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$VSLUDQW�$92&$7-%(1$1� 

/H�PDUGL����RFWREUH�������XQH�FpUpPRQLH�G¶KRPPDJH�j�O¶DVSL�
UDQW�*HRUJHV�$92&$7-%(1$1��MHXQH�SLORWH�GH�FKDVVH�PRUW�HQ�
VHUYLFH�DpULHQ�FRPPDQGp�OH����MDQYLHU�������V¶HVW�GpURXOpH�DX�
WRXU�GH�OD�VWqOH�pULJpH�VXU�OHV�OLHX[�GX�FUDVK� 

$ORUV�HQ�VWDJH�GH� WUDQVLWLRQ�RSpUDWLRQQHOOH�j� O¶HVFDGURQ�GH�FKDVVH�
����1LFH�GH�OD�EDVH�DpULHQQH�����GH�&D]DX[��FH�MHXQH�SLORWH�HIIHF�
WXDLW�XQH�PLVVLRQ�GH�YRO�GH�QXLW�� VHXO�j�ERUG�GH�VRQ�DOSKDMHW��8QH�
SDQQH� GH� WUDQVIHUW� FDUEXUDQW� O¶REOLJHD� j� UHQWUHU� HQ� XUJHQFH� j� VD�
EDVH��/HV�GHX[�UpDFWHXUV�V¶pWHLJQLUHQW�DORUV�TX¶LO�VXUYRODLW�OD�YLOOH�GH�
0LRV�HW�TX¶LO�DYDLW�OD�SLVWH�HQ�YXH��/¶DSSDUHLO�SHUFXWD�OH�VRO�j���K���
GDQV�XQH�]RQH�ERLVpH�j�SUR[LPLWp�GX�KDPHDX�3HWLW�&DXGRV� 

/D�VWqOH��GHVVLQpH�SDU�VRQ�SDSD��SKRWRJUDSKH�GDQV�O¶DUPpH�GH�O¶DLU��
FRQVWLWXD�OH�OLHX�GH�UHFXHLOOHPHQW�GH�VD�IDPLOOH�MXVTX¶HQ�������GDWH�j�
ODTXHOOH� VD�PDPDQ� IXW� YLFWLPH� G¶XQ� DFFLGHQW� YDVFXODLUH� FpUpEUDO� j�
TXHOTXHV�FHQWDLQHV�GH�PqWUHV�GH�FHOOH-FL�� 

'HSXLV��OD�VWqOH�WRPED�TXHOTXH�SHX�GDQV�O¶RXEOL��$OHUWp�VXU�VRQ�pWDW�GH�GpJUDGDWLRQ��OH�VHFWHXU�GpFL�
GD�GH�OD�UHVWDXUHU�� 

/D�FpUpPRQLH�G¶KRPPDJH�GX����RFWREUH�D�PDUTXp�OD�ILQ�GH�FHWWH�UHVWDXUDWLRQ��3UpVLGpH�SDU�OH�FROR�
QHO�1RsO�)$51$8/7��FRPPDQGDQW�OD�EDVH�DpULHQQH�����© &RPPDQGDQW�0DU]DF ª�HW�FR-SUpVLGpH�
SDU�OH�&RORQHO��+��6\OYDLQ�%$5(7��SUpVLGHQW�GX�VHFWHXU�HW�0RQVLHXU�&pGULF�3$,1��PDLUH�GH�0LRVHW�
HQ�SUpVHQFH�GH�0DGDPH�0DXULFHWWH�%2,66($8��DGMRLQWH�DX�PDLUH�GH�0pULJQDF�DLQVL�TXH�GX�0DMRU�
-DFTXHV�(7$1&+$8'��SUpVLGHQW�GX�JURXSHPHQW�$TXLWDLQH�GH�O¶$1625$$�� 

/¶DVVHPEOpH�pWDLW�FRQVWLWXpH�G¶XQ�GpWDFKHPHQW�GH�MHXQHV�SLORWHV�GH�FKDVVH�GH�O¶HVFDGURQ�����1LFH��
G¶XQH� GpOpJDWLRQ� GX� FRQVHLO� PXQLFLSDO� GH� 0LRV� HW� G¶XQH� GpOpJDWLRQ� $125$$� -� $1625$$�� GH�
TXDWUH�SRUWH-GUDSHDX[�HW�G¶XQ�FODLURQ�GH�OD�PXVLTXH�GH�O¶DLU�� 

