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/H�PRW�GX�0DLUH��SDU�-HDQ�5REOHW� 
 
/HV�DQQpHV�VH�VXLYHQW�HW� VH� UHVVHPEOHQW��DXVVL� FKDRWLTXHV� OHV�XQHV�TXH� OHV�
DXWUHV��6XU�OH�SODQ�PpWpRURORJLTXH��DSUqV�DYRLU�FRQQX�GHV�JHOpHV�WDUGLYHV�TXL�
RQW� UpGXLW�j�QpDQW� OD�SHUVSHFWLYH�G¶XQH�EHOOH� UpFROWH�GH� IUXLWV��QRXV�YLYRQV�XQ�
pWp� FDWDVWURSKLTXH�DYHF�GHV�SOXLHV� FRQVpTXHQWHV�� FRXURQQp�SDU�XQH� LQRQGD�
WLRQ�UDUH�HQ�FHWWH�VDLVRQ��&HV�DOpDV�FOLPDWLTXHV�RQW�PLV�j�PDO�HW�FRPSOLTXp�OHV�
UpFROWHV� GH� IRLQ� HW� GH� FpUpDOHV� SURPHWWHXVHV�� DWWHQGXHV� SDU� OHV� DJULFXOWHXUV��
'X�F{Wp�VDQLWDLUH��j�SHLQH�VRUWLV�G¶XQH�ORQJXH�SpULRGH�GH�PHVXUHV�UHVWULFWLYHV�
�FRXYUH-IHX��SRUW�GX�PDVTXH��GpSODFHPHQWV«��UHYLHQW�GDQV�O¶DFWXDOLWp�XQH�SUR�
EDEOH�QRXYHOOH�YDJXH��)DFH�j�FHWWH�PHQDFH�� M¶HQFRXUDJH�OHV�QRQ�YDFFLQpV� LQ�
GpFLV�j�OH�IDLUH��SRXU�OHV�DXWUHV�MH�UHVSHFWH�OHXU�FKRL[� 
 

'HUQLqUHPHQW�GHV�IO\HUV�pPDQDQW�GH� OD�&&�5�YRXV�RQW�pWp�GLVWULEXpV��-¶DWWLUH�
YRWUH�DWWHQWLRQ�VXU�O¶LPSRUWDQFH�GH�FHV�GRFXPHQWV� 
&RQFHUQDQW� OHV�EDFV�20�HW� FRPPH� LQGLTXp�� YRV� UHWRXUV�VRQW� LQGLVSHQVDEOHV�
SRXU�IDLUH�O¶LQYHQWDLUH�FRPPXQDXWDLUH�GHV�EDFV�j�UHPSODFHU�HW�YRXV�pYLWHU�SHXW
-rWUH� SDU� OD� VXLWH� XQ� ULVTXH� GH� QRQ� FROOHFWH� GH� YRWUH� EDF� 20� SRXU� QRQ-
FRQIRUPLWp��9RXV�DYH]�VDQV�GRXWH�QRWp�TXH�OH�FR�W�GH�OHXU�pYHQWXHO�UHPSODFH�
PHQW�VHUD�SULV�HQ�FKDUJH�SDU�OD�&&�5��1¶RXEOLH]�SDV�GH�UHQVHLJQHU�OD�FDVH�Q��
GH�SXFH��$�UHWRXUQHU�DYDQW�OH����VHSWHPEUH������ 
 

&RQFHUQDQW�OH�WUL�VpOHFWLI��YRXV�DYH]�SX�FRQVWDWHU�VRQ�pYROXWLRQ�HW�VD�VLPSOLILFD�
WLRQ� �� EHDXFRXS� GH� GpFKHWV� SUHQQHQW� PDLQWHQDQW� OD� GLUHFWLRQ� GX� EDF� GH� WUL��
'DQV� O¶LQWpUrW� JpQpUDO� HW� SRXU� IDLUH� EDLVVHU� OHV� WRQQDJHV� GH� GpFKHWV� XOWLPHV�
FRQWLQXRQV�j�WULHU���� 
 

