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· 5DSSHO���GDWH�GHV�HQFRPEUDQWV 

· 5HSDV�GHV�DvQpV����� 

· )UHVQHV�$QLPDWLRQ 

· 5pJOHPHQWDWLRQ�VXU�OHV�KDLHV 

· 9HQWH�GHV�FDOHQGULHUV����� 

· 0RQR[\GH�GH�FDUERQH 

· &DPSDJQH�GH�YDFFLQDWLRQ 

· 9LJLSLUDWH�pFROH 

· $QDO\VH�GH�O¶HDX 

· &RPSWHXUV�G¶HDX 
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�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

9RLOj�O¶DXWRPQH�HW�GpMj�OH�PRLV�G¶RFWREUH��/¶pGLWRULDO�GH�FH�PRLV�HVW�FRQVDFUp�j�OD�

IHUPHWXUH�GHV� WUpVRUHULHV�GH�SUR[LPLWp��'¶LFL�XQ�RX�GHX[�DQV�� OHV� WUpVRUHULHV�GH�

9LWU\-HQ-$UWRLV��0DUTXLRQ�HW�9LP\�YRQW�IHUPHU��6HXOH�VXEVLVWHUD�OD�WUpVRUHULH�G¶$U�

UDV�SRXU�QRWUH�VHFWHXU�� 

6RXV� O¶LPSXOVLRQ�GX�PLQLVWqUH�GH� O¶$FWLRQ�HW� GHV�&RPSWHV�SXEOLFV�� XQ�SURMHW� GH�

UHVWUXFWXUDWLRQ�HVW� ODQFp�DYHF�OD�IHUPHWXUH�SURJUDPPpH�GHV�WUpVRUHULHV�ORFDOHV��

/HV�VHUYLFHV�FKDUJpV�GH� OD�FRPSWDELOLWp�HW�GHV�ILQDQFHV�GHV�FROOHFWLYLWpV�HW�pWD�

EOLVVHPHQWV� SXEOLFV� VHURQW� UHFHQWUpV� VXU� VHXOHPHQW� TXHOTXHV� FRPPXQHV�� /HV�

KDELWDQWV�GH�QRWUH�WHUULWRLUH�TXL�UHQFRQWUHQW�GHV�GLIILFXOWpV�ILQDQFLqUHV�RQW�EHVRLQ�

GH� UHODWLRQV�GH� SUR[LPLWp� DYHF� OHV� VHUYLFHV� ILVFDX[� SRXU� SRXYRLU� H[SOLTXHU� OHXU�

VLWXDWLRQ�HW�QpJRFLHU�GHV�pWDOHPHQWV�GH�SDLHPHQW��3RXU�OHV�FROOHFWLYLWpV��LO�HQ�HVW�

GH�PrPH��OHV�HQWUHSULVHV�DYHF�OHVTXHOOHV�QRXV�WUDYDLOORQV�VHURQW�pJDOHPHQW�LP�

SDFWpHV� 

&HV�IHUPHWXUHV�VRQW�GRQF� ORXUGHV�GH�FRQVpTXHQFHV�SRXU�OHV�XVDJHUV�HW�WRXWHV�

OHV�VWUXFWXUHV�SXEOLTXHV��/¶$VVRFLDWLRQ�GHV�0DLUHV�GH�)UDQFH�� O¶$VVRFLDWLRQ�GHV�

0DLUHV�5XUDX[� GH�)UDQFH� VRQW� RSSRVpHV� j� FHV� IHUPHWXUHV� FRQVLGpUDQW� TXH� OH�

SULQFLSH� GH� O¶pJDOLWp� G¶DFFqV� DX[� VHUYLFHV� SXEOLFV� SRXU� WRXV� VXU� O¶HQVHPEOH� GX�

WHUULWRLUH�GRLW�rWUH�UHVSHFWp� 

