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���1RYHPEUH�����K���7KpkWUH�6DOOH�0XOWLIRQFWLRQ 
���1RYHPEUH�����K���&RPPpPRUDWLRQ�GH�O¶$UPLVWLFH 
���1RYHPEUH�����K���j���K���© /¶KHXUH�GX�FRQWH ª�j�OD�
ELEOLRWKqTXH 
���1RYHPEUH���6RU WLH�j�'LHSSH�DYHF�3OXU LHOOHV�FROOHF�
WLRQV 
���1RYHPEUH�����K���j���K���0DUFKp�GH�1RsO� 
���1RYHPEUH�����K���'pJXVWDWLRQ�GX�%HDXMRODLV�QRXYHDX 
���1RYHPEUH�����K���ORWR�RUJDQLVp�SDU�O¶$3( 
���1RYHPEUH�����K���$WHOLHU �GpFRUDWLRQV�GH�1RsO 
���1RYHPEUH���3DVVDJH�GHV�HQFRPEUDQWV� 
���'pFHPEUH�����K���5HSDV�GHV�DvQpV�j�OD�6DOOH� 
0XOWLIRQFWLRQ 

$*(1'$ 

0$5&+(�'(�12(/ 
 

/H�PDUFKp�GH�1RsO�GH�O¶$VVRFLDWLRQ�'pWHQWH�6SRUWV�HW�/RL�
VLUV��$'6/��VH�GpURXOHUD�OH�GLPDQFKH� 

���QRYHPEUH�VDOOH�PXOWLIRQFWLRQ�GH���K�j���K� 
6L� YRXV� YRXOH]� H[SRVHU� j� FHWWH� RFFDVLRQ� HW� SURSRVHU� YRV�
UpDOLVDWLRQV�YRXV�SRXYH]�UpVHUYHU�GHV�WDEOHV� 
à j������¼�OD�WDEOH�GH������P�j�O¶LQWpULHXU�GH�OD�VDOOH�� 
à �¼�OH�P�HQ�H[WpULHXU�� 
à 3RVVLELOLWp�GH�UpVHUYHU�GHV�JULOOHV�G¶H[SRVLWLRQ� 
/HV� LQVFULSWLRQV� VRQW� RXYHUWHV� j� WRXV� �� SURIHVVLRQQHOV� HW�
SDUWLFXOLHUV 
 

3RXU�WRXW�UHQVHLJQHPHQW�RX�UpVHUYDWLRQ��FRQWDFWH]� 
1LFROH�DX���������������� 
1DWKDOLH�/RQFKDPSW��������������� 
EURFSOHVVLV#IUHH�IU�� 
'HV�GRFXPHQWV�VHURQW�j�IRXUQLU�SRXU�YDOLGHU�
O¶LQVFULSWLRQ� 
 

1RXV�HVSpURQV�YRXV�FRPSWHU�SDUPL�QRXV� 
SRXU�FHWWH�MRXUQpH�VRXV�OH�VLJQH�GH�1RsO«� 

%($8-2/$,6�1289($8 
 

/¶863%� RUJDQLVH� XQH� GpJXVWDWLRQ� GH� %HDXMRODLV�
1RXYHDX� OH� YHQGUHGL� ���1RYHPEUH� j� SDUWLU� GH�
���K����DX�FOXE-KRXVH�GX�VWDGH� 

 

/¶RFFDVLRQ�GH�GpJXVWHU�OH�EHDXMRODLV�
QRXYHDX� ����� DYHF� XQH� DVVLHWWH� GH�
FKDUFXWHULH�� IURPDJH� HW� � GHVVHUW� �OH�
WRXW�SRXU�XQH�SDUWLFLSDWLRQ� GH� ��� ¼�
SHUVRQQH� 
 

,QVFULSWLRQV�DYDQW�OH����1RYHPEUH�DX�VWDGH�-HDQ�
-XYLJQ\� 
RX��*XLOODXPH�3ULJHQW�DX���������������� 
RX�-HDQ�<YHV�3ULJHQW�DX��������������� 
2X�3KLOLSSH�5RVH�DX������������ 
 

