
6HSWHPEUH������ 

(YHO\QH�6$8727 
���DQV��UHWUDLWpH 

)DEULFH�%$=,1 
���DQV��FKDXIIHXU 

6WpSKDQH�%(855,(5 
���DQV��DJHQW�GH�PDvWULVH 

0pORG\�('(/,1( 
���DQV��DVVLVWDQWH�UHVVRXUFHV�KX�
PDLQHV 

/DsWLWLD�)25(7 
���DQV��VHFUpWDLUH�PpGLFDOH 

(VWHOOH�0$7+(921 
���DQV��DLGH�VRLJQDQWH 

&DPLOOH�583,/ 
���DQV��DUWLVDQ 

 

8QH�pTXLSH�j�YRWUH�pFRXWH�� 

/(�027�'8�0$,5( 

$X�QRP�GH�WRXWH�O¶pTXLSH�PXQLFL�
SDOH��MH�WLHQV�j�UHPHUFLHU�OHV�pOHF�
WULFHV�HW� OHV�pOHFWHXUV�TXL��GDQV� OH�
FRQWH[WH�WUqV�SDUWLFXOLHU�TXH�QRXV�
YLYRQV�� VH� VRQW� GpSODFpV� SRXU�
QRXV�DFFRUGHU�OHXU�FRQILDQFH� 

&H�VRXWLHQ�HVW�SRXU�QRXV�j�OD�IRLV��
XQH�MRLH�HW�XQH�UHVSRQVDELOLWp� 

4XHOTXHV�PRLV� VH� VRQW� pFRXOpV� HW�
F¶HVW� SRXU� PRL� XQ� KRQQHXU� GH�
SRXYRLU� DGPLQLVWUHU� QRWUH� EHOOH�
FRPPXQH�� DFFRPSDJQp� G¶XQH�
pTXLSH� PRWLYpH�� FRPSpWHQWH� HW�
HQWKRXVLDVWH�� 

/D� SpULRGH� LQpGLWH� TXH� QRXV� WUD�
YHUVRQV��QRXV�REOLJH�j�QRXV�DGDS�
WHU� HQ� SHUPDQHQFH�� HW�� D� TXHOTXH�
SHX� PRGLILp� QRV� KDELWXGHV� VDQV�
SRXU� DXWDQW� SHUGUH� GH� YXH� QRV�
REMHFWLIV� 

-H� YRXV� VRXKDLWH� GH� SDVVHU� XQ�
DJUpDEOH�DXWRPQH�ORLQ�GHV�SUpRF�
FXSDWLRQV� GX� PRPHQW�� SUHQH]�
VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV� 

(W�VXUWRXW�Q¶RXEOLH]�SDV�OHV�JHVWHV�
EDUULqUHV�QpFHVVDLUHV�j�OD�PDvWULVH�
GH� GLIIXVLRQ� GH� FH� YLUXV� WRXMRXUV�
SUpVHQW� 

$� WUqV� ELHQW{W�� GH� YRXV� UHQFRQ�
WUHU� 

/H�PDLUH� 
7KLHUU\�'(&267(5' 

8Q�QRXYHDX�FRQVHLO�HQ�SODFH�� 
/H����PDUV�������V¶HVW�WHQX�OH�SUHPLHU�WRXU�GHV�pOHFWLRQV�PXQLFLSDOHV�SRXU�XQ�PDQGDW�GH���DQV��FRX�
UDQW�GH������j������ 

���FDQGLGDWV�VH�VRQW�SUpVHQWpV��SRXU�IRUPHU�XQ�FRQVHLO�PXQLFLSDO�SDUWLHOOHPHQW�UHQRXYHOp� 

35e6(17$7,21�'(�/¶(48,3( 
 

7KLHUU\�'(&267(5'��0DLUH 
���DQV��UHWUDLWp 

0LFKHO�&866(<���HU�DGMRLQW 
���DQV��UHWUDLWp 

+HUYp�3(7,7���qPH�DGMRLQW 
���DQV��WHFKQLFLHQ 

0LFKHO�*58(7��0DLUH�GpOpJXp�&KD]R\ 
���DQV��UHWUDLWp 

6\OYDLQ�*8<21��0DLUH�GpOpJXp�&RUGLURQ 
���DQV��DUWLVDQ 

-pURPH�&$086 
���DQV��LQIRUPDWLFLHQ 

$ODLQ�&+$5/(6 
���DQV��UHWUDLWp 

*XLOODXPH�*58(7 
���DQV��DJULFXOWHXU 

 

 

%XOOHWLQ�G¶LQIRUPDWLRQV�
FRPPXQDOHV 

&RPPXQH�GH�%XUJLOOH��&KD]R\��&RUGLURQ 



&H�QRXYHDX�PDQGDW�VH�YRXGUD�D[p�VXU�O¶DFWLRQ� VRFLDOH��OH�GpYHORSSHPHQW�GH�QRWUH�YLOODJH�HW�
VRQ�HPEHOOLVVHPHQW� 

$X�SURJUDPPH�GHV�VL[�DQQpHV�j�YHQLU�� OHV�PHPEUHV�GX�FRQVHLO�GHYURQW�VH�SRVLWLRQQHU�VXU� OH�
GHYHQLU� GX�KDQJDU� FRPPXQDO�� ����Pð�GLYLVpV� HQ� �� SDUWLHV� GH� ����� ���� HW� ����Pð� TXL�
SRXUUDLHQW�rWUH�DPpQDJpHV�� 

1RXV�GHYURQV�FRQWLQXHU�j�WUDYDLOOHU�VXU�GHV�DPpQDJHPHQWV�GH�VpFXULWp� VXU�O¶HQVHPEOH�GH�OD�
FRPPXQH� 

,O�VHUD�TXHVWLRQ�GH�SRXUVXLYUH�O¶DFFRPSDJQHPHQW�DXSUqV�GHV�DLQpV�GH�QRWUH�YLOODJH��OD�VLWXD�
WLRQ�SDUWLFXOLqUH�TXH�QRXV�YHQRQV�GH�YLYUH�SRXVVDQW�FKDFXQ�G¶HQWUH�QRXV�j�GDYDQWDJH�VH�UDS�
SURFKHU�GHV�DXWUHV� 

