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/D�JDPPH�3UHPLHUH�GH�SURGXLWV�G¶HQWUHWLHQ�GH�WRLOHWWHV��GH�KDXWH�
TXDOLWp D�pWp IRUPXOpH�SRXU�O¶HQWUHWLHQ�UpJXOLHU��OH�QHWWR\DJH�j IRQG�
SpULRGLTXH�GHV�WRLOHWWHV�HW�XULQRLUV�

/¶XWLOLVDWLRQ�G¶XQ�SURGXLW�GH�QHWWR\DJH�HW�G¶XQ�pTXLSHPHQW�DSSURSULpV�
SHUPHWWUD�GH�QHWWR\HU��GpWDUWHU��WXHU�OHV�EDFWpULHV�HW�GpVRGRULVHU�WRXW�
HQ�PHWWDQW�HQ�YDOHXU�O¶DSSDUHQFH�GH�O¶HQVHPEOH�HW�HQ�DPpOLRUDQW�
FRQVLGpUDEOHPHQW�OHV�QRUPHV�G¶K\JLqQH�

'HV�UpVXOWDWV�GH�SUHPLqUH�FODVVH�SHXYHQW�XQLTXHPHQW�rWUH�REWHQXV�HQ�
XWLOLVDQW�OH�ERQ�pTXLSHPHQW�HW�PDFKLQH�HW�OHV�SURGXLWV�DGpTXDWV�GDQV�
XQ�FDGUH�GH�WUDYDLO�GH�SURJUDPPH�GH�QHWWR\DJH�UpJXOLHU��&HWWH�JDPPH�
SHUPHW�OD�VpOHFWLRQ�G¶XQ�SURGXLW�GH�QHWWR\DJH�SRXU�WRLOHWWHV�DYHF�
SUpFLVpPHQW�OHV�ERQQHV�FDUDFWpULVWLTXHV�SRXU�OD�WkFKH�HW�O¶pTXLSHPHQW�
GLVSRQLEOH�

(Q�FDV�GH�GLIILFXOWp ORUV�GX�FKRL[�RX�VL�YRXV�GpVLUH]�GHV�LQIRUPDWLRQV�
VXSSOpPHQWDLUHV�VXU�OHV�V\VWqPHV�GH�QHWWR\DJH�HW�OD�JDPPH�FRPSOqWH�
GHV�SURGXLWV�FKLPLTXHV��pTXLSHPHQWV�HW�PDFKLQHV�GH�QHWWR\DJH�HW�
G¶HQWUHWLHQ�GH�3UHPLHUH��YHXLOOH]�V¶LO�YRXV�SODvW�FRQWDFWHU�OH�
UHSUpVHQWDQW�ORFDO�GH�3UHPLHUH�RX�OH�VLqJH�VRFLDO�j &KHOWHQKDP�

7�'���
8Q�QHWWR\DQW��GpWDUWUDQW�HW�GpVRGRULVDQW��EDFWpULFLGH��FRQFHQWUp j EDVH�
G¶DFLGH�RUWKRSKRVSKRULTXH�HW�UDSLGH��8Q�GpFDSDQW�GH�FKDX[�GH�
SUHPLqUH�TXDOLWp SRXU�OHV�VDOOHV�GH�EDLQ��WRLOHWWHV��GRXFKHV��EDLQV��
SLVFLQHV�JUDQGHV�FXLVLQHV�HW�IRXUV��3DUWLFXOLqUHPHQW�DGDSWp SRXU�OH�
QHWWR\DJH�j IRQG�GHV�DFFHVVRLUHV��SRUFHODLQH�GH�WRLOHWWHV��FKURPH��
DFLHU�DX�FKURPH��PXUV�FDUUHOpV�HW�FDUUHDX[��

7�'����HVW�pJDOHPHQW�HIILFDFH�SRXU�OH�GpWDUWUDJH�VXU�OHV�pTXLSHPHQWV�
GH�ODLWHULH�HW�GH�SDVWHXULVDWLRQ�HQ�DFLHU�LQR[\GDEOH�

7�'����FRQWLHQW��HQ�SRLGV������G¶DFLGH�RUWKRSKRVSKRULTXH��GH�PDQLqUH�
j SRXYRLU�HQOHYHU�UDSLGHPHQW�OH�WDUWUH��OHV�WDFKHV�HW�WRXV�OHV�GpS{WV�GH�
VDOLVVXUH�ODLVVDQW�GHV�VXUIDFHV�K\JLpQLTXHPHQW�SURSUHV��&RPSDUp DX[�
DXWUHV�DFLGHV�PLQpUDX[��O¶DFLGH�RUWKRSKRVSKRULTXH�HVW�SOXW{W�GRX[��/HV�
SUpFDXWLRQV�KDELWXHOOHV�HW�OHV�PHVXUHV�FRUUHFWLYHV�GHYURQW�rWUH�VXLYLHV�
ORUV�GH�VRQ�XWLOLVDWLRQ��/HV�PpWDX[�IHUUHX[�HW�OHV�DOOLDJHV�j EDVH�GH�
FXLYUH�VRQW�SURWpJpV�SDU�XQ�H[FHOOHQW�LQKLELWHXU��/H�7'����GLVVRXW�OD�
URXLOOH��HQ�ODLVVDQW�VXU�OHV�PpWDX[�IHUUHX[�XQH�SHOOLFXOH�GH�SKRVSKDWH�
UHQGX�LQDFWLI�HW�TXL�UHWDUGH�OD�UHSULVH�GH�O¶R[\GDWLRQ�

7'����FRQWLHQW�XQ�SXLVVDQW�GpWHUJHQW�FRPPH�DX[LOLDLUH�j OD�SpQpWUDWLRQ�
HW�j O¶HQOqYHPHQW�GHV�VRXLOOXUHV��,O�FRQWLHQW�pJDOHPHQW�XQ�DJUpDEOH�
SDUIXP�G¶RHLOOHW��TXL�VHUW�GH�GpVRGRULVDQW��,O�FRPSUHQG�DXVVL�XQ�SURGXLW�
DGKpVLI��TXL�GRQQH�OH�WHPSV�DX�GpVLQFUXVWDQW�GH�IDLUH�HIIHW�VXU�OHV�
VXUIDFHV�YHUWLFDOHV�DX�GHVVXV�GX�QLYHDX�GH�O¶HDX��'HV�FRQVHLOV�
VSpFLILTXHV�SHXYHQW�rWUH�REWHQXV�VXU�GHPDQGH�

/H�S+�GX�FRQFHQWUp VRXV�DQDO\VH�W\SLTXH�HVW�GH����

&216(,/6�'¶87,/,6$7,21
3RUWH]�WRXMRXUV�GHV�YrWHPHQWV�GH�SURWHFWLRQ�DGpTXDWV�HW�OLVH]�DYHF�
DWWHQWLRQ�O¶pWLTXHWWH�GX�SURGXLW�HW�OHV�ILFKHV�WHFKQLTXHV�VDQWp HW�VpFXULWp
DYDQW�O¶XWLOLVDWLRQ�

127(���1H�PpODQJH]�SDV�7�'����DYHF�XQ�DXWUH�QHWWR\DQW�SRXU�OHV�
WRLOHWWHV�j EDVH�GH�MDYHO�

,O�QH�SHXW�SDV�rWUH�XWLOLVp VXU�OHV�EDLJQRLUHV�RX�WRXWHV�DXWUHV�VXUIDFHV�
pPDLOOpHV�

���7(&+1,48(6�'(�1(772<$*(
����7RLOHWWHV ��&KDVVH]�DXWDQW�G¶HDX�TXH�SRVVLEOH�GX�:�&���HQ�OD�
SRXVVDQW�DX�GHOj GX�FRXGH�G¶pYDFXDWLRQ�GH�OD�FXYHWWH��DX�PR\HQ�G¶XQH�
EURVVH�SRXU�WRLOHWWHV�ULJLGH��$SSOLTXH]�7�'����SXU�VXU�OD�VXUIDFH�j
QHWWR\HU�HW�VRXV�OH�ERUG�GH�OD�FXYHWWH�GHV�WRLOHWWHV��/DLVVH]�OH WHPSV�DX�
SURGXLW�GH�SpQpWUHU��WHPSV�GH�FRQWDFW�GH���j ��PLQXWHV���DJLWH]�DYHF�OD�
EURVVH�SRXU�WRLOHWWHV�HW�WLUH]�OD�FKDVVH�G¶HDX�WRXW�HQ�ULQoDQW�OD�EURVVH�
DYHF�GH�O¶HDX�SURSUH��(VVX\H]�WRXMRXUV�WRXWHV�OHV�pFODERXVVXUHV�HW�
HVVX\H]�OH�VXSSRUW�GH�EURVVH�GH�WRLOHWWHV�DYDQW�GH�UHPHWWUH�OD�EURVVH�
HQ�SODFH�

����8ULQRLUV � $UUrWH]�OH�V\VWqPH�GH�ULQoDJH�DXWRPDWLTXH��DSSOLTXH]�
7�'����SXU�VXU�OD�VXUIDFH�j rWUH�QHWWR\pH�HW�ODLVVH]�SpQpWUHU�SHQGDQW�OH�
WHPSV�GH�FRQWDFW�GH���j ��PLQXWHV��$JLWH]�DYHF�XQH�EURVVH�GH�WRLOHWWHV�
RX�XQ�WDPSRQ�DEUDVLI��5LQFH]�FRUUHFWHPHQW�OHV�DFFHVVRLUHV�HQ�PpWDO��
UHPHWWH]�HQ�URXWH�OH�V\VWqPH�GH�FKDVVH�G¶HDX�DXWRPDWLTXH�HW�ODLVVH]�
OHV�XULQRLUV�VH�ULQFHU�DXWRPDWLTXHPHQW�

127(���3RXU�{WHU�OHV�WDFKHV�LPSRUWDQWHV�RX�GHV�FRXFKHV�GH�WDUWUH
LPSRUWDQWHV��7�'�7(1�SHXW�rWUH�XWLOLVp�

����'RPDLQH�GH�OD�FRQVWUXFWLRQ�HW�GX�JpQLH�FLYLO � 3RXU�HQOHYHU�OHV�
GpS{WV�GH�FLPHQW�HW�GH�EpWRQ�GHV�FDUUHDX[��EURVVH]�OH�7'����SXU�VXU�
OHV�GpS{WV��MXVTX¶j FH�TXH�FHX[�FL�VH�GLVVROYHQW��5LQFH]�DERQGDPPHQW�
DYHF�GH�O¶HDX��SXLV�ODYH]�DYHF�XQH�VROXWLRQ�GX�QHWWR\DQW�03����VROXWLRQ�
j XQ�WDX[�GH�GLOXWLRQ�GH��������DILQ�GH�QHXWUDOLVHU�O¶DFLGLWp�

�����3RXU�URQJHU�OH�EpWRQ ��$YDQW�O¶DSSOLFDWLRQ�G¶XQH�UpVLQH�RX�G¶XQH�
FRXFKH�GH�SHLQWXUH�G¶DSSUrW��EURVVH]�OH�EpWRQ�HQ�VH�VHUYDQW�G¶XQH�
VROXWLRQ�FRQVWLWXpH�G¶XQH�SDUWLH�GH�7'����SRXU����SDUWLHV�G¶HDX��8QH�
IRLV�O¶HIIHUYHVFHQFH�WHUPLQpH��ULQFH]�j IRQG�DYHF�GH�O¶HDX�SURSUH��SXLV�
ODYH]�j O¶DLGH�GH�OD�VROXWLRQ�03����VROXWLRQ�j XQ�WDX[�GH�GLOXWLRQ�GH�
�������&H�ODYDJH�pWDQW�DFFRPSOL��ULQFH]��SXLV�ODLVVH]�VpFKHU�

����3RXU�UDYLYHU�OH�FXLYUH�HW�OHV�PpWDX[�IHUUHX[�FRUURGpV ��3ORQJH]�
OH�PpWDO�GDQV�OH�7'����MXVTX¶j FH�TXH�O¶R[\GDWLRQ�V¶HQ�DLOOH��6L�FHFL�QH�
SHXW�SDV�VH�IDLUH��EURVVH]�OH�7'����VXU�OD�VXUIDFH�HQ�TXHVWLRQ��MXVTX¶ j
UpGXFWLRQ�GH�O¶R[\GDWLRQ��%URVVH]�FH�TXL�VH�GpWDFKH�HW��XQH�IRLV�OH�
PpWDO�SURSUH��ULQFH]�DERQGDPPHQW�j O¶HDX��$ILQ�GH�UpGXLUH�WRXW�ULVTXH�
GH�SLT�UH�GX�PpWDO��pYLWH]�G¶H[SRVHU�FH�GHUQLHU�DX�7'����SOXV�
ORQJWHPSV�TX¶LO�Q¶HVW�QpFHVVDLUH�

����)RXUV�GH�ERXODQJHULH � 3RXU�OH�QHWWR\DJH�GHV�IRXUV�GH�
ERXODQJHULHV��DSSOLTXH]�7'����j O¶pWDW�SXU��OXL�GRQQHU�OH�WHPSV�GH�
SpQpWUHU��SXLV�ODYH]�j OD�EURVVH��8QH�IRLV�WHUPLQp��ULQFH]�j O¶HDX�SURSUH�
WRXWHV�OHV�VXUIDFHV��3RXU�FHWWH�DSSOLFDWLRQ��O¶DFWLRQ�GX�GpVLQIHFWDQW�HVW�
H[WUrPHPHQW�XWLOH��,O�HVW�UHFRPPDQGp GH�SRUWHU�GHV�OXQHWWHV�
SURWHFWULFHV��GHV�JDQWV�HW�XQH�FRPELQDLVRQ

����/DUJHV�VXUIDFHV � 8WLOLVH]�XQH�VROXWLRQ�DYHF�XQ�WDX[�GH�GLOXWLRQ�GH�
� ����SRXU�OHV�SLVFLQHV��OHV�GRXFKHV��JUDQGHV�FXLVLQHV��VDOOHV�GH�EDLQ��
HWF��7�'����7�'����GHYUD�WRXMRXUV�rWUH�DSSOLTXp GLOXp��ODLVVp SHQGDQW�XQ�
WHPSV�FRXUW��$JLWH]�DYHF�XQ�WDPSRQ�QRQ�DEUDVLI�ORUVTXH�FHOD�HVW�
QpFHVVDLUH�HW�ULQFH]�DYHF�GH�O¶HDX�SURSUH��3RUWH]�WRXMRXUV�GHV�
YrWHPHQWV�GH�SURWHFWLRQ�DGpTXDWV�



����

�ò

���

����/,75(
75,**(5�
635$<

��/,75(
%8&.(7

���/,75(
%8&.(7

3XOYpULVDWHXU�
¬ *kFKHWWH�
'H�����/

6HDX
'H�
��/LWUHV

6HDX
'H�
���/LWUHV

127(� 8QH�VROXWLRQ�SOXV�IRUWH�SHXW�V¶DYpUHU�QpFHVVDLUH��MXVTX¶j XQH�
GLOXWLRQ�GH�������HQ�IRQFWLRQ�GH�OD�TXDQWLWp GH�FKDX[�RX�GH�VDOLVVXUHV�j
rWUH�HQOHYpH�

$33/,&$7,21
8WLOLVH]�OH�WDEOHDX�VXLYDQW�SRXU�GpWHUPLQHU�OH�WDX[�GH�GLOXWLRQ�DSSURSULp
ORUV�GH�O¶H[pFXWLRQ�GHV�WkFKHV�GH�QHWWR\DJH�LQGLTXpHV�
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385����7RLOHWWHV

385����8ULQRLUV

385����'RPDLQH�GH�OD�FRQVWUXFWLRQ�HW�GX�JpQLH�FLYLO

��������3RXU�URQJHU�OH�EpWRQ

385
����3RXU�UDYLYHU�OH�FXLYUH�HW�OHV�PpWDX[�IHUUHX[�

FRUURGpV

&21',7,211(0(17
��FRQWHQHXUV�GH���OLWUHV�HQ�SRO\WKqQH���1R��GH�FRGH�3UHPLHUH������
���[�����PO���������������� 1R��GH�FRGH�3UHPLHUH������

$XFXQH�UHVSRQVDELOLWp Q
HVW�DFFHSWpH�HQ�FDV�GH�SHUWH�RX�GH�
GRPPDJHV�SURYHQDQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GH�O
XWLOLVDWLRQ GHV�
SURGXLWV�GH�OD�VRFLpWp��RX�GH�O
XWLOLVDWLRQ�GHV�LQIRUPDWLRQV�GRQQpHV�GDQV�
VHV�SXEOLFDWLRQV��$XFXQH�JDUDQWLH�Q
HVW�GRQQpH�RX�VRXV�HQWHQGXH�HQ�
FH�TXL�FRQFHUQH�OD�OLEHUWp GHV�GURLWV�GH�EUHYHW��/HV�IXWXUV�XWLOLVDWHXUV�
GHYURQW�SDU�FRQVpTXHQW�V
DVVXUHU�SDU�GHV�HVVDLV�SUpDODEOHV�TXH�OH�
SURGXLW�XWLOLVp HVW�ELHQ�DSSURSULp HW�TXH�VRQ�XWLOLVDWLRQ�QH�FRQWUHIHUD�
DXFXQ�EUHYHW�

1RXV�FRQVHUYRQV�OH�GURLW�GH�PRGLILHU�OD�FRQFHSWLRQ�GH�QRV�SURGXLWV�HQ�
WDQW�TXH�SURFpGp VXSSOpPHQWDLUH�G
DPpOLRUDWLRQ��/HV�SURGXLWV�IRXUQLV�
SHXYHQW�GRQF�YDULpV�GH�FHX[�GpWDLOOpV�GDQV�FHWWH�ILFKH�G
LQIRUPDWLRQV�
WHFKQLTXHV�

$3352%$7,216�'(�/$�48$/,7e
%6�(1�,62������± 7RXV�OHV�SURGXLWV�IDEULTXpV�VHORQ�OHV�IRUPXOHV�
3UHPLHUH�VRQW�WUDLWpV�HQ�FRQIRUPLWp DX[�QRUPHV�DSSOLFDEOHV�GDQV�OH�
V\VWqPH�GH�OD�TXDOLWp GpFULW�GDQV�OH�PDQXHO�GH�TXDOLWp HW�VH�FRQIRUPHQW�
DX[�H[LJHQFHV�GH�O¶,62������

1R��G¶KRPRORJDWLRQ����������

/HV�DXWUHV�SURGXLWV�GDQV�OD�JDPPH�VRQW ��� &RGH�
)UHVKDORR ��[���OLWUHV ������
)UHVKDORR ���[����PO ������
7�'�7HQ� ���[����PO� ������
7'¶6FDOH ���[����PO ������
7'¶6FDOH ��[���OLWUHV �����

0e/$1*(�'(�/$�62/87,21�1e&(66$,5(
8WLOLVH]�OH�WDEOHDX�FL�GHVVRXV�SRXU�PpODQJHU�OD�VROXWLRQ�DSSURSULpH�j
O¶DSSOLFDWLRQ�G¶XQH�WkFKH�GH�QHWWR\DJH�VSpFLILTXH�

35(&,6( $02817
2) 352'8&7
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3803 ',63(16(5
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48$17,7e 35e&,6(�
'(�352'8,7

%RXFKRQ 2X %RXOH

'LVWULEXWHXU ¬ 3RPSH

%DTXHW 'H�'RVDJH

��3DUW�'H�3URGXLW�
3RXU����3DUWV�

'¶HDX

&(175(�'(�&216(,/�(7�'(�)250$7,21
/H�SHUVRQQHO�WHFKQLTXH�GX�&HQWUH�GH�&RQVHLO�HW�GH�)RUPDWLRQ�SHXW
YRXV�DVVXUHU�TXH�OHV�PpWKRGHV�HW�OH�PDWpULHO�XWLOLVpV�VRQW�FRUUHFWV�HW�
QRV�FRQVHLOOHUV�SHXYHQW�RIIULU�XQH�IRUPDWLRQ�HW�FRQVHLO�VXU�SODFH��8Q�
FRXUV�VWDQGDUG�GH�GHX[�MRXUV�HVW�RUJDQLVp UpJXOLqUHPHQW�j
&KHOWHQKDP�HW�GHV�FRXUV�VXU�PHVXUH�VRQW�DUUDQJpV�VL�QpFHVVDLUH�

,1)250$7,21�6$17e (7�6e&85,7e
/HV�LQIRUPDWLRQV�DSSURSULpHV�VRQW�GpWDLOOpHV�VXU�O
pWLTXHWWH�GX�SURGXLW�
RX�OD�ILFKH�WHFKQLTXH�VDQWp HW�VpFXULWp FRUUHVSRQGDQWH�
'HV�FRQVHLOV�SURIHVVLRQQHOV�XUJHQWV�FRQFHUQDQW�OHV�SUHPLHUV�VRLQV�
SHXYHQW�rWUH�REWHQXV�HQ�FRQWDFWDQW�OH�FHQWUH�UpJLRQDO�GX�VHUYLFH�GHV�
LQIRUPDWLRQV�DQWLSRLVRQ�QDWLRQDO�OH�SOXV�SURFKH�R� WRXV�OHV�SURGXLWV�
VRQW�HQUHJLVWUpV�

385����)RXUV�GH�ERXODQJHULH

��������*UDQGHV VXUIDFHV
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