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XQH�DQQpH�LQKDELWXHOOH� 
 

/D�VDLVRQ�����-�����D�pWp�GpFHYDQWH��DW\SLTXH�HW�DQJRLVVDQWH�j�ELHQ�GHV�pJDUGV�HQ�UDLVRQ�

GH�OD�SDQGpPLH�PRQGLDOH� OLpH�j� OD�&29,'-���TXL�D�SDUDO\Vp�OD�SODQqWH�HQWLqUH�  1RV�SHQ�

VpHV�YRQW�HQ�SUHPLHU�OLHX�j�FHX[�HW�FHOOHV�TXL�RQW�pWp�GLUHFWHPHQW�WRXFKpV�HW�DIIHFWpV�SDU�OD�

VLWXDWLRQ�G¶XQH�TXHOFRQTXH�IDoRQ�HW�ELHQ�pYLGHPPHQW�DX[�SHUVRQQHV�TXL�QRXV�RQW�PDOKHX�

UHXVHPHQW�TXLWWpHV�DX�FRXUV�GHV����GHUQLHUV�PRLV�  9RXV�FRPSUHQGUH]�GRQF�TXH�FH�UDS�

SRUW��TXL�UpVXPH�QRV�UpDOLVDWLRQV�GH�OD�GHUQLqUH�DQQpH��HVW�pJDOHPHQW�WRXW�VDXI�© QRUPDO ª�

PDLV�QRXV�VRPPHV�FHSHQGDQW�H[WUrPHPHQW�ILHUV�GH�OH�SUpVHQWHU�SXLVTX¶LO�UHIOqWH�WUqV�ELHQ�

OH�WUDYDLO�HVVHQWLHO�DFFRPSOL�SDU�&XUOLQJ�4XpEHF�DX�FRXUV�GH�FHWWH�SpULRGH�� 

 
 
 
 
&XUOLQJ�4XpEHF 



¬�SURSRV�GH�&XUOLQJ�4XpEHF 
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&RQVHLO�G¶DGPLQLVWUDWLRQ 
 
$QGUp�%HOODYDQFH�–�SUpVLGHQW 
5pP\�6W-3LHUUH�–�YLFH-SUpVLGHQW 
6WHIDQ�6DVXUD�–�VHFUpWDLUH 
3DPHOD�1XJHQW 
6HUJH�%RXUDVVD� 
3LHUUH�%pGDUG 
6RQQ\�0HODQoRQ 
 
/H�SHUVRQQHO 
 
0DUF-$QGUp�5RELWDLOOH�–�GLUHFWHXU�JpQpUDO 
$ODQQD�5RXWOHGJH�–� GLUHFWULFH�GHV�FRPSpWLWLRQV 
)UDQFH�1DXOW�–�FRRUGRQQDWULFH�j�O¶DGPLQLVWUDWLRQ 
0RQLFD�'HGLFK�–� GLUHFWULFH�GHV�FRPPXQLFDWLRQV�HW 
 GX�ILQDQFHPHQW 
-XOLH�+DPHO�–�HQWUDvQHXVH�SURYLQFLDO� 
 
3UpVLGHQWV�$VVRFLDWLRQV�UpJLRQDOHV 
� 
&{WH-1RUG��5LFKDUG�-DXURQ 
(VW-GX-4XpEHF��)UDQFLV�'¶$PRXUV 
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4XpEHF��-HDQ�5DLQYLOOH 
6DJXHQD\���/DF�6W--HDQ��5LFKDUG�:LOVRQ 
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&RPLWp�FRPSpWLWLRQ 
 
5R[DQH� 3HUURQ�� 1RpPLH� 9HUUHDXOW�� /DXULH� 6W-
*HRUJHV�� 3DPHOD� 1XJHQW�� &KULVWLQH� 3DUDGLV�� 0DUWLQ�
&UrWH�� ePLOH� $VVHOLQ�� -HDQ-6pEDVWLHQ� 5R\�� )UDQoRLV�
5REHUJH�� 6\OYDLQ� 'LFDLUH�� *KLVODLQ� +DPHO�� 'DQLHO�
3DTXHWWH�� 5pP\� 6W-3LHUUH�� $ODQQD� 5RXWOHGJH�� 0DUF-
$QGUp�5RELWDLOOH 
 
 
$UELWUHV�HQ�FKHI 
 
*UHJ�6OHQR 
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0RW�GX�SUpVLGHQW� 

�� 

 
� 
 
 
 
&KHUV�PHPEUHV�GH�OD�)pGpUDWLRQ�TXpEpFRLVH�GH�FXUOLQJ 
 
©� (Q� VRXKDLWDQW� YRXV� UHYRLU� VXU� OHV� JODFHV� GH� FXUOLQJ� GH� QRV� FOXEV�
SDUWHQDLUHV�j� O¶DXWRPQH�������ª�&¶HVW�VXU�FHV�PRWV�TXH�MH�FRQFOXDLV� OH�
PRW� GX� SUpVLGHQW� GDQV� OH� UDSSRUW� DQQXHO� GH� O¶DQ� GHUQLHU�� /RLQ� GH�PRL�
O¶LGpH� TXH� OD� SDQGpPLH� DOODLW� QRXV� HPSrFKHU� GH� SUDWLTXHU� QRWUH� VSRUW�
IDYRUL�SHQGDQW�OD�VDLVRQ�����-���� 
 

&RPPH� PHPEUH� GH� OD� JUDQGH� IDPLOOH� GH� &XUOLQJ� 4XpEHF� YRXV� VDYH]� TXH� QRWUH� )pGpUDWLRQ� HVW�
O¶LQVWDQFH� UHSUpVHQWDWLYH� GX� FXUOLQJ� DX� 4XpEHF� HW� FH�� QRQ-VHXOHPHQW� IDFH� DX� *RXYHUQHPHQW� GX�
4XpEHF��GH�&XUOLQJ�&DQDGD�HW�GH�O¶$VVRFLDWLRQ�PRQGLDOH�GH�FXUOLQJ��PDLV�DXVVL�HW�VXUWRXW�DXSUqV�GH�
QRV����DVVRFLDWLRQV�UpJLRQDOHV�HW�GHV����FOXEV�DIILOLpV�GX�WHUULWRLUH�TXpEpFRLV��'DQV�OH�FRQWH[WH�GH�OD�
&29,'-���QRXV�DYRQV�SDUWLFXOLqUHPHQW�FROODERUp�DYHF� OHV�*RXYHUQHPHQWV�GX�4XpEHF�HW�GX�&DQDGD�
DLQVL� TX¶DYHF� &XUOLQJ� &DQDGD� SRXU� DVVXUHU� OD� VDQWp� ILQDQFLqUH� GH� QRWUH� IpGpUDWLRQ� HW� SODQLILHU� XQH�
UHSULVH�GH�QRV�DFWLYLWpV�QRUPDOHV�GDQV�OHV�PHLOOHXUV�GpODLV��¬�FHW�HIIHW��SHUPHWWH]-PRL�GH�UHPHUFLHU�
WRXV� OHV� JpQpUHX[� GRQDWHXUV� GH� OD� FDPSDJQH� GH� OHYpH� GH� IRQGV� QXPpULTXH� D\DQW� SRXU� REMHW� GH�
VRXWHQLU�YRWUH�)pGpUDWLRQ�SHQGDQW�FHWWH�SpULRGH�GLIILFLOH�ILQDQFLqUHPHQW��(Q�HIIHW��FRPPH�O¶DIILOLDWLRQ�
GH�QRV�PHPEUHV�UHSUpVHQWH�SOXV�GH������GH�QRWUH�EXGJHW�GH�IRQFWLRQQHPHQW�HW�TXH�OD�SDQGpPLH�D�
FRQWUDLQW�GH�QRPEUHX[�FOXEV�PHPEUHV�j�DQQXOHU�OHXU�VDLVRQ��F¶HVW�JUkFH�DX�WUDYDLO�DFKDUQp�GH�QRWUH�
GLUHFWHXU�JpQpUDO�HW�GH�VRQ�pTXLSH�-�HQ�QRXV�DVVXUDQW�O¶DLGH�GHV�JRXYHUQHPHQWV�SURYLQFLDO�HW�IpGpUDO�-�
TXH�QRXV�SRXYRQV� WHUPLQHU�FHWWH�DQQpH�G¶LQDFWLYLWp�HQ� UHODWLYH�VDQWp� ILQDQFLqUH��0HUFL�0DUF-$QGUp��
$ODQQD��0RQLFD�HW�)UDQFH�SRXU�YRWUH�GpYRXHPHQW�j�OD�ERQQH�PDUFKH�GHV�RSpUDWLRQV�GH�OD�)pGpUDWLRQ� 
 
/¶DQQXODWLRQ� GHV� DFWLYLWpV� GH� QRV� FOXEV� SDUWHQDLUHV� DLQVL� TXH� GH� OD� WRWDOLWp� GHV� ��� FKDPSLRQQDWV�
VDQFWLRQQpV�SDU�&XUOLQJ�4XpEHF�DX�FRXUV�GH�FHWWH�GHUQLqUH�VDLVRQ�IDLW�HQ�VRUWH�TXH�OHV�SDVVLRQQpV�GH�
FXUOLQJ�GX�4XpEHF�VRQW� LPSDWLHQWV�GH�IRXOHU�GH�QRXYHDX� OHV�JODFHV�GH�FXUOLQJ�GH� OHXU�FOXE�HW�VR\H]�
DVVXUpV�TXH�WRXWH�O¶pTXLSH�GH�&XUOLQJ�4XpEHF�HVW�SUrWH�j�YRXV�VXSSRUWHU�HQ�FH�VHQV� 
 
(Q�VRXKDLWDQW�YUDLPHQW�YRXV�UHYRLU�VXU�XQH�JODFH�GH�FXUOLQJ�DX�FRXUV�GH�OD�VDLVRQ�����-��� 
 
%RQQH�VDLVRQ�GH�FXUOLQJ�j�WRXWHV�HW�WRXV� 
 
 
 

 
 
 
 
 

$QGUp�%HOODYDQFH��SUpVLGHQW 
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0RW�GX�GLUHFWHXU�JpQpUDO 

�� 

 
 
 
 
 
 
 
 
/D� SDQGpPLH� D� JUDYHPHQW� DIIHFWp� OH� V\VWqPH� VSRUWLI� TXpEpFRLV� HW� OD�
GHUQLqUH� DQQpH� TXH� QRXV� YHQRQV� GH� WUDYHUVHU� D� pWp� H[WUrPHPHQW�
GLIILFLOH�SRXU�QRWUH�PLOLHX���(Q�HIIHW�� OD�WUqV�JUDQGH�PDMRULWp�GHV�FOXEV�
GH�OD�SURYLQFH�RQW�pWp�IRUFpV�j�XQH�LQDFWLYLWp�FRPSOqWH�HW�FHX[�TXL�RQW�
SX�RSpUHU�RQW�G��OH�IDLUH�GH�IDoRQ�LQWHUPLWWHQWH�HW�GDQV�GHV�FRQGLWLRQV�
WUqV�GLIILFLOHV�� 

 
 
-¶DLPHUDLV� GRQF� VRXOLJQHU� O¶H[FHOOHQW� WUDYDLO� GHV� SUpVLGHQW�H�V� GHV� FOXEV� HW� GHV� DVVRFLDWLRQV�
UpJLRQDOHV�TXL�RQW�G��FRPSRVHU�DYHF�pQRUPpPHQW�G¶LPSUpYXV�WRXW�DX�ORQJ�GH�OD�VDLVRQ�HW�TXL�RQW�
IDLW�SUHXYH�GH�UpVLOLHQFH�HW�GH�FUpDWLYLWp�SRXU�DVVXUHU�OD�VpFXULWp�ILQDQFLqUH�GH�OHXUV�RUJDQLVDWLRQV�
UHVSHFWLYHV� 
 
 
-H� VXLV� H[WUrPHPHQW� ILHU� GX� WUDYDLO� DFFRPSOL� SDU� QRWUH� PHUYHLOOHXVH� pTXLSH� G¶HPSOR\pHV�
SHUPDQHQWHV���*UkFH�j�OHXU�WUDYDLO�DFKDUQp��QRXV�DYRQV�pWp�HQ�PHVXUH�GH�JDUGHU�O¶HQVHPEOH�GH�QRV�
VDODULpV�HQ�SRVWH��FH�TXL�FRQVWLWXH�XQ�DYDQWDJH�LPSRUWDQW�SRXU�OD�UHODQFH�pYHQWXHOOH�GH�O¶HQVHPEOH�
GHV�DFWLYLWpV�GH�OD�IpGpUDWLRQ� 
 
 
1RWUH� SULRULWp� D� pWp� G¶DVVXUHU� OD� UHSUpVHQWDWLRQ� GH� QRV� PHPEUHV� DXSUqV� GHV� LQVWDQFHV� ORFDOHV��
SURYLQFLDOHV� HW� QDWLRQDOHV� HW� QRXV� DYRQV� pJDOHPHQW� IDYRULVHU� OHV� pFKDQJHV� HQWUH� WRXV� OHV�
LQWHUYHQDQWV� SRXU� TXH� OHV� FOXEV� DIILOLpV� SXLVVHQW� JDUDQWLU� OHXU� SpUHQQLWp�� � 1RXV� DYRQV� pJDOHPHQW�
DSSOLTXp� XQH� JHVWLRQ� ILQDQFLqUH� VWULFWH� HW� ULJRXUHXVH� SRXU� DVVXUHU� OD� VWDELOLWp� JpQpUDOH� GH� QRWUH�
IpGpUDWLRQ�� 
 
 
-¶DLPHUDLV�pJDOHPHQW�UHPHUFLHU� OHV�VHSW�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��VRXV� OD�SUpVLGHQFH�
GH�0��$QGUp�%HOODYDQFH��TXL�RQW�VX�GLFWHU�GHV�OLJQHV�GLUHFWULFHV�FODLUHV�HW�SUpFLVHV�GDQV�XQH�SpULRGH�
GHV�SOXV�FRPSOH[H���/HXU�GpYRXHPHQW�HW�OHXU�GLVSRQLELOLWp�RQW�pWp�H[HPSODLUHV�HW�QRWUH�RUJDQLVDWLRQ�
EpQpILFLH�JUDQGHPHQW�GH�OHXU�JUDQGH�H[SpULHQFH�HW�GH�OHXU�OHDGHUVKLS� 
 
 
(Q�WHUPLQDQW��MH�VRXKDLWH�UDVVXUHU�WRXV�OHV�DPDWHXUV�GH�FXUOLQJ�GH�OD�SURYLQFH�TXL�RQW�pWp�SULYpV�GH�
© OHXU ª�VSRUW�FHWWH�DQQpH���,O�QH�IDLW�DXFXQ�GRXWH�TXH�&XUOLQJ�4XpEHF��OHV�FOXEV�GH�OD�SURYLQFH�HW�
OHV�QRPEUHX[�SDUWHQDLUHV�DWWHQGHQW�YRWUH�UHWRXU�DX�MHX�DYHF�EHDXFRXS�G¶LPSDWLHQFH���1RWUH�UpVHDX�
D�GpPRQWUp�XQH�IRLV�GH�SOXV�VD�SKpQRPpQDOH�FDSDFLWp�G¶DGDSWDWLRQ�HW�F¶HVW�DYHF�XQ�HQWKRXVLDVPH�
UHQRXYHOp�TXH�QRXV�SUpSDURQV�OD�VDLVRQ�j�YHQLU� 
 

 
 
 
 
 
 

 
0DUF-$QGUp�5RELWDLOOH 
'LUHFWHXU�JpQpUDO 
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$FWHV�SRVpV�SDU�OHV�DGPLQLVWUDWHXUV� 
 
� 

� 

 
 
���5pXQLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ 
 
 
$X�FRXUV�GH�FHWWH�GHUQLqUH�DQQpH��OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RQW�WRXW�GH�PrPH�SDUWLFLSp�j�WRXWHV�OHV�
UpXQLRQV� PHQVXHOOHV� GX� FRQVHLO� DLQVL� TX¶j� TXDWUH� UpXQLRQV� H[WUDRUGLQDLUHV�� &HV� DVVHPEOpHV� RQW� pWp� OH� IUXLW� GH�
QRPEUHXVHV�GpFLVLRQV�YLVDQW�j�DVVXUHU�OD�VDLQH�JRXYHUQDQFH�GH�QRWUH�)pGpUDWLRQ�QRWDPPHQW HQ � 

 
· $VVXUDQW�OD�JHVWLRQ�GHV�FKDPSLRQQDWV�SURYLQFLDX[� 
 
· $SSX\DQW� OD�PLVH�j� MRXU�GX�GHYLV� WHFKQLTXH�GH�&XUOLQJ�4XpEHF�SRXU� OD�)LQDOH�GHV�-HX[�GX�4XpEHF�GH�

�����GDQV�OH�UHVSHFW�GHV�GLUHFWLYHV�GH�6SRUWV�4XpEHF� 
 
· $QQXODQW�OD�WHQXH�GHV�FKDPSLRQQDWV�SURYLQFLDX[�7DQNDUG-6FRWWLHV�TXL�GHYDLHQW�DYRLU�OLHX�j�/DYDO�GX����

DX����MDQYLHU�SURFKDLQV�HW�HQ�FROODERUDQW�j�OD�VpOHFWLRQ�G¶pTXLSHV�UHSUpVHQWDQW�OH�4XpEHF�DX�6FRWWLHV�HW�
DX�%ULHU�SDU�XQ�FRPLWp�G¶H[SHUWV�GH�&XUOLQJ�&DQDGD� 

