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0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

)ODVK�FXOWXUHV�Q����-�0DUGL����-XLOOHW����� 

/HV�FRFFLQHOOHV�VRQW�IDPLOLqUHPHQW�DSSHOpHV�ErWHV�j�ERQ�GLHX��8QH�OpJHQGH�SUpWHQG��HQ�HIIHW��
TX¶HOOH�DXUDLW�SHUPLV�HQ�VH�SODoDQW�VXU�OH�FRX�G¶XQ�FRQGDPQp�j�PRUW�TXH�FH�GHUQLHU�pFKDSSH�j�
OD�GpFDSLWDWLRQ��(OOHV�VRQW�GHSXLV�FRQVLGpUpHV�FRPPH�XQ�SRUWH-ERQKHXU�TX¶LO�QH� IDXW�VXUWRXW�
SDV�pFUDVHU�� 
 
/¶DGDJH�GLW�TXH�© OD�SOXLH�PHQDFH�VL�OD�FRFFLQHOOH�DX�ERXW�GX�GRLJW�UHIXVH�GH�V¶HQYROHU ª�RX�HQ�
FRUH�© OHV�ErWHV�j�ERQ�GLHX�TXL�VDXWLOOHQW�GH�IOHXUV�HQ�IOHXUV�SUpVDJHQW�OH�EHDX�WHPSV ª�� 
 
6L�M¶DYDLV�VX�WRXW�oD�FH�PDWLQ�DYDQW�GH�SDUWLU�IDLUH�PD�WRXUQpH�GHV�SDUFHOOHV�GH�PDwV��V�U�TXH�MH�
OHV�DXUDLV�ELHQ�IDLW�GpFROOHU�G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH ��&DU�RQ�HQ�WURXYH�HQ�TXDQWLWp�FHWWH�
DQQpH�GDQV�OHV�FKDPSV�GH�PDwV��PDLV�HOOHV�VH�EDODGHQW�VXU�OHV�IHXLOOHV�RX�GDQV�OHV�FRUQHWV�RX�
MRXHQW�j�© VDXWH-PRXWRQ ª��DXFXQH�QH�GpFROOH�RX�YROH� 
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/D�UpFROWH�GHV�FRO]DV�D�YpULWDEOHPHQW�GpPDUUp�OH�ZHH�
NHQG�GHUQLHU��GHX[�MRXUV�HW�SXLV�F¶HVW�WRXW��/HV�UHQGH�
PHQWV� VRQW� WUqV� KpWpURJqQHV� FRPPH� RQ� SRXYDLW� V¶\�
DWWHQGUH� 
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�6WDGH��� 
 
��� j� ��� IHXLOOHV� SRXU� OHV� VHPLV� G¶DYULO�� ��� IHXLOOHV�
SRXU� OHV� VHPLV� GH� GpEXW� MXLQ�� 3UpVHQFH� VLJQLILFDWLYH�
GH�FRFFLQHOOHV��DX�PRLQV�XQH�SRXU����j����SLHGV� 
 

�3\UDOH��� 
 
/HV�FDSWXUHV�KHEGRPDGDLUHV�GDQV�OHV�SLqJHV�j�SKpUR�
PRQHV�VRQW�HQ�EDLVVH�FHWWH�VHPDLQH��FI��WDEOHDX����� 
 
(OOHV� RQW� WRXMRXUV� OLHX� HVVHQWLHOOHPHQW� VXU� OD�PRLWLp�
VXG�GX�-XUD��$SUqV�XQ�PRLV�R��OHV�FDSWXUHV�FXPXOpHV�
RVFLOODLHQW�HQWUH���HW�����HOOHV�QH�VRQW�TXH�GH���SRXU�
OD�VHPDLQH�pFRXOpH��/H�SLF�GH�YRO�GH�OD�UDFH�PRQRYRO�
WLQH�VHPEOH�DWWHLQW� 
 
