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0RW�GX�SUpVLGHQW 
(QVHPEOH��pFULYRQV�GHV�KLVWRLUHV�GH�VROLGDULWp�SRXU�SHUPHWWUH�O¶DFFqV�GHV�SOXV�PDUJLQDOLVpV�j�O¶pGXFD�
WLRQ 
 
&KHUV�OHFWHXUV� 
&KHUV�DPLV�GH�&6,� 
 
(Q� VHSWHPEUH������� OHV� GLULJHDQWV�GH� FH�PRQGH� RQW� DGRSWp� ORUV�G¶XQ� VRPPHW�KLVWRULTXH�GHV�1DWLRQV�
8QLHV� XQ� SURJUDPPH� GH� GpYHORSSHPHQW� GXUDEOH� SRXU� OHV� TXLQ]H� SURFKDLQHV� DQQpHV�� &H� SURJUDPPH�
V¶DUWLFXOH�DXWRXU�GH����REMHFWLIV�GH�GpYHORSSHPHQW�GXUDEOH��2''��TXL�YLVHQW�j�pUDGLTXHU� OD�SDXYUHWp��
SURWpJHU� OD�SODQqWH�HW�JDUDQWLU� OD�SURVSpULWp�SRXU� WRXV��7RXV� OHV�DFWHXUV�GX�GpYHORSSHPHQW�GRLYHQW� VH�
PRELOLVHU�DILQ�TXH� OD�YLVLRQ�G¶XQ�PRQGH�VDQV�SDXYUHWp�SXLVVH� VH� FRQFUpWLVHU�DX� FRXUV�GHV�SURFKDLQHV�
DQQpHV ��'DQV�FH�FRQWH[WH��&6,�UHVWH�SHUVXDGpH�TXH�OH�GpYHORSSHPHQW�SDVVH�DYDQW�WRXW�SDU�O¶pGXFDWLRQ��
9RLOj�SRXUTXRL�QRXV�YRXORQV�PHWWUH�HQ�°XYUH�GHV�DFWLRQV�GH�VROLGDULWp�YLVDQW�j�UpDOLVHU�O¶REMHFWLI���GX�
SURJUDPPH�GH�GpYHORSSHPHQW�GXUDEOH � 
2EMHFWLI�� �� © $VVXUHU�O¶DFFqV�GH�WRXV�j�XQH�pGXFDWLRQ�GH�TXDOLWp��VXU�XQ�SLHG�G¶pJDOLWp��HW�SURPRX�

YRLU�OHV�SRVVLELOLWpV�G¶DSSUHQWLVVDJH�WRXW�DX�ORQJ�GH�OD�YLH ª�� 
,O�QRXV�WLHQW�SDUWLFXOLqUHPHQW�j�F°XU�GH�SHUPHWWUH�j�WRXW�HQIDQW�RX�MHXQH�GH�SUHQGUH�XQ�ERQ�GpSDUW�GDQV�
OD�YLH�HW�GH�SRXYRLU�GpYHORSSHU�VHV�IDFXOWpV�JUkFH�j�XQ�FDGUH�VFRODLUH�DGDSWp�� 
*UkFH�j�YRWUH�JpQpURVLWp��&6,�D�SX�FROOHFWHU������������¼�GH�GRQV�HQ�������'HV�FHQWDLQHV�GH�SHUVRQQHV�
HW�GH�QRPEUHXVHV�DVVRFLDWLRQV��HQWUHSULVHV��pFROHV�RX�DXWUHV�RUJDQLVDWLRQV�VH�VRQW�PRELOLVpHV�SRXU�RUJD�
QLVHU�GHV�pYpQHPHQWV�GH�FROOHFWH�GH�IRQGV��DILQ�GH�VRXWHQLU�QRV�SURMHWV�G¶pGXFDWLRQ�SRXU�OHV�HQIDQWV�OHV�
SOXV�PDUJLQDOLVpV��8Q�JUDQG�0HUFL�j�WRXWHV�HW�j�WRXV ��(QVHPEOH��QRXV�pFULYRQV�GHV�KLVWRLUHV�GH�VROLGD�
ULWp�TXL�FKDQJHQW�OD�YLH�GH�PLOOLHUV�G¶HQIDQWV�j�WUDYHUV�OH�PRQGH�� 
(Q����������SURMHWV�GH�FRRSpUDWLRQ�RQW�SX�rWUH�UpDOLVpV�GDQV���SD\V�HQ�$VLH��$IULTXH�HW�$PpULTXH�ODWLQH�
GDQV� OH� FDGUH� GH� QRWUH� SURJUDPPH� © (QWZpFNOXQJ� GXHUFK�%LOGXQJ ª� �© /H� GpYHORSSHPHQW� SDVVH� SDU�
O¶pGXFDWLRQ ª���9RXV�WURXYHUH]�OH�GpWDLO�GHV�SURMHWV�VRXWHQXV�GDQV�FH�UDSSRUW�DQQXHO��$X�/X[HPERXUJ��
&6,�D�VHQVLELOLVp� OHV� MHXQHV�HW� OH�JUDQG�SXEOLF�j� O¶LPSRUWDQFH�GH� O¶DFFqV�j� O¶pGXFDWLRQ�j� WUDYHUV��HQWUH�
DXWUHV�� GHV� F\FOHV� G¶DWHOLHUV� GDQV� OHV� pFROHV�� XQ� ©� FOXE� GX� PRQGH ª�� O¶RUJDQLVDWLRQ� GH� O¶H[SRVLWLRQ�
© /¶pGXFDWLRQ��XQ�WUpVRU ª�����FRIIUHWV�GpFRUpV�HW�UHPSOLV�SDU����FODVVHV�GH����SD\V��HW�GHV�SURJUDPPHV�
G¶pFKDQJH�HQWUH�pOqYHV�OX[HPERXUJHRLV�HW�EXUNLQDEp� 
6L�O¶DQQpH������D�pWp�PDUTXpH�HQ�SDUWLFXOLHU�SDU�OD�FpOpEUDWLRQ�GX���H�DQQLYHUVDLUH�GH�&6,�������D�pWp�
FRQVDFUpH� HQWLqUHPHQW� j� OD� UpDOLVDWLRQ� GH� QRWUH�PLVVLRQ�� O¶pGXFDWLRQ� GHV� SOXV�PDUJLQDOLVpV��8Q� JUDQG�
0HUFL�j�WRXV�OHV�PHPEUHV��ELHQIDLWHXUV�HW�DPLV�GH�&6,�SRXU�OHXUV�JHVWHV�GH�VROLGDULWp � 
 
5REHUW�.LUVFK 
3UpVLGHQW�GH�&6,� 
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1RXYHOOH�VWUDWpJLH�SRXU�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�  
$X� FRXUV� GHV� GHUQLHUV�PRLV�� OHV� �� SHUPDQHQWV� GH�&6,�� OHV�PHPEUHV� GX�&RQVHLO� G¶DGPLQLVWUDWLRQ� HW� OHV�
PHPEUHV�GX�JURXSH�© SURMHWV ª�RQW�pODERUp�XQH�QRXYHOOH�VWUDWpJLH�HQ�YXH�GX�SURFKDLQ�DFFRUG-FDGUH��&¶HVW�
HQ������TXH�&6,� D� VLJQp� VRQ�SUHPLHU�SURJUDPPH�SOXULDQQXHO� DYHF� OH�0LQLVWqUH�GHV�$IIDLUHV� pWUDQJqUHV�
GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��'HSXLV�������FHWWH�FRQFHQWUDWLRQ�VHFWRULHOOH�HVW�LQVFULWH�
GDQV�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ�HW�VH�UHIOqWH�pJDOHPHQW�GDQV�VD�YLVLRQ�HW�VD�PLVVLRQ� 

9LVLRQ�GH�&6, 
 
 
 
 
/¶REMHFWLI�SULQFLSDO�GHV�SURMHWV�PLV�HQ�°XYUH�HVW�O¶DFFqV�j�XQH�pGXFDWLRQ�GH�EDVH�TXH�O¶RQ�VRXKDLWH�pTXL�
WDEOH��LQFOXVLYH�HW�GH�TXDOLWp��/¶DVVRFLDWLRQ�DFFRUGH�VRQ�DLGH�VDQV�GLVWLQFWLRQ�G¶RULJLQH��G¶HWKQLH��GH�VH[H��
GH�UHOLJLRQ�HW�G¶RSLQLRQ�HW�YHLOOH�DX�UHVSHFW�GH�FHV�FULWqUHV�DXSUqV�GH�VHV�SDUWHQDLUHV�ORFDX[� 

0LVVLRQ�GH�&6, 
 

 
 
 
/D� QRXYHOOH� VWUDWpJLH� G¶LQWHUYHQWLRQ� SUpYRLW� TXH� OHV� SURMHWV� V¶DGUHVVHQW� SULRULWDLUHPHQW� DX[� HQIDQWV� HW�
MHXQHV�YXOQpUDEOHV�TXL�ULVTXHQW�G¶DUULYHU�j�OD�PDMRULWp�VDQV�DYRLU�HX�DFFqV�j�XQH�pGXFDWLRQ�GH�EDVH��/HV�Ep�
QpILFLDLUHV�GRLYHQW�rWUH�PLQHXUV��3ULRULWp�HVW�GRQQpH�DX[�JURXSHV�VXLYDQWV � 

·  HQIDQWV�GH�OD�UXH� 
·  HQIDQWV�KDQGLFDSpV�RX�PDODGHV 
·  HQIDQWV�LVVXV�G¶XQH�PLQRULWp�HWKQLTXH��UHOLJLHXVH�RX�OLQJXLVWLTXH�GpIDYRULVpH 
·  ILOOHV 
·  HQIDQWV�YLYDQW�GDQV�GHV�UpJLRQV�UXUDOHV�GLIILFLOHV�G¶DFFqV 
·  HQIDQWV�YLYDQW�GDQV��RX�IX\DQW��GHV�]RQHV�GH�FRQIOLWV� 

 
/D�PRLWLp�GHV�HQIDQWV�TXL�Q¶RQW�SDV�DFFqV�j� O¶pFROH�YLYHQW�HQ�$IULTXH�VXEVDKDULHQQH��&HUWDLQV�SD\V�DVLD�
WLTXHV�FRPSWHQW�pJDOHPHQW�XQ�WUqV�JUDQG�QRPEUH�G¶HQIDQWV�QRQ�VFRODULVpV��3DU�FRQVpTXHQW��&6,�SUpYRLW�GH�
FRQFHQWUHU�VHV�SURMHWV�GDQV�OHV�GHX[�]RQHV�JpRJUDSKLTXHV�VXLYDQWHV � 
 

·  HQ�$IULTXH GH�O¶(VW ��  OD�UpJLRQ�GHV�*UDQGV�/DFV 
·  HQ�$VLH GX�6XG�6XG-(VW �� OD�UpJLRQ�TXL�V¶pWHQG�GH�O¶,QGH�DX�9LHWQDP 

 
 
 

© 1RXV�QRXV�HQJDJHRQV�SRXU�TXH�FKDTXH�rWUH�KXPDLQ�SUHQQH�FRQVFLHQFH�GH�VD�GLJQL�
Wp�HW�GH�FHOOH�GHV�DXWUHV��TX¶LO�SXLVVH�GpYHORSSHU�VRQ�SRWHQWLHO�HW�SDUWLFLSHU�j�FUpHU�

XQH�VRFLpWp�SOXV�pTXLWDEOH�HW�VROLGDLUH� ª 

© 1RXV�WUDYDLOORQV�HQVHPEOH�DYHF�QRV�SDUWHQDLUHV�SRXU�RIIULU�j�GHV�HQIDQWV�HW�MHXQHV�
H[FOXV�XQH�pGXFDWLRQ�GH�EDVH�TXL�OHXU�SHUPHWWH�GH�SUHQGUH�SOHLQHPHQW�OHXU�SODFH�

GDQV�OD�VRFLpWp� ª 



 

3RXU�OD�PLVH�HQ�°XYUH�GH�VHV�SURMHWV��&6,�WUDYDLOOH�DYHF�GHV�RUJDQLVDWLRQV�ORFDOHV�SUrWHV�j�V¶HQJDJHU�GDQV�
XQH�YpULWDEOH�GpPDUFKH�GH�SDUWHQDULDW�GH�SOXVLHXUV�DQQpHV�� 
/HV�SDUWHQDLUHV�ORFDX[�GRLYHQW��HQWUH�DXWUHV��UHPSOLU�OHV�FULWqUHV�VXLYDQWV � 

· $YRLU� XQH� VWUXFWXUH� HW� XQ� RUJDQLJUDPPH� FODLUV� HW� XQH� FRPSWDELOLWp� WUDQVSDUHQWH� �FRPSWHV� VpSDUpV�
SRXU�OHV�SURMHWV�HQ�FROODERUDWLRQ�DYHF�&6,� 

· 5pDOLVHU�GHV�SURMHWV�GH�GpYHORSSHPHQW�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�GH�EDVH�GDQV�XQH�DSSURFKH�
KROLVWLTXH 

· $YRLU�XQ�DQFUDJH�GDQV�OD�FRPPXQDXWp�YLVpH�SDU�OH�SURMHW�HW�DYRLU�XQH�H[SHUWLVH�HW�GH�O¶H[SpULHQFH�
GDQV�OH�GRPDLQH�G¶LQWHUYHQWLRQ 

· )RXUQLU�XQ�DSSRUW�ORFDO�GH����SRXU�OHV�SD\V�PRLQV�DYDQFpV�HW�GH�����SRXU�OHV�DXWUHV�SD\V 
· 6¶HQJDJHU�j�UHVSHFWHU�OHV�WHUPHV�GH�OD�FRQYHQWLRQ�G¶H[pFXWLRQ�GX�SURMHW 
· 6¶HQJDJHU�j�FROODERUHU�DYHF�&6,�VRLW�GDQV�O¶pGXFDWLRQ�DX�GpYHORSSHPHQW��('(9���VRLW�GDQV�OH�FDGUH�
GX�VHUYLFH�YRORQWDLUH�GH�FRRSpUDWLRQ��69&���VRLW�GDQV�OH�FDGUH�G¶XQ�SURMHW�GH�UHQIRUFHPHQW�GX�SDUWH�
QDLUH�YLD�XQ�pFKDQJH�DYHF�GHV�SURIHVVLRQQHOV�DX�/X[HPERXUJ�� 

3ULRULWp�HVW�GRQQpH�DX[�SURMHWV�GH�FRRSpUDWLRQ�TXL�UHPSOLVVHQW�OHV�FRQGLWLRQV�VXLYDQWHV � 
· /HV�SURMHWV�GRLYHQW�VH�VLWXHU�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�GH�EDVH�TXL�FRPSUHQG�XQH�DQQpH�G¶pGX�
FDWLRQ�SUpVFRODLUH��VL[�DQQpHV�G¶pGXFDWLRQ�SULPDLUH�HW�OHV�WURLV�SUHPLqUHV�DQQpHV�GH�O¶pGXFDWLRQ�VH�
FRQGDLUH� 

