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%XOOHWLQ�FRPPXQDO�-�1XPpUR���� 1RYHPEUH����� 
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�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

&HW�pGLWRULDO�GH�QRYHPEUH������HVW�FRQVDFUp�DX�GHYRLU�GH�PpPRLUH��'qV� OD� ILQ�GH� OD�
VHFRQGH�JXHUUH�PRQGLDOH��GHV�UpVLVWDQWV�HW�GpSRUWpV�VXUYLYDQWV�FKHUFKHQW�j�SHUSpWXHU�
OH�VRXYHQLU�GH�OHXUV�H[SpULHQFHV�HW�GH�OHXUV�FDPDUDGHV�WXpV��$LQVL�HQ�)UDQFH��OHV�VWD�
WXWV� GH� O¶$PLFDOH�0DXWKDXVHQ� OXL� GRQQHQW� HQWUH� DXWUH� FHW� REMHFWLI �� © +RQRUHU� OD�Pp�
PRLUH�GHV�)UDQoDLV�DVVDVVLQpV��GH�PDLQWHQLU�j� O¶HVSULW�GH� WRXV� OHV�)UDQoDLV�� OHV�DFWHV�
GH�EDUEDULH�GRQW�VH�VRQW� UHQGXV�FRXSDEOHV� OHV�QD]LV�HW� OHXUV�FROODERUDWHXUV��G¶HPSr�
FKHU�SDU�FHWWH�SURSDJDQGH�OH�UHWRXU�GHV�FRQGLWLRQV�SROLWLTXHV�HW�VRFLDOHV�TXL�RQW�SHUPLV�
O¶LQVWDXUDWLRQ� GHV� UpJLPHV� SDUWLVDQV� GH� FHV�PpWKRGHV� G¶DXWRULWp ª� /D� SUHPLqUH� SDUWLH�
©KRQRUHU� OD�PpPRLUH ª� UHOqYH� HQ� IDLW� GX� VRXYHQLU�� OD� VHFRQGH�� © PDLQWHQLU� SUpVHQW� j�
O¶HVSULW�GH�WRXV ª�UHOqYH��HOOH��GX�GHYRLU�GH�PpPRLUH��/H�GHYRLU�GH�PpPRLUH�HVW�WUqV�Up�
FHQW�HQ�)UDQFH�HW�GDWH�GHV�DQQpHV�������'DQV�FKDTXH�FRPPXQH�GH�)UDQFH�GHV�PDQL�
IHVWDWLRQV�FRPPpPRUHQW�OHV�YLFWLPHV�FLYLOHV�HW�PLOLWDLUHV�GHV�GLIIpUHQWV�FRQIOLWV�� 

 'HV�KDELWDQWV�P¶RQW�IDLW�UHPDUTXHU�TXH�OH�YLOODJH�UDMHXQLVVDLW�HW�QRXV�FRQVWDWRQV�OH�
SHX� GH� MHXQHV� KDELWDQWV� DX[� FpUpPRQLHV� FRPPpPRUDWLYHV�� &HV� FpUpPRQLHV� QH� VRQW�
SDV�UpVHUYpHV�TX¶DX[�pOXV�HW�DX[�DQFLHQV�FRPEDWWDQWV��$�)UHVQHV��j�FKDTXH�FRPPp�
PRUDWLRQ��OHV�QRPV�GHV�HQIDQWV�GH�OD�FRPPXQH�PRUWV�SRXU�OD�)UDQFH�HW�SRXU�QRV�OLEHU�
WpV�VRQW�j�FKDTXH� IRLV�FLWpV��3DUWLFLSHU�DX[�FRPPpPRUDWLRQV��F¶HVW�FRQWULEXHU�DX� UHV�
SHFW�GH�FH�GHYRLU�GH�PpPRLUH�HW�PRQWUHU�DX[�JpQpUDWLRQV�IXWXUHV�OHV�VDFULILFHV�HW�OH�SUL[�
GH�QRV�OLEHUWpV�SUpVHQWHV��FDU�LO�HVW�LQGLVSHQVDEOH�TXH�QRV�MHXQHV��FRQQDLVVHQW�O¶KLVWRLUH�
GRXORXUHXVH�GH�QRWUH�SD\V�SRXU�FRPSUHQGUH�FH�TX¶LO�HQ�HVW�DXMRXUG¶KXL� 

 /H�&&$6��GX����VHSWHPEUH�D�ILQDOLVp�O¶RUJDQLVDWLRQ�GX�UHSDV�GHV�DvQpV�HW�OD�FRPSR�
VLWLRQ�GX�FROLV��/H�&RQVHLO�PXQLFLSDO�GX����VHSWHPEUH������D�DFWp�OHV�WUDYDX[�GH�ILQ�
G¶DQQpH��OHV�LQYHVWLVVHPHQWV�HW�SURMHWV������GRQW�YRXV�WURXYHUH]�OH�GpWDLO�GDQV�OH�EXOOH�
WLQ�FRPPXQDO� 

-H�FRPSWH�VXU�YRWUH�SDUWLFLSDWLRQ�DX[�FpUpPRQLHV�HW�DX[�PDQLIHVWDWLRQV� 
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3RUWH-GUDSHDX�GH�OD�FRPPXQH 

�/D� FRPPXQH� UHFKHUFKH� XQ� VXSSOpDQW� SRXU� UHPSODFHU�0��&$,//($8;� �QRWUH� SRUWH-GUDSHDX�DFWXHO�� GDQV� OHV�

FRPPpPRUDWLRQV�FRPPXQDOHV�HW� OHV�GpSODFHPHQWV�H[WpULHXUV��TXDQG� LO�HVW�DEVHQW�RX�VRXIIUDQW� �H[ �� ORUV�GHV�

HQWHUUHPHQWV�G¶DQFLHQV�FRPEDWWDQWV��GHV�FRPPpPRUDWLRQV�DX[�DOHQWRXUV�9LWU\��%LDFKH��«���6L�YRXV�rWHV�YRORQ�

WDLUH��UDSSURFKH]-YRXV�GH�OD�PDLULH�� 

5DSSHOV���)UHVQHV�,QIRV�SUpFpGHQW 
 

· 6DPHGL���QRYHPEUH���%RXUVH�DX[�MRXHWV��SXpULFXOWXUH�HW�YrWH�

PHQWV�HQIDQWV���OH�PDWLQ�GH���KHXUHV�j����KHXUHV� �LQVWDOODWLRQ�GqV�

��KHXUHV��j�OD�VDOOH�GHV�IrWHV�GH�)UHVQHV-OHV-0RQWDXEDQ���6SHFWDFOH� +DOORZHHQ�HW�JR�WHU�RIIHUWV�DX[�

HQIDQWV�GH�OD�FRPPXQH�j�OD�VDOOH�GHV�IrWHV�j����KHXUHV� 

· 6DPHGL� �� GpFHPEUH� �� UHSDV� GHV� DvQpV� �SHUVRQQHV�GH�SOXV�GH����DQV���j�SDUWLU�GH���� KHXUHV� j�

O¶K{WHO-UHVWDXUDQW� O¶$TXDULXP�� /HV� LQVFULSWLRQV� VHURQW� SULVHV� HQ� FRPSWH� MXVTX¶DX� YHQGUHGL� ��� QR�

YHPEUH� ����� LQFOXV� �GDWH� LPSpUDWLYH��� /H�QRPEUH�GH�SODFHV�HVW�OLPLWp��3ULRULWp�DX[�KDELWDQWV�GH�OD�

FRPPXQH��&L-MRLQW�OH�IO\HU�G¶LQVFULSWLRQ� 

�5HPLVH� GHV� FROLV� GH� 1RsO� DX[�SHUVRQQHV�GH�SOXV�GH����DQV�SUpVHQWHV��3RXU�OHV�SHUVRQQHV�Q¶D\DQW�

SX�VH�UHQGUH�DX�UHSDV��OHV�FROLV�VHURQW�GLVSRQLEOHV�HQ�PDLULH�GqV�OH� OXQGL� �� GpFHPEUH� j� SDUWLU� GH� ��

KHXUHV���� 

&pUpPRQLH�GX����QRYHPEUH 

7RXV�OHV�KDELWDQWV�GH�)UHVQHV�/HV�0RQWDXEDQ��VRQW�FRUGLDOHPHQW�LQYLWpV�j�OD�FpUpPR�

QLH�GX�OXQGL����1RYHPEUH������j����KHXUHV�HW�DX�GHYRLU�GH�PpPRLUH� 

5HQGH]–�YRXV�j����KHXUHV����GHYDQW�OD�PDLULH� 

'pS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV 

5HPLVH�G¶XQH�PpGDLOOH�GX�WUDYDLO ��SURPRWLRQ�GX����MXLOOHW�������� 

����������������������������������������������������-�0pGDLOOH�9HUPHLO ����DQV����0��-RVp�&$66(/ 

&pUpPRQLH�FO{WXUpH�SDU�XQ�YLQ�G¶KRQQHXU�GDQV�OD�VDOOH�GX�&RQVHLO� 

3HUPDQHQFH�G¶XQ�FRQFLOLDWHXU�GH�MXVWLFH 

/H�FRQFLOLDWHXU�GH�MXVWLFH�GX�UHVVRUW�GX�WULEXQDO�G¶LQVWDQFH�G¶$UUDV�DVVXUH�XQH�SHUPDQHQFH�HQ�PDLULH�GH�%LDFKH-

VDLQW-9DDVW�OH��qPH�MHXGL�GH�FKDTXH�PRLV�GH���KHXUHV�j����KHXUHV��9RLU�IO\HU�FL-MRLQW� 



)RUPDOLWpV�DGPLQLVWUDWLYHV 
· /HV�GHPDQGHV�G¶LQVFULSWLRQ�VXU�OHV� OLVWHV�pOHFWRUDOHV�VRQW�UHoXHV�HQ�
PDLULH�WRXWH�O¶DQQpH� 

· (WDW�&LYLO ��GpOLYUDQFH�G¶H[WUDLW�G¶DFWH�FLYLO ��F¶HVW�j�OD�PDLULH�R��D�pWp�GUHV�
Vp�O¶DFWH�TXH�YRXV�SRXUUH]�REWHQLU�XQ�H[WUDLW�G¶DFWH�GH�QDLVVDQFH��GH�PDULDJH�
RX�GH�GpFqV� 

· &DUWH�G¶LGHQWLWp�–�3DVVHSRUW 

/D�GpOLYUDQFH�GHV�FDUWHV�G¶LGHQWLWp�HW�GHV�SDVVHSRUWV�ELRPpWULTXHV�V¶HIIHFWXH�GpVRUPDLV�DX�VHFUpWDULDW�GHV�FRP�
PXQHV� pTXLSpHV�� OHV� SOXV� SURFKHV� $55$6�� 6$,17-/$85(17-%/$1*<�'28$,�+(1,1-%($80217�� %$�
3$80(��$5/(8;� 

3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV��UHQGH]-YRXV�VXU�OH�VLWH ��ZZZ�VHUYLFH-SXEOLF�IU 

&RQVHLO�PXQLFLSDO�GX����VHSWHPEUH����� 

/H�FRQVHLO�PXQLFLSDO�D�GpFLGp�G¶H[RQpUHU�GH�OD�WD[H�G¶DPpQDJHPHQW��SDUW�FRPPXQDOH��
OHV�FKDOHWV�GH�MDUGLQ�TXL�QH�VRQW�SDV�VRXPLV�j�XQH�GHPDQGH�GH�SHUPLV�GH�FRQVWUXLUH� 

/H�FRQVHLO�PXQLFLSDO�D�DFWp�OHV�WUDYDX[�GH�ILQ�G¶DQQpH�HW�OHV�SURMHWV����� � 

· 7UDYDX[����� � 

-�3RVH�G¶XQ�JULOODJH�HW�G¶XQH�EDUULqUH�HQWUH� OD�VDFULVWLH�HW�QRV� WHUUDLQV�GH�SpWDQTXH�SRXU�VpFXULVHU� O¶DUULqUH�GH�
O¶pFROH��SODQ�9LJLSLUDWH�� 

-�&KDQJHPHQW�GHV�FRPSWHXUV�G¶HDX�j�OD�UpVLGHQFH�j�O¶2UpH�GX�ERLV 

-�3DVVDJH�SLpWRQV�HW�EDQGHV�© 6WRS ª 

· 3URMHWV����� � 

-�5pIHFWLRQ�GHV�IDoDGHV�GHV�EkWLPHQWV�FRPPXQDX[��pFROH��PDLULH��HW�VDOOH�GHV�IrWHV 

-�/D�FRPPXQH�VHUD�GRWpH�HQ������GH�OD�YLGpR-SURWHFWLRQ ��DX�WRWDO����FDPpUDV�GH�]RQHV�VHURQW�LQVWDOOpHV�DX[�
GLIIpUHQWV�FDUUHIRXUV�GH�OD�FRPPXQH� 

-�,QVWDOODWLRQ�GH�UDPSHV�G¶DFFqV�305�SpUHQQHV�j�O¶pFROH�HW�GHYDQW�OH�SUpIDEULTXp� 

-�/HV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�RQW�pJDOHPHQW�DFWp�OH�WUDQVIHUW�GH�OD�FRPSpWHQFH�HDX��DSSOLFDWLRQ�GH�OD�/RL�
1275H��j�FRPSWHU�GX��HU�MDQYLHU�������DLQVL�TXH�OH�WUDQVIHUW�GH�OD�FRPSpWHQFH�LQFHQGLH�GRQW�OH�FR�W�VHUD�SULV�
HQ�FKDUJH�SDU�OD�FRPPXQH� 

-�5pQRYDWLRQ�GHV�ERUGXUHV�HW�WURWWRLUV�GDQV�OD�UpVLGHQFH�GHV�/LODV�HW�UpIHFWLRQ�GHV�FORFKHUV�GH�O¶pJOLVH 

$QDO\VH�GH�O¶HDX 
6XLWH� j� O¶DUUrWp� SUpIHFWRUDO� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD� WHQHXU� HQ� LRQV� SHUFKORUDWHV�� O¶HDX� GH� UpVHDX� j�
)UHVQHV�/HV�0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�
GH�PRLQV�GH���PRLV��'HUQLHU�SUpOqYHPHQW���7DX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O���� 

5pVXOWDWV�G¶DQDO\VHV�DIILFKpV�HQ�PDLULH� 
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#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 
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5HOHYp�GHV�FRPSWHXUV�G¶HDX 
/H�UHOHYp�GHV�FRPSWHXUV�DFFHVVLEOHV�VHUD�HIIHFWXp�SDU�OHV�HPSOR\pV�FRPPXQDX[�OHV�VHPDLQHV����HW�����VRLW�GX�

��� DX� ��� QRYHPEUH� ������ 3RXU� OHV� SHUVRQQHV� DEVHQWHV� ORUV� GHV� UHOHYpV�� XQ� FRXSRQ� VHUD� GpSRVp� GDQV� OHV�

ERvWHV�DX[�OHWWUHV�HW�GHYUD�rWUH�UHQGX�HQ�PDLULH�DYDQW�OH����QRYHPEUH������GpODL�LPSpUDWLI��3DVVp�FH�GpODL�XQH�

HVWLPDWLRQ�PDMRUpH�VHUD�pWDEOLH�SRXU�DLQVL�SHUPHWWUH�XQH�IDFWXUDWLRQ�VXU�O¶DQQpH������HW�GH�QH�SDV�UHWDUGHU�OD�

IDFWXUDWLRQ�SRXU� OHV�DXWUHV�KDELWDQWV��&HWWH�GDWH�GH� IDFWXUDWLRQ�HVW� LPSpUDWLYH�VXLWH�DX� WUDQVIHUW�GH� OD�FRPSp�

WHQFH�HDX�DX��HU�MDQYLHU������j�OD�FRPPXQDXWp�GH�FRPPXQHV� 

(Q�YRXV�UHPHUFLDQW�GH�YRWUH�FRPSUpKHQVLRQ� 

3HQVH]�j�YpULILHU�HW�SURWpJHU�GX�JHO�YRV�FRPSWHXUV�DLQVL�TXH�YRV�LQVWDOODWLRQV�H[WpULHXUHV� 

/H�FR�W�GX�FKDQJHPHQW�G¶XQ�FRPSWHXU�SRXU�FDXVH�GH�JHO�HVW�j�OD�FKDUJH�GH�O¶KDELWDQW���SUL[�FR�WDQW�GX�FRPS�

WHXU������HXURV�GH�SUHVWDWLRQ���79$�VRLW�HQYLURQ�����HXURV 

3HQVH]�pJDOHPHQW�j�YpULILHU�SpULRGLTXHPHQW�YRV�FRQVRPPDWLRQV�G¶HDX 

1RsO����� 
 

· 1RsO�GHV�HQIDQWV�GH�OD�FRPPXQH��� 

/D�FRPPXQH�GH�)UHVQHV�/HV�0RQWDXEDQ�RIIUH�j�O¶RFFDVLRQ�GH�1RsO������XQ�ERQ�G¶DFKDW�

GH����HXURV�DX[�HQIDQWV�HW�DGROHVFHQWV�GH�)UHVQHV-OHV-0RQWDXEDQ�MXVTX¶j����DQV��&HV�

ERQV�G¶DFKDW�VRQW�YDODEOHV�GDQV�WRXV�OHV�K\SHUPDUFKpV�$XFKDQ�GH�OD�UpJLRQ��GDQV�WRXV�

OHV�UD\RQV�VDXI�OH�UD\RQ�DOLPHQWDLUH��&HV�FDUWHV�SRXUURQW�rWUH�UHWLUpHV�HQ�PDLULH�j� SDUWLU� GX� OXQGL� �� Gp�

FHPEUH������ 

· 6DPHGL����GpFHPEUH�j����KHXUHV�j�3ORXYDLQ� 

)rWH�GH�1RsO�GX�53,��)UHVQHV���3ORXYDLQ���0DUFKp�GH�1RsO�j�SDUWLU�GH���K����6SHFWDFOH�RUJDQLVp�SDU�O¶$VVRFLD�

WLRQ�© �/HV�$PLV�GH�O¶pFROH ª�j�OD�VDOOH�GHV�IrWHV�GH�3ORXYDLQ�j���K����DLQVL�TXH�OD�YLVLWH�GX�3qUH�1RsO�5HVWDXUD�

WLRQ�SRVVLEOH�VXU�SODFH�OH�VRLU� 

· 6DPHGL����GpFHPEUH�j����KHXUHV����j�)UHVQHV-OHV-0RQWDXEDQ 

6SHFWDFOH�VXUSULVH�GH�1RsO�� OD�IRUrW�HQFKDQWpH��RUJDQLVp�SDU�OD�FRPPLVVLRQ�IrWHV�HW�FpUpPRQLHV�GH�OD�FRPPXQH�j�OD�VDOOH�

GHV�IrWHV�GH�)UHVQHV�/HV�0RQWDXEDQ͘ 

5DPDVVDJH�GHV�GpFKHWV�YHUWV�����OHV�MHXGLV�GHV�VHPDLQHV����������������
�GHUQLHU�UDPDVVDJH�GH�O¶DQQpH������ 
)HUPHWXUH�GX�VHFUpWDULDW�GH�PDLULH���GX�MHXGL����RFWREUH�DX�VDPHGL���QR�
YHPEUH�LQFOXV 

 
,316�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 


