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ǀŽƌŶ�;�ŽŵŝŶŝƋƵĞ�sŽƵƌĐ͛Ś͕�:ĞĂŶ-:ĂĐƋƵĞƐ�dŚŽƌŝďĠ͕�Ğƚ�WŝĞƌƌĞ�'ŽƵƌŝŽƵͿ͘ 

 

 
 
 
 
 
 

>Ğ�ϭϮ�Ăǀƌŝů͕�Ϯϳ�ũĞƵŶĞƐ�ĠƚĂŝĞŶƚ�ƉƌĠƐĞŶƚƐ�ƉŽƵƌ�ůĂ�ƐŽƌƟĞ�ĞƐĐĂůĂĚĞ�ĂƵǆ� 
�ĂƉƵĐŝŶƐ͘�/ůƐ�ĠƚĂŝĞŶƚ�ĞŶĐĂĚƌĠƐ�ƉĂƌ�dŚŽŵĂƐ�>ŽĂĞĐ͕�ĂŝŶƐŝ�ƋƵĞ� 
Ϯ�ĂƵƚƌĞƐ�ĂŶŝŵĂƚĞƵƌƐ�͗�WŝĞƌƌĞ�Ğƚ��ůĠŵĞŶĐĞ͘ 

 

 

:ĞƵĚŝ�ϭϰ�Ăǀƌŝů͕�ůĞƐ�ĞŶĨĂŶƚƐ�ĚƵ�ĐĞŶƚƌĞ�ĚĞ�ůŽŝƐŝƌƐ͕�ĚĞ�ůĂ�ƉĂƐƐĞƌĞůůĞ�Ğƚ�
ĚĞƐ�ĂŶŝŵ͛ĂĚŽƐ�ŽŶƚ�ĞƵ�ůĂ�ĐŚĂŶĐĞ�ĚĞ�ƉĂƌƟĐŝƉĞƌ�ă�ƵŶ�ƐƚĂŐĞ�ĚĞ�ŵĂŐŝĞ͕�
Ğƚ�ů͛ĂƉƌğƐ-ŵŝĚŝ�ă�ƵŶ�ƐƉĞĐƚĂĐůĞ�ŽƌŐĂŶŝƐĠ�ƉĂƌ�KƌŐĂŶŝƚŽ͘ 

>Ğ�ϭϱ�Ăǀƌŝů͕�ůĞƐ�ũĞƵŶĞƐ�ĚĞ�'ƵŝĐůĂŶ͕��ŽĚŝůŝƐ͕�^ƚ-�ĞƌƌŝĞŶ͕�WůŽƵͲ
ŐŽƵƌǀĞƐƚ�Ğƚ�WůŽƵǀŽƌŶ͕�ƐĞ�ƐŽŶƚ�ƌĞƚƌŽƵǀĠƐ�ă�ƵŶ�ƚŽƵƌŶŽŝ�ŝŶƚĞƌ-
ĐŽŵŵƵŶĂů�ĚĞ�ŚĂŶĚďĂůů�ă�ůĂ�ƐĂůůĞ�ĚĞƐ�ƐƉŽƌƚƐ�ĚĞ�'ƵŝĐůĂŶ͘ 
 
 
�ƵƌĂŶƚ�ůĞƐ�ǀĂĐĂŶĐĞƐ͕�ůĞƐ�ũĞƵŶĞƐ�ŽŶƚ�ƉƵ��ďĠŶĠĮĐŝĞƌ�Ě͛ĂƵƚƌĞƐ�
ĂĐƟǀŝƚĠƐ�ƚĞůůĞƐ�ƋƵĞ�ĚĞƐ�ĂƚĞůŝĞƌƐ�ŵĂŶƵĞůƐ�ĞŶĐĂĚƌĠƐ�ƉĂƌ��ŚƌŝƐƚŽƉŚĞ��ŽĂƚ͕�Ě͛ƵŶ�ƚŽƵƌŶŽŝ�ĚĞ�ĨŽŽƚďĂůů͕�Ğƚ�ŵġŵĞ�Ě͛ƵŶĞ�ƐŽƌƟĞ�ĂĐĐƌŽͲ
ďƌĂŶĐŚĞ�ă�WĞŶǌĠ�ƉŽƵƌ�ůĞƐ�ũĞƵŶĞƐ�ĨĂŝƐĂŶƚ�ƉĂƌƟĞ�ĚƵ�ƉƌŽũĞƚ�ƐŬŝ͘ 
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dZ�E^WKZd^��ƌĞŝǌŚ'Ž 
WŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϮϮ-ϮϬϮϯ͕�ů͛ŝŶƐĐƌŝƉƟŽŶ�ĂƵǆ�ƚƌĂŶƐƉŽƌƚƐ�ƐĐŽůĂŝƌĞƐ�ƐƵƌ�ůĞ�ƌĠƐĞĂƵ�ƌĠŐŝŽŶĂů��ƌĞŝǌŚ'Ž�ŽƵǀƌŝƌĂ�ă�ĐŽŵƉƚĞƌ�ĚĞ�ůĂ�ĮŶ�ŵĂŝ͘ 
�ĞƩĞ�ŝŶƐĐƌŝƉƟŽŶ�ƐĞ�ĚĠƌŽƵůĞƌĂ�ĞŶ�ůŝŐŶĞ�ă�ů͛ĂĚƌĞƐƐĞ�ƐƵŝǀĂŶƚĞ͗�ŚƩƉƐ͗ͬͬǁǁǁďƌĞŝǌŚŐŽ͘ďǌŚͬƚƌĂŶƐƉŽƌƚƐ-ƐĐŽůĂŝƌĞƐͬĮŶŝƐƚğƌĞ� 
>Ă�ĚĂƚĞ�ůŝŵŝƚĞ�Ě͛ŝŶƐĐƌŝƉƟŽŶ�ĂƵǆ�ƚƌĂŶƐƉŽƌƚƐ�ƐĐŽůĂŝƌĞƐ�ĞƐƚ�ĮǆĠĞ�ĂƵ�ϭϴ�ũƵŝůůĞƚ�ϮϬϮϮ͘�WŽƵƌ�ƚŽƵƚĞ�ĚĞŵĂŶĚĞ�ƌĞĕƵĞ�ĂƉƌğƐ�ĐĞƩĞ�ĚĂƚĞ͕�ƵŶĞ�ŵĂũŽƌĂƟŽŶ�
ĚĞ�ϯϬ�ĞƵƌŽƐ�ƐĞƌĂ�ĂƉƉůŝƋƵĠĞ͘ 