(QILQ��GDQV�OH�FDGUH�G¶XQH�SRWHQWLHOOH�2SpUDWLRQ�3URJUDPPpH�SRXU�O¶$PpOLRUD�
WLRQ�GH�O¶+DELWDW��XQ�TXHVWLRQQDLUH�YRXV�D�pWp�UHPLV�GDQV�OH�EXW�GH�UHFHQVHU�DX�
QLYHDX�FRPPXQDXWDLUH�OHV�EHVRLQV�HW�OHV�SURMHWV�HQ�PDWLqUH�G¶KDELWDW��(Q�IRQF�
WLRQ�GHV�UpVXOWDWV��XQH�23$+�SRXUUDLW�rWUH�ODQFpH�� 
$�UHWRXUQHU�DYDQW�OH��HU�VHSWHPEUH������ 
 

-H�YRXV�VRXKDLWH�XQH�EHOOH�ILQ�G¶pWp�DYHF�O¶HVSRLU�GH�FRQQDvWUH�XQH�EHOOH�DUULqUH�
VDLVRQ��&RQWLQXH]�j�SUHQGUH�VRLQ�GH�YRXV�HW�GHV�DXWUHV� 

 
 

$X�VRPPDLUH� 
 
 
3DJH�� 
/H�PRW�GX�0DLUH 
3RSXODWLRQ 
 
 
3DJH�� 
,QIRUPDWLRQV�PXQLFLSDOHV� 
(QTXrWH�SXEOLTXH�� 
pROLHQQHV 
 
 
3DJH�� 
,QIRUPDWLRQV�SUDWLTXHV 
/D�YLH�GDQV�OH�YLOODJH 
 
3DJH�� 
+RPPDJH�j« 
'LYHUWLVVHPHQWV 
 

� 

3RSXODWLRQ 
 
$UULYpHV�GDQV�OH�YLOODJH� 
· $X���UXH�GX�)RXUQLO��� 
������-HDQ-0DUFHO�HW�$QQH-0DULH�*8,&+(66,(8; 
· $X���UXH�G¶(QIHU���(YHO\QH�-$0(< 
· $X���UXH�GHV�&RPEHV���1HOVRQ�'(�$/0(,'$ 
 

1RXV�OHXU�VRXKDLWRQV�OD�ELHQYHQXH�� 
 
'pFqV 
· OH���DYULO��������-RVLDQH�/$0%(57 
 
 

1RV�VLQFqUHV�FRQGROpDQFHV� 



� 
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,QIRUPDWLRQV�PXQLFLSDOHV� 
 

 
&LPHWLqUH 
'HSXLV� O¶LQWHUGLFWLRQ� G¶HPSORL� GHV� SURGXLWV� SK\WRVDQLWDLUHV��
O¶HQWUHWLHQ�GX�FLPHWLqUH�HVW�UpDOLVp�PDQXHOOHPHQW��&HW�HQWUH�
WLHQ� HVW� FKURQRSKDJH� HW� PRELOLVH� pQRUPpPHQW� O¶HPSOR\p�
PXQFLSDO� 

3RXU�OLPLWHU�FHV�WUDYDX[�HW�OHXU�SpQLELOLWp��LO�HVW�HQYLVDJp�G¶HQJD]RQQHU�
XQH�SDUWLH�GX�FLPHWLqUH��]RQH�FRQFHUQpH�j�GpILQLU�� 

 
 
7UDYDX[�� 
 
 

