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������DXUD�pWp�XQH�DQQpH�ELHQ�GLIILFLOH�SRXU�OH�PRQGH�DVVRFLDWLI��$SUqV�OH�WUqV�ORQJ�FRQILQHPHQW�GX�SULQ�
WHPSV��OH�VHFRQG�FRQILQHPHQW�GH�FHW�DXWRPQH�HVW�YHQX�EULVHU�O¶pODQ�GH�UHSULVH�TXL�DYDLW�pWp�HQFOHQFKp�HQ�
VHSWHPEUH��&HV�ORQJV�PRLV�G¶pSUHXYH�RQW�FRQILUPp��V¶LO�HQ�pWDLW�EHVRLQ��OH�U{OH�HVVHQWLHO�GH�OLHQ�VRFLDO�MRXp�
SDU�OHV�DVVRFLDWLRQV��HW�OHXU�LPSRUWDQFH�GDQV�QRV�YLHV� 
 
�����DXUD�pWp�DXVVL�ELHQ�FRPSOLTXpH�SRXU�OHV�EpQpYROHV��WRXMRXUV�SUrWV�j�V¶HQJDJHU�GDQV�OD�YLH�GH�OHXU�
WHUULWRLUH��PDLV�IRUWHPHQW�GpVDEXVpV�FHWWH�DQQpH��FDU�VDQV�UpHOOH�YLVLRQ�VXU�O¶DYHQLU� 
 
4X¶HVSpUHU�DORUV�TXH�OD�QRXYHOOH�DQQpH�FRPPHQFH�" 
/H�UHFXO�GH�OD�PHQDFH�pSLGpPLTXH��ELHQ�V�U��TXL�SHUPHWWUD�OH�UHGpPDUUDJH�GHV�DFWLYLWpV�HW�OD�UHODQFH�GHV�
SURMHWV�GH�QRV�DVVRFLDWLRQV��0rPH�VL�QRXV�PDQTXRQV�HQFRUH�GH�YLVLELOLWp�DXMRXUG¶KXL��QRXV�GHYRQV�HQYL�
VDJHU�OD�UHSULVH��0HWWRQV�j�SURILW�FHWWH�SpULRGH�GH�GpEXW�G¶DQQpH�SRXU�UpIOpFKLU�j�OD�PLVH�HQ�°XYUH�GX�
SURMHW�DVVRFLDWLI�IpGpUDO��&H�SURMHW�GRLW�rWUH�OH�UpVXOWDW�G¶XQ�WUDYDLO�FROODERUDWLI�LPSOLTXDQW�WRXV�OHV�DF�
WHXUV�GH�QRWUH�UpVHDX��,O�QRXV�IDXW�SRXU�FHOD�FRPPXQLTXHU�SOXV�HW�PLHX[�DX�VHLQ�GX�UpVHDX��SDU�OD�PLVH�
HQ�SODFH�GH�PR\HQV�GH�FRPPXQLFDWLRQ�UHQRXYHOpV� 
 
/HV�PRLV�TXL�YLHQQHQW�VHURQW�HQFRUH�FRPSOLTXpV�SRXU�QRV�DVVRFLDWLRQV��1RXV�DOORQV�GHYRLU�FRQWLQXHU�j�
QRXV�DGDSWHU�j�O¶pYROXWLRQ�GHV�FRQGLWLRQV�VDQLWDLUHV��0DLV�UHVWRQV�RSWLPLVWHV�HW�GpWHUPLQpV��6R\H]�DVVXUpV�
GX�VRXWLHQ�GH�OD�)pGpUDWLRQ�GDQV�FH�FRQWH[WH�GLIILFLOH� 
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��������������/H�0RXYHPHQW�$VVRFLDWLI�HVW�DFWXHOOHPHQW�IRUWHPHQW�LPSDFWp�SDU�OD�
FULVH�VDQLWDLUH��FRPPH�WRXV�OHV�VHFWHXUV�GH�OD�YLH�pFRQRPLTXH�HW�VRFLDOH�GH�QRWUH�
SD\V��/HV�$VVRFLDWLRQV�RQW�G��VXVSHQGUH�OHXUV�DFWLYLWpV�HW�UHSRUWHU�GHV�pYpQH�
PHQWV��&RQVpTXHQFH�GLUHFWH��HOOHV�FRQQDLVVHQW�DXMRXUG¶KXL�XQH�EDLVVH�VHQVLEOH�GX�
QRPEUH�G¶DGKpUHQWV� 

