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

5HFHQVHPHQW�GHV�MHXQHV� 
/H� UHFHQVHPHQW�� HQ�YXH�GH� OD� -'&� �-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp��HVW� REOLJDWRLUH� SRXU� OHV�JDUoRQV�HW� OHV�

ILOOHV�kJpHV�GH����DQV ��OHV�MHXQHV�GH�)UHVQHV�GRLYHQW�V¶LQVFULUH�j�OD�PDLULH�OH�PRLV�GH�OHXU���qPH�DQQLYHUVDLUH��

PXQLV�GX�OLYUHW�GH�IDPLOOH� 

2XYHUWXUH�GX�VHFUpWDULDW�GH�PDLULH 
 

1RXV�VRPPHV�HQ�VLWXDWLRQ�GH�© 9LJLSLUDWH�XUJHQFH�DWWHQWDW ª� 

(Q�FRQVpTXHQFH�SRXU�YHQLU�j�OD��PDLULH��LO�YRXV�IDXGUD�XWLOLVHU�OD�VRQQHWWH�HQ�

EDV�j�JDXFKH�GH�OD�SRUWH�G¶HQWUpH�SULQFLSDOH��1RXV�YLHQGURQV�YRXV�RXYULU� 

/HV�MRXUV�HW�KHXUHV�G¶RXYHUWXUH�GX�VHFUpWDULDW�QH�FKDQJHQW�SDV� 

 

&ROOHFWH�GHV�GpFKHWV� 

�3HQGDQW�OD�SpULRGH�GH�UHFRQILQHPHQW��OD�FROOHFWH�GHV�GpFKHWV�GHV�MHXGLV�HW�VDPHGLV�HVW�PDLQWHQXH� 

/HV�GpFKqWHULHV�UHVWHQW�RXYHUWHV�SRXU�OH�PRPHQW��9RLU�OHV�GpWDLOV�HQ�DQQH[H�� 

$QDO\VH�GH�O¶HDX 
6XLWH� j� O¶DUUrWp� SUpIHFWRUDO� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD� WHQHXU� HQ� LRQV� SHUFKORUDWHV�� O¶HDX� GH� UpVHDX� j�

)UHVQHV�/HV�0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�

GH�PRLQV�GH���PRLV��'HUQLHU�UHOHYp���WDX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O� 

6pFXULWp�URXWLqUH 

�&LUFXODWLRQ�GDQV�)UHVQHV� ����SRLQWV�SUpVHQWHQW�GHV�SUREOqPHV�GH�VpFXULWp� URXWLqUH� �� OD�YLWHVVH� UXH�GH�

%LDFKH��OD�WUDYHUVpH�GHV�GHX[�FDUUHIRXUV�VXU�OD�5'�����OHV�]RQHV����QRQ�UHVSHFWpHV��/D�VpFXULVDWLRQ�IHUD�O¶REMHW�

G¶XQH�pWXGH�DYHF�OD�JHQGDUPHULH�HW�OHV�VHUYLFHV�FRQFHUQpV�GX�GpSDUWHPHQW� 

 

������1XPpUR���� 

��1RYHPEUH������ 

 

)5(61(6� 
�,1)26 

'DQV�FH�QXPpUR 

· &KXWH�GHV�IHXLOOHV� 

· $QQXODWLRQV� 

· &DUWHV�FDGHDX[ 

· &ROLV�GHV�DvQpV 

· &pUpPRQLH�GX����QRYHPEUH 

· &RQVHLO�PXQLFLSDO�GX������� 

· 9LJLSLUDWH�XUJHQFH�DWWHQWDW 

· 5HFHQVHPHQW�GHV�MHXQHV 

· &ROOHFWH�GHV�GpFKHWV 

· 6pFXULWp�URXWLqUH 

· $QDO\VH�GH�O¶HDX 

· $QQH[H�����DWWHVWDWLRQV 

· $QQH[H�����2VDUWLV��GpFKHWV� 

)5(61(6�/(6�0217$8%$1 

�&DUUHIRXU�GH�O¶$UWRLV�  

¬��OD�XQH�����FRXOHXUV�G¶DXWRPQH 

 

 



