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����0RW�GH�ELHQYHQXH 

����4XRUXP�HW�RXYHUWXUH�G¶DVVHPEOpH 

����/HFWXUH�HW�DGRSWLRQ�GH�O¶RUGUH�GX�MRXU 

����/HFWXUH�HW�DGRSWLRQ�GX�SURFqV-YHUEDO�GX����QRYHPEUH����� 

����3UpVHQWDWLRQ�GX�UDSSRUW�G¶DFWLYLWpV�DQQXHO�����-���� 

����3UpVHQWDWLRQ�GHV�pWDWV�ILQDQFLHUV�����-���� 

����3UpYLVLRQ�EXGJpWDLUHV�����-���� 

����1RPLQDWLRQ�GH�OD�ILUPH�FRPSWDEOH�SRXU�����-���� 

����3ODQ�G¶DFWLRQV�����-���� 

�����eOHFWLRQ�GHV�DGPLQLVWUDWHXUV�SRXU�����-����� 

�����/HYpH�GH�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH 



�� 

· 0RW�GH�OD�3UpVLGHQWH��HW�GH�OD�'*��«««��� 

· $FFXHLO�HW�LQVWDOODWLRQ�«««««««««���� 

· 6DQWp�«««««��«««««««««««««� 

· 3RUWUDLW�GHV�SHUVRQQHV�LQVWDOOpHV�«««���� 

· ,QWpJUDWLRQ�VFRODLUH�HW�FDPS�GH�MRXU««�� 

· /LV-PRL�WRXW�HW�MXPHODJH�««««««««�� 

· 3DUUDLQDJH�GH�5pIXJLpV�HW�$SDWULGHV�«���� 

· 'LYHUVLWp�FXOWXUHOOH�««««««««««����� 

· 5pJLRQDOLVDWLRQ��««««««««««««���� 

· &RQFHUWDWLRQ��«««««««««««��««��� 

· 6RXWLHQ�j�OD�FRPPXQDXWp�«««««««���� 

· 0pULGLHQ�����««««««��«««««««����� 

· 3DUWHQDLUHV��«««««««««�««�««������ 

· &RRSpUDWLRQ�HW�EpQpYRODWV��««««�««���� 

· /LHX[�GH�FRQFHUWDWLRQ�«««««««««���� 

· 5DSSRUW�ILQDQFLHU���««««««««««����� 

· 3UpYLVLRQV�EXGJpWDLUHV�«««�«««�«������ 

· &RORFV������««««««««««««««���� 

· 3ODQ�G¶DFWLRQ�������«««««««««�«���� 
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027�'(�/$�35e6,'(17(�(7�'(�/$�',5(&75,&( 
/
DQQpH������DXUD�pWp�FHOOH�GH�WRXV�OHV�H[FqV��-DPDLV�DXWDQW�GH�5pIXJLpV�DXURQW�
HX�EHVRLQ�GH�SURWHFWLRQ��SUqV�GH����PLOOLRQV����&RPPHQW�HQ�HVW-RQ�DUULYp�Oj�" 
'DQV�O
XQLYHUV�LQWHUQDWLRQDO�GHV�GLULJHDQWV��RQ�FRQVWDWH�XQ�IRVVp�HQWUH�OHV�LPSp�
UDWLIV�HW�OHV�DFWLRQV�FRQFUqWHV��HQWUH�OHV�GLVFRXUV�HW�OD�UpDOLWp�����/D�VLWXDWLRQ�HVW�
WHOOH�TXH�OHV�YDOHXUV�H[SULPpHV�GDQV�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�
O
KRPPH�HQ������VRQW�PHQDFpV�GH�GpVLQWpJUDWLRQ��1RXV�QH�VRPPHV�SOXV�HQ�PH�
VXUH�GH�UHFRQQDvWUH�OD�GLJQLWp�LQKpUHQWH�j�WRXV�OHV�PHPEUHV�GH�OD�IDPLOOH�KX�
PDLQH�HW�GH�JDUDQWLU�OHXUV�GURLWV�pJDX[ �HW�LQDOLpQDEOHV�GDQV�XQ�IRQGHPHQW�GH�
OLEHUWp��GH�MXVWLFH�HW�GH�SDL[�GDQV�OH�PRQGH� 
4XH�FH�VRLW�SDU�OH�GpVDVWUH�GH�OD�VWUXFWXUDWLRQ�GH�O
HVFODYDJLVPH�HQ�/LE\H��OH�JpQR�
FLGH�GHV�5RKLQJ\DV�DX�0\DQPDU��OHV�IUDSSHV�LQLQWHUURPSXHV�HQ�6\ULH�HW�OD�IROLH�
pWDVXQLHQQH�G
H[SXOVLRQ�PDVVLYH��QRXV�VRPPHV�GHV�WpPRLQV�LPSXLVVDQWV�GHYDQW�
WDQW�GH�FUXDXWp�LQH[SOLTXpH��QRQ�IRQGpH�HW�G
XQH�FRPSOH[LWp�GpPRELOLVDQWH� 
¬�WUDYHUV�FHWWH�SpULRGH�GH�WXUEXOHQFH�LQWHUQDWLRQDOH��QRV�DFWLRQV�VHPEOHQW�PLQL�
PDOLVWHV�PDLV�GHPHXUHQW�XQ�SDUFRXUV�R��O
RQ�SHXW�GRQQHU�XQ�VHQV�j�QRV�YLHV��j�
QRV�DFWLRQV�HW�j�QRV�LPSOLFDWLRQV��1RXV�UHFHYRQV�GHV�WpPRLJQDJHV�ERXOHYHUVDQWV�
GH�QRV�PHPEUHV�HW�GH�QRV�SDUWHQDLUHV�TXL�QRXV�SDUWDJHQW�OHXU�UHFRQQDLVVDQFH�GH�
SRXYRLU�V
HQJDJHU�j�IDLUH�OD�GLIIpUHQFH�GDQV�OD�YLH�GH�FHX[�HW�FHOOHV�TXL�DUULYHQW�j�
WUDYHUVHU�MXVTX
LFL�SRXU�UHEkWLU�OHXU�YLH� 
1RXV�DYRQV�OH�SULYLOqJH�GH�SRXYRLU�LQWHUYHQLU�j�XQH�pFKHOOH�j�QRWUH�PHVXUH�HW�
HIILFDFH��1RXV�DYRQV�DFFRPSDJQp�SOXV�GH�����SHUVRQQHV�LPPLJUDQWHV�DX�FRXUV�
GH�O
DQQpH�HW�FH��GH�GLIIpUHQWH�IDoRQ�HW�SDUIRLV�PrPH�HQ�UpDOLVDQW�GHV�PLUDFOHV��
1RWUH�SOXV�JUDQGH�UpXVVLWH�HVW�VDQV�FRQWUHGLW�G
DYRLU�SX�DFFXHLOOLU�XQH�MHXQH�UpIX�
JLpH�$IULFDLQH�QRQ-DFFRPSDJQpH�GH���DQV�TXL�pWDLW�SLpJpH�DX�1LJpULD�GHSXLV���
DQV��1RXV�DYRQV�SOXVLHXUV�GRVVLHUV�GH�FHW�DFDELW�HQ�6\ULH�HW�HQ�$IULTXH��1RXV�
VRPPHV�WUqV�UHFRQQDLVVDQWV�GH�O
LPSOLFDWLRQ�GHV�GpSXWpV�IpGpUDX[�HW�SURYLQFLDX[�
TXL�RQW�VRXWHQX�QRV�GpPDUFKHV�HW�IDYRULVp�O
DERXWLVVHPHQW�GHV�GRVVLHUV��'H�
PrPH�SRXU�O
HQVHPEOH�GH�QRV�SDUWHQDLUHV��QRXV�DYRQV�OD�FKDQFH�GH�SRXYRLU�
FRPSWHU�VXU�GHV�JHQV�HQJDJpV�HW�FRQYDLQFXV�TXH�QRXV�SRXYRQV�IDLUH�OD�GLIIpUHQFH�
GDQV�OD�YLH�GH�FHV�SHUVRQQHV�ODLVVpHV�SRXU�FRPSWH�SDU�OHXU�GLULJHDQW� 
/D�VpFXULWp�HW�OD�SURWHFWLRQ�GHPHXUHURQW�F°XU�GH�QRV�SURFKDLQHV�SUpRFFXSDWLRQV�
HQ�PDWLqUH�G
LQWpJUDWLRQ�GHV�MHXQHV�5pIXJLpV�TXL�VRQW�VRXV�QRWUH�SURWHFWLRQ��$LQ�
VL�QRXV�DYRQV�PLVp�VXU�OD�SUpYHQWLRQ�HW�OD�VWLPXODWLRQ�SUpFRFH�DILQ�GH�PLHX[�RX�
WLOOpH�FHV�MHXQHV������������ 
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· 6RXWHQLU� O¶LQWpJUDWLRQ� GHV�

QRXYHDX[�DUULYDQWV�TXL�V¶LQV�
WDOOHQW� GDQV� OHV� /DXUHQWLGHV�
HQ�IDYRULVDQW�O¶DGDSWDWLRQ�GHV�
VHUYLFHV� UpSRQGDQWV� j� OHXUV�
EHVRLQV� HW� HQ� PRELOLVDQW� OHV�
DFWHXUV� FRQFHUQpV� DXWRXU� GH�
VWUDWpJLHV� G¶DFWLRQV� LQQRYD�
WULFHV� GDQV� OHV� VHFWHXUV� GH�
SURWHFWLRQ� GH� UpIXJLpV�� GH� OD�
VDQWp�� GH� O¶DOLPHQWDWLRQ�� GH�
O¶pGXFDWLRQ��GH�O¶HPSORL��GH�OD�
IUDQFLVDWLRQ�� GH� OD� GLYHUVLWp�
FXOWXUHOOH�� GHV� UHODWLRQV� LQ�
WHUFXOWXUHOOHV��GH�VpFXULWp��GH�
MXPHODJHV�HW�GH�SDUUDLQDJHV� 

· 6RXWHQLU� OD� VRFLpWp� G¶DFFXHLO�
HQ� IDYRULVDQW� OH� GpYHORSSH�
PHQW� G¶XQH� FDSDFLWp� G¶DGDS�
WDWLRQ� FRQVWDQWH� HW� FH�� GDQV�
XQ�FRQWH[WH�GH�YLHLOOLVVHPHQW��
GHV� SRSXODWLRQV� HW� GH� FRP�
SUHVVLRQV�EXGJpWDLUHV�� 