&HWWH�VLWXDWLRQ�GRLW�rWUH�O¶RFFDVLRQ�GH�SRVHU�OD�TXHVWLRQ�GX�VHQV�j�GRQ�
QHU�j�O¶DGKpVLRQ��GH�UHYHQLU�VXU�FH�TXH�VLJQLILH�O¶DFWH�G¶DGKpUHU�j�
XQ�)R\HU�5XUDO� 

$GKpUHU�j�XQ�)R\HU�5XUDO��F¶HVW�DGKpUHU�j�XQ�0RXYHPHQW�G¶pGXFDWLRQ�SRSXODLUH�
SRUWHXU�GH�YDOHXUV��&¶HVW�DGKpUHU�j�XQ�SURMHW�JOREDO�G¶DQLPDWLRQ�GH�VRQ�YLOODJH��
DXTXHO�RQ�HVW�LQYLWp�j�SDUWLFLSHU��/¶pGXFDWLRQ�SRSXODLUH�F¶HVW�OH�IDLUH�HQVHPEOH��
O¶DFWLRQ�FROOHFWLYH��OD�GpPDUFKH�SDUWLFLSDWLYH��'DQV�XQ�)R\HU�5XUDO��LGpDOHPHQW��
RQ�Q¶HVW�SDV�GDQV�XQH�ORJLTXH�GH�FRQVRPPDWLRQ��PDLV�GDQV�XQH�GpPDUFKH�G¶HQ�
JDJHPHQW��2Q�GHYLHQW�DFWHXU�GH�VRQ�YLOODJH� 
/HV�$VVRFLDWLRQV�FRQQDLVVHQW�DXMRXUG¶KXL�GHV�WHPSV�GLIILFLOHV��/HXUV�DFWLYLWpV�
VRQW�VXVSHQGXHV��OHXUV�SURMHWV�UHWDUGpV��1RXV�GHYRQV�WRXWHIRLV�PDLQWHQLU�QRWUH�
VRXWLHQ�DX[�$VVRFLDWLRQV��6L�O¶RQ�SHXW�FRPSUHQGUH�OH�UHPERXUVHPHQW�GHV�DFWLYL�
WpV�SD\DQWHV�QRQ�DVVXUpHV�HQ�UDLVRQ�GHV�PHVXUHV�VDQLWDLUHV��OH�PDLQWLHQ�GX�SDLH�
PHQW�GH�OD�FRWLVDWLRQ�SDU�OHV�DGKpUHQWV�DSSDUDvW�SDU�FRQWUH�VRXKDLWDEOH� 
'HV�MRXUV�PHLOOHXUV�YRQW�UHYHQLU�R��QRXV�SRXUURQV�QRXV�UHWURXYHU��6R\RQV�SUrWV�
SRXU�OD�UHSULVH� 
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1RV�SURFKDLQV�UHQGH]-YRXV 
�VRXV�UpVHUYH�� 

 
5HWHQH]�OHV�GDWHV� 

 

� 5pXQLRQV 
 
 

-�/D�VLWXDWLRQ�VDQLWDLUH�DFWXHOOH�QH�SHUPHW�SDV�G¶HQYLVDJHU�OD�WHQXH�GH�UpXQLRQV�HQ�SUpVHQWLHO�
GDQV�XQ�DYHQLU�SURFKH��$ILQ�GH�JDUGHU�OH�FRQWDFW�DX�VHLQ�GX�UpVHDX��QRXV�YRXV�SURSRVRQV�OD�
PLVH�HQ�SODFH�GH�UpXQLRQV�j�GLVWDQFH�UpJXOLqUHV� 
-RLJQH]-YRXV�QRPEUHX[�j�FHV�QRXYHDX[�UHQGH]-YRXV� 
 

� �qUH�5GY�-�&RQIpUHQFH�WpOpSKRQLTXH��OH�0HUFUHGL����IpYULHU�����K 
�/H�QXPpUR�HW�OH�FRGH�GH�OD�UpXQLRQ�YRXV�VHURQW�WUDQVPLV�SDU�&KULVWHOOH�OH�PDWLQ�PrPH� 
 
2UGUH�GX�MRXU��pFKDQJHV�VXU�OD�VLWXDWLRQ�DFWXHOOH�GH�QRV�VWUXFWXUHV���FR-FRQVWUXFWLRQ�GX�IRUPDW�GHV�IXWXUHV�
UpXQLRQV�j�GLVWDQFH���IL[DWLRQ�GHV�WKpPDWLTXHV�j�DERUGHU�ORUV�GHV�SURFKDLQV�UGY�������� 
 
 
-�6L�OD�VLWXDWLRQ�VDQLWDLUH�OH�SHUPHW� 
 

� $VVHPEOpH�*pQpUDOH��OH�VDPHGL����DYULO��j�5XEHPSUp��6RPPH� 
�����������&HWWH�$*�VHUD�FRXSOpH�DYHF�O¶$*�GH�O¶85)5�+DXWV�GH�)UDQFH 
 
