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>Ğ�Ɖ͛Ɵƚ�ŵŽƚ�ĚĞ�ůĂ�ŶŽƵǀĞůůĞ�DƵŶŝ 

'HSXLV�OH��HU�MXLOOHW��YRWUH�QRXYHOOH�0XQLFLSDOLWp�������UHQRXYHOpH��
HVW�HQWUpH�HQ� IRQFWLRQ��/H�GpIL�HVW�GH� WDLOOH�HW�QRXV�VRPPHV�ELHQ�
FRQVFLHQWV�GH�OD�FRQILDQFH�TXL�QRXV�D�pWp�WpPRLJQpH�� 
 
1RXV� UHVWRQV� VHUHLQV�� O
pTXLSH� HVW� Oj�� VRXGpH� FRPPH� MDPDLV� HW�
SUrWH� j� HQWDPHU� FHWWH� QRXYHOOH� OpJLVODWXUH� DYHF� OH� VRXULUH�� 1RXV�
QRXV� UpMRXLVVRQV� G
DYDQFHU� GDQV� OHV� QRPEUHX[� SURMHWV� TXL� QRXV�
DWWHQGHQW� 
 
1RXV�Q
KpVLWRQV�HW�Q¶KpVLWHURQV�SDV�j� UHYRLU�FHUWDLQV�SULQFLSHV�HW�
KDELWXGHV� GDQV� QRWUH� RUJDQLVDWLRQ� LQWHUQH� SRXU� JDJQHU� HQ�
HIILFDFLWp��HQ�FRPSpWHQFHV��DX�VHUYLFH�GH�OD�SRSXODWLRQ� 
  
/HV� SHUVRQQHV� HQ� FKDUJHV� GHV� GLFDVWqUHV� RQW� HX� O¶RFFDVLRQ� GH�
SUHQGUH� FRQQDLVVDQFH� GHV� GRVVLHUV� HQ� FRXUV� DYHF� O¶DQFLHQQH�
pTXLSH� TXH� QRXV� UHPHUFLRQV� DX� SDVVDJH� SRXU� VRQ� WUDYDLO� HW� VD�
FROODERUDWLRQ� 
 
/D� SKDVH� GH� WUDQVLWLRQ� QRXV� D� SHUPLV� GH� FRPPHQFHU� TXHOTXHV�
WUDYDX[� HW� GH� GLVFXWHU� GHV� FKDQWLHUV� TXL� QRXV� RFFXSHURQW� WUqV�
SURFKDLQHPHQW�� 9RXV� O¶DYH]� FRPSULV�� OH� 9XDUUHQV� LQIR6� � HVW� XQ��
VXMHW� RX� QRXV� VRXKDLWRQV� FROODERUHU� DYHF� YRXV��$ORUV� SURILWH]� GH�
VFUXWHU� DYHF� XQ� HVSULW� FULWLTXH� HW� FRQVWUXFWLI� OH� MRXUQDO� TXH� YRXV�
WHQH]� HQWUH� YRV� PDLQV� HW� Q¶KpVLWH]� SDV� j� SDUWLFLSHU� j� VD�
WUDQVIRUPDWLRQ� 
 
%RQQH�OHFWXUH��EHO�pWp�HW�UHQGH]-YRXV�OH��HU�DR�W�VL�OHV�FRQGLWLRQV�
QRXV�OH�SHUPHWWHQW�R��QRXV�QRXV�UpMRXLVVRQV�GH�YRXV�UHWURXYHU�� 
 
9RWUH�0XQLFLSDOLWp�\�VHUD�SUpVHQWH�,QFRUSRUH� 

 
/D�0XQLFLSDOLWp 

�ŽŶŶĞ�ůĞĐƚƵƌĞ 

��ůĂ�ƵŶĞ 

:$17(' 
3RXU�OH�9XDUUHQV�LQIR6 

5pSDUWLWLRQ�GHV�GLFDVWqUHV 

�HU�DR�W 

/H�9XDUUHQV�LQIRV�HVW�OH�MRXUQDO�G¶LQIRUPDWLRQ�RIILFLHO�HW�PHQVXHO�pGLWp�SDU�OD�0XQLFLSDOLWp�GH�9XDUUHQV 
,O�HVW�GLVWULEXp�DX�GpEXW�GH�FKDTXH�PRLV�HQ�WRXV�PpQDJHV��GDQV�OHV�FRPPHUFHV�ORFDX[�HW�VXU�,QWHUQHW 

1¶KpVLWH]�SDV�j�FRQWDFWHU�VRQ�RX�VHV�DXWHXUV�j�O¶DGUHVVH� 

YXDUUHQV-LQIR#YXDUUHQV�FK 

/H� MRXUQDO�FRPPXQDO�VH� WUDQVIRUPH��QRWUH�REMHFWLI�� OH� UHQGUH�G\QDPLTXH��PRGHUQH�HW�pYROXWLI��3UHPLqUH�pWDSH�
O¶DMRXW�G¶XQ�FDUDFWqUH��V\PEROH�GHV�FKDQJHPHQWV�j�YHQLU�� 
 
/H� 9XDUUHQV� LQIR6� F¶HVW«�'HV� LQIRUPDWLRQV� VXU� OD� YLH� GH� OD� FRPPXQH�� OHV� VRFLpWpV� ORFDOHV�� OHV� FRPPHUFHV�
ORFDX[� PDLV� DXVVL� VXU� OD� 0XQLFLSDOLWp�� OHV� SURMHWV� HQ� FRXUV�� j� YHQLU�� � OHV� FRPSWHV� UHQGXV� GHV� &RQVHLOV�
FRPPXQDX[�HW�WRXWHV�YRV�FRQWULEXWLRQV�� 
 

1286�$9216�%(62,1�'(�9286�3285�/(�5(1'5(�9,9$17�� 

+RUDLUHV�G¶RXYHUWXUH� 
 
0DUGL����K-��K�������K��—��K�� 
-HXGL����K–���K�� 
 
9DFDQFHV�GX���DX����DR�W 

�ƵƌĞĂƵ�ĐŽŵŵƵŶĂů 

^ 
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3RXU� SHUPHWWUH� j� QRWUH� MRXUQDO� FRPPXQDO� GH� IDLUH� © SHDX� QHXYH ª�� OD� FRQWULEXWLRQ� GH� UHSUpVHQWDQWV� GH� OD�
SRSXODWLRQ�� GHV� VRFLpWpV� ORFDOHV�� DVVRFLDWLRQV� HVW� QpFHVVDLUH�� 9RV� LGpHV�� UHFRPPDQGDWLRQV� HW� FULWLTXHV�
SRXUURQW�SHUPHWWUH�GH�OH�IDLUH�YLYUH��pYROXHU��6�SRXU�OH�F{Wp�SOXULHO��DXVVL�ELHQ�GDQV�OH�FRQWHQX�TXH�GDQV�YRWUH�
SDUWLFLSDWLRQ�HW�FRPPH�FHW�DSSHO�j�OD�FROODERUDWLRQ��j�QRWUH�UHFKHUFKH�GH�WDOHQWV�HW�G¶LGpHV��� 
 
 
 
 
 
9RXV� DYH]� O
kPH� G
XQ� UpGDFWHXU�� XQ� WDOHQW� GH� GHVVLQDWHXU�� GH� SKRWRJUDSKH� HW�RX� XQH� LPDJLQDWLRQ�
GpERUGDQWH�"�7HQWH]� O
H[SpULHQFH�� FRQWDFWH]-QRXV��TXHOTXH� VRLW� YRWUH�kJH�� YRWUH�H[SpULHQFH�� SRXU�SDUWDJHU�
LGpHV��KLVWRLUHV�GH�YLOODJH��SKRWRV�«�j�YRV�SOXPHV�� 
 
/D� 0XQLFLSDOLWp� UHVWHUD� JDUDQWH� TXH� OD� OLJQH� GX� MRXUQDO� VRLW� UHVSHFWpH� PDLV� FKDFXQ� SHXW� \� DSSRUWHU� VD�
FRQWULEXWLRQ��6L�QRXV�DYRQV�GpFLGp�GH�SDVVHU�GH�9XDUUHQV-,QIR�j�9XDUUHQV� LQIR6��F¶HVW�SRXU� ODLVVHU� OD�SRUWH�
RXYHUWH�j�G¶DXWUHV�SURSRVLWLRQV�GH�QRPV�HW�RX�ORJRV�TXH�YRXV�SRXYH]�DXVVL�QRXV�VRXPHWWUH� 
 
3URFKDLQH�pWDSH��\�DVVRFLHU�j�XQH�1HZVOHWWHU�PDLO�HQ�FRPSOpPHQW������������������������YXDUUHQV-LQIR#YXDUUHQV�FK 

>ĞƐ�ĚŝĐĂƐƚğƌĞƐ 

sƵĂƌƌĞŶƐ-/ŶĨŽ^ 

:$17(' 
3RXU�OH�9XDUUHQV�LQIR6 

/D� UpSDUWLWLRQ� WUqV� DWWHQGXH� GHV� GLFDVWqUHV� D� pWp�
IDLWH��/D�YRLFL��� 
 
/HV� FKRVHV� VH� VRQW� IDLWHV� QDWXUHOOHPHQW� HQ� WLUDQW�
SURILW� GH� QRWUH� FRPSOpPHQWDULWp� HW� GH� QRV�
FRPSpWHQFHV� YDULpHV�� 1RXV� DYRQV� WHQX� FRPSWH�
GHV� LQWpUrWV� GH� FKDFXQ�� GH� QRV� H[SpULHQFHV�
TX¶HOOHV� VRLHQW� SHUVRQQHOOHV� RX� � � SURIHVVLRQQHOOHV�
DLQVL�TXH�GHV�SURMHWV�TXL�GHYURQW�rWUH�ODQFpV�GXUDQW�
FHWWH�OpJLVODWXUH� 
  
$XWUH�QRXYHDXWp��QRXV�FDVVRQV�OHV�KDELWXGHV�HW�QH�
VRXKDLWRQV� SOXV� LGHQWLILHU� XQ� GLFDVWqUH� j� XQ�
PXQLFLSDO� PDLV� RXYULU� OD� YRLH� j� XQ� PRGqOH� SOXV�
FROODERUDWLI�� HIILFDFH�� pYROXWLI� HW� VRXSOH�� &KDTXH�
GLFDVWqUH� VHUD� GRQF� FRQGXLW� SDU� XQH� pTXLSH� TXL�
V
RUJDQLVHUD�FRPPH�HOOH�O¶HQWHQG� 
 
&HWWH�PDQLqUH�GH�IDLUH� LQQRYH�HW�HVW�XQH�pYROXWLRQ�
QpFHVVDLUH� GH� QRWUH� V\VWqPH� SROLWLTXH�� 1RXV�
VRXKDLWRQV� GpSHUVRQQDOLVHU� OHV� VXMHWV� HQ�
GpYHORSSDQW� GHV� S{OHV� GH� FRPSpWHQFHV�� 
 
$XWUH� REMHFWLI�� WURXYHU� XQ� PRGqOH� VXVFHSWLEOH� GH��
PRWLYHU� OHV� IXWXUHV� JpQpUDWLRQV� j� V¶LPSOLTXHU��
V¶HQJDJHU�� 
 
'HUQLHU�pOpPHQW��QRXV�DYRQV�pJDOHPHQW�PLV�j�MRXU�
OD�OLVWH�GHV�GLFDVWqUHV�TXL�Q¶RQW�SDV�IDLW�O¶REMHW�G¶XQH�
JUDQGH�pYROXWLRQ�FHV�GHUQLqUHV�DQQpHV� 
� 
1RXV�YRXV�ODLVVRQV�GpFRXYULU�WRXW�oD��YRXV�YHUUH]��
F
HVW�DVVH]�ORJLTXH��-� 

&pGULF 

3DWULFN 

0\ULDP 

5DSKDsO ,ZRQD 
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>Ğ�ƚƌĂǀĂŝů�ĚĠďƵƚĞ 

9RXV� O¶LPDJLQH]� ELHQ�� F¶HVW� XQH� PRQWDJQH� GH�
WUDYDLO�TXL�QRXV�DWWHQG�PDLQWHQDQW�� 
 
&HSHQGDQW�� QRXV� DOORQV� DYDQFHU� SDU� pWDSHV�
DYHF�HQ�SULRULWp� 
 
�� 5HQFRQWUHU� WRXV� OHV� HPSOR\pV�

FRPPXQDX[� HW� SDUWDJHU� DYHF� HX[� OHXUV�
LQTXLpWXGHV�� OHXUV� DWWHQWHV� HW� SUpVHQWHU�
OHV�Q{WUHV� 

�� 3UHQGUH� FRQQDLVVDQFH� HW� SRXUVXLYUH� FH�
TXL�D�pWp�LQLWLp� 

�� 6¶LPSUpJQHU� GHV� GRVVLHUV� SRXU� OHV� IDLUH�
pYROXHU�YHUV�YRV�QRV�DWWHQWHV� 

�� 3UpSDUHU� OH� WHUUDLQ� SRXU� OHV� JURV� SURMHWV�
TXL�VH�SURILOHQW� 

�� 7UDYDLOOHU� VXU� XQH� FRKpVLRQ� FRPPXQDOH��
SRXU�DYDQFHU�VXU�OHV�IXWXUV�GRVVLHUV� 

 
1RXV� Q¶DOORQV� SDV� FKHUFKHU� j� FHQWUDOLVHU� OH�
SRXYRLU� HW� FKHUFKHU� j� WRXW� PDvWULVHU�� 3OXW{W� j�
PHWWUH� HQ� DYDQW� QRV� FRQQDLVVDQFHV�� OHV�
GpYHORSSHU� HW� QH� SDV� KpVLWHU� j� QRXV� DSSX\HU�
VXU�GHV�FRPSpWHQFHV�H[WHUQHV�� 
 
