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&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH 
 

&DPLOOH�5$,621��������������� 
NPLOOH�UDLVRQ#JPDLO�FRP 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�

SRUFKH�GH�O¶pJOLVH� 
0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

+25$,5(6 
0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH����j����K�
GX�OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH�
��K�j����K����GX�OXQGL�DX�VDPHGL�� 
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&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 
$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�VXU�UHQGH]-YRXV�OHV�PHU�
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0HUFL�GH�PHWWUH�OHV�SRLJQpHV�
F{Wp�URXWH� 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�
SODFH�GX�ERXUJ�� 

 
,O�Q¶\�DXUD�SDV�GH�PDUFKp�OHV�PDUGLV���HW����PDUV��QRXV�DWWHQGRQV�TXH�SRXV�
VHQW�OHV�SUHPLHUV�OpJXPHV�GX�SULQWHPSV��5HSULVH�OH�PDUGL����PDUV 
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/H�NHOHLHU�SHXW�YRXV�rWUH�HQYR\p�SDU�PDLO��3RXU�
FHOD�LO�YRXV�VXIILW�GH�QRXV�ODLVVHU�YRWUH�DGUHVVH�
PDLO�j�OD�PDLULH�RX�VXU�OD�ERLWH�PDLO�GH�NHOHLHU���
NHOHLHU#WUHIOH]�IU 
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)DFH�j�OD�UHFUXGHVFHQFH�GHV�QLGV�GH�IUHORQV�DVLDWLTXHV��VXU�7UpIOH]��SRXU�O¶DQQpH�������
LO�HVW�UHFRPPDQGp��G¶LQVWDOOHU�GHV�SLqJHV�FHWWH�DQQpH� 
,O�HVW�FRQVHLOOp�G¶LQVWDOOHU�OHV�SLqJHV�GpEXW�DYULO� 
'HV�SLqJHV�VHURQW�GLVSRQLEOHV�SURFKDLQHPHQW�HQ�0DLULH����SDU�PDLVRQ�� 
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(Q�UDLVRQ�GX�FRXYUH�-IHX��XQLTXHPHQW�SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLHPHQW�GH�SUR[L�
PLWp���7UpVRU�3XEOLF� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL���K�j���K��IHUPp�O¶DSUqV-PLGL����VDPHGL�HQ�
FRQWLQX�GH��K�j���K���GLPDQFKH���K�j���K��IHUPp�O¶DSUqV-PLGL� 
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5HFKHUFKH�XQH�ORFDWLRQ�j�O¶DQQpH�RX�XQ�JvWH�SRXU���PRLV��7HO������������������� 

6DPHGL���PDUV�j���K�� ��PHVVH�j�7UpIOH]��&H�VHUD�OD�PHVVH�G¶REVqTXHV�SRXU�5RODQG�
&KDXYLqUH��1RXV�UHVSHFWHURQV�OHV�PHVXUHV�VDQLWDLUHV� 
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9RXV�WURXYHUH]�HQ�GHUQLqUH�SDJH��XQ�GRFXPHQW�GH�FRQVXOWDWLRQ�SRXU�OH�FKRL[�GX�ORJR�
W\SH�GH�7UpIOH]� 

1RXV�FRPSWRQV�VXU�YRWUH�YRWH� 
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5pVHUYDWLRQ�MXVTX¶DX�
-HXGL���0DUV 

9RXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YRXV�
GpSODFHU�HW�YRXV�YRXOH]�SDUWLFLSHU " 
 

-'HV� EpQpYROHV� YLHQGURQW� YRXV� OLYUHU�
DYHF� OH� VRXULUH� �GLVVLPXOp� GHUULqUH� OH�
PDVTXH� ELHQ� HQWHQGX��� HW� GDQV� OH� UHV�
SHFW�GHV�UqJOHV�VDQLWDLUHV� 
 

