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0rPH�VL�OD�SULqUH�HVW�LQWLPH�HW�SHUVRQQHOOH��HOOH�V¶DFFRPSDJQH�GH�JHVWHV��'¶DXWDQW�
SOXV�VL�HOOH�HVW�FRPPXQDXWDLUH�FRPPH�OD�PHVVH�� 
(OOH�V¶DFFRPSDJQH�GH�JHVWHV�FDU�QRWUH�IRL�HVW�XQH�IRL�HQ�XQ�'LHX�LQFDUQp��SDV�HQ�XQ�
'LHX�pYDQHVFHQW��&¶HVW�SDU�VHV�JHVWHV��SDU�VRQ�FRUSV��WRXW�DXWDQW�HW�PrPH�SOXV�TXH�
SDU�VRQ�HQVHLJQHPHQW��TXH�'LHX�YLHQW�j�QRXV�SDU�OH�&KULVW� 
6RXYHQW��M¶HQWHQGV�GLUH���-�HW�MH�OH�FURLV�–�TX¶RQ�QH�VDLW�SDV�FRPPHQW�SULHU��&¶HVW�XQ�
WUqV�YLHX[�VXMHW ��PrPH�OHV�$S{WUHV�QH�OH�VDYDLHQW�SDV ��F¶HVW�SRXUTXRL�LOV�RQW�
GHPDQGp�j�-pVXV�GH�OHV�HQVHLJQHU�j�FH�VXMHW��(W�-pVXV�OHXU�D�GRQQp�OH�1RWUH�3qUH�� 
0DLV�SULHU�HVW�DXWUH�FKRVH�TXH�GH�GLUH�GHV�PRWV ��LO�IDXW�TXH�OH�F°XU�VRLW�SUpVHQW�
DXWDQW�TXH�OHV�OqYUHV��(W�SRXU�DLGHU�OH�F°XU��ULHQ�GH�PLHX[�TXH�OH�FRUSV�� 
1RWUH�FRUSV�D�VRQ�LPSRUWDQFH�GDQV�OD�SULqUH��(W�VL�QRWUH�SULqUH�HVW�SDUIRLV�YLGH��
F¶HVW�SHXW-rWUH�TXH�QRWUH�FRUSV�Q¶\�D�SDV�WURXYp�VD�SODFH��'DQV�O¶pYDQJLOH�VHORQ�VW�
0DUF�TXL�HVW�OH�Q{WUH�FKDTXH�GLPDQFKH�GH�FHWWH�DQQpH��-pVXV�QRXV�RIIUH�VRQ�
SUHPLHU�FRPPDQGHPHQW ��© 7X�DLPHUDV�OH�6HLJQHXU�WRQ�'LHX�GH�WRXW�WRQ�F°XU��GH�
WRXWH�WRQ�kPH��GH�WRXWH�WD�SHQVpH�HW�GH�WRXWH�WD�IRUFH� ª��0DUF��������6L�GRQF�OD�
SULqUH�VXSSRVH�WRXWH�QRWUH�IRUFH��QRV�IRUFHV�SK\VLTXHV��PrPH�VL�HOOHV�VRQW�
DIIDLEOLHV�SDU�O¶kJH�RX�OD�PDODGLH��VRQW�UHTXLVHV�� 
$SUqV�FHWWH�SHWLWH�LQWURGXFWLRQ��MH�VRXKDLWH�SDVVHU�HQ�UHYXH��GH�WHPSV�j�DXWUH��OHV�
JHVWHV�GH�QRWUH�SULqUH�� 
&RPPHQoRQV�SDU�OH�VLJQH�GH�FURL[��-¶DL�YX�KLHU�TXHOTX¶XQ�TXL�DOODLW�VL�YLWH�SRXU�VH�
VLJQHU�TXH�M¶DL�HX�O¶LPSUHVVLRQ�TX¶LO�DYDLW�ILQL�DYDQW�PrPH�GH�FRPPHQFHU��
'RPPDJH ��7UDFHU�VXU�VRL�OD�FURL[��LQYRTXHU�HQ�PrPH�WHPSV�OH�'LHX�7ULQLWp��YRLOj�
OHV�IRQGHPHQWV�GH�QRWUH�IRL�FKUpWLHQQH��4XHOOH�SULqUH�H[WUDRUGLQDLUH ��6RXYHQW��M¶DL�
GLW�DX[�HQIDQWV�GX�FDWpFKLVPH ��© 7HQH]-YRXV�GURLWV�HW�SUHQH]�YRWUH�WHPSV�SRXU�
YRXV�VLJQHU ��F¶HVW�GpMj�XQH�SULqUH� ª�-H�UrYH�GH�YRLU�OHV�DVVHPEOpHV�GRPLQLFDOHV�
FRPPHQFHU�HW�ILQLU�OD�PHVVH�SDU�XQ�EHDX�VLJQH�GH�FURL[��/D�EHDXWp�GH�OD�OLWXUJLH�QH�
UpVLGH�SDV�G¶DERUG�GDQV�OD�ULFKHVVH�GHV�RUQHPHQWV�HW�OD�TXDQWLWp�G¶HQFHQV ��HOOH�HVW�
IDLWH�GH�FHV�JHVWHV�VL�VLPSOHV�TX¶RQ�Q¶\�SHQVH�PDOKHXUHXVHPHQW�SOXV�WDQW�LOV�VRQW�
GHYHQXV�PpFDQLTXHV�� 
$ORUV��DXMRXUG¶KXL��RQ�V¶DSSOLTXH " 
(W�j�ELHQW{W�SRXU�XQ�DXWUH�JHVWH� 

3qUH�-HDQ-3DXO 
 
 



 

48$75(�)250$7,216�3285�$'8/7(6� 
¬�6$,17-3,(55(-6$,17-3$8/ 

/,5(�(7�e78',(5�/$�3$52/(�'(�',(8 
3DUWDJH�GH�OD�3DUROH 5pIOH[LRQ�HW�SDUWDJH�j�SDUWLU�GHV�OHFWXUHV�OLWXUJLTXHV�GX�GLPDQFKH�VXLYDQW��
DYHF�0DULH-)UDQFH�3RLWWHYLQ��OH�MHXGL�GH����j����K�����GDQV�OD�0DLVRQ�SDURLVVLDOH��3UHPLqUH�VpDQFH�
MHXGL����VHSWHPEUH� 
9LYUH�OD�%LEOH�/HFWXUH�HW�SDUWDJH�DXWRXU�GHV�$FWHV�GHV�DS{WUHV��DYHF�OH�3��-HDQ-3DXO�&D]HV��XQ�j�
GHX[�YHQGUHGLV�SDU�PRLV�GH����j����K��GDQV�OD�0DLVRQ�SDURLVVLDOH��3UHPLqUH�VpDQFH�OH����VHSWHPEUH��
6pDQFHV�VXLYDQWHV ����HW����RFWREUH�����QRYHPEUH����HW����GpFHPEUH�����HW����MDQYLHU�����IpYULHU�����
PDUV���HU�HW����DYULO� 
ÇWUH�GLVFLSOH�GH�-pVXV�DYHF�VDLQW�0DUF�/HFWXUH�FRQWLQXH�FRPPHQWpH�GH�O¶pYDQJLOH�VHORQ�VDLQW�
0DUF��DYHF�OH�3��<YDQ�0DUpFKDO��XQ�PDUGL�SDU�PRLV�GH����K����j����K��GDQV�OD�0DLVRQ�SDURLVVLDOH��
3UHPLqUH�VpDQFH�PDUGL����RFWREUH��6pDQFHV�VXLYDQWHV �����QRYHPEUH����GpFHPEUH�����MDQYLHU�����
IpYULHU�����PDUV����DYULO�����PDL�HW���MXLQ��$SUqV�XQ�WHPSV�GH�VFUXWDWLRQ�GH�OD�3DUROH�GH�'LHX�HW�
G¶pFKDQJH�HQWUH�OHV�SDUWLFLSDQWV��DSSUHQWLVVDJH�G¶XQH�OHFWXUH�H[pJpWLTXH�HW�VSLULWXHOOH�G¶XQ�eYDQJLOH�
SRXU�VH�PHWWUH�j�O¶pFROH�GX�&KULVW�HW�VH�ODLVVHU�WUDQVIRUPHU�SDU�OXL� 
$3352)21',5�/$�)2, 
)RL�HW�UHOLJLRQ�GDQV�XQH�VRFLpWp�PRGHUQH�/HFWXUH�GX�OLYUH�SOHLQ�GH�VDJHVVH�HW�GH�ERQ�VHQV�GX�
&DUGLQDO�-RVHSK�GH�.HVHO��DUFKHYrTXH�GH�%UX[HOOHV��DYHF�OH�3��-HDQ-3DXO�&D]HV��KXLW�VpDQFHV�XQH�IRLV�
SDU�PRLV�O¶DSUqV-PLGL�RX�OH�VRLU�DX�FKRL[��GDQV�OD�0DLVRQ�SDURLVVLDOH��,QVFULSWLRQ�DXSUqV�GX�
VHFUpWDULDW ��VHFUHWDULDW#VSVS-FRXUEHYRLH�IU 
0,1,-5(75$,7(6�8Q�WHPSV�SRXU�OH�6HLJQHXU�GHX[�GLPDQFKHV�DSUqV-PLGL�GDQV�O¶DQQpH��DYHF�OH�
3��-HDQ-3DXO�&D]HV� 