 
· $IIHFWDQW� XQ� PRQWDQW� GH� �� ���� �� �SURYHQDQW� G¶XQH� VXEYHQWLRQ� GH� 3DWULPRLQH� &DQDGD�� GDQV� XQ�

SURJUDPPH�G¶DLGH�DX[�FOXEV�HQ�GLIILFXOWp� 
 
· 0DQGDWDQW�OH�SUpVLGHQW�HW�OH�YLFH-SUpVLGHQW�SRXU�QpJRFLHU�OH�UHQRXYHOOHPHQW�GH�FRQWUDW�DYHF�OH�GLUHFWHXU�

JpQpUDO�� 
 
· $FFRUGDQW� XQ� ODLVVHU-SDVVHU� DXWRPDWLTXH� DX[� pTXLSHV� FKDPSLRQQHV� GH� FDWpJRULH� 0DLWUH�� IpPLQLQH� HW�

PDVFXOLQH��GH�OD�VDLVRQ�����-���SRXU�SDUWLFLSHU�DX�FKDPSLRQQDW�SURYLQFLDO�0DLWUH�����-��� 
 
· 6RXPHWWDQW�OH�IRUPXODLUH�GH�UHGGLWLRQ�GH�FRPSWH�GX�3URJUDPPH�GH�6RXWLHQ�DX[�)pGpUDWLRQV�6SRUWLYHV�

4XpEpFRLVHV��36)64��SRXU�O¶DQQpH�����-��� 
 
· 6RXWHQDQW� OD� UHODQFH� GX� FDPS� GH� FXUOLQJ� MXQLRU�� SUpYX� j� O¶DXWRPQH� ������ j� KDXWHXU� GH� ��� �� SDU�

SDUWLFLSDQW�HW�FH�MXVTX¶j�XQ�PD[LPXP�GH�� ������ 
 
· $SSX\DQW�OH�GpS{W�GX�IRUPXODLUH�G¶pYDOXDWLRQ�HQ�YXH�GH�OD�VpOHFWLRQ�GHV�VSRUWV�SRXU�OD�)LQDOH�GHV�-HX[�

GX�4XpEHF�–�+LYHU������ 
 
· 5HFRQGXLVDQW� OHV�PrPHV�FRQGLWLRQV�H[FHSWLRQQHOOHV�TXH� O¶DQ�GHUQLHU��VRLW�GH�GRQQHU�FRQJp�G¶DIILOLDWLRQ�

DX�FOXEV�DIILOLpV�HW�GH�PDLQWHQLU�O¶DIILOLDWLRQ�©�3UDWLTXDQW�UpJXOLHU�ª�DX�PrPH�QLYHDX�HW�FH�WDQW�SRXU�OHV�
DGXOWHV�TXH�SRXU�OHV�MXQLRUV� 

 
· 6XSSRUWDQW� OH� SURMHW� GH� &XUOLQJ� 6DJXHQD\� HQ� FRPPDQGLWDQW� O¶pTXLSHPHQW� GH�&XUOLQJ�4XpEHF� SRXU� OD�

WHQXH�G¶XQ�pYqQHPHQW�GH�FXUOLQJ�HQ�DUpQD� 
 
· 3ODQLILDQW� OD� WHQXH� GH� OD� SURFKDLQH� DVVHPEOpH� DQQXHOOH� GHV� PHPEUHV� HQ� YLGpRFRQIpUHQFH� HW� HQ� \�

DVVXUDQW�OD�FRQILGHQWLDOLWp�GHV�YRWHV�YLD�XQ�ORJLFLHO�VpFXULVp� 
 
· 6XSSRUWDQW�OD�UHODQFH�GHV�DFWLYLWpV�GH�FXUOLQJ�YLD�OH�)RQGV�GH�VRXWLHQ�HQ�VSRUWV TXL�SHUPHW�j����FOXEV�

TXpEpFRLV�GH�UHFHYRLU�XQH�HQYHORSSH�EXGJpWDLUH� 
 
· $FFRUGDQW�OH�ODLVVHU-SDVVHU�G¶XQH�UpJLRQ��TXL�Q¶HVW�SDV�UHSUpVHQWpH�DX�FKDPSLRQQDW�SURYLQFLDO�VpQLRU��j�

O¶pTXLSH�D\DQW�OH�SOXV�GH�SRLQWV�GDQV�OD�FRXUVH�DX[�SRLQWV�DX�OLHX�GH�O¶DFFRUGHU�j�OD�UpJLRQ�D\DQW�OH�SOXV�
G¶LQVFULSWLRQV�DX�SURUDWD� 

 
· $GRSWDQW�OD�UHFRPPDQGDWLRQ�GX�FRPLWp�SKLODQWKURSLTXH�HQ�IDYHXU�GX�3URJUDPPH�GH�UHOqYH�MXQLRU�YLVDQW�

OHV�pFROHV�SULPDLUHV�FRPPH�SURMHW�GH�FROOHFWH�GH�IRQGV�SRUWHXU�3ODFHPHQWV�6SRUWV�SRXU�OD�VDLVRQ������
������ 

 
· 6RXVFULYDQW�j� OD�UHFRPPDQGDWLRQ�GX�FRPLWp�UHFRQQDLVVDQFH�D\DQW�WUDLW�DX[�UpFLSLHQGDLUHV�GHV�0pULWDV�

����-���GDQV� OHV�FDWpJRULHV�©�%pQpYROH�ª��©�&RXS�GH�F°XU���ª��©�&RXS�GH�F°XU���ª��©�eTXLSH�ª�HW������
©�,QWHUYHQDQW-H�ª�GH�O¶DQQpH� 
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$FWHV�SRVpV�SDU�OHV�DGPLQLVWUDWHXUV� 
 
� 

� 

 
 
���5pXQLRQV�GH�FRPLWpV 
 
 
'H�SOXV��FHV�PrPHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RQW�SDUWLFLSp�j�SOXVLHXUV�VpDQFHV�GH�WUDYDLO�GHV�VHSW�����
FRPLWpV�VWDWXWDLUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��VRLW � 
 

&RPLWp�©�&RPSpWLWLRQV�ª 
&RPLWp�©�'LVFLSOLQH�HW�UpVROXWLRQ�GH�FRQIOLWV�ª  

�1RWH]�TXH�FH�FRPLWp�HVW�GRUpQDYDQW�GLVVRXW�j�OD�VXLWH�GH�O¶DGRSWLRQ�GH�OD�3ROLWLTXH�FDGUH�HQ�PDWLqUH�
GH� SURWHFWLRQ� GH� O¶LQWpJULWp� GH� OD� SHUVRQQH� HQ� FRQWH[WH� VSRUWLI� JUkFH� DX� WUDYDLO� FRQMRLQW� GX�
JRXYHUQHPHQW�� GHV� IpGpUDWLRQV� VSRUWLYHV� HW� GH� GLYHUVHV� SDUWLHV� SUHQDQWHV� FRPSRVDQW� OD�
FRPPXQDXWp�VSRUWLYH�TXpEpFRLVH�� 

&RPLWp�©�eYDOXDWLRQ�GX�UHQGHPHQW�GX�GLUHFWHXU�JpQpUDO�ª 
&RPLWp�©�)LQDQFHV�HW�ULVTXHV�ª 
&RPLWp�©�0LVHV�HQ�FDQGLGDWXUHV�ª 
&RPLWp�©�3ROLWLTXHV�HW�UqJOHPHQWV�ª� 
&RPLWp�©�5HFRQQDLVVDQFH�ª� 

'H�SOXV��FHWWH�DQQpH�G¶LQDFWLYLWp�D�PrPH�YX�QDLWUH�XQ�QRXYHDX�FRPLWp�VWDWXWDLUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VRLW�OH�
FRPLWp�©�3KLODQWKURSLTXH�ª�GRQW�OH�PDQGDW�YLVH�j�GpYHORSSHU�GHV�VWUDWpJLHV�GH�ILQDQFHPHQW�HW�GH�FROOHFWH�GH�IRQGV�
SRXU�VRXWHQLU�OHV�DFWLYLWpV�HW�OH�GpYHORSSHPHQW�GH�QRWUH�IpGpUDWLRQ�� 
 
 
&H� FRPLWp� HVW� G¶DLOOHXUV� UHVSRQVDEOH� GH� OD� FDPSDJQH� GH� OHYpH� GH� IRQGV� QXPpULTXH� LQWLWXOpH� ©� 6RXWHQH]� YRWUH�
)pGpUDWLRQ� ª� TXL� D� DWWHLQW� XQ� PRQWDQW� GH� SOXV� GH� � ���� ��� &H� PRQWDQW�� XQH� IRLV� DSSDULp� QRXV� SHUPHWWUD� GH�
EpQpILFLHU�GH�SOXV�GH��� ������SRXU�DSSX\HU�OD�UHODQFH�GX�FXUOLQJ�ORUV�GH�OD�VDLVRQ�����-���HW�GH�PLHX[�UpSRQGUH�
DX[�EHVRLQV�GH�QRV�FOXEV�DIILOLpV�HW�GH�OHXUV�PHPEUHV�� 
 
0HUFL�DX[�EpQpYROHV�TXL�\�RQW�SDUWLFLSp�EpQpYROHPHQW�VRXV�O¶KDELOH�GLUHFWLRQ�GH�0RQLFD�'HGLFK��VRLW ��PDGDPH�/LVD�
0DULH�+RXOH� HW�PHVVLHXUV�'DQLHO�%pGDUG��5LFKDUG� -DXURQ��6HUJH�5HLG��$QG\�6KDWLOOD�� )UDQoRLV�9DU\�HW�5pP\�6W-
3LHUUH� 
 
 
���5HSUpVHQWDWLRQ�DXSUqV�GH�&XUOLQJ�&DQDGD 
 
(QILQ�� DX� FKDSLWUH� GHV� UHSUpVHQWDWLRQV� DXSUqV� GH� &XUOLQJ� &DQDGD�� OH� SUpVLGHQW� D� UHSUpVHQWp� OD� )pGpUDWLRQ�
TXpEpFRLVH�GH�FXUOLQJ�DX[�GLIIpUHQWHV�UpXQLRQV�YLUWXHOOHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�&XUOLQJ�&DQDGD�DLQVL�TX¶j�
O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH�GH�&XUOLQJ�&DQDGD� 

 
 

�-��3UpVHQWDWLRQV�GH�0pULWDV�HW�GH�SODTXHV�GH�UHFRQQDLVVDQFH 
 

   &OXE�GH�O¶DQQpH   &&�0DJRJ      
   -RXHXU�-RXHXVH�RX�   eTXLSH�&DQDGD�0L[WH�FRPSRVpH�GH��    
   eTXLSH�GH�O¶DQQpH   �� ��-HDQ-6pEDVWLHQ�5R\ 
        �� ��$PpOLH�%ODLV 
        �� ��'DQ�GH:DDUG 
        �� ��%UHQGD�1LFKROOV 
   %pQpYROH�GH�O¶DQQpH   -DFTXHOLQ�/DFDVVH��&&�2SpPLVND�  
   ,QWHUYHQDQW�H��GH�O¶DQQpH  .ULVW\�+HZLWW�HW�0DUWLQ�3DWU\��&&�%XFNLQJKDP� 

    &RXS�GH�F°XU����   *UDQG�0DWFK�HW�*UDQGH�'DPH��*UHJ�6OHQR�$5&0� 
    &RXS�GH�F°XU���   6RQQ\�0HODQoRQ�HW�$GDP�5RFKHOHDX��  
 
    3ODTXH���H�    &HQWUH�FLYLTXH�GH�'ROEHDX�    

  3ODTXH����H�    &OXE�GH�FXUOLQJ�GH�.pQRJDPL� 

5DSSRUW�DQQXHO�����-���� 



0pULWDV� 

 
'DQV� OH� EXW�GH� UHQGUH� FHWWH� UHFRQQDLVVDQFH�HQFRUH�SOXV�PDUTXpH�HW� VLJQLILFDWLYH�� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ�GH�
&XUOLQJ�4XpEHF�D�SURFpGp�j�XQH�UHIRQWH�GH�VRQ�SURJUDPPH�GH�UHFRQQDLVVDQFH�GHV�0pULWDV��/HV�REMHFWLIV��O¶pFKpDQ�
FLHU�HW�OHV�GLIIpUHQWHV�pWDSHV�GH�PLVH�HQ�FDQGLGDWXUH�UHVWHQW�OHV�PrPHV� 
 
9RLFL�OHV�FLQT�QRXYHOOHV�FDWpJRULHV�TXL�FRPSRVHQW�PDLQWHQDQW�OH�WDEOHDX�GH�UHPLVH�  
 
 
�-&OXE�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�WRXW�FOXE�GH�FXUOLQJ�GX�4XpEHF�VH�GpPDUTXDQW�SDU�OH�G\QDPLVPH�GH�VHV�PHPEUHV��
VRQ�RULJLQDOLWp�HW�VHV�SHUIRUPDQFHV�HQ�WHUPHV�G¶DFWLYLWpV��G¶pYpQHPHQWV�RX�GH�PHPEHUVKLS��,O�QH�V¶DJLW�SDV�QpFHV�
VDLUHPHQW�GHV�FOXEV�OHV�PLHX[�QDQWLV�PDLV�ELHQ�GHV�FOXEV�RIIUDQW�XQ�ERQ�VHUYLFH�j�OD�FOLHQWqOH��XQ�FOXE�D\DQW�DXJ�
PHQWp�GH�IDoRQ�VLJQLILFDWLYH�VRQ�PHPEHUVKLS��XQ�FOXE�D\DQW�HX�XQH�LQLWLDWLYH�SURPRWLRQQHOOH�JpQLDOH��HWF� 
 
 
�--RXHXU�-RXHXVH�RX�eTXLSH�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�WRXW�MRXHXU�MRXHXVH�RX�pTXLSH�TXL�V¶HVW�LOOXVWUp�GH�IDoRQ�VLJQLILFDWLYH�ORUV�GH�FRPSp�
WLWLRQV�GH�QLYHDX[�SURYLQFLDO��QDWLRQDO�RX�LQWHUQDWLRQDO�DX�FRXUV�GH�OD�GHUQLqUH�DQQpH� 
 
 
�-%pQpYROH�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�WRXWH�SHUVRQQH�UHFRQQXH�SRXU�VD�FRQWULEXWLRQ�EpQpYROH H[FHSWLRQQHOOH�HW�VRXWHQXH�j�
OD�SURPRWLRQ�HW�DX�GpYHORSSHPHQW�GX�FXUOLQJ��¬�WLWUH�GH�UDSSHO� VRQW�VHXOHPHQW�SULVHV�HQ�FRPSWH�GDQV�FHWWH�FDWp�
JRULH�OHV�UpDOLVDWLRQV�GH�O¶DQQpH�GH�UpIpUHQFH�HW QRQ�OHV�UpDOLVDWLRQV�HQ�FDUULqUH�GH�OD�SHUVRQQH� 
 
 
�-,QWHUYHQDQW�,QWHUYHQDQWH�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�XQ�LQWHUYHQDQW�GX�PRQGH�GX�FXUOLQJ�DILQ�GH�PHWWUH�HQ�YDOHXU�XQH�FRQWULEXWLRQ�UH�
PDUTXDEOH�RX�XQH�LPSOLFDWLRQ�pPpULWH�HW�SUpFLHXVH�DX�VHLQ�GH�OD�FRPPXQDXWp��6HURQW�FRQVLGpUpV�GDQV�FHWWH�FDWp�
JRULH�OHV�HQWUDvQHXUV��DUELWUHV��WHFKQLFLHQV�GH�JODFH��MRXUQDOLVWH�DLQVL�TXH�WRXWH�SHUVRQQH�D\DQW�FRQWULEXp�GH�IDoRQ�
H[FHSWLRQQHOOH�j�OD�JHVWLRQ��DX�GpYHORSSHPHQW�RX�j�OD�SURPRWLRQ�GX�FXUOLQJ�DX�FRXUV�GH�OD�GHUQLqUH�DQQpH� 
 
 
�-&RXS�GH�F°XU�GH�O¶DQQpH�� 

&H�SUL[�DQQXHO�SRXUUD�rWUH�GpFHUQp�j� WRXWH�SHUVRQQH�RX�RUJDQLVDWLRQ �SRXU�VRXOLJQHU� OD UpDOLVDWLRQ�G¶XQ�H[SORLW��
G¶XQ�SURMHW��KRUV�GX�FRPPXQ�RX�XQH�FRQWULEXWLRQ�TXL�PpULWHQW�G¶rWUH UpFRPSHQVpHV�  
 
 
9RLFL�OD�OLVWH�GHV�ODXUpDWV�SRXU�OD�VDLVRQ�����-������/HV�JDJQDQWV�VRQW�GpYRLOpV�ORUV�GH�O¶$VVHPEOpH�DQQXHOOH�GHV�
PHPEUHV� 
 
         
&$7e*25,(       /$85e$7�(� 

· &OXE�GH�O¶DQQpH�      &XUOLQJ�GHV�&ROOLQHV � 

· -RXHXU�-RXHXVH�RX�eTXLSH�GH�O¶DQQpH�   eTXLSH�/DXULH�6W-*HRUJHV�FRPSRVpH�GH�� 

         ��/DXULH�6W-*HRUJHV���������+DLOH\�$UPVWURQJ� 

         ��(PLO\�5LOH\�������������������&\QWKLD�6W-*HRUJHV� 

· %pQpYROH�GH�O¶DQQpH�     3DXO�/DSODQWH��&&�1RUDQGD�� 

· ,QWHUYHQDQW�,QWHUYHQDQWH�GH�O¶DQQpH� �  0LFKDHO�&ROOHWWH��&&�%HO-$LUH� 

· �HU�&RXS�GH�F°XU�GH�O¶DQQpH� �   0PH�&ODXGH�%HUQLHU��&&�0DJRJ� 

· �qPH��&RXS�GH�FRHXU�GH�O¶DQQpH��������������������� &DPSDJQH�GH�ILQDQFHPHQW�%URVVH�3HUIRUPDQFH 

    ����6\OYDLQ�)HFWHDX����,DQ�%HOOHDX����0LFKHO�%ODLV 

5DSSRUW�DQQXHO�����-���� � 



)RUPDWLRQV� 

��� 

 
&¶HVW� VDQV� VXUSULVH�TXH� OH� YROHW� )RUPDWLRQV�D�� FHWWH� VDLVRQ-FL�� pWp�SDVVDEOHPHQW� WRXFKp�SDU� OHV� UHVWULFWLRQV�GHV�
GLIIpUHQWHV�]RQHV�GH�FRXOHXU� LPSRVpHV�HQ�UDLVRQ�GH� OD�&29,'-����8QH�VHXOH�IRUPDWLRQ�D�SX�DYRLU� OLHX�DYDQW�FHV�
PHVXUHV� HW� WURLV� TXL� DYDLHQW� GpMj� pWp� RUJDQLVpHV� RQW� G�� rWUH� DQQXOpHV�� /HV� SDUWLFLSDQWV� TXL� DYDLHQW� SD\p� OHXU�
LQVFULSWLRQ�VH�VRQW�YXV�UHPERXUVpV� 

 
� 
 
 
 
 
)RUPDWLRQV�FRPSOpWpHV  'DWH   /LHX   )RUPDWHXU �������� ��1EUH�SDUW� 
 
7HFKQLFLHQ�GH�JODFH��	�  ���RFW-�HU�QRY� &&�5LYHUEHQG  )UpGpULF�-RDQQHWWH ����� 
 
 
 
)RUPDWLRQV�DQQXOpHV�HW�UHPERXUVpHV   'DWH  /LHX   )RUPDWHXU 
 
&HUWLILFDWLRQ�(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ���� ��RFW�  &&�%XFNLQJKDP -XOLH�+DPHO  ���� 
 
7HFKQLFLHQ�GH�JODFH��	�     ��-���RFW� &&�%HO-$LUH  )UpGpULF�-RDQQHWWH 
  
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ   �-��QRY� &&�%HO-$LUH  -XOLH�+DPHO 
���� 
 
 

(Q� HVSpUDQW� TXH� &XUOLQJ� 4XpEHF� SRXUUD�� GXUDQW� OD� SURFKDLQH� VDLVRQ� ����-������ RIIULU� FH� VHUYLFH� SDUWRXW� HQ�

SURYLQFH�HW�UpSRQGUH�DLQVL�DX[�EHVRLQV�GH�VHV�PHPEUHV� 

 

 

,O� IDXW�VDYRLU�TXH� WRXWHV� OHV� IRUPDWLRQV�HW� FHUWLILFDWLRQV�G¶HQWUDvQHXUV�VRQW� UHFRQQXHV�HW�DSSURXYpHV�SDU�&XUOLQJ�

4XpEHF��&XUOLQJ�&DQDGD�HW�O¶$VVRFLDWLRQ�&DQDGLHQQH�GHV�(QWUDvQHXUV��(OOHV�VRQW�DMRXWpHV�DX[�SURILOV�GHV�GLIIpUHQWV�

HQWUDvQHXUV� GDQV� /H� &DVLHU�� UHJLVWUH� GHV� HQWUDvQHXUV� GX� 31&(� �3URJUDPPH� 1DWLRQDO� GH� &HUWLILFDWLRQ� GHV�

(QWUDvQHXUV��GH�O¶$VVRFLDWLRQ�&DQDGLHQQH�GHV�(QWUDvQHXUV� 

5DSSRUW�DQQXHO�����-���� 



/D�SODFH�GX�4XpEHF� 

�� 

 
9RLFL�OD�UHSUpVHQWDWLRQ�GH�&XUOLQJ�4XpEHF�DX�QLYHDX�GHV�GLIIpUHQWHV�VWUXFWXUHV�H[LVWDQWHV�GH�&XUOLQJ�&DQDGD�DLQVL�
TXH�VXU�OD�VFqQH�QDWLRQDOH�GX�FXUOLQJ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�������� 
 
 
 
 
 
 
 

 

 
1RPEUH�GH�
PHPEUHV 

1RPEUH�GH�
4XpEpFRLV 

 

&RPLWpV    

&RPLWp�FRQVHLO�GHV�RSpUDWLRQV�&XUOLQJ�&DQDGD �� � ��� 

&RPLWp�SUpVLGHQWV�GHV�DVVRFLDWLRQV�PHPEUHV �� � ��� 

7RWDO �� �  

    

$UELWUHV�HW�WHFKQLFLHQV�GH�JODFH�DX[�FKDPSLRQQDWV�
QDWLRQDX[� 

   

&KDPSLRQQDW�FDQDGLHQ�6FRWWLHV �� � ��� 

&KDPSLRQQDW�FDQDGLHQ�%ULHU�7LP�+RUWRQV �� � ��� 

&KDPSLRQQDW�FDQDGLHQ�'RXEOH�0L[WH �� � ��� 

7RWDO �� �  

&RPLWp�SRXU�OD�UHODQFH�GX�FXUOLQJ �� � ��� 

��� 0DUF-$QGUp�5RELWDLOOH 
��� $QGUp�%HOODYDQFH 
��� -DFTXHV�'HVKDUQDLV��1HLO�*DUJXO 
��� 1HLO�*DUJXO 
��� *UHJ�6OHQR��1HLO�*DUJXO 

5DSSRUW�DQQXHO�����-���� 



5DSSRUW�ILQDQFLHU�� 

��� 

 

$X����DYULO����� ����-���� ����-���� 

6XEYHQWLRQV ������� ������� 

$IILOLDWLRQV ������ ������� 

'pYHORSSHPHQW�MXQLRU ��� ������ 

&KDPSLRQQDWV�6pULH�eOLWH ����� ������ 

&KDPSLRQQDWV�6pULH�&OXE ���� ����� 

&LUFXLWV�SURYLQFLDX[ ��� ������ 

&RPPDQGLWDLUHV ������ ������ 

)RUPDWLRQ ��� ������ 

9HQWHV�-�SURGXLWV�HW�VHUYLFHV ����� ����� 

3URJUDPPHV�HW�VHUYLFHV ��� ����� 

$FWLYLWpV�VSpFLDOHV ��� ��� 

3ODFHPHQWV�6SRUWV ����� ������ 

'LYHUV ������ ����� 

7RWDO�GHV�UHYHQXV ������� ������� 

   

6DODLUHV�HW�FKDUJHV�VRFLDOHV ������� ������� 

5LVWRXUQHV� ����� ������ 

5pXQLRQV� ��� ������ 

&KDPSLRQQDWV�6pULH�eOLWH ����� ������ 

&KDPSLRQQDWV�6pULH�&OXE ����� ������ 

&LUFXLWV�SURYLQFLDX[ �� ������ 

([FHOOHQFH ����� ������ 

$XWUHV�FRPSpWLWLRQV ��� ������ 

3URJUDPPHV�HW�VHUYLFHV ����� ����� 

)RUPDWLRQ ����� ������ 

&R�W�-�SURGXLWV�HW�VHUYLFHV ����� ����� 

0DUNHWLQJ�HW�FRPPXQLFDWLRQV ����� ������ 

'pYHORSSHPHQW�MXQLRU ��� ������ 

$FWLYLWpV�VSpFLDOHV ��� ����� 

([SORLWDWLRQ ������ ������ 

&RWLVDWLRQV ����� ������ 

3ODFHPHQWV�6SRUWV ������ ������ 

$PRUWLVVHPHQWV-LPPRELOLVDWLRQV�FRUSRUHOOHV ����� ����� 

7RWDO�GHV�GpSHQVHV ������� ������� 

   

6XUSOXV��GpILFLW� � ������ 

5DSSRUW�DQQXHO�����-���� 



0XOWLPpGLD�� 

��� 

0RLV 3DJHV�YXHV 9LVLWHXUV 

0DL����� ����� ����� 

-XLQ����� ����� ����� 

-XLOOHW����� ������ ����� 

$R�W����� ������ ����� 

6HSWHPEUH����� ������ ����� 

2FWREUH����� ������ ����� 

1RYHPEUH����� ����� ����� 

'pFHPEUH����� ����� ����� 

-DQYLHU����� ������ ����� 

)pYULHU����� ������ ����� 

0DUV����� ������ ����� 

$YULO����� ����� ����� 

7RWDO� ������� ������ 

ZZZ�FXUOLQJ-TXHEHF�TF�FD 

)DFHERRN 
 
· $ERQQpV�������� 

· $WWHLQWH�GX�UpVHDX�PD[LPDOH�������. 

· ,QIRV�GpPRJUDSKLTXHV�� 

·������kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·�����kJp�H�V���-���DQV 

·�����kJp�H�V���-���DQV 

·�����kJp�H�V���-���DQV 

·�����kJp�H�V���-���DQV 

,QVWDJUDP 
 

· $ERQQpV������ 

· ,QIRV�GpPRJUDSKLTXHV�� 

·������kJp�H�V���-���DQV 

·�������kJp�H�V���-���DQV 

·�������kJp�H�V���-���DQV 

·�������kJp�H�V���-���DQV 

·�������kJp�H�V���-���DQV 

·�������kJp�H�V���-���DQV 

·������kJp�H�V�����DQV 

<RX7XEH 

· $ERQQpV������ 

· 9LVLRQQHPHQWV������ 

· ,PSUHVVLRQV��������� 

· 9LGpR�OD�SOXV�YLVLRQQpH�� 

· 5HWRXU�DX�MHX��VHVVLRQ�G¶LQIRUPDWLRQV��

���MXLOOHW������������YLVLRQQHPHQWV� 

7ZLWWHU 

· $ERQQpV�������� 

5DSSRUW�DQQXHO�����-���� 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

��� 

%OL]]DUG��DQFLHQQHPHQW�,JORR� 
 
 
$XSDUDYDQW� FRQQX� VRXV� OH� QRP� ,JORR�� OH� SURJUDPPH� %OL]]DUG� �HW� VRQ� SHWLW� \pWL��� VH� MRLJQHQW� DX� UpSHUWRLUH� GHV�
RXWLOV�YLVDQW�j�LQLWLHU�HW�j�GpYHORSSHU�OHV�KDELOHWpV�GHV�SHWLWV�FXUOHXUV�HW�FXUOHXVHV�GH�WRXW�OH�4XpEHF��1RXV�DYRQV�
SURILWp� GH� O¶RFFDVLRQ� SRXU� IDLUH� XQH� PLVH� j� MRXU� GH� FHUWDLQV� SRLQWV� PDLV� OH� FKDQJHPHQW� HVW� HVVHQWLHOOHPHQW�
FRVPpWLTXH�DORUV�TXH�OH�FRQWHQX�GHV�SODQV�GH�OHoRQV�DLQVL�TXH�OH�IRUPDW�GH�KXLW�VHVVLRQV�GH����PLQXWHV�FKDFXQH��
GHPHXUHQW�OHV�PrPHV� 

/H� VXFFqV� GH� FH� SURJUDPPH� SRXU� OHV� HQIDQWV� kJpV� GH� �� j� ��� DQV� SHUGXUH�� DORUV� TXH� SOXVLHXUV� IpGpUDWLRQV� GH�
FXUOLQJ� DX� &DQDGD� O¶RQW� GpVRUPDLV� DGRSWp� �QRWDPPHQW�� &XUO%&� HW� &XUO6DVN��� 1RXV� DYRQV� pJDOHPHQW� UHoX� GH�
GHPDQGHV� SRXU� %OL]]DUG� GH� OD� SDUW� GH� FOXEV� GH� FXUOLQJ� HQ� 2QWDULR� HW�PrPH� DX[� eWDWV-8QLV� �2KLR��� /RUV� GH� OD�
SURFKDLQH�VDLVRQ� �����-����XQH�GL]DLQH�GH�FOXEV�GH�FXUOLQJ�TXpEpFRLV�RQW�GpMj�DQQRQFp� OHXU� LQWHQWLRQ�G¶LQFOXUH�
%OL]]DUG�GDQV�OHXU�SURJUDPPDWLRQ�SRXU�OHV�MHXQHV�� 
 
9HXLOOH]�WURXYHU�FL-GHVVRXV�GHV�DSHUoXV�GH�OD�QRXYHOOH�VLJQDWXUH�YLVXHOOH�GX�SURJUDPPH�%OL]]DUG� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/HV�%RVV�GHV�%URVVHV 
 
 

3OXV�GH�����SHUVRQQHV�RQW�SDUWLFLSp�DX�FRQFRXUV�/HV�%RVV�GHV�%URVVHV�TXL�HVW�
GHVWLQp�DX[�DPDWHXUV�GH�FXUOLQJ��DX[�SDVVLRQQpV�GH�SUpGLFWLRQV�HW�DX[�© VNLSV�
GH� YLWULQH ª�� /H� GpIL� FRQVLVWH� j� SUpGLUH� TXHOOHV� pTXLSHV� WHUPLQHURQW� VXU� OH�
SRGLXP� ORUV� GHV� FKDPSLRQQDWV� GpVLJQpV�� 3XLVTXH� QRV� FKDPSLRQQDWV�
SURYLQFLDX[�QH�SRXYDLHQW�rWUH�SUpVHQWpV�FHWWH�DQQpH��OH�FRQFRXUV�D�pWp�ODQFp�
SRXU�OHV�FKDPSLRQQDWV�FDQDGLHQV�6FRWWLHV�HW�%ULHU� 
 
9RLFL�OHV�JDJQDQWV�GH�O¶pGLWLRQ�����-�����GX�FRQFRXUV�� 

�LqUH�SRVLWLRQ��� 1DWKDOLH�*DJQRQ 
�LqPH�SRVLWLRQ��� .HQGUD�*ULIILWKV 
�LqPH�SRVLWLRQ��� 'RQ�7KRPDV 

5DSSRUW�DQQXHO�����-���� 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

��� 

 
3ODFHPHQWV�6SRUWV���0HUFL�j�QRV�GRQDWHXUV 
 

 
&XUOLQJ�4XpEHF�VRXKDLWH�UHPHUFLHU�GH�WRXW�F°XU� OHV�GRQDWHXUV�TXL�RQW�JpQpUHXVHPHQW�FRQWULEXp�j� OD�FDPSDJQH�
© 6RXWHQH]�YRWUH�IpGpUDWLRQ ª��1RXV�YRXV�VRPPHV�UHFRQQDLVVDQWV�HW�QRXV�DSSUpFLRQV� OH�VRXWLHQ�TXH�YRXV�QRXV�
DYH]�RIIHUW� 
 
/LVWH�GHV�GRQDWHXUV��PDL������j�DYULO������ 
 
 
*UHJ�$QEHU 
0LFKHO�$XEp 
0RQLTXH�%HDXFKDPS 
/LVH�%HDXSUp 
3LHUUH�%HGDUG 
$OHN�%HGDUG 
$QGUp�%HOODYDQFH 
6\OYDLQ�%HOODYDQFH 
$ODLQ�%HOOHPDUH 
'DYLG�%HUJHURQ 
&ODXGH %HUQLHU 
$OH[�%pUXEp 
-HDQ�%RLYLQ 
-pU{PH�%RXFKDUG 
*RUGRQ�%RZOHV 
3KLOLSSH�%UDVVDUG 
&OpPHQW�%ULqUH 
$ODLQ�%UXQHW 
(UQHVW�&DUERQQHDX 
-RFHO\Q�&DUOH 
5LFKDUG�&DURQ 
0LNH�&DUVRQ 
%HUQDUG�&DVWHOORQ 
0LFKHO�&DVWRQJXD\ 
0LFKDHO�&ROOHWWH 
&DWK\�&RPHDX 
6X]DQQH�&RXUQR\HU 
&ODXGHWWH�&RXVLQHDX 
&KULVWLDQ�&UrWH 
3DVFDO�'DLJOH 
)UDQFLV�'
$PRXUV 
2ULJqQH�'
$PRXUV 
'DQLHO 'HOLVOH 
,VDEHOOH�'HPHUV 
3LHUUH�'HQLV 
&DUROH�'HVFKkWHOHWV 
$ODLQ�'HVFKkWHOHWV 
<YHV�'HVPDUDLV 
&DUROH�'HVURFKHV 
5REHUW 'RGV 
 
 
 
 
���HW�SOXV�GH����GRQDWHXUV�DQRQ\PHV�� 

 
 

0(5&,� 

5DSSRUW�DQQXHO�����-���� 

*KLVODLQ�(DVW 
*LOOHV�(PRQG 
*LOOHV�ePRQG 
6\OYDLQ�)HFWHDX 
0DUWLQ�)HUODQG 
*DpWDQ�)RXUQLHU 
'ZD\QH�)RZOHU 
$QGUp�*DJQp 
/RXLV�*DXWKLHU 
5LFKDUG�*HUYDLV 
%RE�*LOO 
%HQRLW *LUDUG 
5RJHU�*REHLO 
$XUHO�*REHLO 
6HUJH�*RGERXW 
*HRUJHV�*RVVHOLQ 
-LPP\ *URXO[ 
'HQLV�+DOOH\ 
/LVD�+RXOH 
(PLOH�+RXOH 
&DWKHULQH�+XJKHV 
(ULND�-RKQVRQ 
*LOOHV�/DEDUUH 
$QGUp�/DEHUJH 
*DHWDQ�/DFKDSHOOH 
'DQLHO�/DFRPEH-%DUULRV 
3DXO�/DFRVWH 
6LPRQ�/DJDFp 
-HDQ�/DPqUH 
*X\�/DQRXH 
-DFTXHV�/DSDUp 
-HDQ�/DURFKH 
0LFKHO�/DURFKH 
3DWULFN /HIHEYUH 
1RUPDQG�/HVPHULVHV 
6HUJH�/pYHVTXH 
5RQDOG /RVLHU 
'DQLHO�0DLQYLOOH 
6WHSKDQH�0DOHDX 
3LHUUH�0DULHU 

3DWULFN 0DUWLQ 
-DPHV�0DVWLQH 
5LFKDUG�0F3KDGHQ 
6RQQ\�0HODQFRQ 
-RKQ�0LFKDORYLF 
3DXO�0LFKDXG 
3DXO�0RQW\ 
)HUQDQG�0RUHO 
7KRPDV�0XQURH 
$ODLQ�3DTXHWWH 
&KULVWLDQ�3HGQHDXOW 
5R[DQH�3HUUHDXOW 
-RFHO\Q�3LPSDUp 
/LRQHO�3ORXIIH 
&KULVWLDQH�3RLWUDV 
6HUJH�5HLG 
-RVpH�5LFDUG 
'HQLV�5REHUJH 
&KDQWDO�5RELFKDXG 
0DUF-$QGUp�5RELWDLOOH 
$GDP�5RFKHOHDX 
$QQ-/LVH�5RFKRQ 
%UDGOH\�5RJHUV 
*OHQQ�5RXUNH 
&OpPHQW�6DYDUG 
$QGUHZ�6KDWLOOD 
5pPL�6LPDUG 
$ODQ�6PLWK 
7UHYRU�:��6PLWK 
/DUU\�6RXWK 
1LFROH�6W-*HRUJHV 
0DUWLQ�6W-*HRUJHV 
5pP\�6W-3LHUUH 
)UDQFLQH�7KLEDXOW 
(OSKqJH�7KLERGHDX 
*DpWDQH�7UHPEOD\ 
$QGUp�9DOLTXHWWH 
)UDQoRLV�9DU\ 
'DYLG�:DUG 
5LFKDUG�:LOVRQ 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

��� 

 
$ODQ�6PLWK�KRQRUp�SDU�O¶$VVRFLDWLRQ�FDQDGLHQQH�GHV�
HQWUDvQHXUV 
 

 
&KDTXH� DQQpH�� O¶$VVRFLDWLRQ� FDQDGLHQQH� GHV� HQWUDvQHXUV� UHPHW� OH 3UL[� FRPPXQDXWDLUH� GX� UHVSRQVDEOH� GX�
GpYHORSSHPHQW� GHV� HQWUDvQHXUV� GX� 31&( DX[� UHVSRQVDEOHV� GX� GpYHORSSHPHQW� GHV� HQWUDvQHXUV� OHV� SOXV�
UHPDUTXDEOHV�HW�LQIOXHQWV�GX�&DQDGD��3DUPL�OHV�ODXUpDWV�GH������ILJXUH�$ODQ�6PLWK��SRXU�VRQ�WUDYDLO�HQ�FXUOLQJ� 