/¶HQWUHSULVH� *XLOOHUP� GH� 3ORX�
YRUQ�� UpFRPSHQVpH� OH� MHXGL� ���
DYULO� ORUV� GH� OD� FpUpPRQLH� GHV�
&DUUpV�GH�OD�3HUIRUPDQFH� 
 
 
 
'URLWV���%UXQR�%DJRW� 
 
 

&Upp�HQ�������OH�JURXSH�*XLOOHUP��EDVp�j�3ORXYRUQ��LO�GLVSRVH�DXVVL�G¶XQ�
VLWH�j�2PEUpH�G¶$QMRX��GDQV� OH�0DLQH-HW-/RLUH���FRQWLQXH�VD�SURJUHVVLRQ�
DXWRXU�GH�VHV�DFWLYLWpV�SKDUHV�� 
/D�EUDQFKH�© KDELWDW ª��G¶DERUG��GpGLpH�j�OD�FRQVWUXFWLRQ��HQ�)LQLVWqUH��GH�
PDLVRQV� LQGLYLGXHOOHV� ����� HQ� ���� �� ���� HQ� ������� /D� EUDQFKH�
© SUpIDEULFDWLRQ ª�� HQVXLWH�� TXL� FRQVLVWH� j� SUpIDEULTXHU� WRXWHV� VRUWHV� GH�
SURGXLWV� HQ� EpWRQ� DUPp�� 'LULJpH� SDU� 0D[LPH� HW� 5RPDLQ� *XLOOHUP�
�FLQTXLqPH�JpQpUDWLRQ�GH�*XLOOHUP�j�OD�WrWH�GH�OD�VRFLpWp���OH�JURXSH�JqUH�
GpVRUPDLV�HQ� LQWHUQH� WRXWH� OD�FKDvQH�GH�SURGXFWLRQ��GX�EXUHDX�G¶pWXGHV�
DX�SURGXLW�ILQL��,O�FRPSWH�����VDODULpV�HW�VRQ�FKLIIUH�G¶DIIDLUHV������pWDLW�GH�
��0¼�� 

 

 

 

 

 

 

>Ğ� DĂƌĐŚĠ� ĚƵ� ƉƌŝŶƚĞŵƉƐ� ĚĞ� ^ĂŝŶƚ-ZŽĐŚ� Ă� ĂƫƌĠ�
ϰϬϬ�ƉĞƌƐŽŶŶĞƐ 

>Ğ� ƐĂŵĞĚŝ� Ϯϳ� Ăǀƌŝů͕� ƚŽƵƚ� ů͛�ŚƉĂĚ� ZĠƐŝĚĞŶĐĞ� ^ĂŝŶƚ-
ZŽĐŚ� ĠƚĂŝƚ� ă� ůĂ� ĨġƚĞ� ƉŽƵƌ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞ� ƐŽŶ�
DĂƌĐŚĠ�ĚĞ�ƉƌŝŶƚĞŵƉƐ� ƐƵƌ� ůĞ� ƚŚğŵĞ�ͨ ĞŶƚƌĞ� dĞƌƌĞ�
Ğƚ�DĞƌ ͩ͘� YƵĞůƋƵĞƐ� ϰϬϬ� ǀŝƐŝƚĞƵƌƐ� ƐŽŶƚ� ǀĞŶƵƐ� ĚĠͲ
ĐŽƵǀƌŝƌ� ůĂ� ƌĠƐŝĚĞŶĐĞ� Ğƚ� ůĞƐ� ĚŝīĠƌĞŶƚĞƐ� ĞǆƉŽƐŝƟŽŶƐ�
ƉƌŽƉŽƐĠĞƐ ͗� ĂƉŝĐƵůƚĞƵƌ� ĚƵ� WĂǇƐ� ĚĞ� DŽƌůĂŝǆ͕� ǀĂŶͲ
ŶŝĞƌƐ�ĚĞ�WůŽƵǌĠǀĠĚĠ͕�ZŝďŽƚĠƌŝĞŶƐ�ĚĞ�^ĂŝŶƚ-�ĞƌƌŝĞŶ͕�
ŇĞƵƌƐ�Ğƚ�ƉůĂŶƚƐ�ĚĞ�ůĠŐƵŵĞƐ͙ 

>ĞƐ�ƌĠƐŝĚĂŶƚƐ�ŽŶƚ�ĂƵƐƐŝ�ĐŽŶƚƌŝďƵĠ�ă�ĐĞ�ŵĂƌĐŚĠ�ƉƵŝƐͲ
ƋƵ͛ŝůƐ� ŽŶƚ� ƚƌĂǀĂŝůůĠ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ� ƉŽƵƌ�
ĞǆƉŽƐĞƌ� ĚĞƐ� ĂƌƟĐůĞƐ� ĚĞ� ĐŽƵƚƵƌĞ͕� ĚƵ� ƚƌŝĐŽƚ� Ğƚ� ĚĞƐ�
ƉĞŝŶƚƵƌĞƐ� ƌĠĂůŝƐĠƐ� ůŽƌƐ� Ě͛ĂƚĞůŝĞƌƐ� Ě͛ĂŶŝŵĂƟŽŶ͘� ��
ŶŽƚĞƌ� ƋƵ͛ƵŶĞ� ǀĞŶƚĞ� ĚĞ� ĐƌĂďĞƐ͕� ĂǀĞĐ� ůĂ� ĐŽůůĂďŽƌĂͲ
ƟŽŶ�ĚĞ�ůĂ�^ŽĐŝĠƚĠ��ĠŐĂŶƚŽŶ�ĚĞ�ZŽƐĐŽī͕�Ă�ĞƵ�ďĞĂƵͲ
ĐŽƵƉ�ĚĞ�ƐƵĐĐğƐ�ƉƵŝƐƋƵĞ�ƉůƵƐ�ĚĞ�ϮϬϬ�ĂƌĂŝŐŶĠĞƐ�ŽŶƚ�
ĠƚĠ�ǀĞŶĚƵĞƐ�ƐƵƌ�ůĂ�ũŽƵƌŶĠĞ�ĚĞ�ƐĂŵĞĚŝ͘�>͛ĠƚĂďůŝƐƐĞͲ
ŵĞŶƚ�ĂǀĂŝƚ�ĂƵƐƐŝ�ŵŝƐ�ĞŶ�ƉůĂĐĞ�ƵŶĞ�ůŽƚĞƌŝĞ�ĂǀĞĐ�ĚĞƐ�
ůŽƚƐ�ĐŽůůĞĐƚĠƐ�ƉĂƌ�ůĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�Ğƚ�ůĞƐ�
ĨŽƵƌŶŝƐƐĞƵƌƐ� ƚƌĂǀĂŝůůĂŶƚ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ�
ĂǀĞĐ�ůĂ�ƐƚƌƵĐƚƵƌĞ͘�dŽƵƚ�ĐĞ�ƚƌĂǀĂŝů�ƋƵŝ�Ɛ͛ĠƚĂŝƚ�ĨĂŝƚ�ƐƵƌ�
ƉůƵƐŝĞƵƌƐ� ŵŽŝƐ͕� Ŷ͛ĂƵƌĂŝƚ� ƉƵ� ĂďŽƵƟƌ� Ğƚ� ġƚƌĞ� ĂƵƐƐŝ�
ďŝĞŶ� ƌĠƵƐƐŝ� ƐĂŶƐ� ůĞ� ƐŽƵƟĞŶ� Ğƚ� ůĂ� ƉĂƌƟĐŝƉĂƟŽŶ� ĚĞ�
ů͛ĂƐƐŽĐŝĂƟŽŶ� ĚĞƐ� ďĠŶĠǀŽůĞƐ� ĚĞ� ůĂ� ZĠƐŝĚĞŶĐĞ͕� ĚĞƐ�
ĨĂŵŝůůĞƐ͕� ĚƵ� ƉĞƌƐŽŶŶĞů� ƐĂŶƐ� ŽƵďůŝĞƌ� ů͛ĂŶŝŵĂƚƌŝĐĞ�
�ĂƚŚĞƌŝŶĞ�'ƵŝǀĂƌĐŚ�ă�ů͛ŽƌŝŐŝŶĞ�ĚƵ�ƉƌŽũĞƚ͘ 

/¶pTXLSH�PXQLFLSDOH�GH�3/289251�D�VRXKDLWp�UHQFRQWUHU�OHV�QRXYHDX[�DUULYDQWV� 

8QH�TXDUDQWDLQH�GH�QRXYHDX[�SORXYRUQpHQV�GH�WRXW�KRUL]RQ�HW�GH�WRXW�kJH�HVW�YHQXH�
UHQFRQWUHU� OHV�pOXV� OH� ���DYULO� ������ ,OV� RQW� pWp�DFFXHLOOLV� SDU� O¶HQVHPEOH� GH� O¶pTXLSH�
PXQLFLSDOH�� 

&¶HVW�GDQV�OD�VDOOH�GH�VSHFWDFOH�GH�O¶(VSDFH�&XOWXUHO�GX�3ODQ�G¶(DX�TXH�V¶HVW�GpURXOpH�
OD�UHQFRQWUH��DQLPpH�SDU�*UpJRU\�%2'e5,28��HU�$GMRLQW� 