· 2XYULU� OH� GLDORJXH� DYHF� OHV�
FRPPXQDXWpV� FXOWXUHOOHV�
SRXU� DVVXUHU� OH� PDLQWLHQ� GH�
OD�SDL[�HW�GpYHORSSHU�GHV�DV�
VLVHV� VRFLDOHV� GpPRFUDWLTXHV�
HW�UHSUpVHQWDWLYHV� 

 

$FWLYLWp�/LV-PRL�WRXW�SqUH�HQIDQW 
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· 1RXV�DYRQV�LQVWDOOp�����SHUVRQQHV�VXU�OH�WHUUL�
WRLUH�GHV�/DXUHQWLGHV�DX�FRXUV�GH�O¶DQQpH�����-
������/H�&2))5(7�D�UpDOLVp���������DFFRPSD�
JQHPHQWV�SRXU�XQ�WRWDO�GH�SOXV�GH��������KHXUHV�
G¶LQWHUYHQWLRQ� 

· 1RXV� DYRQV� RIIHUW� ��� UHQFRQWUHV� G¶LQIRUPDWLRQ�
DX�FRXUV�GH�O¶DQQpH�SRUWDQW�VXU�GLIIpUHQWV�VXMHWV�
G¶DFWXDOLWp� TXL� SHUPHWWHQW� DX[� QRXYHDX[� DUUL�
YDQWV�G¶DPpOLRUHU�OHXU�FRQQDLVVDQFH�GX�4XpEHF��
&HV� UHQFRQWUHV� QRXV� SHUPHWWHQW� DXVVL� GH� OHXU�
GRQQHU�OD�SDUROH�HW�DLQVL�PLHX[�FHUQHU�OHXUV�EH�
VRLQV��OHXUV�DPELWLRQV�HW�OHXUV�OLPLWHV� 

· /H� UDSSRUW� G¶DQDO\VH� GX� WDX[� GH� UpWHQWLRQ� Gp�
PRQWUH� SRXU� OHV� LPPLJUDQWV� UHVWHQW� GDQV� OD� Up�
JLRQ�GHV�/DXUHQWLGHV�GDQV������GHV�FDV� 

· 1RWUH� VRQGDJH� GH� VDWLVIDFWLRQ� GpPRQWUH� TXH�
O¶HQVHPEOH� GHV� SHUVRQQHV� TXH� QRXV� DYRQV� DF�
FRPSDJQpHV��VRQW�VDWLVIDLWHV�GH�QRV�VHUYLFHV 

· 1RXV�DYRQV�RIIHUW�����FRXUV�GH�IUDQFLVDWLRQ�DX�
FRXUV�GH�O¶DQQpH�HQ�RIIUDQW�GHX[�QLYHDX[�VRLW�
SRXU�GpEXWDQWV�HW�SRXU�SOXV�DYDQFpV��1RXV�
DYRQV�HX�����SDUWLFLSDWLRQV� 

· 1RV�VHUYLFHV�RQW�pWp�RIIHUWV�GDQV�XQH�GL]DLQH�GH�
ODQJXHV�� ���� GH� QRWUH� FOLHQWqOH� RQW� QpFHVVLWp�
O¶DFFRPSDJQHPHQW�G¶XQ�LQWHUSUqWH� 

· /HV�PHPEUHV�GH� O¶pTXLSH�GH�VXLYL�GX�ELODQ�GH�VDQWp�
RQW� UpDOLVp� SOXV� GH� ������ � DFFRPSDJQHPHQWV� HW� FH��
DXSUqV� GHX[� FHQWV� SHUVRQQHV�� 'H� FHV� UHQGH]-YRXV��
����RQW�QpFHVVLWp�XQ�LQWHUSUqWH��VRLW�����GH�SOXV�TXH�
O¶DQ�GHUQLHU� 

· /H�&RPLWp�&OLQLTXH� ,QWHUFXOWXUHOOH�V¶HVW� UHQFRQWUp���
IRLV�DX�FRXUV�GH�O¶DQQpH��&HV�UHQFRQWUHV�RQW�IDYRULVp�
XQH�PHLOOHXUH� FRQQDLVVDQFH�GHV�EHVRLQV�GH� OD� FOLHQ�
WqOH�HW�RQW�SHUPLV�G¶DUULPHU�QRV�LQWHUYHQWLRQV�UHVSHF�
WLYHV�� 

· /H�SDUWDJH�G¶H[SHUWLVH�D�SHUPLV�OH�GpYHORSSHPHQW�GH�
SODQ� G¶DFWLRQ� SHUVRQQDOLVp� DXSUqV� GHV� SHUVRQQHV� Up�
IXJLpHV�� 1RXV� DYRQV� DXVVL� SX� FRQYHQLU� G¶XQ� PpFD�
QLVPH� GH� IDFWXUDWLRQ� XQLTXH� SRXU� OHV� IUDLV� G¶LQWHU�
SUqWHV�DYHF�OH�&,666� 

 

· &OLQLTXH�GHV�5pIXJLpV 
· 6HUYLFHV�,QWpJUpV�HQ�3pULQDWDOLWp�HW�3HWLWH�(QIDQFH 
· 6HUYLFH�SV\FKRVRFLDO 
· &HQWUH�GH�SUpOqYHPHQWV 
· 5DGLRORJLH 
· &OLQLTXH�GX�GLDEqWH 
· 'HUPDWRORJLH 
· *\QpFRORJLH 
· &OLQLTXH�*URVVHVVH�j�5LVTXHV�eOHYpV 
· 3pGLDWULH 
· &DUGLRORJLH 
· 0pGHFLQH�G¶XQ�MRXU 
· &OLQLTXH�RWR-UKLQR-ODU\QJRORJLH 
· +pPDWRORJLH 
· 2SKWDOPRORJLH 

$&&203$*1(0(176 
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2%-(&7,)6�63e&,),48(6� 
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· $FFXHLOOLU� OH�QRXYHO�DUULYDQW�GH�IDoRQ�j�OH�Vp�

FXULVHU� HW� SHUPHWWUH� OH� GpYHORSSHPHQW� G¶XQ�
VHQWLPHQW�G¶DSSDUWHQDQFH� 

· $FFRPSDJQHU�OHV�QRXYHDX[�DUULYDQWV�GDQV�OHXU�
SURFHVVXV�G¶LQWpJUDWLRQ�HW�GH�IUDQFLVDWLRQ� 

· $VVXUHU� XQ� VXLYL� j� O¶LQVWDOODWLRQ� DILQ� GH� OHV�
VRXWHQLU� HW� GH� OHV� UDVVXUHU� j� WUDYHUV� OHV� REV�
WDFOHV�TXµLOV�UHQFRQWUHQW� 

5HQFRQWUH�GH�WUDYDLO�DX�0,', 

2%-(&7,)6�63e&,),48(6� 
(1�0$7,Ê5(�'(�6$17e 

 
6RXWHQLU�OHV�UpIXJLpV�SULV�HQ�FKDUJH�SDU�O¶eWDW�GDQV��
OHXU��ELODQ�GH�VDQWp�HW�OHV�VXLYLV�TXL��HQ�GpFRXOHQW� 

6XLYL�ELODQ�GH�VDQWp�&/6& 
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$FWLYLWp�6HPDLQH�GH�UHOkFKH 

©�$ILQ�GH�IDYRULVHU�OD�ERQQH�LQWpJUDWLRQ�HW�OD�UpXVVLWH�VFRODLUH�GHV�
QRXYHDX[�DUULYDQWV�QRXV�YHLOORQV�j�IRXUQLU�GHV�DFFRPSDJQHPHQWV�
FRQVWUXFWLIV��j�IRUPHU�OH�SHUVRQQHO�VFRODLUH�HQ�PDWLqUH�GH�UHODWLRQV�
LQWHUFXOWXUHOOHV�HW�j�PRELOLVHU�OHV�pWXGLDQWV�GH�OD�VRFLpWp�G¶DFFXHLO�
SRXU�TX¶LOV�SDUWLFLSHQW�j�O¶LQWpJUDWLRQ�GHV�QRXYHDX[�DUULYDQWV�GDQV�
OHXUV�pFROHV�UHVSHFWLYHV � ª 

· /H�&2))5(7�HVW�LQWHUYHQX�GDQV����pFROHV�DX�FRXUV�GH�OD�
GHUQLqUH�DQQpH��/HV�VHUYLFHV�RQW�DFFRPSDJQp�����pOqYHV�GH�
IDoRQ�KHEGRPDGDLUH�GRQW����QRXYHDX[� LQVFULWV� GDQV� O¶DQ�
QpH� 

· 7UHL]H�VWDJLDLUHV�RQW�FROODERUp�j�OD�UpXVVLWH�GHV�PpGLDWLRQV�
eFROH-)DPLOOH�HW�GHV�VXLYLV�TXL�HQ�GpFRXODLHQW� 

· 'HV�DFWLYLWpV�G¶DLGH� DX[�GHYRLUV�RQW� pWp� UpDOLVpHV� WRXV� OHV�
VDPHGLV�SHQGDQW����VHPDLQHV�� 

· 3OXV� GH� ��� HQIDQWV� LPPLJUDQWV� RQW� SDUWLFLSp� j� O¶DLGH� DX[�
GHYRLUV� 

· 3OXV�GH����� MHXQHV�pWXGLDQWV�TXpEpFRLV�GH� VRXFKH�VH� VRQW�
LQVFULWV� FRPPH� EpQpYROHV� SRXU� VRXWHQLU� OH� &2))5(7� DX�
FRXUV�GH�O¶DQQpH� 

· /H�&2))5(7�D�RUJDQLVp�HW�UpDOLVp�GHV�MRXUQpHV�GH�VHQVLEL�
OLVDWLRQ� j� OD� 3RO\YDOHQWH� GH� 6DLQW--pU{PH�� /H� SURMHW� pWDOp�
VXU���VHPDLQHV�D�SHUPLV�G¶LQWHUYHQLU�DXSUqV�GH����JURXSHV��
SRXU�XQ�JUDQG�WRWDO�GH�����SHUVRQQHV� 

� ϴ 

2%-(&7,)6�63e&,),48(6�(1� 
0$7,Ê5(�'¶,17e*5$7,21�6&2/$,5( 

· )DYRULVHU�OD�FRPPXQLFDWLRQ�HQWUH�OHV�SDUHQWV�HW�O¶pTXLSH-pFROH� 
· )DYRULVHU�OD�ERQQH�UpXVVLWH�VFRODLUH�GHV�QRXYHDX[�DUULYDQWV� 

