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7URS�YLGH�HQFRUH�GH�7RL« 

8Q�SURFKH�SDUHQW�� TXL� D� XQ� WUDYDLO� VpULHX[�PDLV� D� VX�JDUGHU� XQ� FHUWDLQ� KXPRXU��
F¶HVW�j�GLUH�FHWWH�FDSDFLWp�GH�QH�SDV�VH� ODLVVHU� IDVFLQHU�SDU� OHV�FKRVHV��QL�j�VH� ODLVVHU� WURS�
HQFRPEUHU� SDU� VRL-PrPH�� P¶D� UDFRQWp� TXH� GDQV� XQ� GvQHU� HQWUH� DYRFDWV� G¶DIIDLUHV�� XQH� 
VWDJLDLUH�DYDLW�pYRTXp�O¶H[LVWHQFH�GH�'LHX��,O�\�DYDLW�HX�DORUV�XQ�VLOHQFH�JrQp��,O�HVW�DVVH]�
WURXEODQW� GH� YRLU� FRPELHQ� GH� SHUVRQQHV� VXUGLSO{PpHV� GDQV� GHV� GRPDLQHV� UHODWLYHPHQW�
LQHVVHQWLHOV�VRQW�LQFDSDEOHV�G¶DERUGHU�OHV�UpIOH[LRQV�IRQGDPHQWDOHV�HW�VRXYHQW�GpSRXUYXHV�
GH� VDJHVVH��/¶XQ�V¶pWDLW� VHUYL�EUX\DPPHQW�XQ�JUDQG�YHUUH�GH�FKkWHDX�0DUJDX[�HQ�GLVDQW�
TXH� FHWWH� TXHVWLRQ� pWDLW� XQH� DIIDLUH� SULYpH� HW� GpSHQGDLW� GHV� RSLQLRQV�� O¶DXWUH� DYDLW� IDLOOL�
V¶pWRXIIHU�DYHF�XQH�DQGRXLOOHWWH�TXL�Q¶DYDLW�SDV�SHUGX�VRQ�WULSOH�$��OH�WURLVLqPH�DYDLW�YLWH�
HPEUD\p�VXU�GHV�VXMHWV�SOXV�LQWpUHVVDQWV �� O¶DUJHQW�� OH� IRRWEDOO�� OHV�YRLWXUHV�HW� OHV�IHPPHV��
6XUWRXW�� QH� SDV� SHUGUH� OD� PDLQ�� JDUGHU� OD� PDvWULVH«� ,O� HVW� WHOOHPHQW� SOXV� UDVVXUDQW� GH� 
WUDILTXHU�SDU�VRL-PrPH��G¶HQ�UHVWHU�j�QRWUH�SURSUH�PHVXUH��HQ�WHUUDLQ�FRQQX��TXH�G¶DYDQFHU�HQ�
HDX�SURIRQGH��GH�SHUGUH�SLHG��G¶HQWUHU�GDQV�OH�UHJDUG�LQYLVLEOH�GH�OD�IRL�� 

 6DLQW�$XJXVWLQ��TXL�PHXUW�DORUV�TXH�OHV�9DQGDOHV�VRQW�DX[�SRUWHV�GH�VD�YLOOH��HW�TXH�
O¶HPSLUH� URPDLQ� V¶HIIRQGUH� FRPPH� XQ� FDGDYUH� WURS� YLHX[�� pFULW� TX¶LO� \� D� GHX[� DPRXUV��
FHOXL�GH�OD�FLWp�GHV�KRPPHV�HW�FHOXL�GH�OD�FLWp�GH�'LHX��'¶XQ�F{Wp�O¶DPRXU�GH�VRL�MXVTX¶j�
O¶LQGLIIpUHQFH� HQYHUV�'LHX�� GH� O¶DXWUH� O¶DPRXU� GH�'LHX� MXVTX¶j� O¶LQGLIIpUHQFH� HQYHUV� VRL��
3OXV�RQ�HVW�YLGH�GH�YLH�LQWpULHXUH��SOXV�RQ�VH�FRQVROH�FRPPH�RQ�SHXW�GDQV�OD�SHVDQWHXU�GHV�
ELHQV�HW�OHV�DIIDLUHV�GX�PRQGH��3OXV�RQ�HVW�VDLQW��SOXV�RQ�GHYLHQW�OLEUH�IDFH�DX[�FKRVHV��FDU�
RQ�YLW�FRPPH�VL�O¶RQ�QH�SRVVpGDLW�ULHQ��&HOXL�TXL�D�WURXYp�'LHX�QH�VH�ODLVVH�SOXV�PHVXUHU�
SDU�VHV�ELHQV��PDLV� O¶DYDUH�DFFURFKp�j�VRQ�SURILW�HVW�XQ�KRPPH�LQTXLHW�TXL�SqVH� WRXMRXUV�
VXU�OXL-PrPH��+DUSD[�VLJQLILH�O¶RLVHDX�GH�SURLH��+DUSDJRQ�HVW�XQ�DQ[LHX[�VHPL-GpSUHVVLI��
WRXMRXUV�j�JXHWWHU�HW�VXVSHFWHU��© 7URS�YLGH�HQFRUH�GH�WRL�MH�VXLV�XQ�SRLGV�SRXU�PRL ª��GLW�
VDLQW�$XJXVWLQ�GDQV�VHV�&RQIHVVLRQV��PDLV�SXLVTXH�© WX�DOOqJHV�FHOXL�TXH�WX�UHPSOLV ª��XQ�
MRXU�© YLYDQWH�VHUD�PD�YLH�WRXWH�SOHLQH�GH�WRL ª�� 

