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©�9RLFL�PD�PqUH�HW�PHV�IUqUHV��&HOXL�TXL�IDLW�OD�YRORQWp�GH�'LHX��FHOXL-Oj�HVW�SRXU�PRL�
XQ�IUqUH��XQH�V°XU��XQH�PqUH��ª 
/D� 3DUROH� GH�'LHX� Q¶HVW� SDV� XQH� ©� EDQGH� GHVVLQpH� ª� j� OLUH��PDLV� XQ� HQVHLJQHPHQW� j�
pFRXWHU�DYHF� OH�F°XU�HW�j�PHWWUH�HQ�SUDWLTXH�GDQV� OD�YLH�TXRWLGLHQQH��8Q�HQJDJHPHQW�
DFFHVVLEOH�j� WRXV��SDUFH�TXH��ELHQ�TXH�©�QRXV�O¶D\RQV�UHQGXH�XQ�SHX�GLIILFLOH�ª�� OD�YLH�
FKUpWLHQQH�HVW�©�VLPSOH��VLPSOH�ª���HQ�HIIHW��©�pFRXWHU�OD�SDUROH�GH�'LHX�HW�OD�PHWWUH�HQ�
SUDWLTXH� ª� VRQW� OHV� GHX[� VHXOHV� ©� FRQGLWLRQV� ª� SODFpHV� SDU� -pVXV� j� FHX[� TXL� YHXOHQW� 
OH� VXLYUH�� /D� IDPLOOH� GH� -pVXV�� FH� VRQW� ©� FHX[� TXL� pFRXWHQW� OD� SDUROH� GH� 'LHX� ª� HW� 
©� OD�PHWWHQW�HQ�SUDWLTXH�ª��&HOD�©�HVW� OD�YLH�FKUpWLHQQH���ULHQ�GH�SOXV��6LPSOH��VLPSOH��
6DQV� GRXWH� O¶DYRQV-QRXV� UHQGXH� XQ� SHX� GLIILFLOH�� DYHF� EHDXFRXS� G¶H[SOLFDWLRQV� TXH� 
SHUVRQQH�QH�FRPSUHQG��PDLV�OD�YLH�FKUpWLHQQH�HVW�DLQVL���pFRXWHU�OD�SDUROH�GH�'LHX�HW�OD�
SUDWLTXHU�� '¶R�� O¶LQYLWDWLRQ� j� ©� pFRXWHU� OD� SDUROH�� YpULWDEOHPHQW�� GDQV� OD� %LEOH�� GDQV�
O¶eYDQJLOH�ª��HQ�PpGLWDQW�OHV�eFULWXUHV�SRXU�HQ�PHWWUH�HQ�SUDWLTXH�OHV�FRQWHQXV�GDQV�OD�
YLH� TXRWLGLHQQH�� 0DLV� VL� QRXV� SDUFRXURQV� O¶eYDQJLOH� GH� IDoRQ� VXSHUILFLHOOH�� DORUV� 
©�FHOD�Q¶HVW�SDV�pFRXWHU� OD�SDUROH�GH�'LHX���FHOD�HVW� OLUH� OD�SDUROH�GH�'LHX��FRPPH�RQ�
SHXW�OLUH�XQH�EDQGH�GHVVLQpH�ª��$ORUV�TX¶pFRXWHU�OD�SDUROH�GH�'LHX�©�VLJQLILH�OLUH�ª�HW�VH�
GHPDQGHU���©�0DLV�TX¶HVW-FH�TXH�FHOD�GLW�j�PRQ�F°XU�"�4XH�PH�GLW�'LHX�DYHF�FHWWH�SD�
UROH�"�ª��&H�Q¶HVW�TX¶DLQVL��HQ�HIIHW��©�TXH�QRWUH�YLH�FKDQJH�ª��(W�FHOD�D�OLHX�©�FKDTXH�
IRLV� TXH� QRXV� RXYURQV� O¶eYDQJLOH� HW� TXH� QRXV� OLVRQV� XQ� SDVVDJH� HW� TXH� QRXV� QRXV� 
GHPDQGRQV���©�$YHF�FHOD��'LHX�PH�SDUOH-W-LO��PH�GLW-LO�TXHOTXH�FKRVH�"�(W�V¶LO�PH�GLW�
TXHOTXH�FKRVH��TXH�PH�GLW-LO�"�ª��&HOD� VLJQLILH� ©�pFRXWHU� OD�SDUROH�GH�'LHX�� O¶pFRXWHU�
DYHF� OHV� RUHLOOHV� HW� O¶pFRXWHU� DYHF� OH� F°XU�� RXYULU� VRQ� F°XU� j� OD� SDUROH� GH� 'LHX� ª�� 
©�%HDXFRXS�GH�JHQV�VXLYDLHQW�-pVXV�ª���FHUWDLQV�©�SRXU�OD�QRXYHDXWp�ª��G¶DXWUHV�©�SDUFH�
TX¶LOV�DYDLHQW�EHVRLQ�G¶HQWHQGUH�XQH�ERQQH�SDUROH�ª���PDLV�HQ�UpDOLWp��UDUHV�pWDLHQW�FHX[�
TXL� PHWWDLHQW� HQVXLWH� HIIHFWLYHPHQW� ©� HQ� SUDWLTXH� OD� SDUROH� GH� 'LHX� ª�� (W� SRXUWDQW�� 
©�OH�6HLJQHXU�DFFRPSOLVVDLW�VRQ�°XYUH��SDUFH�TX¶LO�HVW�PLVpULFRUGLHX[�HW�TX¶LO�SDUGRQQH�
FKDFXQ��LO�DSSHOOH�FKDFXQ��LO�DWWHQG�FKDFXQ��SDUFH�TX¶LO�HVW�SDWLHQW�ª��$XMRXUG¶KXL�DXVVL��
©�EHDXFRXS�GH�JHQV�YRQW�j�O¶eJOLVH�SRXU�HQWHQGUH�OD�SDUROH�GH�'LHX��PDLV�SHXW-rWUH�QH�
FRPSUHQQHQW-LOV�SDV�OH�SUpGLFDWHXU�ORUVTX¶LO�SUrFKH�GH�IDoRQ�XQ�SHX�GLIILFLOH��RX�LOV�QH�
YHXOHQW�SDV�OH�FRPSUHQGUH��3DUFH�TXH�FHOD�DXVVL�HVW�YUDL���VRXYHQW��QRWUH�F°XU�QH�YHXW�
SDV� FRPSUHQGUH� ª�� 0DLV� -pVXV� FRQWLQXH� G¶DFFXHLOOLU� FKDFXQ�� ©� PrPH� FHX[� TXL� YRQW�
pFRXWHU� OD� SDUROH� GH� 'LHX�� SXLV� OH� WUDKLVVHQW� ª� FRPPH� -XGDV� TXL� O¶DSSHOOH� ©� DPL� ª�� 
/H�6HLJQHXU�©�VqPH�WRXMRXUV�VD�SDUROH�ª�HW�HQ�pFKDQJH�©�GHPDQGH�XQLTXHPHQW�XQ�F°XU�
RXYHUW�SRXU�O¶pFRXWHU�HW�XQH�ERQQH�YRORQWp�SRXU�OD�PHWWUH�HQ�SUDWLTXH�ª� 
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3ULRQV� SRXU� OHV� pSRXVHV� HW� PqUHV� GH� IDPLOOH� HQ� PDUFKH� YHUV� OH� VDQFWXDLUH� GH� 
1RWUH-'DPH�GH�*UkFHV�GH�&RWLJQDF�DFFRPSDJQpHV�GX�SqUH�$QWRLQH�GH�)ROOHYLOOH� 
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 &RPPH� OH� SqUH� $QWRLQH� GH� )ROOHYLOOH� YRXV� O¶D� DQQRQFp�� OH� SqUH� 6pEDVWLHQ�
:DHIIOHU��HW�OH�SqUH�/XF�GH�%HOOHVFL]H�TXLWWHQW�OD�SDURLVVH�SRXU�GH�QRXYHOOHV�
IRQFWLRQV�� $ILQ� G¶H[SULPHU� QRWUH� DWWDFKHPHQW� SRXU� WRXW� FH� TX
LOV� QRXV� RQW� 
DSSRUWp��VR\RQV�QRPEUHX[���GLPDQFKH����MXLQ�DX[�PHVVHV�GH���K�HW���K�DILQ�
GH� SDUWDJHU� XQ� PRPHQW� G
DPLWLp� DXWRXU� G¶XQ� EXIIHW� DSpULWLI� �DSSRUWp� SDU� 
FKDFXQ� G¶HQWUH� QRXV��� TXL� VH� WLHQGUD� GDQV� OH� MDUGLQ� GX� SDODLV� DEEDWLDO� HW� 
SHQGDQW�OHTXHO�FKDFXQ�SRXUUD�WpPRLJQHU�VD�UHFRQQDLVVDQFH��6L�YRXV�VRXKDLWH]�
SDUWLFLSHU�DX�FDGHDX��YRXV�SRXYH]�GpSRVHU�YRV�HQYHORSSHV�j�O¶DFFXHLO�RX�ELHQ�
VXU�ZZZ�OHSRWFRPPXQ�IU�SRW�RY[�[��� 

