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$�OD�XQH���'HV�FKDQWLHUV�DX�FKDQWLHU�G¶LQVHUWLRQ�� 

/H�PDUDvFKDJH��F¶HVW�ELHQ�SURGXLUH�GHV�OpJXPHV��VHPHU��SODQWHU��GpVKHUEHU��
UpFROWHU��PDLV�F¶HVW�DXVVL�O¶LQVWDOODWLRQ�HW�O¶HQWUHWLHQ�GH�WRXWHV�OHV�LQIUDVWUXFWXUHV�
TXL�SHUPHWWHQW�FHWWH�SURGXFWLRQ� 

6DQV�VHUUHV��SDV�GH�WRPDWHV��G¶DXEHUJLQHV��GH�FRQFRPEUHV��RX�HQ�PRLQV�
JUDQGH�TXDQWLWp���6DQV�HDX��SDV�GH�OpJXPHV��HW�VDQV�EkWLPHQW��GLIILFLOHV�GH�
JUDGHU�OHV�OpJXPHV�HW�GH�WUDYDLOOHU�GDQV�GH�ERQQHV�FRQGLWLRQV� 

&HWWH�ILQ�G¶DQQpH������HVW�GRQF�PDUTXpH�SDU�OH�PRQWDJH�GH�GHX[�QRXYHDX[�
EL-WXQQHOV��OD�FUpDWLRQ�GH�WUDQFKpHV�SRXU�HQWHUUHU�O¶LUULJDWLRQ�HW�DLQVL�pYLWHU�GH�
URXOHU�VXU�OHV�WX\DX[�DYHF�OH�WUDFWHXU��HW�XQ�SURMHW�GH�EkWLPHQW��SRXU�DXJPHQ�
WHU�QRWUH�FDSDFLWp�GH�VWRFNDJH�GH�OpJXPHV��UDQJHU�HW�SURWpJHU�QRWUH�PDWpULHO��
HW�WUDYDLOOHU�GH�PDQLqUH�SOXV�HUJRQRPLTXH�HW�VpFXULVpH�� 
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'DQV�YRV�SDQLHUV�DX��H�WULPHVWUH 
 
/HV�OpJXPHV�G¶DXWRPQH��� 
 
Þ FXOWLYpV�VRXV�DEULV���PkFKH��PHVFOXQ��pSLQDUG��ODLWXH 
 
Þ GX�SOHLQ�FKDPS���EHWWHUDYH�FXLWH��FRXUJH��UDGLV�G¶KLYHU��SRLUHDX��FKRX��

SRPPHV�GH�WHUUH��FDURWWH��RLJQRQ��pFKDORWH 
 
/
KLYHU�HVW�OD�VDLVRQ�GHV�OpJXPHV�UDFLQHV��1DYHWV��FDURWWHV��EHWWHUDYHV��

SRPPHV�GH�WHUUH��FpOHULV� 
%RQQH�QRXYHOOH��OHV�OpJXPHV�G
KLYHU�VRQW�ULFKHV�HQ�VHOV�PLQpUDX[��HQ�YLWDPLQHV�

HW�HQ DFLGHV�DPLQpV��QXWULPHQWV�VRQW�HVVHQWLHOV�DX�ERQ�IRQFWLRQQHPHQW�GH�QRWUH�
RUJDQLVPH��/HV�FDURWWHV�HW�OHV�EHWWHUDYHV�VRQW�ELHQ�SRXUYXHV�HQ YLWDPLQH�&��HQ�
ErWD-FDURWqQH�HW�HQ�DQWLR[\GDQWV��&H�VRQW�GHV�OpJXPHV�SUpFLHX[��FDU�LOV�SHUPHW�
WHQW�GH OXWWHU�FRQWUH�OH�YLHLOOLVVHPHQW�� 
1H�ERXGRQV�SOXV�OHV�FKRX[��,OV�VRQW�EHDX[��YHUWV�RX�URXJHV��OLVVHV�RX�IULVpV��HW�

LOV�VRQW�WUqV�ERQV�SRXU�OD�VDQWp��/HV�FKRX[�VRQW�JRUJpV�G
DFLGHV�DPLQpV��LOV�DS�
SRUWHQW�pJDOHPHQW�XQ�JUDQG�QRPEUH�GH�SURWpLQHV� 
/HV�OpJXPHV�G¶KLYHU�QRXV�RIIUHQW�XQ�ODUJH�SDQHO�GH�UHFHWWHV���VRXSH��SRW�DX�IHX��

JUDWLQV��FXLWV��FUXV��VDXWpV��F¶HVW�O¶RFFDVLRQ�GH�WHVWHU�GH�QRXYHOOHV�VDYHXUV� 

/D�VWDU�GX�WULPHVWUH���OH�PHVFOXQ��� 
 

/H�PHVFOXQ��GX�SURYHQoDO�PHVFOXP��PpODQJH��HVW�XQ�PpODQJH�GH�SRXVVHV�HW�GH�
IHXLOOHV�GH�GLIIpUHQWHV�SODQWHV�SRWDJqUHV�TXL�VH�FRQVRPPHQW�OH�SOXV�VRXYHQW�HQ�
VDODGH��/H�PHVFOXQ�DXUDLW�pWp�LQYHQWp�SDU�GHV�PRLQHV�GX�PRQDVWqUH�GH�&LPLH]�
�OHV�3qUHV�)UDQFLVFDLQV��j�1LFH��,OV�DXUDLHQW�PpODQJp�GLYHUVHV�JUDLQHV�HQWUH�
HOOHV��FUpDQW�DLQVL�OH�PHVFOXQ�� 

 
 
/HV�YDULpWpV�GH�MHXQHV�SRXVVHV�FXOWLYpHV�DX[�-DUGLQV� 
� 
8Q�ERQ�PHVFOXQ�UpXQLW�SOXVLHXUV�FULWqUHV��,O�GRLW�DYRLU�GX�JR�W��TXL�SHXW�pYROXHU�

HQ�IRQFWLRQ�GH�OD�FOLHQWqOH��PpODQJHV�GRX[��SRLYUpV��VXFUpV��pSLFpV�������/D�PRX�
WDUGH�HW�OD�URTXHWWH��DX�JR�W�SURQRQFp��UHPSOLVVHQW�FH�U{OH� 
,O�GRLW�rWUH�FRORUp�SRXU�XQ�MROL�YLVXHO��3RXU�FHOD�QRXV�LQWpJURQV�GHV�YDULpWpV�WHOOHV�

TXH�OD�PL]XQD�URXJH����������������������������������������������������������������������������������������������������������
(QILQ��LO�HVW�SRVVLEOH�G¶\�UDMRXWHU�GHV�IOHXUV�FRPHVWLEOHV��WHOOHV�TXH�OD�ERXUUDFKH�

RX�OD�FDSXFLQH��TXDQG�LO�\�HQ�D�j�GLVSRVLWLRQ���� 
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� � 

 
���/HV�QRXYHDX[�EL-

WXQQHOV 
���6HPLV�GH�FDURWWHV�

SULPHXUV 
���/HYpH�GHV�HQJUDLV�

YHUWV��LFL�GH�O¶DYRLQH� 
���6HUUH�G¶pSLQDUGV 
���&KDPSV�GH�SRLUHDX[ 
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0kFKH�Q�� 
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3ODQWDWLRQ�RX�VHPLV 
6RXV�WXQQHO�����������������3OHLQ�FKDPS 

/¶DFWXDOLWp�GHV�VDODULpV�GHV�-DUGLQV� 
'HSXLV�DRXW��LO�\�D�HQFRUH�HX�EHDXFRXS�GH�FKDQJHPHQWV�GDQV�O¶pTXLSH�����GpSDUWV�HW���

DUULYpHV�� 
/HV�GpSDUWV�� 
,QVD�HVW�SDUWL�DSUqV�DYRLU�WURXYp�XQ�SRVWH�DX[�DEDWWRLUV�GH�0RQWIRUW�DSUqV����PRLV�VXU�

OHV�MDUGLQV 
)DEULFH�DYHF�SRXU�YLVp�GH�WUDYDLOOHU�GDQV�OHV�WUDYDX[�SXEOLFV�DSUqV����PRLV�DX[�MDUGLQV 
6pGRX�VDQV�VROXWLRQV�G¶HPSORLV�LPPpGLDWV�PDLV�HQ�D\DQW�O¶RSSRUWXQLWp�GH�SRXUVXLYUH�

VHV�UHFKHUFKHV�YLD�OH�3/,(��SODQ�ORFDO�SRXU�O¶LQVHUWLRQ�HW�O¶HPSORL��DSUqV�DYRLU�SDVVp����
PRLV�DX[�MDUGLQV 
0DUO\DWRX��DSUqV����PRLV�VXU�OHV�MDUGLQV�HW�VXLWH�j�XQ�KHXUHX[�pYqQHPHQW��D�PLV�VD�FDU�

ULqUH�GH�PDUDLFKqUH�HQWUH�SDUHQWKqVH�SRXU�PLHX[�UHYHQLU�DSUqV�QRXV�HVSpURQV�� 
 
&HW�DXWRPQH����QRXYHOOHV�SHUVRQQHV�VRQW�DUULYpHV���$QQH��$PEGRXO��*DEULHOOH��/DXUHQW��

<DQQ��6WpSKDQH�HW�*KHEUHPHVNHO 
 
/HV�IRUPDWLRQV�� 
*KHEUHPHVNHO��$EGHURXI��0RXVVD�HW�.IORP�YRQW�SRXYRLU�VXLYUH�XQH�IRUPDWLRQ�© IUDQoDLV�

FRPSpWHQFHV�SUR ª�SRXU�DPpOLRUHU�OHXU�IUDQoDLV�GDQV�OD�SHUVSHFWLYH�GH�UHFKHUFKHU�GHV�
HPSORLV�SOXV�FODVVLTXHV��/D�IRUPDWLRQ�VH�GpURXOHUD�VXU�WRXW�OH�PRLV�GH�GpFHPEUH�� 
$EG\LDDVLU�D�SX�VXLYUH�XQH�IRUPDWLRQ�© FDFHV ª�SRXU�OD�FRQGXLWH�GH�FKDULRW�GH�PDQXWHQ�

WLRQ 

/¶DFWXDOLWp�G¶(VSDFH�(PSORL 
 
,O�Q¶\�D�SDV�TXH�OHV�VDODULpV�HQ�LQVHUWLRQ�TXL�VXLYHQW�GHV�IRUPDWLRQ��1RXV�DYRQV�IDLW�OH�

FRQVWDW�HQ������TXH�O¶pTXLSH�SHUPDQHQWH�G¶HVSDFH�HPSORL�QH�VXLYDLW�SDV�DVVH]�GH�IRU�
PDWLRQ�SDU�PDQTXH�GH�WHPSV�RX�GH�FRQQDLVVDQFHV�VXU�OHV�IRUPDWLRQV�H[LVWDQWHV��8Q�SODQ�
GH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�D�DORUV�pWp�PLV�HQ�SODFH�VXLWH�j�XQH�VpULH�G¶HQWUH�
WLHQ�TXH�QRXV�QRXV�VRPPHV�IDLW�SDVVHU�HQ�LQWHUQH��/HV�SUHPLHUV�UpVXOWDWV�DUULYHQW�PDLQ�
WHQDQW��� 

Þ (Q�RFWREUH�/DXUD�D�VXLYL�XQH�IRUPDWLRQ�WHFKQLTXH�VXU�OHV�FXOWXUHV��GX�FRQFRPEUH�
HW�GH�OD�SRPPH�GH�WHUUH�(Q�QRYHPEUH��*XLOODXPH�HW�3DXO-$QWRLQH�EpQpILFLHURQW�
G¶XQH�IRUPDWLRQ�&RFDJQH�LQWLWXOpH�© HQFDGUHU�HW�DQLPHU�XQH�pTXLSH�GH�VDODULpV�HQ�
LQVHUWLRQ ª� 

Þ 3RXU�*XLOODXPH��)UDQoRLV��6DQGULQH�HW�/pQD�IRUPDWLRQ�&6( 
Þ 3RXU�-RKDQQ�HW�/HwD�IRUPDWLRQ�VXU�OD�YDORULVDWLRQ�GHV�FRPSpWHQFH�DFTXLVH�HQ�

VLWXDWLRQ�GH�WUDYDLO 
Þ 3RXU�-RKDQQ�OH�)$/&��IUDQoDLV�IDFLOH�j�OLUH�HW�j�FRPSUHQGUH� 
 
3RXU�SOXV�G¶LQIRV�FRQVXOWH]�OH�VLWH�LQWHUQHW�G¶(VSDFH�HPSORL�HW�QRWUH�UHYXH�GH�SUHVVH��� 
KWWSV���ZZZ�HVSDFH-HPSORL�IU�UHYXHGHSUHVVH� 

3URMHW�FRILQDQFp�SDU�OH�
IRQG�VRFLDO�HXURSpHQ 

&¶HVW�O¶DXWRPQH��RQ�YLGH�OHV�WXQQHOV�SRXU�PLHX[�OHV�UHPSOLU�� 

$X�GpEXW�GH�O¶DXWRPQH���RQ�SODQWH�XQH�SUHPLqUH�VpULH�GH�OpJXPHV�TXL�UHPSOLURQW�
YRV�SDQLHUV�FHW�KLYHU��,O�V¶DJLW�VXUWRXW�GH�OpJXPHV�IHXLOOHV�WHOV�TXH�OHV�pSLQDUGV�TXH�QRXV�
UpFROWHURQV�SOXVLHXUV�IRLV��OD�PkFKH�HW�OH�PHVFOXQ��4XHOTXHV�H[FHSWLRQV���OD�FDURWWH�HW�
O¶RLJQRQ�EODQF��TXL�Q¶DUULYHURQW�TX¶HQ�DYULO-PDL��PDLV�VRQW�j�DQWLFLSHU�GqV�O¶DXWRPQH�GX�IDLW�
GH�OHXU�FURLVVDQFH�OHQWH� 

 
2Q�SURILWH�GH�O¶LPSODQWDWLRQ�GHV�FHV�FXOWXUHV�SRXU�GpVKHUEHU�OHV�ERUGV�GH�VHUUH�HW�DQWLFL�

SHU�O¶HQKHUEHPHQW��&HWWH�DQQpH�QRXV�DOORQV�H[SpULPHQWHU�XQH�WHFKQLTXH�PLHX[�JpUHU�OHV�
SXFHURQV�O¶pWp�SURFKDLQ���3DUWDJpH�SDU�QRV�FROOqJXH�GX�MDUGLQ�GH�&RFDJQH�GH�&DUTXHIRX�
������FHWWH�WHFKQLTXH�FRQVLVWH�HQ�VHPHU�GH�O¶DYRLQH�j�O¶LQWpULHXU�GH�QRV�WXQQHOV��VXU��OHV�
ERUGV�GH�VHUUH��GqV�PDLQWHQDQW��/¶DYRLQH�XQH�IRLV�SRXVVp�VHUYLUD�GH�SODQWH�K{WH�DX[�SX�
FHURQV�DYDQW�O¶LPSODQWDWLRQ�GH�QRV�FXOWXUHV�G¶pWp��DWWLUDQW�DLQVL�OHV�DX[LOLDLUHV�TXL�VHURQW�
GRQF�GpMj�SUpVHQWV�ORUVTXH�OHV�DWWDTXHV�GH�SXFHURQV�VH�IHURQW�SOXV�LQWHQVHV��GDQV�OHV�
FRQFRPEUHV��FRXUJHWWHV��SRLYURQV��HWF� 

 
�$X�FRXUV�GH�O¶KLYHU��HQWUH�ILQ�GpFHPEUH�HW�GpEXW�IpYULHU��QRXV�SODQWHURQV�OD�PD�

MHXUH�SDUWLH�GHV�OpJXPHV�TXL�DUULYHURQW�DX�SULQWHPSV���OHV�SRPPHV�GH�WHUUH�SULPHXUV�HW�
WRXV�OHV�OpJXPHV�ERWWH��PDLV�RQ�YRXV�HQ�GLUD�SOXV�GDQV�OD�SURFKDLQH�OHWWUH�WULPHVWULHOOH� 
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