/DQFHPHQW�GX�ODEHO�© eJOLVH�YHUWH ª�VXU�OD�SDURLVVH��XQ�DSSHO�j�WRXV� 
 

/H�PRLV�GH�VHSWHPEUH�HVW�XQ�PRLV�GH�SULqUH�SRXU�OD�FUpDWLRQ� 
$YHF�OH�SqUH�<YDQ�HW�OD�QRXYHOOH�(TXLSH�G¶$QLPDWLRQ�3DVWRUDOH��($3���QRXV�VRXKDLWRQV�ODQFHU�FHWWH�
DQQpH�OH�ODEHO�© eJOLVH�YHUWH ª�DX�VHLQ�GH�OD�SDURLVVH� 
'H�TXRL� V¶DJLW-LO �$�OD�VXLWH�GH� OD�SXEOLFDWLRQ��HQ� MXLQ�������GH� O¶HQF\FOLTXH�/DXGDWR�6L¶�GX�SDSH�
)UDQoRLV� LQYLWDQW� j� © O¶pFRORJLH� LQWpJUDOH ª� HW� j� OD� FRQYHUVLRQ� GHV� FRHXUV�� OHV� eJOLVHV� FDWKROLTXH��
SURWHVWDQWH�HW�RUWKRGR[H�GH�)UDQFH�RQW�FUpp�HQ������OH� ODEHO� �© eJOLVH�YHUWH�ª�SRXU�HQFRXUDJHU�HW�
IDFLOLWHU�FHWWH�FRQYHUVLRQ��� 
/H�ODEHO�HVW�SURSRVp�j�WRXWHV�OHV�SDURLVVHV��FRPPXQDXWpV�ORFDOHV��PDLV�DXVVL�°XYUHV��PRXYHPHQWV��
PRQDVWqUHV�� pWDEOLVVHPHQWV� VFRODLUHV� HWF�� � TXL� YHXOHQW� V¶HQJDJHU� SRXU� OH� VRLQ� GH� OD� &UpDWLRQ��
�(QYLURQ�����FRPPXQDXWpV�HQ�)UDQFH�HQ�PDUV������� 
/¶REMHFWLI�GH�OD�SDURLVVH�HVW�GH�GpPDUUHU�OH�SURFHVVXV�FHWWH�DQQpH��HQ�VROOLFLWDQW�WRXV�OHV�VHUYLFHV�HW�
WRXV�OHV�SDURLVVLHQV��GHV�SOXV�SHWLWV�DX[�SOXV�DQFLHQV�«�SRXU�SRUWHU�GX�IUXLW�HQVHPEOH�HW�V¶LQVFULUH�
GDQV�OD�GXUpH� 
3URFKDLQHV�pWDSHV �  &RQVWLWXWLRQ�G¶XQH�SHWLWH�pTXLSH�SRXU�ODQFHU�OH�SURFHVVXV 
/H� ODEHO� UHSRVH� VXU� XQ� pFR-GLDJQRVWLF� GLYLVp� HQ� FLQT� GRPDLQHV� �� FpOpEUDWLRQV� HW� FDWpFKqVH���
EkWLPHQWV�� WHUUDLQ�� HQJDJHPHQW� ORFDO� HW� JOREDO��PRGHV� GH� YLH�� �FI� VLWH �� HJOLVHYHUWH�RUJ�8QH�SHWLWH�
pTXLSH�HVW�j�FRQVWLWXHU�SRXU�PHQHU�j�ELHQ�FH�GLDJQRVWLF�HW�HQVXLWH�SURSRVHU�GHV�LQLWLDWLYHV�SRXU�FHWWH�
DQQpH ��VL�YRXV�rWHV�LQWpUHVVp��PHUFL�GH�PH�FRQWDFWHU�GLUHFWHPHQW�RX�YLD�OH�VHFUpWDULDW�GH�OD�SDURLVVH�
�VHFUHWDULDW#VSVS-FRXUEHYRLH�IU ��WHO ������������������ 

