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 �������%RQMRXU�j�WRXWHV�HW�WRXV� 

-H�VXLV�KHXUHX[�GH�YRXV�UHWURXYHU�SRXU�FHWWH�QRXYHOOH�pGLWLRQ�GX�EXOOHWLQ�PXQLFLSDO� IUDLFKHPHQW�EDSWLVp�© OH�SHWLW�
KDPE\RQ ª��1RXV�YRXV�UHPHUFLRQV�WRXV�G¶\�DYRLU�SDUWLFLSp� 

1RWUH� FRPPXQH� DWWLUH� GH� QRXYHDX[� KDELWDQWV� HW� QRXYHDX[� FRPPHUFHV��'qV� VHSWHPEUH� ������ JUkFH� j� O¶DLGH� GH� OD�
FRPPXQH�� GH� QRPEUHX[� SURMHWV� VH� PHWWHQW� HQ� SODFH�� (Q� SDUWLFXOLHU�� OD� YHQXH� G¶XQH� IOHXULVWH� TXL� V¶LQVWDOOH� GDQV�
O¶LPPHXEOH�GH� O¶DQFLHQQH�SKDUPDFLH�HW��DSUqV� WUDYDX[��RXYULUD�VHV�SRUWHV��3XLV�HQ������XQ�QRXYHDX�SDV-GH-SRUWH��
VLWXp�GDQV�OH�F°XU�GH�ERXUJ��XQ�SURMHW�SULYp�GHYUDLW�SHUPHWWUH�OD�FUpDWLRQ�G¶XQH�QRXYHOOH�VXUIDFH�FRPPHUFLDOH��� 

+DPE\H�HVW�WUDYHUVpH�SDU�OD�URXWH�GpSDUWHPHQWDOH��5'����HW�OD�VLJQDOLVDWLRQ�YHUV�OH�F°XU�GH�ERXUJ�Q¶HVW�SDV�DVVH]�
YLVLEOH�GHV�DXWRPRELOLVWHV��8QH�UpIOH[LRQ�HVW�HQ�FRXUV�j�FH�VXMHW�SRXU�FDSWHU�OD�FOLHQWqOH�GH�SDVVDJH��DILQ�GH�PHWWUH�HQ�
DYDQW�QRV�DWRXWV ��QRV�FRPPHUFHV��QRV�PDUFKpV��QRWUH�DEED\H��QRWUH�pJOLVH��QRV�FKHPLQV�GH�UDQGRQQpHV« 

/HV�UpVLGHQWV�GH�OD�0$53$�RQW�YX�O¶LQVWDOODWLRQ�GH�QLFKRLUV�j�RLVHDX[�HW��DX�WUDYHUV�G¶XQH�DQLPDWLRQ��SRXU�FHX[�TXL�OH�
VRXKDLWHQW��SDUWLFLSHQW�DX�IOHXULVVHPHQW�HW�j�O¶HQWUHWLHQ�GHV�MDUGLQLqUHV������ 

$YHF� O¶DFFRPSDJQHPHQW� GH� O¶$56�� OD� &3$0� HW� O¶850/�� OH� SURMHW� PpGLFDO� © *DYUD\-+DPE\H� VDQWp ª� D� GRQQp�
QDLVVDQFH�j�XQH�DVVRFLDWLRQ�GX�PrPH�QRP��(OOH�UHJURXSH�WRXV�OHV�SURIHVVLRQQHOV�GH�VDQWp�GHV�GHX[�WHUULWRLUHV�TXL�
WUDYDLOOHQW�HQVHPEOH�VXU�O¶RIIUH�GH�VRLQV�FRRUGRQQpV�� 

$XVVL� QRXV� QRXV� DSSX\RQV� VXU� O¶DJHQFH� G¶DWWUDFWLYLWp� © /DWLWXGH� 0DQFKH ª� TXL� GLIIXVH� VXU� VRQ� VLWH�
© PDYLHGDQVODPDQFKH�IU ª�XQH�DQQRQFH�SRXU�DFFXHLOOLU�GH�QRXYHDX[�PpGHFLQV��8QH�YLGpR�GH�SUpVHQWDWLRQ�GH�QRWUH�
FRPPXQH�HW�GH�QRV�KDELWDQWV�GHYUDLW�OD�FRPSOpWHU� 