/¶KRPPDJH�IXW�PDUTXpH�SDU�GH�QRPEUHX[�V\PEROHV ��OD�PRQWpH�GX�GUDSHDX��OD�UpGDFWLRQ�GH�O¶KRP�
PDJH�HW�VD�OHFWXUH�UpDOLVpHV�SDU�GH�MHXQHV�SLORWHV�GH�FKDVVH�GH�O¶HVFDGURQ�����1LFH ��OD�SKRWR�GH�
*HRUJHV��GHYDQW�VRQ�DYLRQ��SRVpH�VXU�OD�VWqOH�GRQW�OH�VXUYRO�SDU�GHX[�$OSKDMHW�GH�O¶HVFDGURQ�����
1LFH�DX�PRPHQW�GH�O¶KRPPDJH�DX[�PRUWV�FRQVWLWXD�XQ�PRPHQW�IRUW�GH�OD�FpUpPRQLH�� 

3DU�FHWWH�DFWLRQ�V\PEROLTXH��QRV�DVVRFLDWLRQV�RQW�PRQWUp�OHXU�FDSDFLWp�j�PDLQWHQLU�OH�OLHQ�HQWUH�SDV�
Vp�HW�SUpVHQW��HW�DLQVL�j�FRQVHUYHU�YLYDQWH�OD�PpPRLUH�GH�QRV�PRUWV�� 

8Q�JUDQG�PHUFL�j�FHX[�TXL�RQW�SDUWLFLSp�j�OD�
UpXVVLWH�GH�FHWWH�RSpUDWLRQ� 

 

$� FHWWH� RFFDVLRQ�� OH� /&/� -DFTXHV�
-2866$,1�� PpULWH� XQ� FOLQ� G¶°LO� ���
RXWUH� OD� FpUpPRQLH� TX¶LO� D� FRQGXLWH�
G¶XQH� PDLQ� GH� PDLWUH�� FH� GHUQLHU� D�
PLV�HQ�°XYUH�VRQ�JpQLH�SRXU�FRQIHF�
WLRQQHU�DYHF�GX�PDWpULHO�GH�UpFXSpUD�
WLRQ� OH�PDJQLILTXH�PkW� GHV� FRXOHXUV��
GpSODoDEOH� HW� GpPRQWDEOH�� TXL� D� pWp�
XWLOLVp��� 

&KDSHDX�HW�PHUFL�O¶DUWLVWH 



 

+RPPDJH�j�O¶DVSLUDQW�$92&$7-%(1$1�� 

/X�OH����RFWREUH������� 
 

&¶pWDLW� LO� \� D� ELHQW{W� ��� DQV�� OH� ��� MDQYLHU�
�����WUqV�SUpFLVpPHQW��-H�Q¶pWDLV�SDV�Qp�HW�
SRXUWDQW��LO�HVW�DVVH]�IDFLOH�SRXU�PRL�G¶LPD�
JLQHU� FH� j� TXRL� GHYDLW� UHVVHPEOHU� FHWWH�
MRXUQpH�� 8QH� VRLUpH� RUGLQDLUH�� XQH�PpWpR�
SOXW{W�FOpPHQWH��XQ�YRO�GH�QXLW�FRPPH�WDQW�
G¶DXWUH�� DYHF� FHWWH� H[FLWDWLRQ� GH� SRXYRLU�
HQILQ� DSSUpFLHU� VHXO� OD� EHDXWp� GX� EDVVLQ��
DX� VROHLO� UDVDQW�� 6HXO� GDQV� O¶DYLRQ�� VHXO�
PDvWUH� j� ERUG�� DYHF� FH�PpODQJH� G¶H[FLWD�
WLRQ� HW� G¶DSSUpKHQVLRQ�� TXL� IDLW� WRXWH� OD�
EHDXWp�GH�FH�PpWLHU�VL�SDUWLFXOLHU� 

