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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�����-���� 

����3UpYLVLRQV�EXGJpWDLUHV�����-���� 

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

����3ODQ�G¶DFWLRQ�����-���� 

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

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

$66(0%/e(�*e1e5$/(�$118(//(����� 

7(18(�/(����129(0%5(������j���K 

$X�0pULGLHQ��� 
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· 0RW�GH�OD�3UpVLGHQWH��«««««�����««�����««����� 

· 0RW�GH�OD�'LUHFWLRQ�«««««««««««�«««�� 

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

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

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

· 6DQWp�«««««��«««««««««««��««���«���� 

· ,QWpJUDWLRQ�«««««««««««««��«««««��� 

· )UDQFLVDWLRQ�HW�LQWHUSUpWDULDW�««««««���««��� 

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

· -XPHODJH�HW�SDUUDLQDJH�G¶HQIDQWV�DSDWULGHV�«���� 

· 3DUUDLQDJH�GH�5pIXJLpV�««««««««���«««���� 

· &RQVXOWDWLRQ�««««««««««««�««��«««��� 

· &RQFHUWDWLRQ�««««��««««««««�«««��������� 

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

· 5pJLRQDOLVDWLRQ��«««««��«««�«��««���«������� 

· 0pULGLHQ�����««««««��«««««�����««�«������� 

· 3DUWHQDLUHV��«««««««««�««��«��«««�������� 

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

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

· &RORFV������««««««««««««���««��«�������� 

· 3ODQ�G¶DFWLRQ�������«««««««««���«������«���� 

· $GPLQLVWUDWHXUV������«««�««««««««�������� 

7$%/(�'(6�0$7,Ê5(6� 
5$33257�$118(/�'8�&2))5(7����� 
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027�'(�/$�35e6,'(17(� 

9,6,21��0,66,21�(7�9$/(856�'8�&2))5(7 
 

/H�&HQWUH�G¶2ULHQWDWLRQ�HW�GH�)RUPDWLRQ�SRXU�)DYRULVHU�OHV�5HODWLRQV�(WKQLTXHV�7UDGLWLRQQHOOHV�SRUWH�OD�YLVLRQ�G¶XQH�VR�
FLpWp�DFFXHLOODQWH�HW�SOXULHOOH��/H�&2))5(7�D�FRPPH�PLVVLRQ�GH�VRXWHQLU�O¶LQWpJUDWLRQ�GHV�QRXYHDX[�DUULYDQWV�TXL�V¶LQV�
WDOOHQW�GDQV�OHV�/$85(17,'(6�HQ�IDYRULVDQW�O¶DGDSWDWLRQ�GHV�VHUYLFHV�UpSRQGDQWV�j�OHXUV�EHVRLQV�HW�HQ�PRELOLVDQW�OHV�
DFWHXUV�FRQFHUQpV�DXWRXU�GH�VWUDWpJLHV�G¶DFWLRQV�QRYDWULFHV�GDQV�OHV�VHFWHXUV�GH�SURWHFWLRQ�GH�UpIXJLpV��GH�OD�VDQWp��GH�O¶DOL�
PHQWDWLRQ��GH�O¶pGXFDWLRQ��GH�O¶HPSORL��GH�OD�IUDQFLVDWLRQ��GH�OD�GLYHUVLWp�FXOWXUHOOH��GHV�UHODWLRQV�LQWHUFXOWXUHOOHV��GH�VpFXUL�
Wp��GH�MXPHODJHV�HW�GH�SDUUDLQDJHV��1RXV�YHLOORQV�j�VRXWHQLU�OD�VRFLpWp�G¶DFFXHLO�HQ�PRELOLVDQW�OHV�DFWHXUV�FRQFHUQpV�HW�HQ�
IDYRULVDQW� OH�GpYHORSSHPHQW�G¶XQH�FDSDFLWp�G¶DGDSWDWLRQ�GH�VHUYLFHV�FKH]�QRV�3$57(1$,5(6�HW� O¶RXYHUWXUH�j� OD�GLIIp�
UHQFH�GDQV�OD�3238/$7,21�HQ�JpQpUDO��1RXV�VRPPHV�HQJDJpV�j�RXYULU�HW�PDLQWHQLU�OH�GLDORJXH�DYHF�OHV�FRPPXQDXWpV�
FXOWXUHOOHV�SRXU�DVVXUHU�OH�PDLQWLHQ�GH�OD�3$,;�HW�GpYHORSSHU�GHV�DVVLVHV�VRFLDOHV�GpPRFUDWLTXHV�HW�UHSUpVHQWDWLYHV��1RXV�
GpIHQGRQV�HW�HQVHLJQRQV�OHV�YDOHXUV�GH�OLEHUWp�GH�FRQVFLHQFH�HW�G¶pJDOLWp��IDLVRQV�OD�SURPRWLRQ�GH�OD�ODwFLWp�HW�GH�OD�ODQJXH�
IUDQoDLVH�HW�VWLPXORQV�O¶pSDQRXLVVHPHQW�G¶XQH�FXOWXUH�UpJLRQDOH�GLYHUVLILpH�HW�LQFOXVLYH� 

%HUQDGHWWH�*pOLQHDX�HW��$QLWD�'HPRX\ 

� 

2Q�D�EHDX�UHJDUGHU�OHV�LQIRUPDWLRQV�G¶XQ�SHX�SDUWRXW��OD�FRQMRQFWXUH�LQWHUQDWLRQDOH�HVW�VL�FRPSOH[H�TX¶HOOH�QRXV�
HPSrFKH�GH�VH�IDLUH�XQH�LGpH�SUpFLVH�GHV�pYpQHPHQWV�G¶DFWXDOLWp��(W�FH��j�XQ�SRLQW�WHO��TX¶RQ�Q¶DUULYH�SOXV�j�GLV�
FHUQHU� OH�YUDL�GH� OD�ILFWLRQ��4XDQW�j� OD�PRUDOH�� OHV�UpFHQWV�pYpQHPHQWV� LQWHUQDWLRQDX[� �QRXV�RQW�GpPRQWUp�GHV�
VLJQHV�GH�EDUEDULH�TXL�IRQW�FUDLQGUH�OH�SLUH�SRXU�GHV�SRSXODWLRQV�SULVHV�HQ�RWDJHV�SDU�GHV�GLFWDWXUHV�VDQV�OLPLWH��
2Q�VH�VHQW�VL� LPSXLVVDQWV��4XHOOH�HVW� OD�PHVXUH�GH�QRWUH�SRWHQWLHO�G¶DFWLRQV�GDQV�FHWWH�PDUpH�GH�SULRULWpV�KX�
PDLQHV�HW�G¶DQRPDOLHV�VRFLDOHV��/H�+DXW�&RPPLVVDULDW�GHV�5pIXJLpV�GH�O¶218�GHVVHUW�SUpVHQWHPHQW�SUqV�GH�����
HPSODFHPHQWV�j�WUDYHUV�����SD\V��&¶HVW�SUqV�GH����PLOOLRQV�G¶KRPPHV�GH�IHPPHV�HW�G¶HQIDQWV�GpSODFpV�GDQV�OH�
PRQGH�SRXU�FDXVH�GH�YLROHQFH�HW�GH�SHUVpFXWLRQ« 

'DQV�OD�PHVXUH�GH�VRQ�UD\RQQHPHQW��OH�&2))5(7�V¶HVW�HQJDJp�DX�FRXUV�GH�OD�GHUQLqUH�DQQpH��j�FUpHU�OHV�SRQWV�
QpFHVVDLUHV�SRXU�PDLQWHQLU�OD�SDL[��VRXWHQLU�FHV�SOXV�GpPXQLV�GDQV�OHXU�LQWpJUDWLRQ�GDQV�QRWUH�UpJLRQ�HW�DFFRP�
SDJQHU�QRV�SDUWHQDLUHV�GDQV�OHXU�DGDSWDWLRQ�GH�VHUYLFHV�� 

/D�UpJLRQ�GHV�/DXUHQWLGHV�DVVXUH�XQH�FDSDFLWp�G¶DFFXHLO�UHPDUTXDEOH�HQ�PDWLqUH�G¶LQWpJUDWLRQ�GHV�QRXYHDX[�DU�
ULYDQWV��'DQV�FHWWH�SpULRGH�GH�UDUHWp�GH�PDLQ-G¶°XYUH�HW�GH�PRXYHPHQWV�GH�PDVVHV��F¶HVW�XQ�SULYLOqJH�GH�YLYUH�
GDQV�XQ�HQYLURQQHPHQW�DXVVL�VpFXULWDLUH��GpPRFUDWLTXH�HW�VWLPXODQW� 

0HUFL�j�WRXV�SRXU�YRWUH�JpQpUHXVH�FRQWULEXWLRQ�� Bernadette  Gél ineau 
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1RXV� ILQLVVRQV� O¶DQQpH� DYHF� OH� VHQWLPHQW� UpHO�

G¶DYRLU� GRQQp� WRXWH� O¶pQHUJLH� TXL� QRXV� D� KDELWpV�
SRXU� VRXODJHU� OHV� SHUVRQQHV� TXL� VRQW� YHQXHV� FKHU�
FKHU� UHIXJH� GDQV� QRWUH� UpJLRQ�� /D� FRPSOH[LWp� GHV�
LQWHUYHQWLRQV�HW�GHV�PpGLDWLRQV�TXH�QRXV�DYRQV�UpD�
OLVpHV� QRXV� D� IDLW� FKHPLQHU� YHUV� XQH� V\PELRVH� TXL�
GpPRQWUH�QRWUH�FRPSOLFLWp�GXUDEOH� HW� UpFLSURTXH�
PHQW� SURILWDEOH� HQWUH�QRXV��HW�DXVVL�DYHF�QRV�SDU�
WHQDLUHV� 
&¶HVW� OD� FRPSOpPHQWDULWp� GHV� HIIRUWV� GH� FKDFXQ�

TXL�PLVH�ERXW�j�ERXW�FUpH�OH�PLUDFOH�TXL�SHUPHW�GH�
UpVRXGUH�OHV�REVWDFOHV�OHV�XQV�DSUqV�OHV�DXWUHV� 
/D�GLYHUVLWp�FXOWXUHOOH�DPqQH�XQH� ULFKHVVH� VWLPX�

ODQWH� TXL� PRELOLVH� GH� SOXV� HQ� SOXV� GH� JHQV� FRQV�
FLHQWV�GH�FHWWH�UpDOLWp��7pPRLQV�GHV�PRXYHPHQWV�GH�
SRSXODWLRQ�j�WUDYHUV�OH�PRQGH��QRXV�GHYRQV�IDLUH�OH�
QpFHVVDLUH�SRXU�RIIULU�O¶RSSRUWXQLWp�j�WRXV�HW�FKDFXQ�
GH� FROODERUHU� j�PHWWUH� GH� O¶HVSRLU� GDQV� OH� F°XU� GH�
O¶KXPDQLWp��(VSRLU�GDQV�XQ�PRQGH�VpFXUH��pJDOLWDLUH�
HW�HQJDJp�GDQV�OD�SDL[� 
7RXV� FHV� EpQpYROHV� HW� FHV� VWDJLDLUHV� TXL� VH� VRQW�

MRLQWV� j� QRXV� DX� FRXUV� GH� O¶DQQpH� RQW� GpPRQWUp�
TX¶HQVHPEOH�RQ�SHXW�IDLUH�OD�GLIIpUHQFH� 
/HV� GpILV� VRQW� SOXV� JUDQGV� TXH� QDWXUH�� PDLV� OH�

SODLVLU�HVW�XQH�JUkFH�GRQW�RQ�QH�SHXW�VH�SDVVHU� 
&¶HVW� GRQF� GDQV� OD� MRLH� HW� OD� VLPSOLFLWp� TXH� QRXV�

DYRQV�IDLW�GDQVHU�QRV�PHPEUHV�HW�QRV�SURWpJpV�YHUV�
OD�IRL�HQYHUV�OH�SURJUqV�KXPDLQ� 
/¶RSWLPLVWH�GHPHXUH�O¶pODQ�OH�SOXV�pQHUJpWLTXH�TXL�

SHXW�QRXV�KDELWHU��1RXV� OH�FXOWLYRQV��GH�PrPH�TXH�
OD�SDL[��OH�UHVSHFW�HW�OD�FRUHVSRQVDELOLWp� 
6R\RQV�XQLV�GDQV�FHW�pODQ��SRXU�TXH� OD�SRUWpH�GH�

QRV�JHVWHV�VRLW�LQYLQFLEOH� 
 
0HUFL�j�WRXV�FHX[�TXL�GH�SUqV�RX�GH�ORLQ�RQW�FROOD�

ERUp�DYHF�QRXV�DILQ�GH�UHQGUH�QRWUH�PRQGH�PHLOOHXU� 

L ine  Chaloux 

� 
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/H�&2))5(7�D�FROODERUp�j�O¶pWDEOLVVHPHQW�HW�j�OD�UpWHQWLRQ�GH�
SUqV�GH�����SHUVRQQHV�VXU�OH�WHUULWRLUH�GHV�/DXUHQWLGHV�DX�FRXUV�
GH� O¶DQQpH� ����-������ 3OXV� GH� ������� DFFRPSDJQHPHQWV� RQW�
pWp�UpDOLVpV�DXSUqV�G¶XQH�FOLHQWqOH�LVVXH�G¶XQH�WUHQWDLQH�GH�SD\V�
GLIIpUHQWV�� 
$ILQ� G¶LQIRUPHU� OHV� QRXYHDX[� DUULYDQWV� VXU� OHV� YDOHXUV� HW� OHV�
UqJOHV�TXpEpFRLVHV��QRXV�DYRQV�RIIHUW���UHQFRQWUHV�DX�FRXUV�GH�
O¶DQQpH�SRUWDQW�VXU�GHV�VXMHWV�WRXFKDQW�OD�VDQWp��OHV�KDELOLWpV�SD�
UHQWDOHV��O¶pGXFDWLRQ��O¶DOLPHQWDWLRQ��OD�VpFXULWp��O¶HPSORL��OD�IRU�
PDWLRQ�� HWF�� 3OXVLHXUV� SDUWHQDLUHV� SDUWLFLSHQW� j� FHV� VpDQFHV�
G¶LQIRUPDWLRQ� HW� IDYRULVHQW� XQH�PHLOOHXUH�PRELOLVDWLRQ� GH� SDUW�
HW�G¶DXWUH�� 
/H� GpIL� GHPHXUH� GH� ELHQ� UpSRQGUH� DX[� EHVRLQV� GHV� 5pIXJLpV�
PDOJUp�O¶DEVHQFH�GH�UHVVRXUFHV�HQ�PDWLqUH�GH�VXLYL�HQWUH�DXWUHV�
SRXU� OHV� FKRFV� SRVW-WUDXPDWLTXHV� DXWDQW� FKH]� OHV� HQIDQWV� TXH�
FKH]�OHV�DGXOWHV� 

 
2%-(&7,)6�63e&,),48(6�(1�0$7,Ê5(�'¶$&&8(,/�(7�'¶,167$//$7,21 

· $FFXHLOOLU�OH�QRXYHO�DUULYDQW�GH�IDoRQ�j�OH�VpFXULVHU�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�REVWDFOHV�TXµLOV�UHQFRQWUHQW� 
· )DYRULVHU�OHXU�UpWHQWLRQ�GDQV�OD�UpJLRQ�GHV�/DXUHQWLGHV� 

 
&¶HVW�GDQV�OD�62/,'$5,7e� HW�OD�&203/,&,7e�TXH�O¶pTXLSH�GX�&2))5(7�V¶HVW�LQYHVWLH�SRXU�DWWHLQGUH�VHV�REMHFWLIV�
DX�FRXUV�GH�O¶DQQpH�����-������1RXV�DYRQV�UHQFRQWUp�GHV�'e),6�+80$,16� HW�VWUXFWXUHOV�TXL�QRXV�RQW�SRUWpV�YHUV�OH�
GpSDVVHPHQW�SDU�XQH�ULJXHXU�GH�WRXV�OHV�LQVWDQWV��&KDTXH�PHPEUH�GH�O¶pTXLSH�GX�&2))5(7�D�VX�DJLU�DYHF�HQJDJHPHQW�HW�
HQ�WRXWH�KXPLOLWp�SRXU�UpSRQGUH�DX[�EHVRLQV�GH�QRV�SURWpJpV��1RXV�VRPPHV�FRQVFLHQWV�GH�O¶LPSDFW�GH�QRV�SUDWLTXHV�VXU�
O¶HQYLURQQHPHQW�KXPDLQ�GH�QRWUH�&20081$87e�HW�F¶HVW�DYHF�&219,&7,21�TXH�QRXV�DYRQV�SDUWDJp�QRV�YDOHXUV�GH�
SDL[�HW�G¶XQLWp��1RXV�FUR\RQV�DX�352*5Ê6�KXPDLQ�HW�VRPPHV�LPSHUWXUEDEOHV�GHYDQW�QRV�5(63216$%,/,7e6� 



�� 

$*$��������������������������������������������������������������������������������������������������������������������5$33257�'¶$&7,9,7e6�������� 

� 

32575$,7�'(6�3(56211(6�,167$//e(6�(1�����-����-���� 

5e)8*,e6 
35,6�(1�
&+$5*( 

3$5�/¶e7$7 
5e)8*,e6�35,6�(1�

&+$5*(�3$5�
/¶e7$7 

5e)8*,e6�
3$55$,1e6 

,1'e3(1'$176 7285,67(6 '(0$1'(856�
'¶$6,/( 

7(0325$,5(6 &,72<(16�
&$1$',(16 

3$<6�'¶25,*,1(�����-����-���� 

$0e5,48( $6,( $)5,48( 02<(1-25,(17 (8523( 
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/¶LQYHVWLVVHPHQW� GX� &2))5(7� HQYHUV� OD� MHXQHVVH� LPPLJUDQWH� D�
IDYRULVp�OD�PRELOLVDWLRQ�GH�����EpQpYROHV�TXL�RQW�DFFRPSDJQp�����
SHUVRQQHV�j�WUDYHUV�GLYHUVHV�DFWLYLWpV�� 
 
3UqV�GH����pFROHV�VXU�OH�WHUULWRLUH�GHV�/DXUHQWLGHV�RQW�SX�EpQpILFLHU�
GH�QRWUH�DLGH��HW�FH��HQ�UHVSHFWDQW�OH�SURWRFROH�G¶DFFXHLO��HQ�DFFRP�
SDJQDQW�OHV�MHXQHV�HQ�FODVVH�RX�HQ�RIIUDQW�XQ�VXLYL�SDUWLFXOLHU� ORUV�
GH�O¶DLGH�DX[�GHYRLUV��/HV�FDPSDJQHV�GH�VHQVLELOLVDWLRQ�DXSUqV�GHV�
MHXQHV�HQ�PLOLHX�VFRODLUH�VH�VRQW�FRQVROLGpHV�HW�V¶HQUDFLQHQW�GDQV�OH�
SURJUDPPH�SpGDJRJLTXH� 
 
/¶eTXLSH�GX�&2))5(7�HVW�SUpVHQWH�VXU�OHV�WDEOHV�GH�FRQFHUWDWLRQ�
MHXQHVVH�HW�SDUWLFLSH�DX�GpYHORSSHPHQW�GH�PRELOLVDWLRQ�VWUDWpJLTXH� 

1RXV� DYRQV� FROODERUp� DYHF� SOXV� GH� �� SDUWHQDLUHV� LQWHUYHQDQW�
DXSUqV�GH�MHXQHV�DX[�SULVHV�DYHF�GH�SOXV�JUDQGHV�SUREOpPDWLTXHV�
�'3-��3ROLFH�GH�6W--pU{PH��&/6&��SV\FKRORJXH�VFRODLUH��RUWKR�
SpGDJRJXH��LQILUPLqUH�VFRODLUH��HWF��� 

� 

2%-(&7,)6�63e&,),48(6�(1�0$7,Ê5(�'¶e'8&$7,21 
· )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�QRXYHDX[�DUULYDQWV� 
· 6HQVLELOLVHU�O¶HQYLURQQHPHQW�VFRODLUH�j�OD�UpDOLWp�GHV�QRXYHDX[�DUULYDQWV� 
· 0RELOLVHU�HW�LPSOLTXHU�OHV�SDUHQWV�LPPLJUDQWV�GDQV�OD�UpXVVLWH�VFRODLUH�GH�OHXUV�HQIDQWV� 
· 6RXWHQLU�OHV�MHXQHV�GDQV�OHXU�DSSUHQWLVVDJH�GX�IUDQoDLV�SDU�GHV�FDPSV�GH�MRXU�ORUV�GHV�FRQJpV�VFRODLUHV 

&$03�'(�-285�'(�/$�6(0$,1(�'(�5(/Æ&+(�(7�'(�/¶e7e 

'DQV�O¶REMHFWLI�G¶RIIULU�XQ�HVSDFH�FRQVWUXFWLI�GH�IUDQ�
FLVDWLRQ��QRXV�DYRQV�UpDOLVp�GHX[�FDPSV�GH�MRXU�FHWWH�
DQQpH��VRLW� ORUV�GH� OD�VHPDLQH�GH�UHOkFKH�HW�SHQGDQW�
OH�FRQJp�HVWLYDO��&HV�DFWLYLWpV�RQW�SHUPLV�GH�PRELOL�
VHU�OHV�MHXQHV�HW�GH�IDYRULVHU�OH�GpYHORSSHPHQW�G¶XQ�
VHQWLPHQW�G¶DSSDUWHQDQFH�DX�0pULGLHQ�����/D�GDQVH�
D�pWp�LQWpJUpH�DX�SURJUDPPH�HW�OD�WURXSH�D�RIIHUW�GHV�
VSHFWDFOHV� ORUV� GHV� 6RLUpHV� 1HOVRQ� 0DQGHOD� DLQVL�
TX¶DX�)HVWLYDO�GX�0RQGH������ 