6XLWH�j�GHV�GpPLVVLRQV��QRXV�DYRQV�DFFXHLOOL�GHX[�QRXYHOOHV�FRQVHLOOqUHV���*pUDOGLQH�/(3(7,7�HW�1DWKDOLH� 
/(�%5(721��QRXV�OHXU�VRXKDLWRQV�OD�ELHQYHQXH� 

*LOOHV� 52866,1�� DX� VHUYLFH� GH� QRWUH� FRPPXQH� GHSXLV� SOXV� GH� ��� DQV�� D� IDLW� YDORLU� VHV� GURLWV� j� OD� UHWUDLWH�� /HV�
UHVWULFWLRQV� VDQLWDLUHV� QH� QRXV� RQW� SDV� SHUPLV� G¶RUJDQLVHU� XQH� FpUpPRQLH� HQ� VRQ� KRQQHXU�� 1RXV� DWWHQGRQV� GH�
SRXYRLU�OH�IrWHU�HQVHPEOH�HW�VDQV�PDVTXH � 

1RWUH�FRPPXQH�HVW�XQ�VLWH�KLVWRULTXH��1RXV�UHFHYRQV�SOXV�GH�GL[-KXLW�PLOOH�YLVLWHXUV�SDU�DQ�HW�DYRQV�XQ�SRWHQWLHO�
LPSRUWDQW��&RQWLQXRQV�HQVHPEOH�QRWUH�URXWH�SRXU�+DPE\H�� 
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3DJH��� 

/H�SHWLW�KDPE\RQ 

/HV�SUHPLHUV�SDV�GHV�PDUFKpV�GX�YHQGUHGL�DSUqV-PLGL 

0DLQWHQLU�XQH�FHUWDLQH�G\QDPLTXH�FRPPHUFLDOH��SURSRVHU�DX[�KDELWDQWV�GH�QRXYHDX[�SURGXLWV�GDQV�XQH�RULHQWDWLRQ�
SOXV�ORFDOH��WHOOH�HVW�OD�YRORQWp�DIILFKpH�GH�OD�PXQLFLSDOLWp��/D�FRPPLVVLRQ�GHV�PDUFKpV�V¶HVW�UpXQLH�SOXVLHXUV�IRLV�SRXU�
DGRSWHU�O¶LGpH�G¶XQ�PDUFKp�GH�ILQ�G¶DSUqV-PLGL�FRUUHVSRQGDQW�j�OD�ILQ�GH�VHPDLQH���DGDSWp�j�OD�VRUWLH�GHV�pFROHV�
SULPDLUHV�HW�PDWHUQHOOHV��1RWUH�FRPPLVVLRQ�GHV�PDUFKpV�D�HX�SRXU�REMHFWLI�GH�IDFLOLWHU�O¶DFFqV�DX�PDUFKp�SRXU�OHV�
DFWLIV��DLQVL�OH�FKRL[�GX�YHQGUHGL�HQ�ILQ�G¶DSUqV-PLGL��FRQFRUGDQW�DYHF�OD�VRUWLH�GHV�pFROHV��V¶HVW�LPSRVp� 

,O�IDOOXW�HQVXLWH�VHQVLELOLVHU�GHV�FRPPHUoDQWV�DPEXODQWV��HW�FH�Q¶HVW�SDV�XQH�PLQFH�DIIDLUH��'HV�DUWLFOHV�SDU�YRLH�GH�
SUHVVH�IXUHQW�FRPPXQLTXpV��OH�UpVHDX�GH�FRQQDLVVDQFHV�IRQFWLRQQD�GX�PLHX[�TX¶LO�pWDLW�SRVVLEOH��� 

