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6HFUpWDULDW�HW�7UpVRUHULH���0XVpH�GHV�&KDVVHXUV�&DVHUQH�7UpVLJQLHV�-��%��$YHQXH�*pQpUDO�0LFKHO�-������&KDUOHURL 

7HO�HW�)D[ ������������ 6LWH�LQWHUQHW ��ZZZ�FKDVVHXUV-D-SLHG-EHOJHV�EH 

 

,QIR�HW�FRQWDFW          SDJH    � 
6RPPDLUH               � 
/H�0RW�GX�3UpVLGHQW�             � 
5DSSHO�FRWLVDWLRQ�����            � 
1RXYHOOHV�GX�&DPS�GH�0DUFKH           � 
/
H[RGH�G
XQH�IDPLOOH�GXUDQW�OD�3UHPLqUH�*XHUUH�0RQGLDOH�      � 
/H����PDL���              � 
-RXUQpH�GHV�UHWURXYDLOOHV�����  �         �� 
1RXYHOOHV�GX�0XVpH             �� 
'RQV�SRXU�OH�0XVpH�GHV�&KDVVHXUV�j�3LHG         �� 
&pUpPRQLH�G¶+RPPDJH�DX[�5pVLVWDQWV�GX�0DTXLV�GX�%RXUOHW�     �� 
(VSULW�-�7UDGLWLRQV�-�6RXYHQLUV           �� 
&pUpPRQLH�j�%LHUJKHV            �� 
&RPSWH-UHQGX�GHV�FpUpPRQLHV           �� 
$JHQGD�GH�O¶KDUPRQLH            �� 
,Q�0HPRULDP              �� 
$�PpGLWHU               �� 
5HPHUFLHPHQW�j�QRV�VSRQVRUV           �� 
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/H�&29,'���QRXV�DXUD�REOLJpV�j�PRGLILHU�WRXWHV�QRV�DFWLYLWpV� 
(Q�HIIHW�� SOXVLHXUV�YLVLWHV�GH�JURXSH�SODQLILpHV�DX�PXVpH�RQW�G��rWUH�DQQXOpHV�DLQVL�TXH�QRWUH�
MRXUQpH�UHWURXYDLOOHV�SUpYXH�HQ�VHSWHPEUH�HW�OHV�SDUWLFLSDWLRQV�DX[�GLYHUVHV�FpUpPRQLHV� 
-H�YRXGUDLV  UHYHQLU�XQ�LQVWDQW�VXU�OH�IRQFWLRQQHPHQW�GH�QRWUH�$PLFDOH � 
FHOOH-FL�IRQFWLRQQH�JUkFH�DX[�EpQpYROHV�HW�DX[�FRWLVDWLRQV�DQQXHOOHV� 
8Q�LPPHQVH�0(5&,�DX[�EpQpYROHV�SRXU�OHXU�GpYRXHPHQW�VDQV�ILQ� 
$YHF�O¶DUULYpH�GX�&29,'����QRXV�DYRQV�G��IHUPHU�OH�PXVpH�HW�GqV�ORUV��DXFXQH�UHQWUpH�
ILQDQFLqUH�GHSXLV�WURLV�PRLV� 
-H�YRXV�GHPDQGH�GH�ELHQ�YRXORLU�YpULILHU�TXH�YRXV�rWHV�HQ�RUGUH�GH�FRWLVDWLRQ������HW�G¶pODUJLU�
QRWUH�SXEOLFLWp�DXWRXU�GH�YRXV��*5$1'�0(5&, � 
  
&¶HVW�WRXV�HQVHPEOH�TXH�QRXV�\�DUULYHURQV� 

 

&KDVVHXUV�XQ�MRXU��&KDVVHXUV�WRXMRXUV� 

         3KLOLSSH�9$1�GHU�675$(7(1 

         3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�
         &KDVVHXUV�j�3LHG� 

&RPPH�DSSURXYp�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH������HW����� 
OD�FRWLVDWLRQ�GH������UHVWH�IL[pH�j����¼�PLQLPXP 
(OOH�HVW�j�YHUVHU�DX�FRPSWH�GH�O¶$1&$3�VXLYDQW 

© %(����������������� ª 
1¶RXEOLH]�SDV�G¶LQVFULUH�GDQV�OD�FDVH�FRPPXQLFDWLRQ�GX�YLUHPHQW �� 

© &RWLVDWLRQ����� ª 
0HUFL�j�WRXWHV�FHOOHV�HW�j�WRXV�FHX[�TXL�VRQW�GpMj�HQ�RUGUH�GH�FRWLVDWLRQ� 

$X[�UHWDUGDWDLUHV��QRXV�UDSSHORQV�TXH�F
HVW�JUkFH�j�FHWWH�UHQWUpH�G
DUJHQW�TXH�QRWUH�
$PLFDOH�SHXW��VXU�YLYUH� 

'qV�UpFHSWLRQ�GH�YRWUH�FRWLVDWLRQ��YRWUH�FDUWH�GH�PHPEUH�VHUD�DQQH[pH�DX�&RU�GH�
&KDVVH�VXLYDQW 
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/¶DQQpH�������XQH�DQQpH�SOHLQH�GH�GpILV�SRXU�OD�'pIHQVH�HW�VRQ�SHUVRQQHO� 

(Q�HIIHW��GqV�OH�PRLV�GH�0DUV�QRXV�DYRQV�pWp�IUDSSp�FRPPH�OD�TXDVL-WRWDOLWp�GH�OD�SODQqWH�SDU�
O¶pSLGpPLH�GH�&RURQDYLUXV�QRXV�IRUoDQW�j�XQH�SURIRQGH�UpRUJDQLVDWLRQ�GDQV�OD�JHVWLRQ�GH�QRWUH�
WUDYDLO�TXRWLGLHQ� 

1RXV�DYRQV�PDVVLYHPHQW�DGRSWp�OH�+RPH�:RUNLQJ�SRXU�OHV�IRQFWLRQV�OH�SHUPHWWDQW��FHWWH�
WHQGDQFH�pWDLW�GpMj�ELHQ�DPRUFpH�PDLV�FHV�pYqQHPHQWV�Q¶RQW�IDLW�TX¶DFFpOpUHU�OH�PRXYHPHQW�
IRUoDQW�QRV�LQIRUPDWLFLHQV��&,6��j�WUDYDLOOHU�G¶DUUDFKH-SLHG�SRXU�DGDSWHU�QRV�LQIUDVWUXFWXUHV�HW�
DLQVL�SHUPHWWUH�DX�SOXV�JUDQG�QRPEUH�GH�FRQWLQXHU�GH�WUDYDLOOHU�j�GRPLFLOH� 

&H�VHUDLW�PDLQWHQDQW�XQH�HUUHXU�GH�SHQVHU�TXH�O¶HQVHPEOH�GX�SHUVRQQHO�GX�&DPS�0DUFKH�VH�
WURXYDLW�j�OD�PDLVRQ��HQ�HIIHW�GH�QRPEUHXVHV�PLVVLRQV�RQW�REOLJpV�FHUWDLQV�PHPEUHV�j�
WUDYDLOOHU�HQ�DOWHUQDQFH�VXU�OH�SODWHDX��&LWRQV�OHV�PLOLWDLUHV�DVVXUDQW�OHV�PLVVLRQV�GDQV�OD�SODLQH�
TXL�HOOH�QH�V¶DUUrWH�SDV�GH�WRXUQHU�PDOJUp�OH�&RURQDYLUXV� 

'H�PDQLqUH�JpQpUDOH�HW�PDOJUp�OH�&RURQDYLUXV�OH�&DPS�0DUFKH�D�UpXVVL�j�PDLQWHQLU�XQH�
DFWLYLWp�PLQLPDOH�HQ�VRQ�VHLQ�HW�j�OD�PDLVRQ��$VVXUDQW�DLQVL�OD�TXDVL-WRWDOLWp�GH�VHV�PLVVLRQV�
G¶DSSXL� 

,O�QRXV�D�DLQVL�pWp�SOXV�IDFLOH�GH�UpLQWpJUHU�O¶XQLWp�HW�FH�GqV�OH����-XLQ�SUHVTXH�XQ�PRLV�DYDQW�OH�
UHVWH�GH�OD�'pIHQVH�QRXV�GRQQDQW�O¶RFFDVLRQ�G¶RUJDQLVHU�OH�UHWRXU�GX�SHUVRQQHO�GDQV�GHV�
FRQGLWLRQV�UHVSHFWDQW�OHV�FRQWUDLQWHV�OLpHV�DX�&RURQDYLUXV� 

'H�FHWWH�H[SpULHQFH�QRXV�UHWLHQGURQV�TXH�OH�PLOLWDLUH�HW�SOXV�JpQpUDOHPHQW�O¶KRPPH�V¶DGDSWH�
WDQW�ELHQ�TXH�PDO�j�VD�QRXYHOOH�VLWXDWLRQ�HW�TXH�OH�OLHQ�VRFLDO�HVW�ELHQ�SOXV�LPSRUWDQW�TXH�FH�
TXH�QRXV�SRXUULRQV�OH�VRXSoRQQHU� 

&HWWH�DQQpH�UHVWHUD�PDUTXpH�SDU�O¶DQQXODWLRQ�GHV�DFWLYLWpV�RUJDQLVpHV�SDU�OD�'pIHQVH�WHO�TXH�OD�
PDUFKH�$'(36��OD�0(6$��(QW¶5$,'��« 

6LJQH�G¶XQH�UHSULVH�UDSLGH��OH�&DPS�0DUFKH�D�GpMj�SULV�OHV�GLVSRVLWLRQV�QpFHVVDLUHV�DILQ�
G¶RUJDQLVHU�OD�JDUGH�SURIHVVLRQQHOOH�GX�TXDUWLHU� 
8QH�PLVVLRQ�TXL�QRXV�DYDLW�pWp�FRQILpH�HW�TXL�QRXV�D�REOLJp�HQ�SOHLQH�SDQGpPLH�j�SODQLILHU�HW�
PHWWUH�HQ�SODFH���pTXLSHV�SRXU�DVVXUHU�OD�JDUGH�GX�TXDUWLHU��&H�TXL�QH�IXW�SDV�XQH�PLQFH�
DIIDLUH�YX�OH�PDQTXH�FULDQW�G¶HIIHFWLI�DFWXHO� 

*DUGRQV�j�O¶HVSULW�TXH�PDOJUp�OH�F{Wp�VRPEUH�GH�FHWWH�DQQpH�������OD�SDQGpPLH�VHPEOH�
PDLWULVpH�GDQV�QRWUH�SD\V�HW�TXH�PrPH�VL�QRXV�DYRQV�VXEL�GH�ORXUGHV�SHUWHV�KXPDLQHV�QRWUH�
SD\V�VH�UHOqYHUD�SOXV�IRUW�TX¶DYDQW� 
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/D�6XLVVH��XQ�UHIXJH�SRXU�XQH�IDPLOOH�GH�0RQWLJQ\-OH-7LOOHXO�SHQGDQW�OD�*UDQGH�*XHUUH 

��������������������������������������� 
&ODLUH�'XMDUGLQ 

/LFHQFLpH�-�$JUpJpH�HQ�+LVWRLUH��8/%� 
 

 
/¶pYDFXDWLRQ�GH�%HOJHV� YHUV� OD� )UDQFH�� OD�*UDQGH-%UHWDJQH�RX� OHV�3D\V-%DV�� GqV� OH� GpEXW�GX�
FRQIOLW�HQ�������D�IDLW�OµREMHW�GH�SOXVLHXUV�UHFKHUFKHV�GRQW�FHOOHV�GH�0LFKDsO�$0$5$��KLVWRULHQ�HW�
&KHI� GH� VHUYLFH� DX[� $UFKLYHV� JpQpUDOHV� GX� 5R\DXPH�� GH� O¶KLVWRULHQQH-JpQpDORJLVWH�� 0DULH�
&DSSDUW�HW�GH�-HDQ-3LHUUH�323(/,(5��KLVWRULHQ�IUDQoDLV� 
 
/¶KLVWRLUH�GH�O¶H[RGH�G¶XQH�IDPLOOH�GH�0RQWLJQ\-OH-7LOOHXO�YHUV�OD�6XLVVH�HQ������HVW�DUULYpH�GH�
IDoRQ� LQDWWHQGXH��(Q�������0DGDPH�&DURO\Q�:HEEHU��SHWLWH-ILOOH�G¶XQ�VROGDW�DXVWUDOLHQ��/HZLV�
-DPHV� )RUG�� QRXV� HQYRLH� XQH� SKRWR� GH� ������ (OOH� VRXKDLWH� UHWURXYHU�� GDQV� OD� PHVXUH� GX�
SRVVLEOH�� GHV� GHVFHQGDQWV� GH� OD� IDPLOOH� SRVDQW� HQ� FRPSDJQLH� GH� VRQ� JUDQG-SqUH�� $SUqV�
TXHOTXHV�VHPDLQHV�GH�YDLQHV�UHFKHUFKHV��QRXV�DEDQGRQQRQV�MXVTX¶j�FHWWH�UHQFRQWUH�IRUWXLWH��OH�
���QRYHPEUH�������DYHF�(ULF�%DLULRW�TXL� UHFRQQDvW�VRQ�JUDQG-SqUH�2VFDU�%DLULRW�HW�VD�JUDQG-
PqUH� VXU� OD� SKRWR�� $� QRWUH� GHPDQGH�� (ULF� %DLULRW� VH� SORQJH� GDQV� OHV� DUFKLYHV� IDPLOLDOHV��
&HUWDLQHV�VH�UpYqOHQW�WUqV�LQWpUHVVDQWHV�VXU�OH�SpULSOH�GH�VHV�JUDQGV-SDUHQWV�UpIXJLpV�HQ�6XLVVH�
SHQGDQW�OD�3UHPLqUH�*XHUUH�PRQGLDOH� 
 
$R�W����� 
 
/¶$OOHPDJQH�IDFH�DX[�QHXWUDOLWpV�EHOJH�HW�VXLVVH 
 
8Q�PRLV�DSUqV�O¶DWWHQWDW�GH�O¶DUFKLGXF�KpULWLHU�G¶$XWULFKH�HW�GH�VRQ�pSRXVH�j�6DUDMHYR�OH����MXLQ�
������O¶HQJUHQDJH�LQIHUQDO�GHV�GpFODUDWLRQV�GH�JXHUUH�HW�GHV�PRELOLVDWLRQV�VH�PHW�HQ�SODFH�DX�
VHLQ�GHV�GHX[�$OOLDQFHV�GpIHQVLYHV�HXURSpHQQHV��OD�7ULSOLFH�HW�OD�7ULSOH�(QWHQWH� 
/H���DR�W�� O¶$OOHPDJQH�TXL�SUpYRLW�G¶DWWDTXHU� OD�)UDQFH�SDU� OH�QRUG��VHORQ� OH�SODQ�GH� O¶RIILFLHU�
G¶(WDW-PDMRU�� YRQ� 6FKOLHIIHQ�� HQYRLH� XQ� XOWLPDWXP� DX� JRXYHUQHPHQW� EHOJH� SRXU� WUDQVLWHU� j�
WUDYHUV�VRQ�WHUULWRLUH��/H���DR�W��OH�JRXYHUQHPHQW�EHOJH�UHIXVH�O¶XOWLPDWXP��'qV�OH�OHQGHPDLQ��
VDQV�UHVSHFWHU�OH�VWDWXW�GH�QHXWUDOLWp�GX�SD\V��O¶DUPpH�DOOHPDQGH�SpQqWUH�HQ�%HOJLTXH��*DUDQWH��
FRPPH�OD�)UDQFH��GH�QRWUH�QHXWUDOLWp�GHSXLV�������OD�*UDQGH-%UHWDJQH�V¶HQJDJH�GDQV�OH�FRQIOLW�
OH���DR�W��VXLYLH�SDU�VHV�FRORQLHV�HW�OHV�SD\V�GX�&RPPRQZHDOWK� 
eJDOHPHQW� SD\V� QHXWUH�� OD� 6XLVVH� UHoRLW�� GqV� OH� �� DR�W�� O¶DVVXUDQFH� TXH� VD� QHXWUDOLWp� VHUD�
UHVSHFWpH� SDU� O¶$OOHPDJQH�� $� %HUOLQ�� OH�0LQLVWUH� GH� 6XLVVH�� $OIUHG� GH� &ODSDUqGH�� UHQFRQWUH� OH�
JpQpUDO� YRQ� 0ROWNH�� FKHI� GH� O¶(WDW-PDMRU� DOOHPDQG� TXL� OXL� GpFODUH� �«�� GDQV� OHV� JXHUUHV�
pWUDQJqUHV� OD�QHXWUDOLWp�GH� OD�6XLVVH�GHYUDLW�rWUH�SOHLQHPHQW�HW�HQWLqUHPHQW�UHVSHFWpH��$XFXQ�
VROGDW�DOOHPDQG�QH�SpQpWUHUD�GDQV�OH�WHUULWRLUH�GH�OD�&RQIpGpUDWLRQ�HW�SDV�XQ�SRXFH�GH��YRWUH��
SD\V�QH�VHUD�RFFXSp�SDU�OHV�WURXSHV�DOOHPDQGHV@� 
/D� YHLOOH� GH� FHWWH� HQWUHYXH�� VRLW� OH� �HU� DR�W�� O¶DUPpH� GH� PLOLFH� VXLVVH� HVW� PRELOLVpH� VRXV� OH�
FRPPDQGHPHQW�GX�JpQpUDO� JHUPDQRSKLOH�8OULFK�:LOOH��'DQV� OH�PrPH� WHPSV�� OH� 3DUOHPHQW� D�
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RFWUR\p�OHV�SOHLQV�SRXYRLUV�DX�JRXYHUQHPHQW��$�O¶pSRTXH��FHWWH�DUPpH�DOLJQH���������KRPPHV�
HW��������FKHYDX[ GRQW�������FDYDOLHUV�GLVSRVDQW�G¶HQYLURQ�������PRQWXUHV��FHUWDLQV�RIILFLHUV�
PRQWDQW�SDUIRLV�GHX[�pTXLGpV� 
4XDQW� j� OD� SRSXODWLRQ� VXLVVH�� HOOH� HVW� FRPSRVpH� j� ���� GH� JHUPDQRSKRQHV�� j� ���� GH�
IUDQFRSKRQHV�HW�j����G¶LWDORSKRQHV��&HOD�HQWUDvQH�FHUWDLQHV�WHQVLRQV�HQWUH�OHV�GLYHUV�JURXSHV�
OLQJXLVWLTXHV�HW��SOXV�SDUWLFXOLqUHPHQW��HQWUH�OHV�$OpPDQLTXHV�HW�OHV�5RPDQGV�ORUVTXH�OD�SUHVVH�
DOpPDQLTXH�DIILFKH�VD�SUpIpUHQFH�SRXU�OH�5HLFK� 
 
