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'X�OXQGL�GH���K���j���K���HW�GX�PDUGL�DX�VDPHGL�GH�
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OH�PHUFUHGL��GH��K�j���K�HW���K��j���K���HW�OH�
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9HQWH�GHV�EOHXHWV��'pS{W�GH�JHUEH�DX[�PRQXPHQWV�DX[�PRUWV�� 
5HPLVH�GH�PpGDLOOH�� 
���K��YLQ�G¶KRQQHXU�j�OD�07/��RIIHUW�SDU�OD�PXQLFLSDOLWp�� 
���K���5HSDV�j�O¶2SWLPLVW�–�,QVFULSWLRQV�DYDQW�OH���QRYHPEUH� 
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/HV�pOHFWLRQV�PXQLFLSDOHV������DXURQW�OLHX�OHV����HW����PDUV�
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3RXU�YRWHU��LO�HVW�REOLJDWRLUH�G¶rWUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV� 
9RXV�SRXYH]�YRXV�LQVFULUH MXVTX¶DX���IpYULHU������� 

HQ�PDLULH�� 
SDU�LQWHUQHW�VXU�VHUYLFH-SXEOLF�IU� 
RX�SDU�FRXUULHU�HQ�WpOpFKDUJHDQW�OH�IRUPXODLUH�&HUID���������� 

3UpSDUH]� YRV� MXVWLILFDWLIV� G¶LGHQWLWp� HW� GH� GRPLFLOH� TXL� VHURQW� QpFHV�
VDLUHV�ORUV�GH�YRWUH�LQVFULSWLRQ� 
$YHF�OD�PLVH�HQ�SODFH�GX�UpSHUWRLUH�pOHFWRUDO�XQLTXH��GRQW�OD�WHQXH�HVW�
FRQILpH�j� O¶,16((�� FKDTXH� FLWR\HQ�SRXUUD�pJDOHPHQW� YpULILHU�TX¶LO� HVW�
ELHQ�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV�GLUHFWHPHQW�HQ�OLJQH �� 
VLWH �� KWWSV���ZZZ�VHUYLFH-SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�VHUYLFHV-HQ-
OLJQH-HW-IRUPXODLUHV�,6( 
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/¶DUEUH�GH�1RsO�GX�&&$6��SRXU�OHV�HQIDQWV�GH�
7UpIOH]���OHXU�IDPLOOH�HW�WRXWH�OD�SRSXODWLRQ�GH�
7UpIOH]�DXUD�OLHX�OH�VDPHGL����GpFHPEUH������j�OD�
VDOOH�RPQLVSRUWV� 

,O�GpEXWHUD�SDU�XQ�VSHFWDFOH�SUpVHQWp�SDU�OHV�HQ�
IDQWV�GH�O¶pFROH�GH�7UpIOH]� 

/H�3qUH�1RsO�GLVWULEXHUD�OHV�MRXHWV�YHUV����K����DX[�
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GRXFKH�DFFqV�KDQGLFDSp��FKDPEUH���pWDJH�����FKDPEUHV��OLQJHULH��VDOOH�GH�EDLQ�DYHF�EDLJQRLUH�� 
&KDXIIDJH�ILRXO� 
$VVDLQLVVHPHQW�LQGLYLGXHO�GDWDQW�GH������� 
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SURWpJHU "�ª 
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$QLPpH�SDU�1RUEHUW�&RUGLHU�HW�%HQRvW�4XHPHQHU��LQIRUPDWLFLHQV�GH OD�
)RQGDWLRQ�,OG\V 

(W�SRXU�FO{WXUHU�FHWWH�FRQIpUHQFH��XQH�FROODWLRQ�VHUD�RIIHUWH� 

*UDWXLW��RXYHUW�j�WRXV�HW�VDQV�UpVHUYDWLRQ� 

  

'LVSRVLWLI�9DV-<�SRUWp�SDU�OD�)RQGDWLRQ�,OG\V��SURJUDPPH�
VRXWHQX�SDU�OH�&RQVHLO�GpSDUWHPHQWDO�GX�)LQLVWqUH�HW�

O¶$JHQFH�5pJLRQDOH�GH�6DQWp  

HW�ILQDQFp�SDU�OD�&DLVVH�1DWLRQDOH�GH�6ROLGDULWp�SRXU�O¶$XWR�
QRPLH 
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/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�
/HVQHYHQ�&{WH�GHV�/pJHQGHV�VRQW�
KHXUHX[�G¶LQYLWHU�VHV�DGKpUHQWV�j�O¶DWH�
OLHU�MHX[�GH�VRFLpWp�TXL�DXUD�OLHX�OH�PDU�

GL����QRYHPEUH������GH���K���j���K���j�OD�0$53$�GH�3ORXGD�
QLHO��0HUFL�GH�FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�j�YRWUH�DQWHQQH�$'05��
&HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�DYHF�OH�VRXWLHQ�GH�OD�FRPPXQH�GH�
3ORXGDQLHO� 

/¶$/'6�GH�&OpGHU�UHFUXWH� 

'HV�DLGHV�j�GRPLFLOH�HQ�&''�VXU�OD�SpULRGH�
GX����GpFHPEUH������DX���MDQYLHU�

������UHPSODFHPHQWV�FRQJpV��SRXU�DFFRPSDJQHU�OHV�SHUVRQQHV�
GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH��UHSDV��HQWUHWLHQ�GX�ORJHPHQW��
DFFRPSDJQHPHQW��FRXUVHV«��� 

3HUPLV�%�HW�YpKLFXOH�LQGLVSHQVDEOHV�� 

6L�YRXV�rWHV�LQWHUHVVp�H���PHUFL�G¶HQYR\HU�YRWUH�&9�OHWWUH�GH�PR�
WLYDWLRQ�j ��UK#DOGV�XQD���IU�RX�GH�QRXV�FRQWDFWHU�DX�
�������������� 

+$87�/e21�&20081$87e 



$1121&(6�(;7(5,(85(6 

3/281(285�75(= 
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.,7(685)����RUJDQLVHQW�GH�QRXYHDX��j�.HUXUXV� �7HUUDLQ�GH�FDP�
SLQJ��HQ�3ORXQpRXU�7UH]�� 

OH�VDPHGL���QRYHPEUH������j�SDUWLU�GH����K�� 
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(FKDXIIHPHQW�HQ�PXVLTXH��%DLJQDGH��0DUFKH�DTXDWLTXH 
.LWH�6XUI��3DGGOH��:DNHERDUG 

8QH�UHVWDXUDWLRQ�GpJXVWDWLRQ�GH�FUrSHV��FDIp�� WKp��FKRFRODW�FKDXG�
HW� YLQ� FKDXG� VHUD� SURSRVpH� j� OD� VDOOH� RPQLVSRUW6� GH� 3ORXQpRXU-
7UH]� 
/¶LQVFULSWLRQ�GH���¼�VH�IHUD�VXU�SODFH��OHV�GRQV�VRQW�DFFHSWpV� 
9HQH]�QRPEUHX[��SDUWLFLSHU�j�FH�7(/(7+21�$48$7,48( � 
$PELDQFH�DVVXUpH«« 
7RXV�j�O¶HDX��SRXU�OD�UHFKHUFKH�PpGLFDOH«««�� 