· /HV�SURMHWV�GRLYHQW�SHUPHWWUH�O¶DFFqV�j�XQH�pGXFDWLRQ�pTXLWDEOH��LQFOXVLYH�HW�GH�TXDOLWp�SRXU�OHV�SOXV�
PDUJLQDOLVpV� 

· /HV�SURMHWV�GRLYHQW�GDQV�OD�PHVXUH�GX�SRVVLEOH�YLVHU�j�RIIULU�XQH�pGXFDWLRQ�UHFRQQXH�RIILFLHOOHPHQW� 
· 'HV�SURMHWV�YLVDQW�j�SUpSDUHU�GHV�HQIDQWV�HW�MHXQHV�PDUJLQDOLVpV�j�OD�VFRODULVDWLRQ�GDQV�XQ�FDGUH�IRU�
PHO ��GHV�RIIUHV�FRPSOpPHQWDLUHV�j�FHOXL-FL�VRQW�pJDOHPHQW�DGPLVVLEOHV� 

· 'H�PrPH��GHV�SURMHWV�YLVDQW�j�SURPRXYRLU�OHV�GURLWV�j�O¶pGXFDWLRQ�GH�FHUWDLQV�JURXSHV�GH�SHUVRQQHV�
SHXYHQW�rWUH�VRXWHQXV�� 

/D�QRXYHOOH�VWUDWpJLH�G¶LQWHUYHQWLRQ�VHUD�DGDSWpH�HW�SUpFLVpH�DX�FRXUV�GHV�SURFKDLQV�PRLV�HW�VHUYLUD�GH�EDVH�
j�OD�VpOHFWLRQ�GHV�SD\V��SDUWHQDLUHV�HW�SURMHWV�SRXU�O¶DFFRUG-FDGUH�����-������ 
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2UJDQHV�HW�VWUXFWXUH 
/¶$VVHPEOpH�JpQpUDOH� 
/¶$VVHPEOpH�JpQpUDOH�RUGLQDLUH�D�HX�OLHX�OH����MXLQ������GDQV�OD�0DLVRQ�G¶DFFXHLO�GHV�6°XUV�IUDQFLVFDLQHV��
(OOH�FRPSWH����PHPEUHV�DFWLIV��� 
 
&RQVHLO�G¶DGPLQLVWUDWLRQ 
/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�V¶HVW�UpXQL�j���UHSULVHV�DX�FRXUV�GH�O¶DQQpH�������/D�JHVWLRQ�GH�OD�WUpVRUHULH�GH�
&6,�HVW�SDVVpH�GHV�PDLQV�GH�/\�/DQ�'R�/H�j�FHOOHV�GH�3DWULFN�GH�5RQG�j�SDUWLU�GX��HU�QRYHPEUH�������$X�
���GpFHPEUH�������OD�FRPSRVLWLRQ�GX�FRQVHLO�VH�SUpVHQWH�FRPPH�VXLW � 
5REHUW�.LUVFK   3UpVLGHQW� 
/\�/DQ�'R�/H   9LFH-3UpVLGHQWH 
3DWULFN�GH�5RQG�   7UpVRULHU 
'RPLQLTXH�9RQ�/HLS]LJ 6HFUpWDLUH 
3LHUUH�'LHOLVVHQ   0HPEUH 
)DGL�)LNDQL    0HPEUH 
5RJHU�1LOOHV�   0HPEUH 
/XFLH�3HWHU�   0HPEUH��GpPLVVLRQQDLUH�HQ������ 
3DWULFN�7KHLVHQ   0HPEUH 
 
%XUHDX�H[pFXWLI 
/H�EXUHDX�H[pFXWLI�V¶HVW�UpXQL�VXU�XQH�EDVH�KHEGRPDGDLUH�DYHF�OHV�PHPEUHV�GX�SHUVRQQHO�SRXU�DVVXUHU�OD�
JHVWLRQ�GHV�DIIDLUHV�FRXUDQWHV��$FWXHOOHPHQW��OH�EXUHDX�HVW�IRUPp�GX�SUpVLGHQW��GX�WUpVRULHU�HW�GH�3LHUUH�'LH�
OLVVHQ�TXL�D�UHSULV�OH�PDQGDW�GH�/\�/DQ�'R�/H� 
 
3HUVRQQHO�SHUPDQHQW 
/D�UpSDUWLWLRQ�GHV�UHVSRQVDELOLWpV�GDQV�O¶pTXLSH�GHV�SHUPDQHQWV�VH�SUpVHQWH�FRPPH�VXLW � 
6\ELOOH�*HUQHUW  *HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH��UHVSRQVDEOH�GH�EXUHDX� 
9pURQLTXH�:HLV  3URMHWV�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW 
)DELHQQH�0LFKDX[ 3URMHWV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW 
6\OYLH�*UHLQ  3URMHWV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW� 
6DQGUD�6FKHXUHQ  &RPPXQLFDWLRQ�HW�FROOHFWH�GH�IRQGV� 
 
%pQpYROHV 
/HV�EpQpYROHV�FRQWULEXHQW�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�GH�VROLGDULWp�HW�GH�VHQVLELOLVDWLRQ�GH�&6,�GDQV�OH�FDGUH�
GH�SOXVLHXUV�JURXSHV�GH�WUDYDLO ��OH�JURXSH�© SURMHWV ª��FRRSpUDWLRQ���OH�JURXSH�© SURPRWLRQ�GH�&6,��FROOHFWH�
GH�IRQGV��HW�OH�JURXSH�(GHY��pGXFDWLRQ�DX�GpYHORSSHPHQW�� 
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1RV�GHX[�GRPDLQHV�G¶LQWHUYHQWLRQ 
&6,� HVW� DFWLI� GDQV� GHX[�GRPDLQHV� FRPSOpPHQWDLUHV �� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW� HW� O¶pGXFDWLRQ� DX�
GpYHORSSHPHQW� 
/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW 
&6,�/sW]HEXHUJ�FRQFHQWUH�VRQ�DFWLRQ�GH�GpYHORSSHPHQW�VXU�GHV�
SURMHWV� G¶pGXFDWLRQ� HW� GH� IRUPDWLRQ� DX� SURILW� G¶HQIDQWV� HW� GH�
MHXQHV� PDUJLQDOLVpV� TXL�� SRXU� GLIIpUHQWHV� UDLVRQV�� Q¶RQW� SDV� OD�
SRVVLELOLWp� G¶DOOHU� j� O¶pFROH��1RV� SURMHWV� HQJOREHQW� WRXV� OHV� DV�
SHFWV� GH� O¶pGXFDWLRQ�� TXH� FH� VRLW� OD� FRQVWUXFWLRQ� G¶pFROHV�� O¶DO�
SKDEpWLVDWLRQ�� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� OD� IRUPDWLRQ� G¶HQ�
VHLJQDQWV�� OD�PLVH� j�GLVSRVLWLRQ�GH�ERXUVHV�G¶pWXGHV�RX� HQFRUH�
O¶LQWpJUDWLRQ� VFRODLUH� G¶HQIDQWV� YLYDQW� DYHF� XQ� KDQGLFDS�� 7RXV�
OHV����SURMHWV�UpDOLVpV�GDQV���SD\V�GLIIpUHQWV�HQ������RQW�XQ�RE�
MHFWLI� FRPPXQ �� VRUWLU� OHV�EpQpILFLDLUHV�GLUHFWV� HW� OHXUV�SURFKHV�
GXUDEOHPHQW�GH�OD�SDXYUHWp�HQ�OHXU�SURSRVDQW�XQ�HQVHLJQHPHQW�GH�TXDOLWp�TXL�UpSRQG�DX[�EHVRLQV�VXU�SODFH��
*UkFH�j�QRV�SURMHWV��OHV�HQIDQWV�HW�MHXQHV�UHoRLYHQW�HQILQ�OH�UHVSHFW�TX¶LOV�PpULWHQW�HW�LOV�DSSUHQQHQW�j�GHYH�
QLU�GHV�PHPEUHV�DXWRQRPHV�HW�UHVSRQVDEOHV�GH�OHXU�VRFLpWp�� 
  
'DQV�OD�PLVH�HQ�°XYUH�GHV�SURMHWV�VXU�SODFH��&6,�/sW]HEXHUJ�SHXW�FRPSWHU�VXU�OH�VRXWLHQ�GH�SDUWHQDLUHV�OR�
FDX[�FRPSpWHQWV�HW�HQJDJpV��,OV�MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�OD�UpXVVLWH�GHV�SURMHWV��FDU�LOV�FRQQDLVVHQW�OD�
VLWXDWLRQ�VXU�SODFH�HW�OHV�EHVRLQV�GH�OD�SRSXODWLRQ�� 
  
/H�0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV�GX�*UDQG-'XFKp�GX�/X[HPERXUJ��OXL�DXVVL��QRXV�DLGH�GDQV�OD�UpDOLVD�
WLRQ�GHV�SURMHWV�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ��&6,�D�FRQFOX�XQ�DFFRUG-FDGUH�DYHF�OH�0LQLVWqUH�TXL�V¶HQJDJH�
DLQVL�j�SUHQGUH�HQ�FKDUJH�����GHV�FR�WV�GHV�SURMHWV��/¶DFFRUG-FDGUH�HQ�FRXUV�D�pWp�FRQFOX�HQ������SRXU�XQH�
GXUpH�GH���DQV�� 
 
/¶pGXFDWLRQ�DX�GpYHORSSHPHQW��('(9� 
'HSXLV�������&6,� HVW� DFWLI� GDQV� O¶pGXFDWLRQ� DX�GpYHORSSHPHQW��
/D�SOXSDUW�GHV� DFWLYLWpV�RQW� OLHX�GDQV�GHV�pFROHV� IRQGDPHQWDOHV�
OX[HPERXUJHRLVHV�� 
/H�EXW�GH� O¶('(9�FRQVLVWH�j�VRUWLU� OHV�HQIDQWV�GHV�VHQWLHUV�EDW�
WXV��j�OHV�LQFLWHU�j�UpIOpFKLU�VXU�OHV�FRQGLWLRQV�GH�YLH�G¶DXWUHV�SHU�
VRQQHV� HW� j� OHXU� IDLUH� FRPSUHQGUH� TX¶LOV� RQW� OD� SRVVLELOLWp� GH�
V¶HQJDJHU�SRXU�XQ�PRQGH�SOXV�pTXLWDEOH�� 
/HV� DWHOLHUV� DQLPpV� GDQV� OHV� pFROHV� IRQGDPHQWDOHV� OX[HPERXU�
JHRLVHV� FRQVWLWXHQW� O¶XQ� GHV� SULQFLSDX[� SLOLHUV� GH� O¶('(9�� $X�
FRXUV�GH�FHV�DWHOLHUV�� OHV�pOqYHV�VRQW�FRQIURQWpV�DX[�VXMHWV�GH�OD�
SDXYUHWp�HW�GH�O¶DQDOSKDEpWLVPH�HW�LOV�DSSUHQQHQW�TXH�OHXUV�SDLUV�GDQV�G¶DXWUHV�UpJLRQV�GX�PRQGH�JUDQGLV�
VHQW�GDQV�GHV�FRQGLWLRQV�FRPSOqWHPHQW�GLIIpUHQWHV�� 
$�F{Wp�GHV�DWHOLHUV��&6,�PHW�HQ�SODFH�G¶DXWUHV�DFWLYLWpV�GH�VHQVLELOLVDWLRQ��TXL�VRQW�SULQFLSDOHPHQW�GHVWLQpHV�
j�GHV�HQIDQWV�HW�MHXQHV�� 
'DQV�O¶('(9�DXVVL��&6,�D�FRQFOX�XQ�DFFRUG-FDGUH�DYHF�OH�0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV�TXL�SUHQG�HQ�
FKDUJH�����GHV�FR�WV�GHV�SURMHWV��/H�SUHPLHU�DFFRUG-FDGUH�('(9��TXL�V¶pWDODLW�VXU�XQH�GXUpH�GH���DQV��D�
SULV�ILQ�HQ�GpFHPEUH�������8Q�QRXYHO�DFFRUG-FDGUH�D�pWp�VLJQp�HQ�MDQYLHU������SRXU�OHV�DQQpHV�����-������ 

-���-� 



 

1RV�SURMHWV�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW 

/HV�pOpPHQWV�FOpV�GH�O¶DFFRUG-FDGUH HQ����� 

-���-� 

/¶DQQpH������D�pWp�PDUTXpH�SDU�OD�PLVH�HQ�SUDWLTXH�GHV�QRXYHDX[�SDUWHQDULDWV�DYHF�© /HV�$PLV�GH�O¶,QGH DVEO�ª�
HW�© (GXDI�/X[HPERXUJ ª��VLJQpV�HQ�������7URLV�QRXYHDX[�SURMHWV�RQW�DLQVL�SX�rWUH�LQWpJUpV�GDQV�O¶DFFRUG-FDGUH��
,O�V¶DJLW�GHV�SURMHWV�VXLYDQWV� 
�������������-�$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶pGXFDWLRQ�GDQV�OD�SURYLQFH�GH�%XUXUL�DX�%XUXQGL 
�������������-�$PpOLRUDWLRQ�GHV�FRQGLWLRQV�VDQLWDLUHV�j�O¶pFROH�6W�$QWRLQH�GH�3RQGLFKpU\�HQ�,QGH 
�������������-�$PpOLRUDWLRQ�GH�O¶DFFqV�j�O¶pGXFDWLRQ�SRXU�OHV�HQIDQWV�KDQGLFDSpV�DX�.LUDQ�9LOODJH�j�9DUDQDVL�HQ�,QGH 
8Q�TXDWULqPH�SURMHW��UpDOLVp�DYHF�OHV�6DOpVLHQV�GH�'RQ�%RVFR�HQ�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR��V¶HVW�UD�
MRXWp�ILQ������ 
�������������-�$PpOLRUDWLRQ�GHV�FRQGLWLRQV�G¶DSSUHQWLVVDJH�DX�6XG-.LYX�HQ�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR 
8Q�SURMHW�D�pWp�VXVSHQGX�SRXU�GHV�UDLVRQV�RUJDQLVDWLRQQHOOHV�PDLV�LO�D�UHSULV�GpEXW������ 
�������������-�0LVH�HQ�SODFH�G
LQIUDVWUXFWXUHV�SRXU�O
pGXFDWLRQ�GDQV�OD�UpJLRQ�GH�7ZLF�&RXQW\�DX�6XG-6RXGDQ� 
 
/HV�GpSHQVHV������pQRQFpHV�SRXU�FKDTXH�SURMHW�FRUUHVSRQGHQW�DX[�IRQGV�UpHOOHPHQW�LQYHVWLV�GDQV�OH�SURMHW�HQ�
����� 

 
 6¶\�DMRXWH�XQ�SURMHW�SHUPHWWDQW�G¶DVVXUHU�XQ�VXLYL�FRUUHFW�GHV�DFWLRQV�HQ�FRXUV�GH�UpDOLVDWLRQ�HW�JDUDQWLVVDQW�OHV�FRQ�

WDFWV�GLUHFWV�DYHF�OHV�SDUWHQDLUHV�HW�OHV�EpQpILFLDLUHV�DLQVL�TXH�OD�WUDQVSDUHQFH�DX�QLYHDX�GHV�HQJDJHPHQWV�ILQDQFLHUV�� 



 

3URMHW�GH�SURPRWLRQ�GH�OD�VDQWp�j�+XD\FiQ 
 
/¶REMHFWLI�SULQFLSDO�GX�SURMHW�FRQVLVWH�j�DPpOLRUHU�OHV�FRQGL�WLRQV�GH�YLH�GH�OD�SRSXODWLRQ�GH�+XD\FiQ�SDU�O¶pGXFDWLRQ�j�OD�VDQWp�� $� O¶DLGH� G¶DWHOLHUV� WKpPDWLTXHV� HW� G¶XQ� DFFRPSDJQH�PHQW�SHUVRQQDOLVp�GHV�IDPLOOHV�SDUWLFLSDQW�DX�SURMHW��RQ�YHXW�IRUPHU�HW�VHQVLELOLVHU� OHV�KDELWDQWV�HQ�PDWLqUH�G¶K\JLqQH��GH�QXWULWLRQ�pTXLOLEUpH��GH�JHVWLRQ�GHV�GpFKHWV�HW�GH�JHVWLRQ�GH�VLWXDWLRQV� G¶XUJHQFH� HQ� VDQWp�� ��� IHPPHV� GH�+XD\FiQ� VRQW�IRUPpHV�GLUHFWHPHQW�SDU�O¶21*�ORFDOH�DILQ�TX¶HOOHV�SXLVVHQW�j� OHXU� WRXU� FRPPXQLTXHU� OHV� FRQQDLVVDQFHV� DFTXLVHV� j�G¶DXWUHV� IDPLOOHV�� /HV� ������ KDELWDQWV� GHV� ]RQHV� 3� HW� =� GH�+XD\FiQ� FRPSWHQW� SDUPL� OHV� EpQpILFLDLUHV� LQGLUHFWV� GH� FH�SURMHW� 

)RUPDWLRQ�GHV�HQIDQWV�HQ�PLOLHX�DQGLQ� HQ�WHFKQLTXHV�DJUR-DOLPHQWDLUHV   /D� SURYLQFH� GH� +XDUL� VH� VLWXH� GDQV� XQH� UpJLRQ� LVROpH� GHV�$QGHV� SpUXYLHQQHV� HW� HVW� WUqV� ULFKH� HQ� ELRGLYHUVLWp�� 0DLV�PDOKHXUHXVHPHQW�� OD�SOXSDUW�GHV�SHWLWV�SD\VDQV�GH� OD� UpJLRQ�QH�VDYHQW�SDV�XWLOLVHU� OHV�SURGXLWV�GDQV� WRXWH� OHXU�SOpQLWXGH��,OV� VH� VRQW� KDELWXpV� j� IDEULTXHU� GHV� SURGXLWV� UpJLRQDX[� GH�PDXYDLVH�TXDOLWp��/D�UpJLRQ�GHYLHQW�GH�SOXV�HQ�SOXV�SDXYUH�HW�VH�YRLW�FRQIURQWpH�j�XQH�PLJUDWLRQ�DODUPDQWH�YHUV�OHV�JUDQGHV�YLOOHV��VXUWRXW�YHUV�/LPD�R��OHV�JHQV�VRPEUHQW�GDQV�GHV�FRQ�GLWLRQV�HQFRUH�SOXV�GpSORUDEOHV��/¶LGpH�SULQFLSDOH�HVW�GH� ID�PLOLDULVHU�OHV�MHXQHV��VXU�EDVH�GHV�WUDGLWLRQV�DQGLQHV��DYHF�OD�IDEULFDWLRQ�GH�SURGXLWV� ORFDX[��&HFL� OHXU� SHUPHW� QRQ� VHXOH�PHQW�G¶HQULFKLU� OHXU�SURSUH�QXWULWLRQ��PDLV�DXVVL�G¶pODUJLU� OD�SURGXFWLYLWp�GLYHUVLILpH�VXU�OHV�PDUFKpV�ORFDX[�HW�PrPH�QD�
WLRQDX[� 

/H�FRQWH[WH 
'DQV�OHV�DQQpHV�������GHV�PLOOLHUV�GH�3pUXYLHQV�VRQW�DOOpV�V¶LQV�
WDOOHU�j�/LPD�SRXU�pFKDSSHU�DX�WHUURULVPH�UqJQDQW�GDQV�OHV�PRQ�
WDJQHV� HQYLURQQDQWHV� HW� DX�1RUG�GX�SD\V��/D�SOXSDUW� RQW� FRQV�
WUXLW�� HQ� SDUWLH� LOOpJDOHPHQW�� OHXUV� PDLVRQV� j� SUR[LPLWp� GH� OD�
URXWH� SULQFLSDOH� TXL� UHOLH� /LPD� DYHF� OH� SD\V� PRQWDJQHX[��
+XD\FiQ�HVW�XQ�GH�FHV�TXDUWLHUV�TXL�KpEHUJH�DXMRXUG¶KXL�SOXV�GH�
��������KDELWDQWV�TXL�\�YLYHQW�VRXYHQW�VDQV�DXWRULVDWLRQV�HW�GDQV�
GHV� FRQGLWLRQV� H[WUrPHPHQW� SUpFDLUHV�� /
HQJDJHPHQW� � SRXU� FHV�
SRSXODWLRQV� YXOQpUDEOHV� HVW� GRXEOH �� FRQWULEXHU� j� DPpOLRUHU� OHV�
FRQGLWLRQV� GH� YLH� GH� OD� SRSXODWLRQ� GH� +XD\FiQ� HW� HQ� PrPH�
WHPSV� GRQQHU� DX[� FRPPXQDXWpV� DQGLQHV� GHV� SHUVSHFWLYHV� DILQ�
G¶pYLWHU�OHXU�PLJUDWLRQ�YHUV�OD�FDSLWDOH�/LPD� 

/HV�SURMHWV�DX�3pURX 

-���-� 

3DUWH�QDLUH � 
,1762/ 

'XUpH� WRWDOH � ��DQV 
%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �����������¼ 

3DUWH�QDLUH � 5('$5 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �����������¼ 



 

3URMHW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�SRXU�MHXQHV� 
/H�%XUNLQD�)DVR�VH�GLVWLQJXH�SDU�XQH�SRSXODWLRQ�MHXQH�j�FURLVVDQFH�UDSLGH��PDMRULWDLUHPHQW�UXUDOH�HW�RFFXSDQW�GHV�HPSORLV�TXL� RQW� XQH� IDLEOH� SURGXFWLYLWp� HW� TXL� QH� JpQqUHQW� TXH� SHX� GH� UHYHQXV�� 6HSW� EXUNLQDEp� VXU� GL[� RQW�PRLQV� GH� ��� DQV�� /H�QRPEUH�GH�MHXQHV����-���DQV���SULPR�GHPDQGHXUV�G¶HPSORL��GRXEOHUD�G¶LFL�������SDVVDQW�GH�WURLV�j�VL[�PLOOLRQV��FH�TXL�YD�FUpHU�GHV�WHQVLRQV�VXU�OH�PDUFKp�GX�WUDYDLO��8QH�JUDQGH�SDUWLH�GHV�MHXQHV�YLYDQW�HQ�PLOLHX�UXUDO�VH�GpSODFHQW�YHUV�OHV�JUDQGHV�YLOOHV�SRXU�\�WURXYHU�XQ�HPSORL��PDLV�IDXWH�GH�TXDOLILFDWLRQ�LOV�ULVTXHQW�GH�VH�UHWURXYHU�j�OD�UXH�HW�GDQV�GHV�VLWXDWLRQV�VRFLDOHV�SLUHV�TXH�GDQV�OHXUV�ORFDOLWpV�G¶RULJLQH��'DQV�FH�FRQWH[WH�HVW�Qp�XQ�SUHPLHU�SURMHW�TXL�FRQVLVWDLW�j�RIIULU�DX[�MHXQHV�XQH�IRU�PDWLRQ�SURIHVVLRQQHOOH�GH�WUqV�FRXUWH�GXUpH����PRLV���0DLV�VXLWH�j�O¶pYDOXDWLRQ�j�OD�ILQ�GX�SURMHW��OH�SDUWHQDLUH�D�FRQVWDWp�TXH�OD�GXUpH�pWDLW� WURS�FRXUWH�SRXU�JDUDQWLU�XQ�DSSUHQWLVVDJH�GH�TXDOLWp�HW�SRXU�GpOLYUHU�DX[�MHXQHV�XQ�FHUWLILFDW�UHFRQQX�VXU�OH�PDUFKp�GX�WUDYDLO��&¶HVW�SRXUTXRL�OD�GXUpH�GH�OD�IRUPDWLRQ�D�pWp�SURORQJpH��FH�TXL�DPpOLRUHUD�O¶DSSUHQWLVVDJH�HW�OHV�FKDQFHV�GH�WURXYHU�XQ�HPSORL�� 
 

/H�FRQWH[WH 
/H�%XUNLQD� )DVR� HVW� XQ� SD\V� HQ� YRLH� GH� GpYHORSSHPHQW� TXL� Q¶D�SDV�G¶DFFqV�PDULWLPH��(Q�GpSLW�GHV�PDXYDLVHV�FRQGLWLRQV�HQYLURQ�QHPHQWDOHV�� LO�D�HQJDJp�GHV�HIIRUWV�GH�UpIRUPHV�pFRQRPLTXHV�TXL�RQW�SHUPLV�GH�MHWHU�OHV�EDVHV�G¶XQH�FURLVVDQFH�UDSLGH��GH�O¶RUGUH�GH���� SDU� DQ� GHSXLV� ������ &HSHQGDQW�� OHV� SHUIRUPDQFHV� pFRQR�PLTXHV�QH�VRQW�SDV�VXIILVDQWHV�SRXU�DPpOLRUHU�VLJQLILFDWLYHPHQW�OH�ELHQ-rWUH� GH� WRXWH� OD� SRSXODWLRQ�� FDU� QRPEUH� G¶KDELWDQWV� YLYHQW�WRXMRXUV�GDQV�XQH�VLWXDWLRQ�GH�SDXYUHWp�JpQpUDOH��H[DFHUEpH�SDU�OH�FK{PDJH�HW�OH�VRXV-HPSORL��3DU�FRQVpTXHQW��OH�%XUNLQD�)DVR�GRLW�HQJDJHU� GHV� HIIRUWV� FRQVLGpUDEOHV� SRXU�PHWWUH� HQ� SODFH� XQ� HQYL�URQQHPHQW� IDYRUDEOH� j� O¶DXWR-HPSORL� HW� OD� FUpDWLRQ�G¶HQWUHSULVHV��&¶HVW� j� FH� SUL[� TXH� OD� FURLVVDQFH� ULPHUD� DYHF� OD� UpGXFWLRQ� GH� OD�SDXYUHWp� 

/H�SURMHW�DX�%XUNLQD�)DVR 

-���-� 

6RQW�FRXYHUWV�SDU�FH�SURMHW � 
· ��SURPRWLRQV�GH���PRLV�GH�IRUPDWLRQ�HQ�IURLG-FOLPDWLVDWLRQ� 
· ��SURPRWLRQV�GH���PRLV�GH�IRUPDWLRQ�HQ� � PDLQWHQDQFH� GH� UDGLR-WpOpYLVLRQ�HW�OHFWHXU�'9'�&'  
· ��SURPRWLRQ�GH����PRLV�GH�IRUPDWLRQ�HQ�FRXSH-FRXWXUH� 
· ��� SURPRWLRQV� GH� ��PRLV� GH� IRUPD�WLRQ�HQ�LQIRUPDWLTXH�EXUHDXWLTXH 
· /¶DFFRPSDJQHPHQW� LQGLYLGXHO� HW� OH�VRXWLHQ�HQ�YXH�O¶LQVHUWLRQ�VXU�OH�PDU�FKp�GX� WUDYDLO� FRQVWLWXHQW�GHV�SLOLHUV�LPSRUWDQWV�GH�FH�SURMHW�� 

3DUWH�QDLUH � 6DOpVLHQV�GH�'RQ�%RVFR 

'XUpH� WRWDOH � ��DQV 
%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� ������������¼ 



 

5HQIRUFHPHQW�GHV�UHODLV�FRPPXQDXWDLUHV� 
/D�0DLVRQ�6KDORP� LQWHUYLHQW� FRQWUH� OD�PDOQXWULWLRQ� ORUV� GHV�FRQVXOWDWLRQV� DX� FHQWUH� PqUH-HQIDQW�� ���� IHPPHV� VRQW� IRU�PpHV�HQ�K\JLqQH��QXWULWLRQ�HW�WHFKQLTXHV�DJULFROHV�DILQ�GH�OHXU�PRQWUHU� GHV� SLVWHV� SRXU� VRUWLU� GH� OD� GpSHQGDQFH� DOLPHQWDLUH��(OOHV�VRQW�LQYLWpHV�j�OHXU�WRXU�j�DJLU�FRPPH�UHODLV�FRPPXQDX�WDLUHV� HQ� WUDQVPHWWDQW� OH� VDYRLU� DFTXLV� j� DX�PRLQV��� IDPLOOHV�YRLVLQHV��$ILQ�GH�G\QDPLVHU�HW�GH�UHQIRUFHU�OHV�FRPPXQDXWpV��GHV�DVVRFLDWLRQV�GH�IHPPHV�VRQW�FUppHV�HW�VXLYLHV�GDQV�OHV�VL[�FRPPXQHV�VXU�OHV�FROOLQHV�DX[�DOHQWRXUV�GH�5X\LJL��6XLWH�DX[�SHUWXUEDWLRQV� VRFLR-SROLWLTXHV� DX�%XUXQGL� TXL� RQW� FRPPHQFp�HQ�PDL�� OH�SURMHW�D�G��rWUH�DUUrWp��+HXUHXVHPHQW�� OHV� IHPPHV�IRUPpHV� GHSXLV� ����� DLQVL� TXH� OHV� JURXSHV� GH� IHPPHV� GpMj�H[LVWDQWV�SHUPHWWURQW�DX[�EpQpILFLDLUHV�GH�SRXUVXLYUH�OH�WUDYDLO�HQWDPp�GDQV�OH�EXW�GH�GRQQHU�GHV�SHUVSHFWLYHV�UpHOOHV�GH�VXU�YLH�PDOJUp�OHV�FRQGLWLRQV�SUpFDLUHV� 

/HV�SURMHWV�DX�%XUXQGL 

-����-� 

/H�FRQWH[WH 
/H�%XUXQGL�ILJXUH�WRXMRXUV�SDUPL�OHV�SD\V�OHV�SOXV�SDXYUHV�DX�PRQGH��3HX�IHUWLOH�HW�UXLQp�SDU�OD�JXHUUH��O
HVW�GX�%XUXQ�GL�HVW� HQ�SURLH�j�GHV�GLVHWWHV� UpFXUUHQWHV��/D�PDOQXWULWLRQ�GHPHXUH�OH�SUREOqPH�SULQFLSDO�G¶XQH�PDMRULWp�GH�OD�SRSX�
ODWLRQ͘�(OOH�HVW�PrPH�OD�FDXVH�SULQFLSDOH�GH�PRUWDOLWp�FKH]�
OHV�HQIDQWV�GH�PRLQV�GH�FLQT�DQV��0DLV�OHV�VpTXHOOHV�GH�OD�JXHUUH�FLYLOH�TXL�D�UDYDJp�OH�SD\V�SHQGDQW�GHV�DQQpHV�VRQW�pJDOHPHQW�WUqV�SUpVHQWHV�� /¶DQQpH� ����� D� pWp� PDUTXpH� SDU� GHV� FRQIOLWV� SROLWLTXHV��TXL�IUDSSHQW�OH�SD\V�GHSXLV�DYULO�HW�TXL�RQW�PrPH�PHQp��HQ�QRYHPEUH�� j� OD� VXVSHQVLRQ� GH� WRXWHV� OHV� DFWLYLWpV� GH� OD�0DLVRQ�6KDORP��VL�ELHQ�TXH�OHV�FROODERUDWHXUV�RQW�G��IXLU�OH�SD\V�YHUV�OD�ILQ�GH�O¶DQQpH� 
0DLV������D�pJDOHPHQW�pWp�PDUTXp�SDU� OH�QRXYHDX�SDUWH�QDULDW� DYHF� ('8$)� %XUXQGL� HQ� FROODERUDWLRQ� DYHF�('8$)�/X[HPERXUJ� 

