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7UDYDX[�DX�7HQX\ 
'HV� WUDYDX[� GH� UHQIRUFHPHQW� GH� OD� OLJQH� pOHFWULTXH� DXURQW� OLHX� j� FRPSWHU� GX� ��
QRYHPEUH�������/D�URXWH�GpSDUWHPHQWDOH�IHUD�O¶REMHW�G¶XQH�FLUFXODWLRQ�DOWHUQpH�HW�OD�
URXWH�FRPPXQDOH�VHUD�LQWHUGLWH�G¶DFFqV�VDXI�SRXU�OHV�ULYHUDLQV�� 
6XLWH� j� FHV� WUDYDX[� LO� VHUD� SRVVLEOH� GH� UpFXSpUHU� GH� OD� WHUUH�� VL� YRXV� rWHV� LQWpUHVVp�
PHUFL�GH�FRQWDFWHU�0U�%85,(/�DX��������������� 

/XWWH�FRQWUH�OHV�FKLHQV�HW�FKDWV�HUUDQWV� 
8Q�DUUrWp�PXQLFLSDO�D�pWp�GpFLGp�DILQ�GH�OXWWHU�FRQWUH�OHV�FKLHQV�HW�FKDWV�HUUDQWV��'p�
VRUPDLV�OD�PDLULH�SRXUUD�RUGRQQHU�OD�FDSWXUH�GHV�FKDWV�HW�FKLHQV�HUUDQWV�VXU�VRQ�WHUUL�
WRLUH�\�FRPSULV�SDU�XQH�DVVRFLDWLRQ�� 

 
0HUFL�DX[�EpQpYROHV�TXL�RQW�SDUWLFLSp�j�OD�ERQQH�FRQGXLWH�GH�OD�UDQGRQ- 
QpH�GX����RFWREUH�GHUQLHU��0HUFL�j�WRXV�� 

5HFHQVHPHQW�DJULFROH����� 
'¶RFWREUH������j�DYULO�������WRXWHV�OHV�H[SORLWDWLRQV�GH�)UDQFH�PpWURSROLWDLQH�HW�GHV�GpSDUWH�
PHQWV� G¶RXWUH-PHU� VRQW� FRQFHUQpHV� SDU� OH� UHFHQVHPHQW� DJULFROH�� &HWWH� RSpUDWLRQ�� RUJDQLVpH�
WRXV�OHV����DQV�VLPXOWDQpPHQW�GDQV�WRXV�OHV�SD\V�G¶(XURSH��YLVH�j�FROOHFWHU�GH�IDoRQ�H[KDXV�
WLYH�XQ�QRPEUH�WUqV�LPSRUWDQW�GH�GRQQpHV�VXU�O¶DJULFXOWXUH�HW�OHV�DJULFXOWHXUV�� 
3RXU� UpDOLVHU� FHWWH� RSpUDWLRQ� HQ�%UHWDJQH�� OH� VHUYLFH� UpJLRQDO� GH� O¶LQIRUPDWLRQ� VWDWLVWLTXH� HW�
pFRQRPLTXH��6ULVH��GH�OD�GLUHFWLRQ�UpJLRQDOH�GH�O¶DOLPHQWDWLRQ��GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�
GH� %UHWDJQH� �'UDDI�� PRELOLVH� ��� HQTXrWHXUV� DJUppV�� &HV� HQTXrWHXUV� VRQW� VRXPLV� DX� VHFUHW�
SURIHVVLRQQHO��/D�FRPPXQH�GH�%LOOLR�HVW�QRWDPPHQW�FRQFHUQpH�SDU� OH�SDVVDJH�G
XQH�HQTXr�
WULFH��/HV�GRQQpHV�LQGLYLGXHOOHV�UHVWHQW�VWU LFWHPHQW�FRQILGHQWLHOOHV��(OOHV�VHURQW�GLIIXVpHV�
DJUpJpHV�GDQV�XQ�EXW�XQLTXHPHQW�VWDWLVWLTXH��(OOHV�QH�VHURQW�DXFXQ�FDV�XWLOLVpHV�SRXU�GHV�FRQ�
WU{OHV� 