7UqV� W{W� LO� DYDLW� HX� FHW� DWWUDLW� SRXU� OHV�
DYLRQV��FHOD�O¶DYDLW�G¶DERUG�FRQGXLW�FKH]�OHV�FRPPDQGRV�GH�O¶DLU��R��HQ�WDQW�TX¶DVSLUDQW�LO�DYDLW�RE�
WHQX�VRQ�EUHYHW�GH�SDUDFKXWLVWH��3RXVVp�SDU�VD�SDVVLRQ��LO�FRPPHQoD�HQVXLWH�OD�IRUPDWLRQ�GH�SL�
ORWH�HW�REWLQW�VRQ�EUHYHW�GH�SLORWH�GH�&KDVVH� 

/D�YLH�QH�WLHQW�TX¶j�XQ�ILO��2Q�OH�VDLW��RQ�VH�OH�UpSqWH�PpFDQLTXHPHQW�FRPPH�SRXU�V¶REOLJHU�j�SURIL�
WHU�GH�FKDTXH�LQVWDQW��&H�VRLU-Oj��O¶DVSLUDQW�*HRUJHV�$92&$7-%(1$1��DX[�FRPPDQGHV�GH�VRQ�
$OSKDMHW�QRXV�D�TXLWWpV��8QH�SDQQH��/H�FDUEXUDQW�GHV�DLOHV�QH�WUDQVIpUDLW�SOXV��,O�PLW�WRXW�HQ�°XYUH�
DILQ�GH�UDPHQHU�O¶DSSDUHLO�VXU�OD�EDVH��HQ�YDLQ��6HV�PRWHXUV�V¶DUUrWqUHQW��,O�DYDLW����DQV��j�SHLQH�
SOXV�MHXQH�TXH�QRXV��1XO�GRXWH�TX¶LO�GHYDLW��FRPPH�QRXV��rWUH�SDVVLRQQp�FDU�FHWWH�YRLH��GH�ORLQ�OD�
SOXV�EHOOH��QH�ODLVVH�SDV�GH�SODFH�DX[�LQGpFLV� 

9LYUH�GH�VD�SDVVLRQ�D�XQ�SUL[��TXHO�TXH�VRLW�OH�PpWLHU��/H�Q{WUH��F¶HVW�OH�SUL[�GX�ULVTXH��GX�VDFULILFH�
VXSUrPH�SURSUH�j�QRWUH�HQJDJHPHQW��1RXV�OH�VDYRQV��QRXV�O¶DFFHSWRQV��&H�FKRL[�SHXW�VHPEOHU�

pJRwVWH� DX[� \HX[� GH� QRV� SURFKHV�� TXL� F{WRLHQW� DYHF�
QRXV� OH�ULVTXH�TXRWLGLHQ��HQ�VLPSOHV�VSHFWDWHXUV��/HXU�
VRXWLHQ��WRXW�DX� ORQJ�GH�QRWUH�SDUFRXUV�QRXV�HVW�SRXU�
WDQW� SUpFLHX[�� HVVHQWLHO�� 6DQV� HX[�� SHX� G¶HQWUH� QRXV�
WURXYHUDLHQW�OH�FRXUDJH�GH�IDLUH�IDFH�DX[�GLIILFXOWpV�TXH�
QRXV�DSSUHQRQV�j�VXUPRQWHU�FKDTXH�MRXU� 

$� VD� IDPLOOH�� MH� YRXGUDLV� GLUH� TXH� FH� GUDPH�� ��� DQV�
DSUqV�� UpVRQQH� WRXMRXUV� HQ� FKDFXQ� G¶HQWUH� QRXV�� TXH�
QRXV�Q¶RXEOLRQV�SDV�HW�TX¶LO�IDLVDLW�DXVVL�SDUWLH�GH�QRWUH�
IDPLOOH� 

/
DVSLUDQW�*HRUJHV�$YRFDW-%HQDQ�HVW�SDUWL��j�O¶DXEH�GH�
VD�FDUULqUH��VRQ�UrYH�WRXW�MXVWH�UpDOLVp��PDLV�VRQ�VRXYH�
QLU� UHVWH�� QRXV� QH� O¶RXEOLRQV� SDV� HW� QRXV� OXL� UHQGRQV�
KRPPDJH�DXMRXUG¶KXL����������������������������������������������������������������� 
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