 

� )RUPDWLRQ 

 
� %DID�IRUPDWLRQ�JpQpUDOH��GX�VDPHGL����DX�VDPHGL����RFWREUH�������j�)OL[HFRXUW 
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$SUqV�GHX[�UHSRUWV�HQ�DYULO�HW�HQ�MXLQ��O¶$VVHPEOpH�*pQpUDOH�GH�OD�)pGpUDWLRQ�V¶HVW�WHQXH�OH�
VDPHGL���RFWREUH�GHUQLHU��j�%HOOR\�VXU�6RPPH��3RXU�OD�SUHPLqUH�IRLV�FHWWH�DQQpH��OD�
UpXQLRQ�pWDLW�RUJDQLVpH�j�OD�IRLV�HQ�SUpVHQWLHO�HW�j�GLVWDQFH� 
0HUFL�j�OD�0XQLFLSDOLWp�HW�DX�)R\HU�5XUDO�GH�%HOOR\�GH�QRXV�DYRLU�DFFXHLOOL�V�GDQV�OHV�
FLUFRQVWDQFHV�SDUWLFXOLqUHV�TXH�O¶RQ�FRQQDvW��0HUFL�DX[�UHVSRQVDEOHV�GHV�)R\HUV�5XUDX[�HW�
$VVRFLDWLRQV�TXL�RQW�UpSRQGX�SUpVHQWV�RX�RQW�VXLYL�OD�UpXQLRQ�SDU�WpOpSKRQH� 
8Q�QRXYHO�DGPLQLVWUDWHXU��pOX�DX�FRXUV�GH�O¶DVVHPEOpH��D�UHMRLQW�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ��
-RsO�2JHU�GX�)R\HU�5XUDO�GH�5XEHPSUp��%LHQYHQXH�j�OXL� 
/¶$*�V¶HVW�SRXUVXLYLH�DYHF�OD�WHQXH�GH�GHX[�DWHOLHUV��WUDQVLWLRQ�pFRORJLTXH�HW�VRFLDOH�HW�
HQJDJHPHQW�GHV�MHXQHV��GHX[�RULHQWDWLRQV�PDMHXUHV�GH�QRWUH�SURMHW�DVVRFLDWLI� 
/¶DSUqV-PLGL�V¶HVW�WHUPLQpH�SDU�OH�SDUWDJH�GX�SRW�GH�O¶DPLWLp� 
 
 
 

 

 
5HWRXU�VXU�O¶$* 

GH�%HOOR\�VXU�6RPPH 
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/¶pGXFDWLRQ�SRSXODLUH�F¶HVW�O¶pFKDQJH��OH�SDUWDJH��OD�GpPDUFKH�FROODERUDWLYH��O¶DFWLRQ�FROOHF�
WLYH��2U��LO�IDXW�ELHQ�OH�FRQVWDWHU��QRXV�FRPPXQLTXRQV�WUqV�SHX�DX�VHLQ�GX�UpVHDX��G¶DXWDQW�
SOXV�SHQGDQW�OD�FULVH�VDQLWDLUH�DFWXHOOH� 
 

 
 8Q�LPSpUDWLI��LQVWDXUHU�GHV�FRQWDFWV�SOXV�pWURLWV�HW�SOXV�UpJXOLHUV�DX�VHLQ�GX�UpVHDX� 

$�QRV�PR\HQV�GH�FRPPXQLFDWLRQ�KDELWXHOV��UpXQLRQV�GH�VHFWHXUV��$*��,QIRV-IR\HUV���SOXVLHXUV�
QRXYHDXWpV�GRLYHQW�SRXYRLU�DSSRUWHU�XQH�PHLOOHXUH�UpSRQVH�HQ�WHUPHV�GH�FRPPXQLFDWLRQ� 