$SUqV�XQ�IRFXV�VXU�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�/DQGLYLVLDX��OH�0DLUH��
*LOEHUW� 0,266(&� D� SUpVHQWp� O¶DPpQDJHPHQW� GX� ERXUJ� HQ� FRXUV� DFWXHOOHPHQW� DLQVL�
TXH�GLIIpUHQWV�SURMHWV� ��XQ�SURMHW�GH�+DOOH� �ILQ�������VXU� OD�SODFH�GH� OD�PDLULH�GRQW� OH�
SHUPLV� YD�rWUH�GpSRVp� VRXV�SHX�� OD�GHPHXUH�'(9,//(�TXL� GRLW� rWUH� WUDQVIRUPpH�HQ�
%LEOLRWKqTXH��0pGLDWKqTXH��/XGRWKqTXH��������DLQVL�TXH�OH�WHUUDLQ�.HUULRX���j�SDUWLU�GH�
������DYHF�VRQ�FKHPLQ�YHUW�HW�XQ�SURMHW�GH�EpJXLQDJH�SRXU�OHV�SHUVRQQHV�VRXKDLWDQW�

VH�UDSSURFKHU�GX�ERXUJ� 

/HV� �� DGMRLQWV� HW� GpOpJXpV��*UpJRU\� %2'e5,28�� 0DULH-&KULVWLQH� 3,&+21�� $QGUp� )/2&+�� 1DGLD� &5(11�� 0DUWLDO� &$',28��
'DYLG�/(�6&$1)�HW�3DVFDOH�02,*1(�RQW�SUpVHQWp�OHV�U{OHV�HW�DFWLYLWpV�GHV�GLIIpUHQWHV�FRPPLVVLRQV��$�QRWHU�TXH�WRXV�OHV�VXMHWV�
VRQW�pWXGLpV�SDU�OHV�FRPPLVVLRQV�DYDQW�G¶rWUH�YDOLGpV�SDU�OH�&RQVHLO�0XQLFLSDO� 

&HWWH�SUpVHQWDWLRQ�V¶HVW�WHUPLQpH�SDU�XQ�FRFNWDLO�GvQDWRLUH��DSSUpFLp�GH�WRXV��TXL�D�SHUPLV�GHV�pFKDQJHV�FRQYLYLDX[�HQWUH�OHV�pOXV�
HW�OHV�QRXYHDX[�DUULYDQWV� 

/H�VDPHGL����DYULO�DX�3ODQ�G¶(DX��OH�FOXE� GH� PRGpOLVPH� GH� 3ORXYRUQ�
RUJDQLVDLW� OH�FRQFRXUV� UpJLRQDO� FRPSWDQW� SRXU� OH� WURSKpH� QDWLRQDO��
&HWWH� FRPSpWLWLRQ� FRQVLVWDQW� j� HIIHFWXHU� XQ� SDUFRXUV� GH� QDYLJDWLRQ� GH�
PRGqOHV�UpGXLWV�VXU�O¶HDX��DYHF�XQ�WHPSV�HW�XQH�QRWDWLRQ�YpULILpV�SDU�OHV�
MXJHV�DUELWUHV��0rPH�VL�OHV�FRQGLWLRQV�PpWpR�pWDLHQW�WUqV�IDYRUDEOHV�DYHF�
XQ�EHDX�VROHLO��OH�YHQW�D�TXDQG�PrPH�SRVp�TXHOTXHV�VRXFLV�SRXU�OHV� 
QDYLJDQWV�DYHF�OHV�PRXYHPHQWV�GH�O¶HDX��0DLV�JUkFH�j�OD�ERQQH� 
RUJDQLVDWLRQ�GX�SUpVLGHQW� GX�FOXE�HW� GH�VHV�EpQpYROHV�FHWWH� MRXUQpH� I�W�
XQH�WUqV�EHOOH�UpXVVLWH� 
4XHOTXHV�FKLIIUHV�����EDWHDX[ 
���SDUWLFLSDQWV�GX�JUDQG�RXHVW�SRXU����FOXEV�UHSUpVHQWpV 
/H�PRGpOLVPH� FRPSWH� DXMRXUG¶KXL� ���� DGKpUHQWV� SRXU� OH� VHFWHXU� JUDQG�
RXHVW�HW�����DX�QLYHDX�QDWLRQDO� 



0$5,$*(6 
-DQLH�7+25,%e�HW�6\OYDLQ�/(7248$57 
���DYULO����� 
3DWULFLD�3,5,28�HW�*LOOHV�/(�*8(1 
���DYULO����� 
 
'(&(6 
-DFTXHOLQH�),/<�QpH�+(55<�-����DQV 
$OLQH�%28/&¶+�QpH�&/(8=,28�-����DQV 
$QQD�*8e*8(1�QpH�$8))5(7�-����DQV 
0DULH�$5*28$5&+�QpH�'$1,e/28�-� 
���DQV 
<YHWWH�&5(66(17�QpH�+8(�-����DQV 
)pOL[�%,$11,&�-����DQV 

3DUF�GH�.HUX]RUHW 
$77(17,21���/HV�DOOpHV�GX�3DUF�GH�.HUX]RUHW�VHURQW�IHUPpHV�DX�SXEOLF� 

GX�OXQGL����MXLQ�DX�YHQGUHGL��HU�MXLOOHW��GDWHV�LQFOXVHV�� 

)(7(�'(�/$�086,48(�-����DQV�GH�O¶$VVRFLDWLRQ�6SRUWLYH�HW�&XOWXUHOOH 
6DPHGL����MXLQ�DX�3ODQ�G¶(DX�GH�3ORXYRUQ 
¬�SDUWLU�GH���K�MHX[�LQWHU-DVVRFLDWLRQV�HW�DQLPDWLRQV� 
%XYHWWH�HW�UHVWDXUDWLRQ�VXU�OH�VLWH� 
&RQFHUWV�j�SDUWLU�GH���K�VXU�OD�JUDQGH�VFqQH� 
��JURXSHV��6,03/(��.5$)7�HW�OD�WrWH�G¶DIILFKH�(36</21 

 
&H� JURXSH� GH� URFN-FHOWLTXH�� RULJLQDLUH�
GH� 9HQGpH�� WRXUQH� GHSXLV� SOXV� GH� ���
DQV�HW�YLHQW�GH�VRUWLU�VRQ��qPH�DOEXP� 
&¶HVW� G¶DLOOHXUV� OH� QRP� GH� VD� WRXUQpH�
QDWLRQDOH� GRQW� 3ORXYRUQ� VHUD� OD� �qUH�
GDWH�EUHWRQQH�� 
 
(QWUpH�JUDWXLWH 
/HV� RUJDQLVDWHXUV� UHFKHUFKHQW� GHV�
EpQpYROHV��FRQWDFW����������������� 

$�/$�0$,621�'(�/¶(1)$1&( 

 

5(/$,6�3(7,7(�(1)$1&(�� 

0DWLQpHV�G¶pYHLO���OXQGL����HW����MXLQ 

%8//(�	�3$57¶Æ*(��OLHX�G¶DFFXHLO�
HQIDQW-SDUHQW�� �� OH�VDPHGL����MXLQ�GH�
��K�j���K����&RQWDFW����������������� 

5(/$,6� 3$5(176� $66,67$17(6�
0$7(51(//(6� �� /HV�SHUPDQHQFHV�
DGPLQLVWUDWLYHV� GX� UHODLV� VH� IRQW� �VXU�
UHQGH]-YRXV�� j� OD� GHPDQGH� GHV� ID�
PLOOHV�RX�GHV�DVVLVWDQWHV�PDWHUQHOOHV�
VXU�O¶HQVHPEOH�GX�WHUULWRLUH�� 

&RQWDFW������������������ 

+$/7(�*$5'(5,(� �����3$77(6� ��
7RXV�OHV�PDUGLV��MHXGLV�HW�YHQGUHGLV� 

j�3ORXYRUQ��GH��K���j���K���� 

&RQWDFW������������������-RX- 

�������������� 

$1,0$7,21�&217(�DYHF�0RQLTXH�
&DVWHO���OH�MHXGL���MXLQ�j���K�� 

 

 

3(50$1(1&(�$&7,21�62&,$/(� 

 

1DGLD� &5(11�� $GMRLQWH� j� O¶$FWLRQ�
6RFLDOH�� YRXV� UHFHYUD� HQ� PDLULH� VXU�
UHQGH]-YRXV��OH�VDPHGL�����MXLQ 

GH���K�j���K��7pO����������������� 

  

� 
3(50$0(1&(6���������������������������
0$,621�'8�*8e9(1 

 

$'05� '8� +$87� /(21� �� OHV��HUV�HW�
�qPHV� PDUGLV� GX�PRLV� GH� ��K� j� ��K��
7pO������������������ 

$/'6� �� �HUV� HW� �qPHV� MHXGLV� GH� �K� j�
��K�� 7pO� �� ��� ��� ��� ��� ��� RX� FRQ�
WDFW#DOGV�XQD���IU�RX�ZZZ�DOGV�E]K� 

6(&2856� 3238/$,5(� �� SHUPD�
QHQFH�� OH� �qPH� PHUFUHGL� GX� PRLV� -�
&RQWDFW������������������ 

&'$6� �DVVLVWDQWH� VRFLDOH��� SHUPD�
QHQFH�VXU�5'9� 

&RQWDFW������������������� 

$JLU� $%&'� 3/80(� 180e5,48(� ��
$LGH� GDQV� YRV� GpPDUFKHV� SHUVRQ�
QHOOHV� �FRXUULHUV�� GpFODUDWLRQ� SDU� LQ�
WHUQHW��«�� SHUPDQHQFH� GHUQLHU� OXQGL�
GH� FKDTXH� PRLV� GH� �K��� j� ��K����
SUHQGUH�5'9�DX���������������� 

0,66,21� /2&$/(� �� SHUPDQHQFH��
WRXV�OHV�YHQGUHGLV�PDWLQV��VXU�5'9�� 

&RQWDFW������������������ 

/(6� 92,;� '¶+(0(5$�� FHQWUH�
G¶pFRXWH� HW� GH� VRXWLHQ� SV\FKROR�
JLTXH� �� SHUPDQHQFH� OHV� PDUGLV� GH�
�K��� j� ��K��� VXU� UGY� DX�
�������������� 

 

180(526�87,/(6� 

'pFODUHU�XQ�LQFLGHQW�VXU�XQH�OLJQH�WpOp�
SKRQLTXH�������� 

'pFODUHU�XQ�LQFLGHQW�VXU�XQH�OLJQH�
pOHFWULTXH����(QHGLV�)LQLVWqUH�� 

������������� 

'pFODUHU�XQ�LQFLGHQW�VXU�OH�UpVHDX�
G¶HDX��(DX�GX�3RQDQW���� 

�������������� 

'pFODUHU�XQ�LQFLGHQW�VXU�OH�UpVHDX�GH�
JD]����8UJHQFHV�6pFXULWp�*$=�� 

���������������� 

 