/H�FRQVHLO�PXQLFLSDO�GX����VHSWHPEUH�YRWHUD�pJDOHPHQW�XQH�PRWLRQ�SRXU�V¶RSSR�

VHU�j�FHWWH�IHUPHWXUH��,O�YD�pJDOHPHQW�GpOLEpUHU�VXU�OHV�WUDYDX[�GH�ILQ�G¶DQQpH�HW�

OHV�SURMHWV� GX�SUHPLHU� WULPHVWUH� ������&HV� LQIRUPDWLRQV� YRXV� VHURQW� FRPPXQL�

TXpHV�GDQV�OH�)UHVQHV�,QIRV�GH�QRYHPEUH� 

-H�YRXV�VRXKDLWH�XQH�ERQQH�OHFWXUH�GX�EXOOHWLQ�PXQLFLSDO� 
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5HSDV�GHV�DvQpV����� 

/H�UHSDV�GHV�DLQpV�VHUD�RUJDQLVp�OH� VDPHGL� �� GpFHPEUH� ����� j�SDUWLU�GH����KHXUHV�j�O¶K{WHO-UHVWDXUDQW�

O¶$TXDULXP��8Q�EXOOHWLQ�G¶LQVFULSWLRQ�SDUDvWUD�GDQV�OH�)UHVQHV-,QIRV�GH�QRYHPEUH���/HV� LQVFULSWLRQV�VHURQW�SULVHV�

HQ�FRPSWH�MXVTX¶DX�YHQGUHGL����QRYHPEUH������LQFOXV� 

)UHVQHV�$QLPDWLRQ�RUJDQLVH�OH�VDPHGL���QRYHPEUH� 

· 8QH�ERXUVH�DX[�MRXHWV��SXpULFXOWXUH�HW�YrWHPHQWV�HQIDQWV���OH� PDWLQ� GH� �� KHXUHV� j� ��� KHXUHV�

�LQVWDOODWLRQ�GqV���KHXUHV��j�OD�VDOOH�GHV�IrWHV�GH�)UHVQHV-OHV-0RQWDXEDQ��7DULI����HXURV�SDU�WDEOH��,QVFULSWLRQ�

DX����������������RX�VXU�IUHVQHVDQLPDWLRQ#\DKRR�FRP� 

· 8Q�VSHFWDFOH�HW�XQ�JR�WHU�RIIHUWV�DX[�HQIDQWV�GH�OD�FRPPXQH�j�OD�VDOOH�GHV�IrWHV�j����KHXUHV�� 

· 8Q�IO\HU�VHUD�GLVWULEXp�GDQV�OHV�ERvWHV�DX[�OHWWUHV�SDU�)UHVQHV�$QLPDWLRQ 

5DSSHO���UDPDVVDJH�GHV�HQFRPEUDQWV 
 

5DPDVVDJH�GHV�HQFRPEUDQWV�GX��qPH�VHPHVWUH������j�)UHVQHV-OHV-0RQWDXEDQ�� 

MHXGL����RFWREUH������j�SDUWLU�GH���KHXUHV�GX�PDWLQ 

5pJOHPHQWDWLRQ�VXU�OHV�KDLHV 

$UWLFOHV����������HW�����GX�&RGH�&LYLO���OHV�DUEUHV�HW�DUEXVWHV�V¶LOV�RQW�XQH�KDXWHXU�

VXSpULHXUH�j���P�GRLYHQW�rWUH�SODQWpV�j�XQH�GLVWDQFH�PLQLPDOH�GH���P�GH�OD�OLPLWH�

GH�SURSULpWp��VL� OD�KDXWHXU�HVW� LQIpULHXUH�j��P�RQ�UHWLHQW�XQH�GLVWDQFH�PLQLPDOH�GH�

����P�� /D� GLVWDQFH� GH� SODQWDWLRQ� VH� FDOFXOH� GH� OD� OLPLWH� VpSDUDWLYH� DX� FHQWUH� GH�

O¶DUEUH��/D�KDXWHXU�VH�PHVXUH�GX�VRO�j�OD�SRLQWH�GH�OD�SODQWH� 

 