· 9HLOOHU�j�RXWLOOHU�O¶HQYLURQQHPHQW�VFRODLUH�DX[�EHVRLQV�GHV�QRX�
YHDX[�DUULYDQWV� 

$FWLYLWp�6HPDLQH�GH�UHOkFKH 

&$03�'(�-285 

,17e*5$7,21�6&2/$,5( 

/H�&DPS�GH�MRXU������D�SHUPLV�j����MHXQHV�LP�
PLJUDQWV�G¶DYRLU�GHV�DFWLYLWpV�FXOWXUHOOHV��VSRU�
WLYHV�HW�pGXFDWLYHV�WRXW�DX�ORQJ�GH�O¶pWp� 
 
· .D\DN�HW�VRFFHU�SRXU�HQULFKLU�OHXU�FRQILDQFH 
· ([SORUDWLRQ�SRXU�DOLPHQWHU�OHXU�FXULRVLWp 
· &XOWXUH�SRXU�VWLPXOHU�OHXU�FUpDWLYLWp 
· )UDQFLVDWLRQ�SRXU�VRXWHQLU�OHXU�LQWpJUDWLRQ 
· /HFWXUH�SRXU�GpYHORSSHU�OHXU�FRQFHQWUDWLRQ 
· &XLVLQH�SRXU�DPpOLRUHU�OHXU�DOLPHQWDWLRQ 
· )HVWLYLWp�SRXU�HQUDFLQHU�OD�IUDWHUQLWp 

� 



�� 

6RLUpH�SRXU�OHV�EpQpYROHV�DX�%XIIHW�GHV�&RQWLQHQWV 

352*5$00(�/,6-02,�7287 

� ϵ 

2%-(&7,)6�63e&,),48(6�� 
2IIULU�DX[�QRXYHDX[�LPPLJUDQWV�O¶RSSRUWXQLWp�G¶rWUH�MXPHOpV�
DYHF�GHV�4XpEpFRLV�DILQ�GH�PLHX[�FRQQDvWUH�OD�VRFLpWp�G¶DFFXHLO 

/H�&2))5(7�D�SHUPLV�j�����SHUVRQQHV�GH�EpQpILFLHU�G
XQ�MX�
PHODJH�LQWHUFXOWXUHO��DX�FRXUV�GH�O¶DQQpH��&H�QRPEUH�UHSUp�
VHQWH����IDPLOOHV�GH�5pIXJLpV�SULV�HQ�FKDUJH�SDU�O
eWDW� 

· ���GH�FHV�IDPLOOHV�VRQW�LVVXHV�GH�O
$IULTXH 

· ��GH�FHV�IDPLOOHV�VRQW�LVVXHV�GH�OD�6\ULH 

· ��GH�FHV�IDPLOOHV�VRQW�LVVXHV�GH�OD�&RORPELH� 

3OXVLHXUV�DFWLYLWpV�RQW�pWp�UpDOLVpHV�DYHF�OH�&OXE�GH�-XPHODJH�
DILQ�GH�VRXWHQLU�OHV�IDPLOOHV�4XpEpFRLVHV�MXPHOpHV�DYHF�GHV�
IDPLOOHV�GH�5pIXJLpV� 

)DPLOOH�6\ULHQQH�HW�IDPLOOH�GH�MXPHODJH 

352*5$00(�'(�-80(/$*( 

2%-(&7,)6�63e&,),48(6 

· 0HWWUH� HQ� SODFH� GHV� DFWLYLWpV�
DGDSWpHV� DX[� IDPLOOHV� LVVXHV�
GH� O¶LPPLJUDWLRQ� HQ� OHXU� IDL�
VDQW� YLYUH� GH� EHOOHV� H[Sp�
ULHQFHV� DXWRXU� GX� OLYUHV� HQ�
IUDQoDLV 

· 6RXWHQLU�OH�GpYHORSSHPHQW�GHV�
KDELOLWpV� SDUHQWDOHV� HQ� OHFWXUH�
HQ� IUDQoDLV� HW� OHV� SUpSDUHU� j�
SDUWLFLSHU�DX[�DWHOLHUV�SDUHQWV�
HQIDQW 

· $FFURvWUH� O¶LQWpUrW� SRXU� OH�
PRQGH� GH� O¶pFULW� FKH]� OHV�
pOqYHV� LPPLJUDQWV� GH� QLYHDX�
SULPDLUH�HW�VHFRQGDLUH 

· $YRLU� XQ� LPSDFW� VXU� WRXWH� OD�
IDPLOOH� JUkFH� j� XQH� DSSURFKH�
JOREDOH 

· )DLUH� GpFRXYULU�� DX[� IDPLOOHV�
LPPLJUDQWHV�� OH� UpVHDX� GHV�
ELEOLRWKqTXHV� PXQLFLSDOHV�
FRPPH� UHVVRXUFHV� HVVHQWLHOOH�
HW�DERUGDEOH� 

¬�FH�MRXU��OH�SURJUDPPH�/,6-02,�7287��
D�UHMRLQW����SDUHQWV�HW����HQIDQWV� 

· ���DWHOLHUV�GH�SDUHQWV 

· ���DWHOLHUV�SDUHQWV�HQIDQWV 

· ���DFWLYLWpV�HQIDQWV 

· ���DFWLYLWpV�DYHF�OHV�ELEOLRWKqTXHV 

$WHOLHU�/LV-PRL�WRXW�SDUHQW�HQIDQW 



��� 

2EMHFWLI��)DYRULVHU�O¶DUULYpH�GH�IDPLOOHV�GH�UpIXJLpV�6\ULHQV�HQ�
VRXWHQDQW�GHV�JURXSHV�GH���j���SHUVRQQHV�HW�GHV�RUJDQLVDWLRQV�
TXL�GpVLUHQW�SDUUDLQHU�GHV�UpIXJLpV� 
1RXV� DYRQV� VRXWHQX� DX� FRXUV� GH� O¶DQQpH� �� JURXSHV� GH� SDUUDLQDJH��
GDQV�OHV�/DXUHQWLGHV�SRXU�XQ�WRWDO�GH���IDPLOOHV�SDUUDLQpHV�� 
1RXV�DYRQV�LQVWDOOp�XQH�IDPLOOH�6\ULHQQH�UpIXJLpH�SULV�HQ�FKDUJH�SDU�
O¶eWDW� � � j�9DO-'DYLG� DILQ�GH� GpYHORSSHU� OHV� KDELOLWpV� ORFDOHV� QpFHV�
VDLUHV�SRXU�DVVXUHU�OD�UpWHQWLRQ�GHV�IXWXUHV�IDPLOOHV�SDUUDLQpHV� 
'HX[�IDPLOOHV�6\ULHQQHV�SDUUDLQpHV�VRQW�DUULYpHV�j�6DLQWH-$GqOH� 
/H�WHPSV�G¶DWWHQWH�HVW�YUDLPHQW�LQKXPDLQ�«�3RXU�OHV�5pIXJLpV�HX[-
PrPHV�HW�SRXU�OHV�JURXSHV�TXL�RQW� UpFROWp� O¶DUJHQW�GX�SDUUDLQDJH�HW�
TXL�DWWHQGHQW�VDQV�VDYRLU�FRPELHQ�GH�WHPSV�LO�IDXGUD�DX[�JRXYHUQH�
PHQWV� FRQFHUQpV� SRXU� ILQDOLVHU� OHV� GpPDUFKHV� PLJUDWRLUHV�� 1RXV�
Q¶DYRQV� PDOKHXUHXVHPHQW� DXFXQ� PR\HQ� GH� SUHVVLRQ�� DX� FRQWUDLUH�
QRXV�VRPPHV�WULEXWDLUH�GHV�FRXSV�G¶pWDWV�HW�GHV�UpEHOOLRQV�TXL�YLHQ�
QHQW�UHWDUGHU�O¶DYDQFHPHQW�GHV�GRVVLHUV� 

352*5$00(�'(�3$55$,1$*(�'(�5e)8*,e6 

352*5$00(�'(�3$55$,1$*(�'¶(1)$176�
$3$75,'(6��121-$&&203$*1e6 

ϭϬ 

)DPLOOH�6\ULHQQH�SDUUDLQpH�SDU�OD�3DURLVVH�6DLQWH-$GqOH� 
j�OHXU�DUULYpH�j�'RUYDO 

2%-(7,)�� 'pYHORSSHU� XQ� SURWRFROH� GH� SDUUDLQDJH� SRXU�
GHV�HQIDQWV�DSDWULGHV�QRQ-DFFRPSDJQpV 

· 8Q�FRPLWp�GH�WUDYDLO�V¶HVW�UHQFRQWUp���IRLV�SRXU�pODERUHU�OHV�REMHF�
WLIV�HW�LGHQWLILHU�OHV�FLEOHV 

· 'HV�FRQWDFWV�RQW�SHUPLV�GH�GpYHORSSHU�GHV�SRVVLELOLWpV�GH�SDUWHQD�
ULDW�DYHF�XQ�21*�DX�/LEDQ�� 

· 'HV�UHQFRQWUHV�DYHF�OHV�GpSXWpV�IpGpUDX[�RQW�pWp�UpDOLVpHV�DX�FRXUV�
GH�O¶DQQpH�DILQ�GH�OHV�VHQVLELOLVHU�j�FH�SURMHW�HW�GH�SURSRVHU�DX�JRX�
YHUQHPHQW�IpGpUDO�XQ�SURWRFROH�GH�GpURJDWLRQV�SRXU�UpDOLVHU�OHV�
RSpUDWLRQV�GH�SDUUDLQDJH�RX�G¶DGRSWLRQ� 

 