&H�SUL[�HVW�GpFHUQp�j�GHV�SHUVRQQHV�H[FHSWLRQQHOOHV�TXL�VH�VRQW�GpYRXpHV�FRUSV�HW�kPH�SRXU� LQVSLUHU�HW�IRUPHU�
GHV�HQWUDvQHXUV�GX�3URJUDPPH�QDWLRQDO�GH�FHUWLILFDWLRQ�GHV�HQWUDvQHXUV��31&(��GDQV�OHXU�FRPPXQDXWp��$X�WRWDO��
LOV�VRQW�QHXI�j�DYRLU�YX�OHXUV�FRQWULEXWLRQV�DX�V\VWqPH�VSRUWLI�FDQDGLHQ�DLQVL�UHFRQQXHV�UpFHPPHQW� 

©�$ODQ�6PLWK�D�LQYHVWL�EHDXFRXS�GH�WHPSV�HW�G¶pQHUJLH�SRXU�IRUPHU�GHV�HQWUDvQHXUV�GX�31&(��TXL�j�OHXU�WRXU�RQW�
HX� XQH� LQIOXHQFH� UHPDUTXDEOH� VXU� OHXU� FRPPXQDXWp�� H[SOLTXH� 1DWDOLH� 5XPVFKHLGW�� GLUHFWULFH�� PDUNHWLQJ� HW�
FRPPXQLFDWLRQV�GH� O¶$&(��6RQ�OHDGHUVKLS�QH�IDLW�SOXV�GH�GRXWH��HW�F¶HVW�XQH�UHVVRXUFH�HW�XQ�PHQWRU� LQHVWLPDEOH�
SRXU� OHV�DVSLUDQWV�HQWUDvQHXUV��&¶HVW�SRXUTXRL�QRXV�VRPPHV�KRQRUpV�GH� OXL�GpFHUQHU�XQ�3UL[�FRPPXQDXWDLUH�GX�
UHVSRQVDEOH�GX�GpYHORSSHPHQW�GHV�HQWUDvQHXUV�GX�31&(�������ª� 

 
&H�SUL[�SUHVWLJLHX[�PpULWH�G¶rWUH�UHPLV�ORUV�G¶XQH�FpOpEUDWLRQ�G¶HQYHUJXUH�TXL�UHSUpVHQWH�OHV�DFFRPSOLVVHPHQWV�HW�
OH� GpYRXHPHQW� j� QRWUH� VSRUW� GX� UpFLSLHQGDLUH�� (Q� UDLVRQ� GH� OD� SDQGpPLH�� PDOKHXUHXVHPHQW� FHOD� Q¶D� SDV� pWp�
SRVVLEOH��1RXV�DYRQV�GRQF�FKRLVL�GH�SUpSDUHU�XQ�KRPPDJH�YLUWXHO�SRXU�$ODQ�TXH�QRXV�HVSpURQV�YLYUD�j� MDPDLV�
GDQV�VHV�VRXYHQLUV���'HV�QRPEUHX[�HW�QRPEUHXVHV�MRXHXUV�TXL�RQW�pWp�FRDFKpV�SDU�$ODQ�DX�ILO�GHV�DQQpHV��DLQVL�
TXH�OHV�pOqYHV�GHV�IRUPDWLRQV�GRQQpHV�SDU�$ODQ��RQW�SDUWDJp�OHXUV�WpPRLJQDJHV�GH�UHVSHFW�HW�G¶DSSUpFLDWLRQ�SRXU�
QRWUH�HQWUDvQHXU�GH�O¶DQQpH��/¶KRPPDJH�YLUWXHO�HVW�GLVSRQLEOH�HQ�WRXW�WHPSV�VXU�QRWUH�FKDvQH�<RX7XEH� 

 

1RXV�VRPPHV�H[WUrPHPHQW�ILHUV�GHV�DFFRPSOLVVHPHQWV�GH�$ODQ��6RQ�GpYRXHPHQW�j�QRWUH�VSRUW�HW�VRQ�WUDYDLO�GH�
IRUPDWHXU� D� PRWLYp� HW� LQIOXHQFp� OH� FXUOLQJ� SDUWRXW� DX� 4XpEHF�� &HWWH� GLVWLQFWLRQ� HVW� DPSOHPHQW� PpULWpH��
)pOLFLWDWLRQV��$ODQ��HW�PHUFL�SRXU�WRXW�FH�TXH�WX�DV�IDLW�SRXU�QRXV�HW�SRXU�OH�FXUOLQJ�DX�ILO�GHV�DQV� 
 
 
 
 
 
 

5DSSRUW�DQQXHO�����-���� 



)LQDQFHPHQW 

��� 

1RXYHDX���&RPLWp�3KLODQWKURSLTXH 
 

 
$X�GpEXW�GH�OD�VDLVRQ�����-����&XUOLQJ�4XpEHF�D�PLV�HQ�SODFH�SRXU�OD�SUHPLqUH�IRLV�XQ�&RPLWp�SKLODQWKURSLTXH��
&RRUGRQQp� SDU� OD� 'LUHFWULFH� GHV� FRPPXQLFDWLRQV� HW� GX� ILQDQFHPHQW�� FH� &RPLWp� HVW� FKDUJp� GH� GpYHORSSHU� GHV�
VWUDWpJLHV� GH� ILQDQFHPHQW� HW� GH� FROOHFWH� GH� IRQGV� SRXU� VRXWHQLU� OHV� DFWLYLWpV� HW� OH� GpYHORSSHPHQW� GH� QRWUH�
IpGpUDWLRQ��/H�JURXSH�HVW�VWUXFWXUp�GH�OD�IDoRQ�VXLYDQWH�� 
 

· 'LUHFWULFH�GHV�FRPPXQLFDWLRQV�HW�GX�ILQDQFHPHQW��SDV�GH�YRWH� 
 

· 3UpVLGHQW�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ����YRWH� 
 

· 8Q�PHPEUH�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ����YRWH� 
 

· 6L[�����PHPEUHV�H[WHUQHV�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�&XUOLQJ�4XpEHF��FKDFXQ�DYHF�XQ�����YRWH� 
 
/HV�PHPEUHV�H[WHUQHV�DVVXUHQW�OD�UHSUpVHQWDWLRQ�GH�O¶HQVHPEOH�GHV�PHPEUHV�GH�OD�IpGpUDWLRQ�HW�YRLHQW�j�VRXWHQLU�
OHXUV�LQWpUrWV��QRWDPPHQW��PDLV�QRQ�H[FOXVLYHPHQW���OHV�HQMHX[�UHOLpV�j�O¶kJH��OH�QLYHDX�GH�FRPSpWLWLRQ�DLQVL�TXH�
OH�FXUOLQJ�UpFUpDWLI��OH�GpYHORSSHPHQW�UpJLRQDO��HWF�� 
 
 

/H�&RPLWp�SKLODQWKURSLTXH�����-���� 
 

$QGUp�%HOODYDQFH��3UpVLGHQW�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ� 
5pP\�6W-3LHUUH��9LFH-3UpVLGHQW�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ� 

'DQLHO�%pGDUG 
/LVD�+RXOH 

5LFKDUG�-DXURQ 
6HUJH�5HLG 

$QGUHZ�6KDWWLOD 
)UDQoRLV�9DU\ 

 

 
3ODFHPHQWV�6SRUWV���&DPSDJQH�GH�VRXWLHQ�&29,'-�� 
 

 
/¶DQQXODWLRQ�GH�O¶HQVHPEOH�GH�QRV�DFWLYLWpV�D�IDLW�HQ�VRUWH�TXH�OD�PDMRULWp�GH�QRV�VRXUFHV�GH�UHYHQX��FRPPH�OHV�
IUDLV� G¶DIILOLDWLRQ� GHV� SUDWLTXDQWV� UpJXOLHUV�� VH� VRLW� WDULH� &¶HVW� SRXUTXRL�� &XUOLQJ� 4XpEHF� D� GpFLGp� GH� ODQFHU� OD�

FDPSDJQH�GH� ILQDQFHPHQW�© 6RXWHQH]�YRWUH� IpGpUDWLRQ ª�HQ� IpYULHU�
������1RXV�DYRQV�LQYLWp�WRXV�QRV�SUDWLTXDQWV�UpJXOLHUV�j�IDLUH�XQ�GRQ�
G¶XQ�PRQWDQW�V\PEROLTXH�������� VRLW�O¶pTXLYDOHQW�GX�PRQWDQW�G¶XQH�
DIILOLDWLRQ� DQQXHOOH� KDELWXHOOH�� 8QH� FDPSDJQH� GH� FRPPXQLFDWLRQ� D�
pWp� ODQFpH� DX� VRXWLHQ� GH� FHWWH� FDPSDJQH� GH� ILQDQFHPHQW� HW� D� pWp�
SDUWDJpH�VXU�QRV�UpVHDX[�VRFLDX[��QRWUH�VLWH�ZHE��DLQVL�TX¶j�WUDYHUV�
QRWUH�FRXUULHO�KHEGRPDGDLUH� 
 
&XUOLQJ� 4XpEHF� D� pJDOHPHQW� VROOLFLWp� O¶DSSXL� GHV� FOXEV� DIILOLpV� SRXU�
DVVXUHU�OD�SURPRWLRQ�GH�FHWWH�FDPSDJQH�HW�SOXVLHXUV�G¶HQWUH�HX[�RQW�
UpSRQGX� j� O¶DSSHO� GH� VRUWH� TXH� SOXVLHXUV� GHV� GRQV� UHoXV� O¶RQW� pWp�
JUkFH�DX�VRXWLHQ�GH�QRWUH�UpVHDX� 
� 

 
 
 

5pVXOWDWV�GH�OD�FDPSDJQH��6RXWHQH]�9RWUH�)pGpUDWLRQ�VDLVRQ������-����� 
 

7RWDO�GRQV�DGPLVVLEOHV���HU�PDL�����—���DYULO������������������� 

7RWDO�VXEYHQWLRQ�G¶DSSDULHPHQW�������������� 

7RWDO�ILQDQFHPHQW�3ODFHPHQWV�6SRUWV�������������� 

5DSSRUW�DQQXHO�����-���� 



0RW�GH�OD�GLUHFWULFH�GHV�
FRPSpWLWLRQV 

0DOJUp�XQH�DQQpH�WUqV�GLIILFLOH�UHPSOLH�G¶LQFHUWLWXGHV�HW�GH�PDXYDLVHV�QRXYHOOHV��LO�\�D�WRXW�GH�
PrPH�HX�FHUWDLQV�SRLQWV�SRVLWLIV��-¶DL�HX�OH�SULYLOqJH�GH�WUDYDLOOHU�DYHF�XQ�QRXYHDX�FRPLWp�GH�
FRPSpWLWLRQV� G\QDPLTXH� UHJURXSDQW� SOXVLHXUV� FRPSpWLWHXUV� HW� FRPSpWLWULFHV� G¶kJH� HW� GH�
FDWpJRULHV� YDULpHV� SURYHQDQW� GHV� TXDWUH� FRLQV� GH� OD� SURYLQFH�� &H� FRPLWp� FRQVXOWDWLI� QRXV� D�
JUDQGHPHQW� DLGp� DX� FRXUV� GH� OD� VDLVRQ� j� WURXYHU� GHV� VROXWLRQV� HW� GHV� DOWHUQDWLYHV� SRXYDQW�
UpSRQGUH� DX[� GLUHFWLYHV� GX� JRXYHUQHPHQW� DLQVL� TX¶DX[� GHPDQGHV� GHV� MRXHXUV��
0DOKHXUHXVHPHQW��QRXV�Q¶DYRQV�SDV�SX�GLVSXWHU�QRV�GLIIpUHQWV�FKDPSLRQQDWV��PDLV�OH�FRPLWp�
D� SX� MRXHU� XQ� U{OH� LQWpJUDO� SRXU� GpWHUPLQHU� OH� SURFHVVXV� GH� VpOHFWLRQ� GHV� pTXLSHV�
UHSUpVHQWDQWHV�DX[�FKDPSLRQQDWV�FDQDGLHQV�PDVFXOLQ�HW�IpPLQLQ��-H�WLHQV�j�UHPHUFLHU�WRXV�OHV�
PHPEUHV�GH�FH�FRPLWp�SRXU�OHXU�FROODERUDWLRQ�WRXW�DX�ORQJ�GH�FHWWH�DQQpH�LQXVLWpH�� 
 
6XU� XQ� DXWUH� SRLQW� SRVLWLI�� OHV� TXDWUH� pTXLSHV� TXpEpFRLVHV� TXL� RQW� SDUWLFLSp� DX[� GLIIpUHQWV�
FKDPSLRQQDWV� FDQDGLHQV� RQW� pWp� XQH� JUDQGH� VRXUFH� GH� ILHUWp� SRXU� OH� FXUOLQJ� TXpEpFRLV�� (Q�
HIIHW�� PDOJUp� OH� IDLW� TXH� FHV� pTXLSHV� Q¶DYDLHQW� PrPH� SDV� GLVSXWp� XQH� SDUWLH� DYDQW� GH� VH�
WURXYHU�GDQV�OD�EXOOH�j�&DOJDU\��HOOHV�RQW�FRQQX�EHDXFRXS�GH�VXFFqV�HW�HOOHV�RQW�IDLW�UD\RQQHU�

OH�FXUOLQJ�TXpEpFRLV���)pOLFLWDWLRQV�HW�PHUFL�SRXU�WRXV� OHV�VDFULILFHV�TXH�YRXV�DYH]�G��IDLUH�SRXU�SDUWLFLSHU�j�FHV�
pYpQHPHQWV��1RXV�YRXV�HQ�VRPPHV�WUqV�UHFRQQDLVVDQWV� 

$ODQQD�5RXWOHGJH 

 
)pOLFLWDWLRQV�j�WRXWHV�QRV�pTXLSHV�UHSUpVHQWDQWHV�

GH�OD�VDLVRQ�����-�� 
 
 

 
 
 
 
 

��� 5DSSRUW�DQQXHO�����-���� 

6FRWWLHV� 
 

/DXULH�6W-*HRUJHV��+DLOH\�$UPVWURQJ��(PLO\�5LOH\��
&\QWKLV�6W-*HRUJHV��)ORUHQFH�%RLYLQ�� 

0LFKHO�6W-*HRUJHV��HQW�� 
 

)LFKH�DX�QDWLRQDO� 
 

�-� 

%ULHU� 
 

0LNH�)RXUQLHU��0DUWLQ�&UrWH��)pOL[�$VVHOLQ��-HDQ-
)UDQoRLV�7UpSDQLHU��:LOOLDP�'LRQ�� 

%HQRLW�)RUJHW��HQW�� 
 

)LFKH�DX�QDWLRQDO� 
 

�-� 



eTXLSHV�UHSUpVHQWDQWHV��VXLWH� 

  

  

  

 

��� 5DSSRUW�DQQXHO�����-���� 

'RXEOH�PL[WH�� 
 

/DXULH�6W-*HRUJHV�	�)pOL[�$VVHOLQ 
 

)LFKH�DX�QDWLRQDO� 
 

�-� 

'RXEOH�PL[WH�� 
 

ePLOLH�'HVMDUGLQV�	�5REHUW�'HVMDUGLQV 
 

)LFKH�DX�QDWLRQDO� 
 

�-� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV� 

��� 

&{WH-1RUG 
 
$VVRFLDWLRQ�UpJLRQDOH�GH�FXUOLQJ�GH�OD�&{WH-1RUG 

 
 
&HWWH�DQQpH�� OHV�FOXEV�GH�)RUHVWYLOOH�HW�GH�6HSW-,OHV�RQW�SX�RXYULU�SRXU� WHQLU�GHV�DFWLYLWpV�GH� OLJXHV�HW�TXHOTXHV�
WRXUQRLV�ORFDX[�SRXU�XQH�GHPL-VDLVRQ�HW�GHV�SUDWLTXHV�OLEUHV�j�O¶KLYHU������ 
 
/H�FOXE�GH�%DLH-&RPHDX�D�GpPDUUp�VD�VDLVRQ�HQ�GpFHPEUH�SRXU�GHYRLU�IHUPHU�XQH�VHPDLQH�SOXV�WDUG��/H�FOXE�GH�
3RUW-&DUWLHU�Q¶D�SDV�HVVD\p�GH�GpPDUUHU�VD�VDLVRQ�FRPSWH-WHQX�GX�WURS�JUDQG�ULVTXH�ILQDQFLHU� 
 
/H�VRXWLHQ�ORJLVWLTXH�HW�pFRQRPLTXH�GH�&XUOLQJ�4XpEHF�HW�GH�O¶85/6�&{WH-1RUG�QRXV�SHUPHW�G¶HQYLVDJHU�OH�UHWRXU�
GH�WRXV�QRV�FOXEV�HQ�RSpUDWLRQ�j�O¶DXWRPQH�������VL�OHV�FRQGLWLRQV�VDQLWDLUHV�OH�SHUPHWWHQW� 
 
 
 
5LFKDUG�-DXURQ 
3UpVLGHQW� 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV�� 

��� 

(VW-GX-4XpEHF 
 
$VVRFLDWLRQ�UpJLRQDOH�GH�FXUOLQJ�GH�O¶(VW�GX�4XpEHF 

 
 
3RXU� OH�PRLQV�TXH� O¶RQ�SXLVVH�GLUH�� OD�VDLVRQ�����-�����HQ� IXW�XQH�SHUWXUEpH�SRXU�FHUWDLQV�RX�WRXW�VLPSOHPHQW�
DQQXOpH�SRXU�OHV�DXWUHV� 
 
1RWUH�UpJLRQ�Q¶\�D�SDV�pFKDSSp�DYHF�O¶DQQXODWLRQ�FRPSOqWH�GHV�DFWLYLWpV�SRXU�OH�FOXE�GH�&XUOLQJ�GH�5LPRXVNL�DORUV�
TXH�OHV�FOXEV�GH�FXUOLQJ�GH�5LYLqUH�GX�/RXS�HW�$PTXL�RQW�SX�SDUWLHOOHPHQW�UpSRQGUH�DX�GpVLU�G¶XQ�QRPEUH�OLPLWp�GH�
MRXHXUV�GDQV�XQH�VDLVRQ�pFRXUWpH�SDU� OD� VDQWp�SXEOLTXH�GX�4XpEHF�� UqJOHV�VDQLWDLUHV�HW� UHVSHFW�GHV�FRQWUDLQWHV�
VHORQ�OHV�GLIIpUHQWHV�FRXOHXUV�pWDQW�DWWULEXpHV�j�QRV�UpJLRQV� 
 