'pEXW�GH�OD�JXHUUH�HW�OD�© EDWDLOOH�GH�&KDUOHURL ª 
 
�/H� �� DR�W�� OHV� $OOHPDQGV� SpQqWUHQW� HQ� %HOJLTXH��
*UkFH� j� OHXU� DUWLOOHULH� ORXUGH�� LOV� DWWDTXHQW� HW� LOV�
GpPROLVVHQW�� HQWUH� OH� �� HW� OH� ��� DR�W�� OHV� IRUWV� GH�
/LqJH� pGLILpV� SRXU� SURWpJHU� O¶DFFqV� j� OD� 0HXVH��
1pDQPRLQV�� OD� UpVLVWDQFH� EHOJH� SHUPHW� GH� UHWDUGHU�
XQ� SHX� O¶DYDQFH� DOOHPDQGH� SURFXUDQW� DLQVL� TXHOTXH�
UpSLW�DX[�WURXSHV�IUDQoDLVHV��/H����DR�W��$OEHUW��HU�VH�
UHSOLH�DYHF�O¶DUPpH�VXU�$QYHUV�HW��OH����DR�W��%UX[HOOHV�WRPEH�HQWUH�OHV�PDLQV�GH�O¶HQQHPL� 
/H�OHQGHPDLQ�� OD�EDWDLOOH�GH�OD�6DPEUH�HW�0HXVH�V¶HQJDJH��$�$XYHODLV�HW�DX�QRUG�GH�7DPLQHV�
O¶DVVDXW�DOOHPDQG�SURYRTXH�XQ�UHFXO�GHV�)UDQoDLV��'HV�GHX[�F{WpV�OHV�SHUWHV�VRQW�ORXUGHV� 
$�&KDUOHURL��OHV�SUHPLHUV�$OOHPDQGV�© IRQW�OHXU�DSSDULWLRQ�OH�YHQGUHGL����DR�W��YHUV��KHXUHV�HW�
ò� GX� PDWLQ� VRXV� IRUPH� G¶XQH� WURXSH� GH� KXVVDUGV� G¶XQH� TXLQ]DLQH� GH� FDYDOLHUV ª� 'DQV� XQ�
SUHPLHU� WHPSV�� LOV� VRQW� SULV� SRXU� GHV� $QJODLV� MXVTX¶DX� PRPHQW� R�� GHV� VROGDWV� IUDQoDLV� OHV�
UHFRQQDLVVHQW�HW�WLUHQW��'HX[�VROGDWV�VRQW�EOHVVpV�HW�XQ�DXWUH�HVW�WXp��/HV�KDELWDQWV�SUHQQHQW�
DORUV�FRQVFLHQFH�TXH�O¶HQQHPL�HVW�SURFKH� 
�/HV� MRXUQpHV� GHV� ��� HW� ��� DR�W� VRQW� PDUTXpHV� SDU� GHV� DWWDTXHV� GHV� )UDQoDLV� HW� FRQWUH-�
DWWDTXHV�GHV�$OOHPDQGV�HW�©��«��F¶HVW�Oj��j�&KDUOHURL�HW�GDQV�VHV�HQYLURQV��TXH�OD�OXWWH�GHYLHQW�
OH� SOXV� WHUULEOH�� FDU� F¶HVW� Oj� TXH� VH� WURXYH� OD� SOXV� JUDQGH� HW� OD� PHLOOHXUH� SDUWLH� GH� O¶DUPpH�
DOOHPDQGH���«��GHV�FRPEDWV�KpURwTXHV�RQW�HX�OLHX�j�-XPHW��j�&RXLOOHW��j�*RVVHOLHV��j�/RYHUYDO�
�«���9HUV�*R]pH��SUqV�GH�7KXLQ��VLWXp�j�HQYLURQ����NLORPqWUHV�DX�VXG�GH�&KDUOHURL��DX-GHVVXV�
GHV�UXLQHV�GH�O¶DQFLHQQH�DEED\H�G¶$XOQH��OH�FRPEDW�IXW�G¶XQH�YLROHQFH�H[WUrPH�ª� 
/H����DR�W��© OD�EDWDLOOH�GH�&KDUOHURL�HVW�SHUGXH��QRXV�\�DYRQV�pWp�pFUDVpV�SDU�OH�QRPEUH��«��
UHODWH� GDQV� VHV� QRWHV�� OH� FRUUHVSRQGDQW� GH� JXHUUH� IUDQoDLV� )OHXU\-/DPXUH� HW�� HQ� VRLUpH�� OH�
JpQpUDO� IUDQoDLV� /DQUH]DF� GpFLGH� GH� VH� UHWLUHU� DYHF� OD� �qPH� DUPpH� VXU� OD� OLJQH� GH� *LYHW� j�
0DXEHXJH� 
 
/HV�FRPEDWV�HW�OHV�UpSHUFXVVLRQV�VXU�OHV�FLYLOV 
 
/HV�SHUWHV� ORUV�GH� OD�EDWDLOOH�GLWH�© GH�&KDUOHURL ª�� LQFOXDQW� OHV�VROGDWV� IUDQoDLV��DOOHPDQGV�HW�
GHV�PLOLWDLUHV�EHOJHV�DLQVL�TXH�OHV�FLYLOV��VRQW�HVWLPpHV�GH��������j��������PRUWV�HQWUH�OH����HW�
���DR�W� 
$� 7DPLQHV�� 'LQDQW�� $QGHQQH�� &KDUOHURL� QRWDPPHQW�� OHV� FLYLOV� VRQW� YLFWLPHV� G¶H[pFXWLRQV�� GH�
VDFFDJHV�HW�G¶LQFHQGLHV�GH�EkWLPHQWV��GH�YLROV�HW�GH�SULVHV�G¶RWDJHV�SHUSpWUpV�SDU�OHV�$OOHPDQGV�
UHGRXWDQW�� GHSXLV� OD� JXHUUH� GH� ������ OD� SUpVHQFH� GH� IUDQFV-WLUHXUV�� $X� GpEXW� GX� VLqFOH�� OHV�
$OOHPDQGV� DYDLHQW� GpMj� H[SpULPHQWp� FHV� YLROHQFHV� VXU� GHV� SRSXODWLRQV� FLYLOHV� © �«�� GDQV�
GLYHUVHV� H[SpGLWLRQV� FRORQLDOHV�� TXH� FH� VRLW� HQ� &KLQH�� HQ� $IULTXH� GH� O¶(VW� RX� VXUWRXW� GDQV�
O¶DFWXHOOH�1DPLELH ª� 
 
/¶H[RGH�GH�OD�IDPLOOH�%DLULRW 
 
)X\DQW� OHV�FRPEDWV�HW�HIIUD\pV�SDU� OHV�UpFLWV�GHV�DWURFLWpV�FRPPLVHV�SDU� OHV�VROGDWV�HQQHPLV��
GHV�PLOOLHUV�GH�%HOJHV�SUHQQHQW� OD� URXWH�GH� O¶H[RGH�YHUV� OD�)UDQFH�� O¶$QJOHWHUUH�RX�HQFRUH� OHV�
3D\V-%DV� 



ϴ 

2VFDU�%DLULRW��GHPHXUDQW�DYHF� VHV�SDUHQWV�DX�����GH�
OD�UXH�GH�0DUFKLHQQH�j�0RQWLJQ\-OH-7LOOHXO�HW�kJp�GH����
DQV��GpFLGH�GH�JDJQHU�OD�)UDQFH�HQ�FRPSDJQLH�GH�VRQ�
pSRXVH�$OLFH�HW�GH�VHV�GHX[�MHXQHV�HQIDQWV��0DUFHO�HW�
5RJHU�� kJpV� GH� �� DQV� HW� �� DQ�� &RPPH� G¶DXWUHV�
KDELWDQWV��LO�TXLWWH�YUDLVHPEODEOHPHQW�0RQWLJQ\�GDQV�OD�
MRXUQpH�GX����DR�W�R��© 'H�OD�FDYDOHULH�IUDQoDLVH��GH�
O¶LQIDQWHULH�HW�TXHOTXHV�SLqFHV�G¶DUWLOOHULH�VH�WURXYDLHQW�
GDQV�OD�PDWLQpH��«��ª��3OXV�WDUG�GDQV�OD�MRXUQpH��XQH�
YLQJWDLQH� G¶©� KDELWDQWV� �GH�PDOKHXUHX[� RWDJHV� SULV� j�
0RQFHDX-VXU-6DPEUH�� PDUFKDQW� OHV� EUDV� OHYpV� DX�
GHYDQW� G¶XQH� FRORQQH� G¶LQIDQWHULH� DOOHPDQGH ª�
SDUYLHQQHQW� MXVTX¶j�0RQWLJQ\�HQ�SDVVDQW�SDU� OD� URXWH�
GH�%HDXPRQW�GHSXLV�0DUFKLHQQH-DX-3RQW��/HV�)UDQoDLV�
SUpIqUHQW�VH�UHWLUHU�SOXW{W�TXH�GH�WLUHU�VXU� OHV�RWDJHV��
3DU�OD�VXLWH��© /HV�$OOHPDQGV�>SURILWHQW@�GH�OD�QXLW�SRXU�VH�UHWUDQFKHU�VROLGHPHQW ª��� �$X�PDWLQ�
GX�GLPDQFKH����DR�W��OD�EDWDLOOH�GH�*R]pH�V¶HQJDJH�HW��j�O¶LVVXH�GHV�FRPEDWV��OHV�SHUWHV�VRQW�
VHQVLEOHV�WDQW�FKH]�OHV�)UDQoDLV�TXH�FKH]�OHXUV�DGYHUVDLUHV�VDQV�FRPSWHU�OHV�GpJkWV�FROODWpUDX[�
FDXVpV�DX[�*R]pHQV� 
$UULYpH� j� &RXVROUH� OH� ��� DR�W�� OD� IDPLOOH� %DLULRW� EpQpILFLH� G¶XQ� ODLVVHU-SDVVHU� GpOLYUp� SDU� OHV�
DXWRULWpV�GH�&RXVROUH�SRXU�VH�UHQGUH�j�$YHVQHV�HW�©�UHQWUHU�GDQV�TXHOTXHV�MRXUV ª��$�OD�0DLULH�
GH�&RXVROUH��2VFDU�%DLULRW�GRLW� ODLVVHU�VRQ�UpYROYHU�©�+DPPHUOHVV�ª�HQ�GpS{W�VXU�RUGUH�GH� OD�
GRXDQH�IUDQoDLVH��,O�SRXUUD�QpDQPRLQV�OH�UpFXSpUHUD�j�VRQ�UHWRXU�j�FRQGLWLRQ�GH�OH�GpFODUHU�j�OD�
GRXDQH� IUDQoDLVH��(Q� VH�PXQLVVDQW�G¶XQ� UpYROYHU��2VFDU�%DLULRW�QH�SUHQG-W-LO� SDV�XQ� ULVTXH "�
&RPPHQW� SDUFRXUW-LO� DYHF� OHV� VLHQV� OD� WUHQWDLQH� GH� NLORPqWUHV� TXL� VpSDUHQW� 0RQWLJQ\ GH�
&RXVROUH�VDQV�DXWRPRELOH DYHF�VHV�GHX[�HQIDQWV�" 
/D� IDPLOOH� SRXUVXLW� VD� URXWH� MXVTX¶j� $YHVQHV� R�� OH� PDLUH� O¶DXWRULVH� j� FRQWLQXHU� YHUV� 6DLQW�
4XHQWLQ� HW� 7HUJQLHU� SDU� YRLH� IHUUpH�� $� 7HUJQLHU�� OH� ��� DR�W�� 2VFDU� UHoRLW� XQH� QRXYHOOH�
DXWRULVDWLRQ�GH�OD�0DLULH�SRXU�JDJQHU�3DULV�HQ�WUDLQ��$YHF�GHX[�HQIDQWV�HQ�EDV�kJH��OH�SpULSOH�
GRLW�rWUH�KDUDVVDQW��/H�OHQGHPDLQ��OD�/pJDWLRQ�GH�%HOJLTXH�j�3DULV�RFWURLH�j�OD�IDPLOOH�%DLULRW�XQ�
ERQ�GH�GpSDUW�YHUV�2UOpDQV�HW�%ORLV� 
© /H����DR�W��SDV�PRLQV�GH�������� UpIXJLpV�EHOJHV�HW� IUDQoDLV� >RQW@�GpMj�DWWHLQW� OD� FDSLWDOH��
�«���3RXU�DXWDQW��XQ�JUDQG�QRPEUH�GH�%HOJHV�QH�>IRQW@�TXH�WUDQVLWHU�j�3DULV���«��'HV�FRQYRLV 
>VRQW@�GqV�ORUV�RUJDQLVpV�SRXU�OHV�>UpIXJLpV@�DFKHPLQHU�YHUV�OHV�GpSDUWHPHQWV�GH�O¶RXHVW�HW�GX�
FHQWUH�GH� OD�)UDQFH��&HWWH�GLVSHUVLRQ�>YLVH@�j� UpSDUWLU� OD� FKDUJH�GH� O¶DFFXHLO� GH� OD�PDQLqUH� OD�
SOXV�pTXLWDEOH�SRVVLEOH ª� 
/H����DR�W��j�%ORLV��XQ�VDXI-FRQGXLW�HVW�GLVSHQVp�j�2VFDU�%DLULRW�HW�VD�IDPLOOH�SRXU�VH�UHQGUH��
WRXMRXUV�SDU�YRLH�IHUUpH��GH�%ORLV�j�%RUGHDX[�SRXU�© FKHUFKHU�XQ�UHIXJH�HW�XQ�HPSORL ª� 
/HV�© EUDYHV�SHWLWV�%HOJHV ª�VRQW�WUqV�ELHQ�DFFXHLOOLV�SDU�OHV�)UDQoDLV�SDUFH�TX¶LOV�RQW�FRPEDWWX�
FRXUDJHXVHPHQW�j�/LqJH�FRQWUH�OHV�© KRUGHV�WHXWRQQHV ª��2XEOLpV�OHV�VHQWLPHQWV�[pQRSKREHV�
HW� OHV� VREULTXHWV� SHX� IODWWHXUV� j� O¶HQFRQWUH� GH� OD� PDLQ� G¶°XYUH� EHOJH� LPPLJUpH� ORUV� GHV�
SpULRGHV�GH�UpFHVVLRQV�DX�FRXUV�GX�;,;H�VLqFOH�HQ�)UDQFH���/D�SRSXODWLRQ�IUDQoDLVH�VH�PRQWUH�
GpVRUPDLV�JpQpUHXVH�j� OHXU�pJDUG�HQ� OHV�DFFXHLOODQW�GDQV� OHXUV� IR\HUV��HQ� OHXU�SURFXUDQW�GHV�
DEULV�SURYLVRLUHV�RX�HQFRUH�HQ�RUJDQLVDQW�GHV�FROOHFWHV�GH�IRQGV�SRXU�OHXU�YHQLU�HQ�DLGH� 
/HV�YLFWLPHV�EHOJHV�HW� OHV�GpSODFpV� IUDQoDLV� FKDVVpV�SDU� O¶HQQHPL�SHUoRLYHQW�© XQH�DOORFDWLRQ�
LGHQWLTXH ª�DOORXpH�SDU�OH�JRXYHUQHPHQW�GH�OD�)UDQFH� 
/H�JRXYHUQHPHQW�EHOJH��UpIXJLp�SHX�GH�WHPSV�j�2VWHQGH��GpEDUTXH��j�OD�PL-RFWREUH��DX�+DYUH�
SRXU�V¶LQVWDOOHU�j�6DLQWH-$GUHVVH��,O�V¶\�pWDEOLW�SRXU�OD�GXUpH�GH�OD�JXHUUH�HW�LO�UHVWH�HQ�FRQWDFW�
DYHF�OHV�%HOJHV�UpIXJLpV�HQ�)UDQFH�SRXU�FRPPXQLTXHU�GHV�LQIRUPDWLRQV� 
�� 
����-���� 
 
$�SDUWLU�GH�������O¶LGpH�G¶XQH�JXHUUH�FRXUWH�V¶pYDQRXLW��/D�JXHUUH�GH�PRXYHPHQW�VH�WUDQVIRUPH�
HQ� JXHUUH� GH� SRVLWLRQ� GDQV� ODTXHOOH� OHV� DUPpHV� © V¶HQWHUUHQW ª� GDQV� GHV� WUDQFKpHV� SRXU�



ϵ 

PDLQWHQLU� OHXUV� SRVLWLRQV�� 'RUpQDYDQW�� SRXU� OHV� %HOJHV�
KpEHUJpV� HQ� )UDQFH�� LO� FRQYLHQW� GH� UHFKHUFKHU� XQ� WUDYDLO�
UpPXQpUDWHXU� SRXU� VXEYHQLU� j� OHXUV� EHVRLQV�� &¶HVW� XQH� GHV�
UDLVRQV� LQYRTXpHV� SDU� 2VFDU� %DLULRW� ORUVTX¶LO� D� IUDQFKL� OD�
IURQWLqUH�j�&RXVROUH�HQ�DR�W������ 
(Q�IpYULHU�������GHV�ERXUVHV�EHOJHV�SHUPHWWHQW�GH�VLPSOLILHU�
OHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�HW�OHV�GpPDUFKHV�SRXU�VH�
SURFXUHU�XQ�HPSORL�GDQV�OH�SD\V��'HSXLV�OD�ILQ�GX�PRLV�G¶DR�W�
������OH�&KHI�GH�OD�'LYLVLRQ�GH�OD�3ROLFH�0XQLFLSDOH�GH�
%RUGHDX[�D�DFFRUGp�j�2VFDU�HW�VD�IDPLOOH�XQ�SHUPLV�GH�
VpMRXU��3HQGDQW�OD�GXUpH�GHV�KRVWLOLWpV��LO�QH�SHXW�VH�GpSODFHU�
TXH�PXQL�GH�FH�ODLVVHU-�SDVVHU��(Q�RXWUH��© ,O�GHYUD�VH�
FRQIRUPHU�VWULFWHPHQW�DX[�RUGUHV�TXL�VHURQW�GRQQpV�GDQV�OD�
FRPPXQH��VRLW�SDU�O¶$XWRULWp�PLOLWDLUH��VRLW�SDU�O¶$XWRULWp�FLYLOH�
HW�TXL�YLVHURQW�OHV�KDELWDQWV�HQ�JpQpUDO��,O�HVW�SUpYHQX�TX¶HQ�
FDV�G¶LQIUDFWLRQ�DX[�SUHVFULSWLRQV�TXL�SUpFqGHQW��LO�VHUD�
LPPpGLDWHPHQW�DUUrWp�VRXV�SUpYHQWLRQ�G¶HVSLRQQDJH ª� 

),1�'(�/$�35(0,(5(3$57,(� 

5(0(0%(5�« 
 
,O�\�D����DQV��OH����PDL�������UpVRQQDLW�O
DQQRQFH�GH�OD�FDSLWXODWLRQ�GH�
O
$UPpH�%HOJH��DSUqV����MRXUV�G
XQH�FDPSDJQH�GLIILFLOH�PHQpH�FRQWUH�
O
HQYDKLVVHXU�DOOHPDQG�� 
/H����PDL��OH�5RL�/pRSROG�,,,�DFFHSWDLW�XQH�FDSLWXODWLRQ�VDQV�
FRQGLWLRQV��GpEXW�GH�TXDWUH�DQV�G
RFFXSDWLRQ�GX�SD\V�HW�G
XQH�FULVH�
SROLWLTXH�LQWHUQH�PDMHXUH� 
/D�FDPSDJQH�DXUD�pWp�FRXUWH������MRXUV�GHSXLV�O
DWWDTXH�GHV�IRUWV�GH�
O
(VW�GX�SD\V�GRQW�(EHQ-(PDHO�OH����PDL�j�O
DXEH�� 
,O�\�DXUD�HX�OD�UpVLVWDQFH KpURwTXH�GHV�&KDVVHXUV�$UGHQQDLV��OD�IXLWH�
GH�PLOOLHUV�GH�FLYLOV�VXU�OHV�URXWHV�GH�O
H[RGH��O
LQWHUYHQWLRQ�GHV�DUPpHV�)UDQoDLVHV�HW�$QJODLVHV�
HW�TXHOTXHV�EDWDLOOHV�GH�UDOHQWLVVHPHQW�GRQW�OD�%DWDLOOH�GH�=LQJHP� 
'DQV�FH�FRLQ�GH�OD�FDPSDJQH�JDQWRLVH�R��O
(VFDXW�IDLW�XQH�ERXFOH��OH��qPH�&KDVVHXUV�j�3LHG��
DUF-ERXWp�VXU�OD�EHUJH�GX�IOHXYH��DOODLW�VH�FRXYULU�GH�VDQJ�HW�GH�JORLUH�HQ�UHWHQDQW�OHV�WURXSHV�
DOOHPDQGHV�GX����DX����PDL�������$�=LQJHP��OH��qPH�&KDVVHXUV�SHUGLW�����KRPPHV� 
0DLV�OHV�$OOHPDQGV�DOODLHQW�WURS�YLWH��WURS�IRUW��IUDQFKLVVDQW�OD�0HXVH��IDLVDQW�FUDTXHU�OH�IURQW� 
/H����PDL��OD�EDWDLOOH�GH�OD�/\V�HVW�SHUGXH��/H�5RL�/pRSROG�,,,�FKRLVLW�OD�FDSLWXODWLRQ��/H�
FRPEDW�FHVVH�OH����PDL�j��K���GX�PDWLQ�� 

+XEHUW�3LHUORW��OH�3UHPLHU�PLQLVWUH�EHOJH�HQ�H[LO�GpFODUH�DORUV�VXU�OHV�
RQGHV�GH�5DGLR-3DULV����3DVVDQW�RXWUH�DX[�DYLV�IRUPHOV�HW�XQDQLPHV�
GX�JRXYHUQHPHQW��OH�5RL�YLHQW�G¶RXYULU�GHV�QpJRFLDWLRQV�VpSDUpHV�HW�
GH�WUDLWHU�DYHF�O¶HQQHPL��/D�%HOJLTXH�VHUD�IUDSSpH�GH�VWXSHXU� 

0DLV�OD�IDXWH�G¶XQ�KRPPH�QH�SHXW�rWUH�LPSXWpH�j�OD�1DWLRQ�WRXW�
HQWLqUH�� 
&RPPHQFH�HQ�IDLW�GqV�FH�PRPHQW�OD��4XHVWLRQ�UR\DOH��� 



ϭϬ 

/H����PDL��YHLOOH�GH�OD�FDSLWXODWLRQ��DX�FKkWHDX�GH�:\QHQGDHOH��OHV�
FKHPLQV�GX�5RL�HW�GX�JRXYHUQHPHQW�VH�VRQW�VpSDUpV� 

/H�JRXYHUQHPHQW�VH�UHSOLH�HQ�)UDQFH��DYDQW�GH�JDJQHU�/RQGUHV�SRXU�
SRXUVXLYUH�OD�JXHUUH���/pRSROG�,,,�D�UHIXVp�GH�VXLYUH�HQ�)UDQFH�VHV�
PLQLVWUHV�3LHUORW�HW�6SDDN��TXL�O¶DGMXUDLHQW�GH�FRQWLQXHU�OD�OXWWH�DX[�
F{WpV�GH�$OOLpV�TXRL�TX¶LO�DGYLHQQH�HQ�%HOJLTXH�j�FH�PRPHQW-Oj��0DLV�
QRXV�VDYRQV�TXH�FHOD�Q¶D�SDV�pWp�OH�FDV��/H�JRXYHUQHPHQW�3LHUORW�YD�
rWUH�GpFRQVLGpUp�HQ�%HOJLTXH��HW�OD�PDMRULWp�GHV�%HOJHV�HVWLPH�TXH�
F¶HVW�OH�5RL�TXL�DYDLW�UDLVRQ�GH�FDSLWXOHU�HW�GH�UHVWHU�HQ�%HOJLTXH��DX�

QRP�G¶XQ�µPRLQGUH�PDO¶���OH�5RL�SULVRQQLHU�GH�
JXHUUH�DX�F{Wp�GH�VHV�VROGDWV��,O�pWDLW�HQ�WKpRULH�SULVRQQLHU�GH�JXHUUH�HW�
DVVLJQp�j�UpVLGHQFH�DX�&KkWHDX�GH�/DHNHQ��UDFRQWH�$ODLQ�&ROLJQRQ��
KLVWRULHQ�DX�&(*(620$� 
/D�4XHVWLRQ�5R\DOH�QH�VHUD�UpVROXH�TX
HQ������DYHF�O
DEGLFDWLRQ�GH�
/pRSROG�,,,�HQ�IDYHXU�GH�VRQ�ILOV�%DXGRXLQ� 
 

 
6RXUFHV���0XVpH�GHV�&KDVVHXUV�j�3LHG��&(*(620$��57%)�%(��/(�62,5 

/LYUH ��=LQJHP�–�OHV����MRXUV����*X\�&$3(//(�$XWHXU-(GLWHXU� 
 
���������������������������������������������������������������������������������������������������%HUQDUG�&KHYDOLHU 

-RXUQpH�5HWURXYDLOOHV����� 
1RXV�YRXOLRQV��DYDQW�WRXW��TXH�FHWWH�MRXUQpH�VRLW�FRQYLYLDOH�HW�IHVWLYH� 
&HSHQGDQW��DYHF�OHV�PHVXUHV�LPSRVpHV�SDU�OH�JRXYHUQHPHQW�GDQV�OD�OXWWH�FRQWUH�OH�&RYLG�
��� 
QRXV�VRPPHV�DX�UHJUHW�GH�YRXV�DQQRQFHU�TXH�O
pGLWLRQ������HVW�DQQXOpH� 

(Q�HIIHW��TXH�FH�VRLW�DX[�QLYHDX[�VDQLWDLUHV��GLVWDQFLDWLRQV�VRFLDOHV��ORJLVWLTXHV�RX�+RUHFD��LO�
QRXV�VHUD�LPSRVVLEOH�GH�UHVSHFWHU�OHV�GLUHFWLYHV�VXUWRXW�SRXU�OH�SHUVRQQHO� 
7RXW�OH�PRQGH�Q
DXUDLW�SDV�pWp�j�OD�IrWH�FH�MRXU-Oj� 

1RXV�YRXV�GRQQRQV�G
RUHV�HW�GpMj�UHQGH]-YRXV�SRXU�O
pGLWLRQ������ 

����������������       9$1�GHU�675$(7(1�3KLOLSSH 
       3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG�� 



ϭϭ 

1RXYHOOHV�GX�PXVpH�«5pRXYHUWXUH�VXU�UHQGH]-YRXV � 

/¶pSLGpPLH�© FRYLG-�� ª�D\DQW�DUUrWp�WRXWHV�OHV�DFWLYLWpV�HQ�%HOJLTXH��QRWUH�PXVpH�HVW�UHVWp�
DXVVL�j�O¶DUUrW�SHQGDQW�SUHVTXH�WURLV�PRLV��&HOD�HVW�GRPPDJH�ELHQ�V�U��PDLV�O¶LPSRUWDQW�HVW�GH�
UHWURXYHU�OHV�&KDVVHXUV��OHXUV�IDPLOOHV�HW�OHV�DPLV�GH�O¶$1&$3�HW�GX�PXVpH�HQ�ERQQH�VDQWp � 

'HSXLV�OH���MXLQ��OH�PXVpH�HVW�URXYHUW�DYHF�WRXWHIRLV�GHV�GLUHFWLYHV�VWULFWHV�TXL�SHUPHWWHQW�GH�
YLVLWHU�HW�GH�GpFRXYULU�j�QRXYHDX�GH�WUqV�EHOOHV�FROOHFWLRQV�DYHF�GH�PXOWLSOHV�WKqPHV� 

-XVTX¶j�QRXYHO�RUGUH��OHV�YLVLWHXUV�GRLYHQW�SUHQGUH�UHQGH]-YRXV�DX�PRLQV�GHX[�MRXUV�j�
O¶DYDQFH��FKDTXH�YLVLWH�GRLW�rWUH�FRQILUPpH�HW�DFFHSWpH�FDU�OH�PXVpH�QH�SHXW�DFWXHOOHPHQW�
DFFXHLOOLU�DX�PD[LPXP�GL[�SHUVRQQHV���� 

/D�YLVLWH�GX�PXVpH�SHXW�rWUH�UpVHUYpH���� 

����VRLW�SDU�PHVVDJH�YLD�)DFHERRN ��KWWSV���ZZZ�IDFHERRN�FRP�0XVHH'HV&KDVVHXUV$3LHG� 
����VRLW�SDU�IRUPXODLUH�GH�FRQWDFW�YLD�OH�VLWH�LQWHUQHW�GHV�&KDVVHXUV �� 
KWWSV���ZZZ�FKDVVHXUV-D-SLHG-EHOJHV�EH��SDUWLH 0XVpH��PHQX ,QIRV�SUDWLTXHV� &RQWDFWV� 

����VRLW�SDU�HPDLO � 

FRQVHUYDWHXU�PXVHH#FKDVVHXUV-D-SLHG-EHOJHV�EH 

FRQVHUYDWHXUBDGMRLQW��PXVHH#FKDVVHXUV-D-SLHG-EHOJHV�EH 

FRQVHUYDWHXUBDGMRLQW��PXVHH#FKDVVHXUV-D-SLHG-EHOJHV�EH 

����VRLW�SDU�WpOpSKRQH�DX�Q���������������� 

3RXU�OD�SURWHFWLRQ�GHV�YLVLWHXUV�HW�GX�SHUVRQQHO�PXVpH��OHV�FRQGLWLRQV�GH�YLVLWH��VRQW�OHV�
VXLYDQWHV 
����UHVSHFW�GHV�JHVWHV�EDUULqUH�HW�GH�OD�GLVWDQFLDWLRQ�SK\VLTXH��GRQF�DX�PLQLPXP�����P�
SDUWRXW� 

����OH�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH��LO�GRLW�rWUH�DSSRUWp�SDU�FKDTXH�YLVLWHXU� 

����XWLOLVDWLRQ�REOLJDWRLUH�GX�JHO�GpVLQIHFWDQW�GLVSRQLEOH�j�O¶DFFXHLO� 

����XQH�DWWHQWLRQ�SDUWLFXOLqUH�SRXU�OHV�SHUVRQQHV�YXOQpUDEOHV� 

����OH�SDUFRXUV�HVW�IOpFKp�HW�GHYUD�LPSpUDWLYHPHQW�rWUH�UHVSHFWp� 

����XQ�PD[LPXP�GH����SHUVRQQHV�GDQV�OH�PXVpH��OD�YLVLWH�SDU�JURXSH�HVW�DFWXHOOHPHQW�
LQWHUGLWH� 

������������������������������������������������������������������������������������%HUQDUG�&KHYDOLHU 

����������������������������������������������������������������������������������������&RQVHUYDWHXU 



ϭϮ 

0RQVLHXU�-HDQ-0DULH�:$//21��FRQVHUYDWHXU�GX�PXVpH�GHV�&KDVVHXUV�$UGHQQDLV��D�WUDQVPLV�
XQ�SHWLW�IDQLRQ�GX��qPH�&KDVVHXUV�j�3LHG�TXL�DYDLW�pWp�UHPLV�DX�*pQpUDO�5$(6�SDU�OH�0DMRU�
&/266(7�ORUV�GH�)DVWHV�DX��qPH�&KDVVHXUV���� 
8Q�JUDQG�0(5&,�j�-HDQ-0DULH�TXL�JDUGH�WRXMRXUV�OH�FRQWDFW�DYHF�O¶pTXLSH�GX�PXVpH�GHV� 
&KDVVHXUV�j�3LHG � 
1RXV�UHFKHUFKRQV�WRXMRXUV�GHV�LQIRUPDWLRQV��GRFXPHQWV��SKRWRV�HW�PDWpULHOV�GH�OD��qPH�*XHUUH�
0RQGLDOH��PDWpULHOV�HW�XQLIRUPHV�86��$UPpH�%HOJH�HW�5pVLVWDQFH��SRXU�GpYHORSSHU�XQH�H[SRVL�
WLRQ�VXU�OD�&DPSDJQH�GHV����MRXUV��O¶RFFXSDWLRQ�DOOHPDQGH�HW�OD�/LEpUDWLRQ�GH�&KDUOHURL�HQ�
�����SDU�OHV�XQLWpV�86��/HV�SKRWRV�HW�GRFXPHQWV�HQ�UDSSRUW�DYHF�&KDUOHURL�HW�VHV�HQYLURQV�
SHXYHQW�DXVVL�rWUH�QXPpULVpV������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
            %HUQDUG�&KHYDOLHU������������������������������������������������������������������������������������
 ���        �����   &RQVHUYDWHXU 

6XLWH�DX[�FRQWDFWV�SULV�DYHF�OD�)UDWHUQHOOH�GHOD�5pVLVWDQFH�%HDXUDLQJ�–�*HGLQQH��LO�D�pWp�GpFLGp�
GH�PDLQWHQLU�OHV�FpUpPRQLHV�VX�VRXYHQLU�GX�PDTXLV�GX�%RXUOHW� 
&¶HVW�OH�VDPHGL���VHSWHPEUH�TXH�QRXV�YRXV�GRQQRQV�UHQGH]-YRXV�SRXU�FRPPpPRUHU�OH�VDFUL�
ILFH�GHV�5pVLVWDQWV�GX�0DTXLV�GX�%285/(7�HW�SOXV�SDUWLFXOLqUHPHQW�GX�/LHXWHQDQW�/RXLV�7+2�
/20(�GX��qPH�&KDVVHXUV�j�3LHG� 

&L-DSUqV��YRXV�WURXYHUH]�OH�SURJUDPPH�GH�FHV�FpUpPRQLHV�GX�VRXYHQLU� 

��K�����+RPPDJH�HW�GpS{W�GH�IOHXUV�DX�4XDUWLHU�/LHXWHQDQW�7KRORPp�j�%DURQYLOOH�DYHF�� ��������������
 O¶$1&$3� 

��K�����'pS{W�GH�IOHXUV�DX�FLPHWLqUH�GH�9RQrFKH 
��K�����'pS{W�GH�IOHXUV�DX[�PRQXPHQWV�GH�9RQrFKH 
��K�����&pOpEUDWLRQ�(XFKDULVWLTXH�HQ�O¶pJOLVH�GH�)52,')217$,1(�TXL�SHUPHW�OH�UHVSHFW�GH�
 GLVWDQFLDWLRQ�YRXOXH�SDU�OD�SDQGpPLH�GX�FRURQDYLUXV� 
��K�����'pSDUW�YHUV�OH�0DTXLV�GX�%RXUOHW�HW�FpUpPRQLH�DX�PRQXPHQW�GX�PDTXLV�GX�%RXUOHW�
 �3UHQH]�FKDXVVXUHV�GH�PDUFKH�RX�ERWWH�SRXU�SDUYHQLU�DX�PRQXPHQW�GDQV�OHV�ERLV� 
���K�����$SpULWLI�RIIHUW�DX�UHVWDXUDQW�©���UXH�GH�OD�6QD\H�j�3RQGU{PH ª�DX�UHVWDXUDQW� 
 © /L�3kFKL ª�GH�QRWUH�DPL�5REHUW�+HQURWWH 
���K�����5HSDV�DX�UHVWDXUDQW��SRXU�OHV�SHUVRQQHV�LQVFULWHV 

6L�YRXV�GpVLUH]�SDUWLFLSH]�DX�UHSDV��YHXLOOH]�YHUVHU�OD�VRPPH�GH����¼�SDU�SHUVRQQH�VXU�OH�
FRPSWH�© %(����������������� ª�GH�OD�)UDWHUQHOOH�GH�OD�5pVLVWDQFH�%DXUDLQJ�–�*HGLQQH� 
���5XH�GH�+RX\HW������%HDXUDLQJ 

1¶RXEOLH]�SDV�G¶LQVFULUH�HQ�FRPPXQLFDWLRQ�GX�YLUHPHQW�© %DQTXHW�9RQrFKH�DLQVL�TXH�OH�V��QRP
�V��GX�RX�GHV�SDUWLFLSDQW�H�V ª� 



ϭϯ 

8OWLPH�FRPEDW�GHV�&KDVVHXUV�j�3LHG�HQ�PDL������« 

(Q�KRPPDJH�j�WRXV�OHV�&KDVVHXUV�HW�&RPEDWWDQWV�GH�OD�&DPSDJQH�GHV����MRXUV��j�WRXV�FHX[�
TXL�VRQW�WRPEpV�DX�FRPEDW�RX�GpFpGpV�GDQV�OHV�FDPSV�GH�SULVRQQLHUV��YRLFL�OH�UpFLW�GX�GHUQLHU�
FRPEDW�GHV�&KDVVHXUV�HQ�PDL������ 
&H�UpFLW�D�pWp�pFULW�SDU�OH�&RPPDQGDQW�+RQRUDLUH�'pVLUp�92*/$,5(��FKHI�GH�SLqFH�GH�FDQRQ�
$7N��FDQRQ�DQWLFKDU�&���PP�GX��qPH�&KDVVHXUV���qPH�&RPSDJQLH��GXUDQW�OD�&DPSDJQH�GHV����
MRXUV� 
© $SUqV�DYRLU�SDUWLFLSp�j�OD�GpIHQVH�GH�OD�WrWH�GH�SRQW�GH�*DQG�
�73*��GX����DX����PDL��OHV��HU���qPH�HW��qPH�5pJLPHQW�GH�&KDVVHXUV�
j�3LHG��TXL�IRQW�SDUWLH�GH�OD��qPH�',��'LYLVLRQ�,QIDQWHULH���UHoRLYHQW�
O¶RUGUH�G¶RFFXSHU�GH�QRXYHOOHV�SRVLWLRQV��&HWWH�pWDSH�WUqV�SpQLEOH�
WHUPLQpH��TXL�SDVVH�SDU�/D�3LQWH��OD��qPH�',�VRXV�XQ�
ERPEDUGHPHQW�LQWHQVLI�G¶DUWLOOHULH�HW�HQ�SDUWLFLSDQW�j�GH�YLROHQWV�
FRPEDWV�G¶DUULqUH-JDUGH��SODFH�HQ�FRXYHUWXUH�OH��HU�&KDVVHXUV�j�
JDXFKH��(HFNH���OH��qPH�&KDVVHXUV�DX�FHQWUH�HW�OH��qPH�&KDVVHXUV�j�
GURLWH��$VWHQH���� 
/H����PDL��YHUV���K����QRXV�UHFHYRQV�XQH�QRXYHOOH�PLVVLRQ�GH�
QRWUH�FRPPDQGDQW�GH�FRPSDJQLH��OH�FDSLWDLQH�:$0%(5&< ��
SUHQGUH�SRVLWLRQ�DYHF�QRWUH�FDQRQ�DQWLFKDU�&���DX�SRQW�GH�OD�URXWH�GH�1HYHOH�HW�HPSrFKHU�

WRXWHV�LQILOWUDWLRQV�HQQHPLHV� 
/H����PDL��OD��qPH�',�UHoRLW�SRXU�PLVVLRQ�GH�GpIHQGUH�VDQV�HVSULW�GH�
UHFXO�OH�FDQDO�GH�GpULYDWLRQ�GH�OD�/\V��GHSXLV�OH�SRQW�GH�1HYHOH��DX�VXG��
MXVTX¶DX�FKHPLQ�GH�IHU�GH�*DQG�j�%UXJHV��DX�QRUG���/DQGHJHP�� 
/HV�WURLV�UpJLPHQWV�VRQW�HQ�OLJQH ���&K3�DX�VXG�–��&K3�DX�FHQWUH�–�
�&K3�DX�QRUG� 
/D��qPH�',�D�HQ�DSSXL�GLUHFW�OH���qPH�G¶$UWLOOHULH��FH�PDJQLILTXH�UpJLPHQW�
G¶DUWLOOHULH�TXL�UpSRQGUD�DGPLUDEOHPHQW�HW�HIILFDFHPHQW�SHQGDQW�WRXWH�OD�
SpULRGH�GHV����MRXUV��j�WRXWHV�OHV�GHPDQGHV�GH�WLUV�G¶XQH�SUpFLVLRQ�
DGPLUDEOH� 

1RWUH�FDQRQ�$7N��DQWLFKDU�&���PP�GX��qPH�&K3���qPH�&LH��HVW�VHUYL�SDU � 
&KHI�GH�SLqFH ��VHUJHQW�92*/$,5(�'pVLUp 
&DSRUDO�SRLQWHXU ��/$7,1,6�–�7LUHXU ��/(-(81( 
&KDUJHXU ��0(532(/ 
7URLV�SRXUYR\HXUV ��:$75(0(=�5RJHU�–�52%(57�HW�
:$5,1*(5 
7�6� ��+(15,28//(�–�&KDXIIHXU�FKHQLOOHWWH ��:$87+,21 
/H����PDL�PDWLQ��VXU�RUGUH��QRXV�FKDQJHRQV�G¶HPSODFHPHQW�
HW�QRXV�DOORQV�SUHQGUH�SRVLWLRQ�DX�QRUG�GH�1HYHOH��XQ�SHX�HQ�UHWUDLW�GX�FKHPLQ�GH�KDODJH�DX�
FDQDO�GH�GpULYDWLRQ�GH�OD�/\V�HW�IDFH�j�O¶HVW� 
 
/H����PDL��OH����qPH�UpJLPHQW�G¶LQIDQWHULH�DOOHPDQGH�HQIRQFH�GHX[�XQLWpV�%HOJHV��IUDQFKL�OH�
FDQDO�j�QRWUH�GURLWH��FUpDQW�XQH�WrWH�GH�SRQW��HQWUH�0HLJHP�HW�1HYHOH��/HV�DOOHPDQGV�RFFXSHQW�
FHV�GHX[�ORFDOLWpV��/¶HQQHPL�WHQWH�HQ�YDLQ�GH�QRXV�GpPRUDOLVHU�HQ�ODQoDQW�GHV�WUDFWV�GH�
SURSDJDQGH�SDU�DYLRQ� 
/H��HU�&KDVVHXUV�FRQWUH-DWWDTXH�HW�UHSUHQG�HQWLqUHPHQW�1HYHOH�� 
/HV��HU�HW��qPH�&KDVVHXUV�LQVWDOOHQW�XQH�SRVLWLRQ�GH�FRQWUH�SpQpWUDWLRQ�HQ�EUHWHOOH�IDFH�DX�VXG�
HQ�ERUGDQW�OH�3RHNHEHNH��/D�SURJUHVVLRQ�DOOHPDQGH�HVW�VWRSSpH��1RXV�WLURQV�j�REXV�H[SORVLIV�
VXU�GH�O¶LQIDQWHULH�DOOHPDQGH� 



ϭϰ 

3RXU�pYLWHU�GH�QRXV�IDLUH�UHSpUHU�HW�VXLYDQW�OHV�EHVRLQV�GH�OD�GpIHQVH�PRELOH�YHUV�OH�VXG�RX�YHUV�
O¶HVW��QRWUH�SLqFH�GH�&���$7N�PRGLILH�WUqV�VRXYHQW�VD�SRVLWLRQ�HQ�RFFXSDQW�GHV�HPSODFHPHQWV�
GH�UHFKDQJH� 
/H����PDL��OH���$�GpWUXLW�OH�FORFKHU�GH�1HYHOH�R��VH�WURXYDLHQW�GHV�REVHUYDWHXUV�DOOHPDQGV� 
'HV�XQLWpV�GH�OD����qPH�GLYLVLRQ�G¶LQIDQWHULH�DOOHPDQGH�DWWDTXHQW�OHV�SRVLWLRQV�GHV�&KDVVHXUV�j�
1HYHOH��/¶HQQHPL�HVW�UHSRXVVp�HW�GpSORUH�GH�ORXUGHV�SHUWHV�HQ�WXpV�HW�EOHVVpV�� 
/RUV�G¶XQ�GH�QRV�QRPEUHX[�GpSODFHPHQWV�DYHF�QRWUH�FDQRQ�&����QRXV�WLURQV�XQ�REXV�GH�
UXSWXUH�VXU�XQ�HQJLQ�EOLQGp�DOOHPDQG�TXL�VH�GpSODFH�GHYDQW�QRV�SRVLWLRQV��/H�UpVXOWDW�HVW�QRQ�
REVHUYp�FDU�GHV�PRUWLHUV�HQQHPLV�QRXV�SUHQQHQW�j�SDUWLH� 
/H����PDL��QRXV�VRPPHV�VXUYROpV�SDU�GH�QRPEUHX[�DYLRQV�TXL�QH�PDQTXHQW�SDV�GH�QRXV�
ERPEDUGHU�HW�PLWUDLOOHU�DX�SDVVDJH��1RXV�VRPPHV�WUqV�ELHQ�SURWpJpV�SDU�QRWUH�pSDXOHPHQW�TXL�
HVW�RULHQWp�YHUV�OH�VXG-HVW�HW�VLWXp�DX�QRUG�GH�1HYHOH� 
/H��qPH�EDWDLOORQ�GH�PLWUDLOOHXUV�DOOHPDQG��XQLWp�G¶pOLWH�PRWRULVpH��SRVVpGDQW�XQ�pTXLSHPHQW�HW�
XQ�DUPHPHQW�GHV�SOXV�PRGHUQHV��WHQWH�GH�UHSUHQGUH�1HYHOH�HQ�WHQDLOOH��PDLV�QH�SDUYLHQW�SDV�j�
SHUFHU�OD�OLJQH�GH�GpIHQVH�GHV�&KDVVHXUV�j�3LHG� 
9HUV���K���GX�PDWLQ��O¶DGMXGDQW�67$52'28%2.<��DGMRLQW�GH�QRWUH�FKHI�GH�SHORWRQ�OH�
/LHXWHQDQW�:(5<�0DUFHO��HVW�EOHVVp�DX�EUDV�SDU�XQ�WLU�TXL�VHPEOH�YHQLU�G¶XQ�FKDU�G¶DVVDXW�
DOOHPDQG�TXL�VH�WURXYH�GH�O¶DXWUH�F{Wp�GX�FDQDO�HQ�FRPSDJQLH�G¶XQ�DXWUH�HQJLQ�EOLQGp�� 
1RXV�ULSRVWRQV�SDU�XQ�WLU�G¶REXV�GH�UXSWXUH�TXL�PHW�OH�IHX�j�O¶XQ�GHV�EOLQGpV� 
3UHVTXH�TXDUDQWH-KXLW�DQV�SOXV�WDUG��OH����DYULO�������j�O¶LQLWLDWLYH�GH�GHX[�MHXQHV�KLVWRULHQV�GH�
1HYHOH��PHVVLHXUV�-$166(16�HW�7$*+21��GHV�DQFLHQV�GHV��HU�HW��qPH�&KDVVHXUV�j�3LHG�
UHQFRQWUDLHQW�j�1HYHOH�VXU�OH�WHUUDLQ�GH�OHXUV�GHUQLHUV�FRPEDWV��OHXUV�DGYHUVDLUHV�GH����� ��
FHX[�GX��qPH�EDWDLOORQ�GH�PLWUDLOOHXUV�DOOHPDQGV� 
$�O¶LVVXH�GH�FHWWH�FpUpPRQLH��XQ�DQFLHQ�RIILFLHU�DOOHPDQG�UDFRQWDLW�DX�&RORQHO�%85721��DQFLHQ�
&KHI�GH�&RUSV�GX��qPH�&KDVVHXUV�j�3LHG��FRPPHQW�VRQ�EOLQGp�DYDLW�SULV�XQ�FRXS�GH�IRXHW�TXL�
DYDLW�pWp�WXp�VL[�GH�VHV�FDPDUDGHV�WUDQVSRUWpV�SDU�FH�YpKLFXOH� 
/H�&RORQHO�%85721�j�TXL�M¶DYDLV�PRQWUp�SHX�GH�
WHPSV�DXSDUDYDQW��O¶HPSODFHPHQW�GH�QRWUH�FDQRQ�
&���PP�HW�pYRTXp�PHV�VRXYHQLUV�GH�FH�TXL�
V¶pWDLW�SDVVp�GDQV�QRWUH�SHWLW�VHFWHXU�GH�
UHVSRQVDELOLWp��P¶DSSHOD�HW�PH�SUpVHQWD�j�FHW�
DOOHPDQG�TXL�PH�WHQGLW�OD�PDLQ� 
$YHF�VHV�FDPDUDGHV��LO�UHFRQQDLVVDLW�TX¶pWDQW�
O¶DVVDLOODQW��LO�Q¶DYDLW�SDV�GH�UDLVRQ�GH�QRXV�HQ�
YRXORLU� 
(Q�ILQ�GH�MRXUQpH�GX����PDL�������OH��qPH�&KDVVHXUV�j�3LHG�UHoRLW�O¶RUGUH�GH�UHSOL�YHUV�
5XLVHOHGH��1RWUH�SLqFH�HVW�GpVLJQpH�SRXU�IDLUH�SDUWLH�G¶XQH�SHWLWH�IRUFH�GH�FRXYHUWXUH�FRQVWLWXpH�
HQ�DUULqUH�JDUGH�IL[H�TXL�GHYUD�VH�UHSOLHU�HQ�RUGUH�HQ�FRPEDWWDQW��/HV�FRPSDJQLHV�VH�UHSOLqUHQW�
HQ�FRORQQHV�ELHQ�RUGRQQpHV� 
/H����PDL�YHUV��K���GX�PDWLQ��OH�VHUJHQW�%58$8;�GH�OD���qPH�&LH�&����QRXV�VLJQDOH�TXH�QRXV�
DYRQV�O¶DXWRULVDWLRQ�GH�GpFURFKHU�� 
([WpQXpV��VXLYLV�GH�SUqV�SDU�O¶HQQHPL��OH�GpFURFKDJH�IXW�GLIILFLOH�VRXV�XQ�YLROHQW�WLU�G¶DUWLOOHULH� 
(Q�FRXUV�GH�URXWH��QRXV�UHQFRQWURQV�XQH�FKHQLOOHWWH�7����FDQRQ�&���–�SHWLW�EOLQGp�SRVVpGDQW�
XQH�GHPL-WRXUHOOH�GH�SURWHFWLRQ��GHV�&KDVVHXUV�$UGHQQDLV�TXL�VH�UHSOLH�DYHF�QRXV� 
8Q�RIILFLHU�GX��qPH�&KDVVHXUV�j�3LHG�QRXV�IDLW�SUHQGUH�SRVLWLRQ�DX�QRUG-RXHVW�GH�5XLVHOHGH�� 
 
&¶HVW�VHXOHPHQW�YHUV���K���TXH�QRXV�DSSUHQRQV�RIILFLHOOHPHQW�TXH�O¶$UPpH�%HOJH�D�FDSLWXOp� 

4XHOTXHV�PLQXWHV�DSUqV��QRXV�GpFLGRQV�GH�VDERWHU�QRWUH�FDQRQ��$SUqV�
O¶LQWURGXFWLRQ�GH�SLHUUHV�GDQV�OH�WXEH�GX�FDQRQ��QRXV�FKDUJHRQV�DYHF�XQ�
REXV�H[SORVLI�HW�DX�PR\HQ�G¶XQ�WLUH�IHX�ORQJ��QRXV�IDLVRQV�H[SORVHU�QRWUH�
&����ª 
 
9RLFL�XQH�SKRWR�GH�FH�FDQRQ�© &��� ª�TXL�VH�WURXYH�GDQV�OH�KDOO� G
HQWUpH�GH�
QRWUH�PXVpH 

  'pVLUp�92*/$,5( 
  &RPPDQGDQW�GH�UpV��+RQ� 

 



ϭϱ 



ϭϲ 

&pUpPRQLH�G
+RPPDJH�UHQGXHV�DX[�6ROGDWV�PRUWV�HQ�PLVVLRQ�SRXU�OD�SDL[� 
6XLWH�DX[�GLUHFWLYHV�FRQWUH�OH�&29,'����OD�FpUpPRQLH�G¶KRPPDJH�V¶HVW�GpURXOp�HQ�SHWLW�FRPLWp� 
 
&RPSWH-UHQGX�GH�OD�FpUpPRQLH�TXL�V
HVW�GpURXOpH �OH���PDL�j�&KDUOHURL�� 
&¶HVW�HQ�FRPLWp�UHVWUHLQW�TXH�V¶HVW�GpURXOpH�OD�FpUpPRQLH�GX����PDL� 
 
&RPSWH-UHQGX�GHV�DFWLYLWpV�SDVVpHV�HQ�©�$YULO�–�0DL�-�-XLQ�ª�� 
(Q�UDLVRQ�GX�&29,'�����WRXWHV�OHV�DFWLYLWpV�SUpYXHV�RQW�pWp�VXVSHQGXHV�RX�DQQXOpHV� 
 
$FWLYLWpV�SUpYXHV�HQ�©�-XLOOHW�–�$R�W�-�6HSWHPEUH�ª�� 
(Q�UDLVRQ�GX�&29,'�����WRXWHV�OHV�DFWLYLWpV�SODQLILpHV�VRQW�pWp�VXVSHQGXHV�RX�DQQXOpHV� 
 
7H�'HXP�GX����MXLOOHW�� 
0RQVLHXU�&2:(=�+HQU\�VHUD�QRWUH�UHSUpVHQWDQW�DX��7H�'HXP� 
 
&RPPpPRUDWLRQ�GX�GpSDUW�SRXU�OH�IURQW�OH�OXQGL���DR�W������GHV��HU�HW��qPH�
&KDVVHXUV�j�3LHG� 
&KHU�0RQVLHXU� 
6XLWH�j�QRWUH�HQWUHWLHQ�WpOpSKRQLTXH�GH�FH�PDWLQ��MH�YRXV�FRQILUPH�TXH�OH�&ROOqJH�&RPPXQDO�D�
GpFLGp�G
DQQXOHU�OD�FpUpPRQLH�GHV�&KDVVHXUV�j�3LHG�GH�FH���DR�W�DX�YX�GH�OD�FULVH�VDQLWDLUH�
DFWXHOOH�TXL�PDOKHXUHXVHPHQW�QRXV�HPSrFKH�WRXW�UDVVHPEOHPHQW� 
-H�UHVWH�j�YRWUH�HQWLqUH�GLVSRVLWLRQ�SRXU�WRXV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�HW�YRXV�
VRXKDLWH�XQH�H[FHOOHQWH�MRXUQpH� 
3UHQH]�VRLQ�GH�YRXV 
$PLFDOHPHQW       
 0DULQD�7RQHOOR 
 $JHQW�DGPLQLVWUDWLI 
 9,//(�'(�&+$5/(52, 
 6HUYLFH�3URWRFROH 
 
&RPPpPRUDWLRQ�GX�VDFULILFH�GX�&DSRUDO�7UpVLJQLHV�j�3RQW-%U�Op�OH�GLPDQFKH����
DR�W� 
5HVSHFWDQW�OHV�GLUHFWLYHV�JRXYHUQHPHQWDOHV�GDQV�OD�OXWWH�FRQWUH�OH�&29,'����LO�Q¶\�DXUD�SDV�GH�
GpOpJDWLRQ�GH�1RWUH�$PLFDOH�DX[�FpUpPRQLHV�GX����DR�W� 
 
$Q]DF�'D\����� 
&HWWH�DQQpH��O¶$Q]DF�'D\�SUpYXH�OH����DYULO��D�pWp�DQQXOp�HQ�UDLVRQ�GH�FHWWH�VDOHWp�GH�FRYLG-���� 



ϭϳ 

/XQGL�����IpYULHU 5RL�$OEHUW�GpSDUW�FDVHUQH���+���YHUV�K{WHO�GH�9LOOH &KDVVHXUV�KLYHU 

9HQGUHGL���PDL $UPLVWLFH�'pSDUW�FDVHUQH�FDU��+��¶�FLPHWLqUH��'RFKHULH 

(QVXLWH�0DUFKLHQQH�DX�3RQW�ILQ�YHUV���K��¶ 

&KDVVHXUV�e7e 

9HQGUHGL���PDL $UPLVWLFH��GpSDUW�FDVHUQH���+��¶�YHUV�K{WHO�GH�YLOOH &KDVVHXUV�e7e 

6DPHGL����MXLQ 7RXU�6W�-HDQ�5'9�*RVVHOLHV�SDUNLQJ�KDELWXHO���+��¶ 3ROLFH 

6DPHGL���MXLOOHW �=HHEUXJJH�1DY\�'D\�'pSDUW�FDU�FDVHUQH��+��¶�$QQXOp 3ROLFH 

0DUGL����MXLOOHW 7p-GpXP�%DVLOLTXH�&KDUOHURL�5'9���+���FDVHUQH-�&OLTXH 3ROLFH 

/XQGL���DRXW +RPPDJH�&KDVVHXUV�&KDUOHURL��GpSDUW�FDVHUQH���+��¶ &KDVVHXUV�e7e 

6DPHGL���DRXW %RLV�GX�&D]LHU�'LUHFWLYHV�VXLYURQW�j�FRQILUPHU &KDVVHXUV�pWp 

'LPDQFKH����
DRXW 

/H�528;�FpUpPRQLH�FLPHWLqUH���+��¶-GpSDUW�FDU��K��¶ &KDVVHXUV�pWp 

9HQGUHGL���
VHSWHPEUH 
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ϭϴ 

Pour un mot reçu, pour une main tendue, 

pour une fleur offerte, pour un geste d'amitié, 

pour toutes ces attentions témoignées  

lors du décès de Monsieur Michel DISSY. 

Merci 

La famille 

8Q�6285,5(�SRXU�72, � 
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