5RXWH�GH�&XEU\ 
/HV�WUDYDX[�VRQW�GLIIpUpV�FRPSWH-WHQX�GH�OD�SUpVHQFH�G¶HDX�GDQV�OHV�
IRVVpV��TXL�JrQH�OHV�WHUUDVVHPHQWV� 
 
5XH�GX�)RXUQLO 
/D�SUHPLqUH�SDUWLH�GHV�WUDYDX[�D�pWp�UpDOLVpH�FRXUDQW�MXLQ� 
 
3RUWLTXH�URXWLHU�GH�O¶pFOXVH� 
6XLWH�j�VD�GHVWUXFWLRQ�SDU�XQ�DJULFXOWHXU� LGHQWLILp� OH���� MXLQ��XQ�GHYLV�
GH�UpSDUDWLRQ�G¶XQ�PRQWDQW�GH����������¼�77&�D�pWp�pWDEOL�HW�YDOLGp�
SDU�O¶DVVXUDQFH��5HPLVH�HQ�pWDW�HQ�DWWHQWH� 
 
3ODQ�G¶DGGXFWLRQ�G¶HDX�SRWDEOH� 
8Q�SODQ�G¶DGGXFWLRQ�GX�UpVHDX�FRPPXQDO�D�pWp�UpDOLVp�SDU�OH�EXUHDX�
G¶pWXGHV�%&�,�GpEXW� MXLOOHW��0RQWDQW� ��������¼�77&�SRXU�XQH�YHUVLRQ�
QXPpULVpH�HW�VXU�SDSLHU� 
 
5pSDUDWLRQ�FORFKH�Q�� 
&HV�WUDYDX[��SRXU�XQ�PRQWDQW�GH�������¼�77&�
�VRFLpWp�%RGHW��FRPSUHQQHQW�OH�UHPSODFHPHQW�
GHV� URXOHPHQWV�� WRXULOORQV�� VHPHOOHV� HW� PRX�
WRQ� �SLqFH� VXSSRUW� GH� OD� FORFKH�� \� FRPSULV� OD�
GpSRVH�HW�UHSRVH�GH�OD�FORFKH� 
 
&HWWH�FORFKH�HVW�JUDYpH�DX�QRP�GHV�SDUUDLQV�
HW�PDUUDLQHV��� 
0��/¶DEEp�+XPEORW��/�%RLULQ��6�-DQUR\��
/�*UDQGSHUULQ��,�*UHGLQ��-�'DUJLHU��
5�5RXVVH\��*�5RXVVH\��/�5RXVVH\��
)�0RXWRQ��$�'XUDQG��0�9ROOHQQZHLGHU��
/�-HDQQRW� 
 
 
 

(QTXrWH�SXEOLTXH 
 
 
3DUF�pROLHQ�GH�0217-6$,17-/(*(5 
8QH� HQTXrWH� SXEOLTXH� FRQFHUQDQW� OH� SURMHW� GH� SDUF�
pROLHQ�j�0RQW-6DLQW-/pJHU�D�pWp�RXYHUWH��/D�FRPPXQH�
GH�)pGU\�HVW�FRQVXOWpH�DX�WLWUH�GHV�FRPPXQHV�VLWXpHV�
GDQV� XQ� UD\RQ� IL[p� SDU� OD� QRPHQFODWXUH� GHV� LQVWDOOD�
WLRQV�FODVVpHV� 

/¶DUUrWp�HVW�j�O¶DIILFKDJH�MXVTX¶DX���RFWREUH������ 
 

,QIRUPDWLRQV�SUDWLTXHV 
 
 

(�0DLULH����������������� 
6HFUpWDLUH��� 
1DWKDOLH�(95$5' 
 