,QIUDVWUXFWXUHV�VFRODLUHV�HQ�PLOLHX�UXUDO� 
/H�SURMHW�HVW�PLV�HQ�°XYUH�VXU�GHX[�VLWHV�GLIIpUHQWV��j�VDYRLU����������������������������j�-HQGD�HW�j�.DPHPEH��$�-HQGD��OH�QRPEUH�G¶pOqYHV�D�FRQVL�GpUDEOHPHQW� DXJPHQWp� j� XQH� PR\HQQH� GH� ��� pOqYHV� SDU�FODVVH�� /¶pFROH� V¶DGUHVVH� SULQFLSDOHPHQW� j� GHV� HQIDQWV� GH��SDUHQWV� SDXYUHV� HW� j� GHV� %DWZD� �3\JPpHV�� TXL� VRQW� VRXYHQW�PDUJLQDOLVpV� HW� SHX� PRWLYpV� SRXU� HQYR\HU� OHXUV� HQIDQWV� j�O¶pFROH��&H�SURMHW�SUpYRLW�OD�PLVH�HQ�SODFH�GH�VDOOHV�GH�FODVVHV�HQ� QRPEUH� VXIILVDQW�� pTXLSpHV� GH� EDQFV-SXSLWUHV�� G¶DUPRLUHV�HW�GH�VDQLWDLUHV� 
/H�FROOqJH�FRPPXQDO�GH�.DPHPEH�D�pWp�LQDXJXUp�GpEXW�VHS�WHPEUH�������,O�FRPSWH�DXMRXUG¶KXL�HQYLURQ�����pOqYHV��,O�\�D�XQ�EHVRLQ�GH� ORJHPHQWV� SRXU� OHV� LQVWLWXWHXUV� TXL�� IDXWH�G¶Kp�EHUJHPHQW�� UHIXVHQW�GH�YHQLU�HQVHLJQHU�GDQV�FHWWH� UpJLRQ� WUqV�UHFXOpH��/H�SURMHW�SUpYRLW�OD�FRQVWUXFWLRQ�G¶XQ�KRPH�TXL�SRXU�UD�DFFXHLOOLU����HQVHLJQDQWV� 

3DUWH�QDLUH � 0DLVRQ�6KDORP 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO � 
�������¼ 

'pSHQVHV����������������¼ 
3DUWH�QDLUH � (GXDI�%XUXQGL 

'XUpH� WRWDOH � ��DQ 
%XGJHW�
WRWDO � 

����������¼ 

'pSHQVHV����� �����������¼ 



 

/HV�SURMHWV�DX�&RQJR��5'&� 

$SSXL�j�OD�VFRODULVDWLRQ�HW�j�OD�IRUPDWLRQ������������SURIHVVLRQQHOOH�G¶HQIDQWV�HW�MHXQHV�GpIDYRULVpV 
/HV� GHX[� SURMHWV�� UpDOLVpV� HQ� FROODERUDWLRQ� DYHF� :RPHQ¶V�
0XDNDML�� RQW� OLHX� j� .DQDQJD�� OH� SUHPLHU� SUpYRLW� O¶DSSXL� j�
O¶pGXFDWLRQ�VFRODLUH�GH�����RUSKHOLQV�GX�VLGD�SDU� OD�FRXYHU�
WXUH�GH�OHXUV�IUDLV�GH�VFRODULVDWLRQ�HW�OH�VXLYL�UpJXOLHU�GDQV�OHV�
IDPLOOHV�G¶DFFXHLO��/H�GHX[LqPH�SURMHW� V¶DGUHVVH�j�GHV�DGR�
OHVFHQWV�PDUJLQDOLVpV� HW� YLVH� j� OHXU� RIIULU� O¶HQVHLJQHPHQW� HW�
O¶DSSUHQWLVVDJH�G¶XQ�PpWLHU��&HV�MHXQHV�TXL��SRXU�GLIIpUHQWHV�
UDLVRQV�� VRQW� H[FOXV� GX� V\VWqPH� G¶pGXFDWLRQ�� SDUWLFLSHQW� j�
XQH� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� DFTXLqUHQW� DLQVL� GHV� SUD�
WLTXHV�IDYRUDEOHV�j�O¶DXWR-SULVH�HQ�FKDUJH�GXUDEOH�� 

eTXLSHPHQW�GH�VDOOHV�GH�FODVVHV 
/¶LQVWLWXW�0ZDQJD� j� 8YLUD�� JpUp� SDU� OHV� )UqUHV� 6DOpVLHQV��
HVW�XQ�pWDEOLVVHPHQW�G¶pWXGHV�VHFRQGDLUHV�GDQV�OD�SURYLQFH�
GX�6XG-.LYX��/HV� LQIUDVWUXFWXUHV� VRQW�SOXW{W� UXGLPHQWDLUHV�
HW� OHXU�pWDW� ODLVVH�j�GpVLUHU��/HV�PHXEOHV�HW�QRWDPPHQW� OHV�
EDQFV�G¶pFROHV�pWDLHQW�GDQV�XQ�pWDW�IUDJLOH�HW�SDV�GLVSRQLEOHV�
HQ�QRPEUH�LQVXIILVDQW��/¶DFTXLVLWLRQ�GH�QRXYHDX[�EDQFV�GH�
FODVVHV� DLGHUD� j� DPpOLRUHU� OHV� FRQGLWLRQV� G¶DSSUHQWLVVDJH�
UHVSHFWLYHPHQW� G¶HQVHLJQHPHQW� SRXU� OHV� pWXGLDQWV� HW� OHV�
SURIHVVHXUV��&H� SURMHW� D� pWp� UpDOLVp� HQWUH� VHSWHPEUH� HW� Gp�
FHPEUH������HQ�WDQW�TXH�SURMHW�SLORWH�� 

-����-� 

/H�FRQWH[WH 
/D� FULVH� VRFLR-SROLWLFR-pFRQRPLTXH� TX
D� FRQQXH� OD� 5pSXEOLTXH�'pPRFUDWLTXH� GX� &RQJR� VXLWH� DX[� JXHUUHV� VXFFHVVLYHV� Q
D� SDV�pSDUJQp� OH� VHFWHXU� GH� O
pGXFDWLRQ� HW� O¶DSSXL� GX�JRXYHUQHPHQW� j�FH� VXMHW� HVW� UHODWLYHPHQW� IDLEOH� GHSXLV� XQH� YLQJWDLQH� G¶DQQpHV��/H�QLYHDX�GH�O
HQVHLJQHPHQW�D�IRUWHPHQW�EDLVVp�� OD�PDMRULWp�GHV�HQIDQWV�HW�MHXQHV�QH�IUpTXHQWHQW�SDV�G¶pFROH�j�FDXVH�GH�OD�VLWXD�WLRQ� ILQDQFLqUH� GpSORUDEOH� GH� OHXUV� IDPLOOHV�� &HWWH� UpDOLWp� FRQ�FHUQH� DXVVL� ELHQ� OD� YLOOH� GH� .DQDQJD� HQ� .DVDw� 2FFLGHQWDO�TX¶8YLUD�DX�6XG-.LYX�� &6,� WUDYDLOOH� GHSXLV� GH� QRPEUHXVHV� DQQpHV� DYHF� O¶21*� ORFDOH�:RPHQ¶V�0XDNDML��3DU�FRQWUH�� OH�SURMHW�j� O¶HVW�GX�SD\V��PLV�HQ�SODFH�DYHF� OHV�6DOpVLHQV�GH�'RQ�%RVFR��FRQVWLWXH�XQH�SUHPLqUH�H[SpULHQFH� FRPPXQH�� 4XRL� TX¶LO� HQ� VRLW�� OHV� GHX[� SDUWHQDLUHV�VXLYHQW� OH� PrPH� REMHFWLI �� GRQQHU� j� GHV� HQIDQWV� HW� GHV� MHXQHV�YXOQpUDEOHV�GHV�SHUVSHFWLYHV�G¶DYHQLU�� 

3DUWH�QDLUH � :RPHQ¶V�0XDNDML 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO ���

SURMHWV���  
��������¼ 

'pSHQVHV����� �����������¼ � 

3DUWH�QDLUH� 6DOpVLHQV�GH�%RVFR 
'XUpH� WRWDOH � ��DQ 

%XGJHW�
WRWDO � 

����������¼ 
'pSHQVHV����� ����������¼�



 

&RQVWUXFWLRQ�G¶LQIUDVWUXFWXUHV�VFRODLUHV 
/¶REMHFWLI� SULQFLSDO� GX� SURMHW� FRQVLVWH� j� FRQWULEXHU� j� OD� UH�FRQVWUXFWLRQ�GX� V\VWqPH�G¶pGXFDWLRQ�SULPDLUH� HW� VHFRQGDLUH�GDQV�OD�UpJLRQ�GH�7ZLF�&RXQW\��'HSXLV�������&6,�VRXWLHQW�OD�FRQVWUXFWLRQ� HW� O¶DPpQDJHPHQW� G¶pFROHV� GDQV� FHWWH� UpJLRQ��0DLV� OH� EHVRLQ� UHVWH� pQRUPH�� /H� UpDPpQDJHPHQW� GH� GLIIp�UHQWHV� pFROHV� SULPDLUHV� HW� VHFRQGDLUHV� j� 7XUDOHL� HW� 3DQOLWK�DLQVL� TXH� O¶DPpQDJHPHQW� GH� PDLVRQV� SRXU� OHV� LQVWLWXWHXUV�H[SDWULpV� j�:XQURN� VRQW� SULRULWDLUHV� SRXU� OH� SDUWHQDLUH�� (Q�������OH�SURMHW�D�pWp�LQWHUURPSX��WHO�TXH�SUpYX�GDQV�O¶DFFRUG-FDGUH��SRXU�IDLUH�SODFH�j�OD�PLVH�HQ�°XYUH�GX�SURMHW�GH�FRQV�WUXFWLRQ� G¶XQ� FHQWUH� GH� IRUPDWLRQ� SRXU� HQVHLJQDQWV� ORFDX[��/H�SURMHW�HVW�GH�QRXYHDX�HQ�FRXUV�GHSXLV�MDQYLHU������ 

)RUPDWLRQ�G¶HQVHLJQDQWV�ORFDX[� 
&H� SURMHW� HVW� FRPSOpPHQWDLUH� DX� SUHPLHU� SURMHW�� $FWXHOOH�PHQW�� OH�SDUWHQDLUH�HQJDJH�GHV� LQVWLWXWHXUV�H[SDWULpV�GX�.H�Q\D� RX� G¶2XJDQGD� SRXU� HQVHLJQHU� GDQV� OHV� pFROHV� ORFDOHV��&HV�MHXQHV�HQVHLJQDQWV�VRQW�UHFUXWpV�DQQXHOOHPHQW�SRXU�XQH�SpULRGH� WRWDOH� GH� �� PRLV�� &HFL� HQJHQGUH� EHDXFRXS� GH� SUR�EOqPHV �� OHV� MHXQHV� H[SDWULpV� QH� SDUOHQW� SDV� OD� ODQJXH� GHV�pOqYHV�� LOV� VRQW�RULJLQDLUHV�G¶XQH�DXWUH�FXOWXUH�HW� VpSDUpV�GH�OHXUV� MHXQHV� IDPLOOHV� SHQGDQW� ��PRLV��'H�SOXV�� OHV� FRQQDLV�VDQFHV�QH� UHVWHQW� SDV�GDQV� OH� SD\V��&¶HVW� SRXUTXRL� OD� FRQV�WUXFWLRQ� G¶XQ� FHQWUH� GH� IRUPDWLRQ� SRXU� HQVHLJQDQWV� ORFDX[�pWDLW� XQH� SULRULWp� SRXU� OH� SDUWHQDLUH� GDQV� FHWWH� UpJLRQ�� &6,�FRQWULEXH� j� OD� FRQVWUXFWLRQ� HQ� SUHQDQW� HQ� FKDUJH� OHV� EkWL�PHQWV�SRXU�OHV�HQVHLJQHPHQWV�� 
 

/HV�SURMHWV�DX�6RXGDQ�GX�6XG 

-����-� 

/H�FRQWH[WH 
/H�6RXGDQ�GX�6XG�HVW� OH�SOXV� MHXQH�(WDW�GX�PRQGH�HW�VH� WURXYH� WRXMRXUV� GDQV� XQH� VLWXDWLRQ� G¶DSUqV-JXHUUH��$SUqV�SUHVTXH����DQV�GH�JXHUUH�FLYLOH�HQWUH�OH�JRXYHU�QHPHQW�LVODPLVWH�HW�DUDEH�GX�1RUG�HW� OHV�PRXYHPHQWV�G¶DIULFDLQV�QRLUV�HW�FKUpWLHQV�GX�6XG��OH�SD\V�D�REWHQX�VRQ� LQGpSHQGDQFH� HQ� MXLOOHW� ������ /HV� FRQIOLWV� DUPpV�RQW� GpSODFp�SOXV�GH�TXDWUH�PLOOLRQV�G¶KDELWDQWV� HW� RQW�IDLW� GHX[� PLOOLRQV� GH� PRUWV�� $X� 6RXGDQ� GX� 6XG��O¶KHXUH�HVW�DXMRXUG¶KXL�j�OD�UHFRQVWUXFWLRQ��PrPH�VL�OD�VLWXDWLRQ� SROLWLTXH� UHVWH� WRXMRXUV� SUpFDLUH�� /D� UHFRQV�WUXFWLRQ�GHV�pFROHV�HW� OD�IRUPDWLRQ�G¶HQVHLJQDQWV�ILJX�UHQW�SDUPL�OHV�SULRULWpV�GH�OD�SRSXODWLRQ�ORFDOH�� 
(Q� ������ FHV� SURMHWV� RQW� pWp� VXVSHQGXV� SRXU� GHV� UDL�VRQV� RUJDQLVDWLRQQHOOHV� PDLV� RQW� HQWUHWHPSV� UHSULV�GpEXW������ 

3DUWH�QDLUH� .RPERQL�)DWKHUV 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �� ��¼ 

3DUWH�QDLUH� .RPERQL�)DWKHUV 
'XUpH� WRWDOH � ��DQ 

%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �� ��¼ 



 