    3URSRVLWLRQV�j�YHQLU�SRXU�FHWWH�DQQpH 
(Q�QRXV�DQFUDQW�GDQV�OD�%LEOH�HW�HQ�QRXV�LQVSLUDQW�GH�/DXGDWR�6L¶��QRXV�YRXV�IHURQV�GHV�SURSRVLWLRQV�
ORUV�GH�OD�MRXUQpH�IHVWLYH�GH�UHQWUpH�SDURLVVLDOH�GX�GLPDQFKH���RFWREUH��(FRXWRQV�© WDQW�OD�FODPHXU�
GH�OD�WHUUH�TXH�OD�FODPHXU�GHV�SDXYUHV ª ���/DXGDWR�6L¶��SDUDJUDSKH�����    
  /DXUHQFH�5RVHQ]ZHLJ��UpIpUHQWH�eJOLVH�YHUWH�GH�OD�SDURLVVH� 

6HSWHPEUH�� F¶HVW� OH� PRPHQW� GHV� FKRL[«� 6L� YRXV� VRXKDLWH]� WHQGUH� OD� PDLQ� j� YRWUH� SURFKDLQ�� OH�
6HFRXUV�&DWKROLTXH� YRXV�RIIUH�FHWWH�SRVVLELOLWp���1RXV�UHFKHUFKRQV�GHV�EpQpYROHV�SRXU�OH�VRXWLHQ�
VFRODLUH�� 'RQQH]� XQH� KHXUH� GH� YRWUH� VHPDLQH� HQ� DLGDQW� XQ� HQIDQW� j� IDLUH� VHV� GHYRLUV�� 0HUFL� GH�
FRQWDFWHU�O¶pTXLSH���������������������������������RX�VHFRXUVFDWKROLTXH�FRXUEHYRLH#JPDLO�FRP 