 

 9RXV� rWHV� WRXV� LQYLWpV� j� YHQLU� FpOpEUHU� OHV� ��� DQV� GH� VDFHUGRFH� GX� SqUH� 
$QWRLQH� GH� )ROOHYLOOH� OH� GLPDQFKH� ��� MXLQ�� ��K ��0HVVH � �� ��K�� �� %XIIHW� 
SDUWDJp�VRXV�OH�PDUURQQLHU�GX�3DODLV�DEEDWLDO��&KDFXQ�DSSRUWH�XQH�WDUWH�VDOpH��
XQ� SODW� RX� XQ� GHVVHUW HW XQH� ERLVVRQ�� ,O� Q¶HVW� SDV� XWLOH� GH� FRQILUPHU� YRWUH� 
SUpVHQFH �� YHQH]� QRPEUHX[� VLPSOHPHQW�� 6L� YRXV� VRXKDLWH]� SDUWLFLSHU� DX� 
FDGHDX� FRPPXQ�� WpOpFKDUJHU� O¶DSSOLFDWLRQ� 3803.,1 �VL� OH� � WpOpSKRQH� GH� 
&DPLOOH�&DQTXH�Q¶HVW�SDV�HQUHJLVWUp�GDQV�YRV�FRQWDFWV� DOOH]�j�© PHV�DPLV ª�HW�
VXLYH]� OHV� LQVWUXFWLRQV�SRXU� O¶LQYLWHU�����������������FHOD�YRXV�SHUPHWWUD�GH�
IDLUH�LQVWDQWDQpPHQW��VDQV�FR�W�DGGLWLRQQHO��XQ�YLUHPHQW��RX�ELHQ�UpGLJH]�XQ�
FKqTXH� j� O¶RUGUH� GH� 3DURLVVH� 6W�*HUPDLQ� GHV� 3UpV �DYHF� OD�PHQWLRQ� DX� GRV�
© ���DQV�G¶RUGLQDWLRQ�ª��DGUHVVp�DX�VHFUpWDULDW� 

 

 9HQH]� QRPEUHX[� FpOpEUHU� OD� IrWH� GH� OD� PXVLTXH� OH� MHXGL� ��� MXLQ� �� 
0XVLTXH� VDFUpH� GDQV� O¶pJOLVH� DSUqV� OD�PHVVH� VXLYLH� GX� FRQFHUW� VXU� OH� SDUYLV�
DYHF�OH�JURXSH�(QMR\� 

 

 /HV� MHXQHV� IR\HUV� GH� 6DLQW-*HUPDLQ-GHV-3UpV� VRQW� KHXUHX[� G¶LQYLWHU� DX� 
SLTXH-QLTXH� OHV� © MHXQHV� FRXSOHV� PDULpV� HW� ILDQFpV ª� DILQ� GH� SDUWDJHU� XQ� 
PRPHQW�G¶DPLWLp��5HQGH]-YRXV�DX�SDODLV�DEEDWLDO�OH����MXLQ�DSUqV�OD�PHVVH� 

 

 9RXV� DYH]� XQ� SURMHW� GH� PDULDJH� SRXU� ������ ,O� HVW� WHPSV� G¶HQ� SDUOHU� DYHF� 
YRWUH�SDURLVVH���/¶(JOLVH�YRXV�LQYLWH�j�YLYUH�OD�SUpSDUDWLRQ�DX�PDULDJH��WHPSV�
GH�FRQYHUVLRQ�HW�GH�GLVFHUQHPHQW��,O�QH�IDXW�SDV�PRLQV�GH�VL[�PRLV�SRXU�TXH� 
FHWWH� GpPDUFKH� SXLVVH� SRUWHU� GHV� IUXLWV�� 5HQVHLJQH]-YRXV� DXSUqV� GH� �� 
PDULDJH#HJOLVH-VJS�RUJ 
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 0HVVHV�GX�OXQGL�DX�YHQGUHGL���j���K���j�6W�6\PSKRULHQ�HW���K�GDQV�O¶pJOLVH� 

 6DPHGL ����K���j�6DLQW-6\PSKRULHQ�HW�PHVVH�DQWLFLSpH�j���K�GDQV�O¶pJOLVH� 

 'LPDQFKH ���K�j�6DLQW-6\PSKRULHQ����K����K�HW�j���K��HQ�HVSDJQRO��GDQV�O¶pJOLVH� 
 $GRUDWLRQ�GX�6DLQW�6DFUHPHQW ��/XQGL�GH���K���j���K���GDQV�O¶pJOLVH�� 
0DUGL��-HXGL�HW�YHQGUHGL�GH���K�j���K�j�6DLQW-6\PSKRULHQ� 

 &KDSHOHW���GX�OXQGL�DX�MHXGL�GH���K���j���K��� 
 &RQIHVVLRQV ��GX�OXQGL�DX�YHQGUHGL�GH���K���j��K����VDPHGL�GH���K���j���K��� 
HW�OH�GLPDQFKH�GH���K���j���K� 
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��VRLUpHV�© ELRpWKLTXH ª� 
'DQV�OH�FDGUH�GHV�HQMHX[�DFWXHOV�VXU�OHV�VXMHWV�ELRpWKLTXHV��OH�GLRFqVH�GH�3DULV�
YRXV� LQYLWH�j�SDUWLFLSHU�j� O¶XQH�GHV���VRLUpHV��/HV�GHX[�GHUQLqUHV�DXURQW� OLHX�
OH ��PDUGL����MXLQ������j�O¶pJOLVH�6W�/DXUHQW����H���j���K�����/D�YLH�HVW-HOOH�
XQH�ERQQH�QRXYHOOH��HQ�SUpVHQFH�GH�0JU�$XSHWLW�HW�/DHWLWLD�&DOPH\Q��FRQVD�
FUpH�� WKpRORJLHQQH� HW� PHUFUHGL� ��� MXLQ� ����� j� O¶pJOLVH� 6W� 6XOSLFH� ��H��� j�
��K�����'H�OD�ELRpWKLTXH�j�OD�ELRpFRQRPLH��DYHF�OH�SqUH�%ULFH�GH�0DOKHUEH��
SURIHVVHXU�j� OD�)DFXOWp�1RWUH�'DPH�HW��2XYHUWXUH�GH�OD�30$��TXHOV�HQMHX[��
DYHF�$XGH�0LUNRYLF��PDLWUH�GH�FRQIpUHQFH�HW�DXWHXU�GH�OD�30$��XQ�HQMHX�GH�
VRFLpWp ��HQ�SUpVHQFH�GH�0JU�$XSHWLW�� 
 
/D�TXrWH� GX�'HQLHU� GH�6DLQW-3LHUUH� DXUD� OLHX� OH� GLPDQFKH� ��� MXLQ� �� UpDOLVpH�
FKDTXH�DQQpH�GDQV� OHV�GLRFqVHV�GX�PRQGH�HQWLHU��HOOH�HVW�GHVWLQpH�j�VRXWHQLU�
OHV�°XYUHV�HFFOpVLDOHV��KXPDQLWDLUHV��VRFLDOHV�HW�PLVVLRQQDLUHV�GX�6DLQW-6LqJH�� 
 
