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48(� OD�9LOOH� GH� 6DJXHQD\� DSSURXYH� HW� DGRSWH� OD� UHFRPPDQGDWLRQ� TXL� DYDLW� pWp� GLIIpUpH�
SRUWDQW�OH�QXPpUR�96�&75+����������GH�OD�UpXQLRQ�WHQXH�OH����MXLQ����� GX�OH�&RQVHLO�GX�WUpVRU��
GH� YpULILFDWLRQ� HW� UHVVRXUFHV� KXPDLQHV�� TXL� GHYLHQW� XQH� UpVROXWLRQ� GH� FH� FRPLWp� HW� DXWRULVH� OHV�
GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

�� 5e)(&7,21� 3$57,(//(� '( /$� 58(� /$ )217$,1(

�$5521',66(0(17�'(�&+,&287,0,� � $33(/�'¶2))5(6��������� �
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&216,'e5$17� TXH� OHV� WUDYDX[� VRQW� UpDOLVpV� GDQV� OH� FDGUH� GX� SURJUDPPH� )RQGV� SRXU�
O¶HDX�SRWDEOH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV��)(37(8��

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�
SDUWLHOOH�GH�OD�UXH�/D�)RQWDLQH�GDQV�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�
GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

/2&$7,21�'$1,(/�'(6&+Ç1(6�,1&���1(4 �������������
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(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

�� $&48,6,7,21� '¶81(� $33/,&$7,21� 3285� /$� &219(56,21� '(6
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&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶pYDOXDWLRQ�GX�6HUYLFH�GHV�ILQDQFHV�GRLW�VH�FRQIRUPHU�
DX[� H[LJHQFHV� GX� 0$027� HW� PRGHUQLVHU� VHV� GRVVLHUV� G¶pYDOXDWLRQ� ,�&�,�� HQ� HIIHFWXDQW� XQH�
FRQYHUVLRQ�GHV�GRQQpHV�G¶pYDOXDWLRQ�GX�ORJLFLHO�$FFqV&LWp�

&216,'e5$17� TXH� 3*� 6ROXWLRQV� SRVVqGH� WRXV� OHV� GURLWV� VXU� OH� ORJLFLHO� $FFqV&LWp�
eYDOXDWLRQ�HW�TX¶DXFXQ�DXWUH�IRXUQLVVHXU�QH SHXW�DFFpGHU�DX[�EDVHV�GH�GRQQpHV�GH�FH�ORJLFLHO�

&216,'e5$17�TXH�SRXU�PHWWUH�j�MRXU�OHV�GRQQpHV�GLUHFWHPHQW�GDQV�OD�EDVH�GH�GRQQpHV��LO�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU�DR�W�����

HVW�QpFHVVDLUH�G¶REWHQLU�XQH�DXWRULVDWLRQ�GX�SURSULpWDLUH�GX�ORJLFLHO�TXL�SRVVqGH�OHV�GURLWV�H[FOXVLIV�

&216,'e5$17�TXH� 3*�6ROXWLRQV� SRVVqGH� OHV� GURLWV� FRPPHUFLDX[�SRXU� O¶XWLOLVDWLRQ� GH�
O¶DSSOLFDWLRQ�GH�OD�FRQYHUVLRQ�

&216,'e5$17� TX
j� OD� VXLWH� GH� YpULILFDWLRQV� HIIHFWXpHV� SDU� OH� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH��LO�HVW�SRVVLEOH�G¶DFTXpULU�GHV�OLFHQFHV�RX�GH�GRQQHU�GH�JUp�j�JUp�XQ�FRQWUDW�GH�
PRGLILFDWLRQ�j�XQ� ORJLFLHO�� WHO�TXH�SUpYX�j� O¶DUWLFOH�������GH� OD�/RL� VXU� OHV�FLWpV�HW�YLOOHV��GDQV� OD�
PHVXUH�R��O¶REMHW�GH�FH�FRQWUDW�GpFRXOH�GH�O¶XWLOLVDWLRQ�G¶XQ�ORJLFLHO�HW�YLVH�j�DVVXUHU�OD�FRPSDWLELOLWp�
DYHF�GHV�V\VWqPHV��SURJLFLHOV�RX�ORJLFLHOV�H[LVWDQWV�DLQVL�TXH�O¶XWLOLVDWLRQ�GH�GURLWV�H[FOXVLIV�WHOV�TXH�
OHV�GURLWV�G¶DXWHXU��OHV�EUHYHWV�RX�OHV�OLFHQFHV�H[FOXVLYHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�XQ�FRQWUDW�GH�JUp�j�JUp�DX�IRXUQLVVHXU�3*�6ROXWLRQV�SRXU�
O¶DFTXLVLWLRQ�G¶XQH�DSSOLFDWLRQ�SRXU�OD�FRQYHUVLRQ�GHV�GRQQpHV�SRXU�OHV�GRVVLHUV�G¶pYDOXDWLRQ�,�&�,��
SRXU�XQ�PRQWDQW�GH���� ������SOXV�OHV�WD[HV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