1RXV�DYRQV�ILGpOLVp�SRXU�O¶LQVWDQW �� 

-© /HV�-DUGLQV�G¶$OGHEHUW ª�GH�6DLQW-'HQLV-OH-*DVW��XQH�H[SORLWDWLRQ�PDUDvFKqUH�GH�OpJXPHV��HW�GH�IUXLWV�UHVSHFWXHXVH�
GH�O¶HQYLURQQHPHQW��VRXV�OH�ODEHO�© $JULFXOWXUH�%LRORJLTXH ª�� 
-/¶H[SpULHQFH�GHV�WLVDQHV��HW�ERLVVRQV�DURPDWLTXHV�GX�© -DUGLQ�6DPRYDU ª�IXW�WUqV�LQWpUHVVDQWH�SHQGDQW�TXHOTXHV�
PDUFKpV�PDLV�OH�PDJDVLQ�D\DQW�pWp�RXYHUW�j�9LOOHGLHX��FHOOH-FL�QH�SHXW�GRQF��SOXV�QRXV�UHWURXYHU�SRXU�FH�UHQGH]�YRXV�
KHEGRPDGDLUH�SHQGDQW�OD�SpULRGH�HVWLYDOH��FDU�HOOH�\�RUJDQLVH�GHV�DFWLYLWpV��� 
-0DGDPH�9LUJLQLH�9$5,1��SURGXFWULFH�GHV�IURPDJHV��GH�EUHELV��DX�*XLVODLQ�© /D�)HUPH�GHV�%RXFOHWWHV ª��VRXV�OH�ODEHO�
© $JULFXOWXUH��%LRORJLTXH ª�HVW�WUqV�KHXUHXVH�GH�FHWWH�LQLWLDWLYH��(OOH�D�HQ�GpS{W�GHV�SURGXFWLRQV�GH�EHXUUH�HW�GH�FUqPH�
GH�-HDQ-0DULH�+25(/��� 
-/D�IDEULFDWLRQ�GHV�ELqUHV�DUWLVDQDOHV��SDU�0DGDPH�(OLVH�0$57,1���VRXV�OH�QRP�GH�© %UDVVHULH�GHV�+HUEHV�
6DXYDJHV ª�GH�OD�%RVVDUGLqUH�j�0RQWDERW��� 
-/H�PLHO�GH�0RQVLHXU�6DPXHO�%,//$5'�GX�©5XFKHU�GX�&KHIUHVQH ª�j�OD�+XEHUGLqUH � 
-/H�FLGUH�HW�OH�YLQDLJUH�GH�FLGUH�GH�0��HW�0PH�&KULVWRSKH�HW�/\GLH�%285'(//(6��5RXWH�GH�0DXQ\���0DLVRQ�QHXYH�j�
+DPE\H��� 
-/D�IDEULFDWLRQ�GH�FUrSHV�GH�O¶pFR�OLHX�© 9LWD�+D\H ª�GH�+DPE\H�FURZIXQGLQJ�© +HOOR-DVVR ª��5RXWH�GHV�%XLV��
+DPE\H��� 
-)DEULFDWLRQ�GH�JkWHDX[�HW�ELVFXLWV�SDU�0��HW�0PH�(ULF�HW�1LFROH�(51$8/7��SkWLVVLHUV�j�/D�&OpPHQWLqUH��j�6DLQW-
'HQLV-OH-*DVW��� 
-/D�IDEULFDWLRQ�DUWLVDQDOH�GH�SDLQ��0RQVLHXU�/(1*5211(�GH�/LQJUHYLOOH �� 
-/HV�JULOODGHV�HW�PRXOHV-IULWHV��GH�VDLVRQ��GH�<YHV�6785%($8;�GH�*XpKpEHUW��QH�VHUD�SDV�SUpVHQW�SHQGDQW�OD�
SpULRGH�HVWLYDOH��� 
-/D�YHQWH�GH�SURGXLWV�UpDOLVpV�SDU�OHV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�© +DPE\WLRQV�VROLGDLUHV ª��� 

1RWUH�LQTXLpWXGH�HVW�JUDQGLVVDQWH�YLV-j-YLV�GHV�FUXVWDFpV�HW�FRTXLOODJHV�TXH�SURSRVDLW�OHV�GHX[�SUHPLqUHV�IRLV�
0RQVLHXU�$11(�GH�3LURX��GRQW�QRXV�VRPPHV�VDQV�QRXYHOOHV�GHSXLV����MRXUV�� 

1RXV�HVSpURQV�TXH�FH�UHQGH]-YRXV�KHEGRPDGDLUH�SRXUUD�rWUH�SpUHQQH�FDU�LO�HVW�pYLGHQW�TXH�FKDTXH�DFWHXU�D�VRQ�U{OH�
GDQV�FHWWH�GpPDUFKH��FHX[�TXL�IDEULTXHQW�HW�TXL�YHQGHQW�HW�FHX[�TXL�IRQW�OHXU�HPSOHWWHV��SURGXFWHXUV�HW�
FRQVRPPDWHXUV� 

© -H�VXLV�KHXUHXVH�GH�OD�G\QDPLTXH�GX�SURMHW�GH�GHX[LqPH�PDUFKp�KHEGRPDGDLUH�HW�M¶HVSqUH�TXH�FHOXL-FL�DPpOLRUHUD�
OD�YLH�GHV�KDELWDQWV��4XDQW�DX[�PDUFKpV�JRXUPDQGV�M¶DSSUpFLH�TXH�FHW�pYpQHPHQW�IHVWLI�SXLVVH�GH�QRXYHDX�DYRLU�OLHX��
HW�MH�UHPHUFLH�OHV�DUWLVWHV�GH�UHVWHU�OH�VDPHGLL�j�OD�FKDSHOOH�SRXU�RIIULU�XQ�DFFqV�j�OD�FXOWXUH�DX�SOXV�JUDQG�QRPEUH�ª 

1��/DGURXH 



3DJH��� 

/H�SHWLW�KDPE\RQ 

/H�FLPHWLqUH 

/¶HQWUHWLHQ�GHV�FLPHWLqUHV�HVW�XQH�SUpRFFXSDWLRQ�SRXU�WRXWHV�OHV�FRPPXQHV��3OXVLHXUV�G¶HQWUH�HOOHV�RQW�GpMj�PLV�HQ�
SODFH�GHV�VROXWLRQV�DOWHUQDWLYHV� 

/D�FRPPLVVLRQ�FLPHWLqUH�GH�+DPE\H�V¶HVW�LQWHUURJpH�VXU�OHV�VROXWLRQV�j�LQLWLHU��
,O�HVW�HQYLVDJp�GH�IDLUH�XQ�WHVW�G¶LPSODQWDWLRQ�GH�VpGXP�HW�GH�IpWXTXH�GDQV�OH�
SUHPLHU�FDUUp�j�GURLWH�GX�SRUWDLO�SULQFLSDO�DLQVL�TXH�GDQV�O¶DOOpH�ORQJHDQW�
O¶HVSDFH�SURSUHWp��'HV�SDQQHDX[�LQIRUPDWLIV�VHURQW�LPSODQWpV��&H�WUDYDLO�VHUD�
HIIHFWXp�j�O¶DXWRPQH� 

3DU�DLOOHXUV��GHV�UHSULVHV�GH�VpSXOWXUHV�HQ�WHUUDLQ�FRPPXQ�VHURQW�UpDOLVpHV�
SURFKDLQHPHQW��&HV�VpSXOWXUHV�VRQW�VLWXpHV�GDQV�OH�SUHPLHU�FDUUp�j�GURLWH�GX�
JUDQG�SRUWDLO��OH�ORQJ�GH�OD�UXH�DX[�PRLQHV�GDQV�OHV�WURLV�SUHPLqUHV�UDQJpHV� 

/HV�VpSXOWXUHV�FRQFHUQpHV�VRQW �� 

0HVVLHXUV�5��/HYDOORLV��+��+DPHO��(��(XGH��&��%HOLQ��/��/HPDLWUH��(��/HKDXW��
0DGDPH�-��+XOLQ��0HVGDPHV�YHXYHV�-��3LURQ��$��+HQQHTXLQ��,��%RQDP\��3��
*DUGLQ�HW�TXHOTXHV�WRPEHV�VDQV�QRP� 