+DQL�<RXVVHI� 
$VVRFLDWLRQ�%HNDD�<RXWK�� 

)DPLOOH�)DGHO 

)DPLOOH�$]PHUO\DQ 

)DPLOOH�+DM�2PDU 

)DPLOOH�6RXIDQ 

)DPLOOH�$OND\\DW 



��� 

',9(56,7e�&8/785(//( 

� ϭϭ 

2%-(&7,)6�� 
· /XWWHU�FRQWUH�O¶LVROHPHQW�GHV�IDPLOOHV�LPPLJUDQWHV�HW�UpIXJLpHV 
· )RUPHU�XQH�MHXQHVVH�pJDOLWDLUH� 
· ,QIRUPHU�OHV�SDUWHQDLUHV�VXU�OHV�GLIIpUHQFHV�FXOWXUHOOHV 
· &RQQDvWUH�OHV�FRPPXQDXWpV�FXOWXUHOOHV�SUpVHQWHQW�VXU�QRWUH�WHUULWRLUH 
· $PpOLRUHU�OD�SHUFHSWLRQ�GH�O¶LPPLJUDWLRQ�SDU�OD�SRSXODWLRQ�HQ�JpQpUDO� 
· 2IIULU�OD�IRUPDWLRQ�GHV����3LOLHUV�j�WRXWH�SHUVRQQH�GX�0pULGLHQ��� 

· /H�&RPLWp� )HPPHV� GX� 0RQGH� D� UpDOLVp� � �� UHQFRQWUHV� DYHF� GHV�
IHPPHV�LPPLJUDQWHV��&HV�IHPPHV�RQW�SX�FROODERUp�j�O¶LGHQWLILFDWLRQ�
GHV�WKqPHV�DERUGpV�HW�j�O¶RUJDQLVDWLRQ�GHV�DFWLYLWpV�GH�JURXSH��3OXV�
GH� ��� IHPPHV� RQW� SDUWLFLSp� DX[� DFWLYLWpV� GX� &RPLWp� )HPPHV� GX�
0RQGH� 

· /H�&HUFOH�G¶+RPPHV�D�SHUPLV�j�XQH�GRX]DLQH�GH�5pIXJLpV�6\ULHQV�
GH�EpQpILFLHU�G¶XQ�HVSDFH�VWUDWpJLTXH�SRXU�pYDFXHU�OHXU�IUXVWUDWLRQ�HW�
GpYHORSSHU�GHV�DOWHUQDWLYHV�SRXU�UpXVVLU�j�VH�SURMHWHU�YHUV�OHXU�IXWXU� 

· /RUV� GHV� UHQFRQWUHV� PHQVXHOOHV� GX� &RPLWp� GLYHUVLWp� FXOWXUHOOH��
YLQJW� j� YLQJW-FLQT� PHPEUHV� GRQW� OD� PRLWLp� UHSUpVHQWHQW� GHV� SHU�
VRQQHV�QpHV�GDQV�G
DXWUHV�SD\V�TXH�OH�&DQDGD��SDUWLFLSDLHQW�DFWLYH�
PHQW� DX[� pFKDQJHV� HW� SRVDLHQW� GHV� JHVWHV� GH� VROLGDULWp� LQWHUQDWLR�
QDOH��/HV�WKqPHV�DERUGpV�RQW�SRUWp�VXU�O
LGHQWLWp�TXpEpFRLVH�HW�FDQD�
GLHQQH��GLIIpUHQWV�DVSHFWV�GH�O
LQWpJUDWLRQ��HW�OH�FRQWHQX�GH�OD�IXWXUH�
SROLWLTXH�TXpEpFRLVH�HQ�PDWLqUH�G
LPPLJUDWLRQ��7URLV�UHQFRQWUHV�GX�
&RPLWp� 'LYHUVLWp� &XOWXUHOOH� RQW� HX� OLHX� DYHF� OHV� HPSOR\pV� DILQ�
G¶LGHQWLILHU�R��GHV�EpQpYROHV�SRXUUDLHQW�V¶LQYHVWLU� 

· 'HX[�ULWXHOV�RQW�pWp�RUJDQLVpV�SRXU�FpOpEUHU�OD�QRXYHOOH�FLWR\HQQHWp�
GH�FLQT�PHPEUHV�GX�&RPLWp�HW�GHX[�ULWXHOV�GH�GHXLO�RQW�pWp�UpDOLVpV�
SRXU�GHV�PHPEUHV�GX�&RPLWp 

· /H�&2))5(7�D�RUJDQLVp���DXWUHV�6RLUpHV�0DQGHOD� �DYHF�GH�����j�
���� SHUVRQQHV� SUpVHQWHV�� 'HV� GDQVHV� DXWRFKWRQHV�� WUDGLWLRQQHOOHV�
TXpEpFRLVHV�� DVLDWLTXHV�� DIULFDLQHV�� RULHQWDOHV�� HWF�� VRQW� SUpVHQWpHV�
FHV�VRLUV-Oj��/D�SRSXODWLRQ�HVW�LQYLWpH�HW�SDUWLFLSH�DX[�VRLUpHV�� 

· /H�)HVWLYDO�GX�0RQGH�GX���MXLOOHW�D�DWWLUp��SUqV�GH�������SHUVRQQHV�
VXU� OD� 3ODFH�GHV�)HVWLYLWpV� GH�6DLQW--pU{PH��/HV� VSHFWDFOHV� RQW� pWp�
RIIHUWV� SDU� ��� JURXSHV� G¶RULJLQH� GLIIpUHQWH�� UHJURXSDQW� SOXV� GH� ���
DUWLVWHV� LQVSLUpV� GH� OHXU� SD\V� G¶RULJLQH�� XQ� PDUFKp� GH� ��� DUWLVDQV�
H[SRVDQWV�����NLRVTXHV�FXOLQDLUHV�HWKQLTXHV�HW����NLRVTXHV�G¶RUJD�
QLVPHV�VROLGDLUHV��/D�UDGLR�&,0(�)0��OD�WpOpYLVLRQ�UpJLRQDOH�HW�OHV�
MRXUQDX[�ORFDX[�RQW�FRXYHUW�O¶pYpQHPHQW� 

· /H�&2))5(7� D� GRQQp� XQH� WUHQWDLQH� GH� FRQIpUHQFHV� j� O¶842�� DX�
&(*(3��j�OD�3RO\YDOHQWH�GH�6W--pU{PH��j�O¶$FDGpPLH�/DIRQWDLQH��j�
O¶8QLYHUVLWp�GX��H�ÆJH��DX�&,666� 

&20,7e�',9(56,7e�&8/785(//( 

62,5e(�0$1'(/$ 

)(67,9$/�'8�021'( 

6DLQW--HDQ 



��� 

 
5e*,21$/,6$7,21�'(�/¶,00,*5$7,21 

&21&(57$7,21�1$7,21$/( 
7&5,��/H�&2))5(7�VLqJH�VXU�OH�FRPLWp�GLUHFWHXU�GX�5261$�

GH�OD�7&5,��OH�5HJURXSHPHQW�GHV�2UJDQLVPH�GH�6RXWLHQ�
DX[�1RXYHDX[�$UULYDQWV��8Q�SODQ�G¶DFWLRQ�D�pWp�SURSRVp�
DX[� PHPEUHV� HW� �� UHQFRQWUHV� RQW� HX� OLHX� DX� FRXUV� GH�

O¶$QQpH�� /HV� SULRULWpV� VRQW� OD� FRKp�
UHQFH� GH� QRV� LQWHUYHQWLRQV� HW� GH� QRV�
SUDWLTXHV� DLQVL� TXH� OH� SDUWDJH� G¶XQH�
PrPH�SHUFHSWLRQ�TXDQG�DX�SURFHVVXV�
G¶DFFXHLO�� G¶LQVWDOODWLRQ� HW� G¶LQWpJUD�
WLRQ�GHV�5pIXJLpV�SULV�HQ�&KDUJH�SDU�
O¶eWDW� HW� GH� WRXV� OHV� LPPLJUDQWV� TXL�
QpFHVVLWHQW�QRV�VHUYLFHV� 

&&5��/H�&2))5(7�HVW�PDLQWHQDQW�PHPEUH�GX�&RQVHLO�&DQD�
GLHQV� SRXU� OHV� 5pIXJLpV�� 1RXV� DYRQV� SDUWLFLSp� j� SOX�
VLHXUV�UHQFRQWUHV�HW�IRUPDWLRQV�DX�FRXUV�GH�O¶DQQpH��&HV�
OLHX[� QRXV� SHUPHWWHQW� G¶rWUH� LQIRUPpV� VXU� OHV� PRXYH�
PHQWV�GH�SRSXODWLRQV�j�O¶LQWpULHXU�GX�&DQDGD��GH�OD�Gp�
WHQWLRQ� GHV� GHPDQGHXUV� G¶DVLOH�� GHV� GRLWV� GHV�5pIXJLpV�
HW�GHV�UHYHQGLFDWLRQV�IDLWHV�DXSUqV�GHV�LQVWDQFHV�JRXYHU�
QHPHQWDOHV� 

0,',�� /H� PLQLVWqUH� GH� O¶LPPLJUDWLRQ�� GH� OD� GLYHUVLWp� HW� GH�
O¶LQFOXVLRQ� D� VRXOLJQp� OD� SUHPLqUH� DQQpH� G¶DUULYpH� GHV�
5pIXJLpV� 6\ULHQV� GH� IDoRQ� PDJLVWUDOH� HQ� UHFRQQDLVVDQW�
O¶DSSRUW�GHV�21*�HW�GH�OD�7&5,�GDQV�OD�UpDOLVDWLRQ�GH�FH�
GpIL�SOXV�JUDQG�TXH�QDWXUH� 

&'3'-��/H�&2))5(7�D�pWp�UHWHQX�SRXU�UpDOLVHU�GH�OD�FRQVXOWD�
WLRQ� VXU� OD� GLVFULPLQDWLRQ� V\VWpPLTXH� GDQV� OHV� /DXUHQ�
WLGHV��&¶HVW� OD�&RPPLVVLRQ�GHV�GURLWV�GH�OD�SHUVRQQH�HW�
GHV�GURLWV� GH� OD� MHXQHVVH�TXL� QRXV� D�PRELOLVpV� GDQV� XQ�
SUHPLHU� WHPSV�� &¶HVW� PDLQWHQDQW� GLUHFWHPHQW� DYHF� OH�
0,',�TXH�QRXV�WUDLWRQV�FH�GRVVLHU� 

� ϭϮ 

/HV�LQWHUYHQDQWV�GX�&2))5(7� 
DX�6DORQ�GH�O¶,PPLJUDWLRQ����� 

· /H�&2))5(7� D� SDUWLFLSp� DX� 6DORQ� GH� O¶LPPLJUDWLRQ�
�����j�0RQWUpDO�DILQ�GH�IDLUH�OD�SURPRWLRQ�GH�OD�UpJLR�
QDOLVDWLRQ� HW� GH� OD� UpJLRQ� GHV� /DXUHQWLGHV�� 1RXV� \�
DYRQV� IDLW� SOXVLHXUV� FRQWDFWV� DYHF� GHV� SDUWHQDLUHV� Up�
JLRQDX[�HW�QDWLRQDX[� 

· /H�&2))5(7�D� UpJLRQDOLVp����SHUVRQQHV� HQ� OHV� LQV�
WDOODQW� GDQV� OD� UpJLRQ� GHV� /DXUHQWLGHV�� &HV� GHUQLqUHV�
pWDLHQW�RULJLQDLUHV�GH�GLIIpUHQWV�SD\V�� VRLW� OD�6\ULH�� OH�
&DPHURXQ��&XED�� O¶8NUDLQH��/D�)UDQFH�� OD�&RORPELH��
OH�0H[LTXH�� OHV� 3KLOLSSLQHV�� O¶,UDQ�� OHV� eWDWV-8QLV�� OD�
&{WH�G¶,YRLUH��+DwWL��O¶$OJpULH��OD�0ROGDYLH���OH�/LEDQ��
OD�&KLQH�HW�OH�.RVRYR� 

/HV�6\ULHQV�DX�4XpEHF 
8Q�DQ�GpMj�� 

0pGDLOOH�1DQVHQ�DX�&&5 

&RPPLVVLRQ�GURLWV�GH�OD�SHUVRQQH� 
HW�GURLWV�GH�OD�-HXQHVVH 

)DPLOOH�8NUDLQLHQQH�UpJLRQDOLVpH 



��� 

&21&(57$7,21�&20081$87$,5(� 

� ϭϯ 

2%-(&7,)��0HWWUH�HQ�SODFH�OHV�PR\HQV�QpFHVVDLUHV�DILQ�TXH�OHV�LPPL�
JUDQWV�XWLOLVHQW�XQ�IUDQoDLV�IRQFWLRQQHO�SRXU�IDFLOLWHU�OHXU�LQWpJUDWLRQ�DX�
PDUFKp�GH�WUDYDLO�RX�OHXU�UHWRXU�DX[�pWXGHV��GpYHORSSHQW�OHXUV�UHODWLRQV�
DYHF�OD�VRFLpWp�TXpEpFRLVH��DFTXLqUHQW�OHV�FRPSpWHQFHV�DWWHQGXHV�SDU�OHV�
HPSOR\HXUV�HW�VRLHQW�DSWHV�j�LQWpJUHU�OH�PDUFKp�GX�WUDYDLO� 
 
 
 
 
 
 
 
 
 
 
73,��/D�7DEOH�GHV�SDUWHQDLUHV�HQ�LPPLJUDWLRQ�GH�OD�05&�5LYLqUH-GX-1RUG�

V¶HVW�UHQFRQWUp���IRLV�HW��V¶HVW�GRWp�G¶XQ�SODQ�G¶DFWLRQ�FRQFHUWp�DILQ�GH�
IDLUH� pPHUJHU� OH� GpVLU� G¶LQWpJUDWLRQ� FKH]� OHV� QRXYHDX[� DUULYDQWV�� GH�
WUDYDLOOHU�HQVHPEOH�SRXU� IDYRULVHU� OD� UpXVVLWH�GH� O¶LQWpJUDWLRQ�GH�SHU�
VRQQHV�LPPLJUDQWHV��FUpHU�XQH�V\QHUJLH��XQ�UpVHDXWDJH�HQWUH�OHV�SDUWH�
QDLUHV�� GH�PDLQWHQLU� OHV� QRXYHDX[� DUULYDQWV� HQ� DFWLRQ� HQ� RIIUDQW� GHV�
RSSRUWXQLWpV�G¶LPSOLFDWLRQ�FRPPXQDXWDLUH� 

 
 
7$%/(�(03/2,�,00,*5$7,21�/$85(17,'(6�� 

/HV� PHPEUHV� GH� FHWWH� WDEOH� RQW� UpDOLVp� XQH� pWXGH� DXSUqV� GHV� HP�
SOR\HXUV�GHV�/DXUHQWLGHV�DLQVL�TX¶XQ�YLGpR�SURPRWLRQQHO�GH�OD�UpJLRQ��
/HV� SDUWHQDLUHV� \� SDUWDJHQW� OHXUV� SUDWLTXHV� HW� XQ� SODQ� G¶DFWLRQ� FRQ�
MRLQW� D� IDYRULVp� O¶pPHUJHQFH� GH� VWUDWpJLHV� JDJQDQWHV� HQ� PDWLqUH� GH�
UpJLRQDOLVDWLRQ�� G¶DFFXHLO� HW� GH� UpWHQWLRQ� VXU� O¶HQVHPEOH�GX� WHUULWRLUH�
GHV�/DXUHQWLGHV� 

&21&(57$7,21�/2&$/(�(7�5e*,21$/(� 

'DQV�O¶REMHFWLI�GH�IDYRULVHU�XQH�FRQFHUWDWLRQ�FRQVWUXFWLYH�HW�LQQR�
YDQWH�� OH� &2))5(7� DVVXPH� OD� SUpVLGHQFH� GH� OD� &RUSRUDWLRQ� GH�
'pYHORSSHPHQW� &RPPXQDXWDLUH� GH� OD� 05&� 5LYLqUH-GX-1RUG�
�5'1��� /D� &'&� V¶LQYHVWLW� GDQV� OH� GpYHORSSHPHQW� VRFLDO� GH� OD�
05&� HW� YHLOOH� j� VRXWHQLU� OD� FRKpVLRQ� VRFLDOH� GDQV� OH� PLOLHX� HQ�
SDUWHQDULDW�DYHF�OHV�DFWHXUV�FRQFHUQpV� 

'pMHXQHU�UpVHDXWDJH�GX�&/6&�5'1 

9LGpR�SURPRWLRQQHO� 
GHV�/DXUHQWLGHV�� 



��� 

© 8QH�VRFLpWp�HQ�VDQWp�IDYRULVH�OH� 

GpYHORSSHPHQW�G¶KXPDLQV�VROLGDLUHV� ª 

/H�4XpEHF�D�OH�SULYLOqJH�G¶DYRLU�GHV�FRPPXQDXWpV�UpJLR�
QDOHV�RXYHUWHV�VXU�O¶DFFXHLO�GHV�QRXYHDX[�DUULYDQWV��&HWWH�
UpDOLWp� GHPDQGH� � XQ� VXSSRUW� VLJQLILFDWLI� GH� OD� SDUW� GHV�
21*� HQ� LPPLJUDWLRQ��$LQVL�� OH� &2))5(7� VH� VRXFLH� GH�
VRXWHQLU� OHV� RUJDQLVPHV� SDUWHQDLUHV� GDQV� OHXU� DGDSWDWLRQ�
GH�SUDWLTXHV�DILQ�GH�PLHX[�UpSRQGUH�DX[�EHVRLQV�GHV�QRX�
YHDX[� DUULYDQWV�� GH� SDUWLFLSHU� DX� VDLQ� GpYHORSSHPHQW�
FRPPXQDXWDLUH�GHV�UHVVRXUFHV�GX�PLOLHX�DILQ�G¶DVVXUHU�XQ�
ILOHW� VRFLDO� FDSDEOH�G¶DFFXHLOOLU� OHV�QRXYHDX[�DUULYDQWV� HW�
G¶RIIULU�XQ�PLOLHX�GH�VWDJHV�IDYRULVDQW�XQH�H[SpULHQFH�GH�
GLYHUVLWp�FXOWXUHOOH�WUDQVIpUDEOH� 

· /H� &2))5(7� DVVXUH� OD� SUpVLGHQFH� GH� OD� &'&� 5LYLqUH-GX-
1RUG�HW��KpEHUJH�O¶RUJDQLVPH�HW��VHV�FRPLWpV� 

· /H�&2))5(7�DVVXUH�OD�SUpVLGHQFH�G¶+pEHUJHPHQW��)OHXU�GH�
0DFDGDP� 

· 1RXV�DYRQV�VHUYL������UHSDV�DX�FRXUV�GH�O¶DQQpH��1RXV�DYRQV�
RIIHUW� �� FXLVLQHV� FROOHFWLYHV� j� OD� FRPPXQDXWp�� /H� FRPSWRLU�
G¶DLGH�DOLPHQWDLUH�D�GRQQp�GHV�VHUYLFHV�KHEGRPDGDLUHV�j�����
SHUVRQQHV� 

· /H�&2))5(7�KpEHUJH�SOXVLHXUV�WDEOHV�GH�FRQFHUWDWLRQ�HW�FR�
PLWpV�GH�WUDYDLO�DYHF�OHV�SDUWHQDLUHV� 

· /H�&2))5(7�D�RIIHUW�GHV�FRQIpUHQFHV�DX[�SDUWHQDLUHV�HW�DX[�
RUJDQLVPHV�FRPPXQDXWDLUHV�VXU�O¶LPPLJUDWLRQ� 

· /H�&2))5(7�D�UHoX����VWDJLDLUHV�DX�FRXUV�GH�O¶DQQpH��SURYH�
QDQW�GH�GLIIpUHQWV�PLOLHX[�GH�IRUPDWLRQ��842��84$0��8QL�

YHUVLWp�GH�0RQWUpDO��8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ�ĚĞ� �ĞůͲ
ŐŝƋƵĞ��8QLYHUVLWp�GH�6KHUEURRNH��*(&(3�GH�VW--pU{PH��&(�
*(3� GH� /DQDXGLqUH�� &ROOqJH� &KDPSODLQ� �� OHV� SURJUDPPHV�
FLEOpV� VRQW� OH� WUDYDLO� VRFLDO�� OD� SV\FKRpGXFDWLRQ�� OH�PDQDJH�
PHQW�GHV�RUJDQLVDWLRQV�� O¶pGXFDWLRQ�VSpFLDOLVpH�� OHV� VRLQV� LQ�
ILUPLHUV��WHFKQLTXH�GH�ORLVLU�HW�VHUYLFH�GH�JDUGH� 