'HV�UHPHUFLHPHQWV�WRXW�SDUWLFXOLHUV� 
j�/RLVLUV�/DXUHQWLGHV�HW�&HQWUDLGH� 

SRXU�OHXU�VRXWLHQ�ILQDQFLHU� 
HQYHUV�OHV�DFWLYLWpV�MHXQHVVH�� 
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/H�&2))5(7��D�FROODERUp�j�OD�UpDOLVDWLRQ�GH�OD�FDSVXOH�YLGpR�/$�92,;�'(6�$1*(6�� 
&H�SURMHW�D�pWp�ILQDQFp�SDU�OD�&RPPLVVLRQ�VFRODLUH�GH�OD�5LYLqUH-GX-1RUG� 

GDQV�O¶REMHFWLI�GH�FUpHU�XQ�RXWLO�GH�VHQVLELOLVDWLRQ�VXU�OHV�GpILV�G¶LQWpJUDWLRQ�GHV�MHXQHV�5pIXJLpV 

'H� 6\ULH�� GX� 1pSDO�� GH� O¶$IULTXH� RX� GH� OD�
&RORPELH�� LOV� UHFKHUFKHQW� OD� SDL[� DSUqV� OD�
JXHUUH��(W�LOV�O¶RQW�WURXYpH�j�6W--pU{PH�� 

'HYHQLU�GHV�DJHQWV�
GH�FKDQJHPHQW 

1H�SDV�DYRLU�IDLW�WRXW�
FH�FKHPLQ�SRXU�ULHQ 
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� 

 

2%-(&7,)6�63e&,),48(6��(1�0$7,Ê5(�'(�6$17e�(7�'(�6(59,&(6�62&,$8; 
· 6RXWHQLU�OHV�UpIXJLpV�SULV�HQ�FKDUJH�SDU�O¶eWDW�GDQV��OHXU��ELODQ�GH�VDQWp�HW�OHV�VXLYLV�TXL�HQ�GpFRXOHQW� 
· 3UHQGUH�OHV�UHQGH]-YRXV�PpGLFDX[�HW�RUJDQLVHU�OHV�VHUYLFHV�UHTXLV���WUDQVSRUW��LQWHUSUpWDULDW��DFFRPSDJQHPHQW� 
· 6¶DVVXUHU�GH�O¶DFFRPSDJQHPHQW�GH�OD�SHUVRQQH�ORUV�GH�OHXUV�UHQGH]-YRXV�PpGLFDX[� 
· $JLU�DX�EHVRLQ�FRPPH�IDFLOLWDWHXU�HQWUH�OHV�SHUVRQQHV�UpIXJLpHV�HW�OHV�LQWHUYHQDQWV�HQ�VDQWp�HW�VHUYLFHV�VRFLDX[��LQ�

FOXDQW�SKDUPDFLH��GHQWLVWH��RSWRPpWULVWH��HWF���DILQ�G¶DVVXUHU�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�PXWXHOOH�GHV�LQIRUPDWLRQV�
WUDQVPLVHV�HW�GX�VXLYL�QpFHVVDLUH� 

· $VVXUHU��DX�EHVRLQ��XQ�VXLYL�DXSUqV�GHV�SHUVRQQHV�D\DQW�XQH�FRQGLWLRQ�GH�VDQWp�SOXV�GLIILFLOH�HW�LQWHUYHQLU�DXSUqV�GHV�
SHUVRQQHV�TXL�QH�VH�SUpVHQWHQW�SDV�j�OHXUV�UHQGH]-YRXV�PpGLFDX[� 

· 2XWLOOHU�HW�VRXWHQLU�OHV�LQWHUYHQDQWV�GX�PLOLHX�GDQV�OD�UpDOLVDWLRQ�GH�OHXU�PDQGDW� 

· 8QH�HQWHQWH� D� pWp� VLJQpH�SRXU� OH� VHUYLFH�G¶LQWHUSUpWDULDW� DXSUqV�
GH�OD�FOLHQWqOH�UpIXJLpH�HW�LPPLJUDQWH�GX�&,666�GHV�/DXUHQWLGHV�
HW� SRXU� OH� ILQDQFHPHQW� G¶XQH� LQWHUYHQDQWH� FRPPXQDXWDLUH� HQ�
VDQWp�HW�VHUYLFHV�VRFLDX[�GDQV�OH�FDGUH�GHV�VHUYLFHV�GH�OD�FOLQLTXH�
GHV�UpIXJLpV� 

· /H�SDUWDJH�G¶H[SHUWLVH�HQWUH�OHV�SDUWHQDLUHV�D�SHUPLV�G¶LGHQWLILHU�
XQH�PDTXH�GH�UHVVRXUFHV�SRXU�OHV�FKRFV�SRVW-WUDXPDWLTXHV��'HV�
DOWHUQDWLYHV�VRQW�HQ�UpIOH[LRQ�SRXU�IDYRULVHU�XQH�DXWRQRPLH�Up�
JLRQDOH�HQ�PDWLqUH�GH�VRXWLHQ�DX[�YLFWLPHV�GH�OD�JXHUUH�� /(�5,92 

621'$*(�'(�6$7,6)$&7,21�$835Ê6�'(�/$�&/,(17Ê/( 

����$YH]-YRXV�pWp�VDWLVIDLWV�GHV�VHUYLFHV�G¶DLGH�WHFKQLTXH�TXH�YRXV�DYH]�UHoXH�" 2XL������ 

���$YH]-YRXV�pWp�VDWLVIDLWV�GH�O¶DLGH�j�O¶LQVWDOODWLRQ�" 2XL����� 

���$YH]-YRXV�pWp�VDWLVIDLWV�GH�O¶DLGH�GHV�LQWHUYHQDQWV�GDQV�YRV�GpPDUFKHV�" 2XL������� 

���$YH]-YRXV�pWp�VDWLVIDLWV�GH�O¶DLGH�GHV�LQWHUYHQDQWV�DXSUqV�G¶XQ�WLHUV�" 2XL������� 

���$YH]-YRXV�pWp�VDWLVIDLWV�GH�O¶DLGH�SRXU�REWHQLU�XQ�VXSSRUW�VRFLDO�" 2XL������� 

���¬�TXHO�GHJUp�GH�VDWLVIDFWLRQ�DYH]-YRXV�UHoX�OHV�VHUYLFHV�G¶LQIRUPDWLRQ�HW�GH�VRXWLHQ�" �����7UqV�XWLOH 

���$YH]-YRXV�REWHQX�OHV�VHUYLFHV�GDQV�XQH�ODQJXH�R��Y�XV�pWLH]�j�O¶DLVH�" 2XL��������� 

���$YH]-YRXV�HX�DFFqV�DX[�VHUYLFHV�DX�PRPHQW�R��YRXV�HQ�DYLH]�EHVRLQ�" 2XL������� 

 1RXV�HQ�FRQFOXRQV�TXH�OD�VDWLVIDFWLRQ�GH�QRV�SURWpJpV�HVW�j�VRQ�PHLOOHXU�HQ�IRQFWLRQ�GH�O¶LQVWDOODWLRQ��
GH��O¶DFFRPSDJQHPHQW�HQ�VDQWp�HW�HQ�pGXFDWLRQ���GH�O¶LQWHUSUpWDULDW�HW�GH�OD�PpGLDWLRQ��&¶HVW�HQ�PDWLqUH�
GH�VXSSRUW�VRFLDO�TXH�OD�VDWLVIDFWLRQ�HVW�OH�SOXV�EDV��1RXV�QRWRQV�TXH�OHV�EHVRLQV�DX�QLYHDX�GH�OD�VDQWp�
PHQWDOH��GH�OD�GpSUHVVLRQ�HW�GHV�FKRFV�SRVW-WUDXPDWLTXHV�VRQW�YUDLPHQW�pYLGHQWV�HW�TXH�QRXV�VRPPHV�
WHQXV�GH�GpYHORSSHU�GHV�DOWHUQDWLYHV�SRXU�SDOOLHU�DX�PDQTXH�GH�UHVVRXUFH�SRXU�UpIpUHU�OHV�SHUVRQQHV�
D\DQW�EHVRLQ�G¶DLGH�j�FHV�QLYHDX[� 
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2%-(&7,)6�63e&,),48(6��(1�0$7,Ê5(�'¶,17e*5$7,21 
· 6RXWHQLU�OHV�UpIXJLpV�GDQV�OHXU�EHVRLQ�G¶DXWRQRPLH 
· (IIHFWXHU�OHV�VXLYLV�HQ�PDWLqUH�G¶LQWpJUDWLRQ 
· $FFRPSDJQHU�OHV�SHUVRQQHV�LPPLJUDQWHV�GDQV�OHXU�GpPDUFKH 
· &ROODERUHU�j�OD�FRQFHUWDWLRQ�HW�DX�SDUWHQDULDW�SRXU�IDYRULVHU�XQH�PHLOOHXUH�LQWpJUDWLRQ�VRFLDOH�SRXU�QRWUH�FOLHQWqOH 
· 2XWLOOHU�HW�VRXWHQLU�OHV�LQWHUYHQDQWV��GX�PLOLHX�GDQV�OD�UpDOLVDWLRQ�GH�OHXU�PDQGDW 

7URLV�MHXQHV�5pIXJLpV�%KRXWDQDLV�GX�1pSDO������
VH�VRQW�RUJDQLVpV�SRXU�RXYULU�XQ�UHVWDXUDQW�����
DX�FHQWUH-YLOOH�GH�6W--pU{PH��8Q�GpOLFH�� 
&¶HVW�VHPEODEOH�j�OD�FXLVLQH�GH�O¶,QGH� 