&RQWULEXWLRQ�j�O¶pGXFDWLRQ�HW�j�OD�IRUPDWLRQ� G¶HQIDQWV�HW�GH�MHXQHV�GpIDYRULVpV 
/¶REMHFWLI� SULQFLSDO� GH� FHV� WURLV� SURMHWV�� TXL� VRQW� G¶DLOOHXUV�pWURLWHPHQW�OLpV��FRQVLVWH�j�JDUDQWLU�XQH�pGXFDWLRQ�GH�TXDOLWp�j�GHV�HQIDQWV�HW�MHXQHV�GH�OD�UXH��LVVXV�GH�IDPLOOHV�SDXYUHV�RX�G¶HWKQLHV� PLQRULWDLUHV�� $LQVL�� SOXVLHXUV� DGROHVFHQWV� EpQpIL�FLHQW�G¶XQH�ERXUVH�G¶pWXGHV�DILQ�GH�SRXYRLU�SRXUVXLYUH�OHXUV�pWXGHV��HW�HQ�FRQWUHSDUWLH��LOV�HQVHLJQHQW�GDQV�OHV�FLQT�pFROHV�SULPDLUHV� GX� SDUWHQDLUH� RX� HQFDGUHQW� GHV� HQIDQWV� GH� OD� UXH�GDQV� OHV� © FOXEV�GH� OD� JDUH ª�j�'KDND�HW�0\PHQVLQJK��/HV�HQIDQWV�GH� OD� UXH�Q¶\�VRQW�QRQ�VHXOHPHQW�DFFXHLOOLV�HW�HQFD�GUpV� GDQV� XQ� HQYLURQQHPHQW� V�U� PDLV� DXVVL� SUpSDUpV� j� XQH�VFRODULVDWLRQ� QRUPDOH�� 7URLV� pFROHV� JpUpHV� SDU� OH� SDUWHQDLUH�QpFHVVLWHQW�GHV�DPpQDJHPHQWV�LQIUDVWUXFWXUHOV�DILQ�GH�JDUDQ�WLU�GHV�FRQGLWLRQV�G¶HQVHLJQHPHQW�FRUUHFWHV��/¶DPpQDJHPHQW�D�GpPDUUp�HQ������ 

)RUPDWLRQ�GH�MHXQHV�FRPPH�IDFLOLWDWHXUV�  SRXU�OH�WUDYDLO�j�OD�SDL[  ,QWHUSHOOp� SDU� OHV� YLROHQFHV�� H[SULPpHV� RX� VRXV-MDFHQWHV�� OH�SDUWHQDLUH�WUDYDLOOH�DYHF����MHXQHV�HQ�OHV�IRUPDQW�j�O¶pGXFD�WLRQ� j� OD� SDL[� DLQVL� TX¶j� OD� WUDQVIRUPDWLRQ� HW� OD� JHVWLRQ� GH�FRQIOLWV��/HV�IDFLOLWDWHXUV�FRQWULEXHQW�j�OHXU�WRXU�DX�WUDYDLO�j�OD� SDL[� HQ� GpYHORSSDQW� OD� FRQVFLHQFH� HW� OH� UHVSHFW� SRXU� OHV�DXWUHV� GDQV� GHV� pWDEOLVVHPHQWV� VFRODLUHV�� XQLYHUVLWpV� HW� DX�SUqV�GHV�SDUHQWV�GHV�pOqYHV��(QYLURQ�����pOqYHV������SDUHQWV�HW� ���� pWXGLDQWV� SDUWLFLSHQW� j� XQH� IRUPDWLRQ� GH� EDVH� VXU� OD�SDL[�� 8Q� VXLYL� HVW� SURSRVp� DILQ� G¶DQFUHU� OHV� QRXYHOOHV� SUD�WLTXHV�GDQV�OD�YLH�GHV�SHUVRQQHV�IRUPpHV� 

/HV�SURMHWV�DX�%DQJODGHVK 

�-����-� 

/H�FRQWH[WH 
/H�%DQJODGHVK�HVW�O¶XQ�GHV�SD\V�OHV�SOXV�SHXSOpV�DX�PRQGH��'DQV�
FH�SD\V�FRPSRVp�GH�GLIIpUHQWHV�FXOWXUHV�� HWKQLHV�HW� UHOLJLRQV�� OHV�
FRQIOLWV� SOXV�RX�PRLQV�YLROHQWV� VRQW�PDOKHXUHXVHPHQW� IUpTXHQWV���
/HV�HQIDQWV�GH�PRLQV�GH����DQV�UHSUpVHQWHQW��������GH�OD�SRSXOD�
WLRQ� WRWDOH�GX�SD\V� ����PLOOLRQV���3DUPL�FHV�HQIDQWV�����PLOOLRQV�
YLYHQW�HQ�VLWXDWLRQ�G¶H[WUrPH�SDXYUHWp�HW�Q¶RQW�DFFqV�QL�j�O¶pGXFD�
WLRQ�QL�DX[�VHUYLFHV�GH�VDQWp�GH�EDVH��3DU�DLOOHXUV��OH�WDX[�G¶XUED�
QLVDWLRQ�pWDQW� O¶XQ�GHV�SOXV�pOHYpV�HQ�$VLH��RQ�HVWLPH�j�����PLO�
OLRQV�OH�QRPEUH�G¶HQIDQWV�YLYDQW�HQ�YLOOH�HW�HQ�VLWXDWLRQ�G¶H[WUrPH�
SDXYUHWp��&HV�HQIDQWV�JUDQGLVVHQW�OD�SOXSDUW�GX�WHPSV�GDQV�OD�UXH��
8QH�IRLV�DGROHVFHQWV�� LOV�VRQW�VRXYHQW�WRXFKpV�SDU�OH�FK{PDJH�HW�
Q¶RQW�VRXYHQW�SDV�DFFqV�j�XQH�pGXFDWLRQ�DGDSWpH��� 
 

3DUWH�QDLUH� )UqUHV�GH�7DL]p 
'XUpH� WRWDOH � ��HW���DQV 

%XGJHW�
WRWDO ����
SURMHWV�� 
��������¼ 

'pSHQVHV����� �� ���������¼ 

3DUWH�QDLUH� )UqUHV�GH�7DL]p 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO � 
�������¼ 

'pSHQVHV����� �� ���������¼ 



 

%RXUVHV�SRXU�pWXGLDQWV�LVVXV�GH�PLQRULWpV�����������HWKQLTXHV�HW�GH�IDPLOOHV�GpPXQLHV 
/¶REMHFWLI�GX�SURJUDPPH�GHV�ERXUVHV�SRXU�pWXGLDQWV�GpIDYR�
ULVpV� FRQVLVWH� j� pYLWHU� TXH� FHV� MHXQHV� DEDQGRQQHQW� OHXUV�
pWXGHV�SRXU�GHV�UDLVRQV�SXUHPHQW�pFRQRPLTXHV��&KDTXH�DQ�
QpH�����pWXGLDQWV�LVVXV�GH�PLQRULWpV�HWKQLTXHV�RX�GH�IDPLOOHV�
GpIDYRULVpHV� RQW� OD� SRVVLELOLWp� GH� EpQpILFLHU� GX� SURJUDPPH�
GHV�ERXUVHV��/HV�EpQpILFLDLUHV� VRQW� VpOHFWLRQQpV�HQ� IRQFWLRQ�
GH�OHXU�VLWXDWLRQ�ILQDQFLqUH�HW�GX�PpULWH�DFDGpPLTXH�� 

)RUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH 
1RV� GHX[� SDUWHQDLUHV� ORFDX[� HQJDJHQW� GDQV� OHXUV� pWDEOLVVH�
PHQWV� GHV� MHXQHV�TXL� RQW� WHUPLQp�GHV� pWXGHV� VHFRQGDLUHV� HW�
SDUIRLV�PrPH� XQLYHUVLWDLUHV��0DLV� OHXU� QLYHDX� GH� TXDOLILFD�
WLRQ�QH�OHXU�SHUPHW�SDV�GH�UpSRQGUH�j�WRXWHV�OHV�H[LJHQFHV�GH�
OHXU�SURIHVVLRQ��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH��&6,�D�FRQWULEXp�
j�OD�PLVH�HQ�SODFH�GH�IRUPDWLRQV�FRQWLQXHV�TXL�VRQW�FRPSD�
WLEOHV� DYHF� OHV� KHXUHV� GH� WUDYDLO� GHV� EpQpILFLDLUHV�� &HV� GHU�
QLHUV� DFTXLqUHQW� GHV� FRQQDLVVDQFHV� WKpRULTXHV� HW� SUDWLTXHV�
GDQV� OHV� GRPDLQHV� GDQV� OHVTXHOV� OHV� SDUWHQDLUHV� VRQW� DFWLIV��
&H�SURMHW�V¶DGUHVVH�j�GHV�DVVLVWDQWV�VRFLDX[��GHV�WKpUDSHXWHV�
HW�GHV�HQVHLJQDQWV�G¶pGXFDWLRQ�SUpFRFH�HW�VSpFLDOLVpH� 

/HV�SURMHWV�DX�9LHWQDP��DFFqV�DX[�pWXGHV�VXSpULHXUHV�� 
 

-����-� 

/H�FRQWH[WH 
$X�9LHWQDP��OHV�PLQRULWpV�HWKQLTXHV�UHVWHQW�ODUJHPHQW�
j� O¶pFDUW�GX�SURJUqV�TXH�FRQQDvW� OHXU�SD\V�GHSXLV�SOX�
VLHXUV� DQQpHV�� (OOHV� YLYHQW� VRXYHQW� GDQV� GHV� UpJLRQV�
UHFXOpHV��FDUDFWpULVpHV�SDU�XQ�WUqV�IDLEOH�QLYHDX�GH�Gp�
YHORSSHPHQW��/¶DFFqV�DX[�pWXGHV�VXSpULHXUHV�SRXU� OHV�
MHXQHV�LVVXV�GH�PLQRULWpV�HWKQLTXHV�RX�GH�IDPLOOHV�Gp�
IDYRULVpHV� UHVWH� O¶H[FHSWLRQ�� 3RXUWDQW�� VDQV� TXDOLILFD�
WLRQ��LOV�ULVTXHQW�GH�V¶HQOLVHU�GDQV�OD�SDXYUHWp��3DU�DLO�
OHXUV��FHUWDLQV� MHXQHV�TXL�RQW�HX� OD�FKDQFH�GH�SRXYRLU�
VXLYUH�XQH�IRUPDWLRQ��VRXKDLWHQW�DFTXpULU�GH�QRXYHOOHV�
FRPSpWHQFHV� DILQ� GH� PLHX[� UpSRQGUH� DX[� DWWHQWHV� HW�
H[LJHQFHV�GDQV�OH�PLOLHX�GX�WUDYDLO��*UkFH�j�FH�SURMHW��
FHV� MHXQHV�RQW� OD�SRVVLELOLWp�GH�SRXUVXLYUH�XQH�IRUPD�
WLRQ�FRQWLQXH�VXSpULHXUH�JDUDQWLVVDQW�QRQ�VHXOHPHQW�XQ�
SOXV� JUDQG� VDYRLU�� PDLV� DXVVL� G¶DXWUHV� KRUL]RQV� SRXU�
O¶DYHQLU������ 

3DUWH�QDLUH � 6°XUV�GRPLQL�FDLQHV 

'XUpH� WRWDOH � ��DQV 
%XGJHW�
WRWDO � 
�������¼ 

'pSHQVHV����� �� ���������¼ 

3DUWHQDLUH � 6°XUV�GRPLQL�FDLQHV�HW�6W�3DXO�GH�&KDUWUHV 

'XUpH� WRWDOH � ��DQV 
%XGJHW�
WRWDO � 
�������¼ 

'pSHQVHV����� �� ���������¼ 



 

/HV�SURMHWV�pGXFDWLIV��WKpUDSHXWLTXHV�HW�SpGDJR�JLTXHV�j�GRPLFLOH�SRXU�HQIDQWV�KDQGLFDSpV 
/HV� GHX[� SURMHWV� DX[� DOHQWRXUV� GH� 'DQDQJ� HW� GH� 9LQK� VRQW�
VLPLODLUHV�� 8Q� GpSLVWDJH� SUpFRFH� GHV� HQIDQWV� KDQGLFDSpV� HW�
XQH�VHQVLELOLVDWLRQ�DX�SUREOqPH�GX�KDQGLFDS�VRQW�QpFHVVDLUHV�
GDQV� OHV� FRPPXQDXWpV� HW� OHV� pWDEOLVVHPHQWV� VFRODLUHV�� /HV�
SURMHWV�SRXUVXLYHQW�WURLV�REMHFWLIV���GpWHFWHU�OHV�HQIDQWV�KDQGL�
FDSpV�� pYDOXHU� OHXUV�FRPSpWHQFHV�HW� OHV�RULHQWHU�YHUV�XQ�pWD�
EOLVVHPHQW� VFRODLUH� DGDSWp� j� OHXUV� FDSDFLWpV�� /HV� SDUHQWV��
TXDQW�j�HX[��VRQW�IRUPpV�j�OD�SULVH�HQ�FKDUJH�GH�OHXUV�HQIDQWV�
KDQGLFDSpV��/H�EXW� ILQDO�GX�SURMHW� FRQVLVWH�j�SURPRXYRLU� XQ�
HQVHPEOH� G¶DFWLYLWpV� TXL� SHUPHWWURQW� j� WRXV� OHV� HQIDQWV� GH�
WURXYHU�OHXU�SODFH�GDQV�OD�VRFLpWp� 
 

&RQVWUXFWLRQ�G¶XQ�FHQWUH�G¶pGXFDWLRQ�LQFOXVLYH� 
&H�SURMHW� FRQVLVWH� j� FRQVWUXLUH�XQ� FHQWUH�G¶pGXFDWLRQ� LQFOX�
VLYH�GDQV� OD� SURYLQFH�GH�+D�7LQK��'DQV� OH� QRXYHDX� FHQWUH��
OHV�HQIDQWV�YLYDQW�DYHF�XQ�KDQGLFDS�DXURQW�DFFqV�j�GHV�FRXUV�
G¶DSSXL� GDQV� GLIIpUHQWV� GRPDLQHV� TXL� OHXU� GRQQHURQW� GHV�
EDVHV�VROLGHV�SRXU�rWUH�RULHQWpV��GDQV�OD�PHVXUH�GX�SRVVLEOH��
YHUV� GHV� pFROHV� RUGLQDLUHV�� /HV� HQIDQWV� KDQGLFDSpV� QH� VRQW�
SDV� OHV� VHXOV� EpQpILFLDLUHV� GX� QRXYHDX� FHQWUH� G¶pGXFDWLRQ�
LQFOXVLYH��/HV�HQVHLJQDQWV�GHV�pFROHV�RUGLQDLUHV�\�VXLYHQW�GHV�
IRUPDWLRQV� VXU� OD� SULVH� HQ� FKDUJH�G¶HQIDQWV� KDQGLFDSpV� DILQ�
TXH�O¶LQFOXVLRQ�QH�UHVWH�SDV�XQ�YDLQ�PRW��/H�FHQWUH�D�DFFXHLOOL�
OHV�SUHPLHUV�pOqYHV�SRXU�OD�UHQWUpH�HQ�VHSWHPEUH������ 

/HV�SURMHWV�DX�9LHWQDP��SRXU�HQIDQWV�KDQGLFDSpV� 

��-����-� 

/H�FRQWH[WH 
3HQGDQW�OD�JXHUUH�GX�9LHWQDP��OHV�(WDWV-8QLV�RQW�GpYHUVp�
TXHOTXH����PLOOLRQV�GH�OLWUHV�GH�GpIROLDQW�VXU�OH�9LHWQDP��
'DQV� OD� SURYLQFH� GH� 4XDQJ� 1DP� HW� j� 'DQDQJ�� OHV� YLF�
WLPHV� SUpVXPpHV� GH� O¶DJHQW� RUDQJH� VRQW� HVWLPpHV� j�
��������� $XMRXUG¶KXL� HQFRUH�� OD� WURLVLqPH� JpQpUDWLRQ�
FRQWLQXH�j�PHWWUH�DX�PRQGH�GHV�HQIDQWV�DYHF�GHV�KDQGL�
FDSV� WUqV� ORXUGV�� 3RXUWDQW�� LO� Q¶H[LVWH� JXqUH� G¶DLGH� SRXU�
OHV�IDPLOOHV�FRQFHUQpHV��VXUWRXW�HQ�PLOLHX�UXUDO��/D�VLWXD�
WLRQ�GHV�HQIDQWV�KDQGLFDSpV�GDQV�OD�UpJLRQ�DXWRXU�GH�&DQ�
/RF�HVW�WUqV�SUpFDLUH�j�FDXVH�GX�PDQTXH�G¶LQIRUPDWLRQ�HW�
GH� VHQVLELOLVDWLRQ�GH� OD�SRSXODWLRQ�HQ�JpQpUDO�� HW�GHV� ID�
PLOOHV� FRQFHUQpHV� HQ� SDUWLFXOLHU�� 'DQV� FHWWH� UpJLRQ�� GHV�
LQVWLWXWLRQV�DGDSWpHV�IRQW�pJDOHPHQW�GpIDXW� 

3DUWHQDLUH � 6°XUV�GRPLQL�FDLQHV�HW�6W�3DXO�GH�&KDUWUHV 

'XUpH� WRWDOH � ��DQV 
%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �� ���������¼ 

3DUWHQDLUH � 'LRFqVH�GH�9LQK��6RHXUV�GRPLQLFDLQHV�HW�GH�6W�3DXO�GH�&KDUWUHV 

'XUpH� WRWDOH � ��DQV 
%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �� ��������¼ 



 

'H�QRXYHOOHV�LQIUDVWUXFWXUHV�VDQLWDLUHV�SRXU�OHV�pOqYHV�GH�O
pFROH�6W�$QWRLQH 
/¶pFROH�6W�$QWRLQH�D�pWp�IRQGpH�HQ������GDQV�OH�EXW�G¶RIIULU�XQH� pGXFDWLRQ� JUDWXLWH� HW� GH� TXDOLWp� j� GHV� HQIDQWV� LVVXV� GH�IDPLOOHV� SDXYUHV� �WUDYDLOOHXUV� G¶XVLQH�� WLUHXUV� GH� ULFNVKDZV��W]LJDQHV��� (OOH� HVW� DFWXHOOHPHQW� IUpTXHQWpH� SDU� ���� pOqYHV��/¶pWDW� JpQpUDO� GHV� LQIUDVWUXFWXUHV� HVW� SOXW{W� VDWLVIDLVDQW�PDLV�OHV� WRLOHWWHV�� TXDQW� j� HOOHV�� GRLYHQW� rWUH� UpQRYpHV�� OHV� IRVVHV�VHSWLTXHV�VRQW�WURS�SHWLWHV�HW�WURS�UDSSURFKpHV��&HOD�IDLW�TXH��ORUV�GH� OD� VDLVRQ�GHV�SOXLHV�� OHV� IRVVHV�GpERUGDLHQW��(Q�SOXV��O¶HDX�SRWDEOH�j� O¶pFROH�SUpVHQWH�XQ� UpHO� ULVTXH�GH� VDQWp�SRXU�OHV� HQIDQWV� HW� OHXUV� HQVHLJQDQWV�� /H� UpDPpQDJHPHQW� GHV� WRL�OHWWHV�HW�GH�OD�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�UpVHUYRLU�G¶HDX�RQW�pWDLW�UpDOLVpV�HQWUH�IpYULHU�HW�VHSWHPEUH������ 

/HV�SURMHWV�HQ�,QGH� 

-����-� 

/H�FRQWH[WH 
&6,� D� VLJQp� XQH� FRQYHQWLRQ� GH� SDUWHQDULDW� DYHF� © /HV�$PLV�GH�O¶,QGH DVEO�ª�HQ�GDWH�GX��HU�RFWREUH������HQ�YXH�G¶XQH� FROODERUDWLRQ� IXWXUH��'DQV� FH� FRQWH[WH�� GHX[� SUR�MHWV�SLORWHV�RQW�pWp� UpDOLVpV�HQ������DYHF�GHV�SDUWHQDLUHV�GDQV�OH�6XG�HW� OH�1RUG�GH�O¶,QGH��0rPH�VL� O¶,QGH�HVW�DX�MRXUG¶KXL� UHFRQQXH� FRPPH� XQH� SXLVVDQFH� pPHUJHQWH� HW�TX¶HOOH�HVW�FRQVLGpUpH�FRPPH�XQ�QRXYHDX�SD\V�LQGXVWULD�OLVp�� OD� SDXYUHWp� HW� O¶DQDOSKDEpWLVPH� UHVWHQW� SUREOpPD�WLTXHV��VXUWRXW�SRXU�OHV�JURXSHV�PDUJLQDOLVpV�WHOV�TXH�OHV�SHUVRQQHV�YLYDQW�DYHF�XQ�KDQGLFDS��OHV�W]LJDQHV��OHV�KRUV-FDVWHV�� /HV� GHX[� QRXYHDX[� SDUWHQDLUHV� GH� &6,� HQ� ,QGH�YLVHQW�H[SOLFLWHPHQW�FHV�EpQpILFLDLUHV�TXL�QH�SHXYHQW�SDV�FRPSWHU�VXU�OH�VRXWLHQ�GHV�DXWRULWpV�ORFDOHV�HW�Q¶RQW�DLQVL�SDV�GH�SHUVSHFWLYHV�G¶DYHQLU� 
 

8Q�PHLOOHXU�DFFqV�j�O¶pFROH�SRXU�HQIDQWV��������������KDQGLFDSpV�DX�.LUDQ�9LOODJH 
/H�.LUDQ�9LOODJH� D� pWp� IRQGp� HQ� ������ ,O� DFFXHLOOH� DFWXHOOH�PHQW�HQYLURQ�����HQIDQWV�HW�MHXQHV�DGXOWHV�HW�HVW�OH�JDUDQW�GH�O¶pGXFDWLRQ�� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� GH� O¶LQVHUWLRQ�VRFLDOH��GH�OD�VHQVLELOLVDWLRQ��GH�OD�UpKDELOLWDWLRQ�G¶HQIDQWV�HW�GH�MHXQHV�KDQGLFDSpV�HW�RX� LVVXV�GH�PLOLHX[� WUqV�SDXYUHV��/H�SURMHW� TXH�&6,� D� UpDOLVp� HQ� ����� YLVDLW� OD� FRQVWUXFWLRQ� G¶XQ�FKHPLQ� G¶DFFqV� YHUV� OHV� VDOOHV� GH� FODVVHV�� O¶DFTXLVLWLRQ� GH�PDWpULHO� HW� G¶pTXLSHPHQW� SpGDJRJLTXHV� HW� OD� VHQVLELOLVDWLRQ�GHV�SDUHQWV�HQ�PDWLqUH�GH�VFRODULVDWLRQ�GH�OHXUV�HQIDQWV� 

3DUWH�QDLUH � 6W�$QWRQ\�6FKRRO 
'XUpH� WRWDOH � ��DQ 

%XGJHW�
WRWDO � 

����������¼ 
'pSHQVHV����� �� ���������¼ 

3DUWH�QDLUH � .LUDQ�9LOODJH 
'XUpH� WRWDOH � ��DQ 

%XGJHW�
WRWDO � 

����������¼ 
'pSHQVHV����� �� ���������¼ 



 

5HQIRUFHPHQW�GHV�SDUWHQDLUHV�GH�&6, 
7RXV�OHV�SDUWHQDLUHV�Q¶RQW�SDV�EHVRLQ�GX�PrPH�VRXWLHQ��3RXU�OHV�XQV��LO�\�D�XQ�EHVRLQ�FRQFUHW�HQ�JHVWLRQ�GH�SUR�MHWV�� OHV� �DXWUHV�QpFHVVLWHQW�SOXW{W�XQ�pFKDQJH�DYHF�XQH�RUJDQLVDWLRQ� D\DQW� j� VD� FKDUJH� XQ� SURMHW� VLPLODLUH��'¶DXWUHV� RQW� EHVRLQ� G¶XQH� IRUPDWLRQ� SOXW{W� SUDWLTXH�GDQV�XQ�GRPDLQH�SUpFLV��/H�UHQIRUFHPHQW�VH�IDLW�j�GLIIp�UHQWV�QLYHDX[��� 
· IRUPDWLRQ�HQ�JHVWLRQ�GX�F\FOH�GH�SURMHW��UpDOLVpH�VXU�SODFH���� 
· IRUPDWLRQ�VXU�XQ�VXMHW�SUpFLV��UpDOLVpH�VXU�SODFH�� 
· pFKDQJHV� 1RUG-6XG �� XQ� JURXSH� GH� SURIHVVLRQQHOV�VH�GpSODFH�GDQV�OH�SD\V�DX�6XG�HW�IRUPH�G¶DXWUHV�SUR�IHVVLRQQHOV�VXU�SODFH��YRLU�DXVVL� OH�SURMHW�DX�%XUXQ�GL�� 

6XLYL�GHV�SURMHWV 
/H�SURMHW�SUpYRLW�O¶HQFDGUHPHQW�HW�OH�VXLYL�GH�WRXV�OHV�SURMHWV� DFFRUGpV� GDQV� OH� FRQWH[WH� GH� O¶DFFRUG-FDGUH�SRXU� OHV� DQQpHV� ����-������ /HV� DFWLRQV� SODQLILpHV�VRQW �  · YLVLWHV�GH�VXLYL�SHQGDQW�OD�UpDOLVDWLRQ�GHV�SURMHWV�� 
· DXGLWV� ILQDQFLHUV� DQQXHOV�� U HVSHFWLYHPHQW� j� OD�ILQ�GH�OD�UpDOLVDWLRQ�G¶XQ�SURMHW�GH�FRQVWUXFWLRQ� 
· pYDOXDWLRQ� GH� O¶DFFRUG-FDGUH� HQ� JpQpUDO� HW� GH�SOXVLHXUV� SURMHWV� HQ� SDUWLFXOLHU� j� OD� �H� DQQpH� GH�PLVH�HQ�°XYUH�GX�SURJUDPPH� 
7URLV�YLVLWHV�GH�SURMHWV��GHX[�DXGLWV�ILQDQFLHUV�HW�XQH�pYDOXDWLRQ� GHV� TXDWUH� SURMHWV� DX�%DQJODGHVK� RQW� pWp�UpDOLVpV�HQ�������/HV�SD\V�YLVLWpV�pWDLHQW�� OH�&RQJR��OH�3pURX�HW�O¶,QGH� 

/HV�SURMHWV�GH�UHQIRUFHPHQW�HW�GH�VXLYL 
/H�FRQWH[WH 
&6,�WUDYDLOOH�DYHF�GHV�SDUWHQDLUHV�ORFDX[�SRXU�PHWWUH�HQ�°XYUH�GHV�SURMHWV�LGHQWLILpV�HQVHPEOH��/HV�FRQGLWLRQV�JpQp�UDOHV�GH�OD�FRRSpUDWLRQ�OX[HPERXUJHRLVH��OHV�GpILV�G¶XQH�ERQQH�JHVWLRQ�HW�OH�VRXFL�G¶XQH�PLVH�HQ�°XYUH�FRUUHFWH�HW�WUDQVSDUHQWH�QpFHVVLWHQW�GHV�FDSDFLWpV�HW�GHV�UHVVRXUFHV�FRPSpWHQWHV�j�WRXV�OHV�QLYHDX[� 
$LQVL��OHV�GHX[�SURMHWV�WRXFKDQW�j�WRXWHV�OHV�DXWUHV�DFWLRQV�SUpVHQWpHV�SUpYRLHQW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�SDU�WHQDLUHV��PDLV�DXVVL�XQ�VXLYL�SHUPDQHQW�HW�XQ�FRQWU{OH�ILQDQFLHU�UpJXOLHU�� 

 

�-����-� 

'LIIp�UHQWV�SDUWH�QDLUHV 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �� ���������¼ 

7RXV�OHV�SDUWH�QDLUHV 
'XUpH� WRWDOH � ��DQV 

%XGJHW�
WRWDO � 

��������¼ 
'pSHQVHV����� �� ���������¼ 



 

1RV�SURMHWV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW 
/¶DQQpH������� DQQpH�HXURSpHQQH�SRXU� OH� GpYHORSSHPHQW�� D� pWp�ELHQ� UHPSOLH�G¶DFWLYLWpV� FODVVLTXHV��PDLV�DXVVL�
QRYDWULFHV��/H�F\FOH�G¶DWHOLHUV�© /¶pFROH�SHUPHW�O¶HQYRO ª�D�SHUPLV�GHV�PRPHQWV�IRUWV�DYHF�OHV�HQIDQWV�HW�XQ�DQ�
FUDJH�UpHO�GH�OD�QRWLRQ�G¶LPSRUWDQFH�GH�O¶DFFqV�j�O¶pGXFDWLRQ�GDQV�OHXUV�YLHV��/¶H[SRVLWLRQ�© /¶pGXFDWLRQ��XQ�WUp�
VRU ª�D�FRQQX�XQ� ODUJH�VXFFqV�DXSUqV�GH�TXHOTXHV�����YLVLWHXUV��8QH�QRXYHOOH�H[SRVLWLRQ�D�pWp�FUppH�HQ�������
SHUPHWWDQW�G¶pWDEOLU�XQ�SDUDOOpOLVPH�pWRQQDQW�HQWUH�OD�YLH�GHV�HQIDQWV�DX�%XUNLQD�)DVR�HW�DX�/X[HPERXUJ�� �/H�
:HOWFOXE�HW�O¶pFKDQJH�HQWUH�OD�PDLVRQ�UHODLV�GH�6WHLQIRUW�HW�O¶pFROH�GH�3HQGLVVL�DX�%XUNLQD�)DVR�RQW�SHUPLV�DX[�
pOqYHV�GH�GpFRXYULU�G¶DXWUHV�UpDOLWpV� 
/¶DQQpH�HXURSpHQQH�SRXU�OH�GpYHORSSHPHQW�D�DXVVL�pWp�PDUTXpH�SDU�OH�WUDYDLO�HQ�FRQVRUWLXP�GH���21*�OX[HP�
ERXUJHRLVHV�DFWLYHV�GDQV�OH�GRPDLQH�GH�O¶DFFqV�j�O¶pGXFDWLRQ��&HWWH�FROODERUDWLRQ�D�QRWDPPHQW�DERXWL�j�OD�FUpD�
WLRQ�G¶XQ�RXWLO�SpGDJRJLTXH� 

 

/HV�pOpPHQWV�FOpV�GH�O¶DFFRUG-FDGUH HQ����� 

-����-� 

(GXFDWLRQ�DX�GpYH�ORSSHPHQW 
'XUpH� 
WRWDOH �� 
��DQV 

�����-����� 

%XGJHW� 
WRWDO � 

����������¼ 
'pSHQVHV��HQ����� ������������¼ 



 

/HV�DWHOLHUV� 
(Q� ������ ��� FODVVHV� RQW� SDUWLFLSp� DX[� DWHOLHUV�� (OOHV� SURYH�
QDLHQW�GHV�pFROHV�VXLYDQWHV� 

·  ,QWHUQDWLRQDO�6FKRRO�RI�/X[HPERXUJ�� 
·  (FROH�SULPDLUH�.D\O 
·  (FROH�SULPDLUH�.HKOHQ 
·  (FROH�SULPDLUH�/LQWJHQ 
·  (FROH�SULPDLUH�3RQWSLHUUH 
·  (FROH�SULPDLUH�7URLVYLHUJHV 

�/HV�DWHOLHUV�© /¶pFROH�SHUPHW�O¶HQYRO ª 

-����-� 

/H�FRQWH[WH 
'HSXLV� ������ &6,� SURSRVH� DX[� FODVVHV� XQ� SURJUDPPH� GH�
WURLV�DWHOLHUV�GH���KHXUHV��$SUqV�DYRLU�SORQJp�OHV�pOqYHV�GDQV�
OD� VLWXDWLRQ� G¶DQDOSKDEqWHV�� OHV� DWHOLHUV� VXLYDQWV� SHUPHWWHQW�
GH� OHXU� IDLUH� GpFRXYULU� OHV� REVWDFOHV� HPSrFKDQW� WRXMRXUV�
�� PLOOLRQV�G¶HQIDQWV�G¶DOOHU�j� O¶pFROH�� OHV�FRQGLWLRQV�G¶DS�
SUHQWLVVDJH� GHV� pOqYHV� GX� 6XG� DLQVL� TXH� O¶LPSRUWDQFH� GH�
O¶DFFqV� j� O¶pGXFDWLRQ� HQ� YXH� GH� OD� UpDOLVDWLRQ� GHV� SURMHWV�
SHUVRQQHOV�HW�SURIHVVLRQQHOV� 



 

$� SDUWLU� GH� ������ GHV� DQLPDWLRQV� VHURQW� SUpYXHV� GDQV� FH�
FDGUH��HQ�FROODERUDWLRQ�DYHF�XQ�SDUWHQDLUH�EXUNLQDEp� 
 

/¶H[SRVLWLRQ�© �8QH�pFROH�DIULFDLQH�V¶LQYLWH�DX�/X[HPERXUJ ª 
/H�FRQWH[WH 
9X�OH�WUqV�JUDQG�VXFFqV�GH�O¶H[SRVLWLRQ�© $�O¶pFROH�GH�'LDUD ª��
FKHUFKDQW� WRXMRXUV�j� LQQRYHU�SRXU�VHQVLELOLVHU� OH�JUDQG�SXEOLF�
DX�WKqPH�GH�O¶DFFqV�j�O¶pGXFDWLRQ�SRXU�WRXV��HW�GDQV�OH�EXW�GH�
IDLUH�GpFRXYULU� DX[�HQIDQWV� OHV� ULFKHVVHV�HW� OHV�GpILV�DX[TXHOV�
VRQW�FRQIURQWp�G¶DXWUHV�pFROLHUV��&6,�D�FRPPHQFp�j�FRQFHYRLU�
OD�PLVH�HQ�SODFH�G¶XQH�pFROH�DIULFDLQH�GDQV�XQH�WHQWH� 
 

-����-� 



 

([SRVLWLRQ��&XULRVLWp�SDUWDJpH 
��� pOqYHV� G¶XQH� FODVVH� ���� GH� /DPDGHODLQH� HW� ��� pOqYHV� GH�
3HQGLVVL�DX�%XUNLQD�)DVR�RQW�SKRWRJUDSKLp�OHXU�TXRWLGLHQ�DX�
WRXU�GHV� WKqPHV�© DSSUHQGUH�HQ�IDPLOOH��DYHF� OHV�DPLV��SDU� OH�
MHX ª�� 8QH� H[SRVLWLRQ� D� VRXOLJQp� OH� SDUDOOpOLVPH� pWRQQDQW� HW�
LQWHUSHODQW�GH�FHV�GHX[�PLOLHX[�GH�YLH�R�� © WRXW�HVW�SDUHLO� HW�
WRXW�HVW�GLIIpUHQW ª�SRXU�FLWHU�XQH�pOqYH�D\DQW�SDUWLFLSp�DX�SUR�
MHW�� /¶H[SRVLWLRQ� D� pWp� PRQWUpH� j� /DPDGHODLQH� DYDQW� G¶rWUH�
DFFXHLOOLH�SDU�QRV�SDUWHQDLUHV�DX�%XUNLQD�)DVR� 

/¶pFKDQJH�3HQGLVVL-6WHLQIRUW 
/¶pFKDQJH�HQWUH�O¶pFROH�GH�3HQGLVVL�HW�OD�PDLVRQ�UHODLV�6WHLQ�
IRUW�D�pWp�SRXUVXLYL�HQ�������(Q�SOXV�GHV���FRXUULHUV�TXL�RQW�
pWp�pFKDQJpV�� OH�GLUHFWHXU�GH�O¶pFROH�GH�3HQGLVVL�D�UHQGX�YL�
VLWH�DX[�HQIDQWV�GH� OD�PDLVRQ� UHODLV�HW�RUJDQLVp�XQH� MRXUQpH�
GH�O¶DPLWLp�SRXU�IDLUH�FRQQDvWUH�OH�/X[HPERXUJ�j�VHV�pOqYHV� 

/¶pFKDQJH�1RUG-6XG 
/H�FRQWH[WH 
$ILQ�GH�QH�SDV�SDUOHU�WRXMRXUV�DX�QRP�GHV�pFROLHUV�© GX�6XG ª��
&6,�D�DFWLYHPHQW�SURPX�O¶pFKDQJH�1RUG-6XG�HQ������ 
 

-����-� 



 

 

�����������������������������/¶H[SRVLWLRQ 
$X�/HUQIHVW� j�:LQFUDQJH�� SOXV�GH�����SHUVRQQHV�RQW� YLVLWp�
O¶H[SRVLWLRQ�HQ�XQ�VHXO�MRXU� 
*UkFH�j� VRQ�FDUDFWqUH� UpVROXPHQW� LQWHUQDWLRQDO�� O¶H[SRVLWLRQ�
D�pWp� LQYLWpH�DX�FROORTXH�© 2XYULU� OHV�PXUV��SRXU�XQH�pFROH�
GH�WRXV�OHV�PRQGHV ª�j�O¶K{WHO�GH�YLOOH�GH�3DULV��HQ�SUpVHQFH�
GH� SHUVRQQHV� GH� UHQRPPpH� WUDYDLOODQW� GDQV� OH� GRPDLQH� GH�
O¶LQWHUFXOWXUDOLWp� 
'HSXLV� ILQ� ������ O¶H[SRVLWLRQ� HVW� LQWpJUpH� GDQV� OHV� DWHOLHUV�
DQLPpV�GDQV�OHV�pFROHV�� 

/¶H[SRVLWLRQ�© /¶pGXFDWLRQ��XQ�WUpVRU ª 

-����-� 

/H�FRQWH[WH 
'HSXLV� ������ O¶H[SRVLWLRQ� © /¶pGXFDWLRQ�� XQ� WUpVRU ª�
HVW� DFFHVVLEOH� DX� JUDQG�SXEOLF��'HSXLV� ������ GHV� FRI�
IUHWV�HQ�ERLV�RQW�pWp�HQYR\pV�j����JURXSHV�G¶HQIDQWV�GH�
���SD\V�GX�PRQGH��/HV�HQIDQWV�RQW�GpFRUp�OHV�FRIIUHWV�
HW� LOV� \�RQW� JOLVVp�GHV�REMHWV� UHSUpVHQWDQW� OHXU�FXOWXUH��
7RXV� OHV� JURXSHV� G¶HQIDQWV� \� RQW� pJDOHPHQW� H[SULPp�
SRXUTXRL� O¶pGXFDWLRQ�HVW�XQ� WUpVRU�SRXU�HX[��(Q�������
FHWWH�H[SRVLWLRQ�D�FRQQX�XQ�WUqV�JUDQG�VXFFqV� 



 

&RQVRUWLXP� 
© /¶pGXFDWLRQ��XQ�GpIL�SRXU�WRXV� ª 
(Q� ������ ORUV� GH� O¶DQQpH� HXURSpHQQH� SRXU� OH� GpYHORSSHPHQW��O¶21*� &6,� /sW]HEXHUJ� D� IDLW� SDUWLH� GX� FRQVRUWLXP�© /µpGXFDWLRQ��XQ�GpIL�SRXU�WRXV� ª�UHJURXSDQW���21*�WUDYDLO�ODQW�GDQV�OH�GRPDLQH�GH�O¶DFFqV�j�O¶pGXFDWLRQ� 

2UJDQLVDWLRQ�GH�GLYHUV�DFWLYLWpV 
'H�QRPEUHXVHV�DFWLYLWpV�RQW�pWp�UpDOLVpHV��'HV�DWHOLHUV�RQW�pWp�DQLPpV�GDQV���FODVVHV��8Q�MHX�GH�PHPRU\�PRQWUDQW�
OHV�REVWDFOHV�j�O¶pGXFDWLRQ��HW�OHV�VROXWLRQV��D�pWp�FRQoX���8QH�LQWHUYLHZ�j�OD�UDGLR�D�SHUPLV�GH�SDUOHU�GHV�REVWDFOHV�
j�O¶pGXFDWLRQ��8Q�FOLS�GH����VHFRQGHV�LOOXVWUDQW�OH�PDQTXH�G¶DFFqV�j�O¶pGXFDWLRQ�D�pWp�SURMHWp�GDQV�OHV�VDOOHV�GH�
O¶8WRSLD�HW�GH�O¶8WRSROLV�DX�.LUFKEHUJ�DLQVL�TXH�VXU�OHV�pFUDQV�GHV�DYLRQV�/X[DLU�� 
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7RXV�QRV�SURMHWV�VRQW�FR-ILQDQFpV�SDU�OH�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV��&µHVW�JUkFH�j�OD�JpQpUHXVH�
SROLWLTXH� GH� FRRSpUDWLRQ� GX� /X[HPERXUJ� TXH� QRXV� VRPPHV� HQ� PHVXUH� GH� VRXWHQLU� WDQW� GH� SURMHWV���������������������������������
/H�0LQLVWqUH�SUHQG�pJDOHPHQW�HQ�FKDUJH�XQH�SDUWLH�GH�QRV�IUDLV�DGPLQLVWUDWLIV� 

���)LQDQFHV 

711.191,20 €

40.125,88 €
65.444,99 €

95.490,39 €

Soutien du Ministère des Affaires Etrangères en 2015: 912.252,46 €

Projets d'aide au développement
Aide d'Urgence au Sud-Soudan
EDEV
Remboursement frais 
administratifs 2014



 