&HUWDLQHV� FKRVHV� LURQW� SOXV� YLWH� TXH� G¶DXWUHV�
TXRLTX¶LO� HQ� VRLW� QRWUH� YRORQWp�G¶DOOHU� GH� O¶DYDQW�
HW�QRWUH�PRWLYDWLRQ�VHURQW�XQ�SXLVVDQW�PRWHXU� 
 

WƌŽũĞƚƐ�ĞŶ�ĐŽƵƌƐ 

1RXYHDX�VLWH�LQWHUQHW�GH�OD�FRPPXQH 
*UkFH�j� OD�SDUWLFLSDWLRQ�DFWLYH�GH�&HGULF�&KDUOHW�QRWUH�
ZHEPDVWHU�� OH� VLWH� LQWHUQHW� GH� OD� FRPPXQH� D� pWp�
PRGHUQLVp�FRXUDQW�PDL� 
 
5HPSODFHPHQW�GH�O¶pFODLUDJH�SXEOLF 
&RQIRUPpPHQW� j� OD� GpFLVLRQ� GX� &RQVHLO� &RPPXQDO�
G¶RFWREUH� GHUQLHU�� O¶pFODLUDJH� SXEOLF� GX� YLOODJH� D� pWp�
UHPSODFp�SDU�XQ�V\VWqPH�j�/('� 
 
6pFXULVDWLRQ�GHV�D[HV�URXWLHUV 
&RQIRUPpPHQW� j� XQH� PRWLRQ� GpSRVpH� DX� FRQVHLO�
FRPPXQDO� G¶RFWREUH�� XQH� YDVWH� UpIOH[LRQ� VXU� OD�
VpFXULVDWLRQ�GHV�D[HV�URXWLHUV�GX�YLOODJH�HVW�HQ�FRXUV��
8Q�JURXSH�GH�WUDYDLO�IRUPp�GH�GLIIpUHQWV�UHSUpVHQWDQWV�
GX�FRQVHLO�FRPPXQDO�D�pWp�PLV�VXU�SLHG� 
 
5qJOHPHQW�GHV�VRFLpWpV�ORFDOHV 
%LHQ� TXH� UHIXVp� DX� GHUQLHU� &RQVHLO�� OD� QRXYHOOH�
0XQLFLSDOLWp� WLHQW� j� FH� TX¶XQ� GRFXPHQW� WUDLWDQW� GHV�
UHODWLRQV�HQWUH�OD�FRPPXQH�HW�OHV�VRFLpWpV�ORFDOHV�VRLW�
pWDEOLV��6XLWH�DX�SURFKDLQ�pSLVRGH 
 
5qJOHPHQW�VXU�OHV�UpPXQpUDWLRQV�FRPPXQDOHV 
,O� HVW� DWWHQGX� GHSXLV� ����� HW� GHYUDLW� rWUH� SURSRVp� DX�
YRWH� GX� &&� FHW� DXWRPQH� SDU� OD� QRXYHOOH� pTXLSH�� &H�
UqJOHPHQW�D�SRXU�EXW�GH�SUpFLVHU�OHV�GLIIpUHQWHV�IRUPHV�
GH�UpPXQpUDWLRQV�DX�VHLQ�GH�OD�FRPPXQH 
 
5pQRYDWLRQV�GHV�URXWHV���G¶(FKDOOHQV�HW�&URVHWWHV 
$FWXHOOHPHQW� EORTXpHV� HQ� DWWHQGDQW� OH� FRQFHSW� GH�
VpFXULVDWLRQ� GHV� D[HV� URXWLHUV� �FRQIRUPpPHQW� j� OD�
GHPDQGH� GX� FRQVHLO� FRPPXQDO��� FHV� URXWHV� RQW� IDLW�
O¶REMHW� GH� UpSDUDWLRQV� SRQFWXHOOHV�� 8Q� SURMHW� GH�
UpQRYDWLRQ�Q¶HVW�SDV�DWWHQGX�DYDQW������ 

ZĠƐƵŵĠ�ĚƵ��ŽŶƐĞŝů��ŽŵŵƵŶĂů�ϴ͘Ϭϲ͘Ϯϭ� 

/H�SURJUDPPH�GX�GHUQLHU�&RQVHLO�&RPPXQDO�GH�OD�OpJLVODWXUH�pWDLW�FKDUJp�j�9XDUUHQV��4XDWUH�SUpDYLV�SUpVHQWpV�SDU�OD�
0XQLFLSDOLWp�pWDLHQW�QRWDPPHQW�DX�SURJUDPPH� 

$� FRPPHQFHU� SDU� O
DSSUREDWLRQ� GHV� FRPSWHV� ����� SUpVHQWDQW� XQ� EpQpILFH� GH� &+)� ���¶������� DSUqV� TXHOTXHV�
DPRUWLVVHPHQWV��/D�ULJXHXU�ILQDQFLqUH�D�pWp�VDOXpH�PDLV�O
LPSDFW�&RYLG�Q
HVW�SDV�HQFRUH�PHVXUDEOH��QRWDPPHQW�VXU�OHV�
UHQWUpHV�ILVFDOHV� 

/
DFKDW�G
XQ�QRXYHDX�WUDFWHXU�FRPPXQDO�SRXU�UHPSODFHU�O
DQFLHQ�HQ�ILQ�GH�YLH�D�pJDOHPHQW�pWp�DSSURXYp� 

(Q� UpSRQVH� j� �� PRWLRQV� GpSRVpHV� HQ� MXLQ� ������ OD� 0XQLFLSDOLWp� D� GpSRVp� GHV� SUpDYLV� FRQFHUQDQW� XQ� QRXYHDX�
UqJOHPHQW�GHV�HPSOR\pV�FRPPXQDX[�HW�XQ�UqJOHPHQW�GHV�VRFLpWpV�ORFDOHV� 

/D�GLVFXVVLRQ�FRQFHUQDQW�OH�SUHPLHU�D�pWp�UHSRUWpH�DX�SURFKDLQ�&RQVHLO�FDU�ERQ�QRPEUH�GH�GRFXPHQWV�GRLYHQW�HQFRUH�
rWUH�PLV�j�MRXU�SDU�OD�0XQLFLSDOLWp��'HV�HUUHXUV�VRQW�HQFRUH�SUpVHQWHV�HW�LO�pWDLW�FRPSOLTXp�SRXU�OHV�&RQVHLOOHUV��GH�V
\�
UHWURXYHU�DYHF� OHV�QRPEUHX[�FKDQJHPHQWV�GHPDQGpV�SDU� OHV���FRPPLVVLRQV� �FRPPLVVLRQ�DG
KRF�HW�FRPPLVVLRQ�GH�
JHVWLRQ�HW�GHV�ILQDQFHV� 

/H�VHFRQG� UqJOHPHQW� �VRFLpWpV� ORFDOHV��D�pWp� UHIXVp� VXU�SUpDYLV�GHV��� FRPPLVVLRQV� �DG
KRF���JHVWLRQ�HW� ILQDQFHV���
3ULQFLSDX[� DUJXPHQWV� DYDQFpV�� ELHQ� TXH� UHFRQQX� FRPPH� WUqV� XWLOH� HW� FODULILDQW� OHV� FKRVHV�� OH� UqJOHPHQW� SUpVHQWp�
Q
DSSRUWH� SDV� XQH� UpHOOH� UpSRQVH� DX[� EHVRLQV� GLIIpUHQFLpV� HQWUH� OHV� VRFLpWpV� ORFDOHV� TXL� Q
RQW� SDV� YpULWDEOHPHQW�
SDUWLFLSp�j�VRQ�pODERUDWLRQ��4XHOTXHV�SRLQWV�LPSRUWDQWV�VRQW�HQFRUH�IORXV�HW�PpULWHQW�GHV�SUpFLVLRQV� 

'DQV� OHV� FRPPXQLFDWLRQV� JpQpUDOHV�� OD�0XQLFLSDOLWp� D� GRQQp� TXHOTXHV� LQIRUPDWLRQV� VXU� OHV� GLIIpUHQWV� GLFDVWqUHV� HW�
SURMHWV�TXL�O
RFFXSH�HW�TX
HOOH�WUDQVPHWWUD�j�OD�QRXYHOOH�IXWXUH�0XQLFLSDOLWp��OH�SOXV�LPSRUWDQW�HQ�FRXUV�pWDQW�FHOXL�GH�OD�
VpFXULVDWLRQ�GHV�URXWHV�TXL�D�pWp�pWXGLpH�DYHF�XQ�EXUHDX�G
LQJpQLHXUV�HW�XQ�JURXSH�GH�WUDYDLO�FRPSRVpV�GH�FRQVHLOOHUV�
TXL� DVVXUHURQW� OD� WUDQVLWLRQ��8QH�TXHVWLRQ�G
XQ�FRQVHLOOHU�D�SHUPLV�GH�FRPSUHQGUH�TXH� OHV�RSSRVLWLRQV� OLpHV�j� OD��*�
pWDLHQW�DFWXHOOHPHQW�HQ�FRXUV�GH�WUDLWHPHQW�DXSUqV�GH�OD�&$0$&� 

/HV�pROLHQQHV�Q
RQW�SDV�GX�WRXW�DYDQFp��$SUqV�TXHOTXHV�UHPHUFLHPHQWV�GH�OD�SDUW�GH�FKDFXQ�GHV�pOXV��LO�HVW�WHPSV�GH�
FO{WXUHU�OD�VpDQFH�HW�G
pFKDQJHU�TXHOTXHV�PRWV�QRWDPPHQW�DXVVL�DYHF�OD�GL]DLQH�GH�SHUVRQQHV�GX�SXEOLF�SUpVHQWHV�FH�
VRLU�Oj�� 
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(Q�RFWREUH�������OH�&RQVHLO�&RPPXQDO�GpSRVDLW�XQH�PRWLRQ�FKDUJHDQW�OD�0XQLFLSDOLWp�G¶pWDEOLU�
XQ�FRQFHSW�GH�VpFXULVDWLRQ�GHV�D[HV�URXWLHUV�GX�YLOODJH��HQ�YXH�GHV�IXWXUV�SURMHWV�GH�URXWHV�j�
YHQLU� �5WH� (FKDOOHQV�� &URVHWWH�� HW� VXLWH� j� FHX[� UpDOLVpV� TXL� Q¶LQWpJUDLHQW� SDV� GH� PHVXUH�
SDUWLFXOLqUH��5WH�GH�9XDUUHQJHO�� 
 
(Q�PDL�������XQ�JURXSH�GH�WUDYDLO�FRQVWLWXp�GH�SOXVLHXUV�SHUVRQQHV�LQWpUHVVpHV�j�FH�SURMHW�D�
pWp�FRQVWLWXp��6RQ�REMHFWLI�HVW�GH�SDUWLFLSHU�DFWLYHPHQW�DX�SURMHW�HW�G¶DVVXUHU�DLQVL�OD�WUDQVLWLRQ�
SROLWLTXH�� ,O� VH� YHXW� pJDOHPHQW� rWUH� OH� SRUWH-SDUROH� GHV� KDELWDQWV� GH� SOXVLHXUV� TXDUWLHUV� GX�
YLOODJH� 
 
/HV�PHPEUHV�VRQW� 
 
· 0\ULDP�*LDQRWWL��PHPEUH�GH�OD�0XQLFLSDOLWp�HQ�FKDUJH�GX�3URMHW� 
· 3DWULFN�9DOORWWRQ��6RXWLHQ�j�OD�JHVWLRQ�GX�SURMHW�HW�UDSSRUWHXU�GX�JURXSH� 
· .DULPD�%HQJKDOL�+DFKHP��PHPEUH�GX�JURXSH�FRRUGLQDWULFH��F¶HVW�VRQ�PpWLHU� 
· 'RURWKpH�%RUQLFN��PHPEUH�UHSUpVHQWDQWH�GX�TXDUWLHU�© 9XDUUHQJHO—(Q�&KROOHW ª� 
· 6pYHULQH�0DLUH��PHPEUH�UHSUpVHQWDQWH�GX�TXDUWLHU�© 9XDUUHQJHO-&HQWUHª 
· /XF�&LRFFD��PHPEUH�UHSUpVHQWDQW�GX�TXDUWLHU�© 5WH�(FKDOOHQV�&URVHWWH� 
· +HUPDQQ�*HUEHU��PHPEUH�UHSUpVHQWDQW�GX�TXDUWLHU�5WH�GH�)H\� 
· ,VDEHOOH�:LSIOL-7KRQQH\��PHPEUH�UHSUpVHQWDQW�GX�TXDUWLHU�9XDUUHQJHO-7KRQQH\� 
· &ODXGH�0�OOHU��PHPEUH�UHSUpVHQWDQW�GX�TXDUWLHU�GH�OD�&URVHWWH� 
 
8QH� SUHPLqUH� VpDQFH� DYHF� O¶DQFLHQQH� 0XQLFLSDOLWp� D� SHUPLV� GH� SUHQGUH� FRQQDLVVDQFH� GHV�
PHVXUHV� SURSRVpHV�� /H� JURXSH� GH� WUDYDLO� D� VRXKDLWp� SOXV� G¶H[SOLFDWLRQV� HW� GHPDQGp� OD�
SUpVHQFH�GX�EXUHDX�G¶LQJpQLHXU�SRXU�FRPSUHQGUH�OHV�GpPDUFKHV�HQWUHSULVHV� 
 
8QH�VHFRQGH�VpDQFH�D�pWp�RUJDQLVpH�FRXUDQW�MXLQ�HQ�SUpVHQFH�GH�O¶LQJpQLHXU�XUEDQLVWH�GXUDQW�
ODTXHOOH�� LO� HVW� DSSDUX� TXH� OH�PDQGDW� GX� EXUHDX� Q¶pWDLW� SDV� HQ� DGpTXDWLRQ� DYHF� OHV� DWWHQWHV��
SURQRQFpHV� SDU� OH� &RQVHLO� &RPPXQDO�� 3DU� FRQVpTXHQW�� VRXV� FHWWH� IRUPH�� OHV� PHVXUHV�
SURSRVpHV� SDU� OH� EXUHDX� QH� SHUPHWWDLHQW� SDV� G¶DWWHLQGUH� OHV� DPpOLRUDWLRQV� VRXKDLWpHV� SDU� OD�
SRSXODWLRQ� 
 
'pEXW�MXLOOHW���XQH�QRXYHOOH�VpDQFH�VHUD�RUJDQLVpH�DILQ�GH�SUpFLVHU�OHV�U{OHV�DX�VHLQ�GX�JURXSH��
pWXGLHU� OHV� SURSRVLWLRQV� IDLWHV� SDU� OH� EXUHDX� G¶LQJpQLHXU�� OHV� SULRULVHU� DILQ� G¶pWDEOLU� XQ� FDGUH�
JpQpUDO� HW� SUpYRLU� XQ� PDQGDW� SOXV� SUpFLV� DX� EXUHDX� G¶LQJpQLHXU� SHUPHWWDQW� GH� UpDOLVHU� SOXV�
UDSLGHPHQW�OHV�SUHPLqUHV�PHVXUHV� 
 
&¶HVW� GRQF� WRXW� XQ� SURMHW� TXL� VH� PHW� HQ� SODFH�� 1RXV� YRXV� LQIRUPHURQV� UpJXOLqUHPHQW� GH�
O¶DYDQFHPHQW� 
 
/HV� ORLV�HW� LQWHUDFWLRQV�DYHF� OHV�GLIIpUHQWV�VHUYLFHV�GX�&DQWRQ� UHQGHQW�FH� WUDYDLO� FRPSOH[H�� ,O�
QRXV�DSSDUDvW�WUqV�LPSRUWDQW�G¶LQWpJUHU�GqV�OH�GpEXW�GHV�pWXGHV��OHV�VHUYLFHV�GH�O¶(WDW��DSSHOpV�
j�WHUPHV��j�VH�SURQRQFHU�VXU�OHV�PHVXUHV�TXH�QRXV�DYRQV�SUpYX� 

6pFXULVDWLRQ�GHV�D[HV�URXWLHUV�GX�YLOODJH 



/ŶĨŽƌŵĂƟŽŶƐ�ĚĞ�ůĂ�DƵŶŝĐŝƉĂůŝƚĠ�ϰͬϰ�;�ŽŶƐĞŝů�ĐŽŵŵƵŶĂůͿ 

>Ğ��ŽŶƐĞŝů��ŽŵŵƵŶĂů�ϮϬϮϭ-ϮϬϮϲ 

%HVVRQ 0LFKqOH 

%RUQLFN 'RURWKpH 

%ULGHO 1DGLD 

%XIIDW ;DYLHU 

%XIIDW *DEULHO 

%XIIDW 0DUWLDO 

%XIIDW 6\OYDLQ 

&LRFFD /XF 

&RPPLVVLRQH-6FKZDE 0RQLND 

&RWWL�%ULVHERLV /LQGD 

'LFN %HUQDUG 

'XPDUWKHUD\ &RUDOLH 

'XYRLVLQ &ODXGH 

(O-)HJKDOL .DULPD 

)HUUDUL 3DXO 

)HUUDUL 1LFROH 

)HUUL )DELR 

*HUEHU %UXQR 

*HUEHU +HUPDQQ 

*HUEHU 7KRPDV 

0DLUH -XOLH 

0DLUH 1LFRODV 

0DUHQGD] <DQQLFN 

0HQpWUH\ &KULVWLDQ 

0HQ]HO 2OLYLHU 

0RQRG 'DPLHQ 

0RRVHU )DELHQ 

1HXNRPP 0DWWKLDV 

3LRW 2OLYLHU 

5DQGLQ 9DOpULH 

5R\ $ODLQ 

9HUO\ )UDQoRLV 

9XOOLDPR] &KULVWLQH 

:DJQLqUHV -DFTXHV 

=�UFKHU $QQH-/DXUH 

/HV�PHPEUHV 

ZĠƐƵŵĠ�ĚĞ�ů͛ĂƐƐĞƌŵĞŶƚĂƟŽŶ�ĚƵ�ϭϯ�ũƵŝŶ 

3UpVLGHQW���  0��2OLYLHU�3LRW 
9LFH-3UpVLGHQW��� 0��$ODLQ�5R\ 
6HFUpWDLUH���  0PH�*DHWDQD�'XYRLVLQ 
 
6FUXWDWULFHV�� 
· 0PHV�1DGLD�%ULGHO 
· 0PH�0RQLND�&RPPLVVLRQH-6FKZDDE 
6XSSOpDQWHV�� 
· 0PH�&KULVWLQH�9XOOLDPR] 
· 0PH�$QQH-/DXUH�=�UFKHU 
 
&RPPLVVLRQ�GH�*HVWLRQ�HW�)LQDQFHV�� 
· 0��&ODXGH�'XYRLVLQ 
· 0��6\OYDLQ�%XIIDW 
· 0��'DPLHQ�0RQRG 
· 0��/XF�&LRFFD 
· 0��%UXQR�*HUEHU 
6XSSOpDQWV��� 
· 0PH�.DULPD�(O-)HJKDOL 
· 0��)DELHQ�0RRVHU 
 
 
$6,5( 
· 0PH�/LQGD�%ULVHERLV-&RWWL 
6XSSOpDQW��� 
· 0��2OLYLHU�0HQ]HO 
 
&RPPLVVLRQ�5HFRXUV�7D[HV�HW�,PS{WV 
· 0��)DELHQ�0RRVHU 
· 0��&KULVWLDQ�0HQpWUH\ 
6XSSOpDQW��� 
· 0��6\OYDLQ�%XIIDW 
 
$,$( 
· 0��-HDQ-3KLOLSSH�%XIIDW��UHSUpVHQWDQW�KRUV�FRQVHLO� 
· 0��-DFTXHV�:DJQLqUH 
6XSSOpDQW���0��/XF�&LRFFD� 

'XUDQW� FHWWH� VpDQFH� O¶HQVHPEOH� GHV� DFWHXUV� SROLWLTXHV�
GX� YLOODJH� SUrWHQW� VHUPHQW� GHYDQW� 0�� /H� 3UpIHW� 3DVFDO�
'HVVDXJHV��UHSUpVHQWDQW�OHV�DXWRULWpV�FDQWRQDOHV� 
 
/H� 3UpIHW� IDLW� pOLUH� SDU� O¶DVVHPEOpH�� OH� 3UpVLGHQW� HW� OD�
VHFUpWDLUH� SXLV� VH� UHWLUH�� ODLVVDQW� OH� QRXYHDX� 3UpVLGHQW�
GHYDQW�GH�QRXYHOOHV�UHVSRQVDELOLWpV� 
 
7UqV� ELHQ� SUpSDUp�� LO� D� WRXW� j� IDLW� DVVXUp� HW� D� SHUPLV�
O¶pOHFWLRQ� GH� O¶HQVHPEOH� GHV� IRQFWLRQV� SDUWLFXOLqUHV�
QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� SROLWLTXH� GH� OD�
&RPPXQH� 
 



sŝĞ�ůŽĐĂůĞ�ϭͬϯ 

&KULVWRSKHU�IUOHUKIHZOKM 
)pGMIpGVNMGpVNMGpVN� 

�ŽŵŵŝƐƐŝŽŶ�ĚƵ�ũƵŵĞůĂŐĞ—^ŽŝƌĠĞ�ŵŽƵůĞƐ 

�ŽĐƚŽďƌĞ�ϮϬϮϬ ��s—^ĂŶĚƌŝŶĞ�sŝŐůŝŶŽ—ϮϬŚϯϬ 

ϰ�ŽĐƚŽďƌĞ�ϮϬϮϬ  

ϭϭ�ŽĐƚŽďƌĞ�ϮϬϮϬ  

ϭϴ�ŽĐƚŽďƌĞ�ϮϬϮϬ  

Ϯϱ�ŽĐƚŽďƌĞ�ϮϬϮϬ  

ϭϯ�ŶŽǀĞŵďƌĞ�ϮϬϮϬ  

ϰ�ĚĠĐĞŵďƌĞ�ϮϬϮϬ  

7RXV�OHV�OXQGL��ELEOLRWKqTXH�GH���K�j���K��� 

EĂŝƐƐĂŶĐĞƐ�Ğƚ�ĚĠĐğƐ 

WůĂŶ�ĐĂŶŝĐƵůĞ 

&¶HVW� XQ� VXMHW� FODVVLTXH� HQ� FHWWH� VDLVRQ� PDLV� H[WUrPHPHQW� LPSRUWDQW�� /HV� HQMHX[� VRQW�
LPSRUWDQWV�HW�UHTXLqUHQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH��'DQV�FH�SODQ�� O¶pWDW�PHW�HQ�SODFH�XQ�VRXWLHQ�
DX[�SHUVRQQHV�HQ�GLIILFXOWp�SURWRFROp�SRXU�OHV�pYHQWXHOOHV�SpULRGHV�GH�JUDQGHV�FKDOHXUV� 
 
&HW� pWp�� 0\ULDP� HW� ,ZRQD� VRQW� OHV� LQWHUORFXWULFHV� GX� FDQWRQ� HW� GH� OD� SRSXODWLRQ�� (OOHV� VRQW�
FKDUJpHV�G¶DSSRUWHU�OH�VRXWLHQ�QpFHVVDLUH�j�FHX[�TXL�HQ�DXUDLHQW�EHVRLQ�� 
 
1¶KpVLWH]�SDV�j�OHV�VROOLFLWHU��F¶HVW�XQ�VRXWLHQ�RIILFLHO�DXTXHO�YRXV�DYH]�DFFqV�JUDWXLWHPHQW�� 

5D\PRQG�%RYD\� 
GpFpGp�OH����MXLQ������j�O¶kJH�GH����DQV 

1RXV�DYRQV�OH�SODLVLU�GH�YRXV�LQYLWHU�WRXWHV�HW�WRXV�j�QRWUH�WUDGLWLRQQHOOH�VRLUpH�PRXOHV 

3RXU�YRXV�GpVDOWpUHU�GHV�ERLVVRQV�VHURQW�HQ�YHQWH�VXU�SODFH�HW�SRXU�OHV�SHUVRQQHV�TXL�Q¶DLPHQW�SDV�OHV�
PRXOHV��XQ�JULO�VHUD�j�GLVSRVLWLRQ��1¶RXEOLH]�SDV�YRV�VHUYLFHV� 
 

,QVFULSWLRQV������������������������������        /HSRO����#KRWPDLO�FRP 

/H�VDPHGL����DR�W������GqV���K 
$X�UHIXJH�GH�9XDUUHQV 

 
$GXOWH�)U�����- 

(QIDQW�)5�����-��MXVTX¶j���DQV� 

�ŐĞŶĚĂ 



sŝĞ�ůŽĐĂůĞ�Ϯͬϯ 

/HV�3D\VDQQHV�YDXGRLVHV�GH�9XDUUHQV�HW�(VVHUWLQHV�UHFUXWHQW � 

/¶$VVRFLDWLRQ� GHV� 3D\VDQQHV� 9DXGRLVH� GH� 9XDUUHQV� –� (VVHUWLQHV� F¶HVW� XQH� FLQTXDQWDLQH� GH� GDPHV��
SD\VDQQHV��pSRXVH�GH�SD\VDQ�� IHPPH�TXL� YLYHQW�HQ�PLOLHX� UXUDOH�RX�PrPH�G¶XQ� WRXW�DXWUH�PLOLHX�TXL�VH�
UHJURXSHQW�DXWRXU�GHV�PrPH�YDOHXUV � 
 
-�)DYRULVHU�O¶LQWpJUDWLRQ�GHV�QRXYHOOHV�YHQXHV�GDQV�QRV�YLOODJHV 
-�&UpHU�XQ�FOLPDW�GH�VROLGDULWp�HW�G¶DPLWLp�DX�VHLQ�GH�OD�SRSXODWLRQ 
-�3URPRXYRLU�O¶DJULFXOWXUH�VXLVVH�HW�VHV�SURGXLWV 
 

1RXV� SDUWLFLSRQV� j� GH� QRPEUHXVHV� DFWLYLWpV� WUqV� GLYHUVHV� HQ� SDVVDQW� SDU� GHV� UHQFRQWUHV� VSRUWLYHV�� GHV�
pYqQHPHQWV� FDQWRQDX[�� OH� PDUFKp� G¶(FKDOOHQV�� GHV� IrWHV� YLOODJHRLVHV� HW� VXUWRXW� j� GHV� FRXUV� GH� WRXWHV�
VRUWHV�HQ�KLYHU��/HV�FRXUV�SURSRVpV�VRQW�WUqV�YDULpV�SRXU�VDWLVIDLUH�OH�SOXV�JUDQG�QRPEUH ��LO�\�D�GHV�FRXUV�
GH�FXLVLQH��GH�EULFRODJH��GH�GpFRUDWLRQ��GH�UHF\FODJH��GH�FRQIHFWLRQ�GH�SURGXLWV�PpQDJHUV��GH�FRXWXUH��GH�
MDUGLQDJH�HW�ELHQ�G¶DXWUHV��/H�SURJUDPPH�HVW�DFWXDOLVp�FKDTXH�DQQpH� 
 
9RXV� SRXYH]� GpFRXYULU� TXHOTXHV� FOLFKpV� GHV� FRXUV� GpMj� UpDOLVpV� VXU� QRWUH� VLWH� LQWHUQHW � 
KWWSV���DSY-YXDUUHQV-HVVHUWLQHV�EORJVSRW�FRP�� 
 
ÇWUH�PHPEUH�GHV�SD\VDQQHV�YDXGRLVHV�� F
HVW�DFFHSWHU�GH�GRQQHU�XQ�SHX�GH�VRQ� WHPSV��SDUWLFLSHU�VHORQ�
VHV�HQYLHV�HW�SRVVLELOLWpV�DX[�DFWLYLWpV�GX�JURXSH��SDUWDJHU�GHV�PRPHQWV�G
pFKDQJH�HW�GH�GpWHQWH �� IDLUH�
YLYUH�QRV�YLOODJHV � 
 
6L�YRXV�DYH]�HQYLH�GH�QRXV�UHMRLQGUH��Q
KpVLWH]�SDV��YRXV�SRXYH]�SUHQGUH�FRQWDFW�DYHF�0pOLVVD�3LWWHW�DX�
��������������RX�DSY�YXDUUHQVHVVHUWLQHV#JPDLO�FRP� 

&RQFHUW�HVSDFH�¯FXPpQLTXH�9XDUUHQV 



sŝĞ�ůŽĐĂůĞ�ϯͬϯ 
��VSHFWDFOHV�SUpYXV����VHXO�MRXp«�/D�FXOWXUH�D�
EHDXFRXS�VRXIIHUW�FHV�GHUQLHUV�PRLV��&HSHQGDQW��
JUkFH�j�QRWUH�GpWHUPLQDWLRQ�HW�DX�VRXWLHQ�GH�O¶(WDW�
GH�9DXG��OHV�DUWLVWHV�RQW�SX�rWUH�XQ�SHX�LQGHPQLVpV�
j�WUDYHUV�O¶$$9�FH�GRQW�QRXV�QRXV�UpMRXLVVRQV� 
 
(W�SRXU�TXH�OD�FXOWXUH�UHSUHQQH�GHV�FRXOHXUV�HW�XQ�
SHX�YLH��TXH�QRWUH�JUDQGH�VDOOH�UpVRQQH�j�QRXYHDX�
GH�ULUHV�HW�G¶DSSODXGLVVHPHQWV��YRLFL�OH�SURJUDPPH�
GH�QRWUH�SURFKDLQH�VDLVRQ 

289(5785(�'(�/$�%,//(77(5,( 
�HU�MXLOOHW 

&K°XU�PL[H 

7X�DLPHV�FKDQWHU 
VRXV�OD�GRXFKH��� 
HQ�IDLVDQW�OD�

FXLVLQH�� 
GDQV�WD�

$ORUV�YLHQV�WHVWHU�
VDQV�HQJDJHPHQW��
1RWUH�GLUHFWHXU�WH�
IHUD�JD]RXLOOHU�PrPH�
VDQV�FRQQDvWUH�OHV�

QRWHV 

5pSpWLWLRQ�OH�
PDUGL�j���K��
GDQV�XQH�
DPELDQFH�

V\PSDWKLTXH��
OXGLTXH��

/H�FK±XU�PL[WH��/·(VSpUDQFH�� 
W
DWWHQG�OHV�EUDV�RXYHUWV 

 
�/·(VSpUDQFH���O·HVVD\HU�F·HVW�O·DGRSWHU 

 
5HQVHLJQHPHQWV � 

 
%pDWULFH�6FKDOOHU�������������� 
HVSHUDQFHYXDUUHQV#JPDLO�FRP 



0RW�GH�O¶H[-PXQLFLSDOLWp 
 
&KHUV�KDELWDQWV�GH�9XDUUHQV�HW�GH�9XDUUHQJHO��DSUqV�GH�QRPEUHXVHV�DQQpHV�SDVVpHV�j�OD�PXQLFLSDOLWp��
QRXV�TXLWWRQV�HQVHPEOHV��SRXU�OHV�WURLV�GHUQLHUV�pOXV�GH�OD�OpJLVODWXUH�����-������QRV�SRVWHV�DYHF�OH�
VHQWLPHQW�GX�GHYRLU�DFFRPSOL�� 
 
$SUqV����DQV�SRXU�+HUPDQQ�*HUEHU�����DQV�SRXU�-HDQ-3KLOLSSH�%XIIDW�HW���DQV�SRXU�,VDEHOOH�:LSIOL�
7KRQQH\� 
 
1RXV�DYRQV�HX�O¶RFFDVLRQ�GH�UHQFRQWUHU�GH�QRPEUHX[�KDELWDQWV�GX�YLOODJH�DLQVL�TXH�GH�WRXW�OH�FDQWRQ��
7RXV��QRXV�DYRQV�DSSULV�FRPPHQW�IRQFWLRQQH�QRWUH�FDQWRQ�HW�QRWUH�SD\V��GHV�FKRVHV�XWLOHV�HW�
LQWpUHVVDQWHV��G¶DXWUHV�XQ�SHX�PRLQV�� 
 
&¶HVW�XQH�H[SpULHQFH�SDVVLRQQDQWH�HW�HQULFKLVVDQWH�TXH�GH�VH�PHWWUH�DX�VHUYLFH�GH�OD�FRPPXQDXWp�HQ�
SDUWLFLSDQW�DFWLYHPHQW�j�OD�JHVWLRQ�G¶XQH�FRPPXQH��0DLV�OH�SOXV�LQWpUHVVDQW�UHVWH�SUREDEOHPHQW�OHV�
QRPEUHX[�HQVHLJQHPHQWV�TXH�O¶RQ�D�SX�WLUHU�GHV�UpXQLRQV��GHV�DVVHPEOpHV�DLQVL�TXH�OHV�FRQWDFWV�
KXPDLQV�ORUV�GH�FHV�RFFDVLRQV� 
 
1RXV�SDVVRQV�OH�IODPEHDX�j�OD�QRXYHOOH�PXQLFLSDOLWp�TXL�HVW�FRPSRVpH�XQLTXHPHQW�GH�© QRXYHDX[�
KDELWDQWV ª�DXFXQ�Q¶pWDQW�RULJLQDLUH�GH�9XDUUHQV�RX�Qp�GDQV�OD�FRPPXQH��&H�YHQW�GH�QRXYHDXWp�
DSSRUWHUD��QRXV�O¶HVSpURQV��XQH�QRXYHOOH�G\QDPLTXH�j�QRWUH�FRPPXQH��XQ�HVSULW�SOXV�MHXQH�HW�XQH�
RXYHUWXUH�SOXV�JUDQGH�VXU�OD�UpJLRQ� 
 
1RXV�VRXKDLWRQV�j�&pGULF�&KDUOHW�G¶DYRLU�EHDXFRXS�GH�SODLVLU�GDQV�O¶H[HUFLFH�GH�OD�6\QGLFDWXUH��1RV�
PHLOOHXUV�Y°X[�DFFRPSDJQHQW�pJDOHPHQW�3DWULFN�9DOORWWRQ��0\ULDP�*LDQRWWL��,ZRQD�0DV�HW�5DSKDsO�
3HGUD]]LQL�SRXU�XQH�OpJLVODWXUH�����-������KDUPRQLHXVH� 
 
$X�PRPHQW�GH�SDVVHU�OH�WpPRLQ��QRXV�DGUHVVRQV�QRV�UHPHUFLHPHQWV�DX[�HPSOR\pV�FRPPXQDX[�HW�HQ�
SDUWLFXOLHU�j�%ULJLWWH�0DUHQGD]�TXL�HVW��DYHF����DQV�GH�VHUYLFH��XQ�VROLGH�SLOLHU�SRXU�WRXW�FH�TXL�FRQFHUQH�OD�
JHVWLRQ�DGPLQLVWUDWLYH�GH�OD�FRPPXQH�HW�j�$QQH�%ODVHU�0LFKDXG�SRXU�VRQ�H[FHOOHQW�WUDYDLO�HQ�WDQW�TXH�
ERXUVLqUH�FRPPXQDOH� 
 
8Q�JUDQG�PHUFL�pJDOHPHQW�DX[�PHPEUHV�GX�FRQVHLO�FRPPXQDO�SRXU�OHXU�GpYRXHPHQW�HQ�IDYHXU�GH�OD�
FRPPXQH� 
 

 
 

,VDEHOOH�:LSIOL�7KRQQH\  -HDQ-3KLOLSSH�%XIIDW   +HUPDQQ�*HUEHU 
 

/ŶĨŽƌŵĂƟŽŶƐ�ĚĞ�ů͛Ğǆ�DƵŶŝĐŝƉĂůŝƚĠ� 

&RPSRVWLqUH 

 
1RXV�YRXV�UDSSHORQV�TXH�VHXOV�OHV�FDLOORX[�GHV�FKDPSV�VRQW�DFFHSWpV�j�OD�FRPSRVWLqUH� 

/HV�FDLOORX[�GH�GpPROLWLRQ�GRLYHQW�rWUH�DPHQpV�GDQV�XQ�FHQWUH�GH�UHF\FODJH 

1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�FRPSUpKHQVLRQ� 

 



 

 

)HVWLYLWpV�GX��HU�DR�W�VRQW�RUJDQLVpHV�FHWWH�DQQpH�SDU���VRFLpWpV�ORFDOHV�GH�QRWUH�YLOODJH � 
 

-���s�;�ƐƐŽĐŝĂƟŽŶ�ƉŽƵƌ�ů͛�ŶŝŵĂƟŽŶ�ĚĞ�sƵĂƌƌĞŶƐͿ 
-��ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�WĂǇƐĂŶŶĞƐ�sĂƵĚŽŝƐĞƐ 

-��ŚƈƵƌ-DŝǆƚĞ�ů͛�ƐƉĠƌĂŶĐĞ 
-��ŽŵŵŝƐƐŝŽŶ�ĚĞ�:ƵŵĞůĂŐĞ 

-�:ĞƵŶĞƐƐĞ�ƉŽƵƌ�ůĂ�ƉĠƚĂŶƋƵĞ 
 

>Ğ�ƉƌŽŐƌĂŵŵĞ ͗ 
ϭϰŚ�ƉĠƚĂŶƋƵĞ͕�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĂ�ũĞƵŶĞƐƐĞ�;ŝŶƐĐƌŝƉƟŽŶ�ƐƵƌ�ƉůĂĐĞͿ 

ϭϵŚ�ĂƉĠƌŝƟĨ�ĞŶ�ŵƵƐŝƋƵĞ�ĂǀĞĐ�ůĂ�ĨĂŶĨĂƌĞ͕�ƐƵŝǀŝ�ƉĂƌ�ůĂ�ƉĂƌƟĞ�ŽĸĐŝĞůůĞ 
ZĞƉĂƐ�ƐƵƌ�ŝŶƐĐƌŝƉƟŽŶ�;ĨŽƌŵƵůĂŝƌĞ�Đŝ-ĚĞƐƐŽƵƐͿ�-�Eď�ĚĞ�ƉůĂĐĞƐ�ůŝŵŝƚĠĞƐ 

&ĞƵ�ĚƵ�ϭĞƌ��ŽƸƚ 
ϮϰŚ�ĨĞƌŵĞƚƵƌĞ�ĚĞ�ůĂ�ƚŽŶŶĞůůĞ� 

 
/HV�IHX[�G¶DUWLILFHV�VHURQW�DXWRULVpV�XQLTXHPHQW� 
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