1RXV�VRXKDLWRQV�UHPHWWUH�HQ�pWDW�O¶DODPELF� 

1RXV�VRXKDLWRQV�UHSHQVHU�OH�IOHXULVVHPHQW�GX�YLOODJH��OH�QHWWR\DJH�GHV�PDVVLIV��HW�O¶HQWUHWLHQ�
GHV� ODYRLUV� pJDOHPHQW�� /H� SODQ� © ]pUR� SHVWLFLGH ª� QRXV� LQWHUGLW� GpVRUPDLV� GH� GpVKHUEHU� OHV�
WURWWRLUV�RX�OH�FLPHWLqUH�SDU�H[HPSOH��PDLV�QRXV�WHQRQV�j�JDUGHU�SRXU�DXWDQW�FHV�OLHX[�SURSUHV��
HW�GHYURQV�HQ�FRQVpTXHQFH�UpIOpFKLU�j�G¶DXWUHV�PpWKRGHV�GH�QHWWR\DJH� 

1RXV�VRXKDLWRQV�UHQGUH�QRV�FKHPLQV� GH� UDQGRQQpHV� HQFRUH�SOXV�DJUpDEOHV��HW�UpIOpFKLV�
VRQV�j�OD�SRVH�GH�EDQFV�j�SOXVLHXUV�HQGURLWV� 

(QILQ��QRXV�IHURQV�HQ�VRUWH�GH�FRPPXQLTXHU�G¶DYDQWDJH��DILQ�GH�WHQLU�OHV�KDELWDQWV�DX�FRX�
UDQW�GHV�DFWLRQV�HW�SURMHWV�PHQpV� 

(Q�SDUDOOqOH��QRXV�QRXV�HQJDJHRQV�j�PDvWULVHU�OD�ILVFDOLWp� FRPPXQDOH��LQWHUFRPPXQDOH�HW�
OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW� 

1RXV�VDXURQV�QRXV�IDLUH�DFFRPSDJQHU�GH�O¶H[SHUWLVH�HW�GHV�FRQVHLOV�GHV�VHUYLFHV�H[WHUQHV�GH�OD�
FRPPXQH��WHO�TXH�OH�'pSDUWHPHQW��OD�5pJLRQ��OHV�6\QGLFDWV�GH�FRPPXQHV��OH�6FRW��6FKpPD�GH�
&RKpUHQFH�7HUULWRULDO���O¶$8'$%��DJHQFH�GH�O¶XUEDQLVPH������ 

 

35e6(17$7,21�'(6�&200,66,216 

352-(7�0$1'$7�����-���� 

/HV�FRPPLVVLRQV�DLGHQW�OH�FRQVHLO�PXQLFLSDO�j�WUDLWHU�OHV�GRVVLHUV�TXL�VRQW�GH�VD�UHVSRQVDELOLWp�
HQ�OHV�SUpSDUDQW�ORUV�GH�UpXQLRQV�GH�WUDYDLO��(OOHV�SURSRVHQW�GHV�RULHQWDWLRQV�TXL�VHURQW�YRWpHV�
OH�FDV�pFKpDQW�HQ�FRQVHLO�PXQLFLSDO� 

/D� FRPPLVVLRQ� © %RLV�	� IRUrWV ª�DLGH�OH�FRQVHLO�PXQLFLSDO�j�JpUHU�OH�SDWULPRLQH�IRUHVWLHU�
GH� OD� FRPPXQH�HQ�SDUWHQDULDW�DYHF� O¶RIILFH�QDWLRQDO�GHV� IRUrWV� �21)���(OOH� HVW� FRPSRVpH�GH�
)DEULFH� %$=,1�� 6WpSKDQH� %(855,(5�� $ODLQ� &+$5/(6�� 0LFKHO� &866(<�� 7KLHUU\�
'(&267(5'��0LFKHO�*58(7��+HUYp�3(7,7� 

/D� FRPPLVVLRQ� © )LQDQFHV ª�SUpSDUH�OHV�GLIIpUHQWV�EXGJHWV�GH�OD�FRPPXQH�HW�SURSRVH�DX�
FRQVHLO�PXQLFLSDO�XQH�RULHQWDWLRQ�EXGJpWDLUH��(OOH�HVW�FRPSRVpH�GH��0LFKHO�&866(<��7KLHUU\�
'(&267(5'�� *XLOODXPH� *58(7��0LFKHO� *58(7�� 6\OYDLQ� *8<21��+HUYp� 3(7,7�� &DPLOOH�
583,/� 

/D�FRPPLVVLRQ�© 8UEDQLVPH��YRLULH�	�EkWLPHQWV ª�HVW�FKDUJpH�GH�WUDLWHU�OHV�TXHVWLRQV�
UHODWLYHV� j� OD� UpQRYDWLRQ� GHV� YRLHULHV�� GHV� EkWLPHQWV�� HW� VXLW� O¶pODERUDWLRQ� GHV� GRFXPHQWV�
G¶XUEDQLVPH��(OOH�HVW�FRPSRVpH�GH�6WpSKDQH�%(855,(5��-pU{PH�&$086��$ODLQ�&+$5/(6��
0LFKHO� &866(<�� 7KLHUU\� '(&267(5'�� 0LFKHO� *58(7�� 6\OYDLQ� *8<21�� +HUYp� 3(7,7��
&DPLOOH�583,/� 

/D� FRPPLVVLRQ� © &RPPXQLFDWLRQ�� VRFLDO�� FXOWXUHO� HW� DQLPDWLRQ ª�GpYHORSSH�OHV�
DFWLRQV�GH�FRPPXQLFDWLRQV��RUJDQLVH�OHV�IrWHV��FpUpPRQLHV��HW� OHV�DFWLRQV�FXOWXUHOOHV��(OOH�HVW�
FRPSRVpH� GH� -pU{PH� &$086�� 7KLHUU\� '(&267(5'�� 0pORG\� ('(/,1(�� /DsWLWLD� )25(7��
*XLOODXPH�*58(7��(VWHOOH�0$7+(921��(YHO\QH�6$8727� 

/D� FRPPLVVLRQ� © G¶$SSHO� G¶RIIUHV ª�VH�UpXQLW�ORUV�GH�O¶RXYHUWXUH�GHV�SOLV�FRQFHUQDQW�OHV�
RIIUHV�GHV�HQWUHSULVHV�D\DQW�UpSRQGX�j�XQ�DSSHO�G¶RIIUHV�pPLV�SDU�OD�FRPPXQH�ORUV�GH�WUDYDX[�
LPSRUWDQWV��(OOH�HVW�FRPSRVpH�GH�7KLHUU\�'(&267(5'��0LFKHO�*58(7��6\OYDLQ�*8<21�HW�
&DPLOOH�583,/�HQ�WLWXODLUHV�HW�)DEULFH�%$=,1��6WpSKDQH�%(855,(5�HW�(VWHOOH�0$7+(921�
HQ�VXSSOpDQWV� 

)(7(�'8����-8,//(7 

(Q� UDLVRQ� GH� O¶pSLGpPLH�
GX�&RYLG-��� TXL� D� WRXFKp�
OD�)UDQFH�GXUDQW� FH� SULQ�
WHPSV�� OD� WUDGLWLRQQHOOH�
IrWH�GX����MXLOOHW�DYHF�VRQ�
IHX� G¶DUWLILFH� Q¶D� SX� rWUH�
RUJDQLVpH�FHWWH�DQQpH� 

6XLWH� DX[� pFKDQJHV� DYHF�
OD�SRSXODWLRQ�O¶DQ�GHUQLHU��
QRXV� VRXKDLWRQV� UpIOpFKLU�
j� XQH� QRXYHOOH� RUJDQLVD�
WLRQ� SRXU� O¶pGLWLRQ� GH�
����� 

� 

Ϯ 



),1$1&(6�&20081$/(6—%8'*(7����� 

��������������� 

�&RPSWH�DGPLQLVWUDWLI�FRPPXQH�����     

������������������������������������������������������������������������  
   

     %XGJHW�SULPLWLI�GH�OD�FRPPXQH 

��������������������6HFWLRQ�IRQFWLRQQHPHQW      6HFWLRQ�G¶LQYHVWLVVHPHQW 

 

� 

ϯ 

'pSHQVHV�GH�IRQFWLRQQHPHQW �����������¼ 

5HFHWWHV�GH�IRQFWLRQQHPHQW �����������¼ 

5pVXOWDW�GH�O¶H[HUFLFH����� �����������¼ 

$QWpULHXU�UHSRUWp �����������¼ 

5pVXOWDW�GH�FO{WXUH����� �����������¼ 

'pSHQVHV�G¶LQYHVWLVVHPHQW �����������¼ 

5HFHWWHV�G¶LQYHVWLVVHPHQW �����������¼ 

5pVXOWDW�GH�O¶H[HUFLFH����� -������������¼ 

$QWpULHXU�UHSRUWp �����������¼ 

5pVXOWDW�GH�FO{WXUH����� -������������¼ 

9RWH 'pSHQVHV�GH� 
IRQFWLRQQHPHQW 

5HFHWWHV�GH� 
IRQFWLRQQHPHQW 

&UpGLWV�GH�IRQFWLRQ�
QHPHQW�YRWpV�DX�
WLWUH�GX�SUpVHQW�
EXGJHW 

�����������¼ �����������¼ 

� � � 

5HSRUWV 

5HVWHV�j�UpDOLVHU�
�5$5��GH�O¶H[HUFLFH�
SUpFpGHQW 

����5pVXOWDW�GH�
IRQFWLRQQHPHQW�

 �����������¼ 

      

7RWDO�GH�OD�VHFWLRQ� �����������¼ �����������¼ 

9RWH 'pSHQVHV� 
G¶LQYHVWLVVHPHQW 

5HFHWWHV� 
G¶LQYHVWLVVHPHQW 

&UpGLWV�G¶LQYHVWLVVH�
PHQW�YRWpV�DX�WLWUH�
GX�SUpVHQW�EXGJHW��\�
FRPSULV�OH�FRPSWH�
����� 

�����������¼ �����������¼ 

� � � 

5HSRUWV 

5HVWHV�j�UpDOLVHU�
�5$5��GH�O¶H[HUFLFH�
SUpFpGHQW 

����6ROGH�G¶H[pFX�
WLRQ�GH�OD�VHFWLRQ�
G¶LQYHVWLVVHPHQW�
UHSRUWp 

 

����������¼ 

 

 

�����������¼ 

 

      

7RWDO�GH�OD�VHFWLRQ�
G¶LQYHVWLVVHPHQW 

�����������¼ �����������¼ 

7RWDO�GX�%XGJHW �������������¼ �������������¼ 

 'pSHQVHV 5HFHWWHV 

 

927(�'(6�7$8;�'¶,0326,7,21 

/RUV�GX�FRQVHLO�PXQLFLSDO�GX����MXLQ�������LO�D�pWp�GpFLGp�GH�FRQVHUYHU�OHV�WDX[�G¶LPSRVLWLRQ�j�O¶LGHQWLTXH�VRLW�� 

-���������SRXU�OD�WD[H�IRQFLqUH�VXU�OH�EkWL 

-���������SRXU�OD�WD[H�IRQFLqUH�VXU�OH�QRQ�EkWL 



/$�&20081$87e�'(�&20081(6�
'8�9$/�0$51$<6,(1 

/D� FRPPXQH�GH�%XUJLOOH� HVW� UDWWDFKpH� j�
OD� FRPPXQDXWp� GH� &RPPXQHV� GX� 9DO�
0DUQD\VLHQ� 

/RUV�GHV�UpXQLRQV�GH�FRQVHLOV�RUJDQLVpHV�
SDU� FHWWH� FROOHFWLYLWp�� �� UHSUpVHQWDQWV� GH�
OD�FRPPXQH�\�VLqJHQW��SRXU�GpIHQGUH�QRV�
FKRL[� HW�QRV� DWWHQWHV� �� LO� V¶DJLW� GX�PDLUH�
GH�OD�FRPPXQH��7KLHUU\�'(&267(5'��HW�
GX��HU�DGMRLQW��0LFKHO�&866(<� 

/D�&&90�JqUH��HQWUH�DXWUH�� 

-�OD�FRPSpWHQFH�VFRODLUH���LQVFULSWLRQ�GHV�
HQIDQWV�� HQWUHWLHQ� GHV� EkWLPHQWV�
VFRODLUHV�� DFFRPSDJQHPHQW� GDQV� OHV�
WUDQVSRUWV�VFRODLUHV« 

-�OD�FRPSpWHQFH�SpULVFRODLUH���DFFXHLO�GHV�
HQIDQWV�OH�PDWLQ�DYDQW�O¶pFROH��OH�PLGL��OH�
VRLU� DSUqV� O¶pFROH�� OH� PHUFUHGL� HW� GXUDQW�
OHV�YDFDQFHV�VFRODLUHV 

-� OD� FRPSpWHQFH� SHWLWH� HQIDQFH� �� XQH�
FUqFKH� j� 0DUQD\� HW� XQH� PLFUR-FUqFKH� j�
-DOOHUDQJH�� XQ� UHODLV� SDUHQWV� DVVLVWDQWV�
PDWHUQHOV�SRXU�DFFRPSDJQHU�OHV�SDUHQWV�
HW� OHV� DVVLVWDQWV� PDWHUQHOV� GDQV� OHV�
GpPDUFKHV�G¶DFFXHLO 

-�O¶RIILFH�GH�WRXULVPH�GX�9DO�0DUQD\VLHQ��
TXL� D� PLV� HQ� SODFH� XQ� VHQWLHU� GH�
UDQGRQQpH� VXU� OHV� YLOODJHV� GH� %XUJLOOH-
&KD]R\-&RUGLURQ 

-� HVW� SURSULpWDLUH� GX� EkWLPHQW� GH� OD�
0$53$� �PDLVRQ� G¶DFFXHLO� HW� GH�
UpVLGHQFH� SRXU� O¶DXWRQRPLH�� VLWXpH� j�
0DUQD\ 

-� SDUWLFLSH� ILQDQFLqUHPHQW� j� O¶DUULYpH� GH�
OD� ILEUH� DYHF� OHV� V\QGLFDWV�
G¶DPpQDJHPHQWV�'RXEV�7UqV�+DXW�'pELW�
HW�+DXWH-6D{QH�1XPpULTXH 

-� VRXWLHQW� OD� FUpDWLRQ� G¶HQWUHSULVH� HQ�
GpYHORSSHPHQW� GHV� ]RQHV� G¶$FWLYLWpV� j�
0DUQD\�HW�j�5XIIH\-OH-&KkWHDX 

-�JqUH�OD�FROOHFWH�GHV�GpFKHWV�PpQDJHUV�HW�
DGKqUH� DX[� FHQWUHV� GH� WUDLWHPHQW� SRXU�
OHXU�YDORULVDWLRQ�LQFLQpUDWLRQ 

-� DGKqUH� DX� 6\QGLFDW� 0L[WH�
G¶$PpQDJHPHQW�GH� OD�0R\HQQH�HW�%DVVH�
9DOOpH� GH� O¶2JQRQ� �60$0%92�� SRXU� OD�
JHVWLRQ� GHV� UXLVVHDX[� HW� OD� SUpYHQWLRQ�
GHV�LQRQGDWLRQV 

-�DGKqUH�DX�6\QGLFDW�,QWHUFRPPXQDO�GHV�
(DX[�GX�9DO�GH�O¶2JQRQ��6,(92��SRXU�OD�
JHVWLRQ� GH� O¶HDX� HW� GH� O¶DVVDLQLVVHPHQW�
FROOHFWLI�HW�QRQ�FROOHFWLI��63$1&� 

)250$/,7(6�$'0,1,675$7,9(6 

&DUWH�G¶LGHQWLWp�� 

3RXU�UHQRXYHOHU�YRWUH�FDUWH�G¶LGHQWLWp��LO�IDXW�SUHQGUH�UHQGH]-YRXV�GDQV�O¶XQH�GHV�PDL�
ULHV�pTXLSpHV�G¶XQH�VWDWLRQ�G¶HQUHJLVWUHPHQW��/HV�SOXV�SURFKHV�GH�%XUJLOOH�VH�WURXYHQW�j�
6DLQW-9LW��(FROH�9DOHQWLQ�RX�%HVDQoRQ��,QXWLOH�GH�VH�UHQGUH�HQ�PDLULH�j�%XUJLOOH��QRXV�
QH�GLVSRVRQV�SDV�GX�PDWpULHO�QpFHVVDLUH�DILQ�GH�SRXYRLU�UpDOLVHU�FH�W\SH�GH�GRFXPHQW� 

5HFHQVHPHQW�� 

/H�UHFHQVHPHQW�FLWR\HQ�GRLW�rWUH�UpDOLVp�SDU�OHV�MHXQHV�DSUqV�OHXU���qPH�DQQLYHUVDLUH��
3RXU�FHOD��LO�FRQYLHQW�GH�VH�UHQGUH�REOLJDWRLUHPHQW�j�OD�PDLULH�GH�%XUJLOOH�SRXU�UpDOLVHU�
OHV� GpPDUFKHV�� /¶DWWHVWDWLRQ� GH� UHFHQVHPHQW� HVW� j� SUpVHQWHU� ORUV� GH� FHUWDLQHV� Gp�
PDUFKHV��QRWDPPHQW�ORUV�GH�O¶LQVFULSWLRQ�DX�EDFFDODXUpDW�SDU�H[HPSOH� 

'pFODUDWLRQ�GH�WUDYDX[��3HUPLV�GH�FRQVWUXLUH��&HUWLILFDW�G¶XUEDQLVPH�� 

$YDQW� WRXWH� UpDOLVDWLRQ� GH� WUDYDX[�� SHQVH]� DX[� DXWRULVDWLRQV� QpFHVVDLUHV� j� REWHQLU� HQ�
PDLULH�� 

/HV�FRQVWUXFWLRQV�RX�H[WHQVLRQV�GH�PDLVRQ�W\SH�YpUDQGD��VXUpOpYDWLRQ�RX�SLqFH�VXSSOp�
PHQWDLUH�� OHV� SRUWHV�IHQrWUHV�WRLWXUHV�� OHV� UDYDOHPHQWV� GH� IDoDGHV�� OHV� FRQVWUXFWLRQV�
G¶DEUL�GH�MDUGLQ�RX�GH�JDUDJH��OHV�PXUV�GH�VpSDUDWLRQ�RX�GH�FO{WXUH��OHV�SLVFLQHV�HW�DEULV�
GH�SLVFLQHV��HQWUH�DXWUHV��VRQW�VRXPLV�j�XQH�GHPDQGH�GH�WUDYDX[�SUpDODEOHV�RX�GH�SHU�
PLV�GH�FRQVWUXLUH�� 

3$&6�� 

/H�SDVVDJH�GX�3$&6�HQ�PDLULH�HVW�XQH�PHVXUH�GH�OD� ORL�GH�PRGHUQLVDWLRQ�GH�OD�MXVWLFH�
GX�;;,qPH�VLqFOH��/HV�SHUVRQQHV�TXL�YHXOHQW�FRQFOXUH��PRGLILHU�RX�GLVVRXGUH��XQ�3$&6�
GRLYHQW�IDLUH�HQUHJLVWUHU�OHXU�GpFODUDWLRQ�FRQMRLQWH�GH�SDFV�HQ�V¶DGUHVVDQW�� 

-�VRLW�j�O¶RIILFLHU�G¶pWDW�FLYLO�HQ�PDLULH��OLHX�GH�UpVLGHQFH�FRPPXQH� 

-��VRLW�j�XQ�QRWDLUH 

&HSHQGDQW�� SRXU� OHV� 3$&6� HQUHJLVWUpV� DYDQW� OH� �HU� QRYHPEUH� ����� SDU� OH� JUHIIH� G¶XQ�
WULEXQDO� G¶LQVWDQFH�� OH� VHXO� RIILFLHU� GH� O¶pWDW� FLYLO� FRPSpWHQW� HVW� FHOXL� GH� OD� FRPPXQH�
GDQV�ODTXHOOH�HVW�pWDEOL�FH�WULEXQDO�G¶LQVWDQFH� 