2UGLQDWLRQV�VDFHUGRWDOHV������j�1RWUH-'DPH-GH-3DULV 
&HWWH�DQQpH��LOV�VHURQW�VHSW�j�rWUH�RUGRQQpV�OH�VDPHGL����MXLQ�j��K�� ��$OH[LV�
%DOPRQW��3LHUUH-+HQUL�'HEUD\��+HQUL�%HDXVVDQW��3KLOLSSH�&D]DOD��-XOLHQ�*Xp�
ULQ��-HDQ-%DVLOH�*UDV��5DP]L�6DDGp� 
�����SODFHV�DVVLVHV�HQ�OLEUH�DFFqV�-�$UULYHU����PLQ�DYDQW� 
(W�OD�YHLOOH��YHQGUHGL����MXLQ�j���K��PHVVH�SRXU�OHV�YRFDWLRQV�j�6DLQW-6XOSLFH� 
ZZZ�VHPLQDLUHGHSDULV�IU 
 
'LHX�HVW-LO�SpGDJRJXH "�DYHF�OH�3��-DFTXHV�GH�/RQJHDX[��GRFWHXU�HQ�7KpROR�
JLH��7RXV�OHV�MHXGLV�GH���K���j���K����OH�&ROOqJH�GHV�%HUQDUGLQV�����UXH�GH�
3RLVV\��������3DULV��SURSRVH�XQ�H[SRVp�VXU�XQH�TXHVWLRQ�WKpRORJLTXH�FRQWHP�
SRUDLQH��VXLYL�G¶XQ�WHPSV�G¶pFKDQJH�DYHF�O¶LQWHUYHQDQW�� 

6DPHGL����MXLQ�j���K���%HUWUDQG�&HUYHUD��YLRORQ 
$X�SURJUDPPH���-�6��%DFK���6RQDWHV�HW�3DUWLWDV�SRXU�YLRORQ� 



'LPDQFKH����MXLQ����qPH�GLPDQFKH�GX�7HPSV�RUGLQDLUH� 
��K���� 0HVVH        6DLQW-6\PSKRULHQ 
��K����� 0HVVH        (JOLVH 
��K����� &DWpFKLVPH�FRPPXQDXWp�KLVSDQRSKRQH  6DLQW-%HQRvW
 
��K����� 0HVVH�FRPPXQDXWp�KLVSDQRSKRQH   (JOLVH 
  HW�SUHPLqUHV�FRPPXQLRQV 
��K���� 0HVVH        (JOLVH 
 
/XQGL����MXLQ 
��K�� �� (YHQ        (JOLVH 
 
0DUGL����MXLQ 
��K����� &DWpFKLVPH 
��K���� 0HVVH�DX[�LQWHQWLRQV�GH�OD�FRQIpUHQFH� 
  6DLQW�9LQFHQW�GH�3DXO�VXLYLH�GH�OD�UpXQLRQ  6DLQW-%HQRvW
 
��K���� 8Q�7HPSV�SRXU�'LHX     6DLQW-6\PSKRULHQ 
��K���� &DWpFKXPpQDW      3DODLV�DEEDWLDO
 
 
-HXGL����MXLQ 
��K���� $XP{QHULH�GX�O\FpH     3UHVE\WqUH 
 
'LPDQFKH����MXLQ����qPH�GLPDQFKH�GX�7HPSV�RUGLQDLUH� 
��K���� 0HVVH        6DLQW-6\PSKRULHQ 
��K����� 0HVVH�VXLYLH��      (JOLVH 
  GX�SRW�GH�GpSDUW�GX�SqUH�6pEDVWLHQ�:DHIIOHU  -DUGLQ GX�SDODLV
  
��K���� 'LPDQFKH�GH�OD�IRL      0DELOORQ
 
��K����� &DWpFKLVPH�FRPPXQDXWp�KLVSDQRSKRQH  6DLQW-%HQRvW
 
��K����� 0HVVH�FRPPXQDXWp�KLVSDQRSKRQH   (JOLVH 
  HW�SUHPLqUHV�FRPPXQLRQV 
��K���� 0HVVH �VXLYLH      (JOLVH 
  GX�SRW�GH�GpSDUW�GX�SqUH�/XF�GH�%HOOHVFL]H  -DUGLQ GX�SDODLV
  
��K���� -3�'vQHU       &DVLPLU
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