3qUH�/XF�GH�%HOOHVFL]H 

���SODFH�6DLQW-*HUPDLQ-GHV-3UpV�-�������3DULV 
���������������������-�KWWSV���ZZZ�HJOLVH-VDLQWJHUPDLQGHVSUHV�IU 
'LPDQFKH���PDUV�������-�$QQpH�%� 
�qPH�GLPDQFKH�GH�&DUrPH 
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)RQGDWULFH� GX� FDELQHW� © 0RWV� &URLVpV ª� j� 3DULV�� %pQpGLFWH� /XFHUHDX� HVW� 
FRQVHLOOqUH� FRQMXJDOH�� HW� WKpUDSHXWH� GH� FRXSOHV� HW� GH� IDPLOOHV�� (OOH� D� pFULW� GH� 
QRPEUHX[� OLYUHV� VXU� OD� YLH� FRQMXJDOH� HW� OH� FRXSOH� HW� GRQQH� GHV� FRQIpUHQFHV� VXU�
O
DPRXU�� OD� VH[XDOLWp� HW� OD� YRFDWLRQ� GH� O
KRPPH� HW� GH� OD� IHPPH�� � (OOH� VHUD� 
SUpVHQWH� YHQGUHGL� ���PDUV� j� ��K��� VDOOH�0DELOORQ�� )LDQFpV� HW� SDURLVVLHQV� TXL� OH�
VRXKDLWH]��QRXV�YRXV�LQYLWRQV�j�YHQLU�QRPEUHX[�� 
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 (Q� FH� WHPSV� GH� &DUrPH�� DFFRPSDJQRQV� GDQV� OD� SULqUH� OHV� MHXQHV� 
SURIHVVLRQQHOV�HQ�SqOHULQDJH�j�5DPERXLOOHW� 

 

 $�O
LQYLWDWLRQ�GX�3DSH�)UDQoRLV��OD�SDURLVVH�6DLQW-*HUPDLQ-GHV-3UpV�RUJDQLVH�
VHV�©���K�SRXU�OH�6HLJQHXU�ª��8QH�QXLW�G¶DGRUDWLRQ�GX�YHQGUHGL���PDUV�DX�VRLU�
DX� VDPHGL� ��� PDUV� DX� PDWLQ� HVW� SURSRVpH� SRXU� OHV� MHXQHV� SURIHVVLRQQHOV�� 
9(1(=�YLYUH�FHWWH�QXLW�DYHF�QRXV��DX�SURJUDPPH��� 
9HLOOpH� WRXV� HQVHPEOH� GH� ��K� j� PLQXLW� �YHLOOpH� RXYHUWH� j� FHX[� TXL� QH� 
VRXKDLWHQW� SDV� UHVWHU� OD� QXLW��� $� ��K��� �� � GpPDUUDJH� GH� O¶DGRUDWLRQ� SDU�
WUDQFKHV�GH���KHXUH��HQ�pTXLSH��GDQV�OD�FKDSHOOH�6DLQW-6\PSKRULHQ��FKDSHOOH�
FKDXIIpH��� �K���� ILQ�GH� O¶DGRUDWLRQ�� HW� SHWLW� GpMHXQHU��8QH� VRXSH� VHUD� VHUYLH�
DYDQW�PLQXLW��HW�GHV�ERLVVRQV�FKDXGHV�VHURQW�GLVSRQLEOHV�OD�QXLW��9RXV�SRXUUH]�
DUULYHU�j�SDUWLU�GH���K�HW�MXVTX¶j���K����$XFXQH�HQWUpH-VRUWLH�QH�VHUD�SRVVLEOH�
DX-GHOj��,QVFULSWLRQ�REOLJDWRLUH���KWWS���ELW�O\�DGRUDWLRQ���� 

