW�� (Q� FDV� GH� SHUWH��

DXFXQ� GXSOLFDWD� QH� SRXUUD� rWUH� GpOLYUp�� &HW� LPSULPp� HVW� UpFODPp� ORUV� GH�

O¶LQVFULSWLRQ� j� WRXW� H[DPHQ� RX� FRQFRXUV� VRXPLV� DX� FRQWU{OH� GH� O¶DXWRULWp�

SXEOLTXH��&$3��%(3��%$&��SHUPLV�GH�FRQGXLUH�«� 

$*(�'¶25 

/HV�UHVWULFWLRQV�VDQLWDLUHV�HQ�YLJXHXU�QH�SHUPHWWHQW�SDV�OD�UpRXYHUWXUH�GHV�DF�
WLYLWpV�GX�FOXE��0DOJUp� OH�GpVLU�GH�YRXV�UHWURXYHU�QRXV�VRPPHV�DX�UHJUHW�GH�
QH�SRXYRLU�YRXV�SURSRVHU�OHV�DQLPDWLRQV�SUpYXHV�HQ�FH�GpEXW�G¶DQQpH� 
 $ILQ�GH�SHUPHWWUH� OD�GLIIXVLRQ�GH� OD�FDUWH�G¶DGKpUHQW��XQH�SHUPDQHQFH�j�
OLHX�WRXV�OHV�PDUGLV�GH����j����KHXUHV�$8�)2<(5�'(�/¶$*(�'¶25� 



 

 

 

 

0e',$7+Ê48(�081,&,3$/( 

9RXV�SRXYH]�FRQWDFWHU� �0PH�7(5.,�GXUDQW� OHV�KHXUHV�G¶RXYHUWXUH�DX����
��������������� 

 

  9HQH]�GpFRXYULU�OHV�QRXYHDXWpV�GX�PRLV��HOOHV�YRXV�DWWHQGHQW�« 
 

6ඉඖඋඍ���%ඊඛ�ඔඍඋගඍඝකඛ��� 
 

    3URJUDPPpH�OH�PHUFUHGL� ���PDUV �����j ���K�HVW�DQQXOpH� 

e7$7�&,9,/ 

1$,66$1&(6� 
 
1RXV�DYRQV�OH�SODLVLU�G¶DFFXHLOOLU�SDUPL�QRXV�� 
 

 

· &KDUOLH�&$1'$8;�OH����MDQYLHU�DX���%DUUL�'HO�&DVWHO� 
 

· -DGH�+28%/21�)217(1($8�OH���IpYULHU�DX����/D�ODXVHWD   
 

7RXV�QRV�YRHX[�GH�ERQKHXU�DX[�EpEpV��HW�QRV�IpOLFLWDWLRQV�DX[�SDUHQWV� 
 

 

�'e&Ê6 
 
&¶HVW�DYHF�WULVWHVVH�TXH�QRXV�DYRQV�DSSULV�OD��GLVSDULWLRQ�GH�� 
 

 

· 0DGDPH� *HQHYLqYH� &$03$*1$52� OH� �� IpYULHU� DX� ��� /RV�
*DUUDELHUV 

  
1RXV� SUpVHQWRQV� j� OD� IDPLOOH� QRV� VLQFqUHV� FRQGROpDQFHV� DLQVL� TX¶DX[�

SURFKHV�WRXFKpV�SDU�FH�GHXLO� 

  
 /HV�FRPPLVVLRQV�RQW�XQ�U{OH�SULPRUGLDO�GDQV�O¶pWXGH��OD�SUpSDUDWLRQ�HW�OH�
VXLYL� GHV�SURMHWV�GHV�FRPPXQHV��3DODMD�V¶HVW�GRWp�GH���FRPPLVVLRQV�GRQW�
FHUWDLQHV�Q¶RQW�SDV�pWp�FRQYRTXpHV�GHSXLV�OH�GpEXW�GH�FHWWH�PDQGDWXUH��&H�
FL�HVW�ELHQ�UHJUHWWDEOH�FDU�LO�HVW�QpFHVVDLUH�SRXU�UpDOLVHU�GHV�SURMHWV�UpXVVLV�
TXH� WRXV� OHV�SRLQWV�GH�YXH�VRLHQW�SULV�HQ�FRPSWH��1RV� LQIRV�VXU� IDFHERRN�
SDODMD�PLQRULWp�PXQLFLSDOH� 