6287,(1�¬�/$�&20081$87e�'¶$&&8(,/ 

&21)e5(1&(6 

,00,-��� 
· 842�75$9$,/�62&,$/ 

· 842�62,16�,1),50,(56 

· 842�36<&+2e'8&$7,21 

· &(*(3�67--e5Ð0( 

· 32/<9$/(17(�67--e5Ð0( 

· 81,9(56,7e��H�Æ*( 

· 67(-$11(-'(6�/$&6 

· &,666�/$85(17,'(6 

 ϭϰ 



��� 

&8,6,1(�'8�0e5,',(1��� 

/¶REMHFWLI� GH� OD� %RXWLTXH� GX�0pULGLHQ� ��� HVW� G¶RIIULU�
GHV�YrWHPHQWV�XVDJpV�j��EDV�SUL[�DLQVL�TXH�GHV�DUWLFOHV�
GH�PDLVRQ� j� QRWUH� FOLHQWqOH�� DXWDQW� OHV� QRXYHDX[� DUUL�
YDQWV� TXH� OD� SRSXODWLRQ� GX� TXDUWLHU� HW� OD� FOLHQWqOH� TXL�
IUpTXHQWH�OH�0pULGLHQ���� 

· /D�%RXWLTXH�GX�0pULGLHQ����D� WHQX�VHV� DFWLYLWpV� WRXW� DX�
ORQJ�GH�O¶DQQpH�HW�QRXV�DYRQV�SX�RIIULU�GHV�SRVWHV�GH�UpLQ�
VHUWLRQ�j���SHUVRQQHV 

 

/D�&XLVLQH�GX�0pULGLHQ����YHLOOH�j�DVVXUHU�OH�3{OH�GH�Vp�
FXULWp�DOLPHQWDLUH�GH�OD�05&�5'1�HQ�YR\DQW�j�OD�UHGLV�
WULEXWLRQ�GH�GHQUpHV�DOLPHQWDLUHV��HQ�PDLQWHQDQW�OH�FRPS�
WRLU�G¶DLGH�DOLPHQWDLUH�&RXS�GH�3RXFH��HQ�RIIUDQW�GHV�UH�
SDV�DX[�&RRSpUDQWV�� HQ� IDYRULVDQW� O¶RUJDQLVDWLRQ�GH�FXL�
VLQHV�FROOHFWLYHV�HW�GH�UHSDV�FRPPXQDXWDLUHV�HW�HQ�DVVX�
UDQW�O¶DFFqV�j�O¶HDX�SRXU�OHV�JHQV�GH�OD�UXH�� 

·1RXV� DYRQV� VHUYL� ����� UHSDV� DX� FRXUV� GH� O¶DQQpH��
1RXV�DYRQV�RIIHUW�GHV�FXLVLQHV�FROOHFWLYHV�j�OD�FRPPX�
QDXWp��/H�FRPSWRLU�G¶DLGH�DOLPHQWDLUH�D�GRQQp�GHV�VHU�
YLFHV�KHEGRPDGDLUHV�j�����SHUVRQQHV� 

·1RXV�DYRQV�RIIHUW�XQ�VRXWLHQ�SV\FKRVRFLDO�j�XQH�GRX�
]DLQH�GH�SHUVRQQHV�GX�TXDUWLHU� 

·1RXV�DYRQV�UpDOLVp�O¶DJUDQGLVVHPHQW�GH�OD�FXLVLQH�DILQ�
GH�SRXYRLU�UHFHYRLU�GHV�JURXSHV�H[WHUQHV�TXL�YLHQQHQW�
RSpUHU�GHV�FXLVLQHV�FROOHFWLYHV�DX�0pULGLHQ��� 

/¶pTXLSH� GHV� RSpUDWLRQV� LQWHUQHV� D� FRPPH� PDQGDW�
G¶DVVXUH�XQH�VDLQH�JHVWLRQ�GHV�EpQpYROHV�HW�GH�O¶HQWUHWLHQ�
GX�EkWLPHQW���GH�YRLU�j�DSSOLTXHU�OH�FRGH�G¶pWKLTXH�GH�ID�
oRQ�SHUWLQHQWH�HW�UpDOLVWH�DYHF�WRXV�OHV�FRRSpUDQWV�HW�DLQVL�
RIIULU�XQ�PLOLHX�G¶LQWpJUDWLRQ�DGpTXDW�DX[�SHUVRQQHV�GH�OD�
UpJLRQ 

· /H� %XOOHWLQ� GX� &2))5(7� D� SHUPLV� G¶LQIRUPHU� OHV�
PHPEUHV�HW�OHV�EpQpYROHV 

· 3OXV� GH� ���� FRRSpUDQWV� EpQpYROHV� RQW� FROODERUp� DX[�
DFWLYLWpV�GX�&2))5(7� 

· 'HX[�VRLUpHV�GH�UHPHUFLHPHQW�RQW�pWp�RUJDQLVpHV��SRXU�
OHV�FRRSpUDQWV�EpQpYROHV� 

· /H� &2))5(7� D� RIIHUW� OD� IRUPDWLRQ� /HV� ��� 3,/,(56�
DX[�FRRSpUDQWV� 

*(67,21�,17(51(�0e5,',(1��� 

%287,48(�'8�0e5,',(1��� 

� ϭϱ 

/H�&ORFKHU�UHMRLQWp�� 

/D�FXLVLQH�DJUDQGLH�� 

/D�%RXWLTXH�GX�0pULGLHQ��� 

/¶pTXLSH�GHV�JUDQGV�WUDYDX[ 



��� 

126�3$57(1$,5(6�'(�&¯85� 

� ϭϲ 

3$57(1$,5(6�35,1&,3$8; 
 ā +DXW�&RPPLVVDULDW�GHV�5pIXJLpV�GHV�1DWLRQV�8QLHV 
ā 0LQLVWqUH�GH�O
LPPLJUDWLRQ��GH�OD�GLYHUVLWp�HW�GH�O
LQFOXVLRQ 
ā 0LQLVWqUH�GH�O¶eGXFDWLRQ�HW�(QVHLJQHPHQW�VXSpULHXU 
ā ,PPLJUDWLRQ��UpIXJLpV�HW�FLWR\HQQHWp�&DQDGD 
ā &RPLWp�LQWHUQDWLRQDO�GH�OD�&URL[-5RXJH 
ā (PSORL�4XpEHF 
ā $PQLVWLH�LQWHUQDWLRQDOH 
ā &RPPXQDXWp�6DQW
(JLGLR 
ā &LWR\HQQHWp�HW�,PPLJUDWLRQ�&DQDGD 
ā 6HUYLFHV�&DQDGD 
ā $JHQFH�GX�UHYHQX�GX�&DQDGD 
ā 5HYHQX�4XpEHF 
ā 5pJLH�GHV�UHQWHV�GX�4XpEHF 
ā 5pJLH�GH�O¶DVVXUDQFH�PDODGLH�GX�4XpEHF 
ā &HQWUH�LQWpJUp�GH�VDQWp�HW�GH�VHUYLFHV�VRFLDX[�GHV�/DXUHQWLGHV 
ā &HQWUH�-HXQHVVH�GHV�/DXUHQWLGHV 
ā 9LOOH�GH�6DLQW--pU{PH 
ā 3ROLFH�GH�6DLQW--pU{PH 
ā &KDPEUH�GH�FRPPHUFH�HW�G¶LQGXVWULH�GH�6DLQW--pU{PH 
ā &KDPEUH�GH�FRPPHUFH�GH�%ODLQYLOOH 
ā 0RXYHPHQW�4XpEHF�IUDQoDLV�GHV�/DXUHQWLGHV 
   
 3$57(1$,5(6�&20081$87$,5(6 
 ā %RRN�+XPDQLWDLUH 
ā )RQGDWLRQ�+LPD\D 
ā +D\�'RXQ 
ā $VVRFLDWLRQ�%HNDD�<RXWK�� 
ā $FWLRQ�5pIXJLp�0RQWUpDO 
ā -pVXLWHV 
ā $VVRFLDWLRQ�&DQDGR-6\ULHQQH 
ā &DELQHW�$OSLQ 
ā $YRFDW�352-%212 
ā &HQWUDLGH�/DXUHQWLGHV 
ā 0RLVVRQ�/DXUHQWLGHV 
ā &RUSRUDWLRQ�GH�GpYHORSSHPHQW�&RPPXQDXWDLUH�5'1 
ā &RQVHLO�UpJLRQDO�GH�GpYHORSSHPHQW�VRFLDO�GHV�/DXUHQWLGHV 
ā /HV�6HUUHV�GH�&ODUD 
ā +pEHUJHPHQW�)OHXU�GH�0DFDGDP 
ā &LWp�OHV�7URLV�5 
ā /¶$PL�GX�4XDUWLHU 
ā $LGH�-XULGLTXH�/DXUHQWLGHV-/DQDXGLqUH 
ā 7DEOH�5pIOH[LRQ�$FWLRQ�5HWUDLWpV�$vQpV�5'1 
ā /D�0DLVRQ�3DXVH-3DUHQW 
ā 0HVXUHV�$OWHUQDWLYHV�GX�1RUG 
ā &HQWUH�GH�OD�)DPLOOH�GX�*UDQG�6DLQW--pU{PH 
ā &HQWUH�GX�)ORUqV 
ā &HQWUH�0DULH-ÊYH 
ā 0DLVRQ�GH�6RSKLD 
ā eFOXVH�GHV�/DXUHQWLGHV 
ā &HQWUH�6LGD�$PLWLp 
ā &$9$& 
ā &$/$&6�/DXUHQWLGHV 
ā &$3�(PSORL 
ā &DUUHIRXU�MHXQHVVH-(PSORL�5LYLqUH-GX-1RUG 
ā &HQWUH�G¶LQWpJUDWLRQ�j�O¶HPSORL�/DXUHQWLGHV 
ā ,QWpJUDWLRQ�7UDYDLO�/DXUHQWLGHV 
ā 6ROLGDULWp�/DWLQR-$PpULFDLQH��6/$0� 
ā 2IILFH�0XQLFLSDOH�G¶+DELWDWLRQ��20+� 
ā )pGpUDWLRQ�GHV�)HPPHV�$XWRFKWRQHV�GX�4XpEHF 

Immigration 
Canada 



��� 

126�3$57(1$,5(6�'(�&¯85� 

� ϭϳ 

3$57(1$,5(6�0e',$6�(7�&8/785( 
  
ā &RQVHLO�GH�OD�FXOWXUH�GHV�/DXUHQWLGHV 
ā 0XVpH�G¶DUW�FRQWHPSRUDLQ�GHV�/DXUHQWLGHV 
ā 7pOpYLVLRQ�'HV�%DVVHV-/DXUHQWLGHV 
ā 7UDQVFRQWLQHQWDO�0pGLD 
ā $7/$6 
ā ,&,�5DGLR-&DQDGD 
ā 79�&2*(&2 
ā 7RXULVPH�/DXUHQWLGHV 
ā eFROH�GH�GDQVH�6DPD\D 
ā eFROH�GH�7DP-7DP�=DOH�6HFN 
ā &HUFOH�GHV�)HUPLqUHV 
 