 1RXV� DYRQV� EHVRLQ� GH� YRL[� HW� GH� PXVLFLHQV�� 1
KpVLWH]� SDV� j� SURSRVHU� YRV� 
SDUWLWLRQV��1RXV�FUpHURQV�XQH�O
pTXLSH�G
DQLPDWLRQ�GH�OD�YHLOOpH�� 

 6L�YRXV�YHQH]�SRXU� OD�QXLW��Q¶RXEOLH]�SDV�G¶DSSRUWHU� ��XQ�GXYHW��XQ� WDSLV�GH�
VRO�� HW� GH� TXRL� GRUPLU�� XQ� QpFHVVDLUH� GH� WRLOHWWH�� XQH� ODPSH� GH� SRFKH�� 
XQ�LQVWUXPHQW�GH�PXVLTXH�SRXU�OHV�PXVLFLHQV��GH�TXRL�YRXV�UpYHLOOHU�j�O¶KHXUH�
SRXU�SUHQGUH�YRWUH�WRXU�� 

 

 3qOHULQDJH� SDURLVVLDO� �� &HWWH� DQQpH� OH� SqOHULQDJH� SDURLVVLDO� VH� IHUD� j� 6pHV� 
HW� 1RWUH-'DPH� GH� 0RQWOLJHRQ� HW� UpSRQGUD� j� QRV� TXHVWLRQV� VXU� OHV� ILQV� 
GHUQLqUHV��SDUDGLV��SXUJDWRLUH��HQIHU��«���OH����HW�OH����PDUV������ 

 'HV�EXOOHWLQV�G¶LQVFULSWLRQ�VRQW�j�YRWUH�GLVSRVLWLRQ�GDQV�O¶pJOLVH�� 
 

 3qOHULQDJH� GHV� pSRXVHV� HW�PqUHV� GH� IDPLOOH� j� &RWLJQDF� OHV� ��� �� HW� ��� MXLQ�� 
'H� QRXYHDX� FHWWH� DQQpH�� j� 6DLQW� *HUPDLQ� GHV� 3UpV�� pSRXVHV� HW� PqUHV� GH� 
IDPLOOH� VRPPHV� LQYLWpHV� j� QRXV� PHWWUH� HQ� URXWH� SRXU� PDUFKHU� YHUV� OH� 
VDQFWXDLUH�GH�1RWUH-'DPH�GH�*UkFHV�GH�&RWLJQDF�HQ�3URYHQFH��DYHF�OH�3qUH�
$QWRLQH�GH�)ROOHYLOOH��HW�FRQILHU�j�OD�6DLQWH�)DPLOOH�QRWUH�YRFDWLRQ�GH�IHPPH�
HW�QRV�IDPLOOHV��3ODFHV�OLPLWpHV��&RQWDFW��FRWLJQDFVWJHUPDLQ#JPDLO�FRP 
 

 /H�SqOHULQDJH�SqUHV�� IXWXUV�SqUHV�HW�JUDQGV�SqUHV�GH� WRXWH�VLWXDWLRQ�IDPLOLDOH�
DXUD�OLHX�GX����MXLQ�DX�VRLU�DX��HU�MXLOOHW�������1RXV�FKHPLQHURQV�FHWWH�DQQpH�
YHUV�OH�PRQW�VDLQW�0LFKHO�DFFRPSDJQpV�GX�SqUH�6pEDVWLHQ�:DHIIOHU�SRXU�XQ�
PRPHQW� GH� IUDWHUQLWp� HW� GH� SDUWDJH� VSLULWXHO�� 5pVHUYH]� YRWUH� DJHQGD�� XQH� 
UpXQLRQ�G¶LQIRUPDWLRQ�DXUD�OLHX�DX�SULQWHPSV� 

 

 1RXV� YHQRQV� GH� GpPDUUHU� OD� �qPH� WUDQFKH� GH� WUDYDX[� GH� UHVWDXUDWLRQ� GH�
O¶pJOLVH�� � /H� PRQWDJH� GHV� pFKDIDXGDJHV� GXUHUD� �� PRLV� DYDQW� G¶HQWDPHU� XQ�
QRXYHDX�QHWWR\DJH��1RXV�YRXV�UHPHUFLRQV��SHQGDQW�FHWWH�SpULRGH��G¶HPSUXQ�
WHU�HQ�VHPDLQH�OHV�HQWUpHV�ODWpUDOHV�GH�O¶pJOLVH��/¶DFFqV�j�O¶pJOLVH�SDU�OH�SDUYLV�
VH�IHUD�XQLTXHPHQW� OH�VDPHGL�HW�GLPDQFKH��'DQV�O¶DWWHQWH�GH�GpFRXYULU�GDQV�
OHV�SURFKDLQV�PRLV�XQH�pJOLVH�HQFRUH�SOXV�UD\RQQDQWH��PHUFL�j�WRXV�SRXU�YRWUH�
FRQWULEXWLRQ���)RQGV�GH�GRWDWLRQ���IRQGV�VJS#JPDLO�FRP 
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2XYHUWXUH�GH�O¶pJOLVH��� �K����OH�OXQGL� 
    �K���GX�PDUGL�DX�GLPDQFKH� 
 