� XQ�VLWH�LQWHUQHW�UpQRYp��ELHQW{W�GLVSRQLEOH��YpULWDEOH�YLWULQH�GH�QRWUH�)pGpUDWLRQ�UHQGXH�
SOXV�DWWUD\DQWH 

 
� OD�PLVH�HQ�SODFH��VRXV�XQ�IRUPDW�j�GpILQLU�HQVHPEOH��GH�UpXQLRQV�j�GLVWDQFH�UpJXOLqUHV��

RXYHUWHV�j�WRXV�OHV�DFWHXUV�GX�UpVHDX 
 
 8QH�SUHPLqUH�UpXQLRQ�WpOpSKRQLTXH�HVW�SURJUDPPpH�OH�0HUFUHGL����IpYULHU��SRXU�pFKDQ�

JHU�VXU�FHV�SURSRVLWLRQV��HW�HQYLVDJHU�HQVHPEOH�OHV�PR\HQV�GH�PLHX[�FRPPXQLTXHU� 

 
� OH�SDUWDJH�GH�SHWLWHV�YLGpRV�DX�VHLQ�GX�UpVHDX 

!!GpFRXYUH]�OD�9LVLR�GX�5pVR�©OH�IHXLOOHWRQ�GHV�)R\HUV�5XUDX[ª 
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'HX[�RXWLOV�SRXU�PLHX[�FRPPXQLTXHU 
  

 
��-��/HV�&RQIpUHQFHV�WpOpSKRQLTXHV 

 
 
 
 

8Q�VHUYLFH�JUDWXLW�HW�IDFLOH�G¶XWLOLVDWLRQ� 
 
/D�GpPDUFKH� 
 

-�UpVHUYH]�YRWUH�FRQIpUHQFH�VXU�OH�VLWH�GH�OD�&1)5��!RXWLOV�!FRQIpUHQFH�WpOpSKRQLTXH� 
 

-�SUpYHQH]�OHV�LQWHUYHQDQWV�SDU�H-PDLO����������������������������������������������������������������������������� 
-�IRXUQLVVH]-OHXU�O¶,'�HW�OH�FRGH�VHFUHW�GH�OD�UpXQLRQ 

 
-�FKDFXQ�HVW�FRQQHFWp�HQ�GLUHFW�HW�SHXW�LQWHUYHQLU�HQ�VLPXOWDQp 
 

 
 
 

 
 
 
 
 
 
 
 
 

 
�-�/HV�FRQIpUHQFHV�HQ�YLVLR� 
 
  �XQH�ILFKH�UHVVRXUFH�=RRP 
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$FWLRQV�IpGpUDOHV�� 
�3HUVSHFWLYHV���������� 

 
 
 
 
 
/D�)pGpUDWLRQ�pODUJLW�FHWWH�DQQpH�OH�FKDPS�GH�VHV�DQLPDWLRQV� 
3OXVLHXUV�D[HV�RQW�pWp�UHWHQXV� 
OD�WUDQVLWLRQ�pFRORJLTXH��O¶HQJDJHPHQW�FLWR\HQ��OD�MHXQHVVH��OD�FXOWXUH� 
 
/H�GLIILFLOH�FRQWH[WH�VDQLWDLUH�DFWXHO�QH�SHUPHW�SDV�G¶HQYLVDJHU�XQH�UHSULVH�SURFKDLQH�GHV�DF�
WLYLWpV�DVVRFLDWLYHV��3URILWRQV�QpDQPRLQV�GH�FH�WHPSV�G¶LQDFWLYLWp�SRXU�PHQHU�XQH�UpIOH[LRQ�
FROOHFWLYH�VXU�FHV�SURMHWV�HW�PXWXDOLVHU�QRV�H[SpULHQFHV��DILQ�G¶rWUH�SUrWV�DX�PRPHQW�GH�OD�UH�
SULVH� 
1RXV�YRXV�SURSRVRQV��GDQV�XQ�SUHPLHU�WHPSV��GH�EkWLU�HQVHPEOH�FHV�SURMHWV�SDU�GHV�pFKDQJHV�
j�GLVWDQFH�UpJXOLHUV��GRQW�OH�IRUPDW�HVW�j�GpILQLU��HW�GqV�TXH�QRXV�OH�SRXUURQV��ORUV�GH�UpXQLRQV�
HQ�SUpVHQWLHO� 

75$16,7,21�(&2/2*,48(�(7�62&,$/( 
 
 

/HV�HQMHX[�HQYLURQQHPHQWDX[�VRQW�GHYHQXV�XQH�GHV�SUpRFFXSDWLRQV�PDMHXUHV�GH�QRWUH�VRFLpWp��/H�UHQRXYHOOH�
PHQW�GH�QRWUH�PRGqOH�pFRQRPLTXH�HW�VRFLDO�HVW�DXMRXUG¶KXL�XQH�XUJHQFH��������,QVFULW�GDQV�OH�SURMHW�DVVRFLDWLI�
����������GH�OD�)pGpUDWLRQ��OH�SURMHW�WUDQVLWLRQ�pFRORJLTXH�HW�VRFLDOH�D�SRXU�REMHFWLI�GH�VHQVLELOLVHU�HW�G¶LPSOL�
TXHU�SOXV�ODUJHPHQW�QRWUH�UpVHDX�VXU�OHV�TXHVWLRQV�pFRORJLTXHV� 
 