 
 �3$57(1$,5(6�5e*,21$/,6$7,21 
  
ā 7DEOH�GH�&RQFHUWDWLRQ�GHV�5pIXJLpV�HW�GHV�,PPLJUDQWV 
ā &ROOHFWLI�GHV�)HPPHV�,PPLJUDQWHV 
ā /DXUHQWLGHV�eFRQRPLTXH 
ā &DUUHIRXU�%Op 
ā 3URPRWLRQ�HW�LQWpJUDWLRQ�VRFLpWp�QRXYHOOH��3520,6� 
ā &HQWUH�VRFLDO�G¶DLGH�DX[�LPPLJUDQWV 
ā $FWLRQ�5pIXJLpV�0RQWUpDO 
ā $FFXHLO�3DUUDLQDJH�2XWDRXDLV 
ā &DUUHIRXU�G¶DLGH�DX[�QRXYHDX[�DUULYDQWV 
ā &DUUHIRXU�,QWHUFXOWXUHO�GH�/DYDO 
ā &HQWUH�G¶DFFXHLO�HW�GH�UpIpUHQFH�SRXU�LPPLJUDQWV��&$5,� 
ā &HQWUH�G¶DSSXL�DX[�FRPPXQDXWpV�LPPLJUDQWHV 
ā &HQWUH�VRFLDO�G¶DLGH�DX[�LPPLJUDQWV��&6$,� 
ā &RPLWp�UpJLRQDO�SRXU�OH�GpYHORSSHPHQW�LQWHUQDWLRQDO�GH�/DQDXGLqUH 
ā /¶+LURQGHOOH 
ā /D�0DLVRQQpH 
ā 6HUYLFH�G¶DLGH�DX[�QpR-FDQDGLHQV 
  
  
  
3$57(1$,5(6�'(�/
(16(,*1(0(17 
  
ā $FDGpPLH�/DIRQWDLQH 
ā &RPPLVVLRQ�VFRODLUH�GH�OD�5LYLqUH-GX-1RUG 
ā &RPPLVVLRQ�VFRODLUH�GHV�/DXUHQWLGHV 
ā &HQWUH�GH�IRUPDWLRQ�JpQpUDOH�GHV�DGXOWHV�5'1 
ā &e*(3�GH�6DLQW--pU{PH 
ā &e*(3�5pJLRQDO�GH�/DQDXGLqUH�j�7HUUHERQQH 
ā &e*(3�GH�/DQDXGLqUH 
ā &ROOqJH�&KDPSODLQ 
ā 8QLYHUVLWp�GX�4XpEHF�HQ�2XWDRXDLV 
ā 8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO 
ā 8QLYHUVLWp�GH�0RQWUpDO 
ā 8QLYHUVLWp�GH�6KHUEURRNH 
ā 8QLYHUVLWp�)RQWDLQHEOHDX�GH�3DULV 
ā 8QLYHUVLWp�GH�9HQLVH  
ā 8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ�GH�%HOJLTXH 

&20,7e�,17(51$7,21$/ 

'(�/$�&52,;-528*( 

*(1Ê9( 



��� 

© 1RV�UpDOLVDWLRQV�QH�SRXUUDLHQW�DYRLU�OH�PrPH�LPSDFW�VL�OD�ILGpOLWp��GH�
WRXV�FHV�EpQpYROHV QH�QRXV�pWDLW�SDV�RIIHUWH���0HUFL�j�WRXV��ª 

$X�FRXUV�GH�O¶DQQpH�QRXV�QRXV�VRPPHV�LQYHVWLV�
SRXU�pYDOXHU�QRV�EHVRLQV�HQ�PDWLqUH�GH�EpQpYR�
ODW�DILQ�G¶DYRLU�XQH�RIIUH�GH�VHUYLFHV�SOXV�ULFKH�HW�
OD� SRVVLELOLWp� GH� IDYRULVHU� O¶DFFqV� j� GHV� OLHX[� GH�
FRRSpUDWLRQ�HQULFKLVVDQWV�SRXU�OD�FRPPXQDXWp�� 

1RXV�VRPPHV�HQFRUH�j�WUDYDLOOHU�QRWUH�PRGH�GH�
UHFUXWHPHQW�� O¶pYDOXDWLRQ� GHV� EHVRLQV� HW� O¶HQFD�
GUHPHQW� TXH� QRXV� DLPHULRQV� RIIULU� j� WRXV� FHV�
FRRSpUDQWV� 

1RWUH�pTXLSH�GH�VXLYL�V¶LQYHVWLW�DILQ�GH�ELHQ�GR�
FXPHQWHU�FKDTXH�SRVWH�TXL�SRXUUDLW�rWUH�RFFXSp�
SDU� XQ� EpQpYROH� DILQ� G¶LGHQWLILHU� OH� SURILO� GX�
FDQGLGDW� LGpDO� PDLV� VXUWRXW� SRXU� QH� SDV� IDLUH�
YLYUH�G¶pFKHF�j�SHUVRQQH� 

/$�&223e5$7,21�(7�/(�%e1e92/$7 

,19(67,66(0(17�(7�6758&785$7,21�'8�%e1e92/$7 

� ϭϴ 



��� 

/(6�/,(8;�'(�&21&(57$7,21 
EŽŵ�ĚĞ�ůĂ�dĂďůĞ KďũĞĐƟĨƐ�ĚĞ�ůĂ�dĂďůĞ 

ϭ͘�dĂďůĞ�ĚĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĞŶ�ŝŵŵŝŐƌĂƟŽŶ�DZ��Z�E DŽďŝůŝƐĞƌ�ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĂƵƚŽƵƌ�Ě͛ƵŶ�ƉůĂŶ�Ě͛ĂĐƟŽŶ�ĐŽŵŵƵŶ 

Ϯ͘��ŽŵŝƚĠ��ůŝŶŝƋƵĞ�/ŶƚĞƌĐƵůƚƵƌĞůůĞ�Z�E �ĠǀĞůŽƉƉĞƌ�ůĞƐ�ďŝůĂŶƐ�ĚĞ�ƐĂŶƚĠ�ĚĞƐ�ZĠĨƵŐŝĠƐ�ƉƌŝƐ�ĞŶ�ĐŚĂƌŐĞ�ƉĂƌ�ů͛�ƚĂƚ 

ϯ͘��ŽŵŝƚĠ�ĚŝƌĞĐƚĞƵƌ�ĚƵ�ZK^E� ZĞŐƌŽƵƉĞŵĞŶƚ�ĚĞƐ�ŽƌŐĂŶŝƐŵĞ�ĚĞ�ƐŽƵƟĞŶ�ĂƵǆ�ŶŽƵǀĞĂƵǆ�ĂƌƌŝǀĂŶƚƐ 

ϱ͘��ŽŵŝƚĠ�ƌĠŐŝŽŶĂůŝƐĂƟŽŶ�>ĂƵƌĞŶƟĚĞƐ DŽďŝůŝƐĞƌ�ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĂƵƚŽƵƌ�Ě͛ƵŶ�ƉůĂŶ�Ě͛ĂĐƟŽŶ�ĐŽŵŵƵŶ 

ϲ͘�^/WW� ^ĞƌǀŝĐĞ�ŝŶĚŝǀŝĚƵĞů�ƉĠƌŝŶĂƚĂůŝƚĠ�ƉĞƟƚĞ�ĞŶĨĂŶĐĞ 

ϳ͘�dĂďůĞ�ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�ĚĞƐ�ƌĠĨƵŐŝĠƐ�Ğƚ�ĚĞƐ�ŝŵŵŝŐƌĂŶƚƐ�d�Z/ �ĠĨĞŶƐĞ�ĚĞƐ�ĚƌŽŝƚƐ��ĚĞƐ�ƌĠĨƵŐŝĠƐ�Ğƚ�ĚĞƐ�ŝŵŵŝŐƌĂŶƚƐ�ĚƵ�YƵĠďĞĐ 

ϴ͘�ZĠƐĞĂƵ�ĚĞƐ�ŽƌŐĂŶŝƐŵĞƐ�ĚĞ�ƌĠŐŝŽŶĂůŝƐĂƟŽŶ�ĚĞ�ů͛ŝŵŵŝŐƌĂƟŽŶ �ƐƐƵƌĞƌ�ƵŶĞ�ƌĠƉĂƌƟƟŽŶ�ĠƋƵŝƚĂďůĞ�ĚĞƐ�ŶŽƵǀĞĂƵǆ�ĂƌƌŝǀĂŶƚƐ�ĂƵ��YƵĠďĞĐ 

ϵ͘��ZĞŐƌŽƵƉĞŵĞŶƚ�ĚĞƐ��ĐŽŵƉƚŽŝƌƐ�Ě͛ĞŶƚƌĂŝĚĞ�ĚĞ�ůĂ�DZ��Z�E ZĞŐƌŽƵƉĞƌ�ůĞƐ�ƐĞƌǀŝĐĞ�Ě͛ĞŶƚƌĂŝĚĞ�ĚĞ�ůĂ�DZ��Z�E 

ϭϬ͘��ŽƌƉŽ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�DZ��Z�E >ƵƩĞƌ�ĐŽŶƚƌĞ�ůĂ�ƉĂƵǀƌĞƚĠ�Ğƚ�ŵĂŝŶƚĞŶŝƌ�ƵŶĞ�ĐŽŚĠƌĞŶĐĞ�ĚĂŶƐ�ůĞƐ�ƐĞƌǀŝĐĞƐ� 

ϭϭ͘��ŽĂůŝƟŽŶ�Ě͛ĂĐƟŽŶƐ�ĞŶ�ƐĠĐƵƌŝƚĠ�ĂůŝŵĞŶƚĂŝƌĞ�DZ��Z�E �ŵĠůŝŽƌĞƌ�ů͛ŽīƌĞ�ĚĞ�ƐĞƌǀŝĐĞƐ�ĞŶ�ĂŝĚĞ�ĂůŝŵĞŶƚĂŝƌĞ�ĚĂŶƐ�ůĂ�DZ��Z�E 

