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6ROqQH�'¶,1&$ 
&KHI�GX�SURMHW�pROLHQ 

/(�352-(7�(2/,(1�$9$1&(�� 

/HV� SUHPLHUV� FRQWDFWV� HQWUH� OD� VRFLpWp� (38521� HW� OHV� pOXV� GHV� FRPPXQHV� GH� 9HVDLJQHV-VRXV-/DIDXFKH� HW����������
3UH]-VRXV-/DIDXFKH�RQW�HX�OLHX�ILQ�������$SUqV�XQH�SUpVHQWDWLRQ�DX[�FRQVHLOOHUV�PXQLFLSDX[�GHV�GHX[�FRPPXQHV��OHV�
pOXV�RQW�SULV�XQH�GpOLEpUDWLRQ�IDYRUDEOH�SRXU�SHUPHWWUH�G¶LQLWLHU�OHV�pWXGHV�VXU�OD�]RQH�GH�SURMHW�� 

 

&HWWH�]RQH�YRXV�D�pWp�SUpVHQWpH� ORUV�
G¶XQH� SHUPDQHQFH�SXEOLTXH�GDQV� OHV�
PDLULHV�G¶LPSODQWDWLRQ�GX�SURMHW� OH����
PDUV� ������ /RUV� GH� FHWWH� MRXUQpH��
QRXV� DYRQV� pFKDQJp� DYHF� OHV�
ULYHUDLQV� SUpVHQWV� VXU� O¶pROLHQ� HQ�
)UDQFH� HW� SOXV� SDUWLFXOLqUHPHQW� GDQV�
OD� UpJLRQ�� DLQVL� TXH� OHV� pWDSHV� GH�
GpYHORSSHPHQW� G¶XQ� SURMHW��
$FWXHOOHPHQW�� QRXV� HQ� VRPPHV� j�
O¶pWDSH� GH� UpDOLVDWLRQ� GHV� pWXGHV� ��
pWXGHV� GH� YHQW�� SD\VDJqUH��
HQYLURQQHPHQWDOH�HW� DFRXVWLTXH��&HV�
pWXGHV� YRQW� SHUPHWWUH� G¶pWXGLHU� OD�
ELRGLYHUVLWp��OH�SRWHQWLHO�HQ�YHQW�HW�OHV�
HQMHX[�SD\VDJHUV�GH� OD� ]RQH�G¶pWXGH�
HW�SOXV�ODUJHPHQW�GX�WHUULWRLUH� 

 

 

(38521�'(9,(17�(5*�'(9(/233(0(17�)5$1&(�� 

-H�SURILWH�GH�FHWWH�OHWWUH�G¶LQIRUPDWLRQ�SRXU�YRXV�DQQRQFHU�TX¶DSUqV�DYRLU�UHMRLQW�OH�*URXSH�(5*�HQ�������OD� VRFLpWp�
(38521�D�GpILQLWLYHPHQW�SULV� OH�QRP�GH�(5*�'(9(/233(0(17�)5$1&(�GHSXLV�OH��HU�MDQYLHU��������/
pTXLSH�
GpYHORSSHPHQW�� TXDQW� j� HOOH�� UHVWH� LQFKDQJpH�� HW� VH� YRLW� UHQIRUFpH� SDU� O
H[SHUWLVH� G
XQ� JURXSH�� TXL� IDLW� SDUWLH� GHV�
OHDGHUV�HXURSpHQV�HQ�PDWLqUH�GH�SURGXFWLRQ�G
pQHUJLHV�YHUWHV� 

/¶HQVHPEOH�GH� O¶HQWUHSULVH�(5*�VH�MRLQW�j�PRL�SRXU�YRXV�WpPRLJQHU�WRXW�QRWUH�VRXWLHQ�IDFH�j�FHWWH�FULVH�VDQLWDLUH�HW�
QRXV�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXWH�TXHVWLRQ�FRPSOpPHQWDLUH�VXU�OH�SURMHW�� 