2Q�YRXV�DWWHQG�QRPEUHX[«�� 

7+($75( 
 

/H�GLPDQFKH����QRYHPEUH�j���K����VDOOH�PXOWLIRQFWLRQ 
/¶DWHOLHU-WKpkWUH�PXQLFLSDO�GH�&RPSLqJQH�SUpVHQWH� 

/HV�5RLV�GH�OD�'UDJXH 
 

(QWUpH�JUDWXLWH 

&200(025$7,21�'8����129(0%5( 
 

3RXU� FHWWH� FRPPpPRUDWLRQ� GH� O¶DUPLVWLFH� GH� OD� JXHUUH�
�������QRXV�YRXV�GRQQRQV�UHQGH]-YRXV�j���K��� VXU� OH� SDU�
NLQJ�GX�SpULVFRODLUH� 
1RXV� QRXV� UHQGURQV�� j� SLHG� DX� PRQXPHQW�
DX[� PRUWV� SRXU �\�GpSRVHU �GHV�JHUEHV�GH�
IOHXUV�� 
/D� IDQIDUH� GH�&ODLURL[� QRXV� DFFRPSDJQHUD�
HQVXLWH�DX� FLPHWLqUH� SRXU�XQ�KRPPDJH�VXU�
OD�WRPEH�GX�VROGDW�LQFRQQX� 
 

'HV� ERQERQV� VHURQW� GLVWULEXpV� DX[� HQIDQWV� HW� XQ� SRW� GH�
O¶DPLWLp�RIIHUW�DX[�DGXOWHV�GDQV�OD�VDOOH�PXOWLIRQFWLRQ� 

/272 
 

/¶$�3�(��RUJDQLVH�XQ�ORWR�OH����1RYHPEUH�j�OD�
VDOOH�PXOWLIRQFWLRQ�j�SDUWLU�GH���K���VXU �UpVHU �
YDWLRQ�DYHF�GHV�FDUWRQV�j��¼��OHV���SRXU����¼��OHV�
���SRXU���¼� 
6HURQW�j�JDJQHU�GHV�MRXHWV��GHV�ERQV�G¶DFKDWV��IL�
OHWV�JDUQLV�HW�DXWUHV��� 
/H����1RYHPEUH�j�SDUWLU�GH���K����XQ�DWHOLHU�
GpFRUDWLRQV�GH�1RsO�VHUD�RUJDQLVp�SRXU �OHV�HQ�
IDQWV��WRXMRXUV�j�OD�VDOOH�PXOWLIRQFWLRQ� 
5pVHUYDWLRQV���6pYHULQH��������������� 
2X�*UpJRU\����������������� 

 

5(3$6�'(6�$,1(6 
 

/D�PXQLFLSDOLWp�RUJDQLVH�VRQ�UHSDV�GHV�DvQpV�DQL�
Pp�FHWWH�DQQpH�SDU�/HV�&RQWLQHQWDO�%OXHV�� 
,OV� QH� PDQTXHURQW� SDV� G¶DVVXUHU� XQH� H[FHOOHQWH�
DPELDQFH�OH�� 

 

'LPDQFKH��HU�'pFHPEUH�j���K�� 
�VDOOH�PXOWLIRQFWLRQ��DYHQXH�6W�6XOSLFH� 
3RXU�OHV�SHUVRQQHV�FRQFHUQpHV��YRXV�DOOH]�UHFHYRLU�
XQH� LQYLWDWLRQ� j� UHWRXUQHU� LPSpUDWLYHPHQW�
DYDQW�OH�VDPHGL����1RYHPEUH� 
 

· 6L� YRXV� DYH]� ��� DQV� HW� SOXV� HW� TXH� YRXV� QH�
SRXYH]�SDV�RX�QH�VRXKDLWH]�SDV�YHQLU�DX�UHSDV��
YRXV�DXUH]�GURLW�j�XQ�FROLV�� 

· $� SDUWLU� GH� ��� DQV�� YRXV� SRXYH]� YHQLU � DX�
UHSDV�DFFRPSDJQp�GH�YRWUH�FRQMRLQW�H���PrPH�
SOXV�MHXQH��HW�FH�JUDWXLWHPHQW� 

· (W�HQILQ��SRXU�OHV�PRLQV�GH����DQV�TXL�VRXKDL�
WHQW�YHQLU�SDVVHU�XQ�ERQ�GLPDQFKH��YRXV�SRX�
YH]�UpVHUYHU�DXSUqV�GX�VHFUpWDULDW�GH�OD�0DLULH��
/H�UHSDV�HVW�DX�SUL[�GH�������HXURV� 