&pUpPRQLH�GX����QRYHPEUH 

/D��FRPPpPRUDWLRQ�GH�O¶DUPLVWLFH�GH�OD�*UDQGH�*XHUUH�VH�GpURXOH�SHQGDQW�OD�SpULRGH�GH�UHFRQIL�

QHPHQW��,O�HVW�SUpYX�GH�GpSRVHU�XQH�JHUEH��GH�OLUH�OH�QRP�GHV�)UHVQRLV�PRUWV�SRXU�OD�)UDQFH�HW�

GH�SURFpGHU�j�XQH�PLQXWH�GH�VLOHQFH�OH�PHUFUHGL����QRYHPEUH��j����KHXUHV� 

(WDQW�GRQQp�TXH�OHV�UDVVHPEOHPHQWV�GH�SOXV�GH���SHUVRQQHV�VRQW�LQWHUGLWV��VHXOV�pOXV�HW�SRUWH-

GUDSHDX�SRXUURQW�VH�UHQGUH�DX�PRQXPHQW�DX[�PRUWV� 

9RXV�SRXYH]�YRXV�\�DVVRFLHU�GH�FKH]�YRXV�HQ�SDYRLVDQW�YRWUH�KDELWDWLRQ�DYHF�OH�GUDSHDX�WULFRORUH� 

© /HV�IHXLOOHV�PRUWHV�VH�UDPDVVHQW�j�OD�SHOOH��� ª 
1RWUH� YLOODJH� V¶HVW� SDUp� GHV� FRXOHXUV� GH� O¶DXWRPQH�PDLV� Q¶RXEOLRQV� SDV� TXH� OHV� IHXLOOHV� YRQW�

WRPEHU�HW�V¶DFFXPXOHU�VXU�O¶HVSDFH�SXEOLF��8Q�DUUrWp�PXQLFLSDO�DGRSWp�OH����RFWREUH������µ�DIIL�

FKp�HQ�PDLULH�UDSSHOOH�TX¶XQ�SDUWLFXOLHU��SURSULpWDLUH�RX�ORFDWDLUH��HVW�UHVSRQVDEOH�GH�OD�SURSUH�

Wp�GH�VRQ�WURWWRLU��,O�HVW�GRQF�GX�GHYRLU�GH�FKDFXQ�GH�UpFROWHU�OHV�IHXLOOHV�HW�GpFKHWV�GLYHUV�DLQVL�

TXH�GH�YHLOOHU�j�FH�TXH�OHV�FDQLYHDX[�QH�VRLHQW�SDV�REVWUXpV��HPSrFKDQW�DLQVL� OH�ERQ�pFRXOH�

PHQW�GHV�HDX[�SOXYLDOHV��6L�OHV�IHXLOOHV�GHV�DUEUHV�GH�YRWUH�SURSULpWp�UHWRPEHQW�VXU�OH�WURWWRLU�GX�

YRLVLQ�G¶j�F{Wp�RX�G¶HQ�IDFH��D\H]�OD�JHQWLOOHVVH�GH�OHV�UpFROWHU�YRXV-PrPHV��&HW�DUUrWp�SUpFLVH�

pJDOHPHQW�OHV�UqJOHV�HQ�PDWLqUH�G¶pODJDJH� 

�9HLOOHU�j�OD�SURSUHWp�GH�OD�FRPPXQH�HVW�XQ�DFWH�FLWR\HQ�j�OD�SRUWpH�GH�FKDFXQ� 

'LVWULEXWLRQ�GHV�FDUWHV�FDGHDX[�GH�1RsO 

/HV�FDUWHV�VHURQW�GLVWULEXpHV�GDQV�OHV�ERvWHV�DX[�OHWWUHV�YHUV�OD�PL-QRYHPEUH� 

&RPPH�QRXV�Q¶DYRQV�SDV�OHV�DGUHVVHV�GH�WRXV�OHV�)UHVQRLV��UDSSURFKH]-YRXV�GH�OD�PDLULH�VL�YRXV�Q¶DYH]�SDV�

UHoX�OHV�FDUWHV�FDGHDX[�GDQV�YRWUH�ERvWH�DX[�OHWWUHV��8Q�PHVVDJH�VHUD�HQYR\p�SDU�3DQQHDX�3RFNHW�TXDQG�QRXV�

DXURQV�GpWHUPLQp�OD�GDWH�GH�GLVWULEXWLRQ� 

$QQXODWLRQV������OLpHV�DX�UHFRQILQHPHQW 

(Q�UDLVRQ�GX�UHQIRUFHPHQW�GH�OD�FULVH�VDQLWDLUH�OLpH�j�OD�&29,'-����FRXYUH-IHX��IHUPHWXUH�GHV�VDOOHV�GHV�IrWHV��

GHV�UHVWDXUDQWV��OLPLWDWLRQ�GX�QRPEUH�GHV�UDVVHPEOHPHQWV�j���SHUVRQQHV�����OH� UHSDV�GHV�DvQpV�SUpYX�j�O¶$TXD�

ULXP�OH�VDPHGL���GpFHPEUH�HVW�UHSRUWp�HQ�������j�XQH�GDWH�LPSRVVLEOH�j�SUpYRLU�j�O¶KHXUH�DFWXHOOH� 

,O�HQ�HVW�GH�PrPH�GX�VSHFWDFOH�GH�1RsO�SRXU�OHV�HQIDQWV�TXL�Q¶DXUD�GRQF�SDV�OLHX�FHWWH�DQQpH 

'LVWULEXWLRQ�GX�FROLV�GHV�DvQpV 

'HV�SUpFLVLRQV�VHURQW�DSSRUWpHV�GDQV�OH�)UHVQHV-,QIRV�GH�GpFHPEUH��TXDQW�j�OD�GDWH�HW�DX[�PRGDOLWpV�GH�GLVWUL�

EXWLRQ�GHV�FROLV�GHV�DvQpV� 

&RQVHLO�PXQLFLSDO�GX���RFWREUH����� 

/H�FRQVHLO�PXQLFLSDO�D�UpH[DPLQp�OHV�WDULIV�GH�OD�JDUGHULH��GH�OD�VDOOH�GHV�IrWHV��GHV�FRQFHVVLRQV�GX�FLPHWLqUH��

&HV�WDULIV�Q¶DYDLHQW�SDV�pWp�UHYXV�GHSXLV�XQH�GL]DLQH�G¶DQQpHV��YRLUH�GDYDQWDJH� 

*DUGHULH ���j�SDUWLU�GX��HU�MDQYLHU������OH�WDULI�VHUD�GH������HXUR�SDU�GHPL-MRXUQpH��VRLW������¼��OD�MRXU�

QpH��/D�JDUGHULH�VHUD�RIIHUWH�DX��qPH�HQIDQW�G¶XQH�PrPH� IDPLOOH�SUpVHQW�HQ�JDUGHULH��&H� WDULI� HVW�

LGHQWLTXH�j�FHOXL�GH�3ORXYDLQ�SXLVTXH�QRXV�VRPPHV�HQ�53,��5DSSHORQV�TXH� OD�JDUGHULH�GX�PLGL�SRXU� OHV�

HQIDQWV�SUHQDQW�OHXU�UHSDV�DX�UHVWDXUDQW�VFRODLUH�j�3ORXYDLQ�HVW�JUDWXLWH� 

6DOOH�GHV�IrWHV ��j�FRPSWHU�GX��HU�MDQYLHU�������GHV�UpVHUYDWLRQV�D\DQW�GpMj�pWp�HIIHFWXpHV�SRXU�������

OH�WDULI�VHUD�GH�����¼�SRXU�OHV�)UHVQRLV�HW�����¼�SRXU�OHV�H[WpULHXUV��FKDXIIDJH�REOLJDWRLUH�O¶KLYHU �����¼�� 

&LPHWLqUH���WDULIV�j�SDUWLU�GX��HU�MDQYLHU�����

 

&ROXPEDULXP ��XQH�FDVH��GHX[�XUQHV��������¼�����DQV��–�����¼�����DQV���GpS{W�GH�FHQGUHV�DX�MDUGLQ�GX�

VRXYHQLU �����¼��WD[H�GpS{W�G¶XUQH �����¼��VFHOOHPHQW�G¶XQH�XUQH�VXU�XQ�PRQXPHQW�IXQpUDLUH �����¼� 

/RUV�G¶XQH� LQFLQpUDWLRQ�� OD�PDLULH�GRLW�rWUH� LQIRUPpH�GX�GpS{W�GH�FHQGUHV�GDQV� OH�MDUGLQ�GX�VRXYHQLU�RX�GX�

VFHOOHPHQW�GH�O¶XUQH�VXU�XQ�PRQXPHQW�IXQpUDLUH�H[LVWDQW��IRUPDOLWpV�DGPLQLVWUDWLYHV�� 

5pJLH�FRPPXQDOH ��XQH�UpJLH�FRPPXQDOH�VHUD�FUppH�SRXU�O¶HQFDLVVHPHQW�GHV�IDFWXUHV�GH�OD�JDUGHULH�HW�GH�OD�

VDOOH�GHV�IrWHV��FH�TXL�IDFLOLWHUD�OH�SDLHPHQW�GHV�VRPPHV�GXHV��/HV�GpWDLOV�VHURQW�SUpFLVpV�XOWpULHXUHPHQW� 
 

'(&,� ��/D�FRPPXQH�GHPDQGH�VRQ�DGKpVLRQ�HW� OH� WUDQVIHUW�DX�SURILW�GH�125($'(�GH� OD�FRPSpWHQFH�GH�Gp�

IHQVH�H[WpULHXUH�FRQWUH�O¶LQFHQGLH��OH�WUDQVIHUW�GH�OD�FRPSpWHQFH�HDX�D\DQW�GpMj�pWp�UpDOLVpH� 

.DOOLVWD�(QHUJ\ �D�VRXPLV�j� OD�FRPPXQH�XQ�SURMHW�G¶LPSODQWDWLRQ�GH�ERUQHV�GH�UHFKDUJH�XOWUD-UDSLGH�SRXU�

OHV� YRLWXUHV� pOHFWULTXHV�� &H� SURMHW� QpFHVVLWHUDLW� O¶LPSODQWDWLRQ� GH� GHX[� pROLHQQHV� j� SUR[LPLWp� GH� O¶DXWRURXWH��

G¶XQH�KDXWHXU�GH�����j�����PqWUHV��/H�FRQVHLO�PXQLFLSDO�D�YRWp�FRQWUH��j�OD�PDMRULWp�DEVROXH� 

 

,PSODQWDWLRQ�G¶XQ�VXSHUPDUFKp�&DUUHIRXU���OD�VRFLpWp�&DUUHIRXU�D�VROOLFLWp�O¶DYLV�GX�FRQVHLO�PXQLFLSDO�FRQFHU�

QDQW� O¶LPSODQWDWLRQ�G¶XQ�VXSHUPDUFKp��/H�FRQVHLO�PXQLFLSDO�D�YRWp�SRXU��j� OD�PDMRULWp�DEVROXH��PDLV�DWWHQG�GH�

YRLU�O¶pYROXWLRQ�HW�OD�IDLVDELOLWp�GX�SURMHW�SDU�&DUUHIRXU�HW�VH�GRQQH�OH�GURLW�GH�UHIXVHU�FHWWH�LPSODQWDWLRQ�TXL�DXUDLW�

OLHX�GHUULqUH�0F'RQDOG¶V��VXU�XQ�WHUUDLQ�FRPPXQDO� 

 

0RGLILFDWLRQ�GX�UqJOHPHQW�GH�FRQVWUXFWLRQ�GH�OD�UpVLGHQFH�j�O¶2UpH�GX�ERLV ��XQ�DFFRUG�GH�OD�PRGLILFDWLRQ�

DFFRUGp�SDU�OH�VHUYLFH�8UEDQLVPH�GH�OD�&&�26$57,6-0$548,21�D�pWp�WUDQVPLV�j�O¶HQVHPEOH�GHV�KDELWDWLRQV�

GX�ORWLVVHPHQW��$�FKDUJH�SRXU�FHX[�TXL�Q¶pWDLHQW�SDV�HQ�FRQIRUPLWp�SRXU�OHXU�DEUL�GH�MDUGLQ��FDUSRUW�SDU�H[HPSOH��

GH�UpJXODULVHU�OHXU�VLWXDWLRQ�SDU�XQH�GHPDQGH�GH�GpFODUDWLRQ�SUpDODEOH�j�IDLUH�HQ�PDLULH� 

 

9LGpR-SURWHFWLRQ���O¶LQVWDOODWLRQ�GHV�FDPpUDV�GH�YLGpR-SURWHFWLRQ�VH�GpURXOHUD�DX�PRLV�GH�QRYHPEUH� 
 

 

 &RQFHVVLRQ�WRPEH �� ��SODFHV ��SODFHV 

&RQFHVVLRQ�VXU����DQV ����¼ ����¼ 

&RQFHVVLRQ�VXU����DQV ����¼ ����¼ 

&RQFHVVLRQ�SHUSpWXHOOH ����¼ ����¼ 