/¶pQHUJLH�FLWR\HQQH��F¶HVW�SRVVLEOH��� 
$ILQ�GH�SUpVHQWHU�DX[�DFWHXUV�GX�WHUULWRLUH�OD�GpPDUFKH�GH�GpYHORSSHPHQW�G¶pQHUJLHV�UHQRXYHODEOHV�FLWR\HQQHV��O¶DVVRFLDWLRQ�+(2/�HW�OH�
3D\V�GH�0RUODL[�RUJDQLVHQW�XQH�UpXQLRQ�SXEOLTXH�G¶LQIRUPDWLRQ��DYHF�OH�VXSSRUW�GX�UpVHDX�7DUDQLV��� 
ჭ�5pXQLRQ�SXEOLTXH��OH�YHQGUHGL����QRYHPEUH�j�6DLQW-0DUWLQ-GHV-FKDPSV� 
0DLVRQ�GHV�DVVRFLDWLRQV�GX�%LQLJRX��VDOOH�*ZHU��UXH�GX�7XQqV����K���–���K��� 
&HWWH�UpXQLRQ�HVW�GHVWLQpH�j�WRXV�OHV�DFWHXUV�GX�WHUULWRLUH���JUDQG�SXEOLF��DVVRFLDWLRQV��pOXV��HWF�� 
(OOH�YLVH�j�LQIRUPHU�VXU�OHV�PRGHV�GH�JRXYHUQDQFH�G¶XQ�SURMHW��OHV�ILQDQFHPHQWV��OD�PRELOLVDWLRQ�FLWR\HQQH��HWF�� 
&HWWH�UpXQLRQ�VH�GpURXOHUD�QRWDPPHQW�HQ�SUpVHQFH�GHV�DFWHXUV�VXLYDQWV���+HRO��7DUDQLV��0RUODL[�&RPPXQDXWp��3D\V�GH�0RUODL[��7UpJRU�
(QHUJ¶(WKLTXHV��(QHUFRRS��HWF�� 
7KqPH���OHV�HQMHX[�HW�OHV�VRXWLHQV�DX[�GpYHORSSHPHQWV�GH�SURMHWV�SDUWLFLSDWLIV�� 
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/H�FRPLWp�GH�-XPHODJH�/DQKRXDU�
QHDX-%DUUDX[�RUJDQLVH�DYHF�O
DLGH�
GX �&0%.��FRXUHXUV�HW�PDUFKHXUV�
GH�OD�EDLH�GX�.HUQLF��OD��qPH�
pGLWLRQ�GX�WUDLO�GH�OD�9DOOpH�
GHV�0RXOLQV�TXL�DXUD�OLHX�OH�
GLPDQFKH����QRYHPEUH�j�/DQ�
KRXDUQHDX��$X�SURJUDPPH����
FLUFXLWV�GH�WUDLO��������HW�
�� NPV��LQVFULSWLRQ�VXU�./,.(*2��
HW���FLUFXLWV�GH�PDUFKH����HW����
NPV��LQVFULSWLRQ�VXU�SODFH��GpSDUW�
OLEUH�j�SDUWLU�GH��K����j�WUDYHUV�
OHV�VHQWLHUV�ERLVpV�GH�OD�FRP�
PXQH��/D�FRXUVH�VRXWLHQGUD�FHWWH�DQQpH�OD�VWDWLRQ�6160�GH�3ORXHV�
FDW�YLD�XQ�GRQ�GH�OD�SDUW�GX�FRPLWp�G
RUJDQLVDWLRQ��5HQVHLJQHPHQWV�
VXU�OH�VLWH�GX�WUDLO���WUDLOGHODYDOOHHGHVPRXOLQV�IU 
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/
DVVRFLDWLRQ�&XOWXUH�HW�/RLVLUV�YRXV�SURSRVH�G
LQWpJUHU�XQH�FKRUDOH��
1RXV�VRPPHV�GpMj�����6L�YRXV�rWHV�LQWpUHVVp�H���YHQH]�QRXV�UH�
MRLQGUH�OHV�PHUFUHGLV�VRLUV�GH���K���j���K����VDOOH�/DQ�,QLVDQ��9RXV�
VHUH]�OHV�ELHQYHQX�H�V� 
6FUDEEOH���6L�FHWWH�DFWLYLWp�YRXV�LQWpUHVVH��UHQGH]-YRXV�YHQGUHGL���
GpFHPEUH�j���K���j�OD�ELEOLRWKqTXH� 
&RQWDFW���FHWOSORXQ#JPDLO�FRP��������������� 
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/HV�EpQpYROHV�GX�6HFRXUV�&DWKROLTXH�YRXV�DFFXHLOOHQW��WRXV�OHV�VD�
PHGLV�GH��K���j���K����GDQV�OHXU�ORFDO�GH�&OpGHU� 
*UDQG�FKRL[�GH�YrWHPHQWV�HW�GH�FKDXVVXUHV�GH�VHFRQGH�
PDLQ��HQ�WUqV�ERQ�pWDW��GH���j����DQV��PDLV�DXVVL�pFRXWH�
SRXU�OHV�SHUVRQQHV�HQ�GpWUHVVH�RX�HQ�GLIILFXOWp� 
0DWpULHO�EpEp���VLqJHV�DXWR��FKDLVH�KDXWH�HQ�ERLV��FRTXH��SRUWH-
EpEp��WUDQVDWV��SRXVVHWWH��WURWWHXU��� 
2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 