,17(17,216�'(�35,(5( 
/HV�REVqTXHV�FKUpWLHQQHV�RQW�pWp�FpOpEUpHV�SRXU 

2GHWWH�&28548,1�HW�0LFKHO�3(7,7 
/HV��PDULpV�GH�OD�SDURLVVH� 

&DQQHOOH�HW�5RPXDOG�%(51$5' 
/HV�EDSWLVpV�GH��OD�SDURLVVH 

-RsO�%/2Í12��(PPDQXHOOH�'(+5(16--$&+,(7�� 
$OH[DQGUH�/(7(//,(5--(521,02��(YH�02857$'$��6LE\OOH�5216,1 
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9RXV� rWHV� LQIRUPpV� GHSXLV� OH� GpEXW� GH� O¶pWp� TXH� QRXV� YLYURQV� XQH� MRXUQpH� GH� UHQWUpH�
SDURLVVLDOH� OH� GLPDQFKH� �� RFWREUH��$SUqV� GHV�PRLV� G¶pSLGpPLH�� QRXV� DYRQV� KkWH� GH� QRXV�
UHWURXYHU� SRXU� YLYUH� XQ� WHPSV� IUDWHUQHO�� UHQRXHU� OHV� UHODWLRQV� TXL� VH� VRQW� GLVWHQGXHV� HW�
FUpHU� GH� QRXYHDX[� OLHQV� DYHF� OHV� SDURLVVLHQV� TXL� YLHQQHQW� G¶DUULYHU� GDQV� FH� TXDUWLHU� GH�
&RXUEHYRLH��1RWUH�SUHPLHU�REMHFWLI�VHUD�HQ�HIIHW�G¶DFFXHLOOLU�FKDOHXUHXVHPHQW�OHV�QRXYHDX[�
SDURLVVLHQV�HW�GH�OHV�LQWpJUHU�GDQV�QRWUH�pODQ�VSLULWXHO� 
(Q�OD�YHLOOH�GH�OD�IrWH�GH�VDLQW�)UDQoRLV�HW�j�OD�ILQ�GX�PRLV�GH�SULqUH�SRXU�OD�FUpDWLRQ��QRXV�
YRXORQV�SODFHU�FHWWH�MRXUQpH�VRXV�OH�VLJQH�GH�FHW�DPL�GH�OD�QDWXUH��FpOqEUH�SDU�VRQ�&DQWLTXH�
GHV�FUpDWXUHV��&¶HVW�SRXUTXRL��OD�OLWXUJLH�GH�OD�PHVVH�GH����K�FKDQWHUD�OD�EHDXWp�j�WUDYHUV�
OHV�WH[WHV�ELEOLTXHV��OD�PXVLTXH�HW�OHV�SURFHVVLRQV� 
3XLV�QRXV�QRXV�UHQGURQV�j�OD�0DLVRQ�SDURLVVLDOH�3LHUUH�+pEHUW�SRXU�XQ�DSpULWLI�RIIHUW�SDU�OD�
SDURLVVH�� VXLYL�G¶XQ�UHSDV�SDUWDJp��1RXV� FRPSWRQV� VXU� YRWUH� SDUWLFLSDWLRQ� FXOLQDLUH��/HV�
SHUVRQQHV�GRQW�OH�QRP�GH�IDPLOOH�FRPPHQFH�SDU�OHV�OHWWUHV�$�j�/�DSSRUWHURQW�GHV�GHQUpHV�
VDOpHV��FDNHV��TXLFKHV�HW�FKDUFXWHULHV��HW�OHV�SHUVRQQHV�GRQW�OHV�QRPV�FRPPHQFHQW�SDU�OHV�
OHWWUHV�0�j�=�DSSRUWHURQW�OHV�IURPDJHV��HQ�SRUWLRQV��HW�OHV�GHQUpHV�VXFUpHV��IUXLWV��JkWHDX[�HW�
WDUWHV��� 1RXV� GHPDQGRQV� DX� VROHLO� G¶rWUH� DX� UHQGH]-YRXV� SRXU� SURILWHU� GH� O¶HVSDFH�
H[WpULHXU« 
'DQV� O¶DSUqV-PLGL��DSUqV�XQH�SUpVHQWDWLRQ�GX�SURMHW�SDVWRUDO�GH� OD�SDURLVVH�SRXU� O¶DQQpH�
����-����� TXL� YRXV� FRQFHUQH� pYLGHPPHQW� WRXV�� YRXV� SRXUUH]� IDLUH� OH� WRXU� GH�GLIIpUHQWV�
VWDQGV�YRXV�SUpVHQWDQW�OHV�PXOWLSOHV�DFWLYLWpV�SURSRVpHV ��IRUPDWLRQ�GHV�HQIDQWV��IRUPDWLRQ�
GHV�DGXOWHV��IUDWHUQLWpV��VHUYLFH�GHV�IUqUHV�HW�V°XUV��OLWXUJLH��SULqUH�HW�VDFUHPHQWV��3HQGDQW�FH�
WHPSV��GHV�MHX[�SRXU�OHV�HQIDQWV�VHURQW�DQLPpV�SDU�OHV�VFRXWV��XQ�HQVHLJQHPHQW�VSLULWXHO�HW�
XQ�DWHOLHU�/DXGDWR�VL�VHURQW�RUJDQLVpV�HW�XQH�FKRUDOH�SRO\SKRQLTXH�VH�FRQVWLWXHUD�SRXU�QRXV�
SUpVHQWHU�OH�ERXTXHW�ILQDO� 
1RXV�UHVSHFWHURQV�OHV�FRQVLJQHV�VDQLWDLUHV��JHO�HW�PDVTXH�HQ�GHKRUV�GX�UHSDV���1RXV�
HVSpURQV�YUDLPHQW�TXH�YRXV�YHQLH]�WRXV�j�FHWWH�UHQFRQWUH�IUDWHUQHOOH��TXH�YRXV�DYH]�GpMj�
UpVHUYp�OD�GDWH�GDQV�YRWUH�DJHQGD�HW�TXH�YRXV�FRPPHQFH]�j�GLVWULEXHU�DXWRXU�GH�YRXV�OHV�
QRPEUHX[�WUDFWV�j�YRWUH�GLVSRVLWLRQ��7DQW�GH�FKUpWLHQV�RQW�GLVSDUX�j�FDXVH�GH�OD�SDQGpPLH ��
R��VRQW-LOV�SDVVpV "�$OOH]�j�OD�SrFKH �� 

