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'DQV�FH�QXPpUR 
· )HUPHWXUH�VHFUpWDULDW�GH�PDLULH 

· 5HFHQVHPHQW�GH�OD�SRSXODWLRQ 

· &DUQDYDO�GX�53, 

· 'HVWLQDWLRQ�%RZOLQJ 

· ,QVFULSWLRQ�VXU�OLVWHV�pOHFWRUDOHV 

· &DPSDJQH�GH�GpUDWLVDWLRQ 

· 9LWHVVH�H[FHVVLYH� 

· 'HPDQGH�G¶DLGH�VRFLDOH 

· 7D[H�G¶DVVDLQLVVHPHQW 

· &ROOHFWH�GHV�HQFRPEUDQWV 

· $QDO\VH�GH�O¶HDX 

· 6XEYHQWLRQV�DX[�DVVRFLDWLRQV 

· *UDQG�'pEDW 

· &DOHQGULHU�GHV�PDQLIHVWDWLRQV 

· &RPLWp�GHV�IrWHV 

%XOOHWLQ�FRPPXQDO�-�1XPpUR���� )pYULHU����� 

)5(61(6�/(6�0217$8%$1 

�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

  
9RLFL�GpMj�)pYULHU��/HV�SUHPLHUV�PRLV�GH�O¶DQQpH�VRQW�WUqV�FKDUJpV�SRXU�OHV�

pOXV�GHV�FRPPXQHV�HW�GHV�LQWHUFRPPXQDOLWpV��&HWWH�SpULRGH��SRQFWXpH�SDU�GH�QRP�
EUHXVHV� UpXQLRQV�� HVW�FRQVDFUpH�j�pWDEOLU� OHV�RULHQWDWLRQV�EXGJpWDLUHV�HQ� IRQFWLRQ�
GHV�SURMHWV�� OHV�PRQWDQWV�GHV�GHYLV�� OHV�EXGJHWV�SUpYLVLRQQHOV�SRXU� OH� IRQFWLRQQH�
PHQW�� O¶LQYHVWLVVHPHQW �� j� OD� IRLV�SRXU� OH� EXGJHW� SULQFLSDO�� OH� EXGJHW� GH� O¶HDX�HW� OH�
&�&�$�6� 

 
7RXWHV� OHV� LQIRUPDWLRQV�UHODWLYHV�DX�EXGJHW�GH� OD�FRPPXQH�HW� OHV�GpOLEpUD�

WLRQV� GX� � FRQVHLO�PXQLFLSDO� YRXV� VHURQW� FRPPXQLTXpHV� GDQV� OH� )UHVQHV-,QIRV� GX�
PRLV�G¶$YULO� 

 
(Q�FH�GpEXW�G¶DQQpH�������OH�SURJUDPPH�SUpYLVLRQQHO�DQQXHO�G¶DQLPDWLRQV�D�

pWp�pWDEOL�SDU�OD�FRPPLVVLRQ © IrWHV�HW�FpUpPRQLHV ª�HW�OH�QRXYHDX�FRPLWp�GHV�IrWHV��
(Q������MH�FRPSWH�VXU�XQH�SDUWLFLSDWLRQ�SOXV�LPSRUWDQWH�GHV�KDELWDQWV�j�FHV�GLIIp�
UHQWHV�PDQLIHVWDWLRQV� 