(�0DLUH������������������ 
 
0DLUH���-HDQ�52%/(7 
�HU�DGMRLQW����-RsO�*(/,1277( 
�H�DGMRLQWH���)UDQoRLVH�/$)$*( 
 
2XYHUWXUH�GH�OD�0DLULH�� 
/H�MHXGL�GH���K���j���K�� 
 
'pILEULOODWHXU�HQ�DFFqV�OLEUH�j�GURLWH�
GH�O¶HQWUpH�GH�OD�PDLULH� 
 
&ROOHFWH�GHV�GpFKHWV�� 
/H�YHQGUHGL 
 
'pFKHWWHULHV�� 
)UHVQH-6DLQW-0DPqV� 
'DPSLHUUH-VXU-6DORQ 
 
%LEOLRWKqTXH�GH�)pGU\�� 
5HVSRQVDEOH���)UDQoRLVH�/$)$*( 
2XYHUWXUHV�� 
0HUFUHGL�HW�VDPHGL�����K���-���K�� 
 
$VVRFLDWLRQ�© )pGU\�HQ�IrWHV ª�� 
0LFKHO�/$0%(57��������������� 
 
3RXU�QRXV�pFULUH�� 
0DLULH�IHGU\#RUDQJH�IU 
%ORJ�IHGU\#JPDLO�FRP 
IHGU\HQIHWHV#RUDQJH�IU 
 
5pGDFWLRQ�GX�EXOOHWLQ�� 
)UDQoRLVH�/DIDJH��-HDQ�5REOHW�� 
,VDEHOOH�%DFKHWWL 
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/H�IUHORQ�DVLDWLTXH 
�VRXUFH�© 8QLRQ�$SLFROH�+DXW-6D{QRLVH ª� 
 

/H�IUHORQ�DVLDWLTXH�HVW�XQ�LQVHFWH�H[RWLTXH�HQYDKLVVDQW�TXL�UH�
SUpVHQWH�XQ�UpHO�GDQJHU�j�SOXVLHXUV�QLYHDX[�� 
· DJUR-pFRORJLTXH�HW�pFRQRPLTXH���F¶HVW�XQ�UHGRXWDEOH�SUp�

GDWHXU�SRXU�OHV�DEHLOOHV� 
· (QYLURQQHPHQWDO���LO�HVW�UHVSRQVDEOH�G¶XQH�DWWHLQWH�IRUWH�GH�

OD�ELRGLYHUVLWp�GX�IDLW�GH�OD�SUHVVLRQ�GH�SUpGDWLRQ�TX¶LO�
H[HUFH�VXU�XQH�LPSRUWDQWH�GLYHUVLWp�G¶LQVHFWHV�HW�GH�SDSLO�
ORQV« 

· 6RFLpWDO���SUREOqPH�GH�VpFXULWp�SXEOLTXH�GX�IDLW�GH�VD�SUp�
VHQFH�VXU�OD�TXDVL-WRWDOLWp�GX�WHUULWRLUH�IUDQoDLV��HQ�SDUWLFX�
OLHU�DX�QLYHDX�GHV�]RQHV�XUEDLQHV� 

 

/¶XQLRQ�$SLFROH�GH�+DXWH-6D{QH�DQLPH�HW�FRRUGRQQH�OD�OXWWH�FRQWUH�FHW�LQVHFWH�H[RWLTXH� 
 

3RXU�SDUWLFLSHU�j�FHWWH�OXWWH��LO�IDXW�� 
�� &RQILUPHU�TX¶LO�V¶DJLW�ELHQ�G¶XQ�IUHORQ�DVLDWLTXH��SUHQGUH�XQH�SKRWR�RX�HQ�FDSWXUHU�XQ��SLqJH�j�

JXrSHV«� 
�� 3UpYHQLU�OH�UpIpUHQW�GpSDUWHPHQWDO�� 
������7pO������������������RX���������������� 
�������0DLO���DSL��#RUDQJH�IU 
���DWWHQGUH�OH�FRQWDFW�DYHF�XQ�PHPEUH�GH�O¶8$+6��TXL�HQ�FDV�GH�SUpVHQFH�G¶XQ�QLG�DFWLI��YRXV�SURSRVHUD�
XQH�OLVWH�GH�SURIHVVLRQQHOV�DJUppV�SRXU�OD�GHVWUXFWLRQ�GX�QLG� 
 
,PSRUWDQW���OH�FR�W�GH�FHWWH�GHVWUXFWLRQ�VHUD�SULV�HQ�FKDUJH�SDU�O¶8$+6�HW�OH�FRQVHLO�GpSDUWHPHQWDO�GH�
+DXWH-6D{QH� 

1RXYHO�DJHQW�WHFKQLTXH 
 

+HUYp�0XQLHU��kJp�GH����DQV��D�SULV�VHV�IRQFWLRQV�G¶DJHQW�WHFKQLTXH�OH���MXLQ�GHUQLHU��,O�UpVLGH�j�/DYLJQH\��
,O�D�pWp�VpOHFWLRQQp�SDUPL���FDQGLGDWV�j�O¶LVVXH�G¶XQ�HQWUHWLHQ�G¶HPEDXFKH�PHQp�SDU�OH�0DLUH�HW�OHV�GHX[�
DGMRLQWV��$XWRQRPH�HW�SRO\YDOHQW��+HUYp�0XQLHU�D�UDSLGHPHQW�SULV�VHV�PDUTXHV�� 
1RXV�OXL�VRXKDLWRQV�OD�ELHQYHQXH�HW�XQH�ERQQH�LQVWDOODWLRQ�GDQV�VRQ�HPSORL� 

(W�WRXMRXUV�SOHLQ�G¶DQLPDWLRQV�j�OD�ELEOLR�
WKqTXH�� 
 
(Q�DYULO�� O¶XQLILFDWLRQ�H[FHSWLRQQHOOH�GHV�YDFDQFHV�
VFRODLUHV� GHV� WURLV� ]RQHV� D� SHUPLV� j� OD� ELEOLR�
WKqTXH�PXQLFLSDOH�GH�IDLUH�XQH�DQLPDWLRQ�UHJURX�
SDQW�OHV�HQIDQWV�GH�)pGU\���GH�/\RQ�RX�3DULV���-X�
OLHWWH� �� )DQHWWH�� 5RVH�� 6X]DQQH�� -RKDQ�� (ORwVH��
/LQGVD\�� $O\VVD� HW� /RXQD«�� HQ� DWHOLHUV�
YDULpV�j�VXSSRUWV�VLPSOHV��� 
ERXFKRQV��SDSLHU� MRXUQDO� URXOp�FROOp�� OLYUH�
SOLp�� 
 
/HV� SLVWROHWV� j� FROOH� HW� OHV� SODQFKHV� GH�
SHWLWH� GpFRUDWLRQ� RQW� pWp� DOOqJUHPHQW� YL�
GpV� HQ� GHX[� KHXUHV� GDQV� OD� ERQQH� KX�
PHXU�HW�OHV�UpVXOWDWV�VRQW�EOXIIDQWV«� 
 
%UDYR�DX[�DUWLVWHV�� 

/D�YLH�GDQV�OH�YLOODJH��� 
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-RVLDQH�/DPEHUW 
-RVLDQH�QRXV�D�TXLWWpV�OH���DYULO������DSUqV�XQH�ORQJXH�PDODGLH�VXSSRUWpH�DYHF�EHDXFRXS�GH�FRXUDJH��
(SRXVH�GX�3UpVLGHQW�GH�O¶DVVRFLDWLRQ�© )pGU\�HQ�IrWHV ª��-RVLDQH�pWDLW�WUqV�DFWLYH�DXSUqV�GH�0LFKHO� 
'¶XQ�FDUDFWqUH�MR\HX[��DIIDEOH�HW�RSWLPLVWH��-RVLDQH�IDLVDLW�O¶XQDQLPLWp�DXWRXU�G¶HOOH��(OOH�ODLVVH�VHV�DPLV�
GDQV�OD�SHLQH� 
6LQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH� 
 
3DWULFN�&KDUURQ��HPSOR\p�PXQLFLSDO 
3DWULFN� &KDUURQ�� QRWUH� HPSOR\p� PXQLFLSDO� HVW� GpFpGp� DFFLGHQWHOOHPHQW� OH� OXQGL� �� PDL� ������ 9HQX�
V¶DGRQQHU�j�XQH�SDUWLH�GH�SrFKH�GDQV�OD�6D{QH�DX�OLHX-GLW�OHV�© 1HL]HX[ ª�DYDQW�VD�SULVH�GH�WUDYDLO�j�
�K����LO�HVW�WRPEp�j�O¶HDX��QH�VDFKDQW�SDV�QDJHU��LO�HVW�GpFpGp�SDU�QR\DGH� 
(PEDXFKp�HQ�TXDOLWp�G¶DJHQW�WHFKQLTXH�j�OD�FRPPXQH�OH����MXLOOHW�������LO�GHYDLW�SUHQGUH�VD�UHWUDLWH�HQ�
FH�GpEXW�GH�MXLOOHW�������3DWULFN�D�FRQQX�GH�QRPEUHXVHV�H[SpULHQFHV�SURIHVVLRQQHOOHV�GDQV�VD�YLH�DF�
WLYH��'¶XQ�FDUDFWqUH�ELHQ�WUHPSp��LO�QH�ODLVVDLW�SHUVRQQH�LQGLIIpUHQW� 
7RXMRXUV�SRQFWXHO��SDVVLRQQp�SDU� OD�FKDVVH�HW�VHV�FKLHQV�� LO�HQJDJHDLW�IDFLOHPHQW� OD�FRQYHUVDWLRQ�VXU�
FHV�VXMHWV� 
,O�D�pWp�LQKXPp�OH����PDL�j�6HYHX[� 
1RXV�UHQRXYHORQV�QRV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH� 
 
*DEULHO�5RXVVH\ 
([WUDLW�GHV�SURSRV�GH�'LGLHU�/DUWLJXH��FRXVLQ�GH�*DEULHO�5RXVVH\ 
© *DEULHO�5RXVVH\�QRXV�D�TXLWWpV�OH���MXLQ������j�O¶kJH�GH����DQV��/HV�DQFLHQV�GX�YLOODJH�O¶DSSHODLHQW�-�

*DE\�RX�OH�FXUp�GH�)pGU\�-��PrPH�V¶LO�Q¶D�SDV�DVVXUp�GH�PLQLVWqUH�GDQV�OD�FRPPXQH� 
,O�HVW�Qp�j�)pGU\�HQ������GDQV� OD�PDLVRQ�GX��� UXH�GH� OD�6RXUFH�HW�\�D�YpFX� MXVTX¶j�
O¶kJH�GH����DQV�HQ�������$SUqV�VHV�pWXGHV�GH�WKpRORJLH��LO�IXW�RUGRQQp�SUrWUH�HQ�������
QRPPp�YLFDLUH�j�3RUW-VXU-6D{QH��SXLV�j�6RFKDX[�� 
,O�V¶RFFXSD�GHV�WUDYDX[�GH�O¶pJOLVH�GH�)pGU\��pOHFWULFLWp��FKDXIIDJH��KRUORJH«� ª� 
 

*DEULHO�5RXVVH\�D�IDLW�GRQ�G¶XQH�SDUWLH�GH�VD�FROOHFWLRQ�GH�EXOOHWLQV�SDURLVVLDX[�GH�)p�
GU\�j�OD�FRPPXQH��GDWDQW�GH������j�������FRQVXOWDEOHV�HQ�PDLULH� 

+RPPDJH�j��� 

'LYHUWLVVHPHQWV�SRXU�WRXV�OHV�kJHV 

6RXSH�GH�PHORQ�j�OD�PHQWKH 
3URSRVpH�SDU�(YHO\QH�-DPH\ 

 
5HFHWWH�SRXU���SHUVRQQHV�-�SUpSDUDWLRQ��¶� 
SDV�GH�FXLVVRQ 
��PHORQ�FKDUHQWDLV 
����MXV�GH�FLWURQ 
�FO�KXLOH�G¶ROLYH 
��SHWLW�ERXTXHW�GH�PHQWKH 
6HO��SRLYUH 
0L[HU�HW�RUQHU�G¶XQH�IHXLOOH�GH�PHQWKH 
$X�PRLQV���KHXUH�DX�IUDLV 

3RXU�OHV� 
WUqV�WUqV�SHWLWV��� 

 


