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/¶pFROH� � &KDUOHV-5HQp-
/DODQGH� HVW� VLWXpH� HQ�
PLOLHX� UXUDO�� � GDQV� OD�
PXQLFLSDOLWp� GH� 5LYLqUH-
+pYD� TXL� FRPSWH� SUqV�
GH�������KDELWDQWV�� 

 

1RWUH� pFROH� DFFXHLOODLW�
��� pOqYHV� UpSDUWLV� GH� OD�
PDWHUQHOOH���DQV�j�OD��H�
DQQpH� 

 

���HPSOR\pV�FRPSRVHQW�
QRWUH� pTXLSH�� �� HQVHL�
JQDQWHV� j� WHPSV� SOHLQ��
��HQVHLJQDQWHV�j�WHPSV�
SDUWLHO� � HQ� SOXV� GHV� ���
HPSOR\pV� j� WHPSV� SDU�
WLHO� �LQFOXDQW� OH� VHUYLFH�
GH�JDUGH�� 

 

 

 

/H� FRQVHLO� G¶pWDEOLVVHPHQW� V¶HVW� UpXQL� �� IRLV� GXUDQW� O¶DQQpH� ����-����� HW� D� pWp� FRPSRVp� GH�������������
��SDUHQWV����PHPEUHV�GX�SHUVRQQHO�HQ�SOXV�G¶XQ�PHPEUH�GH�OD�FRPPXQDXWp�� 

'LYHUV� VXMHWV� RQW� pWp� GLVFXWpV� GXUDQW� QRV� UHQFRQWUHV� GRQW� OHV� FDPSDJQHV� GH� ILQDQFHPHQW�� OHV�����
VRUWLHV�HW�DFWLYLWpV�VFRODLUHV�GH�O¶DQQpH��OH�PLQL-FRQJUqV��OH�EUXQFK�SULQWDQLHU��OH�EXGJHW�DQQXHO�� 

/H�FRQVHLO�VRXKDLWH�VRXOLJQHU�OD�EHOOH�LQLWLDWLYH�GHV�HQVHLJQDQWV�SRXU� O¶DFWLYLWp�G¶pFULWXUH�TXL�D�SHUPLV�
DX[� pWXGLDQWV� GH� SURGXLUH� GHX[� ODQFHPHQWV� GXUDQW� O¶DQQpH�� /¶LQWpJUDWLRQ� GH� FHWWH� DFWLYLWp� SRXU����
O¶HQVHPEOH�GHV�F\FOHV�GH�O¶pWDEOLVVHPHQW�HQ�IDLW�XQH�FDUDFWpULVWLTXH�XQLTXH�j�WUDYHUV�OD�FRPPLVVLRQ�
VFRODLUH�� $X� QRP� GX� FRQVHLO� G¶pWDEOLVVHPHQW�� MH� WUDQVPHWV� GH� FKDOHXUHX[� UHPHUFLHPHQWV� j����������
O¶HQVHPEOH� GX� SHUVRQQHO� SRXU� O¶pQHUJLH� FRQVDFUpH� DX� GpYHORSSHPHQW� HW� j� OD� UpXVVLWH� GH� QRV�������
HQIDQWV�� 

0HUFL�� 

3DVFDO�7XUFRWWH��SUpVLGHQW 

 

 

 

/D�PLVH�HQ�SODFH�GHV�DWHOLHUV�G¶pFULWXUH�DX�SULPDLUH��HQ�YXH�G¶DXJPHQWHU�O¶HQJDJHPHQW�HW�
GpYHORSSHU�OH�JR�W�HW�OH�SODLVLU�G¶pFULUH�FKH]�QRV�pOqYHV�DXUD�VDQV�GRXWH�PDUTXpH�O¶DQQpH�
VFRODLUH�����-����� 

-H� WLHQV� j� IpOLFLWHU� WRXW� OH� SHUVRQQHO� GH� QRWUH� pFROH� SRXU� OHXU� FRQWULEXWLRQ� UHPDUTXDEOH�
GDQV�OD�UpXVVLWH�GH�QRV�pOqYHV� 

eJDOHPHQW�� MH�WLHQV�j�VRXOLJQHU�O¶LPSOLFDWLRQ�GHV�SDUHQWV�HW�GHV�EpQpYROHV�GXUDQW� OHV�GL�
YHUVHV�DFWLYLWpV�GHV�pOqYHV�� �6DQV�RXEOLHU� OD�FRPPXQDXWp�HW� OD�PXQLFLSDOLWp�GH�5LYLqUH-
+pYD�SRXU�FHWWH��EHOOH�FROODERUDWLRQ��WRXW�DX�ORQJ�GH�O¶DQQpH� 

0HUFL�DX[�PHPEUHV�GX�FRQVHLO�G¶pWDEOLVVHPHQW�SRXU�OHXU�GpYRXHPHQW�HW�SRXU�OHXU�HQJD�
JHPHQW�GDQV�FH�U{OH�LPSRUWDQW�SRXU�O¶RULHQWDWLRQ�GH�QRWUH�pFROH� 

0LFKHO�:KLWH��GLUHFWHXU� 

/2*2 
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/D���H�pGLWLRQ�GX�PLQL-FRQJUqV�DQQXHO�HQ�PDL����� 

/H�EUXQFK�SULQWDQLHU�GDQV�OD�FRPPXQDXWp� 

&pOpEUDWLRQ�HW�SUpVHQWDWLRQ�DX[�SDUHQWV�GHV�OLYUHV�pFULWV�SDU�QRV�pOqYHV�
�DWHOLHUV�G¶pFULWXUH��� 

6SHFWDFOH�GH�ILQ�G¶DQQpH��DUW�GUDPDWLTXH� 

 

 

 

 
'HV�SDUHQWV�WUqV�LPSOLTXpV�GDQV�GLYHUVHV�DFWLYLWpV�HW�VRUWLHV�pGXFDWLYHV�
WHOOHV�OHV�RO\PSLDGHV��OH�EUXQFK�SULQWDQLHU��OH�PLQL-FRQJUqV�HW�VDQV�RXEOLHU�
OHV�UHQFRQWUHV��SDUHQWV-HQVHLJQDQWHV�HW�OHV�UpXQLRQV�GX�FRQVHLO�G¶pWDEOLV�
VHPHQW� 
 
0HUFL�j�YRXV�FKHUV�SDUHQWV� 
 
 

GH�KDXW�HQ�EDV�� 
 
¨ 0LQL-FRQJUqV 
¨ $WHOLHUV�G¶pFULWXUHV 
¨ &HQWUH�PDWKpPDWLTXHV 
¨ 6RUWLH�VHUYLFH�GH�JDUGH 
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%87�����$8*0(17$7,21�'(�/$�',3/20$7,21�(7�'(�/$�48$/,),&$7,21 

&LEOH���/D�OHFWXUH�� 
7DX[�GH�UpXVVLWH�DX[�pSUHXYHV���H-�H-�H���� �������������������� 
9XOQpUDELOLWp�pSUHXYHV��H-�H-�H�������HW�PRLQV��� ������ 
7DX[�GH�UpXVVLWH�JOREDOH�pFROH� ��������eOqYHV�D\DQW������HW�PRLQV� ������pFROH� 

$FWLRQV���6XLYL�VWUXFWXUp�HW�UpJXOLHU�GHV�pOqYHV�HQ�OHFWXUH���/H�FRQWLQXXP�HQ�OHF�
WXUH����$FKDW�GH�OLYUHV�SRXU�OD�FODVVH��SRXU�OD�ELEOLRWKqTXH�PXQLFLSDOH�HW�SRXU�OH�
FRQWLQXXP�HQ�OHFWXUH���7XWRUDW�HQ�OHFWXUH��$FWLYLWpV�GH�SURPRWLRQ�GH�OD�OHFWXUH��
&OLQLTXH�GH�UppGXFDWLRQ�HQ�OHFWXUH��5HOHFWXUH� 

%87�����/¶$0e/,25$7,21�'(�/$�/$1*8(�)5$1d$,6( 

&LEOH���'pYHORSSHU�OD�FRPSpWHQFH�j�pFULUH�HQ�FLEODQW�O¶RUWKRJUDSKH��pFULWXUH�� 
7DX[�GH�UpXVVLWH�JOREDO���HQVHPEOH�GH�O¶pFROH�� �����������������������������������������������������������������������������������������������������������������
eOqYHV�D\DQW������HW�PRLQV� �������pFROH� 

$FWLRQV���$SSOLFDWLRQ�GX�FRGH�GH�FRUUHFWLRQ�FRPPXQ��(QVHLJQHPHQW�GHV�PRWV�G¶RUWKRJUDSKH�SDU�
JUDSKLHV�VHPEODEOHV��$FWLYLWpV�YLVDQW�OHV�VWUDWpJLHV�RUWKRJUDSKLTXHV��$LGH�FLEOpH�DX[�GHYRLUV�HW�DX[�
OHoRQV��0RGpOLVDWLRQ�GHV�VWUDWpJLHV�SRXU�OHV�pOqYHV�j�ULVTXH� 
 

%87�����/¶$0e/,25$7,21�'(�/$�3(56e9e5$1&(�6&2/$,5(��(7�'(�/$�5e866,7(�
6&2/$,5(�&+(=�&(57$,16�*5283(6�&,%/(6��0$7+e0$7,48(�(7�)5$1d$,6� 

7HPSV�GH�FRQFHUWDWLRQ�IL[p�j�O¶KRUDLUH�HQWUH�O¶RUWKRSpGDJRJXH�HW�FKDTXH�WLWXODLUH��5HQGUH�GLV�
SRQLEOH�OH�PDWpULHO�GH�PDQLSXODWLRQ�j�O¶pOqYH��6WUDWpJLHV�GH�OHFWXUH�HQ�PDWKpPDWLTXH� 

7DX[�GH�UpXVVLWH���HQVHPEOH�GH�O¶pFROH���IUDQoDLV� �����������PDWK�� ��������� 

9XOQpUDELOLWp��HQVHPEOH�GH�O¶pFROH���HQWUH�����HW��������IUDQoDLV� ��������PDWK�� ������ 

 

%87�����/¶$0e/,25$7,21�'¶81�(19,5211(0(17�6$,1�(7�6e&85,7$,5( 

%21,),(5�/(6�0(685(6�'(�6e&85,7e�(7�'¶(1&$'5(0(17�� 

3ODQ�GH�VXUYHLOODQFH�HW�PRGDOLWpV�G¶HQFDGUHPHQW�GHV�pOqYHV��� 

,QWHUYHQWLRQV�HW�SUDWLTXHV�UHFRQQXHV�HIILFDFHV�DXSUqV�GHV�pOqYHV� 

,QGLFDWHXUV���4XHVWLRQQDLUH�ZHE�VXU�OH�VHQWLPHQW�GH�VpFXULWp�j�O¶pFROH��$QDO\VH�HW�VXLYL��3ODQ�GH�OXWWH�FRQWUH�OD�YLROHQFH�HW�O¶LQWLPLGD�
WLRQ��$FWLYLWpV�GH�VHQVLELOLVDWLRQV�VXU�OH�FLYLVPH�HW�OH�YLYUH-HQVHPEOH� 

%87�����/¶$8*0(17$7,21�'8�120%5(�'¶e/Ê9(6�'(�02,16�'(����$16�(1�)250$7,21�352)(66,211(//( 

0HWWUH�HQ�SODFH�OHV�FRQGLWLRQV�HVVHQWLHOOHV�j�OD�GpFRXYHUWH�HW�DX�GpYHORSSHPHQW�GHV�FRQQDLVVDQFHV�GH�VRL�HQ�D\DQW�FRPPH�EXW�XO�
WLPH�OH�GpYHORSSHPHQW�GH�O¶DSSURFKH�RULHQWDQWH�WRXW�DX�ORQJ�GX�SDUFRXUV�SULPDLUH�GH�O¶pOqYH���� 

�,QGLFDWHXUV���$FWLYLWpV�© PpWLHUV�HW�SURIHVVLRQV ª�HW�© SDUFRXUV�VFRODLUHV ª� 

/HFWXUH 

eSUHXYHV�
MXLQ������� 

7DX[�GH�
UpXVVLWH 

7DX[�GH�
UpXVVLWH 

YXOQpUD�
ELOLWp 

�H ����� ����� ��� 

�H� ����� ����� ���� 

QLYHDX ILOOHV JDUV ILOOHV 

YXOQpUD�
ELOLWp 

JDUV 

����� 

����� 

�H� ����� ���� ���� ����� 

eFULWXUH�
%XOOHWLQ�
-XLQ����� 

$\DQW������
HW�PRLQV����� 

QLYHDX 7DX[� 

�H� ���� 

�H� ���� 

�%XOOHWLQ�
-XLQ����� 

)UDQoDLV 

(QWUH�����
HW������ 

QLYHDX 7DX[� 

�H� ���� 

�H� ���� 

0DWK��� 

(QWUH�����
HW������ 

WDX[ 

���� 

������ 
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/¶DSSRUW� GH� QRV� SDUWHQDLUHV� GXUDQW� O¶DQQpH� VFRODLUH�
PpULWH�G¶rWUH�VRXOLJQp� 
��� 
8QH� EHOOH� FROODERUDWLRQ� TXL� VH� SRXUVXLW� DYHF� OD�
PXQLFLSDOLWp� GH� 5LYLqUH-+pYD� SRXU� OHXU� SURMHW� GH�
FRQVWUXFWLRQ�G¶XQ�J\PQDVH�VXU�QRWUH�FRXU�G¶pFROH���'H�
SOXV�� XQ� SDUWDJH� GHV� IUDLV� SRXU� O¶DFKDW� HW� O¶LQVWDOODWLRQ�
GHV�FOLPDWLVHXUV�DX��H�pWDJH�GH�OD�EkWLVVH�PXQLFLSDOH��
SRXU�OH�VHUYLFH�GH�JDUGH�HW�GH�GLQHXUV�� 
 
 
0HUFL�DX[�SDUWHQDLUHV�VXLYDQWV�� � OH�FOXE�2SWLPLVWH�� OHV�
&KHYDOLHUV�GH�&RORPE��OD�6�UHWp�GX�4XpEHF��OH�6HUYLFH�
GHV�LQFHQGLHV�� OH�FHQWUH�GH�UpDGDSWDWLRQ�/D�0DLVRQ��OH�
FHQWUH� MHXQHVVH�� HW� OH� &,666�� SRXU� QH� QRPPHU� TXH�
FHX[�Oj�� 
 
 
 
 
 

e&2/(���&20081$87e 

35,25,7e6�����-���� 

25,(17$7,216�%8'*e7$,5(6 

 
 
,QYHVWLVVHPHQWV�SDUWLFXOLHUV 
 
/D� &62%� j� UpVHUYp� ��� ����� SRXU� OHV� WUDYDX[� GH�
UHYrWHPHQW� GHV� SODQFKHUV� DX� UH]-GH-FKDXVVpH� DLQVL�
TXH���������HQ�DMRXW�GH�PRELOLHU�LQWpJUp�DX�SUpVFRODLUH� 
 
�� ����� SRXU� OH� SDUWDJH� GHV� FR�WV� G¶DFKDW� GHV�
FOLPDWLVHXUV� DX� ORFDO� GX� VHUYLFH� GH� JDUGH�� DYHF� OD�
PXQLFLSDOLWp�GH�5LYLqUH-+pYD� 
 
8Q�DMRXW�GH�SOXV�GH���������HQ�����-�����SURYHQDQW�
VXUWRXW� GHV� PHVXUHV� GpGLpHV� DX[� pFROHV� FRPPH�
© � &RXS� GH� SRXFH ª� HW� © 3DUWLU� GX� ERQ� SLHG ª�� � &HV�
DMRXWV� SHUPHWWURQW� SOXV� GH� UHVVRXUFHV� HQ� pGXFDWLRQ�
VSpFLDOLVpH�j�QRWUH�pFROH� 
 
/LYUHV� GH� ELEOLRWKqTXH� �� �� ����� SRXU� O¶DFKDW� GH�
QRXYHDX[� OLYUHV�� �/¶pFROH�RFWURL�DQQXHOOHPHQW� �������j�
OD�ELEOLRWKqTXH�PXQLFLSDOH-VFRODLUH� 
 
� 
 
 
 
 
 

 
eODERUHU�OH�QRXYHDX�SURMHW�pGXFDWLI�GH�QRWUH�pFROH� 

'pSOR\HU�OHV�PHVXUHV�© 3DUWLU�GX�ERQ�SLHG ª�HW�© &RXS�GH�SRXFH ª� 

3RXUVXLYUH�O¶DFFRPSDJQHPHQW�HW�OD�IRUPDWLRQ�FRQWLQXH�DXSUqV�GX�SHUVRQQHO��OH�SODQ�QXPpULTXH��pGXFDWLRQ�j�
OD�VH[XDOLWp��OHV�FRQWHQXV�HQ�RULHQWDWLRQ�VFRODLUH�HW�SURIHVVLRQQHOOH��&263�� 
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