1XPpURWDWLRQ�GHV�KDPHDX[� 
/H�SURMHW� GH�QXPpURWDWLRQ�GHV�KDPHDX[�GH�%LOOLR�GHYUDLW� DUULYHU�j�
VRQ�WHUPH�GpEXW� ������6XLWH�j�FHV�QRXYHOOHV�QXPpURWDWLRQV��GHV�Gp�
PDUFKHV�VHURQW�j�HQWUHSUHQGUH�DXSUqV�GH�GLIIpUHQWV�RUJDQLVPHV��3RXU�
OHV�SDUWLFXOLHUV��LO�VHUD�QpFHVVDLUH�GH�PRGLILHU�YRV�SDSLHUV�G¶LGHQWLWp�
HW�YRWUH�DGUHVVH�DXSUqV�GH�YRV�LQWHUORFXWHXUV��&$)��(')��6$85��&3$0��«���3RXU�
OHV�SURIHVVLRQQHOV�� � LO� IDXGUD�VLJQDOHU�YRWUH�FKDQJHPHQW�G¶DGUHVVH�HW�PRGLILHU�YRWUH�
.%,6��3RXU�OHV�DVVRFLDWLRQV��LO�IDXGUD�FKDQJH]�YRWUH�DGUHVVH��(QILQ�SRXU�WRXV���LO�IDX�
GUD�FKDQJHU�OH�FHUWLILFDW�G¶LPPDWULFXODWLRQ�GHV�YpKLFXOHV� 
/D�PDLULH� FRPPXQLTXHUD� UpJXOLqUHPHQW� VXU� OD� QXPpURWDWLRQ� GHV� KDPHDX[�� 6L� YRXV�
DYH]�GHV�LQWHUURJDWLRQV��Q¶KpVLWH]�SDV�j�DSSHOHU�OD�PDLULH�DX���������������� 

&pUpPRQLH�GX����QRYHPEUH 
(Q�UDLVRQ�GX�FRQWH[WH�VDQLWDLUH�OD�FpUpPRQLH�GH�FRPPpPRUDWLRQ�GX����QRYHPEUH�
�����QH�VHUD�SDV�RXYHUWH�DX�SXEOLF��&HSHQGDQW��XQH�JHUEH�VHUD�GpSRVpH�DX�PRQXPHQW�
DX[�PRUWV�SDU�OH�PDLUH�HQ�SUpVHQFH�GH�TXHOTXHV�pOXV�HW�PHPEUHV�GHV�DQFLHQV�FRPEDW�
WDQWV��/D�SRSXODWLRQ�HVW�LQYLWpH�j�V¶DVVRFLHU�j�FHW�pYqQHPHQW�HQ�SDYRLVDQW�VHV�EDOFRQV�
RX�IHQrWUHV� 

%LOOLRWDLVHV��%LOOLRWDLV 
1RXV�GHYRQV�DXMRXUG¶KXL�IDLUH�IDFH�j�XQ��qPH�FRQILQHPHQW�HW�UHVSHFWHU�OHV�FRQVLJQHV�
JRXYHUQHPHQWDOHV� 
-H�VDLV�TXH�WRXWHV�FHV�REOLJDWLRQV�VRQW�GLIILFLOHV�j�DFFHSWHU��PDLV�LOV�QRXV�DSSDUWLHQW�
SRXU�OH�ELHQ�GH�WRXV�GH�QRXV�\�FRQWUDLQGUH� 
1RV�FRPPHUFHV�ORFDX[�VHURQW�XQH�IRLV�GH�SOXV�WUqV�LPSDFWpV��GRQF�MH�YRXV�GHPDQGH�
G¶rWUH�VROLGDLUHV�HQYHUV�HX[�DXWDQW�TXH�SRVVLEOH�SRXU�TX¶LOV�SXLVVHQW�VXUYLYUH�j�FHWWH�
QRXYHOOH�pSUHXYH� 
/H� UDVVHPEOHPHQW�DQQXHO�GH�QRV�DLQpV�Q¶D\DQW�SX�DYRLU� OLHX�� OH�&&$6�D�GpFLGp�GH�
OHXU�RIIULU�XQ�SDQLHU�JDUQL�TXL�VHUD�GLVWULEXp�SDU�OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO� 
-H�UHYLHQGUDL�YHUV�YRXV�SRXU�OH�EXOOHWLQ�FRPPXQDO�HW�OHV�Y°X[� 
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2IIUHV�G¶HPSORL 
 
$JHQW�WHFKQLTXH�pOHFWULFLHQ� 
&''���DQ�DYHF�SRVVLELOLWp�GH�UHQRXYHOOHPHQW��������DYHF�DV�
WUHLQWH���ZHHN-HQG�VXU���VXU�OHV�FHQWUHV�DTXDWLTXHV�GH�%DXG�HW�
GH� /RFPLQp�� 3RVWH� j� SRXUYRLU� �� ������������ 'DWH� OLPLWH� GH�
FDQGLGDWXUH� �� ������������0LVVLRQV� �� PDLQWHQDQFH� HW� WUDYDX[�
QHXIV�HQ�pOHFWULFLWp��FRQWU{OH�HW�SRVH�GHV�LOOXPLQDWLRQV�GH�1RsO��
SHWLWV�WUDYDX[�GH�EkWLPHQWV��3URILO���WLWXODLUH�G¶XQ�&$3�RX�%(3�
pOHFWULFLHQ�pOHFWURWHFKQLFLHQ��FRQQDLVVDQFH�WHFKQLTXH�HQ�SORP�
EHULH��SHUPLV�%�H[LJp� 
 