)Ç7(�'(�/$�-(81(66( 

6DPHGL���MXLOOHW 
'H���K���j���K�� 

 
$X�3ODQ�G¶(DX�GH�3ORXYRUQ 

 
'HV�DFWLYLWpV�GH���PRLV�j����
DQV��WUDLQ�FRFKRQ��SDUFRXUV�
DTXDWLTXH��VFXOSWHXU�VXU�
EDOORQV��HVSDFH�SHWLWH�HQ�

IDQFH��VWUXFWXUHV�JRQIODEOHV��
PXU�G¶HVFDODGH��DQLPDWLRQ�

PXVLFDOH��EXYHWWH�
UHVWDXUDWLRQ�UDSLGH� 

 
1RXYHDXWpV�������SLHGV�
IHUPH��FKHHUOHDGLQJ��HQ�
VHPEOH�%OHXQLDGXU��VWUXF�
WXUHV�JRQIODEOHV�UXJE\� 

>ĠŐğƌĞ�ŵŽĚŝĮĐĂƟŽŶ�ĚĞ�ĨĂƵĐŚĂŐĞ�ĚĞƐ�ďĂƐ�ĐƀƚĠƐ͘ 
 
�ĞƩĞ� ĂŶŶĠĞ͕� ƉĂƌ� ƐŽƵƐ-ĞīĞĐƟĨ� ĚĞ� ƉĞƌƐŽŶŶĞů� ĐŽŵŵƵŶĂů� Ğƚ� ƉĂƌ�
ƐŽƵĐŝƐ�ĚĞ�ŵĂŝŶƟĞŶ�ĚĞ� ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͕� ůĞƐ�ĠůƵƐ�ĚĞ� ůĂ� ĐŽŵŵƵŶĞ�
ƐŽƵŚĂŝƚĞŶƚ�ŵŽĚŝĮĞƌ�ƉĂƌƟĞůůĞŵĞŶƚ�ůĂ�ŵĠƚŚŽĚĞ�ĚĞ�ĨĂƵĐŚĂŐĞ�ĚĞƐ�
ĂĐĐŽƚĞŵĞŶƚƐ͘ 
 
�ĂŶƐ� ƵŶ� ƉƌĞŵŝĞƌ� ƚĞŵƉƐ͕� ũƵƐƋƵ͛ă�ŵŝ-ũƵŝůůĞƚ͕� ƐĞƵůƐ� ůĞƐ� ďĂƐ� ĐƀƚĠƐ�
ĚĞƐ� ǀŽŝĞƐ� ĚĞ� ĐŝƌĐƵůĂƟŽŶ� ĂǀĞĐ� ƵŶ� ůĠŐĞƌ� ƉĂƐƐĂŐĞ� ƐƵƌ� ůĞƐ� ĂĐĐŽƚĞͲ
ŵĞŶƚƐ�ǀŽŶƚ�ġƚƌĞ�ƌĠĂůŝƐĠƐ͕�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ĚĠŐĂŐĞŵĞŶƚƐ�ĚĞ�ǀŝƐŝďŝůŝͲ
ƚĠ͘� ^ŝ� ďĞƐŽŝŶ͕� ƋƵĞůƋƵĞƐ� ǀŽŝĞƐ�
ƉƌŝŽƌŝƚĂŝƌĞƐ� ǀŽŶƚ� ĚĞǀŽŝƌ� ĂǀŽŝƌ�
ƵŶ�ƉĂƐƐĂŐĞ�ƉůƵƐ�ĂƉƉƌŽĨŽŶĚŝ͘ 
�ƉƌğƐ� ůĂ� ƐĂŝƐŽŶ� ĞƐƟǀĂůĞ͕� ůĞƐ�
ƐĞƌǀŝĐĞƐ� ƚĞĐŚŶŝƋƵĞƐ� ǀŽŶƚ�
ƉƌŽĐĠĚĞƌ�ĂƵ�ĨĂƵĐŚĂŐĞ� 
ŝŶƚĠŐƌĂů� ĚĞƐ� ďŽƌĚƐ� ĚĞ� ƌŽƵƚĞ͕�
ĂĐĐŽƚĞŵĞŶƚƐ͕�ĨŽƐƐĠƐ�Ğƚ�ƚĂůƵƐ͘ 
 
�͛ĞƐƚ�DĂƌĐ�^d�W,�E�ŶŽƚƌĞ 
ƐƉĠĐŝĂůŝƐƚĞ�ĚƵ�ĨĂƵĐŚĂŐĞ�ƋƵŝ� 
ǀĂ�ƌĠĂůŝƐĞƌ�ůĂ�ƚƌğƐ�ŐƌĂŶĚĞ� 
ƉĂƌƟĞ�ĚƵ�ƚƌĂǀĂŝů͘ 



0DLULH�� 
ZZZ�SORXYRUQ�FRP���� 
5XH�GX�*XHYHQ��������3/289251��7pO��
����������������������������������������������������������������������
)D[����������������������������������������������������������������
(-0DLO������������������������������������������������������������FRP�
PXQH-GH-SORXYRUQ#ZDQDGRR�IU� 

�ƌƟĐůĞƐ�WůŽƵǀŽƌŶ�/ŶĨŽƐ��������������������������������������
ă�ƚƌĂŶƐŵĞƩƌĞ�ƉĂƌ�ŵĂŝů�ă�ůĂ�

DĂŝƌŝĞ�ƉŽƵƌ�ůĞ�ϭϬ�ĚĞ�
ĐŚĂƋƵĞ�ŵŽŝƐ͘�� 

6XU�GHX[�VHPDLQHV��VXU�OH�PRLV�G¶DYULO��OHV�pOqYHV�GH�&0��HW�&0��GH�O¶pFROH�RQW�HX�
OD�FKDQFH�GH�SDUWLFLSHU�j���GHPL-MRXUQpHV�GH�YRLOH�DX�SODQ�G¶HDX�GH�3ORXYRUQ� 

(QFDGUpV� SDU� (ULF� %581(7($8� GX�
FHQWUH� QDXWLTXH� GH� &OpGHU�� OHV� pOqYHV�
RQW�SX�DSSUpKHQGHU�OD�PpWpR��OH�PDQLH�
PHQW�GHV� 
RSWLPLVWV�HW�GH�OD�YRLOH�� 
/H� EHDX� WHPSV� D� PrPH� SHUPLV� DX[�
HQIDQWV� GH� VH� PRXLOOHU� TXHOTXH� SHX��
&¶HVW� XQH� UpHOOH� RSSRUWXQLWp� SRXU� QRV�
3ORXYRUQpHQV�GH�GpFRXYULU�OHV�SUHPLHUV�
UXGLPHQWV�G¶XQ�© PDULQ ª�� 
'H�MROLV�VRXYHQLUV�HQ�SHUVSHFWLYH�� 

5pXQLRQ�3XEOLTXH 
/H� &RQVHLO� 0XQLFLSDO� LQYLWH� OD� SRSXOD�
WLRQ�OH� 

0HUFUHGL���MXLQ������ 
j���K�� 

$�O¶(VSDFH�&XOWXUHO�GX�3ODQ�G¶(DX� 

0HUFL� DX[�DVVRFLDWLRQV�GH�ELHQ� YRXORLU�SDVVHU� UpJXOLqUHPHQW� HQ�0DLULH� SRXU� UHWLUHU�
OHXUV�FRXUULHUV�� 

1RXV�YRXV�UDSSHORQV�TX¶LO�HVW�LQWHUGLW�
GH�EU�OHU�OHV�GpFKHWV�GH�MDUGLQ� 
/D� WRQWH� HW� DXWUHV� DFWLYLWpV�
EUX\DQWHV� GH� MDUGLQDJH� VRQW�DXWRUL�
VpHV�� 
'X�OXQGL�DX�YHQGUHGL�GH��K���j���K���
HW�GH���K���j���K���� 
/H� VDPHGL� GH� �K��� j� ��K��� HW� GH�
��K���j���K���� 
/H�GLPDQFKH�GH���K���j���K��� 

&ROOHFWH�GHV�SURGXLWV�UHF\FODEOHV 
(Q�UDLVRQ�GX�IpULp�GX� OXQGL� �� -XLQ��OD�
FROOHFWH� GHV� SURGXLWV� UHF\FODEOHV� SRXU�
OHV� TXDUWLHUV� GH� 3ORXYRUQ� KDELWXHOOH�
PHQW� FROOHFWpV� OH� OXQGL�� DXUD� OLHX� OH�
MHXGL���MXLQ� 
/HV�FRQWHQHXUV�GRLYHQW�rWUH�SUpVHQWpV�
OD�YHLOOH�DX�VRLU� 

(/(&7,216�/(*,6/$7,9(6�'LPDQFKHV����HW����MXLQ����� 
/LVWH�GHV�SLqFHV�SHUPHWWDQW�GH�MXVWLILHU�VRQ�LGHQWLWp�DX�PRPHQW�GX�YRWH����/D�FDUWH�
G¶pOHFWHXU�Q¶HVW�SDV�REOLJDWRLUH�SRXU�YRWHU�HW�Q¶HVW�SDV�VXIILVDQWH�j�HOOH-VHXOH�
SRXU�MXVWLILHU�GH�VRQ�LGHQWLWp�� 

· &DUWH�QDWLRQDOH�G
LGHQWLWp��3DVVHSRUW 

· &DUWH�G
LGHQWLWp�GH�SDUOHPHQWDLUH�DYHF�SKRWRJUDSKLH��GpOLYUpH�SDU�OH�SUpVLGHQW�G
XQH�DV�

VHPEOpH�SDUOHPHQWDLUH�� 

· &DUWH�G
LGHQWLWp�G
pOX�ORFDO�DYHF�SKRWRJUDSKLH��GpOLYUpH�SDU�OH�UHSUpVHQWDQW�GH�O
eWDW�� 

· &DUWH�YLWDOH�DYHF�SKRWRJUDSKLH�� 

· &DUWH�GX�FRPEDWWDQW�DYHF�SKRWRJUDSKLH��GpOLYUpH�SDU�O
2IILFH�QDWLRQDO�GHV�DQFLHQV�FRPEDW�

WDQWV�HW�YLFWLPHV�GH�JXHUUH�� 

· &DUWH�G
LQYDOLGLWp�RX�FDUWH�GH�PRELOLWp�LQFOXVLRQ�DYHF�SKRWRJUDSKLH�� 

· &DUWH�G
LGHQWLWp�GH�IRQFWLRQQDLUH�GH�O
(WDW�DYHF�SKRWRJUDSKLH�� 

· &DUWH�G
LGHQWLWp�RX�FDUWH�GH�FLUFXODWLRQ�DYHF�SKRWRJUDSKLH��GpOLYUpH�SDU�OHV�DXWRULWpV�PLOL�

WDLUHV�� 

· 3HUPLV�GH�FRQGXLUH�VpFXULVp�FRQIRUPH�DX�IRUPDW��8QLRQ�HXURSpHQQH���OH�SHUPLV�GH�FRQ�

GXLUH�FDUWRQQp�UHVWH�DFFHSWp�MXVTX
HQ�������� 

· 3HUPLV�GH�FKDVVHU�DYHF�SKRWRJUDSKLH��GpOLYUp�SDU�O
2IILFH�QDWLRQDO�GH�OD�FKDVVH�HW�GH�OD�

IDXQH�VDXYDJH� 

� OLVWH�SORXYRUQ�DXWUHPHQW#IUHH�IU -   � OLVWH�SORXYRUQ�DXWUHPHQW�IU -   ��3ORXYRUQ�$XWUHPHQW�SRXU�WRXV 

'HPDQGHU�DX[�KDELWDQWV�GH�VRXWHQLU�OH�FRPPHUFH�ORFDO��F¶HVW�LPSRUWDQW�� 
'H�VRQ�F{Wp��OD�0XQLFLSDOLWp�GRLW�PRQWUHU�O¶H[HPSOH�HW�DJLU�HQ�FH�VHQV« 
 
(W�OHV�FRPPHUFHV�DPEXODQWV�GDQV�WRXW�FHOD"        
,OV� UHSUpVHQWHQW� XQ�G\QDPLVPH� ORFDO�� TXL� SDUWLFLSH�JUDQGHPHQW� j� O¶DWWUDFWLYLWp� GH�QRWUH�ERXUJ� HW�SHUPHW�GH�
FUpHU�GX�OLHQ�VRFLDO�VXU�FHWWH�JUDQGH�SODFH�FHQWUDOH�� ,OV�VRQW�PDOKHXUHXVHPHQW�H[FOXV�G¶HPEOpH�GX�GLVSRVLWLI�
G¶LQGHPQLVDWLRQ�DPLDEOH�TXL�YD�rWUH�FUpp�GDQV�OH�FDGUH�GHV�WUDYDX[�GX�ERXUJ� 
 
4X¶DYRQV-QRXV�SURSRVp�ORUV�GX�GHUQLHU�&RQVHLO�0XQLFLSDO" 
([RQpUHU� OHV�DPEXODQWV�GX�SDLHPHQW�GH�OHXU�© GURLW�GH�SODFH ª�SHQGDQW�OD�GXUpH�GHV�WUDYDX[�HW�PHQHU�HQILQ�
XQH� UpIOH[LRQ� FRUUHFWH� j� OHXU� VXMHW� �pFRXWHU� OHXUV�GLIILFXOWpV�� DPpOLRUHU� OHXU� YLVLELOLWp� HW� OHXUV� FRQGLWLRQV�GH�
WUDYDLO��YDORULVHU� OHXU�SUpVHQFH«���,O�\�D�XUJHQFH�j�DJLU��(Q�HIIHW��YRXV�DYH]�FHUWDLQHPHQW� UHPDUTXp� O¶DE�
VHQFH��OH�PDUGL�VRLU��GX�)RRG-7UXFN�©/D�3DXVH-6WHDN ª���OH�FRQWH[WH�FRPSOLTXp�QH�OHXU�SHUPHW�SDV�GH�SRXU�
VXLYUH� OHXU� DFWLYLWp�DFWXHOOHPHQW� GDQV�QRWUH�ERXUJ��&¶HVW�SRXUTXRL��QRXV� HVSpURQV�TXH�GHV� VROXWLRQV� VHURQW�
WURXYpHV�UDSLGHPHQW� 
 
4XH�SHQVHU�GH�FH�GpEXW�GH�WUDYDX[��PDQTXH�G¶DQWLFLSDWLRQ��GH�FRPPXQLFDWLRQ��GH�FLUFXODWLRQ«�DYHF�
HQ�SULPH��GHV�GpYLDWLRQV�TXL�SRVHQW�GH�YpULWDEOHV�SUREOqPHV�GH�VpFXULWp�GDQV�OHV�TXDUWLHUV�LPSDFWpV� 
�1RXV�HVSpURQV�IRUWHPHQW�XQH�UpHOOH�SULVH�GH�FRQVFLHQFH�GHV�pOXV��QRWDPPHQW�GH�OD�PDMRULWp�TXL�GpWLHQW�OH�
SRXYRLU�G¶pYROXHU�GDQV�OH�ERQ�VHQV��1RXV�YRXV�LQYLWRQV�WRXV�j�SDUWLFLSHU�j�OHXU�UpXQLRQ�SXEOLTXH��OH� 
PHUFUHGL���MXLQ�SURFKDLQ�j���K�j�O¶HVSDFH�FXOWXUHO�GX�3ODQ�G¶HDX��DILQ�G¶rWUH�LQIRUPp�HW�SRXYRLU�pFKDQJHU�DYHF�OD�PXQLFLSDOLWp� 
 

752�/$0%$'(5 
 

'LPDQFKH����VHSWHPEUH����� 
 

&LUFXLWV�977��UDQGR�F\FOR��SDUFRXUV�97&��
5DQGR�SpGHVWUH�HW�WUDLO� 
 
,QVFULSWLRQ���¼��VXU�SODFH�j�O¶(VSDFH�
-DFTXHV�'H�0HQRX�j�SDUWLU�GH��K�� 

5HQVHLJQHPHQWV�������������������� 
�������������� 
2XYHUW�j�WRXV�OHV�kJHV��OHV�PLQHXUV�GRLYHQW�rWUH�
DFFRPSDJQpV� 

2XL��LO�\�D�ELHQ�XQ�)RRG-WUXFN�VXU�OD�SODFH � 
%RXUJ�GH�3ORXYRUQ��6DPHGL���PDL����� 

 

 