 
(Q�FROODERUDWLRQ�DYHF�O¶,16((��OD�FDPSDJQH�GH�UHFHQVHPHQW�j�)UHVQHV-OHV-�

0RQWDXEDQ�HVW�RUJDQLVpH�GX���� MDQYLHU�DX���� IpYULHU�������/H� UHFHQVHPHQW��F
HVW�
XQ�DFWH�FLYLTXH�XWLOH�j�WRXV���LO�HVW�HVVHQWLHO�TXH�FKDFXQ�\�SDUWLFLSH��/H�UHFHQVHPHQW�
SHUPHW� GH� VDYRLU� FRPELHQ� GH� SHUVRQQHV� YLYHQW� HQ� )UDQFH� HW� GH� FRPSWDELOLVHU� OD�
SRSXODWLRQ�RIILFLHOOH�GH�FKDTXH�FRPPXQH��,O� IRXUQLW�pJDOHPHQW�GHV�LQIRUPDWLRQV�VXU�
OHV�FDUDFWpULVWLTXHV�GH�OD�SRSXODWLRQ���kJH��SURIHVVLRQ��PR\HQV�GH�WUDQVSRUW�XWLOLVpV��
FRQGLWLRQV�GH�ORJHPHQW�« 

 
'¶DYDQFH��PHUFL�SRXU�YRWUH�SDUWLFLSDWLRQ� 
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5HFHQVHPHQW�GH�OD�SRSXODWLRQ��������UDSSHO 

/D�FDPSDJQH�GH�UHFHQVHPHQW�GH�OD�SRSXODWLRQ�GH�)UHVQHV-OHV-0RQWDXEDQ�HVW�RUJDQLVpH���GX����MDQYLHU�DX����
IpYULHU�������/¶DJHQW�UHFHQVHXU�HVW�0DGDPH�%ULJLWWH�*DXWKLHU� 

9RLU�)UHVQHV-,QIRV�GH�MDQYLHU����� 

)HUPHWXUH�GX�VHFUpWDULDW�GH�PDLULH 

/H�VHFUpWDULDW�GH�PDLULH�VHUD�IHUPp�GX� 

�PHUFUHGL����IpYULHU�DX�VDPHGL�����PDUV����� 

(Q�FDV�G¶XUJHQFH��YRXV�SRXYH]�DSSHOHU�OH��������������� 

&DUQDYDO�GX�53,�)UHVQHV���3ORXYDLQ 

5HQGH]-YRXV�j�OD�VDOOH�GHV�IrWHV�GH�)UHVQHV-OHV-0RQWDXEDQ�� 

�PHUFUHGL���IpYULHU������j����KHXUHV� 

7RXV�OHV�SDUWLFLSDQWV�VHURQW�UpFRPSHQVpV� 

,QVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV 

/HV�pOHFWHXUV�SHXYHQW�GpVRUPDLV�V¶LQVFULUH�DX�SOXV�SURFKH�GX�VFUXWLQ��DX�OLHX�GX��� GpFHPEUH�GH�O¶DQQpH�SUpFp�

GHQWH�� FH� TXL� pWDLW� OH� FDV� MXVTX¶j�SUpVHQW��$LQVL�� SRXU� YRWHU�DX[� SURFKDLQHV� pOHFWLRQV� HXURSpHQQHV�GX��� PDL�

������OHV�pOHFWHXUV�SRXUURQW�V¶LQVFULUH�MXVTX¶DX��� PDUV������HW�GpSRVHU�OHXUV�GHPDQGHV�G¶LQVFULSWLRQ�HQ�OLJQH��

VXU�OHV�VLWHV � 

ZZZ�GHPDUFKHV�LQWHULHXU�JRXY�IU RX ZZZ�VHUYLFH-SXEOLF�IU 

4XHOOH� TXH� VRLW� OHXU FRPPXQH� GH� UpVLGHQFH�� OH� GpS{W� DX� JXLFKHW� GH� OD� FRPPXQH� RX� OD� WUDQVPLVVLRQ�

GHV GHPDQGHV�G¶LQVFULSWLRQ�j�OD�FRPPXQH�SDU�FRXUULHU�UHVWHQW�SRVVLEOHV� 

'HVWLQDWLRQ�%RZOLQJ 

/D�FRPPXQDXWp�GH�FRPPXQHV�26$57,6�0$548,21�SURSRVH�XQH�DQLPDWLRQ�

VSRUWLYH�© �'HVWLQDWLRQ�%RZOLQJ ª�OHV����������������HW�����IpYULHU�DX�%R�

ZOLQJ��TXDL������j�'RXDL��GH��K���j����K� 

/D�IRUPXOH��j���¼�SDU�SHUVRQQH��FRPSUHQG�GHX[�SDUWLHV�GH�ERZOLQJ��XQH�ERLVVRQ�

VRIW�HW�XQH�LQLWLDWLRQ�DX�ODVHU�JDPH��'HV�FLUFXLWV�GH�UDPDVVDJH�VHURQW�PLV�HQ�SODFH � 

3RXU�)UHVQHV-OHV-0RQWDXEDQ��FLUFXLW�Q�����OH�MHXGL����IpYULHU���OHV�KRUDLUHV�GpILQLWLIV�VHURQW�FRPPXQLTXpV�DX�SOXV�

WDUG�OD�YHLOOH�GX�GpSDUW�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV� 



&DPSDJQH�GH�GpUDWLVDWLRQ����� 
(Q�FROODERUDWLRQ�DYHF�OD�VRFLpWp�9$/0,�HW�OD�VRFLpWp�GH�FKDVVH�GH�)UHVQHV��OD�FRP�

PXQH�RUJDQLVH�OD�FDPSDJQH�DQQXHOOH�GH�GpUDWLVDWLRQ�OH � 

OH�PHUFUHGL���IpYULHU������j�SDUWLU�GH���K���� 

'LVWULEXWLRQ�GHV�SURGXLWV�GH�GpUDWLVDWLRQ�DX[�KDELWDQWV�DX�PR\HQ�G¶XQ�YpKLFXOH�PXQL�

G¶XQ�KDXW-SDUOHXU��SRVVLELOLWp�GH�GLVWULEXWLRQ�DX[�YRLVLQV�HQ�FDV�G¶DEVHQFH��&HV�SUR�

GXLWV�VRQW�GLVSRQLEOHV�HQ�PDLULH�WRXW�DX�ORQJ�GH�O¶DQQpH�PDLV�HQ�TXDQWLWp�OLPLWpH� 

 

$SSOLFDWLRQ�SDU�OHV�HPSOR\pV�FRPPXQDX[�HW� OH�SHUVRQQHO�GH�OD�VRFLpWp�9$/0,�GDQV�OHV�OLHX[�HW�EkWLPHQWV�SX�

EOLFV�� IRVVpV��KDQJDUV��FROOHFWHXUV�G¶DVVDLQLVVHPHQW�HW�SDU� OHV�KDELWDQWV�GDQV� OHV�KDELWDWLRQV��]RQHV�GH�VWRFN�

DJH�GH�ERLV��DQFLHQV�EDOORWV�GH�SDLOOH��JUDQJHV�QRQ�XWLOLVpHV��HWF���� 

/D�VRFLpWp�GH�FKDVVH�GH�)UHVQHV-OHV-�0RQWDXEDQ�SDUWLFLSH�pJDOHPHQW�j�OD�SRVH�GHV�SURGXLWV�GH�GpUDWLVDWLRQ� 

3URGXLWV�GDQJHUHX[�j�PHWWUH�KRUV�GH�SRUWpH�GHV�HQIDQWV�HW�GHV�DQLPDX[�GRPHVWLTXHV� 

,O�HVW�FRQVHLOOp�G¶LQVWDOOHU�OHV�VDFKHWV�GH�SURGXLWV�GDQV�OHV�WURXV��GH�ELHQ�OHV�HQIRQFHU�SURIRQGpPHQW�DX�PR\HQ�

G¶XQ�EkWRQ�RX�SDU�H[HPSOH�GDQV�GHV�WXEHV�GH�GLDPqWUHV�GH����j����PP�PD[LPXP��VXU� OHV� OLHX[�GH�SDVVDJH�

GHV�URQJHXUV��,O�HVW�LPSRUWDQW�TXH�OD�SRVH�GHV�SURGXLWV�GH�GpUDWLVDWLRQ�VH�GpURXOH�VXU�GHX[� MRXUV� DX�PD[LPXP�

SRXU�DVVXUHU�XQH�HIILFDFLWp�PD[LPDOH�j�FHWWH�FDPSDJQH� 

9LWHVVH�H[FHVVLYH�GHV�YpKLFXOHV�GDQV�OD�FRPPXQH 

'HV�KDELWDQWV�RQW�VLJQDOp�HQ�PDLULH�OD�YLWHVVH�H[FHVVLYH�GHV�YpKLFXOHV��QRWDPPHQW�UXH�G¶,]HO��UXH�GH�/D�&URL[�HW�

UXH�GHV�%HUFHDX[��&HV�YpKLFXOHV�QH�UHVSHFWHQW�SDV�OHV�OLPLWDWLRQV�GH�YLWHVVH�HQ�SDUWLFXOLHU�UXH�G¶,]HO�����NP�K��� 

'HPDQGH�G¶DLGH�VRFLDOH�DX�&&$6 

(Q�YXH�GH�OD�SURFKDLQH�UpXQLRQ�GX�&&$6�HQ�PDUV�������OHV�GRVVLHUV�GH�GHPDQGH�G¶DLGH�VRFLDOH��FRXUULHU��DYLV�

G¶LPSRVLWLRQ��VLWXDWLRQ�GHV�UHVVRXUFHV��GRLYHQW�SDUYHQLU�HQ�PDLULH�DYDQW�OH�9HQGUHGL���PDUV����� 

&HV�GHPDQGHV�VHURQW�WUDLWpHV�HQ�WRXWH�FRQILGHQWLDOLWp�SDU�OHV�PHPEUHV�GX�&�&�$�6� 

7D[H�G¶DVVDLQLVVHPHQW�1RUpDGH����� 

$�FRPSWHU�GX��HU�MDQYLHU�������OHV�WDULIV�VRQW�VRXPLV�j�XQH�79$�GH����� 
 
7DULIV�GH�O¶DVVDLQLVVHPHQW�FROOHFWLI � 

-�SDUWLH�IL[H� �����¼�KW�HQ����� �������¼�HQ������ 
-�SDUWLH�SURSRUWLRQQHOOH� �������¼�KW�P��HQ����� �������¼�KW�HQ������ 
 

7DULIV�GH�O¶DVVDLQLVVHPHQW�QRQ�FROOHFWLI � 
&RQWU{OH�GH�VXLYL�GH�IRQFWLRQQHPHQW�HW�G¶HQWUHWLHQ�GH�O¶DVVDLQLVVHPHQW�QRQ�FROOHFWLI ����¼�+7�SDU�DQ�HQ������
�LGHP�TXH������HW������ 



1RXV�FRQWDFWHU 
0$,5,( 

���UXH�GH�O¶(JOLVH 
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) �������������� 

* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 

0HUFUHGL���IpYULHU�j�SDUWLU�GH��K�����FDPSDJQH�GH�GpUDWLVDWLRQ 

0HUFUHGL���IpYULHU�j���K���FDUQDYDO�GX�53,� 

/XQGL����IpYULHU���%DOD\DJH�GHV�ILOV�G¶HDX 

$*(1'$�'8�02,6 

,316��QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH� 

&ROOHFWH�GHV�HQFRPEUDQWV������j�)UHVQHV 

�HU�SDVVDJH ��OH�VDPHGL���PDUV������j�SDUWLU�GH���K�GX�PDWLQ 

�qPH�SDVVDJH ��OH�MHXGL����RFWREUH������j�SDUWLU�GH���K�GX�PDWLQ 

$VVRFLDWLRQV�GH�)UHVQHV���GHPDQGH�GH�VXEYHQWLRQ� 

/HV�GRVVLHUV�GH�GHPDQGH�GH�VXEYHQWLRQ�GRLYHQW�SDUYHQLU�HQ�PDLULH�DYDQW�OH YHQGUHGL���PDUV������ 

&HV�GHPDQGHV�VHURQW�GpOLEpUpHV�DX�FRQVHLO�PXQLFLSDO�GH�ILQ�PDUV�RX�GpEXW�DYULO������ 

/H�GRVVLHU�HVW�j�UHWLUHU�HQ�PDLULH�HW�GRLW�FRPSUHQGUH�OHV�UHQVHLJQHPHQWV�VXLYDQWV � 

-�&RXUULHU�GH�GHPDQGH�GH�VXEYHQWLRQ 

-�5�,�%��HQ�FDV�GH�FUpDWLRQ�RX�GH�FKDQJHPHQW� 

-�&RQVWLWXWLRQ�GX�EXUHDX�GH�O¶DVVRFLDWLRQ��HQ�FDV�GH�FUpDWLRQ�RX�GH�FKDQJHPHQW� 

-�0HPEUHV��QRPV�HW�OLHX[�GH�UpVLGHQFH� 

-�6\QWKqVH�GX�EXGJHW�GH�O¶DVVRFLDWLRQ��UHFHWWHV�–�GpSHQVHV� 

(WDW�FLYLO� 
,OV�QRXV�RQW�TXLWWpV���*LRYDQQL�=DQXWWLQL�OH����GpFHPEUH����� 

$QDO\VH�GH�O¶HDX 

/HV�UpVXOWDWV�VRQW�DIILFKpV�HQ�PDLULH� 

/H�JUDQG�GpEDW��QDWLRQDO 

'DQV� OH� FDGUH� GX� JUDQG� GpEDW� SXEOLF�� OD� FRPPXQH� GH�

)UHVQHV-OHV-0RQWDXEDQ� RUJDQLVH� XQH� UpXQLRQ� G¶LQLWLDWLYHV�

ORFDOHV�SRXU�OHV�KDELWDQWV�OH� ��PDUV�j����KHXUHV�j�OD�

VDOOH�GHV�IrWHV� 

&HWWH�UpXQLRQ�D�SRXU�REMHFWLI�GH�UHFXHLOOLU�OHV�GROpDQFHV�GH�FKDTXH�KDELWDQW��8Q�FRPSWH-UHQGX�GH�FHWWH�UpXQLRQ�

VHUD�HQYR\p�j�OD�SUpIHFWXUH��8Q�FDKLHU�GH�GROpDQFHV�HVW�GLVSRQLEOH�HQ�PDLULH� 



&DOHQGULHU�SUpYLVLRQQHO���PDQLIHVWDWLRQV��DQLPDWLRQV� 

0DUV � 
 
GLPDQFKH���PDUV ��GpSODFHPHQW�HQ�EXV�DX�FDUQDYDO�GH�'XQNHUTXH� 

 

$YULO � 
 
GLPDQFKH���DYULO ��SDUFRXUV�GX�F°XU� 

VDPHGL����DYULO ��FKDVVH�DX[�°XIV�O¶DSUqV-PLGL  

 
 
0DL � 
 
PHUFUHGL���PDL ��FRPPpPRUDWLRQ�GH�OD�ILQ�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH 

VDPHGL����PDL ��GXFDVVH�HW�VSHFWDFOH�IrWHV�GHV�PqUHV�HW�GHV�SqUHV��j����K��� 

GLPDQFKH����PDL ��DSpULWLI�FRQFHUW��DWWUDFWLRQV�IRUDLQHV���UHSDV�VRXV�FKDSLWHDX�j�PLGL��MDPERQ�EUDLVp��HW�VWUXF�

WXUHV�JRQIODEOHV�SRXU�OHV�HQIDQWV 

 
 
-XLQ �� 
 
VDPHGL���MXLQ ��IrWH�GHV�YRLVLQV�GDQV�OD�FRXU�GH�O¶pFROH 

VDPHGL����MXLQ ��IrWH�GX�5�3�,�j�3ORXYDLQ 

-XLOOHW �� 
 
GLPDQFKH����MXLOOHW ��IrWH�QDWLRQDOH� 
 
 
6HSWHPEUH �� 
 
VDPHGL����VHSWHPEUH ��VSHFWDFOH�SDWRLVDQW��HQ�SUpYLVLRQ�FDUERQQDGH�IODPDQGH��IULWHV� 

 