 

(/(&7,216�¬�/$�&&90 

ϰ 

6XLWH�DX[�UpFHQWHV�pOHFWLRQV�PXQLFLSDOHV��OHV�pOHFWLRQV�FRPPXQDXWDLUHV�RQW�HX�OLHX�OH����
MXLOOHW�GHUQLHU�� 

3UpVHQWDWLRQ�GHV�QRXYHDX[�pOXV�j�OD�&RPPXQDXWp�GH�&RPPXQHV�� 

7KLHUU\�0$/(6,(8;��3UpVLGHQW�GH�OD�&&90��0DLUH�GH�OD�FRPPXQH�GH�/DQWHQQH-
9HUWLqUH� 

$QGUp�*$87+,(5���HU�YLFH�SUpVLGHQW�HQ�FKDUJH�GH�O¶HQYLURQQHPHQW��GX�GpYHORSSHPHQW�
GXUDEOH�HW�GH�OD�JHVWLRQ�GHV�GpFKHWV��0DLUH�GH�OD�FRPPXQH�GH�&KDQFH\� 

9LQFHQW�%$//27���qPH�YLFH�SUpVLGHQW�HQ�FKDUJH�GX�GpYHORSSHPHQW�pFRQRPLTXH��GH�
O¶pFRQRPLH��GH�O¶HPSORL�HW�GX�6FRW��0DLUH�GH�OD�FRPPXQH�GH�0DUQD\� 

*LOOHV�3,1$66$8'���qPH�YLFH�SUpVLGHQW�HQ�FKDUJH�GHV�ILQDQFHV��GX�EXGJHW�HW�GX�OLHQ�
VRFLDO��0DLUH�GH�OD�FRPPXQH�GH�-DOOHUDQJH� 

&DWKHULQH�&8,1(7���qPH�YLFH�SUpVLGHQWH�HQ�FKDUJH�GX�VFRODLUH��GX�SpULVFRODLUH�HW�GH�OD�
SHWLWH�HQIDQFH�VHFWHXU����0DLUH�GH�OD�FRPPXQH�GH�7URPDUH\� 

<DQQ�%(85$8'���qPH�YLFH�SUpVLGHQW�HQ�FKDUJH�GX�VFRODLUH��GX�SpULVFRODLUH��HW�GX�FOXE�
DGRV�VHFWHXU����0DLUH�GH�OD�FRPPXQH�GH�0RQWDJQH\� 

-pUpP\�521'27���qPH�YLFH�SUpVLGHQW�HQ�FKDUJH�GX�WRXULVPH��GH�OD�YLH�DVVRFLDWLYH�HW�
FXOWXUHOOH��pOX�j�OD�FRPPXQH�GH�0DUQD\� 

6WpSKDQH�92,5,1���qPH�YLFH�SUpVLGHQW�HQ�FKDUJH�GH�OD�FRPPXQLFDWLRQ�HW�GHV�SURVSHF�
WLYHV��pOX�j�OD�FRPPXQH�GH�3LQ� 



6XLWH�j�O¶pSLGpPLH�GX�&29,'����TXL�QRXV�
D�WRXFKpV�GHSXLV�OH�PRLV�GH�PDUV��OD�&RP�
PXQDXWp� GH� &RPPXQHV� GX� 9DO� 0DU�
QD\VLHQ� D� SURSRVp� XQ� JURXSHPHQW� GH�
FRPPDQGHV�j�GHVWLQDWLRQ�GHV�FRPPXQHV�
SRXU�O¶DFKDW�GH�PDVTXHV�HQ�WLVVXV�ODYDEOHV�
HW�UpXWLOLVDEOHV� 

/D�FRPPXQH�D�GRQF�SX�IDLUH�O¶DFTXLVLWLRQ�
GH� ���� PDVTXHV�� DILQ� GH� GRWHU� FKDFXQ�
G¶HQWUH�YRXV� 

 

5LHQ�QH�UHPSODFH�OD�ELHQYHLOODQFH��OD�FRPSUpKHQVLRQ� 
HW�OH�GLDORJXH�HQWUH�YRLVLQ��� 

/D�PDLULH�HVW�GH�SOXV�HQ�SOXV�VRXYHQW�VROOLFLWpH�SRXU�GHV�WURXEOHV�GX�YRLVLQDJH��SULQFLSDOHPHQW�GXV�DX�EUXLW�� 

0HUFL�GH�YRXV�DVVXUHU�TXH�YRXV�QH�GpUDQJH]�SDV�YRV�YRLVLQV�FRQIRUPpPHQW�j�OD�ORL��HQWUH�DXWUH�O¶DUWLFOH�5����-���GX�FRGH�GH�OD�
VDQWp�SXEOLTXH���© $XFXQ�EUXLW�SDUWLFXOLHU�QH�GRLW��SDU�VD�GXUpH��VD�UpSpWLWLRQ�RX�VRQ�LQWHQVLWp��SRUWHU�DWWHLQWH�j�OD�
WUDQTXLOOLWp�GX�YRLVLQDJH� ª��$UWLFOH�Q������������������SRUWDQW�UpJOHPHQWDWLRQ�VXU�OHV�EUXLWV�GH�YRLVLQDJH� 

/HV�WUDYDX[�GH�EULFRODJH��GH�MDUGLQDJH�UpDOLVpV�SDU�GHV�SDUWLFXOLHUV�j�O¶DLGH�G¶RXWLOV�RX�G¶DSSDUHLOV�VXVFHSWLEOHV�G¶RFFDVLRQQHU�XQH�
JrQH�DX�YRLVLQDJH��HW�OHV�EUXLWV�GRPHVWLTXHV�VRQW�OLPLWpV�SDU�DUUrWp�SUpIHFWRUDO�FRPPH�VXLW�� 

'X�OXQGL�DX�YHQGUHGL���GH��K���j���K�HW�GH����j���K�� 

/H�VDPHGL�����GH��K�j���K�HW�GH���K�j���K�� 

/H�GLPDQFKH�HW�OHV�MRXU�IpULpV���GH���K�j���K 

'H�PrPH��LO�HVW�VWULFWHPHQW�LQWHUGLW�GH�EU�OHU�VHV�GpFKHWV�YHUWV��\�FRPSULV�GDQV�XQ�LQFLQpUDWHXU�GH�MDUGLQ� 

1RXV�FRPSWRQV�VXU�OH�FLYLVPH�GH�FKDFXQ�G¶HQWUH�YRXV�SRXU�UHVSHFWHU�FHV�KRUDLUHV 

/¶XQ�GHV�D[HV�TXH�QRXV�VRXKDLWRQV�GpYHORSSHU�GDYDQWDJH�DX�FRXUV�GH�FH�
PDQGDW�VHUD�OD�FRPPXQLFDWLRQ�j�GHVWLQDWLRQ�GH�OD�SRSXODWLRQ� 

/HV� FRQYRFDWLRQV� HW� OHV� FRPSWHV-UHQGXV� GHV� FRQVHLOV�PXQLFLSDX[� VRQW�
V\VWpPDWLTXHPHQW� DIILFKpV� VXU� OHV� SDQQHDX[� �VLWXpV� j� %XUJLOOH� YHUV� OD�
ERLWH�MDXQH��j�&KD]R\�j�O¶DUUrW�GH�EXV��HW�j�&RUGLURQ�YHUV�O¶DQFLHQQH�PDL�
ULH�� 

$� O¶KHXUH� GH� OD� GLJLWDOLVDWLRQ� HW� GHV� UpVHDX[� VRFLDX[�� OD� FRPPXQH� VH�
ODQFH� GDQV� O¶XQLYHUV�)DFHERRN� DYHF� O¶RXYHUWXUH� G¶XQH� SDJH� © 0DLULH�
%XUJLOOH &KD]R\�&RUGLURQª��DILQ�GH�YRXV�LQIRUPHU�GH�PDQLqUH�UpJXOLqUH�
GH�WRXWHV�OHV�DFWXDOLWpV�GX�YLOODJH�� 

/H� VLWH� LQWHUQHW��ZZZ�EXUJLOOH�IU�� V¶HVW� UHIDLW� XQH� EHDXWp� HW� HVW� GRUpQD�
YDQW�DGDSWp�SRXU� OHV�PRELOHV�HW� WDEOHWWHV�� �/¶LQVFULSWLRQ�j� OD�QHZVOHWWHU�
GX�VLWH�YRXV�SHUPHW�GH�UHVWHU�LQIRUPp�GHV�DUWLFOHV�SXEOLpV�� 

 

 

7528%/(6�'8�92,6,1$*(�� 

&20081,&$7,21 ������� 

� 
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$X�FRXUV�GX�PRLV�GH�PDL��HQ�SDUDOOqOH�GH�OD�GLVWULEXWLRQ�GHV�PDVTXHV��VH�WURXYDLW�GDQV�
O¶HQYHORSSH�XQ�GRFXPHQW�UHODWLI�j�OD�UpJOHPHQWDWLRQ�5*3'��5qJOHPHQW�*pQpUDO�VXU�OD�
3URWHFWLRQ�GHV�'RQQpHV��HW�j�OD�WUDQVPLVVLRQ�GHV�DGUHVVHV�PDLOV� 

(Q�HIIHW��QRXV�VRXKDLWRQV�GRQQHU�OD�SRVVLELOLWp�j� O¶HQVHPEOH�GHV�KDELWDQWV�GX�YLOODJH�
GH�QRXV�WUDQVPHWWUH�FHWWH�GRQQpH��DILQ�TXH� O¶RQ�SXLVVH�HQ�UHWRXU�YRXV� IDLUH�SDUYHQLU�
OHV�FRPSWHV-UHQGXV�GH�FRQVHLO�PXQLFLSDO��HW�WRXWH�LQIRUPDWLRQ�TXH�O¶RQ�SRXUUD�MXJHU�
XWLOH�HW�LPSRUWDQWH�SRXU�OD�YLH�GX�YLOODJH� 

1¶KpVLWH]�SDV�j�QRXV� UDSSRUWHU� HQ�PDLULH� FH�GRFXPHQW� VL� YRXV�QH� O¶DYH]�
SDV�HQFRUH�IDLW��VL�YRXV�VRXKDLWH]�YRXV�LQVFULUH�j�FHWWH�OLVWH�GH�GLIIXVLRQ� 

9286�628+$,7(=�(75(�,1)250e 

',675,%87,21�'(�0$648(6 



/2&$7,21�'(�/$�6$//(�'(6�
)(7(6 

/D� VDOOH� GHV� IrWHV� GLVSRVH� G¶XQH� FD�
SDFLWp�GH�����SHUVRQQHV�DVVLVHV��'HV�
PDQLIHVWDWLRQV� j� FDUDFWqUH� IDPLOLDO�
RX� DVVRFLDWLI� SHXYHQW� \� rWUH� RUJDQL�
VpHV� 

/D� JHVWLRQ� GH� OD� VDOOH� GHV� IrWHV� HVW�
DVVXUpH�SDU�OD�FRPPXQH� 

/HV� WDULIV� GH� ORFDWLRQV� VRQW� GLVSR�
QLEOHV� VXU� QRWUH� VLWH� LQWHUQHW� RX� HQ�
PDLULH�� HW� VRQW� GpWHUPLQpV� FKDTXH�
DQQpH�SDU�OH�&RQVHLO�0XQLFLSDO� 

,O�HVW�IRUPHOOHPHQW�LQWHUGLW�DX�EpQp�
ILFLDLUH�HW�VLJQDWDLUH�GH�OD�FRQYHQWLRQ�
GH� ORFDWLRQ� G¶HQ� FpGHU� OD� VDOOH� GHV�
IrWHV� j� XQH� DXWUH� SHUVRQQH� RX� XQH�
DVVRFLDWLRQ��HW�DLQVL�GH�EpQpILFLHU�GX�
WDULI� UpVLGHQW� DX[� SHUVRQQHV� H[Wp�
ULHXUHV� 

 

 

5()(&7,21�'(�/¶$/$0%,& 

/HV� WUDYDX[� RQW� FRPPHQFp�� HW� QRXV�
DYRQV�SX� UpFXSpUHU� OHV� WXLOHV�QpFHV�
VDLUHV�SRXU�OH�UpIHFWLRQ�GH�OD�WRLWXUH�� 

/¶DODPELF�HVW�VLWXp�j� O¶LQWHUVHFWLRQ�j�
O¶HQWUpH�GX�YLOODJH�GX�FRWp�GH�OD�VDOOH�
GHV� IrWHV�� HQWUH� OD� UXH� GX� IRXU� HW� OD�
*UDQGH�UXH� 

=220�685�/$�48$/,7(�'(�/¶($8 

 