��������!!TXHO�GHVVLQ�FRUUHVSRQG�OH�PLHX[�j�YRWUH�UHVVHQWL�YLV�j�YLV�GX�FKDQJHPHQW�FOLPDWLTXH" 
 
 
!!GpFRXYUH]�OH�SURMHW�WUDQVLWLRQ�pFRORJLTXH�HW�VRFLDOH�GH�OD�&1)5 
 

 
0DQLIHVWH�SRXU�XQH�WUDQVLWLRQ�pFRORJLTXH��VRFLDOH�HW�GpPRFUDWLTXH�GDQV�QRV�WHUULWRLUHV�UXUDX[ 

 
OH�0DQLIHVWH�SRXU�XQH�WUDQVLWLRQ�pFRORJLTXH��VRFLDOH�HW�GpPRFUDWLTXH�D�pWp�UpGLJp�HW�DGRSWp�SDU�OHV�)R\HUV�5XUDX[�GX�*UDQG�
(VW��,O�HVW�PRGLILDEOH�j�YRORQWp��LO�SHXW�rWUH�DPHQGp�HW�DGDSWp�j�FKDTXH�UpDOLWp�ORFDOH� 

&¶HVW�XQ�H[FHOOHQW�RXWLO�SRXU�RXYULU�OH�GpEDW��1
KpVLWH]�SDV�j�O
DGRSWHU�HW�j�OH�GLIIXVHU�� 
 

!!�GpFRXYUH]�OH�PDQLIHVWH 

 
 

2��HQ�rWHV-YRXV" 
������������pWDEOLVVH]�XQ�SUHPLHU�DXWR-GLDJQRVWLF�GHV�SUDWLTXHV�pFRUHVSRQVDEOHV�DFWXHOOHV�GH�YRWUH�������DVVRFLDWLRQ 
 
������������!!GpFRXYUH]�OH�TXHVWLRQQDLUH 
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��������(1*$*(0(17�&,72<(1 
 

��������������������5HGRQQHU�OD�SDUROH�DX[�KDELWDQWV 

 
����������8QH�GHV�RULHQWDWLRQV�GX�SURMHW�FRQIpGpUDO�TXH�QRWUH�)pGpUDWLRQ�D�O¶DPELWLRQ�GH�UH�
OD\HU��/¶RUJDQLVDWLRQ�GH�WHPSV�GH�UHQFRQWUH�DX�VHLQ�GHV�)R\HUV�HW�$VVRFLDWLRQV�D�SRXU�RE�
MHFWLI�GH�SHUPHWWUH�O¶H[SUHVVLRQ�GHV�DVSLUDWLRQV�HW�O¶HQJDJHPHQW�GHV�KDELWDQWV�GHV�WHUUL�
WRLUHV�UXUDX[��QRWDPPHQW�GHV�MHXQHV� 
 
$FWLRQV�HQYLVDJpHV� 
 

OD�IRUPDWLRQ�©3RUWHXU�GH�SDUROHVª�TXH�FHUWDLQV�G¶HQWUH�QRXV�RQW�VXLYL�HQ�PDUV�GHU�
QLHU��D�SRXU�REMHFWLI�GH�IDLUH�GpFRXYULU�XQH�PpWKRGH�IDYRULVDQW�O¶pPHUJHQFH�GH�OD�SD�
UROH��(OOH�VHUD�SURSRVpH�DX[�EpQpYROHV�GX�UpVHDX�ORUVTXH�OHV�UpXQLRQV�©SK\VLTXHVª�
VHURQW�j�QRXYHDX�SRVVLEOHV 

 
OD�©)pGp�,WLQpUDQWHª��FHWWH�DFWLRQ�SHXW�YHQLU�VH�JUHIIHU�VXU�XQ�pYpQHPHQW�RUJDQLVp�

SDU�OHV�)R\HUV�RX�$VVRFLDWLRQV�DGKpUHQWV��7HVWpH�HQ�RFWREUH������j�)OL[HFRXUW��GDQV�
OH�FDGUH�GH�OD�)rWH�GH�OD�6FLHQFH��FHWWH�DFWLRQ�D�SRXU�REMHFWLI�GH�IDLUH�FRQQDvWUH�OH�Up�
VHDX�GHV�)R\HUV�5XUDX[��HW�SURSRVH�GHV�WHPSV�GH�GpEDW�HW�G¶DQLPDWLRQ��/H�UHFXO�GH�
OD�SDQGpPLH�SHUPHWWUD��GqV������HVSpURQV-OH��j�OD�)pGp�,WLQpUDQWH�GH�VLOORQQHU�OH�Up�
VHDX�EL-GpSDUWHPHQWDO� 

 
 
 
 

 
 
 
 
 
 
 

 
 

/¶HQJDJHPHQW�GHV�MHXQHV 
 
�����������/HV�DVVRFLDWLRQV�G¶pGXFDWLRQ�SRSXODLUH�RQW�SRXU�DPELWLRQ�GH�GpYHORSSHU�GHV�DFWLRQV�
HQ�GLUHFWLRQ�GHV�MHXQHV��GH�IDYRULVHU�OHXU�HQJDJHPHQW�HW�OHXU�SULVH�GH�UHVSRQVDELOLWp��'DQV�
XQ�SUHPLHU�WHPSV��LO�V¶DJLW�G¶pWDEOLU�OH�FRQWDFW�DYHF�OHV�MHXQHV��HW�GH�GpILQLU�DYHF�HX[�GHV�
SLVWHV�G¶DFWLRQV�VXU�OHVTXHOOHV�OHV�PRELOLVHU� 
 
!�!�GpFRXYUH]�OD�UHFHWWH�©,QLWLDWLYHV�MHXQHVª��RXWLO�SUpFLHX[�SRXU�HQYLVDJHU�FRPPHQW�
PHQHU�O¶pFKDQJH�DYHF�OHV�MHXQHV� 
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&8/785( 
 
 

/D�)pGpUDWLRQ�VH�IL[H�FRPPH�REMHFWLI�GH�SHUPHWWUH�O¶DFFqV�j�OD�FXOWXUH�
SDUWRXW�HW�SRXU�WRXV��(Q�FRQFHUWDWLRQ�DYHF�OHV�UHVSRQVDEOHV�EpQpYROHV�
GX�UpVHDX��HOOH�GpILQLW�XQH�SROLWLTXH�FXOWXUHOOH�j�ODTXHOOH�HOOH�GRQQH�XQH�
GLPHQVLRQ�pGXFDWLRQ�SRSXODLUH��/D�)pGpUDWLRQ�GpYHORSSH�VHV�SURSUHV�
SURMHWV��HW�HOOH�DFFRPSDJQH�HW�YDORULVH�OHV�SURMHWV�PLV�HQ�°XYUH�SDU�OHV�
DVVRFLDWLRQV�ORFDOHV� 
 
!�!�GpFRXYUH]�OH�OLYUHW�©2VRQV�XQ�SURMHW�FXOWXUHOª��RXWLO�LQGLVSHQ�
VDEOH�SRXU�SHQVHU�HW�PHQHU�XQ�SURMHW�FXOWXUHO�DVVRFLDWLI 
 
 
 
 
 
 
 
 

 
 
 

 
5HQFRQWUHV�LWLQpUDQWHV�GX�&RQWH 

 
/D�)pGpUDWLRQ�D�GpYHORSSp�GHSXLV��GH�QRPEUHXVHV�DQQpHV�GHV�DFWLRQV�
DXWRXU�GX�FRQWH��DVVRFLDQW�EpQpYROHV�HW�SURIHVVLRQQHOV��&HV�DFWLRQV�DF�
FHVVLEOHV�j�WRXV��UDVVHPEOHQW�WRXV�OHV�SXEOLFV��(OOHV�VRQW�IRUWHPHQW�DQ�
FUpHV�GDQV�OHV�SUDWLTXHV�GH�QRWUH�0RXYHPHQW� 
 
!�!��OD�)pGpUDWLRQ�SHXW�YRXV�DLGHU�j�PHWWUH�HQ�SODFH�YRV�DFWLRQV-FRQWH 
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'HX[�SURMHWV�-HXQHV�LQQRYDQWV�� 

 
SURMHW��GX�)5�GH�3DYDQW 

/$�3$52/(�$8;�)2<(56 

©'e&2895,5�/(�3$66e�3285�,19(17(5�/
$9(1,5��&$3�28�3$6�&$3�"ª 

 

(Q�FH�GpEXW�G¶DQQpH�������OH�SURMHW�©�'pFRXYULU�OH�SDVVp�SRXU�LQYHQWHU�O
DYHQLU��FDS�RX�SDV�FDS�"�ª��GHVWLQp�DX[�MHXQHV�
GH����j����DQV��FRPPHQFH�j�VH�PHWWUH�HQ�SODFH� 