%LODQ����� 
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       ����  ���� 
$&7,)   1RWH�V�               
$FWLI�LPPRELOLVp        ,PPRELOLVDWLRQV�LQFRUSRUHOOHV         &RQFHVVLRQV��EUHYHWV��OLFHQFHV��PDUTXHV��DLQVL�TXH�GURLWV         HW�YDOHXUV�VLPLODLUHV��V
LOV�RQW�pWp         - $FTXLV�j�WLWUH�RQpUHX[��VDQV�GHYRLU�ILJXUHU�VRXV�&�,���  �  ����  ����            ,PPRELOLVDWLRQV�FRUSRUHOOHV         $XWUHV�LQVWDOODWLRQV��RXWLOODJH�HW�PRELOLHU    ������  ������            ,PPRELOLVDWLRQV�ILQDQFLqUHV         7LWUHV�D\DQW�OH�FDUDFWqUH�G
LPPRELOLVDWLRQV  ����  ����������  ����������           
$FWLI�FLUFXODQW        &UpDQFHV  �       $XWUHV�FUpDQFHV         - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�LQIpULHXUH�RX�pJDOH�j�XQ�DQ    ����������  ����������            $YRLUV�HQ�EDQTXHV��DYRLUV�HQ�FRPSWH�GH�FKqTXHV�SRVWDX[�        �FKqTXHV�HW�HQ�FDLVVH    ����������  ����������           
&RPSWHV�GH�UpJXODULVDWLRQ    ������  ������           
727$/�'(�/
$&7,)    ������������  ������������     3$66,)                  
&DSLWDX[�SURSUHV        5pVXOWDWV�UHSRUWpV    ����������  ����������  5pVXOWDW�GH�O
H[HUFLFH    -���������  -���������           
3URYLVLRQV  �      $XWUHV�SURYLVLRQV    ��������  ��������           
'HWWHV�QRQ�VXERUGRQQpHV  �      'HWWHV�VXU�DFKDWV�HW�SUHVWDWLRQV�GH�VHUYLFHV        - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�LQIpULHXUH�RX�pJDOH�j�XQ�DQ    ���������  ���������  'HWWHV�ILVFDOHV�HW�GHWWHV�DX�WLWUH�GH�OD�VpFXULWp�VRFLDOH        - 'HWWHV�ILVFDOHV    ������  ������  - 'HWWHV�DX�WLWUH�GH�OD�VpFXULWp�VRFLDOH    ��������  ��������  $XWUHV�GHWWHV        - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�LQIpULHXUH�RX�pJDOH�j�XQ�DQ    ������  ������  - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�VXSpULHXUH�j�XQ�DQ  �  ����������  ����������           
&RPSWHV�GH�UpJXODULVDWLRQ  �  ����������  ����������           
727$/�'8�3$66,)    ������������  ������������ 
�Ŷ�ϮϬϭϱ͕��^/�Ă�ĞƵ�ĚĞƐ�ĨƌĂŝƐ�ă�ŚĂƵƚĞƵƌ�ĚĞ�ϭ͘ϭϴϴ͘Ϭϯϵ͕ϳϮ�Φ�ƉŽƵƌ�ůĞ�ƐŽƵƟĞŶ�ĚĞƐ�ƉƌŽũĞƚƐ�Ğƚ�ƉŽƵƌ�ůĞ�ďŽŶ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĚĞ�ƐŽŶ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘��ǀĞĐ�ƵŶ�ŵŽŶƚĂŶƚ�ĚĞ�ϵϯϮ͘ϬϱϮ͕ϳϯ�Φ͕�ůĞƐ�ŝŶǀĞƐƟƐƐĞŵĞŶƚƐ�ĚĂŶƐ�ůĞƐ�ƉƌŽũĞƚƐ�ĚĞ�ĐŽŽƉĠƌĂƟŽŶ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ŽŶƚ�ĠƚĠ�ĠůĞǀĠƐ͘� /ůƐ�ŽŶƚ� ĠƚĠ�ƉŽƐƐŝďůĞƐ� ŐƌąĐĞ�ă�ĚĞƐ� ƌĞĐĞƩĞƐ�ĚĞ�ϭ͘ϭϲϴ͘Ϭϰϳ͕ϭϮ�Φ͘�hŶĞ�ƉĂƌƟĞ� ŝŵƉŽƌƚĂŶƚĞ�ĚĞ�ĐĞƐ� ƌĞĐĞƩĞƐ�ĞƐƚ�ĐŽŶƐƟƚƵĠĞ�ƉĂƌ�ůĞƐ�ĐŽĮŶĂŶĐĞŵĞŶƚƐ�ĚƵ�DŝŶŝƐƚğƌĞ�ĚĞƐ��īĂŝƌĞƐ�ĠƚƌĂŶŐğƌĞƐ�ƋƵŝ�Ɛ͛ ĠůĞǀĂŝĞŶƚ�ĞŶ�ϮϬϭϱ�ă�ϵϱϬ͘ϲϵϰ͕ϯϯ�Φ͘�>ĞƐ�ƉĂƌƚĞͲŶĂƌŝĂƚƐ�ĂǀĞĐ�ĚĞƵǆ�KE'�ĚƵ�EŽƌĚ͕�ůĞƐ��ŵŝƐ�ĚĞ�ů͛ /ŶĚĞ�Ğƚ��ĚƵĂĨ͕�ŽŶƚ�ŐĠŶĠƌĠ�ĚĞƐ�ƌĞĐĞƩĞƐ�ă�ŚĂƵƚĞƵƌ�ĚĞ�ϰϬ͘ϴϭϱ�Φ͘�>Ă�ĐŽůůĞĐƚĞ�ĚĞ�ĨŽŶĚƐ�ĚĞ��^/�Ă�ƉĞƌŵŝƐ�ĚĞ�ŐĠŶĠƌĞƌ�ƵŶĞ�ƐŽŵŵĞ�ĚĞ�ϮϱϬ͘ϰϲϳ͕ϯϱ�Φ͕�ĚŽŶƚ�ϳϵ͘ϲϲϮ͕ϵϱ�Φ�ŽŶƚ�ĠƚĠ�ƚƌĂŶƐĨĠƌĠƐ�ƐƵƌ�ů͛ ĞǆĞƌĐŝĐĞ�ϮϬϭϲ͕�ǀƵ�ƋƵ͛ŝůƐ�ƐŽŶƚ�ůŝĠƐ�ă�ĚĞƐ�ĚĠƉĞŶƐĞƐ�ĚĞ�ƉƌŽũĞƚƐ�ƋƵŝ�ǀŽŶƚ�ġƚƌĞ�ƌĠĂůŝƐĠĞƐ�ů͛ĂŶŶĠĞ�ƉƌŽĐŚĂŝŶĞ͘ �^/�Ă�ĨĂŝƚ�ĞŶ�ϮϬϭϱ�ĚĞƐ�ĞīŽƌƚƐ�ĐŽŶƐŝĚĠƌĂďůĞƐ�ĂĮŶ�ĚĞ� ůŝŵŝƚĞƌ�ƐĞƐ�ĨƌĂŝƐ�ĂĚŵŝŶŝƐƚƌĂƟĨƐ͘��ŝŶƐŝ͕� ů͛ ĂƐƐŽĐŝĂƟŽŶ�Ă�ƉƵ�ĚŝŵŝŶƵĞƌ�ĐĞƐ�ĨƌĂŝƐ�ĚĞ�ϭϵ͘Ϯϳϭ͕ϳϬ�Φ͘��͛ĂƵƚƌĞƐ�ŵĞƐƵƌĞƐ�Ě͛ĠƉĂƌŐŶĞƐ�ŽŶƚ�ĠƚĠ�ĚĠĐŝĚĠĞƐ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϭϲ�ĂĮŶ�ĚĞ�ĚŝŵŝŶƵĞƌ�ůĞ�ĚĠĮĐŝƚ�ƋƵŝ͕�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϭϱ͕�ĞƐƚ�ĚĞ�ϭϵ͘ϵϵϮ͕ϲϬ�Φ͘��Ğ�ƌĠƐƵůƚĂƚ�ƌĞƉƌĠƐĞŶƚĞ�ƵŶĞ�ĂŵĠůŝŽƌĂƟŽŶ�ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵǆ�ĂŶŶĠĞƐ�ƉƌĠĐĠĚĞŶƚĞƐ͘�>Ğ�ƌĠƐƵůͲƚĂƚ�ĚĞƐ�ƉƌŽĐŚĂŝŶƐ�ĞǆĞƌĐŝĐĞƐ�ĚĞǀƌĂŝƚ�ĂƩĞŝŶĚƌĞ�ů͛ ĠƋƵŝůŝďƌĞ�ďƵĚŐĠƚĂŝƌĞ͘ 



 

/HV�IDLWV�PDUTXDQWV�HQ����� 
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�ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�Ğƚ�ƐŝŐŶĂƚƵƌĞ��� 

>ĞƐ�ĮůŵƐ�ĂƵ�ĐŝŶĠŵĂ >͛ĠĐŽůĞ�ƉĞƌŵĞƚ�ů͛ĞŶǀŽů 

^ƚĂŶĚ�ůŽƌƐ�ĚĞ�ĚŝīĠƌĞŶƚƐ�ĠǀğŶĞŵĞŶƚƐ �ǆƉŽƐŝƟŽŶ�ͨ >͛ĠĚƵĐĂƟŽŶ͕�ƵŶ�ƚƌĠƐŽƌ  ͊ͩ 

sŝƐŝƚĞ�ĚĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ 



 

&RPPXQLFDWLRQ�HW�FROOHFWH�GH�IRQGV 
(Q�FH�TXL�FRQFHUQH�OD�FRPPXQLFDWLRQ��&6,�V¶HVW�GRWpH�G¶XQ�QRXYHDX�GpSOLDQW�TXL�SUpVHQWH�O¶RUJDQLVD�
WLRQ�HW�VHV�GRPDLQHV�G¶DFWLRQ�GDQV�OHV�JUDQGHV�OLJQHV��(WDQW�GRQQp�TXH�OH�GpSOLDQW�HVW�GpOLEpUpPHQW�WUqV�
JpQpUDO��SDV�GH�GHVFULSWLRQ�GHV�SURMHWV���LO�V¶DGUHVVH�HVVHQWLHOOHPHQW�j�GHV�SHUVRQQHV�TXL�Q¶RQW�SDV�HQ�
FRUH�HX�DIIDLUH�j�&6,�HW�LO�V¶XWLOLVH�VXUWRXW�j�O¶RFFDVLRQ�G¶pYpQHPHQWV�R��&6,�SUpVHQWH�VHV�DFWLYLWpV��7HO�
HVW�pJDOHPHQW�OH�FDV�GX�QRXYHDX�UROO-XS�TXL�UpFDSLWXOH��j�O¶DLGH�GH�V\PEROHV��O¶LPSDFW�GH�O¶pGXFDWLRQ�� 
(Q� ������ &6,� /sW]HEXHUJ� D� FROOHFWp� XQ� WRWDO� GH� ����������� ¼� GH� GRQV�� FH� TXL� IDLW� XQ� PRQWDQW� GH�
����������¼�SDU�PRLV��(QYLURQ�����GHV�GRQV�RQW�pWp�DWWULEXpV�j�XQ�SURMHW�HQ�SDUWLFXOLHU�WDQGLV�TXH�OH�WLHUV�
UHVWDQW�D�pWp�GRQQp�j�&6,�HQ�JpQpUDO�SRXU�rWUH�JpUp�HQ�IRQFWLRQ�GHV�EHVRLQV�GHV�SURMHWV�� 
/H�SOXV�JUDQG�GRQ�SURYLHQW�GX�6SRQVRUHG�5XQ�RUJDQLVp�SDU�OH�/\FpH�&ODVVLTXH�(FKWHUQDFK�HQ�PDL��/H�
SULQFLSH�HVW�VLPSOH��OHV�pOqYHV�TXL�VRXKDLWHQW�SDUWLFLSHU�j�OD�FRXUVH�FKHUFKHQW�GHV�VSRQVRUV�GDQV�OHXU�HQ�
WRXUDJH� TXL� V¶HQJDJHQW� j� GRQQHU� XQ�PRQWDQW� GH� OHXU� FKRL[� SDU�PLQXWH� FRXUXH��$LQVL�� ULHQ� TX¶HQ� XQH�
KHXUHV��OHV�FRXUHXUV�GX�O\FpH�RQW�FROOHFWp�XQ�PRQWDQW�GH��������¼�TXH�&6,�LQYHVWLUD�HQ������GDQV�OD�UH�
FRQVWUXFWLRQ�GX�V\VWqPH�VFRODLUH�GX�6RXGDQ�GX�6XG�� 
&6,� D� SDU� DLOOHXUV� HX� OD� FKDQFH� G¶DYRLU� pWp� FKRLVLH� SDU� O¶$&)/� �$FWLRQ� &DWKROLTXH� GHV� )HPPHV� GX�
/X[HPERXUJ��HQ�WDQW�TXH�EpQpILFLDLUH�GH�VRQ�DFWLRQ�GH�VROLGDULWp��$LQVL��SHQGDQW�WRXWH�OD�GXUpH�GH�O¶DF�
WLRQ��VHSWHPEUH������j�VHSWHPEUH��������&6,� LQIRUPH� OHV�PHPEUHV�GH� O¶$&)/�VXU� OH�SURMHW�VRXWHQX��
SDU� H[HPSOH� GDQV� OH�PDJD]LQH� GH� O¶$&)/� �SXEOLp� WRXV� OHV� ��PRLV�� HW� ORUV� GH� O¶DVVHPEOpH� JpQpUDOH��
*UkFH�j�FHWWH�FROODERUDWLRQ��SOXVLHXUV�PLOOLHUV�G¶HXURV�RQW�GpMj�SX�rWUH�UpFROWpV�HW�LQYHVWLV�GDQV�OH�SURMHW�
TXH�&6,�PqQH�HQ�IDYHXU�GH�IHPPHV�GpIDYRULVpHV�GDQV�OHV�ELGRQYLOOHV�GH�/LPD�DX�3pURX�� 
(Q�O¶pWp�������&6,�D�FRPPHQFp�j�LQVWDOOHU�GHV�SHWLWHV�WLUHOLUHV�WUDQVSDUHQWHV�GDQV�GLIIpUHQWV�PDJDVLQV�HW�
UHVWDXUDQWV�j�WUDYHUV�OD�YLOOH�GDQV�OHVTXHOOHV�OHV�FOLHQWV�SHXYHQW�YHUVHU�OHXU�PRQQDLH�GH�FKDQJH��/¶REMHF�
WLI� GH� FHWWH� DFWLRQ� FRQVLVWH�QRQ� VHXOHPHQW� j� UpFROWHU� GHV� IRQGV�PDLV� DXVVL� j� DPpOLRUHU� OD� YLVLELOLWp� GH�
&6,��/HV�FR�WV�OLpV�j�O¶DFKDW�GHV�WLUHOLUHV�RQW�pWp�FRXYHUWV�DX�ERXW�GH���PRLV�� 
3HQGDQW�OD�SpULRGH�GH�O¶$YHQW��&6,�D�PHQp�XQH�DFWLRQ�FRPPXQH�DYHF�OD�OLEUDLULH�/LER��/HV�FOLHQWV�SRX�
YDLHQW�DFKHWHU�GHV�pWRLOHV�IDEULTXpHV�SDU�OHV�EpQpILFLDLUHV�GHV�SURMHWV�DX�%DQJODGHVK�SRXU�HQ�GpFRUHU�OHV�
VDSLQV�LQVWDOOpV�GDQV�FKDFXQH�GHV�TXDWUH�ILOLDOHV��/H�EpQpILFH�GH�FHWWH�DFWLRQ�UHYLHQW�DX[�GLIIpUHQWV�SUR�
MHWV�TXH�&6,�PqQH�DX�%DQJODGHVK�� 
$X�FRXUDQW�GH�O¶DQQpH��&6,�V¶HVW�SUpVHQWp�ORUV�GH�GLIIpUHQWV�pYqQHPHQWV�WHOV�TXH�OH�.30*�)RXQGDWLRQ�
'D\�HQ�PDL�HW�OD�IrWH�GH�OD�SKLODQWKURSLH�HQ�RFWREUH�� 
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^ƉŽŶƐŽƌĞĚ�ZƵŶ�ă��ĐŚƚĞƌŶĂĐŚ >Ğ�ŶŽƵǀĞĂƵ�ƌŽůů-ƵƉ 

�^/�ă�ů͛ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĚĞ�ů͛��&> dŝƌĞůŝƌĞ 
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5HPHUFLHPHQWV 

                             Merci 
ZĞĐĞƩĞ��ŽŵŵƵŶĂůĞ�^ĂŶĚǁĞŝůĞƌ͕�>ĞƐ�W͛ƟƚƐ��ŽƵĐŚŽŶƐ�^͘�͕͘�&ŝƌŵƵŶŐƐŬĂŶŶĞƌ��ŝĚĚĞůĞŶŐ͕��ĚŵŝŶŝƐƚƌĂƟͲ
ŽŶ��ŽŵŵƵŶĂůĞ�tĞŝůĞƌ->Ă-dŽƵƌ͕�'ƵŝĚĞŶ�Ă�^ĐŽƵƚĞŶ�Įƌ�ĞŶŐ�tĞůƚ͕�ZĞĐĞƩĞ��ŽŵŵƵŶĂůĞ�^ƚĞŝŶĨŽƌƚ͕�&ŽŶĚƐ�
ĚĞ�^ŽůŝĚĂƌŝƚĠͬsĞƌĂŝŶĞƌ��ŝĐŚĞƌŵĂĂƌƚ��ĞŝƐƐĞŶŐ͕��ĂǌĂƌ�/ŶƚĞƌŶĂƟŽŶĂů��^�>͕�ZĞĐĞƩĞ��ŽŵŵƵŶĂůĞ�WĠƚĂŶͲ
ŐĞ͕� >ŝŽŶƐ� �ůƵď� 'ƌĂŶĚ-�ƵĐŚĠ� �ƌĚĞŶŶĞƐ͕� �ƐƐŽĐŝĂƟŽŶ� ĚĞƐ� WƌŽĨĞƐƐĞƵƌƐ� ĚƵ� >:�D� DĂŵĞƌ͕� &ƌĂĞŶ� Ă�
DĂŵŵĞŶͬ�ĞƐƐĂŶŐĞ͕�,ĞƐƉĞƌ�<ĂĸƐ-^ƚƵī͕��ƐƐŽĐŝĂƟŽŶ�ĚĞƐ��ŚŝŵŝƐƚĞƐ�>ƵǆĞŵďŽƵƌŐ͕���ŝĚĚĞůĞŶŐ�,ĞůůĞŌ�
�͘^͘�͘>͕͘�ZĞĐĞƩĞ��ŽŵŵƵŶĂůĞ�sŝůůĞ�ĚĞ�>ƵǆĞŵďŽƵƌŐ͕�&ŽŶĚĂƟŽŶ�:ĞĂŶ�dŚŝŶŬ�&ŽŶĚƐ͕�,͘�͘>͘W͘��ĐŚƚĞƌŶĂĐŚ͕�
&ƌĂĞŶ�Ă�DĂŵŵĞŶ�ZĞŝĚĞŶ͕�<ŝƌĐŚĞƐĂĞŶŐĞƌ�&ĞŶƚĞŶŐ͕�>͛�ŐůŝƐĞ��ŶŐůŝĐĂŶĞ�ĚƵ�>ƵǆĞŵďŽƵƌŐ� 