/¶DVVRFLDWLRQ� GH� GpIHQVH� GH� O¶HQYLURQQH�
PHQW� © *pQpUDWLRQV� )XWXUHV ª� D� UpFHP�
PHQW� GpQRQFp� OD� SUpVHQFH� GH� SHVWLFLGHV�
GDQV� O¶HDX�GX� URELQHW� HW� GH�SHUWXUEDWHXUV�
HQGRFULQLHQV� 

/H� 6\QGLFDW� ,QWHUFRPPXQDO� GHV� (DX[� GX�
9DO�GH� O¶2JQRQ� �6,(92���TXL� JqUH� O¶HDX�HW�
O¶DVVDLQLVVHPHQW� SRXU� QRWUH� FRPPXQH�� D�
WHQX� D� QRXV� UDVVXUHU� VXU� OH� IDLW� TXH� O¶HDX�
GLVWULEXpH� QH� GpSDVVH� SDV� OHV� WHQHXUV� Up�
JOHPHQWDLUHV�HQ�SHVWLFLGHV� 

5HQGH]-YRXV� VXU� OH� VLWH� RIILFLHO� GX�PLQLV�
WqUH�GH�OD�VDQWp�SRXU�FRPSUHQGUH�FHV�GRQ�
QpHV� �� KWWSV���VROLGDULWHV-VDQWH�JRXY�IU�
VDQWH-HW-HQYLURQQHPHQW�HDX[�HDX 

/D� SUpVHQFH� GH� PLFUR-RUJDQLVPHV�
�EDFWpULHV��YLUXV�HW�SDUDVLWHV��GDQV�OHV�HDX[�
GH�FRQVRPPDWLRQ�HVW� OH�SOXV� VRXYHQW�GXH�
j�XQH�GpJUDGDWLRQ�GH� OD�TXDOLWp�GH� OD� UHV�
VRXUFH�HQ�HDX��j�XQH�PDXYDLVH�SURWHFWLRQ��
j�XQ�PDQTXH�G¶HQWUHWLHQ�GHV� RXYUDJHV�GH�
FDSWDJHV�� j� XQH� GpIDLOODQFH� GX� WUDLWHPHQW�

GH�GpVLQIHFWLRQ�RX�j�XQH�FRQWDPLQDWLRQ�GH�
O¶HDX� ORUV� GH� VRQ� WUDQVSRUW� RX� VWRFNDJH�
GDQV�OH�UpVHDX� 

/HV� SHVWLFLGHV� �RX� SURGXLWV� SK\WRVDQL�
WDLUHV��VRQW�GHV�VXEVWDQFHV�FKLPLTXHV�XWL�
OLVpHV�SRXU�FRPEDWWUH�OHV�HVSqFHV�DQLPDOHV�
RX�YpJpWDOHV�QXLVLEOHV��LQVHFWLFLGHV��KHUEL�
FLGHV�� IRQJLFLGHV�«��� GDQV� O¶DJULFXOWXUH��
GDQV�OHV�LQGXVWULHV��GDQV�OD�FRQVWUXFWLRQ�HW�
O¶HQWUHWLHQ� GHV� LQIUDVWUXFWXUHV� GH� WUDQV�
SRUW�� GHV� YRLHV� HW� GHV� WHUUDLQV� SXEOLFV� RX�
SULYpV��/HXU�SUpVHQFH�GDQV�O¶HDX�HVW�GXH�j�
OHXU� HQWUDvQHPHQW� SDU� UXLVVHOOHPHQW� RX� j�
OHXU�LQILOWUDWLRQ�GDQV�OHV�VROV� 

8QH� DQDO\VH� UpDOLVpH� j� -DOOHUDQJH� OH�
�����������LQGLTXH�TXH�O¶HDX�G¶DOLPHQWD�
WLRQ�HVW�FRQIRUPH�DX[�H[LJHQFHV�GH�TXDOLWp�
HQ� YLJXHXU� SRXU� O¶HQVHPEOH� GHV� SDUD�
PqWUHV�PHVXUpV� 

 

 

5(68/7$7�'¶$1$/<6(�������������¬�-$//(5$1*( 

ϲ 

3RXU�SOXV�G¶LQIRUPDWLRQ�YRXV�SRXYH]�FRQWDFWHU�OH�6,(92�DX���������������� 



/(�9,(�'$16�/(�9,//$*( 

1RXV� VRPPHV� j�&KD]R\�� OH� ��� MDQYLHU� ������ O¶KLYHU� HVW� WUqV� UXGH�� LO� IDLW� IURLG� GDQV� OHV�
PDLVRQV��-HDQ-/RXLV�&216&,(1&(�SOHXUH�VRQ�ILOV�/RXLV�$QWRLQH�&KDUOHV�GpFpGp�
FH�PDWLQ�j���KHXUHV�� ,O� Q¶DYDLW�TXH� ���DQV�� ,O� \�D� VL[�DQV�� HQ������� LO� HQWHUUDLW�GpMj� VD�
SDXYUH�PqUH��$QQH-0DULH� &28/21��7ULVWH�MRXUQpH��GpILJXUpH�SDU�OH�FKDJULQ�HW�FHWWH�
ELVH�TXL�ILOH�VRXV�OD�SRUWH�HW�KXUOH�GDQV�OD�FKHPLQpH� 

/H� SqUH�� DFFDEOp�� VH� UHQG� j� OD�PDLULH�� DFFRPSDJQp� GH�&ODXGH� %28'(7�� VRQ� YRLVLQ�
FXOWLYDWHXU� OXL� DXVVL�� DILQ� GH� UHQFRQWUHU� OH� PDLUH� -HDQ-%DSWLVWH� (867$&+(�� /HV�
FRQVWDWLRQV�G¶XVDJH�HW� OHV� IRUPDOLWpV�WHUPLQpHV�� OH�SUrWUH�GH�OD�SDURLVVH�GH�%XUJLOOH�HVW�
SUpYHQX� 

(W��FH�TXL�SRXUUDLW�SDUDvWUH�FRPPH�XQH�DIIDLUH�WRXWH�VLPSOH�HW�KpODV�FRXUDQWH�YD�YLWH�VH�
WUDQVIRUPHU�HQ�KLVWRLUH�GLJQH�GH�'RQ�&DPLOOR« 

3RXU� GpFRXYULU� OD� VXLWH� GH� FH� UpFLW�� UHQGH]-YRXV� VXU� OH� VLWH� LQWHUQHW� GH� OD� FRPPXQH� ��
ZZZ�EXUJLOOH�IU 

(W� SRXU� FHX[� TXL� QH� GLVSRVHUDLHQW� SDV� G¶LQWHUQHW�� YHQH]� QRXV� UHQFRQWUHU� j� OD�PDLULH��
QRXV�YRXV�UHPHWWURQV�OD�VXLWH�GHV�DYHQWXUHV�VXU�SDSLHU�� 