(QFRXUDJHRQV-OHV� 

/H�&2))5(7�D��FRPPH�FRUHVSRQVDELOLWp�GH�FRQQDvWUH�OHV�EHVRLQV�GH�OD�FOLHQWqOH�HQ�PDWLqUH�G¶LQWpJUDWLRQ��HW�FH��DYHF�XQH�
ULJXHXU�SDUIRLV�FRQWUDLJQDQWH�SDU�OD�GLIILFXOWp�j�VXLYUH�OD�IDPLOOH�GDQV�OHXU�SURJUHVVLRQ��$LQVL�QRXV�DVVXURQV�XQ�VXLYL�IDPLOLDO�
KHEGRPDGDLUH�j�SOXV�GH����IDPLOOHV�HW�XQ�VXLYL�DQQXHO�j�SOXV�GH�����SHUVRQQHV��&HV�GRQQpHV�QRXV�SHUPHWWHQW�GH�UpIpUHU�
QRWUH�FOLHQWqOH�YHUV�OHV�SURJUDPPHV�GH�IRUPDWLRQ�RX�YHUV�GHV�VHUYLFHV�SHUVRQQDOLVpV�VHORQ�OD�VSpFLILFLWp�GH�OHXU�SUREOpPD�
WLTXH��1RXV�YHLOORQV�j�PHWWUH�HQ�SODFH�OH�VRXWLHQ�QpFHVVDLUH�HQ�VLWXDWLRQ�GH�FULVH�HW�QRXV�VRPPHV�HQJDJpV�j�DFFRPSDJQHU�
WRXV�OHV�UpIXJLpV�HW�OHV�LPPLJUDQWV�GDQV�XQH�G\QDPLTXH�GH�IUDWHUQLWp��GH�SDL[�HW�GH�UHVSHFW��1RXV�RIIURQV�GHV�UHQFRQWUHV�GH�
PpGLDWLRQ�pTXLWDEOHV�HW�pWKLTXHPHQW�REMHFWLYHV�HW�FH��GDQV�XQ�FRQWH[WH�R��QRV�FRGHV�HW�QRV�YDOHXUV�VRQW�VRXYHQW�PLV�j�

75$9$,/������ 

e78'(6����� 

0$,621����� 

0$7(51,7e���� 

/¶e9(5(67 

1RXV�DYRQV�UHFHQVp�TXH�����GHV�5pIXJLp�VXL�
YLV� GHSXLV� ��� DQV� VRQW� HQ� DFWLRQ�� VRLW� ���� j�
O¶HPSORL�HW�SUqV�GH�����VRQW�DX[�pWXGHV�SULQFL�
SDOHPHQW�HQ� IUDQFLVDWLRQ�RX�HQ� IRUPDWLRQ�Jp�
QpUDOH�j�0DUFKDQG� 

/HV�PLOLHX[�GH�WUDYDLO�VRQW�LQGXVWULHOV���LQVWLWX�
WLRQQHOV��FRPPHUFLDX[�HW�HQ�DJULFXOWXUH� 

1RXV�QRWRQV�TXH������VRQW�LQDFWLIV�j�OD�PDLVRQ�
HW�TXH�SUqV�GH����VRQW�HQFHLQWHV�RX�YLHQQHQW�
G¶DFFRXFKHU� 

68,9,6�¬�/¶,17e*5$7,21�'(38,6����� 

*URXSH�GH�5pIXJLpV�HQ�FXLVLQH�FROOHFWLYH�PL[WH 
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/D� IUDQFLVDWLRQ� GHPHXUH� XQ� GpIL� SRXU� WRXV� OHV� LPPLJUDQWV� TXL� GRLYHQW� DSSUHQGUH� XQH� QRXYHOOH� ODQJXH� SRXU�
V¶LQWpJUHU��1RXV�VRPPHV�WUqV�KHXUHX[�GH�FRQVWDWHU�TXH�O¶HQVHPEOH�GHV�SDUWHQDLUHV�HQ�IUDQFLVDWLRQ�RQW�GpYHORSSp�
XQH�FRPSOLFLWp�HW�XQH�FRPSOpPHQWDULWp�TXL�OHXU�SHUPHWWHQW�GH�PLHX[�UpSRQGUH�DX[�EHVRLQV�GHV�QRXYHDX[�DUUL�
YDQWV���$LQVL�QRXV�VRPPHV�j�PrPH�GH�SRXYRLU�UpIpUHU�GHV�SHUVRQQHV�HQ�IUDQFLVDWLRQ�j�WHPSV�SOHLQ�HW�G¶DXWUHV�j�
WHPSV�SDUWLHO�VHORQ�OHXU�FRQGLWLRQ�SK\VLTXH�HW�PHQWDOH� 
 
$X�&2))5(7��OD�IUDQFLVDWLRQ�D�pWp�RIIHUWH�WRXW�DX�ORQJ�GH�O¶DQQpH�VXU�GHX[�QLYHDX[�VRLW�SRXU�GpEXWDQWV�HW�SRXU�
SOXV�DYDQFpV��1RXV�DYRQV�HX�SOXV�GH�����SDUWLFLSDWLRQV� 

2%-(&7,)6�63e&,),48(6��(1�0$7,Ê5(�'(�)5$1&,6$7,21 
· 2IIULU�GHV�DWHOLHUV�GH�IUDQFLVDWLRQ�DILQ�GH�VRXWHQLU�OHV�LPPLJUDQWV�HQ�DWWHQWH�RX�FHX[�TXL�QH�VH�TXDOLILHQW�SDV�SRXU�rWUH�LQ�
WURGXLW�GDQV�GHV�JURXSHV�DX�&e*(3�RX�DX�&HQWUH�0DUFKDQG� 

· 0HWWUH�j�OD�GLVSRVLWLRQ�GHV�QRXYHDX[�DUULYDQWV�GHV�DWHOLHUV�GH�FRQYHUVDWLRQ�HQ�IUDQoDLV�SRXU�OHXU�SHUPHWWUH�GH�SUDWLTXHU� 

· $FFXHLOOLU�OHV�OXQGLV�HW�PHUFUHGLV�PDWLQ�GHV�QRXYHDX[�DUULYDQWV�SRXU�OXWWHU�FRQWUH�O¶LVROHPHQW�HW�IDYRULVHU�XQ�UpVHDXWDJH� 

 

%(62,1�'¶,17(535Ê7(6 
6XU� O¶HQVHPEOH� GH� QRV� LQWHUYHQWLRQV�� SOXV� GH� ���� RQW�
GHPDQGp�OHV�VHUYLFHV�G¶XQ��LQWHUSUqWH��VRLW�XQH�DXJPHQ�
WDWLRQ�GH�����HQFRUH�FHWWH�DQQpH�� 

/HV�SDUWHQDLUHV�TXL�RQW�GHPDQGp�XQ�LQWHUSUqWH�YLHQQHQW�
GX�VHFWHXU�GH�OD�VDQWp�HW�GHV�VHUYLFHV�VRFLDX[��GH�O¶pGX�
FDWLRQ��GH�OD�VpFXULWp�SXEOLTXH�HW�GH�O¶DLGH�VRFLDOH� 

������� 

������ 
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&2Ó7�'(�/¶,17(535e7$5,$7 
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2%-(&7,)6�63e&,),48(6 
'(�/,6-02,�7287 

· 6WLPXOHU�OD�OHFWXUH�HQ�IUDQoDLV�DXSUqV�GHV�IDPLOOHV�LPPLJUDQWHV 
· 6RXWHQLU�GHV�KDELOLWpV�SDUHQWDOHV�SDU�GHV�DWHOLHUV�OHFWXUH� 
· $FFURvWUH�O¶LQWpUrW�SRXU�OH�PRQGH�GH�O¶pFULW�FKH]�OHV�MHXQHV 
· $YRLU�XQ�LPSDFW�VXU�WRXWH�OD�IDPLOOH�JUkFH�j�XQH�DSSURFKH�JOREDOH 
· )DLUH�GpFRXYULU�OHV�ELEOLRWKqTXHV�DX[�IDPLOOHV�LPPLJUDQWHV� 

&¶HVW� SDU� XQ� XQLYHUV� GH� SUR[LPLWp� TXH� OH�
SURMHW�/,6–02,� 7287� HQWUH�GDQV� OHV� ID�
PLOOHV�� 3RUWp� SDU� OD� YRORQWp� G¶pYHLOOHU� OHV�
HQIDQWV�HW�OHV�SDUHQWV�j�OD�OHFWXUH��OHV�DFWLYL�
WpV�VRQW�O¶RFFDVLRQ�SRXU�OHV�SDUHQWV�GH�UHGH�
YHQLU�HX[-PrPHV�GHV�HQIDQWV�pPHUYHLOOpV� 

/HV� VWDJLDLUHV� HW� GHV� EpQpYROHV� DFFRPSD�
JQHQW� OHV�HQIDQWV�HW� OHXUV� IDPLOOHV�j� WUDYHUV�
OD� OHFWXUH�� SDUIRLV� j� OD� PDLVRQ�� SDUIRLV� DX�
0pULGLHQ�����j�OD�%LEOLRWKqTXH��RX�DX�3DUF� 

,O� D� pWp�REVHUYp�SDU� OHV�SURIHVVHXUV�TXH� OHV�
HQIDQWV�TXL�RQW�pWp�VWLPXOpV�j�OD�OHFWXUH�VRQW�
SOXV�DWWHQWLIV�HW�FRQFHQWUpV� 

 

$QLPDWLRQ�GH�OHFWXUH�GDQV�OH�3DUF�/D'XUDQWD\�SRXU�OH�FDPS�GH�MRXU 

$QLPDWLRQ�GH�OHFWXUH�j�OD�%LEOLRWKqTXH�GH�6DLQW--pU{PH 

0DULO\Q�+pEHUW��EpQpYROH��HW�GHX[�DSSUHQWLV�OHFWHXUV 

'HSXLV�PDLQWHQDQW�GHX[�DQV��XQH�pTXLSH�GH�UHFKHUFKH�
GH� O¶842� V¶LQWpUHVVH� SDUWLFXOLqUHPHQW� j� OD� IDoRQ� GRQW�
OHV�HQIDQWV�SHUoRLYHQW�O¶LPPLJUDWLRQ�HW�O¶LQIOXHQFH�GH�FH�
SURFHVVXV�VXU�OHXUV�UHODWLRQV�IDPLOLDOHV�� 

/H�&2))5(7�D�FROODERUp�j�FH�SURMHW�HQ�FLEODQW�GHV�ID�
PLOOHV�LPPLJUDQWHV�LQWpUHVVpHV�j�SDUWLFLSHU�� 

&HV� UHQFRQWUHV�� UHQGXHV�SRVVLEOH� JUkFH� j� OD� JpQpURVLWp�
GHV� HQIDQWV� HW� GH� OHXU� IDPLOOH�� � RQW� SHUPLV� GH� PLHX[�
FRPSUHQGUH� O¶H[SpULHQFH� PLJUDWRLUH�� O¶LPSRUWDQFH� GHV�
UHODWLRQV�IDPLOLDOHV�GH�PrPH�TXH�OH�VRXWLHQ�TXH�OHV�HQ�
IDQWV�DSSUpFLHQW�HW�WURXYHQW�XWLOH�j�OHXU�DUULYpH�DX�4Xp�
EHF���,O�D�pWp�FRQVWDWp�TXH�OHV�HQIDQWV�UpIXJLpV�VRQW�SOXV�
FRQVFLHQWV�GHV�UDLVRQV�GH�OHXU�PLJUDWLRQ�TXH�OHV�HQIDQWV�
LVVXV� GH� O¶LPPLJUDWLRQ� pFRQRPLTXH� TXL� HX[� QH� FRP�
SUHQQHQW�SDV�SRXUTXRL�LOV�RQW�LPPLJUp� 
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2%-(&7,)6�63e&,),48(6�'8�-80(/$*(�� 
2IIULU�DX[�QRXYHDX[�LPPLJUDQWV�O¶RSSRUWXQLWp�G¶rWUH�MXPHOpV�DYHF�GHV�4XpEpFRLV�DILQ�GH�PLHX[�FRQ�
QDvWUH�OD�VRFLpWp�G¶DFFXHLO��GH�OXWWHU�FRQWUH�O¶LVROHPHQW��GH�GpYHORSSHU�XQ�UpVHDX�FRQVWUXFWLI� 

3OXV�G¶XQH�YLQJWDLQH�GH�IDPLOOHV�RQW�EpQpILFLp�G¶XQ�MXPHODJH�DX�FRXUV�GH�O¶DQQpH��&HUWDLQV�SHUGXUHQW�
GHSXLV�SOXVLHXUV�DQQpHV�HW�G¶DXWUHV�VRQW�HQFRUH�DX�VWDGH�GH�OD�GpFRXYHUWH�PXWXHOOH� 

/H�UHFUXWHPHQW�GH�IDPLOOHV�TXpEpFRLVHV�SRXU�V¶HQJDJHU�GDQV�OH� MXPHODJH�GHPHXUH�GLIILFLOH��/D�GH�
PDQGH�HVW� IRUWH�GH� OD�SDUW�GHV� IDPLOOHV� LPPLJUDQWHV�TXL�GpVLUHQW� UDSLGHPHQW�V¶LQWpJUHU�j� OD�VRFLpWp�
G¶DFFXHLO��1RXV�FRQVLGpURQV�TXH�OH�-XPHODJH�GHPHXUH�OD�PHLOOHXUH�VWUDWpJLH�G¶DFFRPSDJQHPHQW� 

/HV�IDPLOOHV�GH�-XPHO{WV�RQW�SDUWDJp�DYRLU�EHVRLQ�GH�VH�UHQFRQWUHU�SRXU�pFKDQJHU�VXU�OHXU�SUDWLTXH�HW�
OHXUV�ERQV�FRXSV��1RXV�SURSRVRQV�GH�GpYHORSSHU�XQ�DUULPDJH�HQWUH�OH�MXPHODJH��OHV�-XPHO{WV�HW�OHV�
6RLUpHV�1HOVRQ�0DQGHOD��1RXV�DYRQV�PLV�HQ�SODFH�XQH�VWUDWpJLH�GH�SXEOLFDWLRQ�GH�UHFUXWHPHQW�GDQV�
OHV�MRXUQDX[�ORFDX[� 

2%-(&7,)6�63e&,),48(6�'8�3$55$,1$*(�'¶(1)$176�$3$75,'(6� 
· 'pYHORSSHU�XQ�SURWRFROH�GH�SDUUDLQDJH�SRXU�GHV�HQIDQWV�UpIXJLpV�DSDWULGHV�QRQ�DFFRPSDJQpV�

DYHF�OHV�JRXYHUQHPHQWV�FDQDGLHQV�HW�TXpEpFRLV� 

/H�GpIL�GH�FH�SURMHW�HVW�GH�GpYHORSSHU�GHV�SDUWHQDULDWV�DYHF�GHV�RUJDQLVPHV�LQIOXHQWV�DILQ�GH�VHQVLEL�
OLVHU�OHV�JRXYHUQHPHQWV�j�OD�UpDOLWp�GHV�HQIDQWV�DSDWULGHV�QRQ-DFFRPSDJQpV�HW�GH�PHWWUH�HQ�pYLGHQFH�
OD�IDLVDELOLWp�GH�FH�SURMHW�WRXW�HQ�DVVXUDQW�OD�VpFXULWp�HW�O¶LQWpJULWp�GHV�HQIDQWV�SDUUDLQpV�� 

1RXV�YRXORQV�GHPDQGHU�XQH�GpURJDWLRQ�DX�SURJUDPPH�GH�53&(�DILQ�GH�UHQGUH�DGPLVVLEOH� OHV�HQ�
IDQWV�QRQ�DFFRPSDJQpV��1RXV�HVSpURQV�SRXYRLU�RIIULU�WRXV�OHV�DYDQWDJHV�SUpYXV�DX�SURJUDPPH�IpGp�
UDO�GH�PDQLqUH�j�DVVXUHU�XQ�VXSSRUW�ILQDQFLHU�UpDOLVWH�SRXU�OHV�IDPLOOHV�TXL�OHV�DFFXHLOOHURQW� 



��� 
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2%-(&7,)�63e&,),48(�'8�3$55$,1$*( 
)DYRULVHU�O¶DUULYpH�GH�UpIXJLpV�TXL�QH�VRQW�SDV�SULV�HQ�FKDUJH�SDU�O¶pWDW�HQ�VRXWHQDQW�GHV�JURXSHV�TXL�
GpVLUHQW�SDUUDLQHU�GHV�5pIXJLpV�HW�HQ�DVVXUHU�OH�VXLYL�DYHF�OHV�LQVWDQFHV�FRQFHUQpHV� 

)DPLOOH�+DM�2PDU 

 
'HSXLV�������OH�&2))5(7�V¶HVW�LQYHVWL�j�GpYHORSSHU�VRQ�
H[SHUWLVH�HQ�PDWLqUH�GH�SDUUDLQDJH�GH�5pIXJLpV��$X�FRXUV�
GHV�DQQpHV�F¶HVW�QRWUH�SDWLHQFH�TXL�D�G��rWUH�GpYHORSSpH« 

1RXV�DYRQV�pWp�HQ�PHVXUH�G¶RUJDQLVHU����SDUUDLQDJHV�GDQV�
OD� UpJLRQ� GHV� /DXUHQWLGHV� HW� �� IDPLOOHV� VRQW� DUULYpHV�����
0DOKHXUHXVHPHQW�� XQH� IDPLOOH� D� pWp� GLVTXDOLILpH� SDUFH�
TX¶HOOH�HVW�UHWRXUQpH�HQ�6\ULH�� 

,O� HVW� WRXMRXUV� GLIILFLOH� G¶pYDOXHU� OH� WHPSV� UHTXLV� HQWUH� OD�
PLVH�VXU�SLHG�G¶XQ�JURXSH�GH�SDUUDLQDJH�HW�OH�PRPHQW�R��
OD�IDPLOOH�SDUUDLQpH�DUULYHUD��6WDWLVWLTXHPHQW�QRXV�FRQVL�
GpURQV�TX¶XQH�SpULRGH�GH����PRLV�HVW�QpFHVVDLUH�SRXU�TXH�
WRXW� OH� SURFHVVXV� VRLW� UpDOLVp��0DOJUp� FHOD� GHV� H[FHSWLRQV�
VH�SUpVHQWHQW��VRLW�GHV�FRQIOLWV�LQWHUQHV�GDQV�OHV�SD\V�FRQ�
FHUQpV� RX� GHV� SUREOqPHV� DGPLQLVWUDWLIV� DYHF� OHV� GRVVLHUV�
DX�&DQDGD�SHXYHQW�UHWDUGHU�HQFRUH�SOXV�OHV�SURFpGXUHV� 

6RXDG�HW�VRQ�IUqUH�+D]HP 

/D�YLROHQFH�SHUSpWUpH�SDU�OHV�JDQJV�GH�UXH�HW�OHV�UpVHDX[�FULPLQHOV�FRQWL�
QXH�GH�FDXVHU�XQH�DXJPHQWDWLRQ�GHV�GpSODFHPHQWV�j�O¶LQWpULHXU�HW�j�O¶H[Wp�
ULHXU�GH�OD�UpJLRQ�GX�QRUG�GH�O¶$PpULTXH�FHQWUDOH� 
© ¬�FDXVH�GH�VD�SUR[LPLWp�DYHF�OH�QRUG�GH�O¶$PpULTXH�FHQWUDOH��QRXV�SHQVRQV�TXH�OH�&DQDGD�SHXW�MRXHU�XQ�U{OH�
HVVHQWLHO�HQ�VRXWHQDQW�OHV�HIIRUWV�IRXUQLV�SDU�QRV�SDUWHQDLUHV�TXL�DLGHQW�HW�SURWqJHQW�OHV�IHPPHV�HW�OHV�HQIDQWV�
TXL�IXLHQW�XQH�YLROHQFH�VL�KRUULEOH� ª�D�VRXOLJQp -HDQ-1LFRODV�%HX]H��UHSUpVHQWDQW�GX +&5�DX�&DQDGD�� 

0289(0(17�0$66,)�'(�'e3/$&(0(17�(1�$0e5,48( 
$XURQV-QRXV�j�MRXHU�XQ�U{OH�GDQV�O¶DFFXHLO�GHV�5pIXJLpV�YHQDQW�GX�VXG�GH�O¶$PpULTXH�"�� 



��� 

$*$��������������������������������������������������������������������������������������������������������������������5$33257�'¶$&7,9,7e6�������� 

/H�&2))5(7�D� � UpDOLVp� OD�FRQVXOWDWLRQ�VXU� OD�GLVFULPLQDWLRQ�V\VWpPLTXH�GDQV� OHV�/DXUHQWLGHV�HW�D�GpSRVp�VRQ�UDSSRUW�DX�
0,',��'DQV�XQ�SUHPLHU�WHPSV�OH�UDSSRUW�SURSRVH�G¶LQIRUPHU�OD�SRSXODWLRQ�VXU�OHV�HQMHX[�GH�O¶LPPLJUDWLRQ�SDU�UDSSRUW��DX�
GpIL�GpPRJUDSKLTXH��j�OD�UDUHWp�GH�OD�PDLQ-G¶°XYUH��j�OD�ULFKHVVH�GH�OD�GLYHUVLWp�FXOWXUHOOH�HW�DX�PRXYHPHQW�LQWHUQDWLRQDO��RQ�
VXJJqUH�DXVVL�GHV�PHVXUHV�JRXYHUQHPHQWDOHV�FRQFUqWHV�DILQ�GH�UpDOLVHU�O¶pWDW�GHV�OLHX[�TXDQW�DX�SURJUDPPH�G¶DFFqV�j�O¶pJD�
OLWp� HQ� HPSORL� HW� DLQVL� \� DVVXMHWWLU� OD� IRQFWLRQ�SXEOLTXH�� LQWHUYHQLU� DXSUqV�GHV�RUGUHV�SURIHVVLRQQHOV� DILQ�TXH� FHV�GHUQLHUV�
DLHQW�SOXV�G¶RXYHUWXUH�TXDQW�j�O¶LQWpJUDWLRQ�GHV�LPPLJUDQWV�VpOHFWLRQQpV�HQ�IRQFWLRQ�GH�OHXUV�H[SpULHQFHV�HW�IRUPDWLRQ� 

$*,5�(1�$0217�'(�/$�',6&5,0,1$7,21�3285�/$�35e9(1,5� 

7RXV�OHV�SDOLHUV�GH�JRXYHUQHPHQW�VRQW�LQWHUSHOpV�SDU�FHWWH�VLWXDWLRQ��TXH�FH�VRLW�OH�PXQLFLSDO�SDU�GHV�SROLWLTXHV�GH�GLYHUVLWpV�
FXOWXUHOOHV��OH�QDWLRQDO�SDU�GHV�RULHQWDWLRQV�G¶LQWpJUDWLRQ�VRXWHQXHV�SDU�GHV�PHVXUHV�FRHUFLWLYHV��OH�IpGpUDO�SDU�XQ�SDUWDJH�
G¶LQIRUPDWLRQ�VXU�OHV�HQMHX[�SROLWLTXHV�HW�VWUDWpJLTXHV�GX�SD\V�� 

2%-(&7,)6�63e&,),48(6�(1�0$7,Ê5(�'(�&2168/7$7,21 
 

· 5pSRQGUH�DX[�GHPDQGHV�GX�0,',�HQ�WDQW�TX¶RUJDQLVPH�H[SHUW�HQ�LPPLJUDWLRQ�GDQV�OHV�/DXUHQWLGHV 
· 6WLPXOHU�OHV�PLOLHX[�LQVWLWXWLRQQHOV�HW�FRPPXQDXWDLUHV�j�SDUWLFLSHU�j�OD�UpIOH[LRQ 
· &RQVXOWHU�OHV�LPPLJUDQWV��OHV�SDUWHQDLUHV�HW�OD�SRSXODWLRQ�VXU�OHV�HQMHX[�GH�O¶LPPLJUDWLRQ 

/H�0,',�D�GH�QRXYHDX�PDQGDWp�OH�&2))5(7�SRXU�UpDOLVHU�OH�GLDJQRVWLF�GHV�UHVVRXUFHV�HQ�SODFH�SRXU�VRXWHQLU�O¶LQWp�
JUDWLRQ�GHV�QRXYHDX[�DUULYDQWV�GDQV�OD�UpJLRQ�GHV�/DXUHQWLGHV��&HWWH�LQWHUYHQWLRQ�VH�UpDOLVH�HQ�SOXVLHXUV�pWDSHV�HW�WURLV�
FRQVXOWDWLRQV�RQW�pWp�PLVHV�HQ�°XYUH�SRXU�DYRLU�OH�FRQVWDW�GHV�SDUWHQDLUHV�GDQV�OH�PLOLHX��GHV�LPPLJUDQWV�HX[-PrPHV�
HW�GH�OD�SRSXODWLRQ�HQ�JpQpUDO��&H�UDSSRUW�SHUPHWWUD�G¶LGHQWLILHU�OHV�SULRULWpV�UpJLRQDOHV�HQ�PDWLqUH�G¶DWWUDFWLRQ��G¶LQV�
WDOODWLRQ�HW�GH�UpWHQWLRQ�GH�O¶LPPLJUDWLRQ�GDQV�OHV�/DXUHQWLGHV� 

/D�SDUWLFLSDWLRQ�GX�&RPLWp�GH�'LYHUVLWp�&XOWXUHOOH�j�O¶HQVHPEOH�GHV�FRQVXOWDWLRQV�j�SHUPLV�GH�PRELOLVHU�GH�ERQQHV�SHU�
VRQQHV�TXL�RQW�SULV�OH�WHPSV�GH�YHQLU�WpPRLJQHU�GH�OHXUV�H[SpULHQFHV�HW�G¶pYDOXHU�OH�FKHPLQ�SDUFRXUX�GDQV�OHXU�LQWpJUDWLRQ� 

0(5&,�$8�&20,7e�',9(56,7e�&8/785(//(�� 
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&21&(57$7,21�&20081$87$,5(� 

� 

2%-(&7,)�63e&,),48(�'(�/$�&21&(57$7,21��0HWWUH�HQ�SODFH�OHV�PR\HQV�QpFHVVDLUHV�DILQ�
TXH�OHV�LPPLJUDQWV�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�FRPSp�
WHQFHV�DWWHQGXHV�SDU�OHV�HPSOR\HXUV�HW�VRLHQW�DSWHV�j�LQWpJUHU�OH�PDUFKp�GX�WUDYDLO� 
 

'DQV�O¶REMHFWLI�GH�IDYRULVHU�XQH�FRQFHUWDWLRQ�FRQVWUXFWLYH�HW�LQQRYDQWH��OH�&2))5(7�DVVXPH�OD�SUp�
VLGHQFH�GH� OD�&RUSRUDWLRQ�GH�'pYHORSSHPHQW�&RPPXQDXWDLUH�GH� OD�05&�5LYLqUH-GX-1RUG� �5'1��
TXL�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��GH�PrPH�SRXU��O¶+pEHUJHPHQW��)OHXU�GH�0DFDGDP�
HW�OD�FRUHVSRQVDELOLWp�GH�O¶DFFXHLO�GHV�LWLQpUDQWV�ORFDX[�HW�UpJLRQDX[��HW�ILQDOHPHQW�DYHF�OHV�6HUUHV�GH�
&ODUD�SRXU�O¶LPSOLFDWLRQ�GHV�QRXYHDX[�DUULYDQWV�GDQV�OH�3DUF�GHV�-DUGLQV� 
/H�SDUWHQDULDW�TXL�V¶HVW�GpYHORSSp�DYHF�OH�%RRN�+XPDQLWDLUH�D�SHUPLV�GH�UpSRQGUH�GH�IDoRQ�V\VWpPD�
WLTXH�DX[�EHVRLQV�GHV�UpIXJLpV�HQ�ERRNDQW�OHXUV�GHPDQGHV�DXSUqV�GH�OHXUV�PHPEUHV�SRXU�TXH�O¶pWLQ�
FHOOH�pPHUJH�HW�TXH�FKDFXQ�\�WURXYH�VRQ�FRPSWH�� 

 

0HUFL�WRXW�SDUWLFXOLHU�j�5DFKHO�/DSLHUUH� 
HW�O¶pTXLSH�GX�%22.�+80$1,7$,5(�� 

/$�7$%/(�'(6�3$57(1$,5(6�(1�,00,*5$7,21�'(�/$�05&�5,9,Ê5(-'8-125'�V¶HVW�
UHQFRQWUpH���IRLV�HW��V¶HVW�GRWpH�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�SDUWHQDLUHV��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�HPSOR\HXUV�GHV�/DXUHQWLGHV�DLQVL�TX¶XQ�YL�
GpR�SURPRWLRQQHO�GH�OD�UpJLRQ��/HV�SDUWHQDLUHV�\�SDUWDJHQW�OHXUV�SUDWLTXHV�HW�XQ�SODQ�G¶DFWLRQ�FRQMRLQW�D�
IDYRULVp�O¶pPHUJHQFH�GH�VWUDWpJLHV�JDJQDQWHV�HQ�PDWLqUH�GH�UpJLRQDOLVDWLRQ��G¶DFFXHLO�HW�GH�UpWHQWLRQ�VXU�
O¶HQVHPEOH�GX�WHUULWRLUH�GHV�/DXUHQWLGHV� 
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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�d�Z/ͬD/�/ �ŽŵŝƚĠ�ĚĞ�ƌĠǀŝƐŝŽŶ�ĐŽŶũŽŝŶƚ 

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��ŽŶƐŽƌƟƵŵ�:ĞƵŶĞƐƐĞ ZĞŐƌŽƵƉĞŵĞŶƚ�ĚĞƐ�ŽƌŐĂŶŝƐŵĞƐ�ũĞƵŶĞƐƐĞ�ĚĞ�ůĂ�DZ��Z�E 

Ϯϭ͘�dĂďůĞ�ƌĠŇĞǆŝŽŶ�Ğƚ�Ě͛ĂĐƟŽŶƐ�ĚĞ�ƌĞƚƌĂŝƚĠƐ�Ğƚ�Ě͛ĂŠŶĠƐ ZĠŇĠĐŚŝƌ�ƐƵƌ�ůĞƐ�ĞŶũĞƵǆ�ƐŽĐŝĂƵǆ�ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�ƌĞƚƌĂŝƚĠƐ�Ğƚ�ůĞƐ�ĂŠŶĠƐ 

ϮϮ͘WĂƌĐŽƵƌƐ�Ě͛ĞŶĨĂŶƚƐ ZĞŐƌŽƵƉĞŵĞŶƚ�Ě͛ŽƌŐĂŶŝƐŵĞƐ�ĚĞ�ƉĞƟƚĞ�ĞŶĨĂŶĐĞ 

Ϯϯ͘��ŽŵŝƚĠ�ĚĞ�ůƵƩĞ�ĐŽŶƚƌĞ�ůĂ�ŵĂůƚƌĂŝƚĂŶĐĞ�ĚĞƐ�ĂŠŶĠƐ ZĠŇĠĐŚŝƌ�ƐƵƌ�ĚĞƐ�ƐƚƌĂƚĠŐŝĞƐ�ĚĞ�ƉƌĠǀĞŶƟŽŶ�ĐŽŶƚƌĞ�ůĂ�ŵĂůƚƌĂŝƚĂŶĐĞ 
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· &RQQDvWUH�OHV�FRPPXQDXWpV�FXOWXUHOOHV�SUpVHQWHQW�VXU�QRWUH�WHUULWRLUH
· $PpOLRUHU�OD�SHUFHSWLRQ�GH�O
· 2IIULU�OD�IRUPDWLRQ�GHV����3LOLHUV�j�WRXWH�SHUVRQQH�GX�0pULGLHQ���

2%-(&7,)6�63e&,),48(6�'(6�$&7,9,7e6�'(�',9(56,7e6�&8/785(//(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�SUpVHQWHV�VXU�QRWUH�WHUULWRLUH 
· /XWWHU�FRQWUH�OD�GLVFULPLQDWLRQ�HW�OH�UDFLVPH 
· $PpOLRUHU�OD�SHUFHSWLRQ�GH�O¶LPPLJUDWLRQ�SDU�OD�SRSXODWLRQ�HQ�JpQpUDO 
· &RQVXOWHU�OD�SRSXODWLRQ��OHV�SDUWHQDLUHV�HW�OHV�LPPLJUDQWV 

5e866,7(�0e025$%/(�'8�)(67,9$/�'8�021'(����� 
 

3RXU� VD���H� pGLWLRQ�� OH�)HVWLYDO�GX�0RQGH�GX�&2))5(7�D� OLYUp�XQH� MRXUQpH� VSHFWDFXODLUH�DX[�
U\WKPHV� GX�PRQGH�� 7RXV� OHV� DUWLVWHV� RQW� SUpVHQWp� GHV� SUHVWDWLRQV� JpQpUHXVHV� HW� HQLYUDQWHV�� /H�
EHDX�WHPSV�pWDLW�DX�UHQGH]-YRXV�HW�OHV�IHVWLYDOLHUV�DXVVL����3OXV�GH�������SHUVRQQHV�RQW�JR�Wp�j�OD�
GLYHUVLWp�j�WUDYHUV�OHV�NLRVTXHV�G¶DUWLVDQDW�HW�GH�FXLVLQH�GX�PRQGH��/D�VROLGDULWp�pWDLW�DXVVL�SUp�
VHQWH�DYHF�OHV�RUJDQLVPHV�ORFDX[��TXL�RQW�GpPRQWUp�O¶HQJDJHPHQW�GH�QRWUH�FRPPXQDXWp�HQYHUV�OHV�
SOXV�GpPXQLV�GH�QRWUH�SODQqWH� 
3OXV�GH����SD\V�pWDLHQW�UHSUpVHQWpV�HW�O¶DPELDQFH�UHOHYDLW�GX�9,95(�(16(0%/(�TXL�QRXV�SHU�
PHW�GH�FRKDELWHU�OHV�XQV�DYHF�OHV�DXWUHV�VXU�FHWWH�PrPH�7HUUH�DYHF�UHVSHFW�HW�GLJQLWp� 

�� 
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/(6�62,5e(6�1(/621�0$1'(/$ 

3OXV�TXH�GHV�UHQGH]-YRXV�FXOWXUHOV��OHV�6RLUpHV�1HOVRQ�0DQ�
GHOD�VRQW�GHV�OLHX[�GH�SUR[LPLWp�FXOWXUHOOH��&HV�PRPHQWV�GH�
IXVLRQ� QRXV� SHUPHWWHQW� GHV� FRQWDFWV� DYHF� OHV� IDPLOOHV� GDQV�
XQ� FRQWH[WH� G\QDPLTXH� R�� XQH� P\ULDGH� G¶RSSRUWXQLWpV�
G¶DPLWLp� HW� GH� IUDWHUQLWp� IDYRULVH� XQH� FRQVFLHQFH� FROOHFWLYH�
TXH�QRXV�VRPPHV�WRXV�GHVWLQpV�j�QRXV�HQWHQGUH�SRXU�PLHX[�
9,95(�(16(0%/(��1RXV�DYRQV�RIIHUW�KXLW�610� 

���&21)e5(1&(6�����-���� 

/H�&2))5(7� D�PDLQWHQX� VHV� HQJDJHPHQWV� HQYHUV� OHV� LQVWLWXWLRQV� GH�
VHUYLFHV�VRFLDX[�HW�G¶HQVHLJQHPHQW�GH�OD�UpJLRQ�DLQVL�TX¶HQYHUV�OHV�SDU�
WHQDLUHV� FRPPXQDXWDLUHV�� HQ� UpSRQGDQW� IDYRUDEOHPHQW� j� WRXWHV� OHV�
GHPDQGHV�GH�FRQIpUHQFHV�TXL�OXL�RQW�pWp�IDLWHV�DX�FRXUV�GH�O¶DQQpH� 
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/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¶DQQpH��/HV�SULRULWpV�VRQW�OD�FRKpUHQFH�GH�QRV�LQWHUYHQWLRQV�HW�GH�QRV�SUDWLTXHV�DLQVL�TXH�OH�SDUWDJH�G¶XQH�PrPH�
SHUFHSWLRQ�TXDQW�DX�SURFHVVXV�G¶DFFXHLO��G¶LQVWDOODWLRQ�HW�G¶LQWpJUDWLRQ�GHV�5pIXJLpV�SULV�HQ�&KDUJH�SDU�O¶eWDW�HW�
GH�WRXV�OHV�LPPLJUDQWV�TXL�QpFHVVLWHQW�QRV�VHUYLFHV� 
/H�&2))5(7� UHSUpVHQWH� OHV� UpJLRQV�GX�4XpEHF� DX� VHLQ�GX�&RPLWp�&RQVXOWDWLI�0,',-7&5,�TXL� WUDYDLOOH� j� OD�
UpYLVLRQ�GHV�SURJUDPPHV�GX�0LQLVWqUH�GH�O¶,PPLJUDWLRQ��GH�OD�'LYHUVLWp�HW�GH�O¶,QFOXVLRQ��&HW�H[HUFLFH�QRXV�D�
DPHQpV�j� UHYRLU� OH�FKDPS�G¶DFFqV�DX[�VHUYLFHV�SRXU� OHV�SHUVRQQHV�TXL�Q¶pWDLHQW�SDV�DGPLVVLEOHV�GDQV� OHV�GHU�
QLqUHV�DQQpHV��,O�HVW�DXVVL�SUpYX�GH�PRGLILHU�OHV�PRGDOLWpV�GH�VXEYHQWLRQV�DILQ�TXH�OH�3URJUDPPH�GH�6RXWLHQ�j�OD�
0LVVLRQ�GHYLHQQH�OH�ILQDQFHPHQW�GH�EDVH�GHV�21*�HQ�LPPLJUDWLRQ��� 

� 

· /H�&2))5(7�D�SDUWLFLSp�DX�6DORQ�GH�O¶LPPLJUD�
WLRQ������j�0RQWUpDO� DILQ�GH� IDLUH� OD�SURPRWLRQ�
GH� OD� UpJLRQDOLVDWLRQ�HW�GH� OD� UpJLRQ�GHV�/DXUHQ�
WLGHV��1RXV� \� DYRQV� IDLW� SOXVLHXUV� FRQWDFWV� DYHF�
GHV�SDUWHQDLUHV�UpJLRQDX[�HW�QDWLRQDX[� 

· /H�&2))5(7�D�UpJLRQDOLVp����SHUVRQQHV�HQ�OHV�
LQVWDOODQW�GDQV�OD�UpJLRQ�GHV�/DXUHQWLGHV�� 

· 1RXV� DYRQV� GpYHORSSp� GHV� SDUWHQDULDWV� DYHF� OD�
&KDPEUH�GH�&RPPHUFH�HW�GH�O¶,QGXVWULH�GH�6DLQW
--pU{PH� SRXU� RIIULU� QRV� VHUYLFHV� DX[� QRXYHDX[�
DUULYDQWV�UpSRQGDQW�DX[�EHVRLQV�GH�PDLQ-G¶°XYUH�
GHV�HQWUHSULVHV�GH�OD�UpJLRQ��'DQV�FH�PrPH�RUGUH�
G¶LGpH��OD�&RPPLVVLRQ�VFRODLUH�GH�OD�5LYLqUH-GX-
1RUG� QRXV� D� GHPDQGp� QRWUH� FROODERUDWLRQ� SRXU�
VRXWHQLU�O¶LQVWDOODWLRQ�G¶pWXGLDQWV�pWUDQJHUV� 

�� 

2%-(&7,)6�63e&,),48(6��(1�0$7,Ê5(�'(�5e*,21$/,6$7,21 
'DQV�XQ�VRXFL�GH�GpYHORSSHU�XQ�4XpEHF�KRPRJqQH�HW�LQFOXVLI��OH�&2))5(7�FROODERUH�GHSXLV����DQV�j�OD�UpJLRQDOLVDWLRQ�GH�
O¶LPPLJUDWLRQ�GDQV�OD�UpJLRQ�GHV�/DXUHQWLGHV� 
· 'pYHORSSHU�GHV�RXWLOV�G¶DWWUDFWLRQ�HW�GHV�SDUWHQDULDWV�JDJQDQW�JDJQDQW� 
· 6RXWHQLU�OHXU�LQWpJUDWLRQ�DILQ�GH�IDYRULVHU�XQ�9,95(�(16(0%/(�KDUPRQLHX[� 
· $VVXUHU�XQ�VXLYL�DGpTXDW�DILQ�GH�SUpYRLU�XQH�UpWHQWLRQ�VLJQLILFDWLYH� 
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&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�OHV�SHUVRQQHV�TXL�
IUpTXHQWHQW�OH�0pULGLHQ���� 

/D�%RXWLTXH�GX�0pULGLHQ����D�WHQX�VHV�DFWLYLWpV�WRXW�DX�ORQJ�
GH�O¶DQQpH�HW�QRXV�DYRQV�SX�RIIULU�GHV�SRVWHV�GH�UpLQVHUWLRQ�
VRFLDOH�j�XQH�GRX]DLQH�GH�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� �� FXLVLQHV� FROOHFWLYHV� j� OD� FRPPXQDXWp�������
/H�FRPSWRLU�G¶DLGH�DOLPHQWDLUH�D�GRQQp�GHV�VHUYLFHV�KHE�
GRPDGDLUHV�j�����SHUVRQQHV� 
1RXV� DFFXHLOORQV� �� RUJDQLVPHV� TXL� YLHQQHQW� FXLVLQHU� HQ�
FXLVLQH� FROOHFWLYH�� VRLW�&DS�(PSORL�� OHV�6HUUHV�GH�&ODUD��
O¶eFROH�0DUFKDQG�HW�XQ�JURXSH�LVVX�GHV�XVDJHUV�GX�&RXS�
GH�3RXFH� 
 

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

3OXV�GH�����FRRSpUDQWV�EpQpYROHV�RQW�FROODERUp�DX[�DFWL�
YLWpV�GX�&2))5(7�DX�FRXUV�GH�O¶DQQpH�����-����� 

*(67,21�,17(51(�'8�0e5,',(1����

%287,48(�'8�0e5,',(1��� 

� 
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� Ϯϰ 

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[�/WGHV 
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�)UDQoDLV�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 $VVRFLDWLRQ�&DQDGR-6\ULHQQH 
ā &DELQHW�G¶DYRFDW�/DQJODLV 
ā &HQWUDLGH�/DXUHQWLGHV 
ā 0RLVVRQ�/DXUHQWLGHV 
ā &RUSRUDWLRQ�GH�GpYHORSSHPHQW�&RPPXQDXWDLUH�5'1 
ā &RQVHLO�UpJLRQDO�GH�GpYHORSSHPHQW�VRFLDO�/WGHV 
ā /HV�6HUUHV�GH�&ODUD 
ā +pEHUJHPHQW�)OHXU�GH�0DFDGDP 
ā &LWp�OHV�7URLV�5 
ā /¶$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 
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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 

&20,7e� 
,17(51$7,21$/ 

'(�/$�&52,;-528*( 
*(1Ê9( 
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>�^��K>K�^��ϮϬϭϴ-ϮϬϭϵ���h�D�Z/�/�E�ϳϰ 

/H�0pULGLHQ����HVW�XQ�PLOLHX�GH�YLH�TXL�SHUPHW�OH�GpYHORSSHPHQW�G¶XQ�VHQWLPHQW�
G¶DSSDUWHQDQFH�HW�G¶HQUDFLQHPHQW�SRXU�OHV�QRXYHDX[�DUULYDQWV��PDLV�DXVVL�SRXU�OD�
SRSXODWLRQ�TXL�OH�IUpTXHQWH��4XH�FH�VRLW�OHV�HVSDFHV�SRXU�VH�FRQFHUWHU��SRXU�FXLVL�
QHU��SRXU�VH�IUDQFLVHU��SRXU�GDQVHU�RX�SRXU�SUHQGUH�XQ�FDIp��OHV�UDSSRUWV�LQWHUSHU�
VRQQHOV�VRQW�WRXMRXUV�GH�TXDOLWp�HW�HPSUXQW�G¶XQH�IUDWHUQLWp�KXPDLQH�TXL�VH�YHXW�
LQFOXVLYH�HW�SOHLQH�GH�UHVVRXUFHV� 

� 

ϭ >Ğ��K&&Z�d 

Ϯ >ĞƐ�^ĞƌƌĞƐ�ĚĞ��ůĂƌĂ 

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

ϰ >Ğ��KK<�,hD�E/d�/Z� 

ϱ �ƐƐŽĐŝĂƟŽŶ�ĚĞ�ůĂ�&ŝďƌŽŵǇĂůŐŝĞ 

ϲ �ĞŶƚƌĞ�WŝĞƌƌĞ�WĠůĂĚĞĂƵ 

ϳ �ĞƌĐůĞ�ĚĞƐ�ĨĞƌŵŝğƌĞƐ 

ϴ 'ƌŽƵƉĞ�DĠŵŽ-�ƌƚ 

ϵ �͘���ĠƚĞŶƚĞ 

ϭϬ �͘���ŽŵŝƚĠ��ŝƐƚƌŝĐƚ�ϭ 

ϭϭ �͘��&ŽǇĞƌ�ĚΖĂŵŽƵƌ 

ϭϮ �ŽƵƌƐ�ĚĞ�ĚĂŶƐĞ�ĞŶ�ůŝŐŶĞ 

ϭϯ E͘���ůĠ�ĚΖĂŵŝƟĠ 

ϭϰ �͘��:Ğ�ŵĞ�ƐŽƵǀŝĞŶƐ 

ϭϱ �ĚŽƌĂƚĞƵƌ�^ƚ-:ĠƌƀŵĞ 

ϭϲ �Ğ�ƐŽŝƌ�ŽŶ�ĚĂŶƐĞ��/ 

ϭϳ dĂŵ-dĂŵ��ĂůĞ�^ĞĐŬ 

ϭϴ �ĐŽůĞ�ĚĞ�ĚĂŶƐĞ�^ĂŵĂǇĂ 

ϭϵ ����:Ğ�ƐƵŝƐ 

ϮϬ WĞŶƚĞĐƀƟƐƚĞ 

Ϯϭ 'ƌŽƵƉĞ��ŽƵůĞƵƌƐ��ŚƌŽŶŝƋƵĞƐ 

ϮϮ ���tĞĞŬ-ĞŶĚ�EŽƌĚ 

Ϯϯ �ĂĨĠ�ĐĂƵƐĞƌŝĞ�dZ�Z� 
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���3URPRXYRLU�OD�SDL[�HW�OD�FRUHVSRQVDELOLWp�GDQV�QRV�SUDWLTXHV�DILQ�GH�VRX�
WHQLU�OD�PRELOLVDWLRQ�FROOHFWLYH�GDQV�OH�SURFHVVXV�G¶DFFXHLO�HW�G¶LQWpJUDWLRQ�
GHV�QRXYHDX[�DUULYDQWV� 

��� 6XVFLWHU� OD� UHFKHUFKH� HW� OH� GpYHORSSHPHQW� GH� UHVVRXUFH� HQ� PDWLqUH� GH�
WUDLWHPHQW� GHV� FKRFV� SRVW-WUDXPDWLTXHV� HQ� FROODERUDWLRQ� DYHF� OHV� SDUWH�
QDLUHV�FRQFHUQpV� 

���'pYHORSSHU�XQH�DSSURFKH�GH� VWLPXODWLRQ�SUpFRFH�SRXU� OHV��-��DQV�DILQ�
GH�IDYRULVHU�XQH�PHLOOHXUH�LQWpJUDWLRQ�HQ�PLOLHX�VFRODLUH� 

���)DYRULVHU�XQ�PHLOOHXU�DUULPDJH�HQWUH�OHV�UHVVRXUFHV�HQ�HPSOR\DELOLWp�HW�
OHV�FKHUFKHXUV�G¶HPSORL�LPPLJUDQWV�HQ�RIIUDQW�XQ�SDUWHQDULDW�PHQVXHO�DX[�
SDUWHQDLUHV�FRQFHUQpV� 

��� $FFRPSDJQHU� OH� PLOLHX� SROLWLTXH� j� OD� FUpDWLRQ� G¶XQ� FRPLWp� GLUHFWHXU�
SRXU�ELHQ�FHUQHU�OH�GpYHORSSHPHQW�VRFLDO�GH�QRWUH�FRPPXQDXWp� 

���&RQVROLGHU�OD�VWUXFWXUH�G¶DLGH�j�OD�MHXQHVVH�DILQ�G¶pODUJLU�QRWUH�RIIUH�GH�
VHUYLFHV�DXSUqV�GHV�LPPLJUDQWV�LQGpSHQGDQWV� 

���3RXUVXLYUH�QRWUH�SDUWLFLSDWLRQ�DX[�pTXLSHV�GH�UHFKHUFKHV�GH� O¶842� GH�
IDoRQ�j�IDYRULVHU�OH�GpYHORSSHPHQW�G¶XQH�OLWWpUDWXUH�DFWXDOLVpH�VXU�OHV�LP�
SDFWV�GH�O¶LPPLJUDWLRQ�GDQV�OD�UpJLRQ�GHV�/DXUHQWLGHV� 

���5HKDXVVHU�OH�FDSLWDO�KXPDLQ�GX�&2))5(7�DILQ�GH�PLHX[�UpSRQGUH�j�OD�
VXUFKDUJH�GH�FHUWDLQV�VHUYLFHV� 

���eODERUHU�XQH�VWUDWpJLH�GH�PLVH�HQ�°XYUH�G¶HVSDFH�GH�FRQYHUVDWLRQV�IUDQ�
oDLVHV�HQWUH�OHV�QRXYHDX[�DUULYDQWV�HW�OD�VRFLpWp�G¶DFFXHLO� 

���� 5HYRLU� OH� FDGUH� DGPLQLVWUDWLI� GX� &2))5(7� TXDQW� j� VHV� UqJOHPHQWV�
JpQpUDX[�� VRQ�RUJDQLJUDPPH�� OHV�FRQGLWLRQV�GH� WUDYDLO�GHV�HPSOR\pV�� VRQ�
FRGH�G¶pWKLTXH�HW�VHV�SURWRFROHV�GH�SUDWLTXHV� 

,QLWLHU� GHV� HVSDFHV� GH� SURPRWLRQ� GH� OD�
SDL[� DXSUqV� GHV� IDPLOOHV� LPPLJUDQWHV� HW�
OH� VRXFL� GH� OD� FRUHVSRQVDELOLWp� DXSUqV�GH�
OD�SRSXODWLRQ 

)RUPHU� XQ� JURXSH� G¶LQWpUrW� VXU� OH� WUDLWH�
PHQW� GHV� FKRFV� SRVW-WUDXPDWLTXHV� HW� RI�
IULU�GH�OD�IRUPDWLRQ�j�QRV�SDUWHQDLUHV 

eWHQGUH� OH� SURJUDPPH� /LV-PRL� WRXW� DX�
F°XU� GHV� IDPLOOHV� HW� SDUWLFLSHU� j� OD� FRQ�
FHUWDWLRQ�GHV�SDUWHQDLUHV�FRQFHUQpV� 

2IIULU� XQ� HVSDFH� DX[� SDUWHQDLUHV� HQ� HP�
SOR\DELOLWp� ORUV� GH� QRV� VpDQFHV� PHQ�
VXHOOHV� G¶LQIRUPDWLRQ� SRXU� OHV� QRXYHDX[�
DUULYDQWV� 

,QLWLHU�OD�PLVH�HQ�SODFH�G¶XQ�FRPLWp�GLUHF�
WHXU�GH�GpYHORSSHPHQW�VRFLDO�HQ�SDUWHQD�
ULDW� DYHF� OD�9LOOH�� OH�&,666�� OD�&RPPLV�
VLRQ�VFRODLUH�5'1��OH�&e*(3�HW�O¶842 

'pYHORSSHU�GHV�SDVVHUHOOHV�GH�FRPPXQL�
FDWLRQ�DILQ�GH�UHQWUHU�HQ�FRQWDFW�DYHF� OHV�
LPPLJUDQWV�LQGpSHQGDQWV�RX�SDUUDLQpV 

0DLQWHQLU� QRWUH� SDUWLFLSDWLRQ� HW� QRWUH�
FROODERUDWLRQ� DYHF� OHV� pTXLSHV� GH� UH�
FKHUFKHV�GH�O¶842�HW�OHV�LQYLWHU�j�SDUWLFL�
SHU� j� QRV� FRQFHUWDWLRQV� HW� GH� FRQVXOWD�
WLRQV� 

eYDOXHU�OHV�EHVRLQV�UpHOV�GDQV�OHV�VHFWHXUV�
G¶DFWLYLWpV� GX� 0pULGLHQ� ��� HW� GX� VXLYL�
VFRODLUH 

)DYRULVHU� OH� GpYHORSSHPHQW� G¶DFWLYLWpV�
G¶pFKDQJHV� OLQJXLVWLTXHV�SRXU�XQ� UDSSUR�
FKHPHQW� LQWHUFXOWXUHO� FRQVWUXFWLI� GDQV� OH�

0HWWUH� VXU� SLHG� XQ� FRPLWp� GH� UpYLVLRQ�
IRUPHU� G¶DGPLQLVWUDWHXUV�� GH� UHSUpVHQ�
WDQWV�GHV�HPSOR\pV�HW�GHV�VWDJLDLUHV� 

1RWUH�REMHFWLI�SUHPLHU�VHUD�GH�PDLQWHQLU�OHV�VHUYLFHV�WHO�TX¶RIIHUWV�DX�FRXUV�
GH�OD�GHUQLqUH�DQQpH�HW�G¶rWUH�j�O¶pFRXWH�GHV�EHVRLQV�GH�QRV�SURWpJpV�HW�GH�
QRV�SDUWHQDLUHV��0DLV�QRXV�DYRQV�DXVVL����SULRULWpV� 

0DLQWHQLU� QRWUH� SUpVHQFH�GDQV� OH� �PLOLHX�
HW�DXSUqV�GHV�IDPLOOHV�LPPLJUDQWHV 

2%-(&7,)6 675$7e*,(6 

3/$1�'¶$&7,21�����-���� 
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