ǆŝ 

32,17�685�/(6�e78'(6�(1�&2856��� 

eWXGH�HQYLURQQHPHQWDOH��� 

/¶pWXGH� HQYLURQQHPHQWDOH� D� GpEXWp� HQ� DR�W� ����� SRXU�
XQH�GXUpH�GH����PRLV��/HV�H[SHUWV� UHFHQVHQW� O¶HQVHPEOH�
GHV� HVSqFHV� HW� KDELWDWV� SUpVHQWV� VXU� XQ� SpULPqWUH� ODUJH�
DXWRXU� GX� SURMHW� HW� LGHQWLILHQW� OHXU� FRPSRUWHPHQW� VXU� XQ�
F\FOH� ELRORJLTXH� FRPSOHW�� FH� TXL� QRXV� SHUPHWWUD�
G¶RSWLPLVHU� O¶LPSODQWDWLRQ� GHV� pROLHQQHV�� WRXW� HQ�
SUpVHUYDQW�O¶DFWLYLWp�GH�FHV�HVSqFHV� 

eWXGH�DFRXVWLTXH�� 

/¶pWXGH� DFRXVWLTXH� VH� GpURXOH� HQ� WURLV� pWDSHV�� /RUV�
GH� OD�FDPSDJQH�GH�PHVXUHV��GHV�PLFURSKRQHV�VRQW�
SODFpV�DX�QLYHDX�GHV�KDELWDWLRQV�OHV�SOXV�SURFKHV�GH�
OD�]RQH�GH�SURMHW�DILQ�GH�GpWHUPLQHU�OH�QLYHDX�GH�EUXLW�
DFWXHO�� 8QH� IRLV� OHV� PRGqOHV� HW� OHV� LPSODQWDWLRQV�
GpILQLV�� O¶H[SHUW� DFRXVWLFLHQ� VLPXOH� QXPpULTXHPHQW�
OHV� QLYHDX[� VRQRUHV� TXH� OHV� pROLHQQHV� SRXUUDLHQW�
JpQpUHU� SUqV� GH� FHV� OLHX[� GH� YLH�� $ILQ� GH� VH�
FRQIRUPHU�j� OD� UqJOHPHQWDWLRQ�HQ�YLJXHXU�� LO�DQDO\VH�
OHV� VLPXODWLRQV� HW� GpILQLW� VL� QpFHVVDLUH� GHV�PHVXUHV�
GH� UpGXFWLRQV� GHV� pPLVVLRQV� VRQRUHV� �EULGDJHV���
$SUqV� OD� FRQVWUXFWLRQ� GX� SDUF�� FHV� PHVXUHV� VHURQW�
YpULILpHV�SDU�XQH�FDPSDJQH�GH�UpFHSWLRQ�DFRXVWLTXH�� 

5pDOLVpH�VXU�XQ�PRLV��O¶pWXGH�DFRXVWLTXH�VHUD�ODQFpH�
GXUDQW�O¶KLYHU������-������� 

�'HPDQGH�G¶$XWRULVDWLRQ�(QYLURQQHPHQWDOH 

8Q� SURMHW� pROLHQ� V¶pWDOH� VXU� SOXVLHXUV� DQQpHV��
DYHF�XQH�SKDVH�GH�GpYHORSSHPHQW�GH���j���DQV��
XQH� SKDVH� GH� FRQVWUXFWLRQ�� HW� XQH� SKDVH� G¶H[�
SORLWDWLRQ�GX�SDUF�SHQGDQW����j����DQV�� 

(5*� VHUD� SUpVHQW� GXUDQW� WRXWH� OD� GXUpH� GH� YLH�
GX� SDUF� pROLHQ�� OD� VRFLpWp� pWDQW� SURSULpWDLUH-
H[SORLWDQWH�GHV�SDUFV��$LQVL�QRXV�UHVWHURQV�YRWUH�
LQWHUORFXWHXU�XQLTXH�MXVTX¶DX�GpPDQWqOHPHQW�RX�
UHSRZHULQJ�GHV�PDFKLQHV�� 