 

1RXV�YRXV�DWWHQGRQV�QRPEUHX[�SRXU�
YHQLU�YRXV�UpJDOHU��GDQVHU��V¶DPXVHU� 



 

',&7216�(7��3529(5%(6 
 

· 6R\RQV�UHFRQQDLVVDQWV�HQYHUV�OHV�JHQV�TXL�QRXV�
UHQGHQW�KHXUHX[��,OV�VRQW�OHV�MDUGLQLHUV�TXL�IRQW�
IOHXULU�QRWUH�kPH���0DUFHO�3URXVW� 

· /H�PRLV�GH�1RYHPEUH�HVW�PDOVDLQ��LO�IDLW�WRXVVHU�
GqV�OD�7RXVVDLQW� 

· ,O�SOHXW�DX�6DLQW�MRXU�GHV�5HOLTXHV���������HW�YHQWH�j�
GpFRUQHU�OHV�ELTXHV��PDLV�VRXYHQW�OH�JUDQG 6DLQW-
0DUWLQ ��������SRXU�WURLV�MRXUV�VqFKH�OH�FKHPLQ� 

· (Q�1RYHPEUH��V·LO�WRQQH��O·DQQpH�VHUD�ERQQH� 

5(75263(&7,9(6 
 
 
 

%RXUVH� SHWLWH� HQIDQFH� OH� �� 2FWREUH� ��
%HDXFRXS� GH� YLVLWHXUV� RQW� IDLW� GH� FHWWH�
PDQLIHVWDWLRQ�XQH�EHOOH�UpXVVLWH� 
 
5pXQLRQ�SXEOLTXH�OH����2FWREUH� 
2EMHW� �� OD�SUHPLqUH�WUDQFKH�GH�UpKDELOLWD�
WLRQ�GX�UpVHDX�DVVDLQLVVHPHQW�$YHQXH�6DLQW�6XOSLFH� 
 

(WDLHQW�SUpVHQWV�SRXU�UpSRQGUH�DX[�TXHVWLRQV��� OD�6Wp�
%DUULTXDQG�HW�OH�PDvWUH�G¶°XYUH�,5+� 
 

&HWWH� SUHPLqUH� WUDQFKH� FRPPHQFHUD� j� OD� SODFH� (X�
JqQH� )HUWp� SRXU� DOOHU� MXVTX¶j� OD� UXH� GH� OD� *DUHQQH�
VRLW� ���� PO� GH� UpVHDX� � HW� OH� UHQRXYHOOHPHQW� GHV� ���
EUDQFKHPHQWV� MXVTX¶HQ� OLPLWH� GH� SURSULpWp�� /H� WRXW�
SRXU�XQ�PRQWDQW�GH���������¼�+7 
&HWWH� SDUWLH� GH� OD� YRLH� VHUD� IHUPpH�� VDXI� SRXU� OHV�
ULYHUDLQV��HQWUH��K���HW���K���� 
8QH�GpYLDWLRQ�VHUD�PLVH�HQ�SODFH�OH�WHPSV�GHV�WUDYDX[�
VRLW�GX����RFWREUH�DX���'pFHPEUH��VDXI�DOpDV� 
 

/D� UpIHFWLRQ�GHV�FDQDOLVDWLRQV� VH�IHUD�SDU�FKHPLVDJH��
pYLWDQW� DLQVL� OH� FUHXVHPHQW� GH� WUDQFKpHV�� 0DLV� LO�
H[LVWH� FHSHQGDQW� GHV� SRVVLELOLWpV� GH� QXLVDQFHV� ROIDF�
WLYHV�ORUV�GHV�WUDYDX[��RGHXU�W\SH�VROYDQW�—!DpUDWLRQ�
GH�OD�PDLVRQ�� 
 

/H�FKHI�GH�FKDQWLHU��FDVTXH�EOHX��VH�WLHQGUD�j�OD�GLV�
SRVLWLRQ�GHV�ULYHUDLQV�DILQ�GH�UpSRQGUH�DX[�TXHVWLRQV�
HW� RUJDQLVHU� HQ� FRQFHUWDWLRQ� DYHF� OHV� SHUVRQQHV� FRQ�
FHUQpHV��OHV�DFFqV�SRXU�OHV�OLYUDLVRQV� 
/D�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�HVW�PDLQWHQXH� 

