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©�,O�GRQQD�j�VHV�VHUYLFHV�FHWWH�LPSXOVLRQ�VL�IRUWH�TXL�GHYDLW�VH�SRXUVXLYUH�
HW� OHV� PDUTXHU� KHXUHXVHPHQW�� PDOJUp� OHV� GLIILFXOWpV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� FRQQXHV�� 6D� IRL�� VRQ� G\QDPLVPH� HW� VRQ� VHQV� GH� O¶KXPDLQ�
GHYDLHQW��GDQV�FH�GRPDLQH�DXVVL��SRUWHU�OHXUV�IUXLWV��ª�
�
�
� 1p� OH� ��� RFWREUH� ����� j� %{QH� HQ� $OJpULH�� GDQV� XQH� IDPLOOH� GH� PpGHFLQV�
DUDEHV�� OLFHQFLp� HQ� GURLW�� 3DXO� $PRU� HVW� WLWXODLUH� GH� GHX[� GLSO{PHV� G¶pWXGHV�
VXSpULHXUHV�HQ�GURLW�SXEOLF�HW�GURLW�URPDLQ�HW�KLVWRLUH�GX�GURLW���DLQVL�TXH�G¶XQ�GLSO{PH�
GH�OpJLVODWLRQ�DOJpULHQQH��GH�GURLW�PXVXOPDQ�HW�GH�FRXWXPHV�EHUEqUHV��(QWUp�GDQV�OD�
PDJLVWUDWXUH�HQ������� LO�HVW�VXFFHVVLYHPHQW� MXJH�VXSSOpDQW�j�%OLGD�� MXJH�GH�SDL[�j�
0RQGRYL�HQ�������VXEVWLWXW�GX�SURFXUHXU�GH� OD�5pSXEOLTXH�j�7L]L�2X]RX�j�GDWHU�GX�
��� MDQYLHU� ������ SURFXUHXU� GH� OD� 5pSXEOLTXH� j� %D\HX[� �2UQH�� HQ� DR�W� ������
SURFXUHXU� GpOpJXp� j� /D� &KkWUH� �,QGUH�� HQ� GpFHPEUH� ������ SURFXUHXU� GH� OD�
5pSXEOLTXH�LQVWDOOp�j�/DRQ��$LVQH��OH���RFWREUH��������
�
� /H� �� DYULO� ������ +HQUL� %pJXLQ�� 5HQp� *REHDXW�� 3LHUUH� )DXTXHW� HW� $QGUp�
6RYHDX[�� TXDWUH� MHXQHV� FKHPLQRWV� )73�� WHQWHQW� GH� GpOLYUHU� GHV� FDPDUDGHV�
LQFDUFpUpV�j�OD�SULVRQ�GH�/DRQ��,OV�VRQW�DUUrWpV��MXJpV�HQ�FRXU�PDUWLDOH�SDU�OH�PLOLFLHQ�
-RFHO\Q�0DUHW� GLUHFWHXU� DGMRLQW� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH��&RQGDPQp�j�PRUW��
$QGUp�6RYHDX[� HVW� IXVLOOp� OH�PrPH� MRXU�� &RQGDPQpV� j� GHV� SHLQHV� GH� SULVRQ�� VHV�
FRPSDJQRQV��JUkFH�j�3DXO�$PRU��QH�VRQW�SDV�UHPLV�DX[�$OOHPDQGV���PDLV�WUDQVIpUpV�
j�3DULV��R��LOV�VHURQW�OLEpUpV�HQ�DR�W��������
�
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� 3DXO� $PRU� HVW� OXL�PrPH� LQFDUFpUp� j� OD� SULVRQ� GH� /DRQ� SXLV� j� OD� SULVRQ�
SDULVLHQQH�GHV��7RXUHOOHV��G¶R��LO�V¶pYDGHUD�OH����DR�W��������
�
� 'qV� OD� ©�OLEpUDWLRQ�ª� GX� PLQLVWqUH� GH� OD� -XVWLFH�� OH� VHFUpWDLUH� JpQpUDO� j� OD�
-XVWLFH� 0DUFHO� :LOODUG� OXL� FRQILH� OD� GLUHFWLRQ� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� ,O�
V¶HQWRXUH� G¶XQH� pTXLSH� FRPSRVpH� SDUWLFXOLqUHPHQW� GHV� PDJLVWUDWV� -HDQ� 3LQDWHO� HW�
3LHUUH�&DQQDW�TXL�HVW�QRPPp�FRQWU{OHXU�JpQpUDO�GHV�VHUYLFHV�SpQLWHQWLDLUHV��/H����
VHSWHPEUH� ������ OH� JDUGH� GHV� 6FHDX[� )UDQoRLV� GH� 0HQWKRQ� FRQILUPH� 3DXO� $PRU�
GDQV� VRQ� SRVWH� GH� GLUHFWHXU� GH� O¶DGPLQLVWUDWLRQ� � SpQLWHQWLDLUH� HW� GHV� VHUYLFHV� GH�
O¶(GXFDWLRQ� VXUYHLOOpH� DX�PLQLVWqUH� GH� OD� -XVWLFH�� ,O� UHVWHUD� j� FH� SRVWH� MXVTX¶DX� ���
VHSWHPEUH��������
�
� 5HVSRQVDEOH�GHV�SULVRQV�GH�OD�©�FROODERUDWLRQ�ª��LO�VH�YRLW�SDUIRLV�UHSURFKHU�GH�
IDLUH�SUHXYH�G¶XQH�WURS�JUDQGH�KXPDQLWp�HQYHUV�OHV�GpWHQXV�SROLWLTXHV���
�
� (Q�PDUV� ������3DXO� $PRU� HVW� GpWDFKp� j� O¶218�� SRXU� GLULJHU� j�1HZ�<RUN� OD�
VHFWLRQ� GH� GpIHQVH� VRFLDOH� GHV� 1DWLRQV� 8QLHV�� $PH� GHV� ©�&RQIpUHQFHV� GHV�
RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�GHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�VSpFLDOLVpHV�ª�
FUppHV�SDU� OD�9,��$VVHPEOpH�JpQpUDOH�GHV�1DWLRQV�8QLHV�j�3DULV�� LO� FUpH� OD�5HYXH�
LQWHUQDWLRQDOH� GH� SROLWLTXH� FULPLQHOOH�� R�� VRQW� SXEOLpHV� GH� JUDQGHV� HQTXrWHV� VXU�
O¶HQIDQFH�GpOLQTXDQWH�� OD� OLEHUWp�VXUYHLOOpH� �SUREDWLRQ�HW�VXUVLV��� OHV�FRQGLWLRQV�GH� OD�
GpWHQWLRQ� SUpYHQWLYH�� HWF�� 'pVLUHX[� GH� UHQWUHU� HQ� (XURSH�� LO� GHYLHQW� HQ� ����� OH�
UHSUpVHQWDQW� UpJLRQDO�DWWLWUp�GHV�1DWLRQV�8QLHV�HQ�PDWLqUH�GH�GpIHQVH�VRFLDOH�SRXU�
O¶(XURSH� HW� OH�0R\HQ�2ULHQW�� DYHF� DWWDFKHV� j�*HQqYH� HW� j� %H\URXWK��0DLQWHQX� HQ�
GpWDFKHPHQW� j� O¶218�� LO� HVW� OD� PrPH� DQQpH� QRPPp� DYRFDW� JpQpUDO� j� OD� FRXU� GH�
FDVVDWLRQ���
�
� &RPPDQGHXU�GH�OD�/pJLRQ�G¶KRQQHXU��WLWXODLUH�GH�OD�FURL[�GH�JXHUUH�����������
HW�GH�OD�PpGDLOOH�GH�OD�5pVLVWDQFH��3DXO�$PRU�HVW�GpFpGp�j�3DULV�OH����DR�W��������
�
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/D�UpIRUPH�$PRU�
� �

�
� /H���GpFHPEUH�������XQ�DUUrWp�HVW�SULV� LQVWLWXDQW�XQH�FRPPLVVLRQ�©�FKDUJpH�
G¶pWXGLHU��G¶pODERUHU�HW�GH�VRXPHWWUH�DX�JDUGH�GHV�6FHDX[� OHV� UpIRUPHV� UHODWLYHV�j�
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�ª�� (Q� PDL� ������ j� O¶LVVXH� GHV� WUDYDX[� PHQpV� VRXV�
O¶pJLGH� GH� 3DXO� $PRU�� DVVLVWp� GH� 3LHUUH� &DQQDW�� TXDWRU]H� JUDQGV� SULQFLSHV� VRQW�
DUUrWpV��/D�UpIRUPH�LQVWLWXH�OD�SROLWLTXH�G¶DPHQGHPHQW�HW�GH�UHFODVVHPHQW�VRFLDO�GX�
FRQGDPQp��HW�GpYHORSSH� OH�SULQFLSH�GH� OD�PRGXODWLRQ�GHV�SHLQHV�HW�FHOXL�GX� WUDYDLO�
FRPPH�REOLJDWLRQ�HW�FRPPH�GURLW���
�
,��/D�SHLQH�SULYDWLYH�GH�OLEHUWp�D�SRXU�EXW�HVVHQWLHO�O¶DPHQGHPHQW�HW�OH�UHFODVVHPHQW�
VRFLDO�GX�FRQGDPQp���
�
,,��6RQ�H[pFXWLRQ�HVW�RUJDQLVpH�GDQV� OD�PpWURSROH�RX�HQ�$OJpULH�j� O¶pJDUG�GH� WRXV�
OHV� LQGLYLGXV� FRQGDPQpV� SDU� OHV� MXULGLFWLRQV� GX� FRQWLQHQW�� GH� OD� &RUVH� RX� GH�
O¶$OJpULH��SRXU�GHV�LQIUDFWLRQV�GH�GURLW�FRPPXQ���
�
,,,��/H�WUDLWHPHQW�LQIOLJp�DX�SULVRQQLHU��KRUV�GH�WRXWH�SURPLVFXLWp�FRUUXSWLYH��GRLW�rWUH�
KXPDLQ��H[HPSW�GH�YH[DWLRQV��HW�WHQGUH�SULQFLSDOHPHQW�j�VRQ�LQVWUXFWLRQ�JpQpUDOH�HW�
SURIHVVLRQQHOOH�HW�j�VRQ�DPpOLRUDWLRQ��
�
,9�� 7RXW� FRQGDPQp� GH� GURLW� FRPPXQ� HVW� DVWUHLQW� DX� WUDYDLO� HW� EpQpILFLH� G¶XQH�
SURWHFWLRQ�OpJDOH�SRXU�OHV�DFFLGHQWV�VXUYHQXV�SHQGDQW�VRQ�WUDYDLO��$XFXQ�QH�SHXW�rWUH�
FRQWUDLQW�j�UHVWHU�LQRFFXSp��
�
9��/¶HPSULVRQQHPHQW�SUpYHQWLI�HVW�VXEL�GDQV�O¶LVROHPHQW�GH�MRXU�HW�GH�QXLW���
�
9,��,O�HQ�HVW�GH�PrPH�HQ�SULQFLSH�GH�O¶HPSULVRQQHPHQW�SpQDO�MXVTX¶j�XQ�DQ���
�
9,,�� /D� UpSDUWLWLRQ� GDQV� OHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� GHV� LQGLYLGXV� FRPSDUpV� j�
XQH� SHLQH� VXSpULHXUH� j� XQ� DQ� D� SRXU� EDVH� OH� VH[H�� OD� SHUVRQQDOLWp� HW� OH� GHJUp� GH�
SHUYHUVLRQ�GX�GpOLQTXDQW���
�
9,,,��8Q� UpJLPH�SURJUHVVLI�HVW�DSSOLTXp�GDQV�FKDFXQ�GH�FHV�pWDEOLVVHPHQWV�HQ�YXH�
G¶DGDSWHU�OH�WUDLWHPHQW�GX�SULVRQQLHU�j�VRQ�DWWLWXGH�HW�j�VRQ�GHJUp�G¶DPHQGHPHQW��&H�
UpJLPH�YD�GH�O¶HQFHOOXOHPHQW�j�OD�VHPL�OLEHUWp���
�
,;��'DQV�WRXW�pWDEOLVVHPHQW�SpQLWHQWLDLUH�R��VRQW�SXUJpV�GHV�SHLQHV�GH�GURLW�FRPPXQ�
SULYDWLYHV� GH� OLEHUWp� G¶XQH� GXUpH� VXSpULHXUH� j� XQ� DQ�� XQ� PDJLVWUDW� H[FOXVLYHPHQW�
FKDUJp�GH�O¶H[pFXWLRQ�GHV�SHLQHV�DXUD�VHXO�FRPSpWHQFH�SRXU�RUGRQQHU�OH�WUDQVIHUW�GX�
FRQGDPQp� GDQV� XQ� pWDEOLVVHPHQW� G¶XQ� DXWUH� W\SH�� SRXU� SURQRQFHU� O¶DGPLVVLRQ� DX[�
pWDSHV� VXFFHVVLYHV� GX� UpJLPH� SURJUHVVLI�� HW� SRXU� UDSSRUWHU� OHV� GHPDQGHV� GH�
OLEpUDWLRQ�FRQGLWLRQQHOOH�DXSUqV�GX�FRPLWp�LQVWLWXp�SDU�OH�GpFUHW�GX����IpYULHU��������
�
;�� 'DQV� WRXW� pWDEOLVVHPHQW� SpQLWHQWLDLUH� IRQFWLRQQH� XQ� VHUYLFH� VRFLDO� HW� PpGLFR�
SV\FKRORJLTXH���
�
;,�� /H� EpQpILFH� GH� OD� OLEpUDWLRQ� FRQGLWLRQQHOOH� HVW� pWHQGX� j� WRXWHV� OHV� SHLQHV�
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WHPSRUDLUHV���
;,,�� $VVLVWDQFH� HVW� GRQQpH� DX[� SULVRQQLHUV� SHQGDQW� HW� DSUqV� OD� SHLQH� HQ� YXH� GH�
IDFLOLWHU�OHXU�UHFODVVHPHQW���
�
�;,,,�� 7RXW� DJHQW� GX� SHUVRQQHO� SpQLWHQWLDLUH� GRLW� DYRLU� VXLYL� OHV� FRXUV� G¶XQH� pFROH��
WHFKQLTXH�VSpFLDOH����
�
;,9�� ,O� SRXUUDLW� rWUH� VXEVWLWXp� j� OD� UHOpJDWLRQ� XQ� LQWHUQHPHQW� GH� V�UHWp� HQ� FRORQLH�
SpQDOH��&HW� LQWHUQHPHQW� VHUDLW� HQ� SULQFLSH� SHUSpWXHO�� 7RXWHIRLV�� OH� UHOpJXp� SRXUUDLW�
EpQpILFLHU�GH�OD�OLEpUDWLRQ�G¶pSUHXYH���
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/D�UpIRUPH�$PRU�HW�VD�PLVH�HQ�RHXYUH�GDQV�O¶LPPpGLDWH�DSUqV�JXHUUH�
������±�������

�
�
1RPPp�GLUHFWHXU�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�SDU�OH�JDUGH�GHV�6FHDX[�)UDQoRLV�
GH�0HQWKRQ� OH����VHSWHPEUH������� OH�PDJLVWUDW�3DXO�$PRU�PHW� LPPpGLDWHPHQW�HQ�
°XYUH�XQH� UpIRUPH� IRQGDPHQWDOH�GX� V\VWqPH�SpQLWHQWLDLUH��3XLVVDPPHQW� VHFRQGp�
SDU� OHV� PDJLVWUDWV� 3LHUUH� &DQQDW� HW� &KDUOHV� *HUPDLQ�� LO� V¶LQVSLUH� GHV� LGpHV� GX�
PRXYHPHQW�GH�OD�'pIHQVH�VRFLDOH�QRXYHOOH�GH�0DUF�$QFHO��HW�V¶DQFUH�GDQV�OD�ORQJXH�
WUDGLWLRQ�FKUpWLHQQH�TXL�DFFRPSDJQH�O
KLVWRLUH�SpQLWHQWLDLUH�GHSXLV�OH�0R\HQ�$JH���
�
,��/D�SHLQH�SULYDWLYH�GH�OLEHUWp�D�SRXU�EXW�HVVHQWLHO�O¶DPHQGHPHQW�HW�OH�UHFODVVHPHQW�
VRFLDO�GX�FRQGDPQp���
�
/D� SULVRQ� GRLW� FRQVWLWXHU� XQ� IDFWHXU� G
pYROXWLRQ� SOXW{W� TXH� GH� UHVWHU� ILJpH� GDQV� OD�
SXQLWLRQ�� OH� SULQFLSH� IRQGDPHQWDO� pWDQW� O
DPHQGHPHQW� GX� FRQGDPQp�� /D� UpIRUPH�
V
DSSXLH� VXU� XQH�GLIIpUHQFLDWLRQ� WUqV�GpYHORSSpH�GHV� UpJLPHV�GH�GpWHQWLRQ�� DILQ� GH�
SHUPHWWUH� XQH� LQGLYLGXDOLVDWLRQ�PD[LPDOH� GH� O
H[pFXWLRQ� GH� OD� SHLQH�� /H� WUDLWHPHQW�
VRFLDO�� PpGLFDO�� SV\FKRORJLTXH�� SV\FKLDWULTXH�� VFRODLUH� RX� SURIHVVLRQQHO� GX�
GpOLQTXDQW� YDXW� PLHX[� TXH� OH� FKkWLPHQW�� OH� PLOLHX� RXYHUW� HVW� SUpIpUDEOH� DX� PLOLHX�
IHUPp���
�
♦� /H�WUDLWHPHQW�GHV�MHXQHV�
�
(Q�������XQH�SULVRQ�pFROH�HVW�RXYHUWH�j�2HUPLQJHQ�HQ�$OVDFH��'HVWLQpH�j�UHFHYRLU�
GHV�FRQGDPQpV�PDMHXUV�GH����j����DQV��HOOH�SUpVHQWH� WURLV�SKDVHV�TXL�PqQHQW� OH�
MHXQH�GH�O¶REVHUYDWLRQ��PHQpH�GDQV�OD�VROLWXGH�G¶XQH�FHOOXOH�GH�OD�PDLVRQ�G¶DUUrW�GH�
5HWKHO�� j� O¶pGXFDWLRQ� j� 2HUPLQJHQ�� HQ� DWHOLHUV�� VDOOH� GH� FODVVH�� VDOOH� G¶pGXFDWLRQ�
SK\VLTXH��SXLV�j� OD�SKDVH�GLWH�GH�©�FRQILDQFH�ª��DYHF�XQ� UpJLPH�DVVRXSOL���SOXV�GH�
FRQIRUW�� XVDJH� GH� OD� UDGLR�� ODYDERV� LQGLYLGXHOV�� JUDWLILFDWLRQV� SpFXQLDLUHV�� SOXV� GH�
OLEHUWp�GDQV�OH�FDPS��SURPHQDGHV�HW�VRUWLHV�H[WpULHXUHV��SDUORLUV�OLEUHV��
�
�
�
♦� /HV�©�IRUoDWV�UpFLGLYLVWHV�ª�
�
(Q� MDQYLHU� ������ OD� PDLVRQ� FHQWUDOH� G¶(QVLVKHLP� HVW� DIIHFWpH� j� OD� GpWHQWLRQ� GHV�
IRUoDWV�UpFLGLYLVWHV��F¶HVW�j�GLUH�OHV�FRXSDEOHV�GH�FULPHV��DVVDVVLQDWV��PHXUWUHV��YROV�
TXDOLILpV��LQFHQGLHV��DIIDLUHV�GH�P°XUV��LQIDQWLFLGHV���6XU�OHV�����KRPPHV�GpWHQXV�j�
(QVLVKHLP�GH������j����������SHLQHV�VRQW�GHV�SHLQHV�GH�PRLQV�GH����DQV������GHV�
SHLQHV� GH� ��� j� ��� DQV�� ���� SHLQHV� SHUSpWXHOOHV�� SOXV� ��� FRQGDPQpV� HQ� SHLQH�
FRPSOpPHQWDLUH�j�OD�UHOpJDWLRQ�VRLW�����SHLQHV�SHUSpWXHOOHV���
�
♦� /H�UpJLPH�SURJUHVVLI�
�
/H� UpJLPH� SURJUHVVLI� UpVHUYp� DX[� FRQGDPQpV� j� XQH� ORQJXH� SHLQH� HVW� DSSOLTXp� HQ�
)UDQFH�GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�GLWV�©�UpIRUPpV�ª�GH�&DHQ��(QVLVKHLP��
0HOXQ�� 0XOKRXVH�� /H� UpJLPH� SURJUHVVLI� FRQVLVWH� j� IDLUH� SDVVHU� OH� GpWHQX� SDU� GHV�
pWDSHV� VXFFHVVLYHV� GH� O¶LVROHPHQW� WRWDO� j� OD� VHPL�OLEHUWp� SXLV� j� OD� OLEpUDWLRQ�
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FRQGLWLRQQHOOH�� VL� VRQ� GHJUp� G¶DPHQGHPHQW� HVW� MXJp� VXIILVDQW�� /D� GpFLVLRQ� GH�
SDVVDJH�G¶XQH�SKDVH�j�O¶DXWUH�DSSDUWLHQW�j�XQH�FRPPLVVLRQ�GH�FODVVHPHQW�LQWpULHXUH�
j� OD�SULVRQ��PDLV�SUpVLGpH�SDU� OH� MXJH�GH� O¶DSSOLFDWLRQ�GHV�SHLQHV��HW� FRPSRVpH�GX�
GLUHFWHXU��GHV�pGXFDWHXUV��GH�O¶DVVLVWDQWH�VRFLDOH��GX�VXUYHLOODQW�±FKHI�HW�GX�PpGHFLQ�
OH�FDV�pFKpDQW���
�
�
(Q�������O¶DUFKLWHFWH�*XLOODXPH�*LOHW�FRQVWUXLW�HQ�+DXWH�*DURQQH�OD�PDLVRQ�FHQWUDOH�
GH� 0XUHW�� pWDEOLVVHPHQW� R�� OH� UpJLPH� SURJUHVVLI� SRXUUD� rWUH� DSSOLTXp� GDQV� VD�
SOpQLWXGH�� 4XDWUH� TXDUWLHUV� VpSDUpV� OHV� XQV� GHV� DXWUHV� \� MRXLVVHQW� G¶XQH� FHUWDLQH�
DXWRQRPLH����
�
�� OH� TXDUWLHU� G¶REVHUYDWLRQ��� GDQV� OHTXHO� OHV� GpWHQXV� VRQW� SODFpV� j� O¶LVROHPHQW�
FHOOXODLUH�GLXUQH�HW�QRFWXUQH��3RXU�XQH�SpULRGH�GH���j���PRLV��OHV�GpWHQXV�VRQW�LVROpV�
GH� MRXU� FRPPH� GH� QXLW�� LOV� PDQJHQW� HW� WUDYDLOOHQW� HQ� FHOOXOH�� HW� HIIHFWXHQW� OHXU�
SURPHQDGH�TXRWLGLHQQH�G¶XQH�KHXUH��VHXOV��/D�VROLWXGH�HVW�DWWpQXpH�DX�ERXW�GH�WURLV�
PRLV��FDU�OHV�GpWHQXV�GLWV�GH�OD�SUHPLqUH�SKDVH�SHXYHQW�IDLUH�GX�VSRUW�HQVHPEOH��,OV�
VRQW�HQ�FRQWDFW�DYHF�O¶pGXFDWHXU��OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW��O¶DVVLVWDQWH�VRFLDOH�
HW�O¶DXP{QLHU��,OV�SHXYHQW�OLUH�OHV�OLYUHV�HW�OHV�UHYXHV�GH�OD�ELEOLRWKqTXH��
�
�� OH�TXDUWLHU�GH�GpWHQWLRQ��R�� OHV�GpWHQXV�WUDYDLOOHQW�HQ�FRPPXQ�SHQGDQW� OD� MRXUQpH�
GDQV� OHV� DWHOLHUV� HW� QH� UHJDJQHQW� OHXU� FHOOXOH� TXH� SRXU� OD� QXLW�� /¶DPHQGHPHQW� GX�
FRQGDPQp�HVW�IDYRULVp�SDU�O¶DFWLRQ�pGXFDWLYH�HW�O¶HQVHLJQHPHQW�VFRODLUH��
��
�� OH� TXDUWLHU� G¶DPpOLRUDWLRQ�� R�� OHV�GpWHQXV�HQ�SKDVH�GH�©��FRQILDQFH�ª�� EpQpILFLHQW�
G¶XQ� UpJLPH� SOXV� RXYHUW�� ,OV� SRVVqGHQW� XQH� FHOOXOH� LQGLYLGXHOOH� SRXU� OD� QXLW�� PDLV�
YLYHQW�HQ�JURXSH�SHQGDQW�OH�MRXU��SUHQQHQW�OHXU�UHSDV�GDQV�XQ�UpIHFWRLUH�FRPPXQ��HW�
SHXYHQW�IDLUH�HX[�PrPHV�OHXU�FXLVLQH��,OV�SDVVHQW�OHXUV�PRPHQWV�GH�ORLVLUV�GDQV�GHV�
VDOOHV�GH�UpXQLRQ�R��LOV�SHXYHQW�SUDWLTXHU�GHV�MHX[�GLYHUV�HW�HQWHQGUH�GH�OD�PXVLTXH���
�
�� OH� TXDUWLHU� GH� VHPL�OLEHUWp�� j� O¶pFDUW� GHV� DXWUHV� HVSDFHV� GH� GpWHQWLRQ�� TXH� OHV�
GpWHQXV�UHJDJQHQW�OH�VRLU�DSUqV�OHXU�MRXUQpH�GH�WUDYDLO�j�O¶H[WpULHXU��,OV�Q¶DFFqGHQW�j�
FHWWH�TXDWULqPH�SKDVH�TXH�ORUVTX¶LO�QH�OHXU�UHVWH�TXH�WURLV�DQV�PD[LPXP�j�SXUJHU���
�
/D� UpIRUPH� LQLWLpH� SDU� 3DXO� $PRU� �TXL� H[HUFH� VHV� IRQFWLRQV� GH� GLUHFWHXU� GH�
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� MXVTX¶HQ� VHSWHPEUH� ������ WURXYH� VRQ� SDUDFKqYHPHQW��
SDU� OD�FUpDWLRQ��j�)UHVQHV��HQ�DR�W�������G¶XQ�&HQWUH�G
RULHQWDWLRQ�GHV�FRQGDPQpV��
�RX�FRPPH�RQ�GLUD�SOXV�WDUG�&HQWUH�QDWLRQDO�G¶REVHUYDWLRQ���8QH�pTXLSH�VSpFLDOLVpH��
FRPSRVpH� G¶XQ� PpGHFLQ�� G¶XQ� SV\FKLDWUH� HW� GH� SV\FKRWHFKQLFLHQV�� DFFXHLOOH� GHV�
©��SURPRWLRQV�ª��GH����GpWHQXV�FRQGDPQpV�j�SOXV�G¶XQ�DQ�G¶LQFDUFpUDWLRQ���
�
/¶LQVWLWXWLRQ�SpQLWHQWLDLUH�HQWUH�GqV�FHWWH�SpULRGH�GDQV�O¶qUH�GHV�H[SHUWV�HQ�VFLHQFHV�
VRFLDOHV�� TXL� HQWRXUHQW� GpVRUPDLV� OH� FRQGDPQp� �pGXFDWHXUV�� GpOpJXpV� j� OD� OLEHUWp�
VXUYHLOOpH��SV\FKLDWUHV��SV\FKRORJXHV����
�
,,,��/H�WUDLWHPHQW� LQIOLJp�DX�SULVRQQLHU��KRUV�GH�WRXWH�SURPLVFXLWp�FRUUXSWLYH��GRLW�rWUH�
KXPDLQ��H[HPSW�GH�YH[DWLRQV��HW�WHQGUH�SULQFLSDOHPHQW�j�VRQ�LQVWUXFWLRQ�JpQpUDOH�HW�
SURIHVVLRQQHOOH�HW�j�VRQ�DPpOLRUDWLRQ��
�
3HX�j�SHX��OHV�SXQLWLRQV�FROOHFWLYHV�VRQW�VXSSULPpHV��6L�OH�PLWDUG�
��SHUGXUH���VDQV�
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FKDXIIDJH��DX�SDLQ�VHF�HW�j�O¶HDX�FODLUH���ILQLH�HQ�������OD�©�VDOOH�GH�GLVFLSOLQH�ª��TXL�
FRQVLVWDLW� j� REOLJHU� OH� SULVRQQLHU� j� PDUFKHU�� VDERWV� DX[� SLHGV�� DX� SDV� FDGHQFp�
SHQGDQW� GHV� KHXUHV�� ILQLH� O¶REOLJDWLRQ� SRXU� OHV� GpWHQXV� GH� VH� PHWWUH� ©��IDFH� DX�
PXU�ª�� ORUV�GH�FKDTXH�DSSHO�� VXSSULPpV�HQ������ OD� WRQWH�REOLJDWRLUH�GHV�FKHYHX[�
SRXU�OHV�FRQGDPQpV��HW�OH�SRUW�GHV�VDERWV��DXWRULVpH�HQ������OD�FLJDUHWWH�j�WLWUH�GH�
UpFRPSHQVH��(QILQ��PDOJUp�GHV�HVVDLV�GH�UHPLVH�HQ�YLJXHXU�GH� OD� ORL�GH������VXU�
O¶HQFHOOXOHPHQW� LQGLYLGXHO�� OH� SRUW� GH� OD� FDJRXOH� 
� HVW� GpILQLWLYHPHQW� VXSSULPp� HQ�
�������
�
� /HV� ELEOLRWKqTXHV� GHV� SULVRQV� R�� ILJXUHQW� GpVRUPDLV� UHYXHV� HW� SpULRGLTXHV�
VRQW� UpRUJDQLVpHV�� 'HV� DFWLYLWpV� HQ� FRPPXQ�� OD� UDGLR�� OH� VSRUW�� VRQW� DXWRULVpHV��
4XHOTXHV�SDUORLUV�VRQW�DPpQDJpV�VDQV�GLVSRVLWLIV�GH�VpSDUDWLRQ�SRXU�OHV�YLVLWHXUV�TXL�
SpQqWUHQW�GH�SOXV�HQ�SOXV�QRPEUHX[�GDQV�OHV�SULVRQV��
�
,9�� 7RXW� FRQGDPQp� GH� GURLW� FRPPXQ� HVW� DVWUHLQW� DX� WUDYDLO� HW� EpQpILFLH� G¶XQH�
SURWHFWLRQ�OpJDOH�SRXU�OHV�DFFLGHQWV�VXUYHQXV�SHQGDQW�VRQ�WUDYDLO��$XFXQ�QH�SHXW�rWUH�
FRQWUDLQW�j�UHVWHU�LQRFFXSp���
�
♦� /H�WUDYDLO�
�
/¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�IDLW�EpQpILFLHU�OHV�GpWHQXV�GH�OD�ORL�VXU�OHV�DFFLGHQWV�GX�
WUDYDLO�GX����RFWREUH���������
�
;�� 'DQV� WRXW� pWDEOLVVHPHQW� SpQLWHQWLDLUH� IRQFWLRQQH� XQ� VHUYLFH� VRFLDO� HW� PpGLFR�
SV\FKRORJLTXH���
�
♦� /D�VDQWp�
�
/¶REOLJDWLRQ� GH� FUpHU� XQ� VHUYLFH� PpGLFDO� DX� VHLQ� GHV� SULVRQV� VH� IDLW� XUJHQWH�� OD�
WXEHUFXORVH� IDLVDQW� WRXMRXUV� GHV� UDYDJHV� GDQV� OHV� pWDEOLVVHPHQWV�� /¶DGPLQLVWUDWLRQ�
RXYUH�XQ�FHQWUH�GH�GpWHQWLRQ�VSpFLDOLVpH�j�6DLQW�0DUWLQ�GH�5p�SRXU�OHV�KRPPHV��HW�j�
6DLQW�0DOR� SRXU� OHV� IHPPHV�� /HV�PpGHFLQV�LQVSHFWHXUV� GH� OD� VDQWp� GHPDQGHQW� OH�
OLEUH�DFFqV�DX[�SULVRQV��PDLV�VH�KHXUWHQW�DX[�UpWLFHQFHV�GHV�FKHIV�G¶pWDEOLVVHPHQWV���
�
8QH�WHQWDWLYH��VDQV�VXLWH�SDU�PDQTXH�GH�PR\HQV��HVW�IDLWH�DSUqV�OD�JXHUUH�GH�PHWWUH�
HQ�SODFH�GHV�FHQWUHV�G¶REVHUYDWLRQ�SV\FKLDWULTXH�DILQ�GH�©�WULHU�ª�OHV�GpWHQXV�DWWHLQWV�
GH�WURXEOHV�PHQWDX[���
�
&HSHQGDQW�� SHX� j� SHX�� RQ� DVVLVWH� j� XQ� JOLVVHPHQW� GX� GpVLU� G¶DPHQGHPHQW� j� OD�
JHVWLRQ� GHV� IOX[� SpQLWHQWLDLUHV�� /HV� DIIHFWDWLRQV� VH� IRQW� HQ� IRQFWLRQ� GH� OD� SUREDEOH�
DGDSWDWLRQ�GHV�GpWHQXV�j�WHO�RX�WHO�pWDEOLVVHPHQW��HW�OH�©�WRXULVPH�SpQLWHQWLDLUH�ª�VH�
GpYHORSSH��� OHV� pWDEOLVVHPHQWV� VH� UHQYRLHQW� OHV� XQV� DX[� DXWUHV� OHV� ©�PDXYDLV�ª�
GpWHQXV��HW�FHUWDLQV�VH�UHWURXYHQW�GDQV�©�FH�TX¶RQ�DSSHOOH�SDUIRLV�RXYHUWHPHQW��ELHQ�
TXH� MDPDLV� UpSHUWRULpHV� VRXV� FHWWH�QRPLQDWLRQ�� GHV� FHQWUDOHV�RUGLQDLUHV�GH�JUDQGH�
VpFXULWp��ª��
�
;,,�� $VVLVWDQFH� HVW� GRQQpH� DX[� SULVRQQLHUV� SHQGDQW� HW� DSUqV� OD� SHLQH� HQ� YXH� GH�
�������������������������������������������������
�� &ODXGH� )DXJHURQ��'H� OD� /LEpUDWLRQ� j� OD� JXHUUH� G¶$OJpULH�� GDQV� +LVWRLUH� GHV� JDOqUHV�� EDJQHV� HW� SULVRQV��
7RXORXVH�������
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IDFLOLWHU�OHXU�UHFODVVHPHQW���
�
(Q� ������ VRQW� LQVWLWXpV� OHV�&RPLWpV� GpSDUWHPHQWDX[� G¶DVVLVWDQFH� HW� GH� SODFHPHQW�
GHV�OLEpUpV��&'$3/���
�
�
;,,,�� 7RXW� DJHQW� GX� SHUVRQQHO� SpQLWHQWLDLUH� GRLW� DYRLU� VXLYL� OHV� FRXUV� G¶XQH� pFROH�
WHFKQLTXH�VSpFLDOLVpH��
�
♦� /HV�SHUVRQQHOV��
�
8QH�pFROH�HVW�RXYHUWH�HQ������j�)UHVQHV�DILQ�GH�SURFpGHU�GDQV�XQ�SUHPLHU�WHPSV�j�
OD�IRUPDWLRQ�GHV�SHUVRQQHOV�GHVWLQpHV�DX[�PDLVRQV�FHQWUDOHV�UpIRUPpHV�HW�DX[�VRXV�
GLUHFWHXUV�HW�VXUYHLOODQWV�FKHIV�GHV�pWDEOLVVHPHQWV�QRQ� UpIRUPpV�FKDUJpV�GH� OpJXHU�
OHXUV�HQVHLJQHPHQWV�DX[�DXWUHV�SHUVRQQHOV���
�
'HV�VHUYLFHV�VRFLDX[�VRQW�PLV�HQ�SODFH�DX�VHLQ�GHV�SULVRQV�SDU� OD�FLUFXODLUH�GX����
MXLQ� ������ HW� -HDQQH� +XUWHYDQW� HVW� OD� SUHPLqUH� DVVLVWDQWH� VRFLDOH� j� WUDYDLOOHU� j� OD�
SULVRQ�GH�)UHVQHV��
�
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���MXLQ�������
'pFUHW�VXSSULPDQW�OD�WUDQVSRUWDWLRQ�SRXU�OHV�FRQGDPQpV�DX[�WUDYDX[�IRUFpV���
*HRUJHV�%RQQHW�HVW�JDUGH�GHV�6FHDX[��$UPDQG�(VWqYH�GLUHFWHXU�GH�O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH���
�
���VHSWHPEUH����������
$UPDQG�&DPERXOLYHV�HVW�QRPPp�GLUHFWHXU�GH�O¶$3���
,O�\�D��������GpWHQXV�GDQV�OHV�SULVRQV��
�
���DYULO������
3HQGDQW�OD�'U{OH�GH�*XHUUH��O¶$3�WUDQVIqUH�OHV�GpWHQXV��
�
���PDL�������
([RGH�SpQLWHQWLDLUH�
�
���MXLQ������
3DULV�HVW�RFFXSp�
�
���MXLQ������
/H�PDUpFKDO�3pWDLQ�HVW�QRPPp�3UpVLGHQW�GX�&RQVHLO�
�
���MXLQ������
5DSKDsO�$OLEHUW�HVW�QRPPp�JDUGH�GHV�6FHDX[�
�
���MXLOOHW������
/HV�3DUOHPHQWDLUHV�YRWHQW�OHV�SOHLQV�SRXYRLUV�DX�PDUpFKDO�3pWDLQ�
�
���DR�W������
/RL�SRUWDQW�GLVVROXWLRQ�GHV�DVVRFLDWLRQV�
�
��VHSWHPEUH������
&UpDWLRQ�GX�&RQVHLO�VXSpULHXU�GH�O¶$3�
�
��VHSWHPEUH������
)HUQDQG�&RQWHQFLQ�HVW�QRPPp�GLUHFWHXU�GH�O¶$3�
�
���RFWREUH������
/RL�SRUWDQW�VWDWXW�GHV�-XLIV�
�
���GpFHPEUH������
&LUFXODLUH�VXU�O¶DOLPHQWDWLRQ�GHV�GpWHQXV�
�
���MDQYLHU������
-RVHSK�%DUWKHOHP\�HVW�QRPPp�*DUGH�GHV�6FHDX[�
8Q�UDSSRUW�VXU�O¶pWDW�GHV�SULVRQV�HVW�FRQILp�DX�FRPPLVVDLUH�GX�SRXYRLU�9,*8,(�
�
0DUV������
0DUFHO�3H\URXWRQ�TXLWWH�OH�0LQLVWqUH�GH�O¶,QWpULHXU�
�
�



� ���

���MXLOOHW������
-�%DUWKHOHP\�DQQRQFH�XQH�SOXV�JUDQGH�VpYpULWp�GHV�SHLQHV�HQ�FDV�G¶DJUHVVLRQ�
FRQWUH�GHV�VXUYHLOODQWV��
�
���DR�W������
/RL�LPSRVDQW�DX[�IRQFWLRQQDLUHV�HW�PDJLVWUDWV�GH�SUrWHU�VHUPHQW����
�
���DR�W������
(ODERUDWLRQ�GH�OD�ORL�VXU�OHV�6HFWLRQV�VSpFLDOHV�DQWLGDWpHV�GX����DR�W�������
�
���DR�W������
%UHFKHW��%DVWDUG��7U]HEXUFNL�VRQW�H[pFXWpV�j�OD�0$�GH�/D�6DQWp��VXLWH�j�OD�GpFLVLRQ�
GH�OD�VHFWLRQ�VSpFLDOH�GH�3DULV��
�
���RFWREUH������
'pWHQWLRQ�GDQV�XQH�HQFHLQWH�IRUWLILpH�GH�(�'DODGLHU��3��5H\QDXG��(�*DPHOLQ��/�%OXP�
HW�*��0DQGHO���
�
1RYHPEUH������
3UHPLHUV�FRQWDFWV�GH�O¶$3�DYHF�OD�&URL[�5RXJH�HQ�YXH�G¶pWDEOLU�XQ�VHUYLFH�PpGLFDO��
�
���IpYULHU�±���PDUV������
3URFqV�GH�5LRP�
�
$YULO������
3LHUUH�3XFKHX�TXLWWH�OH�JRXYHUQHPHQW�
5HQp�%RXVTXHW�HVW�QRPPp�VHFUpWDLUH�JpQpUDO�GX�PLQLVWqUH�GH�O¶,QWpULHXU�
�
��MXLOOHW������
/RL�VXU�O¶H[pFXWLRQ�GH�OD�UHOpJDWLRQ�HQ�PpWURSROH��
�
��MXLOOHW������
&LUFXODLUH�DQQRQoDQW�XQ�UHQIRUFHPHQW�GHV�PHVXUHV�GH�VpFXULWp�SRXU�pYLWHU�OHV�
LQYDVLRQV���
�
���MXLOOHW������
5DIOH�GX�9HO�G¶KLY���GpSRUWDWLRQ�GHV�-XLIV�
�
���MXLOOHW������
/RL�UHODWLYH�j�O¶HQIDQFH�GpOLQTXDQWH��
�
$R�W������
$FFRUGV�%RXVTXHW�±�2EHUJ�TXL�UHQIRUFHQW�OD�FROODERUDWLRQ�GHV�DXWRULWpV�DOOHPDQGHV�
DYHF�OD�SROLFH�IUDQoDLVH���
�
)LQ������
�������GpWHQXV�GDQV�OHV�SULVRQV�
�
���MDQYLHU������
&UpDWLRQ�GH�OD�0LOLFH�
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�
�
IpYULHU������
,QVWLWXWLRQ�GX�672���OD�SRSXODWLRQ�SpQDOH�HVW�DVWUHLQWH�DX�672��
�
���PDUV������
0LVH�HQ�SODFH�G¶XQ�SODQ�GH�GpVLQIHFWLRQ�GHV�pWDEOLVVHPHQWV�
�
PDUV������
-RVHSK�%DUWKHOHP\�HVW�OLPRJp�HW�UHPSODFp�SDU�0DXULFH�*DEROGH���
�
���DYULO������
&LUFXODLUH�TXL�FRQILH�OD�FRRUGLQDWLRQ�GHV�GLYHUV�SDUWHQDLUHV�V¶RFFXSDQW�GH�OD�MHXQHVVH�
GpOLQTXDQWH�j�XQ�6HFUpWDULDW�G¶(WDW��
�
PDL������
6XVSLFLRQ�RXYHUWHPHQW�SURFODPpH�j�O¶HQFRQWUH�GX�SHUVRQQHO�SpQLWHQWLDLUH���
�
��MXLOOHW������
0DXULFH�*DEROGH�UpDFWLYH�OHV�PHVXUHV�GH�VpFXULWp�GDQV�OHV�pWDEOLVVHPHQWV�DORUV�TXH�
OHV�pYDVLRQV�VH�PXOWLSOLHQW���
�
MXLOOHW������
0XWLQHULH�j�OD�PDLVRQ�G¶DUUrW�GH�'RXDL�
�
VHSWHPEUH������
$�OD�VXLWH�GH�O¶pYDVLRQ�GX�JpQpUDO�GH�/DWWUH�GH�7DVVLJQ\�GH�OD�PDLVRQ�G¶DUUrW�GH�
5LRP��OH�GLUHFWHXU�GH�O¶$3�)HUQDQG�&RQWHQFLQ�HVW�OLPRJp��,O�HVW�UHPSODFp�SDU�-HDQ�
(VTXLURO���
�
��VHSWHPEUH������
5HJURXSHPHQW�GHV�FRQGDPQpV�HW�SUpYHQXV�SRXU�IDLWV�WHUURULVWHV��
�
���VHSWHPEUH������
/RL�GH�UDWWDFKHPHQW�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�DX�VHFUpWDULDW�j�O¶,QWpULHXU���
�
���RFWREUH������
&LUFXODLUH�SRUWDQW�UpWDEOLVVHPHQW�GHV�FROLV�DOLPHQWDLUHV�SRXU�SDOOLHU�OHV�FDUHQFHV�
�
RFWREUH������
6\VWpPDWLVDWLRQ�GH�O¶LQWHUYHQWLRQ�GH�OD�&URL[�5RXJH�HW�GX�6HFRXUV�QDWLRQDO�GDQV�OHV�
JUDQGV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV���DLGH�DOLPHQWDLUH��WUDYDLO�j�OD�VRUWLH��DVVLVWDQFH�
PpGLFDOH����
�
���GpFHPEUH������
'pSDUW�GH�5HQp�%RXVTXHW�
�
���MDQYLHU������
-RVHSK�'DUQDQG�HVW�QRPPp�VHFUpWDLUH�G¶(WDW�DX�PDLQWLHQ�GH�O¶RUGUH��
�
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���MDQYLHU������
'pFUHW�SRUWDQW�DSSOLFDWLRQ�GH�OD�ORL�GH�UDWWDFKHPHQW�GH�O¶$3�DX�PDLQWLHQ�GH�O¶RUGUH��
FUpDWLRQ�GH����GLUHFWLRQV�UpJLRQDOHV�HW�UHVWUXFWXUDWLRQ�GH�O¶DGPLQLVWUDWLRQ�FHQWUDOH���
�
IpYULHU������
$QGUp�%DLOOHW�VXFFqGH�j�-HDQ�(VTXLURO�j�OD�WrWH�GH�O¶$3��/H�PLOLFLHQ�-RFHO\Q�0DUHW�
GHYLHQW�VRQ�DGMRLQW���
�
��IpYULHU������
8QH�ORL�FRQILH�OD�UpSUHVVLRQ�GHV�©�DFWHV�WHUURULVWHV�ª�DX[�FRXUV�PDUWLDOHV�GH�OD�PLOLFH���
�
���DYULO������
$WWULEXWLRQ�GH�SDLOOH�HW�GH�IRXUUDJH�SRXU�OHV�OLWLqUHV�GHV�GpWHQXV���
�
��MXLQ������
'pEDUTXHPHQW�DOOLp�HQ�1RUPDQGLH�
�
���MXLQ������
$VVDVVLQDW�GH�-HDQ�=D\�
�
��MXLOOHW������
$VVDVVLQDW�GH�*HRUJHV�0DQGHO�GDQV�OD�IRUrW�GH�)RQWDLQHEOHDX�
�
���MXLOOHW������
*UDQGH�PXWLQHULH�j�/D�6DQWp�
�
$R�W������
/LEpUDWLRQ�GH�3DULV�
�
��DR�W������
5pWDEOLVVHPHQW�GH�OD�OpJDOLWp�UpSXEOLFDLQH�
5pYRFDWLRQ�GH�)HUQDQG�&RQWHQFLQ�
�
���VHSWHPEUH������
/H�JDUGH�GHV�6FHDX[�)UDQoRLV�GH�0HQWKRQ�FRQILUPH�3DXO�$PRU�GDQV�VRQ�SRVWH�GH�
GLUHFWHXU�GH�O¶DGPLQLVWUDWLRQ��SpQLWHQWLDLUH�HW�GHV�VHUYLFHV�GH�O¶(GXFDWLRQ�VXUYHLOOpH�DX�
PLQLVWqUH�GH�OD�-XVWLFH��,O�UHVWHUD�j�FH�SRVWH�MXVTX¶DX����VHSWHPEUH��������
�
��GpFHPEUH������
&UpDWLRQ�G¶XQH�FRPPLVVLRQ�©�FKDUJpH�G¶pWXGLHU��G¶pODERUHU�HW�GH�VRXPHWWUH�DX�JDUGH�
GHV�6FHDX[�OHV�UpIRUPHV�UHODWLYHV�j�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�ª�
�
0DL������
���SULQFLSHV�GH�OD�©�5pIRUPH�$PRU�ª�
�
���RFWREUH������
([pFXWLRQ�DSUqV�SURFqV�GH�-RVHSK�'DUQDQG�
�
2FWREUH������
([pFXWLRQ�DSUqV�SURFqV�GH�$QGUp�%DLOOHW��GLUHFWHXU�GH�O¶$3��
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�
���MXLOOHW������
'pFqV�GX�PDUpFKDO�3pWDLQ�j�O¶vOH�G¶<HX��&KDUHQWH�0DULWLPH���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�������������������������������������������������
��5HPHUFLHPHQWV�j�PDGDPH�35$'(��&RQVHUYDWHXU�GX�0XVpH�1DWLRQDO�GHV�3ULVRQV����


