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�(Q� FHV� WHPSV� GH�PLVH� HQ� DYDQW� GH� OD� ODQJXH� IUDQoDLVH�� TXHO�
SODLVLU� HW� SRVVLEOHV� pWRQQHPHQWV� GH� GpFRXYULU� O¶RULJLQH� GH� FHU�
WDLQV�PRWV��9RXV�SHQVLH]�TXH� OH�YRFDEXODLUH�HPSOR\p�DX�TXRWL�
GLHQ�SURYLHQW�GX�JDXORLV�"�/RLQ�V¶HQ� IDXW��HW�PrPH�VL�ELHQ�GHV�
PRWV� FRXUDQWV�� DPHQpV� SDU� OHV� 5RPDLQV�� VRQW� G¶RULJLQH� ODWLQH�
�RX� JUHFTXH��� G¶DXWUHV� QRXV� YLHQQHQW� GHV� TXDWUH� FRLQV� GX�
PRQGH��� OD�ODQJXH�IUDQoDLVH�GRLW�EHDXFRXS�DX[�DXWUHV�FXOWXUHV��
$X-GHOj�GHV�SDJHV��GpFRXYULU�G¶R��YLHQW�OH�PRW�JRULOOH��SRXEHOOH��
PpJqUH«�PDLV�DXVVL�FHUWDLQHV�ORFXWLRQV��HW�V¶DPXVHU�DYHF�GHV�
YLUHODQJXHV�HW�GLYHUV�MHX[�GH�PRWV� 

�3ODQ�*pQpUDO�GHV�WUDYDX[ 

ϰ 

6WDWLRQ�pSXUDWLRQ 

�ϭ 

 

/H�1R\HURQ� 

 
$SUqV�GHV�DQQpHV�GH�SUpSDUDWLRQ�� OHV� WUDYDX[�GH� O¶DVVDLQLVVHPHQW�FROOHFWLI��SRXU� OHV�KDPHDX[�GX�0DU�
WKRXUHW��/H�6HUUH��/H�&ODUHW��/D�9LOOH��/H�9LOODUG�RQW�FRPPHQFp��&HV�WUDYDX[��TXL�RQW�XQ�FR�W�pOHYp�VRQW�
LQGLVSHQVDEOHV�HW�REOLJDWRLUHV��,O�V¶DJLW��YRXV�O¶DXUH]�FRPSULV��GH�WUDYDX[�QpFHVVDLUHV�SRXU�O¶DPpOLRUDWLRQ�
GHV�pTXLSHPHQWV�GDQV�O¶LQWpUrW�GH�WRXV�� 

$ILQ�GH�PLQLPLVHU�OHV�JrQHV�SRQFWXHOOHV�RFFDVLRQQpHV�SDU�FHV�WUDYDX[��pYHQWXHOOHV�GpYLDWLRQV��FRXSXUHV�
G¶HDX��VWDWLRQQHPHQWV�GpSODFpV�HWF�������QRXV�PHWWURQV�WRXW�HQ�°XYUH�SRXU�YRXV�DYHUWLU�HQ�WHPSV�UpHO�SDU�
VPV��FRXUULHOV�RX�DIILFKDJH�� 

(YLGHPPHQW��QRXV�UHVWRQV�j�YRWUH�HQWLqUH�GLVSRVLWLRQ�SRXU�WRXWHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�RX�TXHV�
WLRQV�TXH�YRXV�VRXKDLWHULH]�QRXV�SRVHU�� 

1RXV�FRPSWRQV�VXU�YRWUH�FRPSUpKHQVLRQ�     ���������#46+0'��; 

1XPpUR�VSpFLDO�DVVDLQLVVHPHQW��/H�1R\HURQ��-�'LUHFWULFH�GH�OD�SXEOLFDWLRQ���0DUWLQH�3<�� 
&RQFHSWLRQ��PLVH�HQ�SDJH��WH[WHV����-RsOOH�'$9,'��-�3KRWRV����3��%2<(5�-�-�'$9,'�-��,PSULPp�SDU�QRV�VRLQV��-�7LUDJH�������H[HPSODLUHV� 
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/H�PRW�GX�0DLUH 

/H�1R\HURQ� 
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1RXV� VRPPHV� j�
O
DXEH� GH� O
DERXWLV�
VHPHQW� G
XQ� SURMHW�
LQLWLp� HW� LQVWUXLW� SDU�
OHV�pTXLSHV�PXQLFL�
SDOHV� SUpFpGHQWHV��
-H�WLHQV�j�OHV�IpOLFL�
WHU� SRXU� OH� WUDYDLO�
HIIHFWXp�GHSXLV�FHV�
QRPEUHXVHV� DQ�
QpHV�� 

-H� UHPHUFLH� OHV�
SURSULpWDLUHV� WRX�
FKpV� SDU� OHV� GpVD�
JUpPHQWV� GH� FHV�
WUDYDX[�� �WUDQFKpH��
GpERLVHPHQW�� HWF����
HW�SOXV�SDUWLFXOLqUH�
PHQW� OD� IDPLOOH�
)DXUH� SRXU� OD� FHV�
VLRQ�GX�WHUUDLQ�SRXU�
OD� VWDWLRQ� G
pSXUD�
WLRQ�� FH� TXL� D� SHU�
PLV� GH� ILQDOLVHU� FH�
SURMHW� HW� HQILQ� GH�
ODQFHU� OD� SKDVH�
G
H[pFXWLRQ� 

1RXV�VRPPHV�KHXUHX[�TXH�O
LQWpUrW�JpQpUDO�DLW�ELHQ�pWp�FRPSULV����������������������������������������������������������������
             �'#0��+'44'�
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>�s�� &>KZ�/^KE �ZK/^^�E�� 

SUREDEOHPHQW� VRXVFULUH� XQ� HPSUXQW� SRXU� FRPSOpWHU� VRQ�
DXWR�ILQDQFHPHQW� 

6pSDUHU�OHV�HDX[�SOXYLDOHV 

© ,O�V¶DJLW�G¶XQ�SURMHW� UHPRQWDQW�j�XQH�GL]DLQH�G¶DQQpHV ª�
H[SOLTXH�-HDQ-3LHUUH�%HUWUDQG��DGMRLQW�DX�PDLUH��© &H�SUR�
MHW�V¶HVW�KHXUWp�j�GHV�GLIILFXOWpV� WHFKQLTXHV��GHV�PRGLILFD�
WLRQV�UpJOHPHQWDLUHV�SRUWDQW�VXU�OD�ILOLqUH�URVHDX[�TXL�D�pWp�
FKRLVLH ª��8Q�V\VWqPH�G¶pSXUDWLRQ� pFRORJLTXH��j� EDVH�GH�
SODQWDWLRQ� GH� URVHDX[�� TXL� UHPSODFHUD� O¶DFWXHOOH� VWDWLRQ�
G¶pSXUDWLRQ��YRLU�DUWLFOH�SDJH����� 

'HV� WUDYDX[� TXL� QDWXUHOOHPHQW�� Q¶LURQW� SDV�VDQV�TXHOTXHV�
SHUWXUEDWLRQV� GX� TXRWL�
GLHQ�� © 1RXV� FRPSWRQV�
VXU� OD� FROODERUDWLRQ� GHV�
KDELWDQWV�� &HUWDLQV� D[HV�
QH�VHURQW�SOXV�SUDWLFDEOHV�
GXUDQW� OHV� WUDYDX[��HW� LO� \�
DXUD�XQH�MRXUQpH�GH�FRX�
SXUH� JpQpUDOH� G¶HDX�� DX�
PRPHQW� GH� OD� FRQQH[LRQ�
DX� QRXYHDX� UpVHDX� PLV�
HQ�SODFH ª�DMRXWH�O¶pOX�� 

/HV� DJUpJDWV� GX� FUHXVH�
PHQW� GHV� WUDQFKpHV� GH�
YURQW� QDWXUHOOHPHQW� rWUH�
HQWUHSRVpV� VXU� GHV� VHF�
WHXUV� SUpFLV�� HW� LO� IDXGUD�
FRPSWHU� DYHF� GHV� PRX�
YHPHQWV�GH�FDPLRQV� 

&RQFUqWHPHQW�� OHV� HQWUH�
SULVHV�LQWHUYHQDQWHV�GDQV�
OHV� TXDUWLHUV�� LQVWDOOHURQW�
GHV� ERLWHV� GH� UDFFRUGH�

PHQW� DX� QRXYHDX� UpVHDX� GHYDQW� FKDFXQH� GHV� SURSULpWpV�
FRQFHUQpHV�� 

$�FKDUJH�HQVXLWH��SRXU�OHV�SURSULpWDLUHV��GH�IDLUH�UpDOLVHU�OD�
OLDLVRQ�DYHF� OHXUV�KDELWDWLRQV��8Q�FRQWDFW�SRXUUD�rWUH�SULV�
HQ�DPRQW�DYHF�OHV�HQWUHSULVHV�SUpVHQWHV�DILQ�GH�IDLUH�UpDOL�
VHU� XQ� GHYLV� SRXU� FHV� WUDYDX[� j� OD� OLPLWH� SULYDWLYH� GH�
FKDTXH� SURSULpWp� FRQFHUQpH�� /HV� SURSULpWDLUHV� RQW� �� DQV�
SRXU� UDFFRUGHU� XQ� EkWLPHQW� H[LVWDQW�� &H� GpODL� GpPDUUH� j�
SDUWLU�GH�OD�PLVH�HQ�VHUYLFH�GX�UpVHDX�SXEOLF�� 

/¶RSpUDWLRQ�G¶DPpQDJHPHQW�VHUD�DXVVL�O¶RFFDVLRQ�GH�VpSD�
UHU�OHV�HDX[�SOXYLDOHV�GHV�HDX[�XVpHV��VXU�OHV�VHFWHXUV�R��
H[LVWH� GpMj� XQH� pYDFXDWLRQ� GH� FHV� HDX[�� /HV� SUHPLqUHV�
VRQW�HQ�HIIHW�DFWXHOOHPHQW�PrOpHV�DX[�VHFRQGHV�GDQV� OHV�
pJRXWV��'H�PrPH��LO�V¶DJLUD�GH�© VRUWLU�OHV�IRQWDLQHV��QRP�
EUHXVHV�VXU�OH�YLOODJH��GX�UpVHDX�G¶pJRXW ª�� 

'¶LFL� TXHOTXHV�PRLV�� /H�1R\HU� VHUD� GRQF� pTXLSp� G¶XQ� Up�
VHDX� GH� WUDLWHPHQW� GHV� HDX[� XVpHV� WRXW� QHXI� DSWH� j� Up�
SRQGUH� DX[� EHVRLQV� GH� OD� WRWDOLWp� GH� VHV� KDELWDQWV� -HW�
PrPH�GX�GRXEOHPHQW�GH�VD�SRSXODWLRQ�GXUDQW�OHV�PRLV�GH�
YDFDQFHV � 

/HV� WUDYDX[� G¶DVVDLQLVVHPHQW�� DWWHQGXV� GHSXLV� SOX�
VLHXUV�DQQpHV��FRPPHQFHQW�HQILQ�VXU�OD�FRPPXQH�HQ�
FH�PRLV�GH�MXLQ ��/H�TXDUWLHU�GX�5LYHW�RXYUH�OD�PDUFKH ��
OHV�DXWUHV� VXLYURQW� GXUDQW� TXDWUH�PRLV�� MXVTX¶DX�VHXLO�
GH� O¶KLYHU��/H�KDXW�GH� OD�FRPPXQH�D�pWp�GLYLVp�HQ����
VHFWHXUV GH� WUDYDX[�VXU� OHVTXHOV�V¶DIIDLUHURQW� OHV� WURLV�
HQWUHSULVHV�TXL�VH�VRQW�UHJURXSpHV�DILQ�GH�UpSRQGUH�j�
O¶DSSHO�G¶RIIUH� �6$73��6$6�)(67$��6$6�$%5$&+<���
/D�VWDWLRQ�G
pSXUDWLRQ��67(3���TXDQW�j�HOOH�VHUD�UpDOL�
VpH�SDU�OH�JURXSHPHQW�6,53(��*$8'<�� 

8QH� UpXQLRQ�SXEOLTXH�V¶HVW� WHQXH�VDOOH�GX�0DUWKRXUHW�
PHUFUHGL�GHUQLHU��DILQ�G¶DSSRUWHU�DX[�QR\HURQV�OHV�GHU�

QLqUHV� LQIRUPDWLRQV� FRQFHUQDQW� FHWWH� YDVWH� RSpUDWLRQ�
G¶DPpQDJHPHQW�� 

(Q� SUpDPEXOH�� 0DGDPH� OH� 0DLUH� D� WHQX� j� UHPHUFLHU�
SDUWLFXOLqUHPHQW�� 0DGDPH� (GPRQG� GX� FDELQHW�
G¶pWXGHV�0HUOLQ��0HVVLHXUV�%RQWRX[�HW�5DPEDXG�-�UH�
SUpVHQWDQWV� GHV� HQWUHSULVHV� 6$73� HW� )(67$� -� � HW�
0RQVLHXU�/HEDURQ��UHSUpVHQWDQW� ,QJpQLHULH�7HUULWRULDOH�
GHV�+DXWHV�$OSHV��� ,7�����SRXU� OHXU�SUpVHQFH��PDOJUp�
O¶KHXUH�WDUGLYH��j�FHWWH�UpXQLRQ�� 

© /D�VWDWLRQ�G¶pSXUDWLRQ�GX�1R\HU�HVW�YpWXVWH�HW�QpFHV�
VLWDLW� VRQ� UHPSODFHPHQW ª� H[SOLTXH� 0�� /H� %DURQ� TXL�
SRXUVXLW�© ,O�V¶DJLW�GH� UHPSODFHU� OH�GpFDQWHXU�SDU�XQH�
WHFKQRORJLH� SOXV� SHUIRUPDQWH� GDQV� OH� FDGUH� GX�
µ&RQWUDW�GH�ULYLqUH�'UDF�$PRQW��HW�DLQVL�GH�UDWWUDSHU�XQ�
UHWDUG�VWUXFWXUHO�HQ�PDWLqUH�G¶pSXUDWLRQ��&HOD�SHUPHW�j�
OD�FRPPXQH�GH�EpQpILFLHU�G¶XQ� ILQDQFHPHQW�GH� O¶eWDW���
GH� O¶$JHQFH� GH� O¶(DX� HW� GX� 'pSDUWHPHQW� G¶HQYLURQ�
�� ��GX�FR�W�WRWDO�GH�O¶RSpUDWLRQ ª��8Q�FR�W�JOREDO�HVWL�
Pp�j�����PLOOLRQ�G¶HXURV�SDU�OD�FRPPXQH�TXL�GHYUD� 
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)LQDQFHPHQW�GX�SURMHW 
3URMHW� GH� WUDYDX[� GH�PLVH� DX[� QRUPHV� GX� Up�
VHDX� G¶DVVDLQLVVHPHQW� GH� OD� FRPPXQH� GX�
1R\HU�SRXU� OHV�KDPHDX[�GX�&ODUHW��GX�9LOODUG��
GH�OD�9LOOH��GX�0DUWKRXUHW�HW�GX�6HUUH�� 

/HV� WUDYDX[� RQW� pWp� LQVFULWV� DX� FRQWUDW� GH� UL�
YLqUH� GX� 'UDF� $PRQW� HW� VHURQW� UpDOLVpV� VHORQ�
OHV� SULQFLSHV� GH� OD� &KDUWH� 4XDOLWp� 1DWLRQDOH�
GHV�UpVHDX[�G¶DVVDLQLVVHPHQW� 

([WUDLW�GX�39�GX�FRQVHLO�PXQLFLSDO�GX���QR�
YHPEUH������ 

 

/,%(//e 0217$17�+7 

0RQWDQW�GX�GRVVLHU� 
pWDEOL�SDU�OH�EXUHDX�G¶pWXGHV�0HUOLQ�� 

�������������¼�+7� 

'HPDQGH�GH�VXEYHQWLRQ� 
PDMRUpH�GH����HQ�FDV�G¶LPSUpYXV 

�������������¼��+7 

68%9(17,216��� 
VRXV�UpVHUYH�G¶DFFHSWDWLRQ 

 

6XEYHQWLRQ�$JHQFH�GH�O¶HDX�������� �����������¼ 

6XEYHQWLRQ�&RQVHLO�'pSDUWHPHQWDO����
������ 

�����������¼ 

'(75� 
DFFRUGpH�VXU�GRVVLHU�SUpFpGHQW 

�����������¼ 

$XWRILQDQFHPHQW�HW�RX�HPSUXQW�GH�OD�
FRPPXQH� 

�����������¼ 

/D� VWDWLRQ� G¶pSXUDWLRQ� GX� 1R\HU� IRQFWLRQQHUD� GH� PDQLqUH� QDWXUHOOH�� DYHF� XQH� SODQWDWLRQ� GH� URVHDX[� 
© ,O�V¶DJLW�GH�PHWWUH�HQ�SODFH�XQ�JURV�ILOWUH�j�VDEOH��FRPSRVp�GH�SOXVLHXUV�pWDJHV�GH�VDEOH��SODQWpV�GH�URVHDX[�HQ�

VXUIDFH ª� H[SOLTXH� 0RQVLHXU� /HEDURQ�� 'HV�
WX\DX[� DPqQHQW� O¶HDX� XVDJpH� HQ� VXUIDFH�� OHV�
URVHDX[� SURGXLVHQW� XQH� DFWLRQ� PpFDQLTXH� VXU�
OHV� ERXHV� TX¶HOOHV� PLQpUDOLVHQW�� O¶HDX� SDVVDQW�
DX�WUDYHUV�GHV�GLYHUVHV�FRXFKHV�GH�VDEOH«� 

/HV� SODQWHV� RQW� OD� SDUWLFXODULWp� GH� IRUPHU� XQ� 
WLVVX�UDFLQDLUH�HW�XQ�UpVHDX�GH�JDOHULHV�TXL�GUDL�
QHQW��DSSRUWHQW�GH�O¶R[\JqQH�HW�VHUYHQW�GH�VXS�
SRUW�DX[�EDFWpULHV�DpURELHV��&HV�EDFWpULHV��DLQVL�
TXH� OD�PDFURIDXQH� GX� VRO� �ORPEULFV«��� RQW� XQ�
U{OH� GH� GpJUDGDWLRQ� HW� GH� PLQpUDOLVDWLRQ� GH� OD�
PDWLqUH�RUJDQLTXH��TXL�GHYLHQW�GqV� ORUV�DVVLPL�
ODEOH� SDU� OHV� SODQWHV�� $LQVL� OH� V\VWqPH� QH� SUR�
GXLW�SDV�GH�ERXHV�� OHVTXHOOHV�VRQW�FRPSRVWpHV�
HW�IRUPHQW�XQ�KXPXV�VXU�SODFH��&HW�KXPXV�SHXW�
rWUH� XWLOLVp� HQ� DJULFXOWXUH� HQVXLWH��8QH� LQVWDOOD�
WLRQ� DVVXUH-W-RQ�� TXL� Q¶pPHW� DXFXQH� RGHXU� QL�
JqQH�TXHOOHV�TX¶HOOHV�VRLHQW�SRXU�OHV�KDELWDWLRQV�

pYHQWXHOOHPHQW�j�SUR[LPLWp��© &H�V\VWqPH�DVVXUH�TXHOTXH��� ��GH�UHQGHPHQW � ª�DVVXUH�OH�WHFKQLFLHQ�� 

�'HV�URVHDX[�SRXU�SXULILHU�O¶HDX 

�3ODQQLQJ�SUpYLVLRQQHO�GHV�WUDYDX[���-�j�WLWUH�LQGLFDWLI�- 

6HFWHXU�� /D�9LOOH 6$73 �� 6HFWHXU�� /H�6HUUH )(67$� �� 

6HFWHXU�� /D�9LOOH 6$73 �� 6HFWHXU�� /H�5LYHW 6$73 �� 

6HFWHXU�� /H�0DUWKRXUHW� $%5$&+< �� 6HFWHXU�� /H�&ODUHW 6$73 �� 

6HFWHXU�� /H�0DUWKRXUHW� $%5$&+< �� 6HFWHXU�� /D�9LOOH 6$73 �� 

6HFWHXU�� /H�6HUUH )(67$ �� 6HFWHXU��� /H�0DUWKRXUHW� $%5$&+< �� 

6(&7(85 +$0($8; (175(35,6(� '85e( 
HQ�MRXUV� 

6(&7(85 +$0($8; (175(35,6(� '85e( 
HQ�MRXUV� 