&RQVpTXHPPHQW��QRWUH�SURMHW�GH�UpXQLU�� ORUV�G¶XQ� WRXUQRL�� OHV� MRXHXUV�GH�FXUOLQJ�SUDWLTXDQW� OHXU� VSRUW�GDQV� OHV�
DUpQDV�D�pWp�UHSRUWp�j�OD�VDLVRQ�SURFKDLQH�SXLVTXH�Oj�DXVVL��OHV�DFWLYLWpV�RQW�FHVVp�GH�V¶\�GpURXOHU� 
 
1RWUH�REMHFWLI�G¶KDUPRQLVHU�OHV�GDWHV�GH�QRV�WRXUQRLV�UpJLRQDX[�GHPHXUH�HQ�YLJXHXU�SRXU�OD�SURFKDLQH�VDLVRQ� 
 
1RWUH�REMHFWLI�GH�VWLPXOHU�OHV�pTXLSHV�GH�FRPSpWLWLRQ�j�SDUWLFLSHU�DX[�FKDPSLRQQDWV�SURYLQFLDX[��WRXWHV�FDWpJRULHV�
FRQIRQGXHV��GHPHXUH� 
 

/H� GpYHORSSHPHQW� GX� FXUOLQJ� GDQV� QRWUH� UpJLRQ� GHPHXUH� XQH� SUpRFFXSDWLRQ� � HW� XQ� SRLQW� VXU� OHTXHO� LO� IDXW�
WUDYDLOOHU��$XVVL��OD�IRUPDWLRQ�G¶XQH�OLJXH�FRPSpWLWLYH�GH���FRQWUH�GHX[�SRXUUDLW�YRLU�OH�MRXU�OD�VDLVRQ�SURFKDLQH�HW�
UpXQLU�OHV�WURLV�FOXEV�GH�QRWUH�UpJLRQ�GDQV�XQH�QRXYHOOH�DFWLYLWp� 
 
3URJUDPPHV�GH�VXEYHQWLRQV � 
 
'LIIpUHQWHV� VRXUFHV� GH� VXEYHQWLRQV� RQW� pWp� UHQGXHV� SRVVLEOHV� SDU� QRV� GHX[� SDOLHUV� GH� JRXYHUQHPHQW�� 0HUFL� j�
&XUOLQJ�4XpEHF�GH�QRXV�DYRLU�JXLGp� WRXW�DX� ORQJ�GH� OD�VDLVRQ��1RV� WURLV� FOXEV�RQW� UHoX� O¶LQIRUPDWLRQ�QpFHVVDLUH�
SRXU�SUpVHQWHU�OHXU�GHPDQGH��TXH�FH�VRLW�SDU�&XUOLQJ�4XpEHF�RX�O¶85/6�GH�QRWUH�UpJLRQ� 
 

(Q�HVSpUDQW�TXH�OD�SURFKDLQH�VDLVRQ�QRXV�SHUPHWWUD�GH�SUDWLTXHU�QRWUH�VSRUW�QRUPDOHPHQW�HW�TXH�QRXV�SRXUURQV�
DWWHLQGUH�OHV�REMHFWLIV�TXH�QRXV�QRXV�VRPPHV�IL[pV� 

 

 

)UDQFLV�'¶$PRXUV 
3UpVLGHQW�GH�O¶$5&(4 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV 

��� 

0RQWUpDO 
 
$VVRFLDWLRQ�5pJLRQDOH�&XUOLQJ�0RQWUpDO��$5&0���� 

 
 
 
 
'DQV�OH�*UDQG�0RQWUpDO��OH�FXUOLQJ�D�pWp�HQ�PRGH�SDXVH�HQ�����-�����HQ�UDLVRQ�GH�OD�SDQGpPLH�&29,'-����2Q�D�
REVHUYp�XQH�SUDWLTXH�WUqV�UpGXLWH�HW�HQFDGUpH��HW�LO�Q¶\�D�HX�DXFXQH�FRPSpWLWLRQ� 
 
0DOJUp�FHWWH�SDXVH�GHV�DFWLYLWpV��SOXVLHXUV�GHV����FOXEV�GH�O¶$VVRFLDWLRQ�5pJLRQDOH�&XUOLQJ�0RQWUpDO�VRQW�GHPHXUpV�
DFWLIV��HQ�VH�FRQVDFUDQW�j�DPpOLRUHU�OHXUV�LQVWDOODWLRQV�HW�j�YHLOOHU�VXU�OHXU�VDQWp�ILQDQFLqUH� 
 
/¶$5&0�D�WHQX�XQH�YLVLRFRQIpUHQFH�OH����MDQYLHU��/HV�FOXEV�RQW�DORUV�SDUWDJp�OHV�GpYHORSSHPHQWV�VXUYHQXV�GDQV�
OHXUV�FHQWUHV�ORUV�GH�OD�SDQGpPLH��/HV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�GH�SUHVTXH�WRXV�OHV�FOXEV�RQW�IHUPp�OHXUV�SRUWHV�
SRXU� OD� VDLVRQ� HQ� GpFHPEUH� RX� DYDQW�� FHUWDLQV� FOXEV� Q¶RQW� PrPH� SDV� HQWUHSULV� OD� VDLVRQ� SRXU� FDXVH� GH�
UpQRYDWLRQV� 
 
/¶DQQpH� ����� D\DQW� DIIHFWp� VpULHXVHPHQW� OHV� FOXEV�� HW� FRPSWH� WHQX� GHV� UpVHUYHV� ILQDQFLqUHV� GH� O¶$VVRFLDWLRQ��
O¶$5&0� D� HIIHFWXp� HQ� MDQYLHU� ����� XQ� SDUWDJH� ILQDQFLHU� SRQFWXHO� SDUPL� OHV� FOXEV� DILQ� GH� OHV� DLGHU� j� pSRQJHU�
FHUWDLQV�IUDLV�HW�SRXU�DSSX\HU�OD�UHSULVH�pYHQWXHOOH�GHV�DFWLYLWpV� 
 
,O� IDXW� QRWHU� TXH� OD� UpJLRQ� GH�0RQWUpDO� D� pWp� ELHQ� UHSUpVHQWpH� GDQV� FKDFXQ� GHV� WURLV� FKDPSLRQQDWV� QDWLRQDX[�
WHQXV�GDQV�OD�EXOOH�VpFXULVpH�GH�&DOJDU\�� 
 

%ULHU�-�eTXLSH�0LNH�)RXUQLHU��*OHQPRUH���(WFKHPLQ���9DOOH\ILHOG� 
6FRWWLHV�–�eTXLSH�/DXULH�6W-*HRUJHV��/DYDO-VXU-OH-/DF���*OHQPRUH� 
'RXEOH�0L[WH�-�)pOL[�$VVHOLQ�HW�/DXULH�6W-*HRUJH��*OHQPRUH���/DYDO-VXU-OH-/DF� 
 

(Q� IUDQFKLVVDQW� OH� SUHPLHU� WRXU� GHV� 6FRWWLHV�� /DXULH� 6W-*HRUJHV� HW� VHV� FR-pTXLSLqUHV� RQW� UHWHQX� O¶DWWHQWLRQ� GHV�
DPDWHXUV�SDU�OHXU�MHXQHVVH�HW�OHXU�SHUIRUPDQFH�� 
 
'¶DXWUH�SDUW�LO�IDXW�DXVVL�VRXOLJQHU�OD�SUpVHQFH�j�&DOJDU\�GH�GHX[�DXWUHV�0RQWUpDODLV���1HLO�*DUJXO��WHFKQLFLHQ�GH�
JODFHV��HW�*UHJ�6OHQR��DUELWUH�� 
 
9RLFL�FHUWDLQV�IDLWV�VDLOODQWV�GH�OD�GHUQLqUH�VDLVRQ�SRXU�OHV�FOXEV�PHPEUHV�GH�O¶$5&0�� 
 

· %DLH� G¶8UIp�D�DFWLYp�j� OD�ILQ�GH� O¶pWp�VRQ�FRPSUHVVHXU�HQ�YXH�GH� OD�SUpSDUDWLRQ�GHV�JODFHV�HW�G¶XQH�VDLVRQ�
VRXPLVH�j�GHV�FRQVLJQHV�VDQLWDLUHV��&RPPH�XQ�GpIL�Q¶DUULYH�MDPDLV�VHXO��OH�WRXW�V¶HVW�IDLW�GDQV�XQH�FHUWDLQH�
FRQWURYHUVH�� /D� SUHVVH� ORFDOH� D� UDSSRUWp� TXH� GHV� YRLVLQV� GX� FOXE� VH� VRQW� SODLQWV� GX� EUXLW� pOHYp� GH�
O¶pTXLSHPHQW� GH� UHIURLGLVVHPHQW�� (W� OD� 9LOOH� D� G�� LQVRQRULVHU� OH� WRXW� SRXU� UDPHQHU� OD� TXLpWXGH� GDQV� OH�
YRLVLQDJH� 

 
· %HO-$LUH�D�IRUPp�XQ�FRPLWp�&29,'�GqV�MXLOOHW�������'H�MXLOOHW�j�RFWREUH��RQ�D�DGDSWp�OH�FOXE�DX[�
PHVXUHV�VDQLWDLUHV�HW�SUpSDUp�OD�VDLVRQ��(Q�RFWREUH�������OH�FOXE�D�UHSRUWp�OH�GpEXW�GH�OD�VDLVRQ�UpJXOLqUH�HW�
LQVWDXUp� OD�IRUPXOH�GHV�SUDWLTXHV��7RXWHIRLV� OH��HU�GpFHPEUH������� OH�FOXE�D�DQQRQFp�VD�IHUPHWXUH�SRXU� OH�
UHVWH�GH�OD�VDLVRQ�DILQ�GH�OLPLWHU�OHV�SHUWHV�ILQDQFLqUHV��/D�GLUHFWLRQ�D�FRQWLQXp�GH�V¶DFWLYHU�HQ�IDLVDQW�IOqFKH�
GH�WRXW�ERLV�DX�PR\HQ�GHV�DLGHV�ILQDQFLqUHV�HW�SURJUDPPHV�GLVSRQLEOHV��GRQV�GHV�PHPEUHV��&8(&��3$830(��
68&/��$5&0��&XUOLQJ�4XpEHF���/H�FOXE�D�DXVVL�IDLW�XQH�GHPDQGH�G¶DLGH�j�VRQ�85/6�/RLVLU�HW�6SRUW�0RQWpUpJLH�
�OH�WRXW�pWDLW�HQ�DWWHQWH�DX�PRPHQW�G¶pFULUH�FHV�OLJQHV�� 

 
· %RXFKHUYLOOH� D� SURFpGp� j� GHV� UpQRYDWLRQV�� $SUqV� pYDOXDWLRQ� GHV� pTXLSHPHQWV�� OD� 9LOOH� GH�
%RXFKHUYLOOH�D�FRQFOX�TXH�GHV�PRGLILFDWLRQV�LPSRUWDQWHV�V¶LPSRVDLHQW��'qV�MXLQ�������OD�WRLWXUH�GX�FXUOLQJ�D�
pWp�UpQRYpH�FRPSOqWHPHQW��(Q�RXWUH�OH�V\VWqPH�GH�FOLPDWLVDWLRQ�D�DXVVL�pWp�FKDQJp��/H�GpEXW�GH�OD�VDLVRQ�GH�
FXUOLQJ�pWDLW�SUpYX�HQ�MDQYLHU������LQGpSHQGDPPHQW�GH�OD�SDQGpPLH��¬�OD�ILQ�MDQYLHU�������OD�9LOOH�D�PRQWp�
OHV�JODFHV�GH�FXUOLQJ�SRXU�UpSRQGUH�DX[�GHPDQGHV�GH�OD�SRO\YDOHQWH�SRXU�GHV�FRXUV�G
pGXFDWLRQ�SK\VLTXH�DX[�
pWXGLDQWV�HQ�FODVVH�© EXOOHV ª��/D�9LOOH�D�DXVVL�SURSRVp�G
RUJDQLVHU� GHV�SUDWLTXHV�SRXU�OHV�PHPEUHV�WRXW�HQ�
UHVSHFWDQW�GHV�FRQVLJQHV�VDQLWDLUHV�VWULFWHV��)LQDOHPHQW��VHXOV�OHV�pOqYHV�RQW�XQ�SHX�EpQpILFLp�GH�OD�SUDWLTXH�
GX�FXUOLQJ� 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV 

��� 

0RQWUpDO��VXLWH� 
 

· *OHQPRUH�Q¶D�SX�WHQLU�XQH�VDLVRQ�QRUPDOH�PDLV�D�RIIHUW�VHV�SLVWHV�SRXU�GHV�SUDWLTXHV�j�VHV�PHPEUHV�DYDQW�
TXH�OD�JODFH�QH�VRLW�UHWLUpH�j�OD�ILQ�GH�IpYULHU��/H�FOXE�HVW�ILHU�G¶DYRLU�HX�GH�VHV�PHPEUHV�pYROXHU�GDQV�OHV�WURLV�
FKDPSLRQQDWV� FDQDGLHQV� �HQ� SOXV� G¶XQ� RIILFLHO��� *OHQPRUH� D� UHoX� GHV� VXEYHQWLRQV� IpGpUDOHV� SRXU� DLGHU� j�
FHUWDLQV�IUDLV�IL[HV��¬�OD�PL-IpYULHU�OH�FOXE�D�pWp�FKRLVL��SRXU�OH�WRXUQDJH�G¶XQH�pPLVVLRQ�WpOp��'L[�PHPEUHV�GX�
FOXE�RQW� DJL� FRPPH� ILJXUDQWV��%HDXFRXS�GH� WUDYDLO� pYLGHPPHQW�–�PDLV� VRPPH� WRXWH�XQH�EHOOH�H[SpULHQFH�
SRXU�OH�FOXE� 

 
· +XGVRQ� /HJLRQ� D� LQVWDOOp� VHV� JODFHV� HQ� RFWREUH�� FH� TXL� D� SHUPLV� GHV� SpULRGHV� GH� SUDWLTXH��
7RXWHIRLV�OH�FRPSUHVVHXU�D�pWp�GpVDFWLYp�GqV�QRYHPEUH�ORUVTX¶RQ�HVW�SDVVp�HQ�]RQH�URXJH��2Q�HQWUHYRLW�XQ�
GpEXW� GH� VDLVRQ� QRUPDO� HQ� VHSWHPEUH� ������ DYHF� OH� GpEXW� GHV� OLJXHV� HQ� RFWREUH�� $XFXQ� LQYHVWLVVHPHQW�
PDMHXU� HQ� UpQRYDWLRQ� Q¶HVW� SUpYX� j� FRXUW� WHUPH� HW� OD� VDLVRQ� SURFKDLQH� DLGHUD� OH� FOXE� j� UHWRPEHU� VXU� VHV�
SLHGV� 

 
· +XGVRQ� :KLWORFN�D�SUpSDUp�VD�JODFH�j�OD�GDWH�KDELWXHOOH�j�O¶DXWRPQH�������&HSHQGDQW���SLVWHV�VXU���
RQW� pWp� LQVWDOOpHV� DILQ�G¶DVVXUHU� OD�GLVWDQFLDWLRQ� VRFLDOH� UHTXLVH�� /HV�SLVWHV� pWDLHQW� VWULFWHPHQW�GpGLpHV�DX[�
SUDWLTXHV�� DORUV� TXH� OH� WLHUV� GHV� PHPEUHV� RQW� UpVHUYp� SUHVTXH� ���� KHXUHV� j� FHWWH� ILQ�� /H� FOXE� D� IHUPp�
GpILQLWLYHPHQW�SRXU�OD�VDLVRQ�OH����IpYULHU��FH�TXL�HQ�IDLW�O¶XQH�GHV�IHUPHWXUHV�OHV�SOXV�WDUGLYHV�SDUPL�OHV�FOXEV�
GH�OD�UpJLRQ��/H�FOXE�Q¶D�SURFpGp�j�DXFXQH�UpQRYDWLRQ�PDMHXUH�PDLV�HQ�D�SURILWp�SRXU�IRUPHU�GHV�SHUVRQQHV�j�
O¶LQWHUQH�SRXU�O¶HQWUHWLHQ�GHV�SLVWHV��/H�FOXE�Q¶D�SX�VH�TXDOLILHU�SRXU�XQH�DVVLVWDQFH�ILQDQFLqUH� 

 
· /DFKLQH��VXLWH�j�OD�VDLVRQ�����-�����PDUTXDQW�OHV�FpOpEUDWLRQV�GH�VRQ����H�DQQLYHUVDLUH��DQQRQoDLW�OH��HU�
GpFHPEUH������TXH�VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�DYDLW�SULV�OD�GpFLVLRQ�GpFKLUDQWH�GH�PHWWUH�ILQ�j�OD�VDLVRQ�GH�
FXUOLQJ�����-����� 

 
· /DYDO-VXU-OH-/DF�D�FRQQX�G¶LPSRUWDQWHV�UpQRYDWLRQV�UpDOLVpHV�SDU�OD�9LOOH�PR\HQQDQW�XQ�LQYHVWLVVHPHQW�GH�
���� PLOOLRQ� �� -� DYHF� FKDQJHPHQW� GH� OD� GDOOH� GH� EpWRQ�� GX� V\VWqPH� GH� GLVWULEXWLRQ� GH� UpIULJpUDWLRQ�� GX�
FRPSUHVVHXU�� HW� GX� V\VWqPH� GH� GpVKXPLGLILFDWLRQ� GH� FKDXIIDJH� HW� GH� YHQWLODWLRQ�� /HV� WUDYDX[� VH� VRQW�
WHUPLQpV�j�OD�ILQ�PDUV�������'qV�O¶pWp�������OH�FOXE�D�FRQWDFWp�G¶DXWUHV�FOXEV�SRXU�REWHQLU�GHV�SODJHV�GH�MHX[�
SHQGDQW� OHV� WUDYDX[��7URLV� FOXEV�VH�VRQW�GLWV�SUrWV�j�DFFXHLOOLU�GHV� MRXHXUV�GH�/DYDO��XQ�VLJQH�GH�VROLGDULWp�
LQpJDOp���)LQDOHPHQW�RQ�D�UHWHQX�OH�FOXE�*OHQPRUH��(Q�RXWUH�� OH�FOXE�D�SRXUVXLYL�VHV�GLVFXVVLRQV�DYHF�6SRUW�
/DYDO�HW�OHV�pFROHV�SULPDLUHV�HW�VHFRQGDLUHV�DILQ�G¶LQLWLHU�OHV�MHXQHV�DX�FXUOLQJ��HQ�PRGH�GH�FODVVH�EXOOH���LO�\�
HX�GHV�SpULRGHV�G¶LQLWLDWLRQ����HQYLURQ�HQ�J\PQDVH�HW�HQ�DUpQD���2Q�D�DXVVL�REWHQX�OD�SDUWLFLSDWLRQ�GH�6SRUW�
/DYDO� SRXU� O¶LQWURGXFWLRQ� GX� FXUOLQJ� DX� SULPDLUH� HQ� SpULRGH� G¶pGXFDWLRQ� SK\VLTXH� �DFTXLVLWLRQ� GH� �� VHWV� GH�
5RFN�	�5LQJV���,O�\�D�GHV�SRXUSDUOHUV�FRQFHUQDQW�XQ�SODQ�GH�IRUPDWLRQ�DYHF�OHV�SURIHVVHXUV�LQWpUHVVpV�-�DYHF�
DMRXW�SRVVLEOH�DX�FXUVXV�VFRODLUH�O¶DXWRPQH�SURFKDLQ� 

 
· 0RQW-%UXQR� $SUqV� DYRLU� DFTXLV� GH� QRXYHOOHV� SLHUUHV� HQ� ����-������ OH� FOXE� Q¶D� SX� OHV� XWLOLVHU�
SOHLQHPHQW�HQ�����-������DYHF�XQH�IRUPXOH�UpGXLWH�GH�MHX�HW�TXHOTXHV�ORFDWLRQV��/D�VXEYHQWLRQ�VDODULDOH�GX�
JRXYHUQHPHQW� D� SHUPLV� GH�PDLQWHQLU� XQH� SUpVHQFH� DX� FOXE�� &H� GHUQLHU� V¶HVW� TXDOLILp� SRXU� FHUWDLQHV� DLGHV�
JRXYHUQHPHQWDOHV�� /D� VDLVRQ�����-�����VHUD� OD���H� GX�FOXE�PDLV�PDUTXHUD� HQ� IDLW� OH���H� DQQLYHUVDLUH�GX�
FOXE� 

 
· 0RQWUpDO-2XHVW�D�FRQQX�FRPPH�IDLW�VDLOODQW�GH�VD�SDXVH�&29,'-���XQH�PRGHUQLVDWLRQ�GDQV�OD�VDOOH�GX�
FRPSUHVVHXU�� /¶DQFLHQ� JD]� IUpRQ� 5-��� D� pWp� UHWLUp� HW� UHPSODFp� SDU� XQ� QRXYHDX� JD]� 5���� TXL� HVW� PRLQV�
GRPPDJHDEOH�SRXU�OD�FRXFKH�G¶R]RQH��WHO�TXH�UHTXLV�SDU�OD�ORL���'H�QRXYHDX[�PRQLWHXUV�RQW�pWp�LQVWDOOpV�DX[�
H[WUpPLWpV� GHV� SLVWHV� DILQ� G¶DFFpOpUHU� OH� MHX�� 2Q� D� DXVVL� DPpOLRUp� OD� YHQWLODWLRQ� GH� OD� VDOOH� GHV� JODFHV��
3OXVLHXUV�DXWUHV�DPpOLRUDWLRQV�HW� WUDYDX[�G¶HQWUHWLHQ�RQW�pWp� IDLWV�j� OD�VDOOH�SULQFLSDOH�HW�DX[�YHVWLDLUHV��/H�
FOXE�D�IHUPp�SRXU�OD�VDLVRQ�OH����GpFHPEUH� 

 
· 2WWHUEXUQ� /HJLRQ� D� IHUPp� VHV� SRUWHV� HQ� PDUV� ����� HQ� UDLVRQ� G
XQH� SDQQH� GHV� pTXLSHPHQWV�
�UHIURLGLVVHXU�HW�FRPSUHVVHXU���8Q�FRXS�WUqV�GXU�SRXU�OH�FOXE�HW�OD�/pJLRQ�UR\DOH�FDQDGLHQQH��)LOLDOH������TXL�
KpEHUJH�OH�FXUOLQJ��)DFH�j�XQH�IDFWXUH�GH�SOXV�GH��� �������OH�FOXE�D�UpXVVL�j�UpXQLU�OHV�IRQGV�SRXU�UHPSODFHU�
FHV� GHX[� FRPSRVDQWHV�� 'H� JpQpUHX[�PHPEUHV� RQW� SHUPLV� G¶DPDVVHU� ��� ���� �� �GRQV� HW� SUrWV��� 8Q� DXWUH�
PRQWDQW�D�pWp�UHoX�YLD�XQH�VXEYHQWLRQ�©1RXYHDX[�+RUL]RQV�SRXU� OHV�DvQpVª�GH�3DWULPRLQH�&DQDGD���� ����
����'H�SOXV��JUkFH�j�GLYHUVHV�LQLWLDWLYHV�GH�ILQDQFHPHQW��OH�FOXE�D�SX�UpQRYHU�OH�UHVWH�GH�O¶pGLILFH��YHVWLDLUHV��
VDOOHV� GH� EDLQV�� EDU� HW� VDOOH� SULQFLSDOH��� /H� FOXE� D� KkWH� G
DFFXHLOOLU� G
DQFLHQV� HW� GH� QRXYHDX[�PHPEUHV� j�
O¶DXWRPQH������ 

 
· 3RLQWH-&ODLUH�VH�SUpSDUH�SRXU�OD�VDLVRQ�����-�����TXL�PDUTXHUD�VRQ����H�DQQLYHUVDLUH��¬�O¶pWp������OH�
FOXE� D� UpQRYp� VD� VDOOH� SULQFLSDOH� DYHF� OH� UHPSODFHPHQW� GX� SODIRQG�� GH� O¶pFODLUDJH�� GX�SODQFKHU� HW� G¶DXWUHV�
DPpOLRUDWLRQV��8QH�DFWLYLWp�3RUWHV�2XYHUWHV�V¶HVW�WHQXH�OHV���HW���RFWREUH��7RXW�pWDLW�SUrW�SRXU�OH�ODQFHPHQW�
GH�OD�VDLVRQ�UpJXOLqUH�OH���RFWREUH�DYHF�XQ�VWULFW�SURWRFROH�PDLV�OHV�FRQVLJQHV�JRXYHUQHPHQWDOHV�RQW�PLV�XQ�
IUHLQ�j�FHW�pODQ��/H�FOXE�D�SX�RXYULU�SRXU�GHV�SUDWLTXHV�j�O¶LQWHQWLRQ�GH����PHPEUHV�GX����QRYHPEUH������DX�
��MDQYLHU�������SXLV�GX����IpYULHU�DX����DYULO�������2Q�D�SX�RIIULU�GX�WHPSV�GH�SUDWLTXH�DX[�eTXLSHV�)RXUQLHU�
HW�6W-*HRUJHV�HQ�YXH�GH�OHXU�SDUWLFLSDWLRQ�DX[�FKDPSLRQQDWV�QDWLRQDX[� 

 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV 

��� 

0RQWUpDO��VXLWH� 
 

· 5RVHPqUH� D�UHPSODFp�VHV�OLJXHV�GH�FXUOLQJ�SDU�GHV�UpVHUYDWLRQV�GH�JODFHV�SRXU�GHV�SUDWLTXHV�j���
SHUVRQQHV�SDU�SLVWH�DYHF�WRXV�OHV�SURWRFROHV�UHTXLV��/H�FOXE�D�IHUPp�VRQ�RSpUDWLRQ�FXUOLQJ�OH����MDQYLHU�������
3DUPL�OHV�DFWLYLWpV�G¶pWp������VHXOV�OHV�FDPSV�GH�MRXU�RQW�UHSULV�PDLV�DYHF�GHV�UHVWULFWLRQV�TXDQW�DX�QRPEUH�
GH�SDUWLFLSDQWV��/H�WHQQLV��OD�QDWDWLRQ�HW�O¶DFFqV�OLEUH�j�OD�SLVFLQH�RQW�pWp�VXVSHQGXV��,O�HQ�HVW�GH�PrPH�SRXU�
WRXWHV� OHV� ORFDWLRQV�GH�VDOOH�HW�GH�JODFHV��$X�WRWDO� OH�FOXE� �DXUD�UHoX�SUqV�GH���� ������HQ�VXEYHQWLRQV�HW�
SUrWV�GXUDQW�OD�SDQGpPLH� 

 
· 5R\DO�0RQWUHDO�D�GpFLGp�GH�QH�SDV�RXYULU�VHV�SRUWHV�FHWWH�VDLVRQ��7RXWHIRLV�OH�FOXE�D�HIIHFWXp�G¶LPSRUWDQWHV�
UpQRYDWLRQV�� /D� GLUHFWLRQ� D� OHYp� GHV� IRQGV� SRXU� LQVWDOOHU� XQ� QRXYHDX� FRPSUHVVHXU� HW�PRGHUQLVHU� VD� VDOOH�
PpFDQLTXH��&H�QRXYHDX�FRPSUHVVHXU�SHUPHWWUD�GH�GLUH�DGLHX�j�O¶pTXLSHPHQW�GDWDQW�GH�SOXVLHXUV�GpFHQQLHV��
/HV�PHPEUHV�RQW� IDLW�XQ� WUDYDLO� FRORVVDO�SRXU� OD� FROOHFWH�GH� IRQGV�� OD�SUpSDUDWLRQ�SK\VLTXH�GX�VRO� VRXV� OHV�
SLVWHV��HW�OHV�FRQVXOWDWLRQV�DXSUqV�GH�GLYHUV�SURIHVVLRQQHOV��7RXW�VHUD�HQ�SODFH�SRXU�OH�GpEXW�WDQW�DWWHQGX�GH�
OD�VDLVRQ�����-����� 

 
· 6W-/DPEHUW�D�HQWUHSULV�OD�VDLVRQ�VHORQ�GH�VWULFWHV�UqJOHV�VDQLWDLUHV��ODLVVDQW�SODFH�j�GHV�SUDWLTXHV�
HW� XQH�PLQL-FRPSpWLWLRQ�GH� VLPSOHV�ELHQ�HQFDGUpH��2Q�D�DQQRQFp� O¶DUUrW�GHV�DFWLYLWpV�SRXU� OHV� )rWHV� OH����
GpFHPEUH�SXLV�GH�IDoRQ�GpILQLWLYH�OH���MDQYLHU��2Q�D�SURILWp�GH�OD�SDXVH�SRXU�YpULILHU�HQ�SURIRQGHXU�O¶pWDW�GH�OD�
WX\DXWHULH�GH�UpIULJpUDWLRQ��(Q�RXWUH�OH�FOXE�D�IDLW�GHV�GpPDUFKHV�SRXU�REWHQLU�XQH�UHFRQQDLVVDQFH�SRXU�XQH�
H[HPSWLRQ�GH�WD[HV�PXQLFLSDOHV�SDU�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF��&HWWH�H[HPSWLRQ�IXW�DFFRUGpH�DX�
SULQWHPSV������ 

 
· 9LOOH� 0RQW-5R\DO�D� ODQFp� OD� VDLVRQ�����-�����DYHF� O¶DQQRQFH�G¶XQ�SURJUDPPH�pODERUp�G¶LQLWLDWLRQ�DX[�
QRXYHDX[�MRXHXUV��&HFL�D�PDUTXp�XQ�ODQFHPHQW�G\QDPLTXH�GH�OD�VDLVRQ�DXTXHO�RQ�D�G��FRXSHU�FRXUW��,O�IDXW�
QRWHU� TXH� OH� FOXE� D� SURGXLW� XQ� GRFXPHQW� YLGpR� GH� IDFWXUH� SURIHVVLRQQHOOH� H[SOLTXDQW� WRXWHV� OHV� PHVXUHV�
VDQLWDLUHV� V¶DSSOLTXDQW� DX� MHX�� OH� WRXW�PHWWDQW� HQ�YHGHWWH�GHV�PHPEUHV� GX� FOXE�� /H� GRFXPHQW� HVW� GHYHQX�
YLUDL� 
 
 

)UDQoRLV�9DU\ 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV 

��� 

1RUG-2XHVW 
 
 
$VVRFLDWLRQ�GX�&XUOLQJ�GX�1RUG-2XHVW�4XpEpFRLV 
 
 
 
 
/¶DQQpH������IXW�XQH�DQQpH«�VSpFLDOH��j�WRXV�OHV�QLYHDX[��+HXUHXVHPHQW��QRXV�VRPPHV�XQH�GHV�VHXOHV�UpJLRQV�
TXL� DYRQV� SX� SUDWLTXHU� QRWUH� VSRUW� IDYRUL�� )LGqOH� j� QRV� KDELWXGHV�� QRXV� DYRQV� VX� rWUH� XQH� UpJLRQ� SURDFWLYH� HW�
LQQRYDQWH��� 
 

7RXW� G¶DERUG�� OH� SRGFDVW� LQLWLp� SDU�6RQQ\�0HODQoRQ� D�SHUPLV� GH� GRQQHU� GH� OD� YLVLELOLWp� j� QRWUH� VSRUW�PDOJUp� OD�
SDQGpPLH��&H�SURMHW�FRPSOqWHPHQW�UpJLRQDO�D�GpPRQWUp�O¶LQWpUrW�GH�QRWUH�UpJLRQ�DX[�GLIIpUHQWV�DWKOqWHV�GH�QRWUH�
VSRUW��&H�SRGFDVW�D�G¶DLOOHXUV�UHPSRUWp�OH�PpULWDV�© &RXS�GH�F°XU ª�j�&XUOLQJ�4XpEHF�SRXU�O¶DQQpH������� 
 

(QVXLWH��O¶RXYHUWXUH�GH�QRV�FOXEV�I�W�XQ�VXFFqV�PDOJUp�OHV�GpILV��-¶DLPHUDLV�SDUWLFXOLqUHPHQW�VRXOLJQHU�OH�WUDYDLO�GHV�
EpQpYROHV� GX�&OXE� GH� FXUOLQJ�'HVMDUGLQV� +HFOD�4XpEHF� GH� /D� 6DUUH�� ,OV� RQW� WUDYDLOOp� IRUW� HW� SDU� DPRXU� GH� OHXU�
VSRUW��DILQ�GH�SHUPHWWUH�j�OHXU�PHPEUH�GH�SURILWHU�GH�OHXU�LQVWDOODWLRQ�� 
 

-¶DLPHUDLV� SDU� OD� VXLWH� IpOLFLWHU� 6\OYDLQ� 'LFDLUH� HW� VRQ� pTXLSH� SRXU� O¶RUJDQLVDWLRQ� GX� &KDOOHQJH� 1RUG-2XHVW�� /H�
FKDQJHPHQW� GHV�PHVXUHV� D� GHPDQGp� XQH� DGDSWDWLRQ� GHV� RUJDQLVDWHXUV��PDLV� pJDOHPHQW� GHV� SDUWLFLSDQWV�� /HV�
PHPEUHV� GH� OD� UpJLRQ� RQW� UpSRQGX� SUpVHQW� j� FHW� pYpQHPHQW�� TXL� SURXYH� QRWUH� LQWpUrW� j� OD� FRPSpWLWLRQ�� &HW�
pYqQHPHQW�IXW�XQ�WUqV�JUDQG�VXFFqV�j�WRXV�OHV�QLYHDX[��%UDYR�j�O¶pTXLSH�GH�*KLVODLQ�'R\RQ�SRXU�OHXU�YLFWRLUH�� 
 

(QVXLWH�� IpOLFLWDWLRQV�j� O¶pTXLSH�GX�&XUOLQJ�1RUDQGD�SRXU� OD� FUpDWLRQ�GX�SUHPLHU�© LQWHUFOXE�pOLWH ª��&H� WRXUQRL� D�
SHUPLV� DX[�PHLOOHXUHV� pTXLSHV� GH� OD� UpJLRQ�GH� FRPSpWLWLRQQHU� HQWUH� HX[�HW� SUHQGUH� GH� O¶H[SpULHQFH� FRQWUH� GHV�
pTXLSHV�GH�OHXU�FDOLEUH��-H�VRXKDLWH�VLQFqUHPHQW�TXH�FHWWH�IRUPXOH�VRLW�UHSULVH�SDU�OHV�GLIIpUHQWV�FOXEV�SRXU�IRUPHU�
XQ�FLUFXLW�UpJLRQDO��%UHI��IpOLFLWDWLRQV�j�O¶pTXLSH�GH�0D[LPH�0DLOORX[�5RFKHOHDX�SRXU�OHXU�YLFWRLUH�� 
 

-¶DLPHUDLV�DXVVL�VRXOLJQHU�OD�QRPLQDWLRQ�GH�6RQQ\�0HODQoRQ�DX�VHLQ�GX�&$�GH�&XUOLQJ�4XpEHF��6RQQ\�HVW�XQ�JUDQG�
DPEDVVDGHXU� GH� QRWUH� UpJLRQ� HW� LO� VHUD� FHUWDLQHPHQW� XQ�JUDQG� DMRXW� SRXU� QRWUH� IpGpUDWLRQ��0HUFL� 6RQQ\� GH� WH�
EDWWUH�SRXU�QRWUH�VSRUW�HW�SRXU�QRWUH�UpJLRQ�� 
 

)LQDOHPHQW��M¶DLPHUDLV�QRXV�IpOLFLWHU�WRXV�HW�FKDFXQ�SRXU�QRWUH�SURDFWLYLWp��QRV�SURMHWV�HW�QRWUH�DPRXU�SRXU�QRWUH�
VSRUW� 

 

$GDP�5RFKHOHDX������������������������������������������������������������������������������������������������������������������������������������������
3UpVLGHQW�$&124� 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV� 

��� 

2XWDRXDLV 
 
(Q�UDLVRQ�GH�OD�&29,'-���TXL�D�HQWUDvQp�QRWDPPHQW�O¶DQQXODWLRQ�HQ�JUDQGH�SDUWLH�RX�HQ�WRWDOLWp�GHV�DFWLYLWpV�GHV�
FOXEV�GHV�&ROOLQHV��%XFNLQJKDP�HW�6KDZYLOOH��OH�QRPEUH�GH�PHPEUHV�DGXOWHV�DIILOLpV�j�&XUOLQJ�4XpEHF�D�FKXWp�GH�
�����HQ�����-���j����� 
 