8Q�SURMHW�FXOWXUHO�OLp�DX[�VFLHQFHV�HW�WHFKQLTXHV�TXL�V¶DSSXLH�VXU�O¶LGHQWLWp�GX�WHUULWRLUH�DYHF�OHV���SLOLHUV�VXLYDQWV�� 
-�OH�SDWULPRLQH��SRXU�GpFRXYULU�O¶KLVWRLUH�LQGXVWULHOOH�HW�pFRQRPLTXH�ORFDOH 
-�O¶LQQRYDWLRQ�HW�OD�UHFKHUFKH��SRXU�GpFRXYULU�OHV�SHUVSHFWLYHV�G¶DYHQLU�HW�GH�GpYHORSSHPHQW�DXWRXU�GH�FKH]�VRL� 

2EMHFWLIV������������������������������������������������������������������������������������������������������ 

-)DYRULVHU�O¶DSSURSULDWLRQ�SDU�OHV�MHXQHV�GH�OHXU�WHUULWRLUH�j�WUDYHUV�OD��UH�GpFRXYHUWH�G¶pOpPHQWV�SDWULPRQLDX[�HW�GH�
VWUXFWXUHV�OLpHV�j�OD�UHFKHUFKH�HW�O¶LQQRYDWLRQ 
-&UpHU�GX�OLHQ�HQWUH�GHV�DFWHXUV�GH�GLYHUV�VHFWHXUV�SURIHVVLRQQHOV�DXWRXU�G
XQ�SURMHW�FXOWXUHO�OLp�DX[�VFLHQFHV�HW�WHFK�
QLTXHV 
-9DORULVHU�O¶LGHQWLWp�GHV�WHUULWRLUHV�DX�WUDYHUV�GH�UpDOLVDWLRQV�FUpDWLYHV�SURGXLWHV�SDU�OHV�MHXQHV 
-,QLWLHU�OHV�MHXQHV�j�OD�GpPDUFKH�VFLHQWLILTXH�DILQ�G¶pYHLOOHU�OHXU�HVSULW�FULWLTXH 

/HV�MHXQHV�GpFRXYUHQW�OHXU�WHUULWRLUH�j�WUDYHUV�GHV�VpDQFHV�SpGDJRJLTXHV��DWHOLHU��GpPRQVWUDWLRQ��LQLWLDWLRQ«���GHV�UHQ�
FRQWUHV�HW�GHV�YLVLWHV�GH�VLWHV�LQGXVWULHOV��GH�ODERUDWRLUHV�GH�UHFKHUFKH��GH�PXVpHV��$FFRPSDJQpV�SDU�GHV�SURIHVVLRQQHOV�
GX�VHFWHXU�FXOWXUHO��LOV�UpDOLVHQW�XQ�WUDYDLO�FUpDWLI�FROOHFWLI�TXL�UHQG�FRPSWH�GH�OHXUV�GpFRXYHUWHV�HW�OHXU�IDLW�SDUWDJHU�OHXU�
YLVLRQ�GX�WHUULWRLUH� 

��WHUULWRLUHV�GHV�+DXWV-GH-)UDQFH�UHWHQXV�� 
-$LVQH�����DXWRXU�GH�3DYDQW�HW�&KDUO\�VXU�0DUQH��VXG�GH�O
$LVQH���SDUWHQDLUH�ORFDO�LPSOLTXp��OH�)R\HU�5XUDO�GH�3DYDQW 
 

��FRRUGLQDWHXU�UpJLRQDO�GX�SURMHW���2PEHOOLVFLHQFH��������������������� 

��������������������������������������������� 
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�  

GHX[�SURMHWV�MHXQHV�LQQRYDQWV�VXLWH� 
 

�����SURMHW�GX�)5�GH�%HOOR\�6XU�6RPPH 

� 
 
 
 
 

$SSUHQGUH�j�MDUGLQHU�HQ�GpYHORSSDQW�GHV�OLHQV�LQWHUJpQpUDWLRQQHOV�HW�GHV�JHVWHV�
pFR
UHVSRQVDEOHV 

 
 
/H�GpSDUWHPHQW�GH�OD�6RPPH�D�ODQFp��HQ�������VRQ�SUHPLHU�EXGJHW�SDUWLFLSDWLI�SRXU�OD�UpXVVLWH�GHV�MHXQHV�GX�GpSDUWH�
PHQW���0�G¶HXURV���/H�SURMHW�GH�%HOOR\�VXU�6RPPH�HVW�XQ�GHV�����SURMHWV�UHWHQXV� 
 

7KpPDWLTXH��1DWXUH�HW�ELRGLYHUVLWp 
 
/H�SURMHW�GH�FUpDWLRQ�G
XQ�MDUGLQ�pFRORJLTXH�LQWHUJpQpUDWLRQQHO�HVW�XQH�YRORQWp�FRPPXQH�GH�O
pFROH��GH�OD�
PDLULH��GX�)R\HU�5XUDO�HW�GHV�KDELWDQWV�GH�OD�FRPPXQH� 
 
2EMHFWLIV� 
-�GpFRXYHUWH�GH�OD�IORUH�HW�GH�OD�IDXQH��VHQVLELOLVDWLRQ�DX�UHVSHFW�GH�OD�QDWXUH 
-�DSSUHQWLVVDJH�GHV�ERQQHV�SUDWLTXHV�GH�MDUGLQDJH 
-�WUDQVPLVVLRQ�GH�FHV�SUDWLTXHV�SDU�OHV�SDUHQWV�HW�JUDQGV-SDUHQWV 
-�DSSUHQWLVVDJH�GX�WUDYDLO�HQ�JURXSH 
-�FUpDWLRQ�G¶XQ�OLHX�G¶pFKDQJH��GH�SDUWDJH�HW�GH�FRQYLYLDOLWp 
 
3DUWHQDLUHV���O
2&&(�-�O¶$VVRFLDWLRQ�©(W�$SUqVª������ 
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/D�&1)5�QRXV�LQIRUPH�GX�ODQFHPHQW�GH�O¶pWDW�GHV�OLHX[�GH�QRWUH�PRXYHPHQW��
SUpYX�SDU�OH�SURMHW�FRQIpGpUDO������������� 
/¶REMHFWLI�HVW�GH�IDLUH�O¶DQDO\VH�GH�FH�TXL�VH�SDVVH�GDQV�OH�UpVHDX��GH�FH�TXL�
PDUFKH��GH�FH�TXL�QH�PDUFKH�SDV� 
1RWUH�)pGpUDWLRQ�EL-GpSDUWHPHQWDOH��PDLV�DXVVL�WRXV�OHV�)R\HUV�HW�$VVRFLDWLRQV�
GH�EDVH��YRQW�ELHQW{W�rWUH�VROOLFLWpV�GDQV�OH�FDGUH�GH�FHWWH�HQTXrWH��1RV�UHWRXUV�
VHURQW�HVVHQWLHOV�SRXU�DVVXUHU�OD�UpXVVLWH�GH�O¶pWDW�GHV�OLHX[� 
 
!!GpFRXYUH]�OD�©OHWWUH�Q���F¶HVW�SDUWL�ª 
 
 
 

$66235$7,. 
 

ELHQW{W�XQ�QRXYHO�RXWLO�DX�VHUYLFH�GHV�)R\HUV 
 

/¶DSSOL�©$VVRSUDWLNª��FRQoXH�SDU�HW�SRXU�OHV�)R\HUV�5XUDX[�HQ�FRPSOpPHQW�GH�
*HVWDQHW��YD�rWUH�GpSOR\pH�HQ�MXLQ������ 
 
 
 
 
 
 

 
9,(�'8�0289(0(17 

(WDW�GHV�OLHX[�GX�0RXYHPHQW 
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��H�DQQLYHUVDLUH�GH�OD�)pGpUDWLRQ 

 
 

�������&UppH�OH���RFWREUH�������QRWUH�)pGpUDWLRQ�FpOqEUH�FHWWH�DQQpH�VHV����DQV��4XDWUH�GpFHQ�
QLHV�G¶pGXFDWLRQ�SRSXODLUH��GH�OLHQV�WLVVpV�HQWUH�OHV�DVVRFLDWLRQV�GX�GpSDUWHPHQW�GH�OD�6RPPH��
HW�GH�O¶$LVQH�GHSXLV�������/¶RFFDVLRQ�GH�UDVVHPEOHU�)R\HUV�HW�$VVRFLDWLRQV�DGKpUHQWHV��GH�
IpGpUHU�O¶pQHUJLH�G¶XQ�PD[LPXP�GH�EpQpYROHV��DXWRXU�G¶XQ�SURMHW�FRPPXQ� 
 

0HQRQV�OD�UpIOH[LRQ�HQVHPEOH��DILQ�GH�PRQWHU�XQH�PDQLIHVWDWLRQ�SRUWHXVH�GH�VHQV��TXL�VRLW�
j�OD�KDXWHXU�GH�O¶kJH�YpQpUDEOH�GH�QRWUH�IpGpUDWLRQ 

 
 

 
/H�UHSRUW�GH�FHWWH�FRPPpPRUDWLRQ�HQ������HVW�FHUWDLQHPHQW�j�HQYLVDJHU�GqV�PDLQWHQDQW� 

 
� 

��H�DQQLYHUVDLUH�GH� 
OD�)pGpUDWLRQ 

$*�GH�OD�)'—'RLQJW�PDUV����� 
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