(;35(66,21�'(�/$�0,125,7(�081,&,3$/( 



35(9(17,21�,1&(1',(�(7�'(%52866$,//(0(17 
 

�/¶� DUUrWp�SUpIHFWRUDO�1���������-�����pPDQDQW� OD� SUpIHFWXUH� UDSSHOOH� OHV�
REOLJDWLRQV�GH�GpEURXVVDLOOHPHQW�GRQW�QRXV�YRXV�FRPPXQLTXRQV�O¶HVVHQWLHO � 

 

&DUDFWpULVWLTXHV�GX�GpEURXVVDLOOHPHQW� 
 

/HV�UpPDQHQWV�VHURQW�pYDFXpV��EUR\pV�ILQHPHQW� 
/HV�KHUEHV�VHURQW�WRQGXHV� 
/HV�DUEUHV�VHURQW�pODJXpV�MXVTX¶j�XQH�KDXWHXU�GH��P� 
/HV�DUEUHV�PRUWV�RX�GpSpULVVDQW�VHURQW�pOLPLQpV� 
/¶pFDUW�HQWUH���KRXSSLHUV��HQVHPEOH�GH�UDPLILFDWLRQV��VHUD�GH��P�DX�PLQL�
PXP� 
/HV�EUDQFKHV�VXUSORPEDQW�XQH� WRLWXUH�RX�j�SUR[LPLWp�G¶XQH�FKDUSHQWH�VH�
URQW�pOLPLQpHV� 
/HV� DLJXLOOHV� RX� IHXLOOHV� VHURQW� UDWLVVpHV� j� ��P�GHV� FRQVWUXFWLRQV� HW� pYD�
FXpHV� 
 
 

6XUIDFHV�j�GpEURXVVDLOOHU 
 

��-�$X[�DERUGV�GHV�FRQVWUXFWLRQV�VXU���P�GH�SURIRQGHXU��HQ�]RQH�QRQ�XU�
EDLQH�GX�3/8�� 
��-�6XU���P�GH�SDUW�HW�G¶DXWUH�GHV�YRLHV�G¶DFFqV�j�FHV�FRQVWUXFWLRQV� 
�� -� 6XU� OD� WRWDOLWp� GHV� SDUFHOOHV� VLWXpHV� HQ� ]RQH�8� GX�3ODQ� /RFDO� G¶8UED�
QLVPH� 
��-�/HV�SDUFHOOHV�FRQFHUQpHV�SDU�OHV�GLIIpUHQWV�UqJOHPHQWV�GX�335,)� 
 

 

4XL�GRLW�GpEURXVVDLOOHU�" 
 

/HV�SURSULpWDLUHV�GHV�FRQVWUXFWLRQV�SRXU�OHV�SDUDJUDSKHV������HW���� 
$77(17,21 �� &HV� SURSULpWDLUHV� RQW� O¶REOLJDWLRQ� GH� GpEURXVVDLOOHU� DX� GHOj�
GHV�OLPLWHV�GH�SURSULpWp��OH�SURSULpWDLUH�GHV�IRQGV�YRLVLQV�QH�SHXW�V¶\�RSSR�
VHU� 
/HV�SURSULpWDLUHV�GHV�SDUFHOOHV�SRXU��� 
&HUWDLQV�FDV� SDUWLFXOLHUV IRQW�O¶REMHW�GH�UqJOHPHQWV��VSpFLILTXHV��9RXV�SRX�
YH]�OHV�FRQVXOWHU�HQ�PDLULH� 
 
'HV�VDQFWLRQV�VRQW�SUpYXHV�HQ�FDV�GH�QRQ�REVHUYDWLRQ�GX�SUpVHQW�DUUrWp� 
/H�3ROLFLHU�0XQLFLSDO�HVW�KDELOLWp�j�FRQVWDWHU�OHV�LQIUDFWLRQV�HQ�OD�PDWLqUH� 