/XQGL����VHSWHPEUH�j���+��$WHOLHU�6DLQW-3LHUUH�6DLQW-3DXO��j�OD�0DLVRQ�SDURLVVLDOH����UXH�6DLQW-
7KRPDV-HQ-$UJRQQH  
-HXGL����VHSWHPEUH�j���+�����5pXQLRQ�DYHF�OHV�SDUHQWV�GX�FDWpFKLVPH�GHV�&(�-&0��� �j�OD�
0DLVRQ�SDURLVVLDOH����UXH�6DLQW-7KRPDV-HQ-$UJRQQH 
&RQFHUW�j�$VQLqUHV�DYHF�1DWKDVKD�6DLQW-3LHUUH 
9HQGUHGL��HU�RFWREUH�j����K�HQ�O¶pJOLVH�1RWUH-'DPH�GX�3HUSpWXHO�6HFRXUV��1DWDVKD�6DLQW-3LHUUH�
FKDQWHUD�VRQ�GHUQLHU�DOEXP�VSLULWXHO��© &URLUH ª��/HV�EpQpILFHV�GHV�YHQWHV�VHURQW�GHVWLQpV�j�OD�VXLWH�GH�
OD�UpQRYDWLRQ�GH�O¶pJOLVH� 
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)DFH�j�O¶DIIOXHQFH�GH�SHUVRQQHV�YHQDQW�DX�VHFUpWDULDW��QRXV�DYRQV�DXJPHQWp�OHV�SODJHV�GH�
SHUPDQHQFHV�SRXU�YRXV�DFFXHLOOLU��9RXV�SRXUUH]�GRQF�YHQLU�GqV�OD�VHPDLQH�SURFKDLQH�DX[�
KRUDLUHV�VXLYDQWV� 
  /XQGL�����+-��+�HW���+��-��+�� 
  0DUGL����+-��+ 
  0HUFUHGL����+-��+ 

-HXGL����+��-��+�� 
9HQGUHGL����+-��+ 
6DPHGL����+-��+ 
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ϭϳ�,-�ϭϵ�, 
ĚĂŶƐ�ůΖĠŐůŝƐĞ 

ϭϳ�,-�ϭϵ�, 
ĚĂŶƐ�ůΖĠŐůŝƐĞ 
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$WWHQWLRQ�j�ELHQ�QRWHU�OHV�PRGLILFDWLRQV�FRQFHUQDQW�O¶$GRUDWLRQ� 


