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3DVV�FXOWXUH��� 

(QYLH�G¶DOOHU�DX�0XVpH�"�7X�DV����DQV�"�/H�3DVV�&XOWXUH�HVW�IDLW�SRXU�WRL�� 
&H�GLVSRVLWLI�WH�SHUPHW�G¶DYRLU�DFFqV�O¶DQQpH�GH�WHV����DQV�j�XQH�DSSOLFDWLRQ�VXU�ODTXHOOH�WX�GLV�
SRVHV�GH����¼�SHQGDQW����PRLV�SRXU�GpFRXYULU� HW� UpVHUYHU� VHORQ� WHV� HQYLHV� OHV�SURSRVLWLRQV�
FXOWXUHOOHV�GH�SUR[LPLWp�HW�RIIUHV�QXPpULTXHV��3OXV�G¶LQIRV���KWWSV���SDVV�FXOWXUH�IU�� 

7KpkWUH 

&¶HVW�GHUULqUH�XQH�EkFKH�HQ�WURPSH-O¶°LO�TXH�OD�UpQRYDWLRQ�GH�OD�IDoDGH�HW�GHV�FRXYHUWXUHV�GX�
7KpkWUH� j� O¶LWDOLHQQH� V¶HVW� GpURXOpH�� /HV� WUDYDX[� GpEXWpV� HQ� QRYHPEUH� ����� RQW�PDOJUp� WRXW�
FRQQX�XQ�UHWDUG�SDU�UDSSRUW�DX�SODQQLQJ�LQLWLDO�HQ�UDLVRQ�GX�FRQWH[WH�VDQLWDLUH�HW�G¶LQpYLWDEOHV�
DOpDV� GH� FKDQWLHU�� &KHU� DX� F°XU� GHV�&KHUERXUJHRLV�� FH� IOHXURQ� GHV� WKpkWUHV� j� O¶LWDOLHQQH� UH�
WURXYH�HQILQ�VD�VSOHQGHXU�G¶DQWDQ� 

$�QRWHU�GDQV�YRV�DJHQGDV«� 

'X����DX����VHSW�����—j�SDUWLU�GH����K 6SHFWDFOH�OXPLQHX[�)DoDGHV�GX�WKpkWUH�j�O¶LWDOLHQQH 

'X����RFW�������DX����MDQY������ ([SRVLWLRQ�© $TXD ��OD�YLH�GDQV�O¶HDX ª 

'X����QRY�������DX����IpY������ ([SRVLWLRQ�© 1L�PXVHV�QL�VRXPLVHV ª 
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/ /D�YLH�GHV�PXVpHV 

 
'HSXLV� XQ� DQ� HW� GHPL�� O¶DFFqV� DX[�PX�
VpHV� HW� DX[�PRQXPHQWV� HVW� ERXOHYHUVp�
SDU� OHV� FRQVLJQHV�VDQLWDLUHV�HW�SOXVLHXUV�
FRQILQHPHQWV� VXFFHVVLIV�� &HSHQGDQW��
PrPH�VL� OD�SURJUDPPDWLRQ�HW� OD�PpGLD�
WLRQ� FXOWXUHOOH� QH� SHXYHQW� GpVRUPDLV�
IDLUH� IL� GH� FHV� FRQWUDLQWHV�� F¶HVW� XQ� YUDL�
SODLVLU�GH�SRXYRLU�DQQRQFHU�HQ�FHWWH�UHQ�
WUpH�XQ�SURJUDPPH�YDULp�SDU� OHV�DFWLYL�
WpV�SURSRVpHV� �UDOO\HV�� QRFWXUQHV�� VSHF�
WDFOHV�� YLVLWHV� FRPPHQWpHV�� DWHOLHUV� GH�
SUDWLTXHV�DUWLVWLTXHV�«��HW�SDU�OD�GLYHUVL�
Wp�GHV�WKqPHV�GHV�H[SRVLWLRQV� 

/HV�H[SRVLWLRQV�SHUPHWWURQW�GH�GpFRXYULU�
OHV� DUWLVWHV� IHPPHV� GHV� FROOHFWLRQV� GX�
PXVpH�7KRPDV�+HQU\� DYHF�1L�PXVHV�QL�
VRXPLVHV �� GXUDQW� O¶DXWRPQH�� 3RXU� OD�
SUHPLqUH�IRLV��DX�PXVpH�7KRPDV�+HQU\��
OHV� SOXV� MHXQHV� DXURQW� OHXU� H[SRVLWLRQ��
VSpFLDOHPHQW�FRQoXH�j�KDXWHXU�G¶HQIDQWV�
DYHF� $TXD�� SURJUDPPpH� HQ� �� YROHWV�
SRXU�GpFRXYULU�OD�YLH�GDQV�O¶HDX��OHV�Pp�
WLHUV� GH� OD�PHU� SXLV� HQILQ� OHV� FRQVWUXF�
WLRQV� QDYDOHV� HW� OHV�  H[SORUDWLRQV�PDUL�
WLPHV�� 

/¶H[SRVLWLRQ�FRQVDFUpH�j�/RXLV�/LFKHULH������
-�������SHLQWUH�GX�*UDQG�VLqFOH��GRQW�OH�PX�
VpH�SRVVqGH�XQ�FKHI�G¶°XYUH��VHUD�O¶RFFDVLRQ�
j�O¶pWp�������GH�GpFRXYULU�OD�SHLQWXUH�FODV�
VLTXH�IUDQoDLVH�PDLV�DXVVL�G¶H[SORUHU�OD�YLH�
FKHUERXUJHRLVH�VRXV�/RXLV�;,9 ��(QILQ��j�O¶DX�
WRPQH�������XQ�F\FOH�GH���H[SRVLWLRQV�SHU�
PHWWUD�GH�FRPSUHQGUH�O¶KLVWRLUH�GX�WHUULWRLUH�
GX�&RWHQWLQ�GHSXLV�OH�1pROLWKLTXH ���FH�VHUD�
$UFKpR&RWHQWLQ ��DX�PXVpH�7KRPDV�+HQU\�� 

/H�PXVpH�GH� OD�/LEpUDWLRQ�SURSRVHUD�HQ�PDL�
�����XQ� QRXYHO� HVSDFH� SHUPDQHQW� FRQVDFUp�
j� OD� ULFKH�KLVWRLUH�GH� OD�PRQWDJQH�GX�5RXOH��
VRQ� IRUW�� HW� VRQ� U{OH� VWUDWpJLTXH� SHQGDQW� OD�
6HFRQGH�*XHUUH�PRQGLDOH�� 

(Q�FHWWH� UHQWUpH�� VRXKDLWRQV�XQ�EHO�DQQLYHU�
VDLUH� j� OD� 6RFLpWp� GHV� $PLV� GHV� 0XVpHV� HW�
0RQXPHQWV�GH�&KHUERXUJ�HW�GX�&RWHQWLQ��TXL�
FpOqEUH� VHV� ��� DQV� �� ��� DQV� GH� VRXWLHQ� DX[�
PXVpHV�GH�&KHUERXUJ-HQ-&RWHQWLQ�SDU�OD�SDU�
WLFLSDWLRQ��QRWDPPHQW��j�GH�QRPEUHXVHV�DF�
TXLVLWLRQV�HW� UHVWDXUDWLRQV��8QH�FROODERUDWLRQ�
j� �UH�GpFRXYULU� DYHF� O¶H[SRVLWLRQ� HW� OH� UDOO\H�
VSpFLDOHPHQW�LPDJLQpV�SRXU�O¶RFFDVLRQ�� 

%RQQH�OHFWXUH�HW�ERQQH�YLVLWH�� 
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$EED\H�GX�9°X 

6DP���� 
'LP���� 

���K-���K 

6SHFWDFOH���DQLPDWLRQ�PpGLpYDOH 
9HQH]-YRXV�LPPHUJHU�GDQV�OD�YLH�FKHUERXUJHRLVH�GX�;9H�VLqFOH�DYHF�OD�
&RPSDJQLH�GHV����WRXUV��3OXVLHXUV�SUpVHQWDWLRQV�HW�FRQIpUHQFHV�SURSR�
VpHV�SDU�OD�&RPSDJQLH�GHV����WRXUV�� 
-�/¶DUW�GH�/¶+pUDOGLTXH� 
-�/HV�GpIHQVHV�DX�PR\HQ-kJH� 
-�/D�FKLUXUJLH�GH�EDWDLOOH� 
-�/H�FRPPHUFH�HW�O¶+LVWRLUH�GH�OD�PRQQDLH� 
'LYHUVHV�DQLPDWLRQV���-�/¶KDELOOHPHQW�GX�FKHYDOLHU� 
��������������������������������-�&RPSRVLWLRQ�G¶XQH�/DQFH� 
��������������������������������-�'DQVH�HW�GpDPEXODWLRQ�DYHF�&HOHVWLDHV� 
&KDTXH� SUpVHQWDWLRQ� HW� DQLPDWLRQ� VHUD� XQ� PRPHQW� GH� SDUWDJH� HW�
G¶pFKDQJH� 

&KkWHDX�GHV�5DYDOHW 

6DP���� 
'LP����� 

���K—���K 

([SRVLWLRQ�HQ�0RXYHPHQW�������-����� 
/D�FRPSDJQLH�0RXYDQFH�G
DUW�YRXV�SURSRVH�XQH�H[SRVLWLRQ� LQWHUDFWLYH�
VXU�OD�GDQVH«�$SUqV����DQV�GH�FUpDWLRQ�DX�VHUYLFH�GHV�DUWV�GX�VSHFWDFOH�
HW� QRWDPPHQW� GH� OD� GDQVH�� OD� &LH� 0'$� YRXV� LQYLWH� j� GpFRXYULU� OD� UL�
FKHVVH�GH�VHV�DUFKLYHV��8QH�UpWURVSHFWLYH�LQWHUDFWLYH�TXL�YRXV�SUpVHQ�
WHUD�O¶HQYHUV�GX�VSHFWDFOH�j�SDUWLU�GH�SKRWRV�HW�YLGpRV��QRPEUHX[�FRV�
WXPHV�HW�GpFRUV��HQULFKLV�GH�GpPRQVWUDWLRQV�GDQVpHV�SDU�OHV�$UWLVWHV�GH�
OD� FRPSDJQLH�� 8Q� PRPHQW� XQLTXH� SRXU� FRPSUHQGUH� OH� VHQV� HW� OD� UL�
FKHVVH�GX�VSHFWDFOH�YLYDQW�� 

��K��—���K 

([SRVLWLRQ���$�WDEOH���$YHF�*LOOHV�GH�*RXEHUYLOOH 
8QH�UHQFRQWUH�DYHF�*LOOHV�GH�*RXEHUYLOOH�DXWRXU�GX�WKqPH�GH�OD�FRQYL�
YLDOLWp�HW�GH�OD�QRXUULWXUH� 
/H�-RXUQDO�GH�*LOOHV�GH�*RXEHUYLOOH�QRXV�UpYqOH�TXH��HQWUH�OHV�SURGXLWV�
GH�VRQ�H[SORLWDWLRQ��O¶HQWUHWLHQ�GH�VD�IDPLOOH��GH�VHV�VHUYLWHXUV�HW�VD�Jp�
QpURVLWp�KRVSLWDOLqUH��QRXUULWXUH�HW�ERLVVRQV�WUDQVLWHQW�HQ�DERQGDQFH�HW�
HQ� SHUPDQHQFH�� /H� SURSRV� GH� FHWWH� H[SRVLWLRQ�� SUpVHQWDQW� REMHWV��
PHXEOHV� HW� GRFXPHQWV� LVVXV�GH� FROOHFWLRQV�SULYpHV�HW� SXEOLTXHV�� HQUL�
FKLH�SDU�XQH�VFpQRJUDSKLH�RULJLQDOH��HVW�GH�SUpVHQWHU� FHW�DVSHFW�XWLOL�
WDLUH�HW�FRQYLYLDO�GH�OD�YLH�TXRWLGLHQQH�GX�VLHXU�GH�*RXEHUYLOOH� 
$FFHVVLELOLWp �����YLVLWHXUV�PD[LPXP�HQ�VLPXOWDQp�� 
$�QRWHU ��SDV�G
DVFHQVHXU�H[SRVLWLRQ�VXU�GHX[�QLYHDX[� 

 -RXUQpHV�(XURSpHQQHV�GX�3DWULPRLQH����� 
6RXV�UpVHUYH�GH�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH 
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 -RXUQpHV�(XURSpHQQHV�GX�3DWULPRLQH����� 
6RXV�UpVHUYH�GH�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH 

 
 
 
 

 
 
$SUqV�XQH�DQQpH�PDUTXpH�SDU�OD�IHUPHWXUH�GHV�pWDEOLVVHPHQWV�DFFXHLOODQW�GX�SXEOLF�SDUWRXW�HQ�
)UDQFH�HW�HQ�(XURSH��OHV�-RXUQpHV�(XURSpHQQHV�GX�3DWULPRLQH�FpOqEUHURQW�OD�UpRXYHUWXUH�GHV�
pWDEOLVVHPHQWV�SDWULPRQLDX[�HW�RIIULURQW�j�WRXV�XQH�RFFDVLRQ�GH�VH�UDVVHPEOHU��/H�WKqPH�GH�
FHWWH���qPH�pGLWLRQ�©�3DWULPRLQH�SRXU�WRXV�ª��SRUWH�O¶DPELWLRQ�IpGpUDWULFH�GH�O¶pYpQHPHQW� 
 

0XVpH�7KRPDV�+HQU\ 

6DP���� 
��K���j���K�� 
��K���j���K�� 

9LVLWH� JXLGpH�GX� FKDQWLHU� GH� UHVWDXUDWLRQ�GX� WDEOHDX� G
+R�
UDFH� 9HUQHW�© (GLWK� UHWURXYDQW� OH� FRUSV� G
�+DUROG� DSUqV� OD�
EDWDLOOH�G
+DVWLQJVª 
3HLQW�SDU�+RUDFH�9HUQHW�HQ�������OH�WDEOHDX�D�pWp�UHVWDXUp�HQ������
SDU�O
pTXLSH�GX�/DER�GH�OD�)DEULTXH�GH�SDWULPRLQHV�HQ�1RUPDQGLH� 
(OOH� YRXV� GpYRLOHUD� OHV� GHVVRXV� GH� FHWWH� UHVWDXUDWLRQ�� OHV� WHFK�
QLTXHV�G
LPDJHULH�VFLHQWLILTXH�DVVRFLpHV�j�FH�WUDYDLO��HW��GH�PDQLqUH�
SOXV�JpQpUDOH��OHXUV�PLVVLRQV� 
5pVHUYDWLRQ�FRQVHLOOpH� 

-XVTX¶DX����RFWREUH� 

5DOO\H����DQV�GH�OD�6RFLpWp�GHV�$PLV�GHV�0XVpHV�HW�GHV�0R�
QXPHQWV�GH�&KHUERXUJ-HQ-&RWHQWLQ� 
'DQV�OH�FDGUH�GHV����DQV�GH�O¶DVVRFLDWLRQ�TXL��UpJXOLqUHPHQW��SDUWL�
FLSH� j� OD� UHVWDXUDWLRQ� HW� j� O¶DFTXLVLWLRQ� G¶°XYUHV� SRXU� OH� PXVpH�
7KRPDV�+HQU\��XQ�UDOO\H�SRQFWXp�GH�UHSURGXFWLRQV�G¶°XYUHV�GDQV�
OH� FHQWUH-YLOOH�� YRXV� SHUPHWWUD� GH� GpFRXYULU� VHXO�� HQ� IDPLOOH�� RX�
HQWUH�DPLV�� OD�ULFKHVVH�GHV�FROOHFWLRQV�GX�PXVpH�j�O¶DXQH�GH�O¶KLV�
WRLUH�GH�OD�YLOOH� 
 
P'pSDUW ��SODFH�1DSROpRQ������P$UULYpH ��PXVpH�7KRPDV�+HQU\� 
 
5HWUDLW�GX�TXHVWLRQQDLUH�� 
-�DX�PXVpH� 
-�j�OD�ELEOLRWKqTXH�-DFTXHV�3UpYHUW� 
-�j�O¶DFFXHLO�GH�O¶K{WHO�GH�YLOOH�GH�&KHUERXUJ-HQ-&RWHQWLQ� 

 (VFDSH�*DPH 
3URJUDPPDWLRQ�HQ�FRXUV�GH�FRQFHSWLRQ 

0XVpH�GH�OD�/LEpUDWLRQ 

 



/$�9,(�'8�086((�7+20$6�+(15< 

9RXV�DXUH]�SHXW-rWUH�UHPDUTXHU�OHV�ERQV�GH�GpSODFHPHQW�DIILFKpV�DX�PXU�GX�PXVpH�"�/HV�°XYUHV�GX�
PXVpH�VH�SDUWDJHQW�HW�ERXJHQW�HQ�)UDQFH�HW�DX-GHOj�GHV�IURQWLqUHV�� 

���G¶HQWUH�HOOHV�VRQW�DX�-DSRQ�SRXU�XQH�H[SRVLWLRQ�LWLQpUDQWH�VXU���VLWHV����DXWUHV�VRQW�HQ�%UHWDJQH�HW�
GDQV�OHV�+DXWHV-GH-)UDQFH� 

 

 

 

 

 

 

 

 

 

-DSRQ 

)LQ� ������ ���°XYUHV� GH� -HDQ-)UDQoRLV�0LOOHW� HW� G¶DUWLVWHV� IUDQoDLV� GH� OD� VHFRQGH�PRLWLp� GX� ;,;qPH�
VLqFOH�VRQW�SDUWLHV�DX�-DSRQ�SRXU�XQH�JUDQGH�H[SRVLWLRQ�LWLQpUDQWH�LQWLWXOpH�© 'H�0LOOHW�j�O¶,PSUHVVLRQ�
QLVPH ª��(Q�FRQWUHSDUWLH�GH�FH�SUrW��OHV�TXDWUH�PXVpHV�MDSRQDLV�HPSUXQWHXUV�RQW�ILQDQFp�OD�UHVWDXUD�
WLRQ�GHV�°XYUHV��3DUPL�FHV�GHUQLqUHV����VRQW�LVVXHV�GH�O¶H[SRVLWLRQ�SHUPDQHQWH�GX�PXVpH�GpGLpH�j�
-HDQ-)UDQoRLV�0,//(7�� 
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>Ă��ŚĂƌŝƚĠ 

 

WĂƵůŝŶĞ�KEK�ĞŶ�ĚĠƐŚĂďŝůůĠ� 

 

�ƵƚŽƉŽƌƚƌĂŝƚ�ĞŶ�DŽŢƐĞ 

$EED\H�GH�'DRXODV����� 
([SRVLWLRQ�GX�������DX������������ 

© $PRXU—5pFLWV�G¶RULHQW�HW�G¶RFFLGHQW ª 

0XVpH�GpSDUWHPHQWDO�GH�)ODQGUH—&DVVHO����� 
([SRVLWLRQ�GX������������DX����������� 

© /D�'\QDVWLH�)UDQFNHQ ª� 
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^ĐŚĂƌŝĂƌ�ƵŶĞ�ĚĞƐ�ĂǀĞŶƚƵƌĞƐ�ĚĞƐ�DŝůůĞ�Ğƚ�ƵŶĞ�EƵŝƚƐ 