/HV�UHOLTXDLUHV�FRQWHQDQW�OHV�UHVWHV�PRUWHOV�GH�FKDTXH�GpIXQW�VHURQW�WUDQVIpUpV�
GDQV�O¶RVVXDLUH�FRPPXQDO�VLWXp�j�F{Wp�GX�MDUGLQ�GX�VRXYHQLU��/HV�IDPLOOHV�VRXKDLWDQW�UpFXSpUHU�OHV�REMHWV�GpSRVpV�VXU�
OHV�VpSXOWXUHV�SHXYHQW�FRQWDFWHU�OD�PDLULH� 

/D�0�$�5�3�$��© /HV�7LOOHXOV ª 

/H�&HQWUH�&RPPXQDO�G¶$FWLRQ�6RFLDOH��&&$6��GH�+DPE\H�HVW�FRPSRVp�GH����PHPEUHV ��0��0LFKHO�9RLVLQ�3UpVLGHQW��
��pOXV�HW���FLWR\HQV��'DQV�OH�FDGUH�GH�VHV�PLVVLRQV�OH�&&$6�SUHQG�HQ�FKDUJH�OH�IRQFWLRQQHPHQW�GH�OD�0DUSD�TXL�HVW�
O¶XQH�GHV�UpSRQVHV�GH�OD�FROOHFWLYLWp�j�O¶DFFRPSDJQHPHQW�GHV�VpQLRUV�GDQV�OHXU�SDUFRXUV�GH�YLH���8Q�JURXSH�GH�WUDYDLO�
pODERUH�XQ�SURMHW�G¶pWDEOLVVHPHQW�GH�OD�0DUSD�GpILQLVVDQW�O¶HQYLURQQHPHQW�HW�OH�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH��/H�
SURMHW�G¶pWDEOLVVHPHQW�YLVH��j�XQH�DPpOLRUDWLRQ�GH�O¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�GDQV�OH�UHVSHFW�G¶XQH�UpDOLWp�
EXGJpWDLUH� 

/¶RXYHUWXUH�GH�O¶pWDEOLVVHPHQW�VXU�VRQ�HQYLURQQHPHQW�LPPpGLDW�FRQVWLWXH�XQ�pOpPHQW�SULPRUGLDO�GHV�GLVSRVLWLIV�
G¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�WDQW�VXU�OH�SODQ�PpGLFDO�TXH�VRFLDO�RX�FXOWXUHO��/HV�DFWHXUV�GX�UpVHDX�ORFDO���
SHUVRQQHOV�PpGLFDX[��SDUDPpGLFDX[��DLGHV�j�GRPLFLOH��SURIHVVLRQQHOV�GH�O¶HVWKpWLTXH�LQWHUYLHQQHQW�HQ�FDV�GH�EHVRLQ�
DXSUqV�GHV�UpVLGHQWV��'H�SDU�VD�VLWXDWLRQ�SURFKH�GX�ERXUJ�GH�+$0%<(���OD�0DUSD�SHUPHW�j�VHV�UpVLGHQWV�G¶DFFpGHU�
DX[�VHUYLFHV�HW�FRPPHUFHV�GH�SUR[LPLWp��/D�0DUSD�UHVWH�HQ�OLHQ�DYHF�OHV�DVVRFLDWLRQV�ORFDOHV��O¶pFROH��OD�ELEOLRWKqTXH��� 

/D�VWUXFWXUH�HVW�FRPSRVpH�GH�ORJHPHQWV�LQGLYLGXHOV ����7��HW�GH���7��HW�GH�OLHX[�FRPPXQV�SRXU�OHV�UHSDV��OHV�
DQLPDWLRQV�GLVSHQVpHV�SDU�OHV�SURIHVVLRQQHOV�GH�OD�0DUSD�HW�GHV�LQWHUYHQDQWV�H[WpULHXUV��$FWXHOOHPHQW�XQ�7��HVW�
OLEUH� 

/HV�DJHQWV�GH�OD�0DUSD�VRQW�GLVSRQLEOHV�HQ�SHUPDQHQFH�SRXU�DVVXUHU�OH�ELHQ-rWUH��OD�VpFXULWp�GHV�UpVLGHQWV��OH�OLHQ�
DYHF�OHV�LQWHUYHQDQWV�H[WpULHXUV�HW�OHV�IDPLOOHV��1RXV�YHQRQV�GH�WUDYHUVHU�XQH�SpULRGH�WUqV�FRPSOLTXpH�SRXU�QRXV�WRXV�
GX�IDLW�GX�FRQWH[WH�VDQLWDLUH�PDLV�SOXV�SDUWLFXOLqUHPHQW�SRXU�QRV�DvQpV��$�FHW�HIIHW�QRXV�WHQRQV�j�IpOLFLWHU�O¶pTXLSH�
SRXU�WRXV�OHV�HIIRUWV�TXL�RQW�pWp�IDLWV�SRXU�TXH�OHV�UpVLGHQWV�YLYHQW�OH�PLHX[�SRVVLEOH�FHWWH�SpULRGH��1RXV�QRWRQV�TX¶LO�
Q¶\�D�HX�DXFXQ�FDV�GH�&29,'����j�OD�0DUSD�GH�+DPE\H��� 

3RXU�WRXWH�LQIRUPDWLRQ�HW�RX�LQVFULSWLRQ��YRXV�SRXYH]�FRQWDFWHU�OD�PDLULH�DX���������������� 



3DJH��� 

/H�SHWLW�KDPE\RQ 

1RV�SRPSLHUV�UHFUXWHQW 

8Q�DSHUoX�GHV�WUDYDX[�UpDOLVpV � 

-5pSDUDWLRQ�GH�OD�IXLWH�VXU�OH�WRLW�GH�OD�VDOOH�GHV�IrWHV��DX�QLYHDX�GH�OD�FXLVLQH� 

-5HPDQLDJH�GH�OD�FRXYHUWXUH�j�O¶DUULqUH�GH�OD�FKDSHOOH�HW�UHPSODFHPHQW�GHV�JRXWWLqUHV� 

-&KDQJHPHQW�GHV�IHQrWUHV�HW�LVRODWLRQ�GX�JUHQLHU�GX�ORJHPHQW�VLWXp�DX�GHVVXV�GH�OD�ELEOLRWKqTXH� 

-(Q�FRRSpUDWLRQ�DYHF�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶(QHUJLHV�GH�OD�0DQFKH��UHPSODFHPHQW�G¶XQH�SDUWLH�GH�O¶pFODLUDJH�
SXEOLF�OD�SOXV�pQHUJLYRUH� 

-5HPSODFHPHQW�GHV�JRXWWLqUHV�XVDJpHV�j�O¶pJOLVH��GDQV�O¶DWWHQWH�GH�WUDYDX[�SOXV�LPSRUWDQWV�VXU�OD�WRLWXUH� 

7UDYDX[�j�YHQLU � 

-5pIHFWLRQ�GHV�SHLQWXUHV�GH�VLJQDOLVDWLRQ�URXWLqUH�DX�VRO� 

-(Q�UDLVRQ�GH�O¶pSLGpPLH�GH�&29,'����HW�O¶DYDQFHPHQW�SUpFLSLWp�GHV�YDFDQFHV�GH�3kTXHV��OHV�WUDYDX[�GX�UDOHQWLVVHXU�
HW�GX�SDUNLQJ�GH�O¶pFROH�RQW�G��rWUH�UHSRUWpV�SHQGDQW�OHV�YDFDQFHV�G¶pWp� 

3URMHW�GH�WUDYDX[ � 

-8QH�pWXGH�FRQFHUQDQW�OH�UHPSODFHPHQW�GH�OD�FKDXGLqUH�ILRXO�GDQV�O¶LPPHXEOH�© SRVWH��ELEOLRWKqTXH ª�HVW�HQ�FRXUV��
3OXVLHXUV�VROXWLRQV�VRQW�HQYLVDJpHV�SRXU�VXSSULPHU�FH�V\VWqPH�GH�FKDXIIDJH�YpWXVWH�HW�WUqV�pQHUJLYRUH� 

/HV�WUDYDX[�GDQV�OD�FRPPXQH 