-6HUYLFH�OLPLWp��UpVHUYp�j�QRV�DvQpV�HW�
FHX[�TXL�VRQW�GDQV�O¶LQFDSDFLWp�GH�VH�
GpSODFHU� 
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%LHQ�9LYUH�j�7UpIOH]�RUJDQLVH��SRXU�
ILQDQFHU�G
DXWUHV�SURMHWV��XQH�YHQWH�j�
HPSRUWHU� 
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 /D�3$(//$�HW�6$1*5,$�VHURQW��IDLW�PDLVRQ��HW�
SUpSDUpHV�SDU�OHV�EpQpYROHV� 

/H�UHWUDLW�VH�IHUD�j�OD�VDOOH�RPQLVSRUWV�GH�75(�
)/(=�GH���+���j���+ 
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HPEDOODJH�IRXUQL�-�=pUR�GpFKHW�-�
0XQLVVH]�YRXV�GH�YRV�FRQWHQDQWV 

81&�-�75()/(=� 

1RWUH� $VVHPEOpH� *pQpUDOH� QH� SRXYDQW� VH�
WHQLU� QRUPDOHPHQW�� OHV� FRWLVDWLRQV� SRXU�
�����VHURQW�UHFHYDEOHV�OH�VDPHGL����PDUV�
GH��+���j���+���j�OD�07/� 
/H� UHVSHFW� GHV� JHVWHV� EDUULqUHV� UHVWH�
GH�PLVH�� 
/HV� WLPEUHV� VHURQW� UHPLV� SRXU� OHV� YHXYHV�
��¼� 
/HV� $QFLHQV� &RPEDWWDQWV�� 6ROGDWV� GH�
)UDQFH��0HPEUHV����¼ 
/D� 9RL[� GX� FRPEDWWDQW� VXSSOpPHQW� GH� �¼�
VRLW���¼� 
3RXU�OHV�PHPEUHV�TXL�QH�SHXYHQW�VH�GpSOD�
FHU��OHV�UqJOHPHQWV�SDU�FKqTXH��j�O¶RUGUH�GH�
© 81&�7UpIOH] ª��VRQW�SUpIpUDEOHV�HW�VRQW�j�
DGUHVVHU�� 
-HDQ-&ODXGH�)DYUH���UXH�GH�OD�*DUH 
������7UpIOH] 
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8Q� FHQWUH� GH� YDFFLQDWLRQ� DQWL-
&29,'� D�pWp�PLV�HQ�SODFH�j�O¶$WHOLHU�j�
/HVQHYHQ�����UXH�GH�OD�0DUQH��� 

/HV�SHUVRQQHV�GH�SOXV� GH� ��� DQV� RX�
GLVSRVDQW� G¶XQ� FHUWLILFDW� PpGLFDO�
SHXYHQW� EpQpILFLHU� GH� OD� YDFFLQDWLRQ�
VXU� UHQGH]-YRXV��HQ�WpOpSKRQDQW�DX�
��������������� RX� HQ� DOODQW� VXU� OH�
VLWH�ZZZ�PDLLD�IU� RX�VDQWH�IU��'HV�
FUpQHDX[� VRQW� pJDOHPHQW� GLVSRQLEOHV�
SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp�� 

(Q� UDLVRQ�G¶XQ�JUDQG�QRPEUH�G¶DSSHOV�
RX� GH� FRQQH[LRQV� OHV� GpODLV� SHXYHQW�
rWUH� ORQJV�� 1RXV� YRXV� GHPDQGRQV�
G¶rWUH�SDWLHQWV� 
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5HSULVH�GHV�DFWLYLWpV�SK\VLTXHV�GH�0DGpRVSRUWV�HQ�SOHLQ�DLU��UHVSHFW�
GHV�JHVWHV�EDUULqUHV��j�SDUWLU�GX�� 

 MHXGL����PDUV�HW�VDPHGL����PDUV� 

5HQGH]�YRXV�j���K���OH�MHXGL�HW�OH�VDPHGL�VXU�OH�SDUNLQJ�GX�/LYLGLF��HQ�
IDFH�GX�WHUUDLQ�GH�IRRW�GH�3ORXQpRXU-7UH]�� 

/HV�KRUDLUHV��OHV�OLHX[��OHV�KRUDLUHV��OHV�DFWLYLWpV �SRXUURQW�rWUH�PRGL�
ILpV �HQ�IRQFWLRQ�GHV�GLUHFWLYHV�JRXYHUQHPHQWDOHV� 