4XHOTXHV�SUpFLVLRQV�� 

· /H�SURSULpWDLUH�G¶XQH�KDLH�HVW�WHQX�G¶pODJXHU�OHV�EUDQFKHV�TXL�GpSDVVHUDLHQW�OD�OLPLWH�GH�SURSULpWp �OH�

YRLVLQ�Q¶\�HVW�SDV�DXWRULVp�� 

· 9RWUH�YRLVLQ�SHXW�FRXSHU�OXL-PrPH�OHV�UDFLQHV TXL�GpSDVVHUDLHQW�OD�OLPLWH�GH�SURSULpWp 

· 9RWUH�YRLVLQ�QH�SHXW�SDV�FXHLOOLU�GH�IUXLWV�VXU�YRWUH�DUEUH��FHSHQGDQW OHV�IUXLWV�WRPEpV�VXU�VRQ�WHUUDLQ�OXL�

DSSDUWLHQQHQW� 



&DPSDJQH�GH�YDFFLQDWLRQ 
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/D� FDPSDJQH� G¶LQFLWDWLRQ� j� OD� YDFFLQDWLRQ� DQWLJULSSDOH� SRXU� OHV� SHUVRQQHV�

kJpHV� GH� SOXV� GH� ��� DQV� HW� OHV� SHUVRQQHV� DWWHLQWHV� G¶DIIHFWLRQV� GH� ORQJXH�

GXUpH�VH�GpURXOH�GH�GpEXW�RFWREUH�DX����GpFHPEUH������ 

&HWWH�FDPSDJQH�RUJDQLVpH�SDU�OD�FDLVVH�SULPDLUH�G¶DVVXUDQFH�PDODGLH��SHU�

PHW�DX[�DVVXUpV�VRFLDX[�GX�UpJLPH�JpQpUDO�GH�EpQpILFLHU�GH�OD�SULVH�HQ�FKDUJH�j������GX�YDFFLQ�DQWLJULSSDO��

3RXU�SOXV�GH�UHQVHLJQHPHQW��FRQWDFWHU�YRWUH�&�3�$�0�RX�YRWUH�PpGHFLQ�WUDLWDQW� 

&DOHQGULHUV����� 

· &DOHQGULHU�GHV�SRPSLHUV 

/D�FROOHFWH�UHODWLYH�DX[�FDOHQGULHUV������RUJDQLVpH�SDU�OHV�VDSHXUV-SRPSLHUV�GH�9LWU\�HQ�$UWRLV�VH�GpURXOHUD�GX�

�HU�RFWREUH�DX����GpFHPEUH������OHV�MRXUV�RXYUpV�DLQVL�TXH�OH�GLPDQFKH�PDWLQ�MXVTXH�

���KHXUHV 

· &DOHQGULHU�GH�OD�VRFLpWp�:LDUW 

/HV�VDODULpV�GH�OD�VRFLpWp�:,$57�SDVVHQW�DX�GRPLFLOH�GHV�KDELWDQWV�j� SDUWLU� GH� ��� KHXUHV� � HW� MXVTXH�

��� KHXUHV�� j� SDUWLU� G¶RFWREUH� ����� 6XU�OH�UHFWR�GX�FDOHQGULHU�HVW�LQVFULW�© �9RWUH�VHUYLFH�GH�QHWWRLHPHQW�

YRXV�SUpVHQWH�VHV�PHLOOHXUV�Y°X[�SRXU�OD�QRXYHOOH�DQQpH ª�,O�Q¶HVW�SDV�pFULW�© �VHUYLFH�HQFRPEUDQWV ª��6XU�OH�

YHUVR�GX�FDOHQGULHU��HQ�EDV�HW�j�GURLWH�HVW�VRLW�LPSULPp�© OH�SHUVRQQHO�GH�OD�6$68�:,$57 ª��VRLW�OH�FDFKHW�GH�OD�

VRFLpWp�6$68�:,$57��(Q�DXFXQ�FDV�FHWWH�PHQWLRQ�Q¶HVW�PDQXVFULWH� 

0RQR[\GH�GH�FDUERQH 

&DPSDJQH� GH� SUpYHQWLRQ� HW� G¶LQIRUPDWLRQ� VXU� OH� ULVTXH� G¶LQWR[LFDWLRQ� DX�PR�

QR[\GH�GH�FDUERQH�DQQpH�������&KDTXH�DQQpH��GDQV� OD�UpJLRQ�1RUG�3DV�'H�

&DODLV�OH�PRQR[\GH�GH�FDUERQH�HVW�HQ�PR\HQQH�j�O¶RULJLQH�GH����GpFqV�HW�GH�

�����KRVSLWDOLVDWLRQV�SDU�DQ�� 

/HV�FDXVHV�G¶LQWR[LFDWLRQ�VRQW�DFFHQWXpHV�SDU� OHV�GpIDXWV�G¶HQWUHWLHQ�GHV�DS�

SDUHLOV�GH�FKDXIIDJH��GHV�FKDXIIDJHV�G¶DSSRLQW�HW�SDU�OHV�SKpQRPqQHV�PpWpRURORJLTXHV�FRPPH�OH�IURLG�LQWHQVH�

HW�OH�EURXLOODUG��/H�PRQR[\GH�GH�FDUERQH�HVW�XQ�JD]�LQFRORUH��LQRGRUH��&H�FRPEXVWLEOH�D�XQH�GHQVLWp�YRLVLQH�GH�

O¶DLU��6D�SUpVHQFH�UpVXOWH�G¶XQH�FRPEXVWLRQ�LQFRPSOqWH��TXHO�TXH�VRLW�OH�FRPEXVWLEOH�XWLOLVp���ERLV��FKDUERQ��EX�

WDQH��HVVHQFH�� IXHO��JD]�QDWXUHO��SpWUROH��SURSDQH��)DvWHV�FRQWU{OHU�YRV�DSSDUHLOV�GH�FKDXIIDJH�SDU�XQ�SURIHV�

VLRQQHO�TXDOLILp�DYDQW�O¶KLYHU��)DvWHV�UDPRQHU�OHV�FKHPLQpHV�SDU�XQ�SURIHVVLRQQHO�WRXV�OHV�DQV��YpULILHU�TXH�O¶pYD�

FXDWLRQ�GHV�SURGXLWV�GH�FRPEXVWLRQ�HW�TXH�OD�YHQWLODWLRQ�GH�OD�SLqFH�R��HVW�LQVWDOOp�O¶DSSDUHLO�GH�FKDXIIDJH�VRQW�

FRQIRUPHV��(Q�FDV�G¶DFFLGHQW�DX�PRQR[\GH�GH�FDUERQH��DpUH]�LPPpGLDWHPHQW�OHV�ORFDX[��DSSHOH]�OHV�SRPSLHUV�

DX����HW�OH�6$08�DX���� 
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* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 

$*(1'$�'8�02,6 

$QDO\VH�GH�O¶HDX 

(DX�G¶DOLPHQWDWLRQ� FRQIRUPH� DX[� QRUPHV� HQ� YLJXHXU� SRXU� O¶HQVHPEOH� GHV� SDUDPqWUHV�
PHVXUpV��HDX�GH�PLQpUDOLVDWLRQ�LPSRUWDQWH��UpVXOWDWV�FKLPLTXHV�VDWLVIDLVDQWV�� 

6XLWH� j� O¶DUUrWp�SUpIHFWRUDO� GX� ��� RFWREUH������FRQFHUQDQW� OD� WHQHXU�HQ� LRQV� SHUFKOR�
UDWHV��O¶HDX�GH�UpVHDX�j�)UHVQHV�/HV�0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�
QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�GH�PRLQV�GH���PRLV� 