/(6�(7$3(6�'¶81�352-(7�(2/,(1��� 

ǆŝ eWXGH�SD\VDJqUH��� 

/¶pWXGH�SD\VDJqUH�SHUPHW�G¶DQDO\VHU�OH�SD\VDJH�
HW� VD� FDSDFLWp� j� DEVRUEHU� XQ� QRXYHDX� SURMHW��
/DQFpH� HQ� RFWREUH� ������ O¶DQDO\VH� GXUH� �� j� ��
PRLV�� /HV� SD\VDJLVWHV� UHFHQVHQW� pJDOHPHQW� OHV�
PRQXPHQWV�KLVWRULTXHV�GDQV�XQ�SpULPqWUH�GH����
NP�DXWRXU�GH�OD�]RQH�G¶pWXGH��,OV�UpDOLVHURQW�GHV�
SKRWRPRQWDJHV� SRXU� DSSUpFLHU� O¶LQWpJUDWLRQ� GX�
SDUF�GDQV�OH�SD\VDJH�ORFDO� 

eWXGH�GH�YHQW�� 

8Q�PkW�GH�PHVXUH�GH�YHQW�D�pWp�LQVWDOOp�PL-PDL�SUqV�GH�
OD� IHUPH� GH� 0RQWOHEHUW� j� 9HVDLJQHV-VRXV-/DIDXFKH�� ,O�
UHVWHUD�HQ�SODFH�SHQGDQW�DX�PRLQV�XQ�DQ�� 

 

¬�TXRL�VHUW�XQ�PkW�GH�PHVXUH�"� 

/H� PkW� HVW� XQH� YpULWDEOH� VWDWLRQ� PpWpRURORJLTXH� �� LO�
PHVXUH�DYHF�XQH� WUqV�JUDQGH�SUpFLVLRQ� OH�SURILO�GX� YHQW�
VXU�VLWH��,O�HQUHJLVWUH�VD�YLWHVVH��VD�GLUHFWLRQ��DLQVL�TXH�OH�
WDX[� G¶KXPLGLWp� GDQV� O¶DLU� HW� OD� WHPSpUDWXUH� j� FKDTXH�
LQVWDQW�� 

 

&RPPHQW� OHV� GRQQpHV� VRQW-HOOHV� FROOHFWpHV� HW�
XWLOLVpHV�" 

8Q� SDQQHDX� VRODLUH� DOLPHQWH� WRXWHV� OHV� LQVWDOODWLRQV� GX�
PkW�GH�PHVXUH�HW�XQ�HQUHJLVWUHXU�FROOHFWH� OHV�GRQQpHV��
&HV� UpVXOWDWV� �YLWHVVH� HW� GLUHFWLRQ� GHV� YHQWV��
WHPSpUDWXUH�� KXPLGLWp�� VRQW� WUDQVPLV� SDU� VDWHOOLWH� SXLV�
DQDO\VpV� SDU� XQ� EXUHDX� G¶pWXGH�� ,OV� VHURQW� FURLVpV� DX[�
GRQQpHV� GHV� VWDWLRQV� 0pWpR� )UDQFH� OHV� SOXV� SURFKHV�
SRXU� RULHQWHU� OHV� FKRL[� G¶LPSODQWDWLRQ� HW� OH� JDEDULW� GHV�
pROLHQQHV�� PDLV� DXVVL� SRXU� pYDOXHU� SUpFLVpPHQW� OD�
SURGXFWLRQ�G¶pOHFWULFLWp�� 

 

3RXUTXRL�OH�PkW�HVW�LQVWDOOp�j�FHWWH�
HPSODFHPHQW�"� 

$ILQ� G¶DYRLU� XQH�PHVXUH� LGpDOH� GX� YHQW� OH�PkW� GRLW� rWUH�
SODFp��� 

· 6XU�XQ�SRLQW�HQ�KDXWHXU� 

· 3URFKH�GH�OD�]RQH�GH�SURMHW� 

· eORLJQp� GHV� REVWDFOHV�PDMHXUV� j� O¶pFRXOHPHQW� GX�
YHQW��FRPPH�OHV�KDELWDWLRQV�� 

 

/HV�JLURXHWWHV�DQDO\VHQW�
OD�GLUHFWLRQ�GX�YHQW 

/HV�DQpPRPqWUHV�����������
PHVXUHQW�OD�YLWHVVH�GX�
YHQW 



ǆŝ 

�Z'���s�>KWW�D�Ed�&Z�E���–�^�^�ĂƵ�ĐĂƉŝƚĂů�ĚĞ�ϭϬϬ ϬϬϬ�Φ�–� ϱϮϴ ϰϱϯ ϲϳϯ�Z͘�͘^�W�Z/^� 
^ŝğŐĞ�ƐŽĐŝĂů ͗�ϭϲ��ŽƵůĞǀĂƌĚ��DŽŶƚŵĂƌƚƌĞ�-�ϳϱϬϬϵ�WĂƌŝƐ 

/(6�'$7(6�&/e6�'8��352-(7��� 

5HQFRQWUH�GHV�pOXV�GH�9HVDLJQHV-VRXV-/DIDXFKH�HW�3UH]-VRXV-/DIDXFKH 

 

'pOLEpUDWLRQ�IDYRUDEOH�GX�&RQVHLO�0XQLFLSDO�GH�9HVDLJQHV-VRXV-/DIDXFKH� 

SRXU�O
pWXGH�GH�IDLVDELOLWp�GX�SURMHW� 

 

'pOLEpUDWLRQ�IDYRUDEOH�GX�&RQVHLO�0XQLFLSDO�GH�3UH]-VRXV-/DIDXFKH 

SRXU�O
pWXGH�GH�IDLVDELOLWp�GX�SURMHW� 

 

&RQVXOWDWLRQV�GHV�RUJDQLVPHV�HW�DGPLQLVWUDWLRQV� 

 

)DLVDELOLWp�WHFKQLTXH�DYpUpH�HW�SHUPDQHQFHV�SXEOLTXHV�G¶LQIRUPDWLRQ 

 

/DQFHPHQW�GH�O¶pWXGH�HQYLURQQHPHQWDOH�HW�GH�O¶pWXGH�SD\VDJqUH�HW�SDWULPRQLDOH 

 

 

,QVWDOODWLRQ�GX�PkW�GH�PHVXUH�GH�YHQW 

 

9LVLWH�G¶XQ�SDUF�pROLHQ�HQ�IRUrW� 

 

/DQFHPHQW�GH�O¶pWXGH�DFRXVWLTXH� 

 

/DQFHPHQW�GH�OD�FRQFHUWDWLRQ 
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6ROqQH�'¶,1&$ 
(PDLO����VGLQFD#HUJ�HX 

7pOpSKRQH���������������� 

&RQWDFW 
 �&RQFHUWDWLRQ�HW�LQIRUPDWLRQ� 

6L� YRXV� VRXKDLWH]� TXH� QRXV� DERUGLRQV� XQH� WKpPDWLTXH�
SDUWLFXOLqUH� ORUV� GHV� SURFKDLQHV� OHWWUHV� G¶LQIRUPDWLRQ� RX�
SHQGDQW� OD� SKDVH� GH� FRQFHUWDWLRQ�� Q¶KpVLWH]� SDV� j� QRXV� HQ�
IDLUH�SDUW�DX[�FRRUGRQQpHV�FL-FRQWUH�� 

5HWURXYH]�WRXWHV�OHV�LQIRUPDWLRQV�VXU�FH�SURMHW�VXU�QRWUH�SDJH�
LQWHUQHW� GpGLpH� �� ZZZ�HUJIUDQFH�IU� !� 2QJOHW� © 1RV�
UpDOLVDWLRQV ª���© 3DUF�pROLHQ�GH�9HVDLJQHV-VRXV-/DIDXFKH�
HW�3UH]-VRXV-/DIDXFKHª� 