&RQILDQFH�j�WRXV��DYHF�OH�SULQWHPSV�GHV�MRXUV�PHLOOHXUV�YRQW�DUULYHU� 

+DXW-/pRQ�&RPPXQDXWp�D�HQJDJp�O¶pODERUDWLRQ�G¶XQ�3ODQ�/RFDO�G¶8UEDQLVPH�LQWHUFRP�
PXQDO��YDODQW�3URJUDPPH�/RFDO�GH�O¶+DELWDW��3/8L-K�� 

8Q�GLDJQRVWLF�D�SHUPLV�GH�GUHVVHU�O¶pWDW�GHV�OLHX[�GX�WHUULWRLUH�HW�GH�IDLUH�pPHUJHU�OHV�
GpILV�DX[TXHOV�QRXV�GHYURQV�UpSRQGUH�j�O¶DYHQLU� 

8Q� 3URMHW� G¶$PpQDJHPHQW� HW� GH� 'pYHORSSHPHQW� 'XUDEOHV� SRXU� +DXW-/pRQ�
&RPPXQDXWp 

/D��qPH�SKDVH�FRQVLVWH�j�FRQVWUXLUH�XQ�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�
'XUDEOHV��3$''��TXL�GpWHUPLQH�OD�VWUDWpJLH�HW� OHV�REMHFWLIV�GH�GpYHORSSHPHQW�SRXU�OH�
WHUULWRLUH�j�KRUL]RQ������j�O¶pFKHOOH�LQWHUFRPPXQDOH�GHYHQXH�WHUULWRLUH�GH�YLH���FHOOH�GH�
QRV�SDUFRXUV�UpVLGHQWLHOV��GH�QRV�GpSODFHPHQWV��GH�QRV�pFROHV��GH�QRV�PRGHV�GH�FRQ�
VRPPDWLRQV�HW�GH�ORLVLUV��GX�UHVSHFW�GH�QRWUH�HQYLURQQHPHQW� 

/H� 3/8L-K� FRQVWLWXH� DLQVL� XQH� RSSRUWXQLWp� G¶DIILUPHU� O¶LGHQWLWp� GH�+DXW-/pRQ� &RPPX�
QDXWp�DX�VHLQ�GX�3D\V�GH�0RUODL[��SRXU�XQ�WHUULWRLUH�LQQRYDQW��GXUDEOH�HW�YLYDQW� 

&RQFHUWDWLRQ 

8QH�SKDVH�GH�FRQFHUWDWLRQ�DXSUqV�GHV�pOXV��GHV�KDELWDQWV�HW�GHV�3HUVRQQHV�3XEOLTXHV�
$VVRFLpHV� D� pWp� UpDOLVpH� SDU� OH� ELDLV� GH� IRUXPV�� G¶DQLPDWLRQV� HW� G¶DWHOLHUV�� /HV� UHQ�
FRQWUHV� FRPPXQDOHV� RQW� pWp� O¶RFFDVLRQ� GH� PHVXUHU� O¶DGKpVLRQ� GHV� FRPPXQHV� DX[�
JUDQGHV�RULHQWDWLRQV�GpILQLHV��3DU�DLOOHXUV��FHUWDLQHV�SURSRVLWLRQV�FRPPXQDOHV�RQW�pWp�
SULVHV�HQ�FRPSWH�GDQV�OH�SURMHW�GH�3$''� 

  

$ILQ�GH�FRQFHUWHU�pJDOHPHQW�OD�SRSXODWLRQ�VXU�FH�SURMHW�GH�WHUULWRLUH��XQH�UpXQLRQ�SX�
EOLTXH�VHUD�RUJDQLVpH�OH�MHXGL����PDUV�������j���K����(Q�UDLVRQ�GX�FRQWH[WH�VDQLWDLUH��

HOOH�VH�GpURXOHUD�HQ�YLVLR-FRQIpUHQFH�VXU�OD�SODWH-IRUPH�=RRP� 

 

/H�OLHQ�GH�OD�YLVLR-FRQIpUHQFH�VHUD�FRPPXQLTXp�VXU�OH�VLWH�LQWHUQHW�GH�+DXW-/pRQ�&RPPXQDXWp ��ZZZ�KDXWOHRQFRPPXQDXWH�E]K� 
  

/H�SURMHW�GH�3$''�IHUD�HQVXLWH�O¶REMHW�G¶XQ�GpEDW�HQ�FRQVHLO�FRPPXQDXWDLUH�SUpYX�OH����PDUV�SURFKDLQ 

&217$&7�+DXW-/pRQ�&RPPXQDXWp�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF�����UXH�GHV�&DUPHV�������6DLQW-3RO�GH�/pRQ 

7pO�������������������SOXLK#KOF�E]K 

 
 
 
 
 
 
&RQVXOWDWLRQ�GX�SXEOLF�VXU�OHV�SURMHWV�GH�JHVWLRQ�GHV�HDX[�HW�GHV�
LQRQGDWLRQV�GX�EDVVLQ�/RLUH-%UHWDJQH� 
 

/H�FRPLWp�GH�EDVVLQ�/RLUH-%UHWDJQH�RUJDQLVH��MXVTX¶DX��HU�VHSWHPEUH�
������XQH�FRQVXOWDWLRQ�GX�SXEOLF�SRXU�SUpSDUHU�SRXU�OD�SpULRGH�����-
���� � 
-�/H�VFKpPD�GLUHFWHXU�G¶DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[��6GDJH��HW�
VRQ�SURJUDPPH�GH�PHVXUH � 
-�/H�SODQ�GH�JHVWLRQ�GHV�ULVTXHV�G¶LQRQGDWLRQV� 
/D�FRQVXOWDWLRQ�GX�GRVVLHU�HW�OD�UpGDFWLRQ�G¶DYLV�V¶HIIHFWXHQW�VXU�OH�VLWH�
VGDJH-VDJH�HDX-ORLUH-EUHWDJQH�IU��RX�SDU�O¶HQYRL�G¶XQ�HPDLO�j�VGDJH#HDX
-ORLUH-EUHWDJQH�IU�� 
 
(OpPHQWV�FRPSOpPHQWDLUHV�j�FRQVXOWHU�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRP�
PXQH�GDQV�OD�UXEULTXH�HQYLURQQHPHQW�GX�VLWH� 



&RQVXOWDWLRQ�SRXU�OH�FKRL[�GX�QRXYHDX�ORJRW\SH�GH�7UpIOH] 
 

'DQV�XQ�SURMHW�JOREDO�G¶DPpOLRUDWLRQ�GH�OD�FRPPXQLFDWLRQ�HQWUH�OD�PDLULH�HW�OHV�7UpIOp]LHQV��LO�QRXV�D�VHPEOp�MXGLFLHX[�GH�FRPPHQFHU�
SDU�PRGHUQLVHU�OH�ORJR� 

3RXU�EHDXFRXS��OH�PRW��/RJR��VLJQLILH�XQH�LPDJH��0DLV�XQ�/RJR�SHUPHW�DXVVL�G
DIILUPHU�XQH�LGHQWLWp��GH�GRQQHU�XQH�SHUVRQQDOLWp�j�XQ�
QRP��FHOXL�GH�7UpIOH]�HQ�O
RFFXUUHQFH��,O�SHXW�IpGpUHU�OHV�KDELWDQWV�DXWRXU�G
XQH�LPDJH�TXL�OHV�UHSUpVHQWH�HW�VXVFLWHU�O¶HQYLH�FKH]�GHV�
SHUVRQQHV�H[WpULHXUHV�j�OD�FRPPXQH� 