'HUQLHU�SUpOqYHPHQW���7DX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O���� 

5pVXOWDWV�G¶DQDO\VHV�DIILFKpV�HQ�PDLULH� 

&RPSWHXUV�HW�IDFWXUHV�G¶HDX 
4XHOTXHV�FRQVHLOV�SRXU�pYLWHU�OHV�© PDXYDLVHV�VXUSULVHV ª�GH�OD�IDFWXUH�G¶HDX � 

· �SHQVH]�j�YpULILHU�SpULRGLTXHPHQW�YRV�FRQVRPPDWLRQV�G¶HDX���DX�PRLQV�
XQH�IRLV�SDU�VDLVRQ��VRLW���IRLV�SDU�DQ� 

· �FRPSDUH]�YRV�FRQVRPPDWLRQV�VHPHVWULHOOHV�HW�DQQXHOOHV� 

· �IHUPH]�WRXV�OHV�URELQHWV�HW�REVHUYH]�YRWUH�FRPSWHXU ��DXFXQ�GpELW�QH�
GRLW�rWUH�HQUHJLVWUp� 

· �UpSDUH]�DX�SOXV�YLWH�WRXWH�IXLWH�PrPH�PLQLPH ��FKDVVH�G¶HDX��URELQHW�TXL��JRXWWH�HWF�«� 

· �FRQWU{OH]� OHV�IRVVHV�SRXU�OHV�FRPSWHXUV�G¶HDX�H[WpULHXUV�HW�PHWWH]�HQ�SODFH�XQH�SURWHFWLRQ�VXU�OH���
FRPSWHXU�FRQWUH�OH�JHO�HQ�KLYHU� 

1RXV� VRPPHV� WRXMRXUV� HQ� DOHUWH� VpFKHUHVVH�� OHV� QLYHDX[� GHV� QDSSHV� SKUpDWLTXHV� VRQW� DQRUPDOHPHQW� EDV��

6R\RQV�YLJLODQWV�VXU�O¶XWLOLVDWLRQ�GH�O¶HDX�HW�VXU�OHV�IXLWHV�pYHQWXHOOHV�GDQV�OHV�KDELWDWLRQV�� 

(WDW�FLYLO� 
(OOH�QRXV�D�TXLWWpV���*LOEHUWH�=$3$57<�OH����VHSWHPEUH������ 

,O�HVW�Qp���6DPXHO�*e5$5'�OH����VHSWHPEUH����� 

3ODQ�9LJLSLUDWH�HW�SODQ�GH�SUpYHQWLRQ�j�O¶pFROH 
 

3RXU� GHV� UDLVRQV� GH� VpFXULWp� HW� SRXU� rWUH� HQ� DGpTXDWLRQ� DYHF� OHV� UHFRPPDQGDWLRQV� GX� SODQ� 9LJLSLUDWH�� OHV�

SRUWHV�GH� O¶pFROH�VHURQW� IHUPpHV�SHQGDQW� OHV�FRXUV��/H�VWDWLRQQHPHQW�GHV�YpKLFXOHV�GHYDQW� O¶pFROH�RX�UXH�GH�

O¶pJOLVH�HVW�VWULFWHPHQW�LQWHUGLW��/HV�YpKLFXOHV�GHYURQW�rWUH�JDUpV�LPSpUDWLYHPHQW�VXU�OH�SDUNLQJ�GH�O¶pJOLVH�RX�OH�

SDUNLQJ�GH�OD�VDOOH�GHV�IrWHV��/D�JULOOH�GH�OD�FRXUV�G¶pFROH�VHUD�pJDOHPHQW�IHUPpH�SHQGDQW�OHV�FRXUV��DLQVL�TXH�OH�

SRUWDLO�GHYDQW�OH�EkWLPHQW�SUpIDEULTXp� 

0HVVH�j�)UHVQHV-OHV-0RQWDXEDQ���PDUGL����RFWREUH�j����KHXUHV 

 
,316�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 