&RQWU{OHXU�63$1&��VLWH�GH�6W�-HDQ�%UpYHOD\�� 
&''� �� DQ� UHQRXYHODEOH�� ������� 3RVWH� j� SRXUYRLU� OH�
������������ 'DWH� OLPLWH� GH� FDQGLGDWXUH� �� ������������ ([Sp�
ULHQFH� HQWUH� �� HW� �� DQV� �VRXKDLWpH�� GpEXWDQW� DFFHSWpH��� 'LD�
JQRVWLFV�j�OD�SDUFHOOH��HQWUHWLHQ�HW�VXLYL�GHV�RXYUDJHV��&RPSp�
WHQFHV�H[LJpHV�:25'�HW�(;&(/��3HUPLV�%�H[LJp� 
 
&DQGLGDWXUHV�j�DGUHVVHU�j�� 
&HQWUH�0RUELKDQ�&RPPXQDXWp 
0RQVLHXU�OH�3UpVLGHQW 
=RQH�GH�.HUMHDQ�-�%3������ 
������/2&0,1(�&('(;� 

)DFWXUDWLRQ�DQQXHOOH�GpFKHWV�SRXU�OHV�SURIHVVLRQQHOV�
�5HGHYDQFH�G¶(QOqYHPHQW�GHV�2UGXUHV�0pQDJqUHV�� 
'DWH�OLPLWH�GH�SDLHPHQW�IL[pH�DX����QRYHPEUH�������,O�H[LVWH�
XQ�IRUPXODLUH�GH�UpFODPDWLRQ�VXU�OH�VLWH�GH�&HQWUH�0RUELKDQ�
&RPPXQDXWp��4XH�YRXV�SRXYH]�HQYR\HU�SDU�PDLO�
�UHRP#FPF�E]K��RX�SDU�YRLH�SRVWDOH�&HQWUH�0RUELKDQ�&RP�
PXQDXWp������5XH�GH�5HQQHV�–�%3����-�������6$,17�-($1�
%5(9(/$<� 

5HSDV�j�(PSRUWHU��$3(/�GX�53,�� 

6DPHGL����QRYHPEUH�GH���K�j���K�j�OD�
VDOOH�DQQH[H�GH�*XpKHQQR��&KRXFURXWH�
RX�&RXVFRXV���IURPDJH���GHVVHUW����¼��
j�UpVHUYHU�DYDQW�OH����QRYHPEUH������DX�
%DU�O¶2DVLV��OD�ERXODQJHULH�*XLOOHPHW�RX�
DXSUqV�GHV�pOqYHV�GX�53,�%LOOLR-
*XpKHQQR� 

�%XOOHWLQ�FRPPXQDO 
/D�FRPPLVVLRQ�FRPPXQLFDWLRQ�GHPDQGH�DX[�DVVRFLDWLRQV�GH�ELHQ�YRXORLU��UHPHWWUH�OHXUV�WH[WHV�
HW�SKRWRV�SRXU�OH����QRYHPEUH�SURFKDLQ��OH�EXOOHWLQ�FRPPXQDO�GHYDQW�rWUH�LPSULPp�GpEXW�MDQYLHU��
0HUFL�pJDOHPHQW�GH�GRQQHU�YRV�GDWHV�GH�PDQLIHVWDWLRQV�DILQ�GH�PHWWUH�O¶DJHQGD�GH�ORFDWLRQ�GH�
VDOOH�j�MRXU�SRXU������ 

6HPDLQH�(XURSpHQQH�GH�5pGXFWLRQ�GHV�'pFKHWV������DX����QR�
YHPEUH��������� 

 
/XQGL�������-���K-��K���,QDXJXUDWLRQ�©�/DEHO�)DEULTXH�GH�WHUULWRLUH�ª�j�
O¶(IIHW�3DSLOORQ��%DXG� 
6WDQG�GH�&HQWUH�0RUELKDQ�&RPPXQDXWp�VXU�OD�SUpYHQWLRQ�GHV�GpFKHWV��
3UpVHQWDWLRQ�/RZ-WHFK�HW�GX�SURWRW\SH�GH�OD�OHQWLOOH�VRODLUH�DYHF�
$OH[DQGUH�3RLQWHW��'pPRQVWUDWLRQ�G¶XQH�IDEULFDWLRQ�QXPpULTXH��*R�WHU�
DX�VDORQ�GH�WKp��9LVLWH�GH�O¶(IIHW�SDSLOORQ�����8QLTXHPHQW�VXU�LQVFULSWLRQ�
DXSUqV�GH�O¶(IIHW�3DSLOORQ�GDQVOHQVHPEOH#JPDLO�FRP�-���������������� 
 
9HQGUHGL�������-��K��-��K�HW���K-��K�����©�'LVWULEXWLRQ�GH�FRPSRVW�ª�
'pFKqWHULH�GH�6DLQW--HDQ%UpYHOD\ 
0DWLqUH�XWLOLVDEOH�SRXU�HQULFKLU�YRWUH�MDUGLQ��HQ�VXUIDFH�RX�PpODQJpH�
DYHF�OD�WHUUH� 
 
0HUFUHGL������-���K-��K�����$WHOLHU�©�1RsO�FDUWRQQH�ª��)DEULFDWLRQ�
G¶REMHWV�GH�GpFR�GH�1RsO�HQ�FDUWRQ��7UDLW�G¶8QLRQ�j�0RXVWRLU�$F 
$YHF�O¶DUWLVDQH�G¶DUW�.DUWRQ�GH�%UHL]K��8QLTXHPHQW�VXU�LQVFULSWLRQ�DX�
SUqV�GH�&0&�SUHYHQWLRQ#FPF�E]K�–��������������� 
��K��-��K���©�$XWRXU�G¶XQ�FDIp«�ª�'RPR�YHUGH�j�%DXG 
/D�SpULRGH�GX�FRQILQHPHQW�D�FKDQJp�YRWUH�UHJDUG�VXU�OHV�GpFKHWV��YRXV�
DLPHULH]�FKDQJHU�YRV�KDELWXGHV�GH 
FRQVRPPDWLRQ��YRXV�GpVLUH]�UpGXLUH�YRWUH�SURGXFWLRQ�GH�GpFKHWV« 
1RXV�YRXV�SURSRVRQV�GHV�WHPSV�G¶pFKDQJHV��GHV�WpPRLJQDJHV«�3HQGDQW�
XQ�PRPHQW�FRQYLYLDO��SUHQH]�XQ�LQVWDQW�SRXU 
YRXV�UHVVRXUFHU�G¶LQIRUPDWLRQV�HW�UHSDUWH]�DYHF�GHV�FRQVHLOV�HW�GHV�DV�
WXFHV«��8QLTXHPHQW�VXU�LQVFULSWLRQ�DXSUqV�GH 
&0&�SUHYHQWLRQ#FPF�E]K�–���������������� 
 
9HQGUHGL�������-���K-��K���$WHOLHU�©�1RsO�FDUWRQQH�ª��)DEULFDWLRQ�G¶RE�
MHWV�GH�GpFR�GH�1RsO�HQ�FDUWRQ��j�OD�PpGLDWKqTXH�GH�1DL]LQ�&ORV�GX�3XLW�
j�(YHOO\V 
$YHF�O¶DUWLVDQH�G¶DUW�.DUWRQ�GH�%UHL]K��8QLTXHPHQW�VXU�LQVFULSWLRQ�DX�
SUqV�GH�&0&�SUHYHQWLRQ#FPF�E]K�–��������������� 
 
6DPHGL������-���K-��K���)(67,�'5(66,1*�6DOOH�GX�5RLVHW��URXWH�GH�
%XOpRQ�j�*XpKHQQR 
9HQH]�WURXYHU��FRPSOpWHU��DFFHVRLULVHU�YRV�WHQXHV�GH�IrWH��HW�GpQLFKHU�
YRV�FDGHDX[�GH�1RsO���3RXU�YHQGUH�GHV�YrWHPHQWV�HW�DFFHVVRLUHV�GH�
PRGH�IpPLQLQH���VXU�LQVFULSWLRQ�DXSUqV�GH�3HDX�GH�/XQH
�SHDXGHOXQH��#JPDLO�FRP�-���������������� 
 
'LPDQFKH�������-���K-��K���-RXUQpH�GH�OD�JUDWXLWp�DYHF�O¶DVVRFLDWLRQ�
3OXP¶pFKDQJH��DQFLHQQH�FDQWLQH�SODFH�GX�PHQKLU�j�3OXPHOHF 
/HV�GRQV�VRQW�j�GpSRVHU���-�OH�������GH���K�j���K��-�OH�������GH���K�j�
��K�-�HW�OH�������GH���K�j���K�3RXU�FRQWDFWHU�O¶DVVRFLDWLRQ�
3OXP¶pFKDQJH����������������� 

)RRWEDOO�FOXE 
 

$QQXODWLRQV�GHV�PDWFKV� 
 
 
 

6DPHGL����QRYHPEUH 
/H�FOXE�RUJDQLVH�XQ�UHSDV�j�HPSRUWHU� 
$X�PHQX�URXJDLO�VDXFLVVH�RX�WDUWLIOHWWH 

5pVHUYDWLRQV�DX�EDU�O¶2DVLV 