 
���GpFOLQDLVRQV�GH�ORJRV�RQW�pWp�VRXPLVHV�DX�YRWH�GX�FRQVHLO�PXQLFLSDO�SRXU�ILQDOHPHQW�YRXV�SURSRVHU�GH�FKRLVLU�XQH�GH�FHV�GHX[�YHU�
VLRQV�� 
 
 
 
 
 
 
 
 
 
/¶HQVHPEOH�SHUPHW�G¶LGHQWLILHU�GqV�OH�SUHPLHU�FRXS�G¶°LO��XQH�FRPPXQH�OLWWRUDOH��OHV�GHX[�YDJXHV�SRXYDQW�UDSSHOHU�OD�PHU�RX�OH�YRO�GHV�
PRXHWWHV��(OOHV�UHSUpVHQWHQW�DXVVL�OHV���FRXUV�G¶HDX�TXL�FRXOHQW�j�7UpIOH]��OD�)OqFKH�HW�OH�)URXW�� 

/¶pJOLVH�VXU�OD�KDXWHXU��GRPLQH�WRXW�OH�UHVWH� 

/H�YHUW�UHSUpVHQWH�OD�UXUDOLWp��PDLV�DXVVL�OHV�GXQHV�GH�.HUHPPD� 
 

&H� ORJRW\SH�VHUD�DIILFKp�VXU� OHV�FRXUULHUV�GH� OD�PDLULH�� OHV�YpKLFXOHV��)RXUJRQ�HW�WUDFWHXU�GX�VHUYLFH�WHFKQLTXH��� OHV�VXSSRUWV�QXPp�
ULTXHV��QRXYHDX�VLWH�LQWHUQHW�HW�DSSOLFDWLRQ�PRELOH�HQ�FRXUV�GH�UpDOLVDWLRQ�� 
 

/D�FRPPLVVLRQ�LQIRUPDWLRQ�HW�FRPPXQLFDWLRQ�D�VRXKDLWp�LPSOLTXHU�OHV�7UpIOH]LHQV�HQ�SURSRVDQW�j�WRXWHV�HW�WRXV��VDQV�OLPLWH�G¶kJH�GH�
IDLUH�SDUW�GH�VD�SUpIpUHQFH� 

 
'HV�XUQHV�VHURQW�GLVSRVpHV�GX���DX����PDUV�j�OD�PDLULH��j�O¶pFROH��XQ�VXSSRUW�VHUD�SURSRVp�DX[�PDLWUHVVHV�SRXU�H[SOLTXHU�DX[�HQIDQWV�
FH�TX¶HVW�XQ�ORJR�HW�OH�SULQFLSH�GX�YRWH���DX�EDU�$U�PHQH]��DX�VDORQ�HW�j�OD�VXSHUHWWH�� 

9RXV�SRXYH]�VRLW�GpFRXSHU�OHV�EXOOHWLQV�GH�YRWH�DX�EDV�GH�FHWWH�IHXLOOH��VRLW�XWLOLVHU�FHX[�IRXUQLV�SUqV�GHV�XUQHV�� 

/H�GpSRXLOOHPHQW�DXUD�OLHX�OH�GLPDQFKH����PDUV�HQ�ILQ�GH�MRXUQpH�SDU�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�LQIRUPDWLRQ�HW�FRPPXQLFDWLRQ� 

/HV�UpVXOWDWV�VHURQW�SXEOLpV�GDQV�OH�7pOpJUDPPH��2XHVW�)UDQFH�HW�GDQV�OH�.HOHLHU�GH�OD�VHPDLQH� 

 

0HUFL�G¶DYDQFH�SRXU�YRWUH�SDUWLFLSDWLRQ� 

%HQMDPLQ�*ULMRO 

&RQVHLOOHU�GpOpJXp�DX[�DVVRFLDWLRQV�HW�j�OD�FRPPXQLFDWLRQ�HW�
YLFH-SUpVLGHQW�GH�OD�FRPPLVVLRQ�FRPPXQLFDWLRQ�HW�LQIRUPDWLRQ 
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