ϭϮ͘��ŽŵŝƚĠ��ŽŶƐƵůƚĂƟĨ�Ě͛ƵƌďĂŶŝƐƚĞ�sŝůůĞ�ĚĞ�^ƚ-:ĠƌƀŵĞ �ŽŵŝƚĠ�ĚĞ�ƚƌĂǀĂŝů�ĚĞ�ůĂ�sŝůůĞ�ĚĞ�^ƚ-:ĠƌƀŵĞ�ƐƵƌ�ů͛ĂŵĠŶĂŐĞŵĞŶƚ�ƵƌďĂŝŶ 

ϭϯ͘��ŽŵŝƚĠ�,ĂďŝƚĂƟŽŶ�DZ��Z�E �ŵĠůŝŽƌĞƌ�ů͛ŽīƌĞ�ĚĞ�ƐĞƌǀŝĐĞƐ�ĞŶ�ůŽŐĞŵĞŶƚ�ƐŽĐŝĂů�ĚĂŶƐ�ůĂ�DZ��Z�E 

ϭϰ͘��ŽŶƐĞŝů�ƌĠŐŝŽŶĂů�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ƐŽĐŝĂů�ĚĞƐ�>ĂƵƌĞŶƟĚĞƐ ZĞŐƌŽƵƉĞƌ��ůĞƐ�ĨŽƌĐĞƐ�ƌĠŐŝŽŶĂůĞƐ�ĞŶ�ŵĂƟğƌĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ƐŽĐŝĂů 

ϭϱ͘�dĂďůĞ�ƌĠŐŝŽŶĂůĞ�ĞŵƉůŽŝ-ŝŵŵŝŐƌĂƟŽŶ�>ĂƵƌĞŶƟĚĞƐ WĂƌƟĐŝƉĂƟŽŶ�ă�ůĂ�dĂďůĞ�ƌĠŐŝŽŶĂůĞ�ĂŶŝŵĠĞ�ƉĂƌ��ŵƉůŽŝ-YƵĠďĞĐ 

ϭϳ͘��ŽŵŝƚĠ�ĚŝƌĞĐƚĞƵƌ�ƌĠŐŝŽŶĂů�ĞŶ�ŝƟŶĠƌĂŶĐĞ ZĠĂůŝƐĂƟŽŶ�Ě͛ƵŶ�ƉůĂŶ�Ě͛ĂĐƟŽŶ�ƌĠŐŝŽŶĂů�ĞŶ�ŵĂƟğƌĞ�Ě͛ŝƟŶĠƌĂŶĐĞ 

ϭϵ͘�,ĠďĞƌŐĞŵĞŶƚ�&ůĞƵƌ�ĚĞ�DĂĐĂĚĂŵ ,ĠďĞƌŐĞŵĞŶƚ�ƉŽƵƌ�ůƵƩĞƌ�ĐŽŶƚƌĞ�ů͛ŝƟŶĠƌĂŶĐĞ 

ϮϬ͘���K���Z�> ZĞŐƌŽƵƉĞŵĞŶƚ�ĚĞƐ��ĨƌŝĐĂŝŶƐ�ĚĂŶƐ�ůĞƐ�>ĂƵƌĞŶƟĚĞƐ 
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/(�&2/2&6��������'8�0e5,',(1��� 

/HV� JURXSHV� TXH� QRXV� DFFXHLOORQV� DX� 0pULGLHQ� ���
RQW� XQH� YRFDWLRQ� FRPPXQDXWDLUH� HQULFKLVVDQWH� HW�
FRQVWUXFWLYH�� /HXU� LPSDFW� HVW� UpHO� GDQV� OD� FRPPX�
QDXWp� HW� QRXV� FRQVLGpURQV� TX¶LOV� VRQW� FRPSOpPHQ�
WDLUHV�j�QRWUH�PLVVLRQ�GH�VRXODJHU�OD�VRXIIUDQFH� � Ϯϯ 

>Ğ��KK<�,hD�E/d�/Z� 

�ƐƐŽĐŝĂƟŽŶ�ĚĞ�ůĂ�&ŝďƌŽŵǇĂůŐŝĞ 

�ĞŶƚƌĞ�WŝĞƌƌĞ�WĠůĂĚĞĂƵ 

/ŵĂŐŝŶĞ�ƚĂ�ǀŽŝǆ 

'ƌŽƵƉĞ�DĠŵŽ-�ƌƚ 

�͘���ĠƚĞŶƚĞ 

�͘���ŽŵŝƚĠ��ŝƐƚƌŝĐƚ�ϭ 

�͘��&ŽǇĞƌ�ĚΖĂŵŽƵƌ 

�ŽƵƌƐ�ĚĞ�ĚĂŶƐĞ�ĞŶ�ůŝŐŶĞ 

E͘���ůĠ�ĚΖĂŵŝƟĠ 

�͘��:Ğ�ŵĞ�ƐŽƵǀŝĞŶƐ 

�ĚŽƌĂƚĞƵƌ�^ƚ-:ĠƌƀŵĞ 

�Ğ�ƐŽŝƌ�ŽŶ�ĚĂŶƐĞ��/ 

dĂŵ-dĂŵ��ĂůĞ�^ĞĐŬ 

^ŽŝƌĠĞ�ĚĂŶƐĂŶƚĞ�DŝĐŚĞů��ĞƌŶŝĞƌ 

����:Ğ�ƐƵŝƐ 

WĞŶƚĞĐƀƟƐƚĞ 

^ƚ->ĂƵƌĞŶƚ�hŶŝƚĞĚ���ŚƵƌĐŚ 

���tĞĞŬ-ĞŶĚ�EŽƌĚ 

sŝƐĂ-ǀŝĞ 

�ĞƌĐůĞ�ĚĞƐ�ĨĞƌŵŝğƌĞƐ 
eFROH�GH�GDQVH�6DPD\D 

&DIp�FDXVHULH�75$5$ 

>Ă��ŽƌƉŽƌĂƟŽŶ�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ��ŽŵŵƵŶĂƵƚĂŝƌĞ�Z�E 

>ĞƐ�^ĞƌƌĞƐ�ĚĞ��ůĂƌĂ 

>Ğ��K&&Z�d ϭ 
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ϭϭ 

ϭϮ 

ϭϯ 

ϭϰ 

ϭϱ 

ϭϲ 

ϭϳ 

ϭϴ 

ϭϵ 

ϮϬ 

Ϯϭ 

ϮϮ 

Ϯϯ 
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�� 
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�� 9,6$-9,(���&667� 

%22.�+80$1,7$,5( 

/(6�6(55(6�'(�&/$5$ 

&(5&/(�'(�)(50,Ê5(6 
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3/$1�'¶$&7,21�����-���� 

� 
Ϯϰ 

��� $VVXUHU� OD� FRQWLQXLWp� GHV� VHUYLFHV� HW� IDYRULVHU� OD�
FRQVROLGDWLRQ� GHV� SDUWHQDULDWV� DILQ� GH� VRXWHQLU� O¶DF�
FXHLO�HW� O¶LQWpJUDWLRQ�GHV�QRXYHDX[�DUULYDQWV�GH�IDoRQ�
HIILFDFH�HW�pTXLWDEOH� 

��� 'pYHORSSHU� QRWUH� H[SHUWLVH� HQ� PDWLqUH� GH� SDUUDL�
QDJH�GH�5pIXJLpV�HW�G¶DFFRPSDJQHPHQWV�GHV�GHPDQ�
GHXUV�G¶DVLOH� 

���'pYHORSSHU�QRWUH�SDUWHQDULDW�LQWHUQDWLRQDO�DILQ�GH�
VWUXFWXUHU� OH� SURJUDPPH� GH� SDUUDLQDJH� HW� G¶DGRSWLRQ�
G¶HQIDQWV�DSDWULGHV�QRQ-DFFRPSDJQpV� 

���6H�GRWHU�G¶XQH�SROLWLTXH�GHV�JHVWLRQ�GHV�EpQpYROHV�
HW�GpYHORSSHU��XQH�SUDWLTXH�GH�UHFUXWHPHQW�HIILFDFH�HW�
FRQVWUXFWLYH� 

���'pYHORSSHU�DYHF�OD�9LOOH�GH�6DLQW--pU{PH�XQH�SROL�
WLTXH�GH�GLYHUVLWp� FXOWXUHOOH� VHPEODEOH�j�FHOOH�GH�*D�
WLQHDX�SDU�OH�ELOOHW�GH�&LWp�+XPDQLWDLUH� 

���0HWWUH�VXU�SLHG�XQH�0DLVRQ�GH�-HXQHV�,QWHUQDWLR�
QDOH�DILQ�GH�VRXWHQLU�DGpTXDWHPHQW�QRV�MHXQHV�HW�IDYR�
ULVHU�XQ�UDSSURFKHPHQW�DYHF�OHV�MHXQHV�4XpEpFRLV� 

���3DUWLFLSHU�DX[�pTXLSHV�GH�UHFKHUFKHV�GH�O¶842� GH�
IDoRQ� j� IDYRULVHU� OH� GpYHORSSHPHQW� G¶XQH� OLWWpUDWXUH�
DFWXDOLVpH�VXU�OHV�LPSDFWV�GH�O¶LPPLJUDWLRQ�GDQV�OD�Up�
JLRQ�GHV�/DXUHQWLGHV� 

���$PpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GH�QRWUH�pTXLSH�
DILQ�G¶rWUH�UHFRQQDLVVDQW�GH�OHXU�GpYRXHPHQW�HW�GH�OHXU�
HQJDJHPHQW�LQFRPSDUDEOH� 

���'pYHORSSHU�GHV�DFWLYLWpV� FXOLQDLUHV� DILQ�G¶DPpOLR�
UHU� OD� TXDOLWp� GH� O¶DOLPHQWDWLRQ� GHV� SHUVRQQHV� LPPL�
JUDQWHV�TXH�QRXV�VXLYRQV� 

����2IIULU�OD�IRUPDWLRQ�/HV����3LOLHUV�j�XQ�SOXV�JUDQG�
QRPEUH� G¶LPPLJUDQWV� TXL� YHXOHQW� VH� IDPLOLDULVHU� j� OD�
FXOWXUH�TXpEpFRLVH�HW�DLQVL�IDYRULVHU�XQ�UDSSURFKHPHQW�
LQWHUFXOWXUHO�DYHF�OHV�SDUWLFLSDQWV�GX�0pULGLHQ���� 