1RYHPEUH �� 
 
VDPHGL���QRYHPEUH ��ERXUVH�SXpULFXOWXUH��MRXHWV�HW�YrWHPHQWV��OH�PD�

WLQ��VSHFWDFOH�+DOORZHHQ�SRXU�OHV�HQIDQWV�HW�YHQWH�GH�FUrSHV�O¶DSUqV-

PLGL � 

OXQGL����QRYHPEUH ��FRPPpPRUDWLRQ�GH�O¶DUPLVWLFH 

 

'pFHPEUH �� 
 
VDPHGL����GpFHPEUH ��UHSDV�GHV�DvQpV 

YHQGUHGL����GpFHPEUH ��VSHFWDFOH�GH�1RsO 



0HVVDJH�GX�FRPLWp�GHV�IrWHV�© )UHVQHV�$QLPDWLRQ ª 

8Q�QRXYHDX�FRPLWp�GHV�IrWHV�YLHQW�GH�VH�FUpHU� 
1RXV�VRPPHV�KHXUHX[�GH�YRXV�SUpVHQWHU�OH�EXUHDX�GH�© )UHVQHV�$QLPDWLRQ ª��DVVRFLDWLRQ�ORL������ � 

5XG\�5RRVHPRQW ��SUpVLGHQW 
5RPDLQ�3LFTXHW�HW�-HDQQHWWH�&DYDOLHU ��WUpVRULHU�HW�WUpVRULqUH�DGMRLQWH 
6RSKLH�5RRVHPRQW�HW�(GZLJH�7KHHWHQ ��VHFUpWDLUH�HW�VHFUpWDLUH�DGMRLQWH 
$JDWKH�:DWHO��7KpUqVH�7KLULH]��6WpSKDQH�5LJROH��(PPDQXHO�7KHHWHQ���PHPEUHV�DFWLIV 

$QGUp�/DFURL[���PHPEUH�GH�GURLW 
 

3RXU�FHWWH�SUHPLqUH�DQQpH�GH�IHVWLYLWpV��QRWUH�VRXKDLW�HVW�GH�VH�UDVVHPEOHU��GH�V¶DPXVHU��GH�SDUWDJHU�HW�
G¶pFKDQJHU��GDQV�OD�FRQYLYLDOLWp� 

 

9RLFL�OH�SURJUDPPH�SURSRVp�SRXU�FHWWH�DQQpH����� � 

'LPDQFKH���PDUV ��&DUQDYDO�GH�'XQNHUTXH 
6DPHGL����DYULO ��$WHOLHUV�FUpDWLIV���&KDVVH�DX[�°XIV���5DOO\H�SKRWR 
'LPDQFKH����PDL ��)rWH�GX�YLOODJH�DYHF�UHSDV�FRQYLYLDO�HW�DQLPDWLRQV 
6DPHGL���MXLQ ��)rWH�GHV�YRLVLQV 
6DPHGL����VHSWHPEUH ��5HSDV�VSHFWDFOH�SDWRLVDQW 
6DPHGL���QRYHPEUH ��%RXUVH�DX[�MRXHWV�HW�SXpULFXOWXUH���*R�WHU�VSHFWDFOH�G¶+DOORZHHQ 
 

1RXV�YRXV�DWWHQGRQV�QRPEUHX[ � 
 

9RXV�rWHV�WRXV�OHV�ELHQYHQXV�HW�VL�YRXV�GpVLUH]�QRXV�UHMRLQGUH�GDQV�O¶DVVRFLDWLRQ��YRXV�SRXYH]�SUHQGUH�
FRQWDFW�j�O¶DGUHVVH�VXLYDQWH ��IUHVQHVDQLPDWLRQ#\DKRR�FRP 
 

 