3DXO�'(6728&+(6� 

>Ğ��ŚƌŝƐƚ�Ğƚ�ůĂ�ĨĞŵŵĞ�ĂĚƵůƚğƌĞ 

)UDQV�,,�)5$1&.(1� 
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 'HSXLV� OH�PHUFUHGL���� MXLOOHW�� OD�SUpVHQWDWLRQ�G¶XQ�
SDVV�VDQLWDLUH�YDOLGH�HVW�REOLJDWRLUH�j� O¶HQWUpH�GX�0XVpH�
7KRPDV�+HQU\�HW�GX�0XVpH�GH�OD�/LEpUDWLRQ� 
 /H� SDVV� VDQLWDLUH� HVW� j� SUpVHQWHU� GqV� O¶kJH� GH� ���
DQV��VRXV� OD� IRUPH�GX�45�FRGH� ILJXUDQW�VXU� O¶DSSOLFDWLRQ�
7RXV$QWL&RYLG�RX�G¶XQH�DWWHVWDWLRQ�SDSLHU��,O�SHXW�V¶DJLU�� 
  -�G¶XQ�FHUWLILFDW�GH�YDFFLQDWLRQ�DWWHVWDQW�G¶XQ�
VFKpPD�YDFFLQDO�FRPSOHW� 
  -�G¶XQ�WHVW�57-3&5�RX�DQWLJpQLTXH�QpJDWLI�GH�
PRLQV�GH����K� 
  -�G¶XQ�FHUWLILFDW�GH�UpWDEOLVVHPHQW�GH�OD�&R�
YLG-���GDWDQW�G¶DX�PRLQV����MRXUV�HW�GH�PRLQV�GH���PRLV�  
 
DĞƐƵƌĞƐ�ƐƵƐĐĞƉƟďůĞƐ�Ě͛ĠǀŽůƵĞƌ�ĞŶ�ĨŽŶĐƟŽŶ�ĚƵ�ĐŽŶƚĞǆƚĞ�ƐĂŶŝƚĂŝƌĞ 

 

+RUDLUHV�H[FHSWLRQQHOV 

GX�0XVpH�7KRPDV�+HQU\� 
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/HV�0XVpHV�GH�OD�YLOOH�GH�
&+(5%285*-HQ-&27(17,1�
VRQW�UHFRQQXV�0XVpHV�GH�
)UDQFH�SDU�OH�0LQLVWqUH�
GH�OD�&XOWXUH�HW�GH�OD�&RP�
PXQLFDWLRQ�  

 

/HV�0XVpHV�GH�OD�9LOOH�GH�
&+(5%285*-HQ-&27(17,1�
DGKpUHQW�DX�5pVHDX�GHV�
0XVpHV�GH�1RUPDQGLH�  

 

(Q�VLJQDQW�OD�FKDUWH�
0{P¶$UW��OHV�PXVpHV�GH�
OD�9LOOH�GH�&+(5%285*-HQ-
&27(17,1�V¶HQJDJHQW�j�
GpYHORSSHU�VD�PLVVLRQ�G¶DF�
FXHLO�DXSUqV�GHV�HQIDQWV�HW�
GHV�IDPLOOHV�  

 

6XU�OH�WHUULWRLUH�GH�OD�YLOOH�
GH�&+(5%285*-HQ-
&27(17,1��GHV�LPPHXEOHV�
HW�REMHWV�PRELOLHUV�VRQW�
SURWpJpV�DX�WLWUH�GHV�PR�
QXPHQWV�KLVWRULTXHV��DX�
VHQV�GX�&RGH�GX�3DWUL�
PRLQH� 

 
 
 
 
 
0XVpH�7KRPDV�+HQU\ 
&HQWUH�&XOWXUHO�/H�4XDVDU 
(VSODQDGH�GH�OD�/DwFLWp 
������&+(5%285*-HQ-&27(17,1 
Å��������������� 
 
0XVpH�GH�OD�/LEpUDWLRQ 
0RQWpH�GHV�5pVLVWDQWV 
������&+(5%285*-HQ-&27(17,1 
Å��������������� 
PXVHHV#FKHUERXUJ�IU 
 
2XYHUWXUH�DX�SXEOLF � 
'X�PDU��DX�YHQ� � ��K-��K�����K-��K 
'X�VDP��DX�GLP� � ��K-��K 
 
6XLYH]�O¶DFWXDOLWp�GHV�PXVpHV � 

0XVpH�7KRPDV�+HQU\ 
0XVpH�GH�OD�/LEpUDWLRQ 