(Q�SUHPLHU�OLHX��,O�IDXW�VRXOLJQHU�OH�WUDYDLO�H[FHSWLRQQHO�GHV�PHPEUHV�GHV�&�$��GHV�GLYHUV�FOXEV�TXL�RQW�PXOWLSOLp�
OHV� HIIRUWV� QRWDPPHQW� HQ� GpEXW� GH� VDLVRQ� SDU� OD� SURGXFWLRQ� GH� GRFXPHQWV� GH� UHWRXU� DX� MHX� HW� OD� SUpSDUDWLRQ�
SK\VLTXH�GH�OHXU�FOXE�UHVSHFWLI�DILQ�GH�UHQFRQWUHU�OHV�FRQWUDLQWHV�LPSRVpHV�SDU�OD�VDQWp�SXEOLTXH�HW�pJDOHPHQW�DX�
QLYHDX�GHV�FRPPXQLFDWLRQV�DYHF�OHXUV�PHPEUHV�UHVSHFWLIV� 

'H�SOXV��DX�FRXUV�GH�OD�VDLVRQ��GH�QRPEUHXVHV�GpPDUFKHV�RQW�pWp�HQWUHSULVHV�DYHF�VXFFqV�SDU�OHV�DGPLQLVWUDWHXUV�
GH�FKDFXQ�GHV�FOXEV�HQ�YXH�G¶REWHQLU�OH�ILQDQFHPHQW�QpFHVVDLUH�YLD�OHV�GLYHUV�SURJUDPPHV�JRXYHUQHPHQWDX[�PLV�
HQ�SODFH�HQ�UDLVRQ�GH�OD�SDQGpPLH��DILQ�G¶DVVXUHU�OD�VDQWp�ILQDQFLqUH�G 

H�QRV�FOXEV�GH�FXUOLQJ� 

 

/H�FOXE�GH�7KXUVR�D�pWp�HQ�RSpUDWLRQ�GXUDQW���PRLV�VRLW�GH�OD�PL-RFWREUH��]RQH�RUDQJH��DX����GpF��]RQH�URXJH��2Q�
D�QRWp� O¶LPSOLFDWLRQ�GH�QRXYHDX[�EpQpYROHV��/HV�GLULJHDQWV�GX�FOXE�HQWUHYRLHQW�XQH�DXJPHQWDWLRQ�GX�QRPEUH�GH�
PHPEUHV�HQ�SUpYLVLRQ�GH�OD�SURFKDLQH�VDLVRQ� 
 
 
3RXU� OHV� DGPLQLVWUDWHXUV� GX� FOXE� GH� OD� 9DOOpH� GH� OD� *DWLQHDX� �0DQLZDNL��� FH� IXW� XQH� VDLVRQ� GpFHYDQWH� SRXU�
VRXOLJQHU�OH���H�DQQLYHUVDLUH�GX�FOXE��(Q�UDLVRQ�GH�OD�&29,'-����RQ�D�GpEXWp�OD�VDLVRQ�HQ�]RQH�RUDQJH��6HXOHPHQW�
����GHV�PHPEUHV�GH�OD�GHUQLqUH�VDLVRQ�VH�VRQW�DORUV�LQVFULWV��$SUqV�VHXOHPHQW���VHPDLQHV�G¶DFWLYLWpV��OH�FOXE�D�
pWp�FRQWUDLQW�GH�IHUPHU�VHV�SRUWHV�OH����GpFHPEUH��]RQH�URXJH�� 
'HSXLV� OD�PL-IpYULHU�� OH� FOXE�HVW�GHYHQX� OH� FHQWUH�GH�YDFFLQDWLRQ�&29,'-���GX� WHUULWRLUH�GH� OD�05&�9DOOpH-GH-OD�
*DWLQHDX� 
$X�FRXUV�GH�O¶DQQpH��OHV�PHPEUHV�GX�&�$�RQ�SURFpGHU�j�OD�PLVH�j�MRXU�GHV�GRFXPHQWV�DGPLQLVWUDWLIV�HW�DGRSWHU�XQ�
FHUWDLQ�QRPEUH�GH�SROLWLTXHV�HW�SURFpGXUHV� 
 
 
/H�FOXE� GH� /DFKXWH� D�RXYHUW�VHV�SRUWHV�OD��H�VHPDLQH�GX�PRLV�G¶RFWREUH��]RQH�RUDQJH���3OXVLHXUV�PHPEUHV�GHV�
GHUQLqUHV�DQQpHV�Q¶pWDLHQW�SDV�j�O¶DLVH�DYHF�OD�VLWXDWLRQ�VDQLWDLUH�HQ�YLJXHXU�HW�RQW�GpFLGp�GH�QH�SDV�V¶LQVFULUH� 
3DU�DLOOHXUV��QRXV�DYRQV�UHFUXWp�XQH�GRX]DLQH�GH�PHPEUHV�GX�FOXE�GH�%URZQVEXUJ��IHUPp��FH�TXL�QRXV�D�SHUPLV�
G¶DWWHLQGUH�����GH�QRWUH�PHPEHUVKLS�UpJXOLHU��/H�FOXE�D�GX�FHVVHU�VHV�DFWLYLWpV�OH����GpFHPEUH��]RQH�URXJH�� 
 
 
&XUOLQJ�GHV�&ROOLQHV�D�GpEXWp�OD�SUpSDUDWLRQ�GH�OD�JODFH�DX�PRLV�GH�VHSWHPEUH�GDQV�O¶HVSRLU�GH�SRXYRLU�RIIULU�XQH�
VDLVRQ�GH�FXUOLQJ�DX[�����PHPEUHV�LQVFULWV�SRXU�OD�VDLVRQ�����-������'HV�VpDQFHV�G¶LQIRUPDWLRQ�RQW�HX�OLHX�SRXU�
WRXV�OHV�PHPEUHV�HW�GHV�LQVWUXFWLRQV�GH�QHWWR\DJH�RQW�pWp�PLVHV�HQ�SODFH�j�O¶LQWHQWLRQ�GHV�EpQpYROHV���1RXV�DYRQV�
HX� OH� WHPSV�G¶RIIULU� WURLV�VHPDLQHV�GH� MHX�j�QRV�PHPEUHV�DYDQW�TXH� OH� WHUULWRLUH�GH� OD�05&�GHV�&ROOLQHV�QH�VRLW�
GpFODUp�HQ�]RQH�URXJH�����RFW����1RXV�DYRQV�SDU�OD�VXLWH�RIIHUW�JUDWXLWHPHQW�GHV�SpULRGHV�GH�SUDWLTXH�MXVTX¶DX����
GpFHPEUH��FRQIRUPpPHQW�DX[�GLUHFWLYHV�GH�OD�VDQWp�SXEOLTXH��GH�&XUOLQJ�&DQDGD�HW�GH�&XUOLQJ�4XpEHF� 

3DU�OD�VXLWH�QRXV�QRXV�VRPPHV�FRQFHQWUpV�VXU�XQH�UHYXH�DSSURIRQGLH�GH�QRWUH�VLWXDWLRQ�ILQDQFLqUH�HW�DYRQV�pWDEOL�
XQ� SODQ� GH� FRQWLQXLWp� ILQDQFLqUH� DILQ� G¶DVVXUHU� OD� VXUYLH� GX� FHQWUH�� � 1RXV� DYRQV� SURFpGp� j� XQH� FDPSDJQH� GH�
ILQDQFHPHQW�HW�DYRQV�GHPDQGp�DX[�PHPEUHV�LQWpUHVVpV�GH�IDLUH�VRLW�XQ�GRQ�FRPSOHW�RX�SDUWLHO�GH�OHXU�DGKpVLRQ��
VRLW�GH�ODLVVHU�OHXU�DGKpVLRQ�HQ�DFRPSWH�SRXU�OD�SURFKDLQH�VDLVRQ�RX�GH�FRPELQHU�OHXU�FKRL[� 

8QH� UpSRQVH�H[WUDRUGLQDLUH�GHV�PHPEUHV�D�GRQQp� OLHX�j�GHV�GRQV� WRWDOLVDQW����������� � (Q� UpVXPp�������GHV�
PHPEUHV�RQW�FKRLVL�GH�ODLVVHU�OHXU�DGKpVLRQ�GDQV�OHV�FRIIUHV�GH�&XUOLQJ�GHV�&ROOLQHV�SRXU�OD�SURFKDLQH�VDLVRQ�HW����
��RQW�FKRLVL�XQ�UHPERXUVHPHQW�SDUWLHO�RX�FRPSOHW� 

 

/H�FOXE�GH�%XFNLQJKDP�D�WHQX�GHV�MRXUQpHV�SRUWHV-�RXYHUWHV�GX���DX���RFWREUH�HW�OD�VDLVRQ�UpJXOLqUH�D�GpEXWp�OH�
YHQGUHGL���RFWREUH�HQ�VRLUpH�DYHF�OD�OLJXH�PL[WH� 

'qV�OH�OHQGHPDLQ�GH�O¶RXYHUWXUH��OH�WHUULWRLUH�GH�OD�YLOOH�GH�*DWLQHDX�D�pWp�FODVVp�HQ�]RQH�URXJH�HW�FH�SRXU�OD�
EDODQFH�GH�OD�VDLVRQ�DQQXODQW�DLQVL�WRXWHV�OHV�DFWLYLWpV�GHV�OLJXHV�DGXOWHV�HW�GX�SURJUDPPH�MHXQHVVH��7RXV�OHV�
PHPEUHV�GpMj�LQVFULWV��DGXOWHV���MXQLRUV��RQW�pWp�SDU�OD�VXLWH�UHPERXUVpV�DX�FRXUV�GX�PRLV�GH�QRYHPEUH� 

8QLTXHPHQW�OHV�DFWLYLWpV�GX�SURJUDPPH�2SWLRQ�6SRUW��FXUOLQJ��GH�O¶pFROH�VHFRQGDLUH�+RUPLGDV�*DPHOLQ�����
pWXGLDQWV��RQW�SX�rWUH�PDLQWHQX�GH�IDoRQ�UpJXOLqUH�MXVTX¶DX����IpYULHU� 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV� 

��� 

2XWDRXDLV��VXLWH� 
 
 
(QYLURQ����MRXHXUV�VH�VRQW�LQVFULWV�DX[�GLYHUVHV�VpDQFHV�GH�SUDWLTXH�HQ�GXR�RIIHUWHV�HQ�QRYHPEUH�HW�GpFHPEUH� 

3HQGDQW�FHWWH�SpULRGH�G¶LQDFWLYLWp�VSRUWLYH��OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RQW�WRXW�GH 
PrPH�pWp�IRUWHPHQW�VROOLFLWpV��3OXVLHXUV�UpXQLRQV�GX�FRQVHLO�HW�SOXVLHXUV�VpDQFHV�GH�WUDYDLO�HQ 
=RRP�RQW�HX�OLHX�SRXU�DFFRPSOLU�QRWDPPHQW�OHV�WkFKHV�VXLYDQWHV�� 
R�3UpSDUDWLRQ�GHV�GLUHFWLYHV�SRXU�OH�UHWRXU�DX�MHX�HQ�GpEXW�GH�VDLVRQ�HW�SUpSDUDWLRQ�GHV 
����LQVWDOODWLRQV�SRXU�O¶DSSOLFDWLRQ�GHV�PHVXUHV�&29,'–��� 
R�5pXQLRQV�DILQ�GH�GpFLGHU�GHV�DFWLRQV�j�SUHQGUH�VHORQ�OHV�DQQRQFHV�VXU�O¶pYROXWLRQ�GH 
����OD�SDQGpPLH�HW�HQYRL�GH�FRPPXQLTXpV�DX[�PHPEUHV� 
R�3UpSDUDWLRQ�HW�VXLYL�GHV�GHPDQGHV�GH�VRXWLHQ�ILQDQFLHU� 
R�6XLYL�UpJXOLHU�GH�OD�VLWXDWLRQ�ILQDQFLqUH� 
R�eODERUDWLRQ�HW�DSSOLFDWLRQ�GH�QRXYHOOHV�SROLWLTXHV�DGPLQLVWUDWLYHV� 
R�5pXQLRQ�GH�SODQLILFDWLRQ�GH�OD�SURFKDLQH�VDLVRQ� 
R�eODERUDWLRQ�G¶XQH�SUHPLqUH�YHUVLRQ�GX�FDOHQGULHU�GHV�DFWLYLWpV�����-����� 
R�3UpSDUDWLRQ�G¶XQ�V\VWqPH�G¶LQVFULSWLRQ�HQ�OLJQH�j�O¶DLGH�G¶XQ�QRXYHDX�ORJLFLHO��&H 
����ORJLFLHO��TXL�VHUD�XWLOLVp�SRXU�OD�VDLVRQ�����-������SHUPHWWUD�pJDOHPHQW�OD�JHVWLRQ�GHV 
����RSpUDWLRQV�GH�FXUOLQJ� 
 
 
/H� FOXE� GH� 6KDZYLOOH� D� pWp� FRPSOqWHPHQW� IHUPp� ORUV� GH� OD� VDLVRQ� ����-���� /HV� DGPLQLVWUDWHXUV� SUpYRLHQW�
UHSUHQGUH�OHV�DFWLYLWpV�UpJXOLqUHV�DX�GpEXW�QRYHPEUH����� 

 
 
 
 

$ODLQ�'HVFKkWHOHWV 
3UpVLGHQW�&XUOLQJ�2XWDRXDLV 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV�� 

��� 

4XpEHF 
 
$VVRFLDWLRQ�5pJLRQDOH�GH�&XUOLQJ�GH�4XpEHF��$5&4���� 

 
1RPEUH�WRWDO�GH�FOXEV ��� 
3RUWQHXI� �'RQQDFRQD��� (WFKHPLQ� �/pYLV��� -DFTXHV-&DUWLHU� �4XpEHF��� 1DLUQ� �&OHUPRQW��� eULF-6\OYDLQ� �7KHWIRUG-
0LQHV���9LFWRULD��4XpEHF��  
/H��H�FOXE��%HDXFH-6DUWLJDQ��6W-+RQRUp-'H-6KHQOH\��D\DQW�GpMj��PDOKHXUHXVHPHQW��FHVVp�VHV�DFWLYLWpV� 
 
 
(Q� FHWWH� VDLVRQ� G¶KLYHU� ��-��� TXL� Q¶HQ� I�W� SDV� XQH� GH� FXUOLQJ�� OD� SDQGpPLH� GH� &29,'-��� D� WHQX� SOXV� RFFXSp�
O¶H[pFXWLI�GH�O¶$5&4���(Q�HIIHW��GH�GHX[�����UHQFRQWUHV�DQQXHOOHV�UpJXOLqUHV��TXDWUH�����DXWUHV�UHQFRQWUHV�VSpFLDOHV�
VH�VRQW�DMRXWpHV�DILQ�GH�SHUPHWWUH�DX[�UHSUpVHQWDQWV�GH�FKDFXQ�GH�QRV�FOXEV�GH�IDLUH�OH�SRLQW�VXU�OD�VLWXDWLRQ�HW�GH�
GHPHXUHU�LQIRUPp�VXU�FH�TXL�VH�SDVVH��HQWUH�DXWUH��GDQV�OHVGLWV�FOXEV� 
 
8Q� VHXO� GHV� FOXEV� GH� OD� UpJLRQ� D�RXYHUW� VHV� SRUWHV�SRXU�GHV� SUDWLTXHV�HW� FH�� � MXVTX¶HQ�PDUV�� ,O� V¶DJLW� GX�&�&��
9LFWRULD��TXL�D�HQ�SODFH�XQH�SODWHIRUPH�ZHE�SHUPHWWDQW�OD�UpVHUYDWLRQ�GH�JODFHV�HQ�OLJQH�DILQ�G¶RIIULU�FH�VHUYLFH�GH�
IDoRQ�HIILFDFH��HW�VXUWRXW��DJUpDEOH�SRXU�OHV�PHPEUHV� 
 
3RXU� OHV� FOXEV� GH� 3RUWQHXI�� 7KHWIRUG� 0LQHV� HW� 1DLUQ� GH� &OHUPRQW�� ULHQ� Q¶D� pWp�PLV� HQ� EUDQOH�� $X� (WFKHPLQ� HW�
-DFTXHV-&DUWLHU��OHV�JODFHV�RQW�pWp�PRQWpHV�HW�HQWUHWHQXHV�MXVTX¶HQ�MDQYLHU��PLVH�j�O¶DUUrW�GH�OD�PDFKLQHULH�SDU�OD�
VXLWH��/H�9LFWRULD��VDLVRQ�GH�SUDWLTXH��XQ�FRQWUH�XQ�SDU�JODFH� 
 
(QILQ��VL�YRXV�SDVVH]�SDU�&KDUOHYRL[��F¶HVW�DX�FOXE�1DLUQ�TXH�OD�SRSXODWLRQ�VH�IDLW�© SLTXHU ª«�HW�RXL��/H�FOXE�HVW�OD�
FOLQLTXH�GH�YDFFLQDWLRQ�GH�FRLQ� 
 
-HDQ�5DLQYLOOH 
3UpVLGHQW�GH�O¶$5&4 
 
 
3RUWQHXI 
/D�VDLVRQ�����-�����D�pWp�SDUWLFXOLqUH��HW�FH��HQ�UDLVRQ�GH�OD�SDQGpPLH��$SUqV�DYRLU�pODERUp�XQ�SODQ�GH�UHWRXU�DX�
MHX� DILQ� GH� UHVSHFWHU� WRXWHV� OHV� FRQVLJQHV� GHV� GLIIpUHQWV� JRXYHUQHPHQWV� HW� GH� OD� 6DQWp� SXEOLTXH�� QRXV� DYRQV�
SUpSDUp�QRV�JODFHV�SRXU�XQ�GpEXW�GH�VDLVRQ�SUpYX�HQ�RFWREUH�� 
 
7RXWHIRLV�� GH� QRXYHOOHV� GLUHFWLYHV� QRXV� RQW� REOLJpV� j� UHWDUGHU� O¶RXYHUWXUH�� /¶DUULYpH� GH� OD� GHX[LqPH� YDJXH� j�
O¶DXWRPQH�QRXV�D�IRUFpV�j�DQQXOHU�OD�SUHPLqUH�PRLWLp�GH�OD�VDLVRQ��eWDQW�GRQQp�TXH�OD�VLWXDWLRQ�Q¶DYDLW�SDV�pYROXp�
SRVLWLYHPHQW� HW� TX¶LO� pWDLW� WRXMRXUV� LPSRVVLEOH� GH� UHSUHQGUH� QRV� DFWLYLWpV�� QRXV� DYRQV� GpFLGp� G¶DQQXOHU�
FRPSOqWHPHQW�OD�VDLVRQ�HW�GH�GpIDLUH�OHV�JODFHV�DX�GpEXW�GH�MDQYLHU��'XUDQW�O¶DQQpH��OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�D�
VXLYL�GH�SUqV� O¶pYROXWLRQ�GH� OD�SDQGpPLH�HW�D� WHQX� LQIRUPpV�WRXV� OHV�PHPEUHV�GHV�GHUQLHUV�GpYHORSSHPHQWV�SDU�
FRXUULHO�RX�YLD�VRQ�VLWH�:(%��(Q�UDLVRQ�GH�OD�VLWXDWLRQ�DFWXHOOH��OD�GDWH�GH�QRWUH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�Q¶HVW�
SDV�HQFRUH�GpWHUPLQpH��7RXWHIRLV��O¶H[pFXWLI�DFWXHO�SODQLILHUD�O¶RUJDQLVDWLRQ�GH�OD�SURFKDLQH�VDLVRQ� 
 
)HUQDQG�0RUHO��SUpVLGHQW 
&OXE�GH�FXUOLQJ�GH�3RUWQHXI� 

 
 
(WFKHPLQ 
 
/D�VDLVRQ�����-�����I�W�SODQLILpH�GH�IDoRQ�SDUWLFXOLqUH�HQ�UDLVRQ�GH�OD�SDQGpPLH�GH�&29,'-����$ILQ�GH�UHVSHFWHU�
WRXWHV�OHV�FRQVLJQHV�GHV�GLIIpUHQWV�JRXYHUQHPHQWV�HW�GH�OD�6DQWp�SXEOLTXH��QRXV�DYRQV�SUpSDUp�OHV�YHVWLDLUHV��OD�
VDOOH�HW�OHV�JODFHV�SRXU�XQ�GpEXW�GH�VDLVRQ�SUpYX�DX�GpEXW�RFWREUH� 
 
&HSHQGDQW��DYHF�XQH��H�YDJXH�GH�WUDQVPLVVLRQ�GX�YLUXV�HW�GH�QRXYHOOHV�FRQVLJQHV�GH�OD�VDQWp�SXEOLTXH��OH�FOXE�Q¶D�
MDPDLV�RXYHUW��/D�GpFLVLRQ�GH�PHWWUH�HQ�PDUFKH� OD�PDFKLQHULH�SRXU�IDLUH� OHV�JODFHV��j� OD�ILQ�GH� O¶pWp��D�pWp�SULVH�
PrPH�V¶LO� \� DYDLW� XQH� SRVVLELOLWp� TXH� OH� GpEXW�GH� OD� VDLVRQ� VRLW� UHWDUGp��$XVVL�� XQH�GpFLVLRQ� ILQDOH� I�W� SULVH� HQ�
MDQYLHU� G¶DUUrWHU� OHV� FRPSUHVVHXUV�SXLVTXH� OD� SUREDELOLWp� GH� Gp� FRQILQHPHQW� Q¶pWDLW� HQYLVDJHDEOH� TX¶HQ� DYULO� RX�
PDL� 
 
$YHF�O¶DLGH�JRXYHUQHPHQWDOH��HW�O¶H[RQpUDWLRQ�GHV�WD[HV�GH�OD�9LOOH�GH�/pYLV�SRXU�O¶DQQpH�FRXUDQWH��OH�FOXE�Q¶D�SDV�
GH�SUREOqPH�GH�OLTXLGLWp�HW�SUpSDUH�OD�SURFKDLQH�VDLVRQ� 
 
6HUJH�0RLQHDX��SUpVLGHQW 
&OXE�GH�FXUOLQJ�(WFKHPLQ 

5DSSRUW�DQQXHO�����-���� 



5DSSRUWV�GHV�$VVRFLDWLRQV�
UpJLRQDOHV�� 

��� 

6DJXHQD\���/DF-6W--HDQ 
 
$VVRFLDWLRQ�GHV�$PDWHXUV�GH�FXUOLQJ�'X�6DJXHQD\�/DF-6W--HDQ 

 
 
eYLGHPPHQW�LO�Q¶\�D�SHX�GH�FKRVHV�j�GLUH�DX�VXMHW�GH�OD�VDLVRQ�TXH�O¶RQ�YLHQW�GH�WHUPLQHU�RX�GHYUDLV-MH�GLUH�TX¶RQ�
Q¶D�SDV�FRPPHQFp� 
 
-H�WLHQV�TXDQG�PrPH�j�VRXOLJQHU�WRXV�OHV�HIIRUWV�UpDOLVpV�SDU�SOXVLHXUV�GHV�EpQpYROHV�GH�FKDFXQ�GHV�FOXEV��GRQW�
YRXV�WRXV�SUpVLGHQWV�HW�PHPEUHV�GH�&�$��GHV�FKDFXQ�GHV�FOXEV�GH�OD�UpJLRQ��/D�UpVLOLHQFH��O¶RUJDQLVDWLRQ�GX�GpEXW�
GH�VDLVRQ�UHSRUWp��HWF� 
 
/H�RQ�IDLW�TXRL"�/D�TXHVWLRQ�TX¶RQ�V¶HVW�SRVp�VL�VRXYHQW� 
 
-H�WLHQV�j�VRXOLJQHU�pJDOHPHQW�OD�VROLGDULWp�UpJLRQDOH�j�O¶pODERUDWLRQ�GX�FDOHQGULHU�GHV�WRXUQRLV��$YHF�O¶DUULYpH�GH���
WRXUQRLV�SURYLQFLDX[�GDQV�OD�UpJLRQ�SRXU�OD�VDLVRQ�SURFKDLQH�TXHOTXHV�FKDQJHPHQWV�V¶LPSRVDLHQW�DILQ�GH�V¶DVVXUHU�
OD�SUpVHQFH�GH�WRXWH�QRWUH�FOLHQWqOH� 
 
0HUFL�VSpFLDO�DX[�FOXEV�TXL�RQW�SHUPLV�GH�GpSODFHU� OD�GDWH�G¶XQ�WRXUQRL�SRXU�SHUPHWWUH�j�FKDTXH�FOXE�G¶DVVXUHU�
XQH�SUpVHQFH�DFFUXH�GH�SDUWLFLSDWLRQ�j�FKDFXQ�GHV�WRXUQRLV�GDQV�OD�UpJLRQ� 
 
4XHOOH�EHOOH�QRXYHOOH�TXH� O¶RQ�YLHQW�GH�UHFHYRLU�DYHF�GHV�VXEYHQWLRQV�SRXU�GHX[�GH�QRV�FOXEV��VRLW�5LYHUEHQG�HW�
.pQRJDPL�TXL�YRQW rWUH�UpQRYpV�GDQV�OD�SURFKDLQH�DQQpH��FH�TXL�DVVXUH�O¶DYHQLU�GX�FXUOLQJ�UpJLRQDO�j�ORQJ�WHUPH� 
 
2Q�SHXW�SUpYRLU�XQH�VXSHUEH�VDLVRQ�����������DYHF�RSWLPLVWH� 
 
ZZZ�&XUOLQJVDJODF�FRP 
 
5LFKDUG�:LOVRQ 
$VVRFLDWLRQ�GHV�$PDWHXUV�GH�FXUOLQJ�GX�6DJXHQD\�/DF-6W--HDQ� 
 

5DSSRUW�DQQXHO�����-���� 



1RV�$PEDVVDGHXUV�� 

��� 

&OXE $PEDVVDGHXU &OXE $PEDVVDGHXU 

$PRV 6RQLD�6LPDUG�HW� 
0LFKHO�/pYHVTXH /HQQR[YLOOH -LP�0DVWLQH 

$PTXL )UDQFLV�'¶$PRXUV 0DJRJ -DF\QWKH�/RLVHOOH 

$XUqOH-5DFLQH� &DWKHULQH�3HOOHWLHU�HW������� 
3LHU-2OLYLHU�%ODLQ 0RQW-%UXQR 0LFKDHO�&KDUERQQHDX 

%DLH-&RPHDX 5RJHU�0RQWLJQ\ 0RQWUpDO-2XHVW 'RXJ�$OOHQ�HW�5RE�:LOOLDPV 

%DLH�G¶8UIp )UHGHULF�/DZWRQ 1DLUQ $QGUp�6LPDUG-7UHPEOD\ 

%HGIRUG 3LHUUH�0DU]LDOL 1RUDQGD *KLVODLQ�(DVW 

%HO-$LUH -XOLHQ�*DXWKLHU 2SpPLVND &ODXGH�$VVHOLQ 

%HOYpGqUH <YHV�0RULVVHWWH 2UPVWRZQ .DUHQ�+DUULVRQ�HW� 
'RQQLH�7DQQDKLOO 

%RUGHU .HOO\�&RQQ 2WWHUEXUQ�/HJLRQ 5REHUW�'HUU\ 

%RXFKHUYLOOH 0LFKHO�&DVWRQJXD\ 3RLQWH-&ODLUH *HUU\�<XVNRZVNL 

%XFNLQJKDP� (ULF�3pULDUG 3RUW-$OIUHG 0LFKHO�*DJQRQ 

&HODQHVH &ODXGH�*DGERLV 3RUWQHXI 3LHUUH�1RUHDX 

 

 

 

 

 

 

 

 

 

 

 

 

 

/HV�DPEDVVDGHXUV�VRQW�GHV�UHVVRXUFHV�EpQpYROHV�TXL�VHUYHQW�G¶DJHQW�GH�OLDLVRQ�HQWUH�OD�IpGpUDWLRQ�HW�OHV�PHPEUHV��
,OV� VRQW� LQIRUPpV� WRXW� DX� ORQJ� GH� O¶DQQpH� GHV� GLIIpUHQWV� SURJUDPPHV�� DFWLYLWpV�� WRXUQRLV�� HWF�� /HV� DPEDVVDGHXUV�
V¶DVVXUHQW�TXH�OHXUV�PHPEUHV�VRLHQW�DX[�FRXUDQW�GHV�SURJUDPPHV��VHUYLFHV�HW�FRPSpWLWLRQV�JpUpV�SDU�&XUOLQJ�4Xp�
EHF�HW�V¶RFFXSHQW�DXVVL�GH�WUDQVPHWWUH�OHV�TXHVWLRQV�HW�GROpDQFHV�GH�OHXUV�PHPEUHV�j�OD�IpGpUDWLRQ��8Q�pFXVVRQ�OHXU�
D�G¶DLOOHXUV�pWp�FUpp� 

5DSSRUW�DQQXHO�����-���� 



1RV�$PEDVVDGHXUV�� 

��� 

&OXE $PEDVVDGHXU  &OXE $PEDVVDGHXU 

&KLFRXWLPL 'DQLHO�&{Wp  5LPRXVNL <YHV�*DJQRQ 

&RZDQVYLOOH $QGUp�-HDQ  5LYHUEHQG 1DWKDOLH�*DJQRQ 

'DQYLOOH 3DXO�/RGJH  5LYLqUH-GX-/RXS (UQHVW�&DUERQQHDX 

'HV�&ROOLQHV 5LFKDUG�*HUYDLV  5REHUYDO 3DXO�0LFKDXG 

'ROEHDX -DFTXHV�5LFKDUG  5RVHPqUH <YHV�'HVPDUDLV 

(WFKHPLQ )UDQoRLV�0LFKDXG  5R\DO�0RQWUpDO &DUO�'DYLDX 

)RUHVWYLOOH ,VLGRUH�/HEODQF  6HSW-,OHV 5LFKDUG�-DXURQ 

*OHQPRUH -LOO�5RXWOHGJH  6KDZYLOOH $QGUHZ�5RZDW 

*UDQG-0qUH *pUDUG�/pYHVTXH  6KHUEURRNH 'ZD\QH�)RZOHU 

+XGVRQ�/HJLRQ %DUEDUD�5RELQVRQ  6W-)pOLFLHQ &DURO�6DYDUG 

+XGVRQ�:KLWORFN :D\QH�&KDYDUO\  6W-/DPEHUW )UDQoRLV�9DU\ 

ÌOHV-GH-OD-0DGHOHLQH <YHWWH�$UVHQHDXOW  6XWWRQ %LOO�7D\ORU 

-DFTXHV-&DUWLHU 'DQLHO�/DPRXUHX[  7KHWIRUG�0LQHV -DFTXHV�6\OYDLQ 

.pQRJDPL -HDQ-0DUF�3HUURQ  7KXUVR /RXLV�%LURQ 

/D�6DUUH 6RQQ\�0HODQoRQ  7URLV-5LYLqUHV 6WpSKDQH�0LFKDXG 

/DFKLQH 0DUF�5LFKDUG  9DOOpH�GH�OD�
*DWLQHDX -HDQ-3DXO�*pOLQDV 

/DFKXWH 5REHUW�/HPD\  9DOOpH�GH�OD�5RXJH )UDQoRLV�5RELWDLOOH 

/DFROOH /RUUDLQH�%DVWLHQ  9DOOH\ILHOG -RDQQH�7KLEDXOW 

/DXULHU 5pQDOG�%XVVLqUHV  9LFWRULD 0LFKHO�*LQJUDV 

/DYDO-VXU-OH-/DF 0DUF�+RXGH  9LOOH�0RQW-5R\DO 'DYLG�9DOOLqUHV 

5DSSRUW�DQQXHO�����-���� 



&OXEV�DIILOLpV�� 

��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1RPEUH�GH�FOXEV�GH�FXUOLQJ�DIILOLpV�j�&XUOLQJ�4XpEHF������ 

&{WH-1RUG���� 

����-�&OXE�GH�FXUOLQJ�%DLH-&RPHDX 

����-�&OXE�GH�FXUOLQJ�)RUHVWYLOOH� 

����-�&OXE�GH�FXUOLQJ�3RUW-&DUWLHU 

����-�&OXE�GH�FXUOLQJ�6HSW-,OHV 

0DXULFLH���� 

����-�&OXE�GH�FXUOLQJ�$XUqOH-5DFLQH 

����-�&OXE�GH�FXUOLQJ�*UDQG-0qUH� 

����-�&OXE�GH�FXUOLQJ�7URLV-5LYLqUHV 

(VW-GX-4XpEHF���� 

����-�&OXE�GH�FXUOLQJ�GH�OD�9DOOpH 

����-�&OXE�GH�FXUOLQJ�5LPRXVNL 

����-�&XUOLQJ�,OHV-GH-OD�0DGHOHLQH 

����-�&OXE�GH�5LYLqUH-GX-/RXS 

(VWULH����� 

����-�&OXE�GH�FXUOLQJ�%HGIRUG 

����-�&OXE�GH�FXUOLQJ�%RUGHU 

����-�&OXE�GH�FXUOLQJ�&RZDQVYLOOH 

����-�&OXE�GH�FXUOLQJ�'DQYLOOH 

����–�&OXE�GH�FXUOLQJ�/DXULHU� 

����-�&OXE�GH�FXUOLQJ�/HQQR[YLOOH 

����-�&OXE�GH�FXUOLQJ�0DJRJ 

����-�&OXE�GH�FXUOLQJ�6KHUEURRNH 

����-�&OXE�GH�FXUOLQJ�6XWWRQ 

����-�&OXE�VSRUWLI�&HODQHVH�LQF�� 

2XWDRXDLV���� 

����-�&OXE�GH�FXUOLQJ�%XFNLQJKDP 

����-�&OXE�GH�FXUOLQJ�6KDZYLOOH 

����-�&OXE�GH�FXUOLQJ�7KXUVR 

����-�&OXE�GH�FXUOLQJ�9DOOpH�GH�OD�*DWLQHDX 

�����-�&OXE�GH�FXUOLQJ�9DOOpH�GH�OD�5RXJH 

����-�&OXE�'HV�&ROOLQHV 

����–�&OXE�GH�FXUOLQJ�/DFKXWH 

6DJXHQD\���/DF�6W--HDQ���� 

����-�&OXE�GH�FXUOLQJ�&KLFRXWLPL 

����-�&OXE�GH�FXUOLQJ�'ROEHDX 

����-�&OXE�GH�FXUOLQJ�.pQRJDPL 

����-�&OXE�GH�FXUOLQJ�3RUW-$OIUHG� 

����-�&OXE�GH�FXUOLQJ�5LYHUEHQG� 

����-�&OXE�GH�FXUOLQJ�5REHUYDO 

����-�&OXE�GH�FXUOLQJ�6W-)pOLFLHQ 

6XG-2XHVW���� 

����–�&OXE�GH�FXUOLQJ�/DFROOH 

����-�&OXE�GH�FXUOLQJ�2UPVWRZQ 

����–�&OXE�GH�FXUOLQJ�9DOOH\ILHOG 

0RQWUpDO����� 

����-�&OXE�GH�FXUOLQJ�%DLH�G¶8UIp 

����-�&OXE�GH�FXUOLQJ�%HO-$LUH 

����–�&OXE�GH�FXUOLQJ�%RXFKHUYLOOH 

����-�&OXE�GH�FXUOLQJ�*OHQPRUH 

����-�&OXE�GH�FXUOLQJ�+XGVRQ�/HJLRQ 

����-�&OXE�GH�FXUOLQJ�+XGVRQ�:KLWORFN 

����-�&OXE�GH�FXUOLQJ�/DFKLQH 

����-�&OXE�GH�FXUOLQJ�/DYDO-VXU-OH-/DF 

����-�&OXE�GH�FXUOLQJ�0RQW-%UXQR 

����-�&OXE�GH�FXUOLQJ�0RQWUpDO-2XHVW 

����-�&OXE�GH�FXUOLQJ�3RLQWH-&ODLUH 

����-�&OXE�GH�FXUOLQJ�5RVHPqUH 

����-�&OXE�GH�FXUOLQJ�5R\DO�0RQWUpDO 

����-�&OXE�GH�FXUOLQJ�6W-/DPEHUW 

����-�&OXE�GH�FXUOLQJ�9LOOH�0RQW-5R\DO 

����-�&OXE�GH�FXUOLQJ�2WWHUEXUQ�/HJLRQ 

4XpEHF���� 

����-�&OXE�GH�FXUOLQJ�(WFKHPLQ 

����-�&OXE�GH�FXUOLQJ�-DFTXHV-&DUWLHU 

����-�&OXE�GH�FXUOLQJ�1DLUQ 

����-�&OXE�GH�FXUOLQJ�3RUWQHXI 

����-�&OXE�GH�FXUOLQJ�7KHWIRUG�0LQHV 

����-�&OXE�GH�FXUOLQJ�9LFWRULD 

1RUG-2XHVW���� 

����-�&OXE�GH�FXUOLQJ�$PRV 

����-�&OXE�GH�FXUOLQJ�/D�6DUUH 

����-�&OXE�GH�FXUOLQJ�2SpPLVND� 

����-�&OXE�GH�FXUOLQJ�1RUDQGD 

����–�&OXE�6SRUWV�%HOYpGqUH 

5DSSRUW�DQQXHO�����-���� 



0HUFL�j�QRV�FRPPDQGLWDLUHV�HW�j�
QRV�SDUWHQDLUHV 

��� 
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