 0HVVHV�GX�OXQGL�DX�YHQGUHGL���j���K���HW���K� 
 6DPHGL ����K���j�6DLQW-6\PSKRULHQ�HW�PHVVH�DQWLFLSpH�j���K� 
 'LPDQFKH ���K����K�HW���K�HW�j���K�HQ�HVSDJQRO�GDQV�O¶pJOLVH� 
 3URFKDLQH�PHVVHV�GHV�IDPLOOHV�j���K���OH���������������������������� 
 $GRUDWLRQ�GX�6DLQW�6DFUHPHQW ��OXQGL�HW�PHUFUHGL�GH���K���j���K��� 
GDQV�O¶pJOLVH�HW�PDUGL��MHXGL�HW�YHQGUHGL�GH���K�j���K�j�6DLQW-6\PSKRULHQ� 

 &KDSHOHW���GX�OXQGL�DX�MHXGL�GH���K���j���K��� 
 &RQIHVVLRQV ���GX�OXQGL�DX�YHQGUHGL�GH���K���j��K��� 
OH�VDPHGL�GH���K���j���K���HW�OH�GLPDQFKH�GH���K���j���K� 

 

3qOHULQDJH� GH�&KDUWUHV� �-�� HW� �� DYULO� SRXU� OHV� ��-��� DQV�� �� MRXUV� VXU� OH� WKqPH�
© (QWUH]� GDQV� OD� MRLH ª� DYHF� GH� QRPEUHXVHV� QRXYHDXWpV�� /HV� LQVFULSWLRQV� VRQW�
RXYHUWHV�VXU�OH�VLWH���KWWSV���PH-YRLFL�IU�FKDUWUHV-������ZZZ�LGI-D-FKDUWUHV�RUJ��� 
 
&RQIpUHQFHV�GH�FDUrPH������j�1RWUH-'DPH�GH�3DULV�j�SDUWLU�GH���K����� 
© &XOWXUH�HW�pYDQJpOLVDWLRQ ª�VRXV�OD�GLUHFWLRQ�GH�)DEULFH�+DGMDGM�� 
pFULYDLQ��SKLORVRSKH�HW�GLUHFWHXU�GH�O¶,QVWLWXW�3KLODQWKURSRV�� 
 

��PDUV��� �(W�OH�9HUEH�V¶HVW�IDLW�FKDUSHQWLHU�� 
  RX�OD�%RQQH�1RXYHOOH�GH�QRV�PDLQV���SDU�)DEULFH�+DGMDGM� 
���PDUV��� �3HWLWH�pOpYDWLRQ�DX-GHVVRXV�GH�OD�FHLQWXUH�� 
  RX�OD�%RQQH�1RXYHOOH�GHV�VH[HV���SDU�)DEULFH�+DGMDGM� 
 
2))5$1'(6� '(� &$5Ç0(� ��0JU� 0LFKHO� $XSHWLW� SURSRVH� DX[� FDWKROLTXHV� 
SDULVLHQV�G¶DVVRFLHU�OHXUV�HIIRUWV�GH�SDUWDJH�SRXU�VRXWHQLU�WURLV�FDXVHV�� 
 

���6RXWLHQ�j�OD�)RQGDWLRQ�,QVHUWLRQ�SDU�OH�/RJHPHQW 
�8Q� WRLW� SRXU� SDVVHU� XQ� FDS ��� �� O¶LQVHUWLRQ� SDU� OH� ORJHPHQW� GHV� SHUVRQQHV� HQ�
JUDQGH�SUpFDULWp�j�3DULV��'RQ�SDU�FKqTXH�j�O¶RUGUH�GH���)RQGDWLRQ�,QVHUWLRQ�SDU�OH�
/RJHPHQW�j�HQYR\HU�j�&ROOHFWH�GH�FDUrPH�-�),3/����UXH�GX�&ORvWUH�1RWUH�'DPH�-�
������3DULV�RX�HQ�OLJQH���KWWSV���GRQ�IRQGDWLRQQRWUHGDPH�IU�ILSO-FDUHPH 
 

���6RXWLHQ�j�6DLQW-0DUWLQ�HW�6DLQW-%DUWKpOHP\�HQ�*XDGHORXSH 
6XLWH�DX[�GpJkWV�DSUqV�OH�SDVVDJH�GH�O¶RXUDJDQ�,UPD��VHSWHPEUH�������OH�GLRFqVH�
V¶HVW�PRELOLVp�SRXU�DLGHU� OHV�SRSXODWLRQV�HQ�GpWUHVVH��'RQ�SDU�FKqTXH�j� O¶RUGUH�
GH���)RQGDWLRQ�1RWUH-'DPH�SURMHW�6DLQW-0DUWLQ�6DLQW-%DUWK�j�HQYR\HU�j�&ROOHFWH�
GH�&DUrPH�-�)RQGDWLRQ�1RWUH�'DPH����UXH�GX�&ORvWUH�1RWUH�'DPH�-�������3DULV� 
 

���6RXWLHQ�DX[�pWXGLDQWV�HQ�,UDN�HW�0RVVRXO 
© $LGHU� OHV� IXWXUV� FDGUHV� j� SRXUVXLYUH� OHXUV� pWXGHV� HQ� ,UDN� HVW� HVVHQWLHO� SRXU� 
UHFRQVWUXLUH�OH�SD\V ª��0JU�0LUNLV��'RQ�SDU�FKqTXH�j�O¶RUGUH�GH���¯XYUH�G¶2ULHQW�
–�eWXGLDQWV�,UDN�j�HQYR\HU�j�O¶¯XYUH�G¶2ULHQW����UXH�GX�5HJDUG�-�������3DULV�RX�
HQ�OLJQH���KWWSV���VHFXUH�RHXYUH-RULHQW�IU�VRXWHQLU 

�9ංൾ�ൽඎ�'ංඈർජඌൾ 



'LPDQFKH���PDUV���qPH�GLPDQFKH�GH�FDUrPH� 
��K����� -3�5DQGR�j�5DPERXLOOHW 
��K���� 0HVVH 
��K����� 0HVVH�KLVSDQRSKRQH 
��K����� 0HVVH�GX��HU�VFUXWLQ 
 
/XQGL���PDUV 
��K���� (YHQ        (JOLVH 
 
0DUGL���PDUV 
��K����� $XP{QHULH�GHV�FODVVHV�SUpSDUDWRLUHV   $XP{QHULH 
��K����� &DWpFKLVPH�       0DELOORQ 
��K���� &DWpFKXPpQDW      3DODLV�DEEDWLDO 
 
0HUFUHGL���PDUV 
��K����� )RL�HW�7UDYDLO      $XP{QHULH 
��K����� &HOOXOHV�HW�%kWLVVHXUV     3DODLV�DEEDWLDO 
��K����� 'HL�9HUEXP       (JOLVH 
 
-HXGL���PDUV 
��K����� $XP{QHULH�GX�FROOqJH     $XP{QHULH 
��K����� $XP{QHULH�GX�O\FpH     3UHVE\WqUH 
��K����� $XP{QHULH�GH�OD�6RUERQQH    0DELOORQ 
��K����� $XP{QHULH�$VVDV      &DVLPLU 
��K���� 3ULqUH�GHV�PqUHV      2UDWRLUH 
 
9HQGUHGL���PDUV 
��K����� $XP{QHULH�GX�FROOqJH     $XP{QHULH 
��K����� 1XLW�G¶DGRUDWLRQ�© ��K�SRXU�OH�6HLJQHXU ª  6DLQW-6\PSKRULHQ 
 
6DPHGL����PDUV��PpPRLUH�GH�VDLQWH�0DULH-(XJpQLH�0LOOHUHW� 
 
'LPDQFKH����PDUV 
��K���� 0HVVH 
��K���� 3UpSDUDWLRQ�j�OD�SUHPLqUH�FRPPXQLRQ   &DVLPLU 
��K���� 0HVVH�GX��qPH�VFUXWLQ�-�(YHLO�j�OD�IRL 
��K���� 3RW�GH�O¶DPLWLp�RUJDQLVp�SDU�OHV�9HLOOHXUV  3DUYLV  
��K���� 'LPDQFKH�GH�OD�IRL      0DELOORQ 
��K���� &DWpFKLVPH�GH�OD�FRPPXQDXWp�KLVSDQRSKRQH 6DLQW-%HQRvW 
��K����� 0HVVH�KLVSDQRSKRQH 
��K���� 0HVVH 
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