$XFXQH� SRQWH� RX� ODUYH� EDODGHXVH� Q¶D� pWp� REVHUYpH�
GDQV�OHV���SDUFHOOHV�GX�UpVHDX��,O�HVW�SUREDEOH�TXH�OD�
PpWpR� SOXYLHXVH� JrQH� OH� YRO�� HW�RX� OHV� SRQWHV�� /D�
SpULRGH�G¶LQWHUYHQWLRQ�DYHF�XQ�SURGXLW�FKLPLTXH�SHXW�
GpEXWHU��(Q�FDV�GH�WUDLWHPHQW�� ODLVVHU�XQH�]RQH�QRQ�
WUDLWpH� DX� PLQLPXP� GH� OD� ODUJHXU� GH� SXOYpULVDWHXU�
VXU�SOXV�GH����P�GH�ORQJ�SRXU�SRXYRLU�MXJHU�SOXV�WDUG�
GH�O¶XWLOLWp�HW�GH�O¶HIILFDFLWp�GX�WUDLWHPHQW�� 

3URGXLWV�FKLPLTXHV�DXWRULVpV � 

· 6RXV�IRUPH�JUDQXOp ��6KHUSD���*&����NJ�KD� 

· 6RXV� IRUPH� OLTXLGH �� 'XFDW� ���� /�KD�� &RUDJHQ�
������ /�KD�� &\WKULQH� 0D[� ����� /�KD�� &\SODQ�
���� /�KD�� 'HFLV� 3URWHFK� ����� /�KD�� 'HFLV� ([SHUW�
������/�KD��1H[LGH�������/�KD��6WHZDUG�������NJ�
KD��=17�ULYHUDLQ� ����P���.DUDNDV�����/�KD��.DUD�
Wp�7HFKQRORJLH�=pRQ�����/�KD��)XU\����(:�������/�
KD« 

 

�&KDUERQ�FRPPXQ��� 

2Q� REVHUYH� IUpTXHPPHQW� OD� SUpVHQFH� GH� FKDUERQ�
FRPPXQ��8VWLODJR�PD\GLV��VXU�GHV�SLHGV�GH�PDwV�EOHV�
VpV�GDQV� OHV� WUDFHV�GH� URXHV�GDQV� OD�SDUFHOOH� GH�5R�
FKHIRUW� VXU�1HQRQ��9RLU�SKRWRV��&¶HVW� WRXW�j� IDLW�QRU�
PDO� SXLVTXH� GH� QRPEUHXVHV� FRQGLWLRQV� IDYRUDEOHV� j�
O¶H[SUHVVLRQ� GH� FHWWH� PDODGLH� VRQW� UpXQLHV�� 7RXW�
G¶DERUG� OH� FKDUERQ� Q¶HVW� SUpVHQW� TXH� VXU� OHV� SLHGV�
EOHVVpV�� (QVXLWH� OD� SDUFHOOH� HVW� HQ� PRQR-FXOWXUH� GH�
PDwV�HW�OH�WHPSV�HVW�KXPLGH�DYHF�XQ�IRUW�WDX[�G¶KXPL�
GLWp� 

7DEOHDX�� ��FDSWXUH�GH�S\UDOHV�GDQV�SLqJH�j�SKpURPRQH� 
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&DS�
WXUHV�
FXPX�
OpHV 

9LQFHOOHV � � � � � � �� 

$UOD\ � � � � � � �� 

&RVJHV � � � � � � � 

6DLQW-
/RWKDLQ � � � � � � � 

%RLV�GH�*DQG � � � � � � � 

*HYU\ � � � � � � � 

2XQDQV � � � � � � � 

5RFKHIRUW�
VXU�1HQRQ � � � � � � � 

7RWDO�KHEGR�
PDGDLUH � � �� � � �   

(Q� O¶DEVHQFH� GH� VROXWLRQ� FXUDWLYH� YLV-j-YLV� GH� FHWWH�
PDODGLH��O¶XQH�GHV�PHLOOHXUHV�VROXWLRQV�SUpYHQWLYHV�HVW�
GH�FKRLVLU�XQH�YDULpWp�FODVVpH�WUqV�SHX�VHQVLEOH��736���
&¶HVW�OH�FDV�GH�FHWWH�SDUFHOOH��3UHXYH�TXH�ORUVTXH�EOHV�
VXUHV�HW� FRQGLWLRQV�PpWpR� IDYRUDEOHV�j�FHWWH�PDODGLH�
VRQW�UpXQLHV��GLIILFLOH�G¶\�pFKDSSHU�� 

3KRWR����&KDUERQ�FRPPXQ�VXU�SODQWH�EOHVVpH 

3KRWR���HW������PDVVHV�YpVLFXOHXVHV��EODQ�
FKkWUHV�VXU�WLJHV�HW�IHXLOOHV�� 




