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���-XLOOHW������K���)HVWLYDO�GHV�IRUrWV�GDQV�OH�SDUF�GX�
&KkWHDX 
���-XLOOHW����K���2XYHU WXUH�GX�FHQWUH�DpUp 
���-XLOOHW�DX����$R�W���9LVLWH�GX�FKkWHDX�GH��K���j�
��K���HW�GH���K���j���K�� 
���-XLOOHW�����K���j���K���$QLPDWLRQ�DX[�pWDQJV� 
 

+25$,5(6�'(�/$�0$,5,( 
 

/D�PDLULH�VHUD�IHUPpH�WRXV�OHV�VDPHGLV�SHQGDQW�OD� 
SpULRGH�GH�-XLOOHW�HW�$R�W� 
 

$QLPDWLRQV�DX[�pWDQJV 
 
 

'LPDQFKH����-XLOOHW� 
 

��K���j���K��� 
 
 

/D�QDWXUH�HW�OD�
GpFRXYHUWH�GH�VRL 

 

 
 

$JH�PLQLPXP�SRXU�SDUWLFLSHU�����DQV 
1RPEUH�GH�SDUWLFLSDQWV������PD[L 
,QVFULSWLRQV�GX����DX����-XLOOHW 
 

5HQGH]-YRXV�DX�QLYHDX�GH�O¶REVHUYDWRLUH 
 

5pVHUYDWLRQ�REOLJDWRLUH���DX���������������� 
RX�DXURUHEHDXILOV#FF�Y�IU 
 

&(175(�'(�/2,6,56 
 

,O�RXYULUD�VHV�SRUWHV��DX�3OHVVLV�%ULRQ�GX���-XLOOHW�DX� 
��DR�W� 
 

/HV�HQIDQWV�VHURQW�DFFXHLOOLV�j�OD�MRXUQpH�DYHF�UHVWDXUD�
WLRQ��/¶HQWUpH�VH�IHUD�HQWUH��K���HW��K���HW�LOV�SRXUURQW�
VRUWLU�HQWUH���K���HW���K��� 
 

$X�PRLV�G¶$R�W��O¶DFFXHLO�VH�IHUD�j�%DLOO\� 
'LIIpUHQWV�VpMRXUV�VRQW�SRVVLEOHV�HQ�$R�W� 
 

5HQVHLJQHPHQWV� �� j� OD� &&�9� DX� ��� ��� ��� ��� ��� RX�
FF�Y�IU 

&+Æ7($8�'8�3/(66,6�%5,21 
 

,O� D� pWp� FRQVWUXLW� VXU� OHV� IRQGDWLRQV� G¶XQH� IRUWHUHVVH�
IpRGDOH�YHUV�O¶DQ�������3DU�OD�VXLWH��OH�VW\OH�UHQDLVVDQFH�
D�WULRPSKp�SXLVTXH�F¶HVW�OH�VHXO�FKkWHDX�UHQDLVVDQFH�GH�
OD�UpJLRQ�GH�O¶2LVH���&H�FKkWHDX�KDELWp�HVW�VLWXp�DX�PL�
OLHX�G¶XQ�SDUF�GH����KHFWDUHV��,O�FRPSWH�SDUPL�OHV�SOXV�
EHDX[�FKkWHDX[�G¶,OH�GH�)UDQFH�HW�
GH�3LFDUGLH� 
 

,O�SHXW�rWUH�YLVLWp�GX�GLPDQFKH� 
��� -XLOOHW� DX� VDPHGL� ���$R�W� GH�
�K��� j� ��K��� HW� GH� ��K��� � j�
��K�� 
)HUPp�OH�OXQGL� 
6DPHGLV� HW� GLPDQFKHV� YLVLWHV� j�
KHXUHV� IL[HV� �� PDWLQ� �K��� HW�
��K��� � -� $SUqV� PLGL� �� ��K����
��K���HW���K�� 
 

5HQVHLJQHPHQWV� �� ���������������RX����������������
3DU�PDLO���FKDWHDXGXSOHVVLVEULRQ#JPDLO�FRP 

%,%/,27+(48( 
 

(OOH�VHUD�RXYHUWH��XQLTXHPHQW�OH�PHUFUHGL���-XLOOHW� HW�
OHV�VDPHGLV����HW����-XLOOHW 

9LGH�JUHQLHU 
 

,O�HVW�RUJDQLVp�SDU�O¶$PLFDOH�GX�SHUVRQQHO�OH�GLPDQFKH�
���6HSWHPEUH������GH��K���j���K���VXU �OH�SDUYLV�GH�
OD� VDOOH�PXOWLIRQFWLRQ�� VXU� OH� SDUNLQJ� GH� FHWWH� VDOOH�� HW�
HQILQ�DYHQXH�6W�6XOSLFH�� 
 

9RXV� SRXYH]� YRXV� LQVFULUH� MXVTX¶DX� PDUGL� ��� VHS�
WHPEUH� SHQGDQW� OHV� KRUDLUHV� G¶RXYHUWXUH� GH� OD�PDLULH�
DILQ� GH� FRPSOpWHU� YRWUH� GRVVLHU�
G¶LQVFULSWLRQ� 
 

7DULIV��� 
+DELWDQWV� GH� � 3OHVVLV� %ULRQ� ��
�����¼�OH�0 
+DELWDQWV� GH� O¶H[WpULHXU� ����������
�����¼�OH�0 
 

5HQVHLJQHPHQWV��DX���������������� 

)(67,9$/�'(6�)25(76 
 

/H�PHUFUHGL���-XLOOHW�DX�&KkWHDX�GX�3OHVVLV�%U LRQ�j�
��K���DYHF�O¶HQVHPEOH�&OpPHQW�-DQHTXLQ�TXL�YRXV�
LQYLWH�j�OD�IrWH���FKDQVRQV�j�ERLUH�WUXFXOHQWHV� 
7DULI������¼� 
5pVHUYDWLRQ�SDU�WpOpSKRQH�DX����������������RX�GLUHF�
WHPHQW�VXU�OH�OLHX�GX�FRQFHUW 

&�&�$�6� 
 

 

'HV�PXJV�DYHF���SKRWRV�GLI�
IpUHQWHV� GH� QRWUH� YLOODJH� ��
GHV�VHUYLHWWHV�GH�WDEOH�RX�GHV�
PDQLTXHV� DYHF� OH� ORJR� GX�
3OHVVLV�%ULRQ� VRQW�HQ�YHQWH�
DX�VHFUpWDULDW�GH�OD�PDLULH�DX�
EpQpILFH�GX�&&$6�� 
 
 

'HV�SHWLWHV�LGpHV�GH�FDGHDX�DX�SUL[�GH����¼�OH�PXJ�� 
��¼�OD�VHUYLHWWH�HW���¼�OD�PDQLTXH 
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¨ 1H�FKHUFKH]�SDV�j�pYLWHU�j�YRV�HQIDQWV�OHV�
GLIILFXOWpV�GH�OD�YLH��DSSUHQH]�OHXU�j�OHV�VXU�
PRQWHU��/RXLV�3DVWHXU� 

¨ (Q�-XLOOHW�PRLV�G·DERQGDQFH�OH�SDXYUH�D�WRX�
MRXUV�VD�SLWDQFH 

¨ 6L�-XLOOHW�HVW�EHDX��SUpSDUH�OHV�WRQQHDX[ 
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7UL�GHV�GpFKHWV� � -� EDF� � MDXQH���j�FRPSWHU�GX�PRLV� GH�
-XLOOHW��YRXV�SRXU UH]�\�PHWWUH�FRPPH�G¶KDELWXGH�SD�
SLHUV�� HPEDOODJHV� HW� EULTXHV� HQ� FDUWRQ�� HPEDOODJHV� HQ�
PpWDO�� ERXWHLOOHV� HW� IODFRQV� HQ� SODVWLTXH� PDLV� HQ� SOXV�
WRXV� OHV� DXWUHV� HPEDOODJHV� HQ� SODVWLTXH� �� SRWV� GH�
\DRXUW� RX� GH� EHXUUH�� SODVWLTXH� HQWRXUDQW� OHV� ERXWHLOOHV�
G¶HDX�RX�DXWUHV�DOLPHQWV«�� 
(Q�SOXV� GX� FDOHQGULHU� GHV� FROOHFWHV� SRXU� OH� VHFRQG� VH�
PHVWUH�� YRXV� DYH]� UHoX� XQ� DXWRFROODQW� j� DSSRVHU� VXU�
YRWUH�EDF�HW�YRXV�GRQQDQW�WRXWHV�FHV�SUpFLVLRQV� 
 

 

2SpUDWLRQ� WUDQTXLOOLWp� YDFDQFHV� �� 9RXV� SDUWH]� HQ� YD�
FDQFHV�"�1¶KpVLWH]� SDV� j� VLJQDOHU� YRWUH� GpSDUW� j� OD�
PDLULH�� /D� SROLFLqUH�PXQLFLSDOH� IHUD� XQH� URQGH� GH�
YDQW�YRWUH�GRPLFLOH�HQ�OLDLVRQ�DYHF�OD�JHQGDUPHULH� 
9RXV�SRXYH]� WpOpFKDUJHU�OH� IRUPXODLUH�VXU� OH�VLWH�GH�OD�
0DLULH�RX�OH�SUHQGUH�GLUHFWHPHQW�DX�VHFUpWDULDW� 
9RXV� SRXYH]� pJDOHPHQW� VLJQDOHU� GLUHFWHPHQW� YRWUH�
DEVHQFH�HQ�JHQGDUPHULH� 
 
 

0DUFKH�EDUEHFXH���(OOH�VH�GpURXOHUD�OH��� VHSWHPEUH� j�
SDUWLU� GH� ��K��� GDQV� OHV� FRQGLWLRQV� KDEL�
WXHOOHV��/H�WDULI�GHV�UHSDV���DGXOWHV���¼�HW� 
JUDWXLW�SRXU�OHV�PRLQV�GH����DQV�� 
5pVHUYH]� GqV� j� SUpVHQW� FHWWH� GDWH� VXU� YRWUH�
DJHQGD���'HV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�YRXV�VHURQW�
GRQQpHV�OH�PRLV�SURFKDLQ� 
 
 

(QYLURQQHPHQW���1RWUH�YLOODJH�Q¶HPSORLH�SOXV�GH�SHV�
WLFLGHV� GHSXLV� ORQJWHPSV�� TXHOTXHV� KHUEHV� IROOHV� SHX�
YHQW� HQYDKLU� YRWUH� WURWWRLU�� 9RWUH� ELHQYHLOODQFH� SHXW�
DPpOLRUHU�QRWUH�HQYLURQQHPHQW�� 
 

 
8QH�(QTXrWH� ,16((�VHUD�PHQpH�GX��HU�-XLOOHW�
�����DX����6HSWHPEUH�������/H� WKqPH�HQ�HVW� OH�
VXLYDQW� �� UHFKHUFKH� VXU� OD� GLYHUVLWp� GHV� SRSXOD�

WLRQV�HQ�)UDQFH��WUDMHFWRLUHV�HW�RULJLQHV���� 
0RQVLHXU�3KLOLSSH�32,5(77(��HQTXrWHXU�GH� O¶,16((��
VHUD�PXQL� G¶XQH� FDUWH� RIILFLHOOH� HW� YRXV� VHUH]� SUpYHQX�
SDU�DYDQFH�GH�VRQ�SDVVDJH� 
 
 

 

&/8%�'(�)227%$// 
 

$ILQ� GH� FRQWLQXHU� j� GpYHORSSHU� VRQ� pFROH� GH�
IRRWEDOO� SRXU� OD� VDLVRQ� ����������� O¶863%� UH�
FKHUFKH�GHV�MRXHXUV�HW�MRXHXVHV��SRXU�OH�IRRW�j����
MRXHXUV�RX�j����MRXHXUV 
 

¨ &DWpJRULH�8��j�8����DQQpH�GH�QDLVVDQFH������HW�������
&RQWDFW�$QQLFN�/HIHYUH�DX��������������� 

¨ &DWpJRULH� 8��� j� 8��� �� DQQpH� GH� QDLVVDQFH� ����� HW�
������&RQWDFW���%HQRLW�9DQQHXIYLOOH�DX��������������� 

 

3RXU�WRXW�UHQVHLJQHPHQW�VXU�OHV�FDWpJRULHV�MHXQHV��� 
0U�'DKOHE�.DGHU�DX��������������� 
0DLO���XVSOHVVLVEULRQ#ODSRVWH�QHW 

75$9$8; 
 

 

 
1RWUH�IRQWDLQH�D�SULV�GHV�FRXOHXUV��� 

 
 
 
 

/¶DQFLHQQH�VWDWLRQ�
G¶pSXUDWLRQ�D�pWp�Gp�
WUXLWH��OH�VRO�GpSROOXp�HW�QHWWR\p��OHV�
DUEUHV�FRXSpV�HW�GpELWpV��'RUpQDYDQW�
OD�SODFH�HVW�QHWWH� 

 
 
 
 

 
$�O¶pFROH�PDWHUQHOOH��OHV�
HQIDQWV�RQW� FUpp�XQH� Fp�
UDPLTXH��PLVH� HQ� YDOHXU�
SDU� (GZLQ�� DYHF� GHV�
IOHXUV�� XQH� SHWLWH� EDU�
ULqUH�FRORUpH�SRXU�XQ�EHO�
HQYLURQQHPHQW��� 

/H� ��� -XLQ� DX� PDWLQ�� VXLWH� j�
XQH� UXSWXUH�GH� OD� FDQDOLVDWLRQ�
G¶HDX� SULQFLSDOH�� OD� GLVWULEX�
WLRQ� G¶HDX� D� pWp� LQWHUURPSXH�
SOXVLHXUV�KHXUHV� OH� WHPSV�TXH�
OD�6$85�UpSDUH« 

3OHVVLV�LQIR���0DLU LH���7HO������������������������&RXUU LHO���DFFXHLOOSE#OHSOHVVLVEU LRQ�FRP�������6LWH�LQWHUQHW���Z�ZZ�OHSOHVVLVEU LRQ�FRP 

&20081,48(6 
 

/D�&3$0�GH�O¶2,6(�VRXKDLWH�SURPRXYRLU�OH�GLVSRVLWLI�GH�
SUpYHQWLRQ�EXFFR-GHQWDLUH�SURSRVp�SDU�O¶$VVXUDQFH�0DOD�
GLH�  
$YHF OH�SURJUDPPH�0
7�GHQWV��O¶$VVXUDQFH-0DODGLH�SHU�
PHW�j�WRXV�OHV�HQIDQWV�HW�DGROHVFHQWV�GH����������������������
HW� ��� DQV� GH� EpQpILFLHU G
XQ� ELODQ� EXFFR-GHQWDLUH� JUD�
WXLW HW�GH�VRLQV��VL�QpFHVVDLUH�� 
 
 

3ODQ�2LVH� 6pQLRUV���1RXV�DYRQV�GpMj�FRPPXQLTXp�VXU �
FH�VXMHW�VXU�OH�EXOOHWLQ�PHQVXHO�GX�PRLV�GH�PDUV������ 
/H�&RQVHLO�'pSDUWHPHQWDO�ODQFH�GHX[�QRXYHDX[�VHUYLFHV�� 
¨ 2LVH�8UJHQFH�6pQLRUV�TXL�SHUPHW�DX[�VDSHXUV�SRP�

SLHUV�G¶DFFpGHU�DX[�GRQQpHV�SHUVRQQHOOHV�HW�PpGLFDOHV�
GX�EpQpILFLDLUH�GX�VHUYLFH�HQ�FDV�GH�PDODLVH�j�GRPL�
FLOH�SRXU�XQH�PHLOOHXUH�SULVH�HQ�FKDUJH 

¨ $OOR� 2LVH� 6pQLRUV� HVW� XQH� SODWH-IRUPH� WpOpSKRQLTXH�
XQLTXH� SRXU� UpSRQGUH� j� WRXWHV� OHV� TXHVWLRQV�GHV�SOXV�
GH����DQV����������������� 