8QH�VDXWHUHOOH�JpDQWH�D�pOX�GRPLFLOH�j�
O¶DLUH�GH�MHX[�j�F{Wp�GH�OD�VDOOH�GHV�IrWHV��� 

(Q�GpEXW�G¶DQQpH��FHWWH�VWUXFWXUH�HVW�
YHQXH�V¶LQVWDOOHU�SRXU�OH�SODLVLU�GHV�HQ�
IDQWV�GH���j����DQV� 

1RXV�UHPHUFLRQV�WRXV�OHV�SDUWHQDLUHV�TXL�
RQW�SDUWLFLSp�DX�ILQDQFHPHQW�GH�FHWWH�
LQVWDOODWLRQ� 

)LQDQFHPHQW�� 

&$)���VXEYHQWLRQ�GH������¼ 
'pSDUWHPHQW���VXEYHQWLRQ�GH������¼ 
5pJLRQ�%RXUJRJQH�)UDQFKH-&RPWp���VXE�
YHQWLRQ�GH������¼ 

&R�W�JOREDO���������¼ 

5HVWH�j�FKDUJH�SRXU�OD�FRPPXQH��������¼ 
 

81�%5,1�'¶+,672,5(��SDU�$ODLQ�&+$5/(6 
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6LWXpH�j�SUR[LPLWp�GH�O¶DUUrW�GH�
EXV�� FHWWH� ERvWH� j� OLYUHV� FUppH�
SDU� %UXQR� +80%(57� HW� (YH�
O\QH� 6$8727� D� pWp� PLVH� HQ�
SODFH�O¶pWp�GHUQLHU� 

1¶KpVLWH]�SDV�j�YHQLU�\�GpSRVHU�
GHV� OLYUHV� SRXU� HQIDQWV� RX� GHV�
URPDQV��HQ�UHYDQFKH�OHV�PDJD�
]LQHV�\�VRQW�SURVFULWV� 

1RXV� YRXV� UHPHUFLRQV� GH� OD�
IDLUH�YLYUH�� 



/D�FROOHFWH�GHV�GpFKHWV�PpQDJHUV�HVW�JpUpH�SDU�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�9DO�
0DUQD\VLHQ��/HV�FDOHQGULHUV�GH�FROOHFWH�SRXU�O¶DQQpH������RQW�pWp�GLVWULEXpV�HQ�Gp�
FHPEUH�GHUQLHU��PDLV�YRLFL�XQ�UDSSHO�GHV�IUpTXHQFHV�GH�FROOHFWH�� 

-�RUGXUHV�PpQDJqUHV��EDF�QRLU����OH�MHXGL�GHV�VHPDLQHV�SDLUHV 
-�GpFKHWV�UHF\FODEOHV��EDF�EOHX�RX�MDXQH����OH�MHXGL�GHV�VHPDLQHV�LPSDLUHV 

1RXV� YRXV� UDSSHORQV�TX¶LO� HVW� LQWHUGLW� GH�EU�OHU� OHV�GpFKHWV�� \� FRPSULV� OHV�GpFKHWV�
YHUWV��/H�EUXODJH�j�O¶DLU�OLEUH�HVW�LQWHUGLW�SDU�OD�ORL��DPHQGH�MXVTX¶j����¼�VHORQ�O¶DU�
WLFOH����-���GX�FRGH�SpQDO�� 

/¶DFFqV�D�OD�GpFKHWWHULH�GH�3ODFH\�QpFHVVLWH�O¶REWHQWLRQ�SUpDODEOH�G¶XQ�EDGJH��j�GH�
PDQGHU� DXSUqV� GX� 6\EHUW�� OH� FHQWUH� GH� WUDLWHPHQW� GHV� GpFKHWV� GH� %HVDQoRQ�� 9RXV�
WURXYHUH]�SOXV�DPSOHV�UHQVHLJQHPHQWV�j�FH�VXMHW�HQ�YRXV�UHQGDQW�VXU�OH�VLWH�LQWHUQHW�
GX�6\EHUW���ZZZ�V\EHUW�IU 

&2//(&7(�'(6�'(&+(76�(7�'(&+(77(5,( 

$IIRXDJH�����-���� 

/HV� KDELWDQWV� GH� OD� FRP�
PXQH� GpVLUDQW� XQH� SRUWLRQ�
GH�ERLV�GH�FKDXIIDJH�j�IDoRQ�
QHU�VRQW�SULpV�GH�V¶LQVFULUH�j�
SDUWLU� GX� PDUGL� �� HU� VHS�
WHPEUH� MXVTX¶DX� PDUGL� ���
RFWREUH������ LQFOXV��DX� U{OH�
G¶DIIRXDJH� GpSRVp� HQ�PDLULH�
DX[� KHXUHV� G¶RXYHUWXUH� GX�
VHFUpWDULDW��OH�PDUGL�GH���K�j�
��K� HW� OH� YHQGUHGL� GH� ��K� j�
��K� 

1%��2QW�GURLW�j�XQH�SRUWLRQ�
G¶DIIRXDJH�� OHV� KDELWDQWV�
UpVLGDQWV� GDQV� OD� FRPPXQH�
DYDQW�OH��HU�MDQYLHU����� 

 

 
0DLULH�GH�%XUJLOOH 

 
���*UDQGH�UXH 
������%XUJLOOH 

 
7pOpSKRQH������������������ 

 
3HUPDQHQFHV�� 

PDUGL�GH���K�j���K 
YHQGUHGL�GH���K�j���K 

 
0HVVDJHULH���

PDLULH�EXUJLOOH#RUDQJH�IU 
 

6LWH�LQWHUQHW���ZZZ�EXUJLOOH�IU 
 

3DJH�IDFHERRN���0DLULH�%XUJLOOH�
&KD]R\�&RUGLURQ 

 
 

9275(�/2*2 

$UWLVWHV�GpFRQILQpV�HQ�MDUGLQ—8QH�UHSUpVHQWDWLRQ�SDU�OD�WURXSH� 
-XVWLQLDQD 

/H����DR�W�GHUQLHU��GHX[�UHSUpVHQWDWLRQV�G¶RSpUD�O\ULTXH�RQW�HX�OLHX�VXU���SRLQWV�GH�OD�FRP�
PXQH��8Q�PRPHQW�FRQYLYLDO�TXL�D�SHUPLV�GH�UpXQLU�XQH�FHQWDLQH�GH�SHUVRQQHV�DX�WRWDO� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0HUFL�j�(QVHPEOH�-XVWLQLDQD�SRXU�FH�PRPHQW�GH�ERQKHXU�� 