 
 
 

 
 
 
 
 
 
 
 
 

/D� VHFRQGH� WUDQFKH� VH� UpDOLVHUD� ORUV�GX� �HU� VHPHVWUH�
������VRLW�XQH�UpKDELOLWDWLRQ�GH�����PO�GH�UpVHDX�SRXU�
XQ�PRQWDQW�GH���������¼�+7� 
 
([SR�SHLQWXUHV���OHV����HW����2FWREUH�GDQV�OD�
VDOOH�PXOWLIRQFWLRQ��GH�QRPEUHX[�DUWLVWHV�SHLQWUH�
RX�VFXOSWHXUV�pWDLHQW�SUpVHQWV�SRXU�QRXV�IDLUH�DG�
PLUHU�OHXUV�°XYUHV���GHV�SHLQWXUHV�DQLPDOLqUHV��
GHV�SD\VDJHV��GHV�SRUWUDLWV��GH�O¶DEVWUDLW«�� 
 

%HDXFRXS�GH�WUDYDLO��%UDYR�j�HX[�WRXV�HW�PHUFL�j�
&ROHWWH�=LUHOOL����� 

$�*��GH�O¶8�6�3�%� 
 

/¶DVVHPEOpH�JpQpUDOH�GH�QRWUH�FOXE�GH�IRRWEDOO�D�SURFpGp�
j�GH�QRXYHOOHV�pOHFWLRQV� 
3UpVLGHQW���7KLHUU\�0(5/( 
9LFH-SUpVLGHQW����3KLOLSSH�*21=$/(6�*$5&,$ 
6HFUpWDLUH�JpQpUDO���3KLOLSSH�526( 
&RUUHVSRQGDQW�IRRW�&OXEV���-HDQ-<YHV�35,*(17 
7UpVRULHU���*XLOODXPH�35,*(17 
(QWUDvQHXU�JpQpUDO���&HGULF�5(0< 
5HVSRQVDEOH�pFROH�GH�IRRW���.DGHU�'$+/(% 
 

/H� IDLW�PDUTXDQW� GH� FHWWH� VDLVRQ�� F¶HVW� O¶pTXLSH� $� TXL�
MRXHUD�HQ�'��OD�VDLVRQ�SURFKDLQH��7RXWHV�QRV�IpOLFLWD�
WLRQV�HW�QRXV� OHXU� VRXKDLWRQV�GH�VH�PDLQWHQLU�HQ�'��HQ�
FRUH�WUqV�ORQJWHPSV������� 

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

&203$*1,(�'¶$5& 
 
 

9RXV�SRXYH]�YRXV�LQVFULUH�DX�WLU�j�O¶DUF�GqV�
O¶kJH�GH���RX����DQV�GDQV�FHWWH�DVVRFLDWLRQ� 
 
 

'HV�VpDQFHV�G¶HVVDL�VRQW�SRVVLEOHV�OHV�VDPHGLV�DSUqV-
PLGL�GH���K���j���K���UXH�GX�-HX�G¶$UF�DX�3OHVVLV�
%ULRQ�RX�HQFRUH�OHV�MHXGLV�VRLU�GH���K���j���K���DX�
J\PQDVH��UXH�GH�O¶$URQGH�j�&ODLURL[� 
 

5HQVHLJQHPHQWV�DXSUqV�GH�-HDQ-/XF�DX����������������
RX�(ULFN�DX��������������� 

3/85,(//(6��&2//(&7,216 
 

&HWWH�DVVRFLDWLRQ�RUJDQLVH�XQH�VRUWLH�j�'LHSSH�SRXU�OD���������������
��qPH�IRLUH�DX[��KDUHQJV�HW�j�OD�FRTXLOOH�6DLQW�

-DFTXHV�OH����1RYHPEUH������ 
5HQGH]-YRXV�j��K���SODFH�GH�O¶(JOLVH�DX�3OHVVLV�%ULRQ�
SRXU�XQ�GpSDUW�j��K��� 
3UL[������¼�SHUVRQQH 
7HO�SRXU�LQVFULSWLRQ����������������� 