�� 5e)(&7,21� 3$57,(//(� '( /$� �(� $9(18(� (7� 5e)(&7,21�
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&216,'e5$17� TXH� OHV� WUDYDX[� VRQW� UpDOLVpV� GDQV� OH� FDGUH� GX� SURJUDPPH� )RQGV� SRXU�
O¶HDX�SRWDEOH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV��)(37(8��

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�
G
XQ� WURQoRQ�GH� OD��H�$YHQXH�HW�G
XQ� WURQoRQ�GH� OD��H�$YHQXH�GDQV� O
DUURQGLVVHPHQW�GH�/D�%DLH�
�DSSHO�G¶RIIUHV����������HVWLPp�GH�� �����������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �
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�� %5266(6�3285�%$/$,6�'(�58(6 � $33(/�'¶2))5(6��������� �
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&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�EURVVHV�SRXU�EDODL�GH�UXHV��DSSHO�
G¶RIIUHV������������

&216,'e5$17�TXH�OD�GDWH�SUpYXH GH�ILQ�GH�FRQWUDW�HVW�OH����RFWREUH������

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

%$/$,6�120$'�,1&���1(4 �������������

������UXH�/RLVHOOH��0LUDEHO��4XpEHF��-�1��5�
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3RVWH�� �� � ��������
3RVWH��� �� � ��������
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48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

6280,66,211$,5( 3267( '(6&5,37,21
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� %DODL�UDPDVVHXU�FHQWUDO �� ��������
� %URVVH�GH�FDQLYHDX � ��������
� %URVVH�GH�FDQLYHDX�HQ���VHFWLRQV � ��������
� %URVVH�GH�SRO\SURS\OqQH � ��������
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� %URVVH�SRXU�EDODL � ��������
� %URVVH�GH�FDQLYHDX���VHJPHQWV � ��������

�
%URVVH�UDPDVVHXVH�FHQWUDOH�HQ�

SRO\SURS\OqQH
� ��������

�
%URVVH�FHQWUDOH�SRXU�EDODL�7<0&2�

���
��������

�
%URVVH�FDQLYHDX[���VHJPHQWV�SRXU�

EDODL�7<0&2����
��������
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7RWDO�DYDQW�WD[HV �
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(7�48(�OD�GpSHQVH�VRLW�LPSXWpH�DX[�GLIIpUHQWV�VHUYLFHV�DX�IXU�HW�j�PHVXUH�GHV�EHVRLQV�

$GRSWpH�j�O
XQDQLPLWp�

�� *$=21� 6$9$5'� ,1&�� � &(66,21� �35235,e7e 683(5),&,$,5(�� �

'(0$1'(� '¶$8725,6$7,21� &37$4� ± &+(0,1� 67�,6,'25(�

�6(&7(85�/$7(55,Ê5(��

96�&(���������

&216,'e5$17�OH�SURWRFROH�G¶HQWHQWH�LQWHUYHQX�DYHF�*D]RQ�6DYDUG�6DJXHQD\�LQF��SRXU�OD�
UHFKHUFKH�HQ�HDX�VRXWHUUDLQH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��HQ�ERUGXUH�GX�
FKHPLQ�6DLQW�,VLGRUH�GDQV OH�VHFWHXU�GH�/DWHUULqUH�

&216,'e5$17� TXH� GHV� SXLWV� GH� SRPSDJH� DSSDUWHQDQW� j� OD� 9LOOH� GH� 6DJXHQD\� RQW� pWp�
pULJpV�VXU�XQH�SDUWLH�GXGLW�ORW�

&216,'e5$17�TXH� OD�YRORQWp� GH� OD�9LOOH� GH�6DJXHQD\�GH� SUpVHUYHU� OHVGLWV� SXLWV� HW� GH�
ILQDOLVHU�OD�FHVVLRQ�GHV�GURLWV�VRXV�IRUPH�GH�SURSULpWp�VXSHUILFLDLUH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� PDQGDWHU� XQ� DUSHQWHXU�JpRPqWUH� DLQVL�
TX¶XQ�QRWDLUH�

&216,'e5$17�TX¶XQ�GURLW�GH�SDVVDJH�SRXU�O¶DFFHVVLELOLWp�GX�SXLWV�VHUD�UHTXLV�

&216,'e5$17� TX¶XQ� SpULPqWUH� GH� SURWHFWLRQ� DXWRXU� GHV� SXLWV� GH� SRPSDJH� GHYUD� rWUH�
pWDEOL�FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�

&216,'e5$17� TXH� OD� YDOHXU� PDUFKDQGH� D� pWp� GpILQLH� SDU� /¶,PPRELOLqUH�� VRFLpWp�
G¶pYDOXDWLRQ�FRQVHLO�LQF��j��� �����SOXV�OHV�WD[HV�DSSOLFDEOHV�

&216,'e5$17�TXH�FH�ORW�HVW�VLWXp�j�O¶LQWpULHXU�GH�OD�]RQH�DJULFROH�HW�TX¶XQH�DXWRULVDWLRQ�
GH� OD�&RPPLVVLRQ�GH� SURWHFWLRQ�GX� WHUULWRLUH� DJULFROH� GX�4XpEHF� �&37$4�� HVW� UHTXLVH� SRXU� XQH�
XWLOLVDWLRQ�j�GHV�ILQV�DXWUHV�TXH�O¶DJULFXOWXUH�HW�SRXU�ORWLU�GDQV�OH�EXW�GH�SXEOLHU�OHV�GURLWV�UHTXLV�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU�DR�W�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� FRPSDJQLH�*D]RQ� 6DYDUG� 6DJXHQD\� LQF��� ����� UDQJ� 6DLQW�3DXO��&KLFRXWLPL��4F��
FqGH��j�OD�9LOOH�GH�6DJXHQD\��XQH�SURSULpWp�VXSHUILFLDLUH�SRXU�OH�PDLQWLHQ�HW�O¶HQWUHWLHQ�GH�SXLWV�GH�
SRPSDJH�� OHV�GURLWV�GH�SDVVDJH�UHTXLV DLQVL�TX¶XQ�SpULPqWUH�GH�SURWHFWLRQ�DXWRXU�G¶LFHX[��VXU�XQH�
XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXpH�HQ�ERUGXUH�GX�FKHPLQ�6DLQW�,VLGRUH�GDQV�
OH�VHFWHXU�GH�/DWHUULqUH��OH�WRXW�SRXU�XQ�PRQWDQW�GH��� �����SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�j�SURFpGHU�DX[�GpPDUFKHV�FRQFHUQDQW�OD�GHPDQGH�G¶DXWRULVDWLRQ�DXSUqV�GH�OD�&37$4�

48( OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� G¶DUSHQWHXUV�JpRPqWUHV� &KLDVVRQ�7KRPDV�
7UHPEOD\�HW�DVVRFLpV�LQF���HW�0H�0DUF�%HDXOLHX� QRWDLUH�SRXU�DJLU�DX�GRVVLHU�

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�3�������)L���

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH�O¶DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�
HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

�� $8725,6$7,21�'¶$0e1$*(5�81�6(17,(5�$875( 48¶81�6(17,(5�

'(� 9+5� 6,7(� © /(� 1259e*,(1 ª� �$5521',66(0(17� '(�

-2148,Ê5(��

96�&(���������

&216,'e5$17�OD�FRQYHQWLRQ�GH�GURLW�GH�SDVVDJH�HQWUH�OH�0(51�HW�OD�9LOOH�GH�6DJXHQD\�
SRXU�OH�VLWH�© /H�1RUYpJLHQ ª�

&216,'e5$17�OD�FRQYHQWLRQ�GH�JHVWLRQ�HW�G¶RFFXSDWLRQ�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�
&OXE�GH�VNL�GH�IRQG�/H�1RUYpJLHQ�LQF��SRXU�OH�VLWH�© /H�1RUYpJLHQ ª�

&216,'e5$17�OH�SURMHW�G¶pWDEOLVVHPHQW�GH�QRXYHDX[�VHQWLHUV�DX�FRXUV�GH�O¶pWp������

&216,'e5$17�TX¶LO�HVW�UHTXLV�G¶REWHQLU�XQH�DXWRULVDWLRQ�SRXU�O¶DPpQDJHPHQW�GH�VHQWLHUV�
DXWUH�TXH�GHV�VHQWLHUV�GH�YpKLFXOHV�KRUV�URXWH�VXU�OHV�WHUUDLQV�GRQW�OD�9LOOH�GH�6DJXHQD\�DJLW�j�WLWUH�GH�
JHVWLRQQDLUH�GHV�WHUUHV�SXEOLTXHV�LQWUDPXQLFLSDOHV�

&216,'e5$17�TXH�OHV�VHUYLFHV�LPSOLTXpV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� O¶DXWRULVDWLRQ� SRXU� O¶DPpQDJHPHQW� GH�
VHQWLHUV�DXWUH�TXH�GHV�VHQWLHUV�GH�YpKLFXOHV�KRUV�URXWH VXU�OH�VLWH�© /H�1RUYpJLHQ ª�

48(� OHV� IUDLV� GH� ODGLWH� DXWRULVDWLRQ� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� �������������� GX�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU�DR�W�����

6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH�O¶DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�
HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

1
D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j�� K ���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&'�PJ *5()),Ê5(



/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[� GpOLEpUDWLRQV� GH� OD�
UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV� PRGLILFDWLRQV� DGRSWpHV� ORUV� GH�
VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU�DR�W�����


