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$57����)LQDOLWpV�

���/H�SUpVHQW�5qJOHPHQW�UpJOHPHQWH�OD�QDYLJDWLRQ�VXU�OHV�HDX[�GX�ODF�GH�0HUJR]]R�DILQ�GH�JDUDQWLU� OD� VpFXULWp� GH� OD� QDYLJDWLRQ� HW� GH� OD� EDLJQDGH�� OD� VDXYHJDUGH� GH� O¶pFRV\VWqPH�ODFXVWUH� HW� DILQ� GH� SURPRXYRLU� OH� GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GHV� &RPPXQDXWpV�ORFDOHV�� HQ� IDYRULVDQW� OH� WRXULVPH�VRXV�GHV� IRUPHV�pWDQW� FRPSDWLEOHV�DYHF� OD� SURWHFWLRQ�GHV�ELHQV�FXOWXUHOV�HW�HQYLURQQHPHQWDX[���
$57����,QWHUGLFWLRQV�GH�QDYLJDWLRQ�

����/D�QDYLJDWLRQ�j�PRWHXU�HVW�LQWHUGLWH�VXU�WRXW�OH�SODQ�G¶HDX�GX�ODF��H[FHSWLRQ�IDLWH�GH�FH�TXL�HVW�SUpYX�SDU�OHV�DUWLFOHV���HW����GX�SUpVHQW�UqJOHPHQW������ /D� QDYLJDWLRQ� HVW� LQWHUGLWH� DYHF� WRXV� OHV� W\SHV� G¶HPEDUFDWLRQV� GDQV� OHV� ]RQHV� GHV�FDQQDLHV�HW�GDQV�FHOOHV�LPSRUWDQWHV�DX�QLYHDX�QDWXUDOLVWH������/¶DPHUULVVDJH�DLQVL�TXH�OH�GpFROODJH�GH�K\GUDYLRQV�HW�GH�WRXW�DXWUH�W\SH�G¶DpURQHIV�VRQW�LQWHUGLWV��VDXI�GDQV�OHV�FDV�G¶XUJHQFH�HW�G¶RUGUH�SXEOLF������/D�UpVLGHQFH�j�ERUG�GHV�EDWHDX[�GH�SODLVDQFH�HVW�LQWHUGLWH���
$57����6NL�QDXWLTXH�

����-XVTX¶j�OD�GDWH�GX����GpFHPEUH�������GHUQLHU�GpODL��SDU�GpURJDWLRQ�j�FH�TXL�HVW�SUpYX�SDU�O¶DUW�����DOLQpD���GX�SUpVHQW�5qJOHPHQW��OH�VNL�QDXWLTXH�HVW�DXWRULVp�GH����+����j����+����ORUVTXH�OH�WHPSV�HVW�IDYRUDEOH�HW�OH�ODF�FDOPH��GDQV�OHV�HDX[�pWDQW�GLVWDQWHV�G¶DX�PRLQV�����PqWUHV�GH�OD�F{WH��HW�FH�XQLTXHPHQW�SRXU�OHV�pFROHV�GH�VNL�QDXWLTXH��OHV�2UJDQLVPHV�HW� $VVRFLDWLRQV� VSRUWLYHV� OpJDOHPHQW� UHFRQQXHV� SDU� OHXU� )pGpUDWLRQ� 1DWLRQDOH� HW�SUDWLTXDQW�OHXU�DFWLYLWp�VSRUWLYH�VXU�OH�ODF�GHSXLV�DX�PRLQV�GHX[�DQV������,O�HVW�SHUPLV�DX[�HPEDUFDWLRQV�XWLOHV�DX�VNL�QDXWLTXH�GH�WUDYHUVHU�OH�SODQ�G¶HDX�GX�ODF�FRPSULV�HQWUH�OD�F{WH�HW�����PqWUHV�OHV�VpSDUDQW�GH�FHOOH�FL�HQ�XWLOLVDQW�H[FOXVLYHPHQW�GHV�FRXORLUV� GH� QDYLJDWLRQ� VSpFLILTXHV� DXWRULVpV� SDU� OD� 5pJLRQ� GX� 3LpPRQW� ±� 6HFWHXU�7UDQVSRUWV�HW�3ODQLILFDWLRQ�GHV�,QIUDVWUXFWXUHV������/¶XWLOLVDWLRQ�G¶HPEDUFDWLRQV�D\DQW�XQH� MDXJH�EUXWH�PD[LPXP�GH��� WRQQHV�HVW�SHUPLVH�SRXU�OD�SUDWLTXH�GX�VNL�QDXWLTXH��
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���/HV�QRUPHV�SUpYXHV�SDU�OHV�5qJOHPHQWV�VSRUWLIV�HQ�YLJXHXU�HQ�OD�PDWLqUH�VRQW�YDODEOHV�SRXU� OHV� $VVRFLDWLRQV� VSRUWLYHV�� PHQWLRQQpHV� j� O¶DOLQpD� ��� DX� VHLQ� GH� ]RQHV� RFWUR\pHV�GDQV�FH�EXW�HW�GpOLPLWpHV�SDU� OD�5pJLRQ�GX�3LpPRQW��6HFWHXU�7UDQVSRUWV�HW�3ODQLILFDWLRQ�GHV�,QIUDVWUXFWXUHV�������/HV�QRUPHV�VXLYDQWHV�VRQW�REVHUYpHV�GDQV�OD�SUDWLTXH�GX�VNL�QDXWLTXH���D��OHV�FRQGXFWHXUV�G¶HPEDUFDWLRQV�VRQW�DVVLVWpV�SDU�XQH�SHUVRQQH�H[SHUWH�HQ�QDWDWLRQ���E��OH�GpSDUW�GX�VNLHXU��GDQV�OH�SOHLQ�UHVSHFW�GH�O¶DOLQpD����HVW�HIIHFWXp�GDQV�GHV�HDX[�VDQV�EDLJQHXUV�QL�HPEDUFDWLRQV�RX�ELHQ�DX�VHLQ�GHV�pYHQWXHOV�FRXORLUV�GH�QDYLJDWLRQ�GpOLPLWpV�VSpFLILTXHPHQW�HW�DXWRULVpV�SDU�OHV�RUJDQHV�FRPSpWHQWV���F��OD�GLVWDQFH�ODWpUDOH�GH�VpFXULWp�HQWUH�OH�UHPRUTXHXU�HW�OHV�DXWUHV�HPEDUFDWLRQV�GRLW�rWUH�VXSpULHXUH�j�OD�ORQJXHXU�GX�FkEOH�GH�UHPRUTXDJH���G�� DX� FRXUV� GHV� GLIIpUHQWHV� SKDVHV� GH� O¶H[HUFLFH�� OD� GLVWDQFH� HQWUH� O¶HPEDUFDWLRQ� HW� OH�VNLHXU�QH�GRLW�MDPDLV�rWUH�LQIpULHXUH�j����PqWUHV���H��OHV�HPEDUFDWLRQV�VHUYDQW�DX�VNL�QDXWLTXH�GRLYHQW�rWUH�pTXLSpHV�G¶XQ�GLVSRVLWLI�SRXU�IDLUH�GHPL�WRXU� HW� SRXU� OD�PLVH� DX� SRLQW�PRUW� GX�PRWHXU� DLQVL� TXH� GHV� pTXLSHPHQWV� GH� ERUG�SUpYXV�SDU�OHV�QRUPHV�HQ�YLJXHXU���I��j�O¶DLGH�GH�FHV�HPEDUFDWLRQV�LO�HVW�LQWHUGLW�G¶HIIHFWXHU�OH�UHPRUTXDJH�VLPXOWDQp�GH�GHX[�RX�SOXVLHXUV�VNLHXUV�DLQVL�TXH�GH�WUDQVSRUWHU�G¶DXWUHV�SHUVRQQHV�HQ�SOXV�GX�FRQGXFWHXU�HW�GH�O¶DFFRPSDJQDWHXU�H[SHUW�HQ�QDWDWLRQ���J��OHV�VNLHXUV�GRLYHQW�SRUWHU�XQ�JLOHW�GH�VDXYHWDJH������/D�SUDWLTXH�GX�VNL�QDXWLTXH�HVW�DXWRULVpH�XQLTXHPHQW�DX�VHLQ�GH�OD�]RQH�GpOLPLWpH�VXU�OD�FDUWRJUDSKLH�MRLQWH�DX�SUpVHQW�5qJOHPHQW��F¶HVW�j�GLUH�GDQV�FHOOH�UpVHUYpH�VSpFLILTXHPHQW�j FH�VSRUW������/D�5pJLRQ�GX�3LpPRQW�VH�UpVHUYH�G¶LPSRVHU�GHV�KRUDLUHV�SOXV�UHVWUHLQWV�HW�RX��GH�WRXWH�PDQLqUH��GHV� OLPLWDWLRQV�VDLVRQQLqUHV��HW�FH�VXU�GHPDQGH�pJDOHPHQW�GH� OD�&RPPXQH�GH�0HUJR]]R�RX�GH�OD�3URYLQFH���
$57����6LJQDOLVDWLRQ�GX�SODQ�G¶HDX�

����/HV�]RQHV�GX� ODF�IDLVDQW�REMHW�GH� OD�UpJOHPHQWDWLRQ�VRQW�VLJQDOpHV�j� O¶DLGH�GH�ERXpHV�IORWWDQWHV������/HV�ERXpHV�VRQW�GLVWLQJXpHV�GH�OD�PDQLqUH�VXLYDQWH���� ERXpH�F\OLQGULTXH�GH�FRXOHXU�MDXQH���VLJQDOH�WRXWHV�OHV�]RQHV�LQWHUGLWHV�HW�UpJOHPHQWpHV���� ERXpH�F\OLQGULTXH�GH�FRXOHXU�URXJH���VLJQDOH�OD�GpOLPLWDWLRQ�GHV�]RQHV�GH�VNL�QDXWLTXH���� ERXpH�URXJH��VSKpULTXH��ELFRQLTXH�RX�F\OLQGULTXH��VXUPRQWpH�G¶XQ�SHWLW�GUDSHDX�URXJH���VLJQDOH�OD�SUpVHQFH�G¶XQ�SORQJHXU�HQ�LPPHUVLRQ���
$57����8WLOLVDWLRQ�GHV�SODQFKHV�j�YRLOH�

����/D�QDYLJDWLRQ�j�O¶DLGH�GH�SODQFKHV�j�YRLOH�HVW�DXWRULVpH�XQLTXHPHQW�SHQGDQW�OD�MRXUQpH�HW�DYHF�XQH�ERQQH�YLVLELOLWp��HW�FH�XQH�KHXUH�DSUqV� OH� OHYHU�GX� MRXU� MXVTX¶DX�FRXFKHU�GX�VROHLO���



�

���/HV�XWLOLVDWHXUV�GRLYHQW�UpJOHU�OHXU�QDYLJDWLRQ�GH�PDQLqUH�j�QH�SDV�FUpHU�GH�VLWXDWLRQV�GH�GDQJHU�RX�G¶HQFRPEUHPHQW�SRXU�OHV�DXWUHV�HPEDUFDWLRQV��������,O�HVW�REOLJDWRLUH�SRXU�OHV�XWLOLVDWHXUV�GH�SRUWHU�XQ�JLOHW�GH�VDXYHWDJH������/¶XWLOLVDWLRQ�GHV�SODQFKHV�j�YRLOH�HVW�LQWHUGLWH���D��GDQV�OHV�SRUWV�HW�j�SUR[LPLWp�GH�OHXUV�DFFqV���E��GDQV�OHV�]RQHV�UpVHUYpHV�SRXU�OD�EDLJQDGH���F��GDQV�OHV�]RQHV�SURWpJpHV�PHQWLRQQpHV�j�O¶DUW������DOLQpD�����G��GDQV�OHV�FRXORLUV�GH�QDYLJDWLRQ�PHQWLRQQpV�j�O¶DUW�����DOLQpD�����
$57����%DLJQDGH�

���� ,O�HVW� LQWHUGLW�GH�VH�EDLJQHU�GDQV�OHV�]RQHV�SRUWXDLUHV�DLQVL�TXH�GDQV�FHOOHV�UpVHUYpHV�DX[� SUDWLTXHV� VSRUWLYHV�� GDQV� OHV� FRXORLUV� GH� QDYLJDWLRQ� HW� GDQV� OHV� ]RQHV� SURWpJpHV�PHQWLRQQpHV�j�O¶DUW�����DOLQpD����DLQVL�TXH�GDQV�SDUWLH�GX�ODF�FRPSULVH�HQWUH� OD�0DLULH�GH�0HUJR]]R�HW�OH�WRERJJDQ�VXU�OH�ODF�GH�SLD]]D�&DYRXU�GH�ODGLWH�&RPPXQH������ 7RXWHV� OHV� SHUVRQQHV� TXL� YHXOHQW� VH� EDLJQHU� DX�GHOj� GHV� ����PqWUHV� GH� OD� F{WH� RQW�O¶REOLJDWLRQ�GH�SRUWHU�XQ�ERQQHW�GH�FRXOHXU�URXJH����
$57����,PPHUVLRQV��

���7RXWHV� OHV�SHUVRQQHV�TXL�SUDWLTXHQW� O¶LPPHUVLRQ�VRQW� WHQXHV�j�VLJQDOHU� OHXU�SUpVHQFH�SDU�O¶LQWHUPpGLDLUH�G¶XQH�ERXpH��PHQWLRQQpH�j�O¶DUW�����DOLQpD����HW�j�rWUH�DVVLVWpHV�SDU�XQH�HPEDUFDWLRQ�G¶DSSXL������,O�HVW�LQWHUGLW�GH�SUDWLTXHU�GHV�LPPHUVLRQV���D��GDQV�OHV�SRUWV�HW�j�SUR[LPLWp�GH�OHXUV�DFFqV���E��GDQV�OHV�]RQHV�UpVHUYpHV�SRXU�OD�EDLJQDGH���F��GDQV�OHV�]RQHV�SURWpJpHV�PHQWLRQQpHV�j�O¶DUW������DOLQpD�����G��GDQV�OHV�FRXORLUV�GH�QDYLJDWLRQ�PHQWLRQQpV�j�O¶DUW�����DOLQpD��������/HV� LQWHUGLFWLRQV�PHQWLRQQpHV�j� O¶DOLQpD���QH�V¶DSSOLTXHQW�QL�HQ�FDV�GH�VHFRXUV��QL�HQ�FDV�G¶RSpUDWLRQV�GHV�)RUFHV�GH�O¶2UGUH�HW�QL�GDQV�O¶H[HUFLFH�G¶DFWLYLWpV�SURIHVVLRQQHOOHV�HW�GH� UHFKHUFKH� VFLHQWLILTXH� DXWRULVpHV� DX� SUpDODEOH� SDU� OD� 5pJLRQ� GX� 3LpPRQW�� 6HFWHXU�7UDQVSRUWV�HW�3ODQLILFDWLRQ�GHV�,QIUDVWUXFWXUHV�����
$57����(PEDUFDWLRQV�HQ�ORFDWLRQ�

����/D�ORFDWLRQ�GHV�HPEDUFDWLRQV�j�YRLOH�HVW�LQWHUGLWH�j�WRXWHV�OHV�SHUVRQQHV�GH�PRLQV�GH����DQV���



�

���/HV�ORXHXUV�G¶HPEDUFDWLRQV�GH�SODLVDQFH�VRQW�WHQXV�j�LQIRUPHU�OHV�XVDJHUV�GHV�UqJOHV�JpQpUDOHV�GH�QDYLJDWLRQ�DLQVL�TXH�GHV�GLVSRVLWLRQV�HQ�PDWLqUH�GH�QDYLJDWLRQ�HQ�YLJXHXU�VXU�OH�ODF������/HV�ORXHXUV�VRQW�WHQXV�j�FRQWUDFWHU�XQH�DVVXUDQFH�GH�UHVSRQVDELOLWp�FLYLOH��DX[�QRUPHV�GHV�UpJOHPHQWDWLRQV�HQ�YLJXHXU�HQ�OD�PDWLqUH���
$57����0DQLIHVWDWLRQV�

����6DQV�XQH�DXWRULVDWLRQ�SUpDODEOH�GpOLYUpH�SDU�OD�5pJLRQ�GX�3LpPRQW��6HFWHXU�7UDQVSRUWV�HW�3ODQLILFDWLRQ�GHV�,QIUDVWUXFWXUHV��WRXV�W\SHV�GH�PDQLIHVWDWLRQV�VRQW�LQWHUGLWHV�VXU�OH�ODF�����
$57�����1RUPHV�GH�FRPSRUWHPHQW�GXUDQW�OD�QDYLJDWLRQ�

����'XUDQW�OD�QDYLJDWLRQ�OHV�HPEDUFDWLRQV�VHUYDQW�DX[�XUJHQFHV��j�O¶RUGUH�SXEOLF�DLQVL�TX¶j�OD�VXUYHLOODQFH�RQW�OD�SULRULWp������,O�HVW�LQWHUGLW�GH�VXLYUH�GDQV�OHXU�VLOODJH��RX�ELHQ�j�XQH�GLVWDQFH�GH�PRLQV�GH����PqWUHV��OHV�UHPRUTXHXUV�GH�VNLHXUV�QDXWLTXHV����
$57�����(QWUHWLHQV�HW�UDYLWDLOOHPHQWV�

���� ,O� HVW� REOLJDWRLUH� GH�PDLQWHQLU� HQ� SDUIDLW� pWDW� OHV�PRWHXUV� GH� WRXWHV� OHV� HPEDUFDWLRQV�DLQVL�TXH�OHV�pTXLSHPHQWV�GHV�VWDWLRQV�VHUYLFH������ /HV� RSpUDWLRQV� G¶HQWUHWLHQ� HW� GH� UDYLWDLOOHPHQW� GRLYHQW� rWUH� HIIHFWXpHV� GH�PDQLqUH� j�pYLWHU�GHV�SHUWHV�RX�GHV�YHUVHPHQWV�GDQV�O¶HDX�G¶KXLOH��GH�FDUEXUDQWV�RX�GH�WRXWH�DXWUHV�VXEVWDQFHV� SROOXDQWHV� �OLTXLGHV�� JD]HXVHV� RX� VROLGHV��� HQ� DGRSWDQW� GHV�PR\HQV� RX� HQ�HPSOR\DQW�GHV�pTXLSHPHQWV�DSSURSULpV�����
$57�����'pFKDUJH�GH�GpFKHWV�

���� ,O�HVW� LQWHUGLW�VXU�WRXW� OH� ODF��VXU�VHV�EHUJHV��VXU�VHV�TXDLV��DLQVL�TXH�VXU�VHV�MHWpHV�HW�VHV�GpEDUFDGqUHV��GH�YHUVHU�HW�GH�GpYHUVHU�OHV�HDX[�GH�VHQWLQH�DLQVL�TXH�GH�ODLVVHU�GHV�GpFKHWV��VROLGHV�RX�OLTXLGHV��GH�WRXW�JHQUH������� ,O� HVW� HQ� RXWUH� LQWHUGLW� GH� GpFKDUJHU� GDQV� O¶HDX� GHV� UpVLGXV� GH� FRPEXVWLRQ� G¶KXLOHV�OXEULILDQWHV��GH�O¶HDX�GH�ODYDJH�DLQVL�TXH�WRXWH�VXEVWDQFH�GDQJHUHXVH�RX�SROOXDQWH������� /HV� GpFKHWV� VROLGHV� RX� OLTXLGHV� GRLYHQW� rWUH� UHFXHLOOLV� H[FOXVLYHPHQW� GDQV� GHV�FRQWHQHXUV�DSSURSULpV�TXL�VHURQW�HQVXLWH�GpSRVpV�LQWDFWV�GDQV�OHV�VWUXFWXUHV�VSpFLILTXHV�VLWXpHV� VXU� OD� WHUUH� IHUPH� SDU� OHV� RUJDQHV� FRPSpWHQWV�� \� FRPSULV� OHV� $GPLQLVWUDWLRQV�&RPPXQDOHV���



�

$57�����%UXLWV�JrQDQWV�
����,O�HVW�LQWHUGLW�GH�SURYRTXHU�VXU�OHV�HDX[�GX�ODF�GHV�EUXLWV�JrQDQWV�pWDQW�VXSpULHXUV�j����GpFLEHOV�PHVXUpV�j����PqWUHV�GH�GLVWDQFH���

$57�����1RUPHV�GH�FRPSRUWHPHQW�GHV�XVDJHUV�
���� ,O� HVW� LQWHUGLW� G¶{WHU�� GH� PRGLILHU�� GH� GpSODFHU�� G¶DOWpUHU� RX� GH� UHQGUH� LQHIILFDFHV� OHV�ERXpHV�GH�VLJQDOLVDWLRQ��OHV�SDQQHDX[�GH�PRQLWRUDJH�DLQVL�TXH�OHV�GLVSRVLWLIV�GH�EDOLVDJH�GX�MRXU�HW�GH�OD�QXLW�������,O�HVW�LQWHUGLW�GDQV�OHV�]RQHV�SRUWXDLUHV���D�� GH� ODLVVHU� GHV� HPEDUFDWLRQV� HQ� VWDWLRQQHPHQW�� VDXI� GDQV� OHV� HVSDFHV� pYHQWXHOV�DXWRULVpV�j�FHW�HIIHW���E��G¶RFFXSHU�OHV�FRXORLUV�G¶DFFqV�HW�GH�VRUWLH���F��G¶HQWUDYHU�O¶H[pFXWLRQ�GH�WUDYDX[�SXEOLFV�G¶HQWUHWLHQ�HW�G¶DPpQDJHPHQW������ ,O�HVW�GH�WRXWH�PDQLqUH�LQWHUGLW�G¶DPDUUHU�GHV�HPEDUFDWLRQV��j� O¶H[FHSWLRQ�GHV�HVSDFHV�DXWRULVpV�SUpYXV�j�FHW�HIIHW��DLQVL�TXH�G¶DEDQGRQQHU�GHV�pSDYHV�GH�FHOOHV�FL�j�Q¶LPSRUWH�TXHO�HQGURLW�GH�OD�EHUJH�GX�ODF����

$57�����8WLOLVDWLRQ�GHV�TXDLV��GHV�HPEDUFDGqUHV�HW�GHV�VWUXFWXUHV�SRUWXDLUHV�
����,O�HVW�LQWHUGLW���D��G¶RFFXSHU�HW�G¶DFFpGHU��SRXU�XVDJHV�SULYpV��\�FRPSULV�OD�SrFKH��OHV�HPEDUFDGqUHV��OHV�MHWpHV�DLQVL�TXH�OHV�VWUXFWXUHV�SRXU�O¶DFFRVWDJH�GHV�HPEDUFDWLRQV����E�� GH� JrQHU� RX� G¶HQWUDYHU� GH� Q¶LPSRUWH� TXHOOH� PDQLqUH� OH� SDVVDJH� GHV� SLpWRQV� VXU� OHV�HPEDUFDGqUHV�DLQVL�TXH�VXU�OHV�MHWpHV�SXEOLTXHV���� $57�����,QIRUPDWLRQ�
���� /H� SUpVHQW� 5qJOHPHQW� HVW� DIILFKp��� FKH]� OHV� $XWRULWpV� FRPSpWHQWHV� HQ� PDWLqUH� GH�QDYLJDWLRQ��VXU� OHV�7DEOHDX[�GHV�0DLULHV� ULYHUDLQHV��GDQV� OHV�]RQHV�SRUWXDLUHV�SXEOLTXHV�DLQVL�TXH�VXU�OHV�OLHX[�GH�EDLJQDGH�HW�G¶DFWLYLWpV�QDXWLTXHV�SXEOLTXHV�HW�SULYpHV�������� ,O� HVW� REOLJDWRLUH�� SRXU� TXLFRQTXH� D� O¶LQWHQWLRQ� GH� QDYLJXHU� VXU� OHV� HDX[� GX� ODF� GH�0HUJR]]R��GH�WHQLU�XQH�FRSLH�GX�SUpVHQW�5qJOHPHQW�j�ERUG�GH�O¶HPEDUFDWLRQ�������� ,O� HVW� REOLJDWRLUH�� SRXU� TXLFRQTXH� D� O¶LQWHQWLRQ� GH� QDYLJXHU� VXU� OHV� HDX[� GX� ODF� GH�0HUJR]]R�� GH� WHQLU� j� ERUG� GH� O¶HPEDUFDWLRQ� OD� ©�ILFKH� FHQVLWDLUH�ª� VSpFLILTXH� GLVWULEXpH�FKDTXH�DQQpH�JUDWXLWHPHQW�GDQV�OHV�VWUXFWXUHV�SUpYXHV�j�FHW�HIIHW�HW�VpOHFWLRQQpHV�SDU�OD�5pJLRQ�GX�3LpPRQW��6HFWHXU�7UDQVSRUWV�HW�3ODQLILFDWLRQ�GHV�,QIUDVWUXFWXUHV���
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$57�����6XUYHLOODQFH�
����'DQV�OH�UHVSHFW�GX�SUpVHQW�5qJOHPHQW��OD�VXUYHLOODQFH�HVW�HIIHFWXpH�SDU�OHV�RUJDQLVPHV�SUpYXV�j�FHW�HIIHW�VHORQ�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����

$57�����6DQFWLRQV�
���� 4XLFRQTXH� QH� UHVSHFWH� SDV� OH� FRQWHQX� GX� SUpVHQW� 5qJOHPHQW� HQFRXUW� OHV� VDQFWLRQV�SUpYXHV�SDU�OHV�UpJOHPHQWDWLRQV�HQ�YLJXHXU�HQ�OD�PDWLqUH����

$57�����'LVSRVLWLRQV�JpQpUDOHV�
���� /HV� GLVSRVLWLRQV� PHQWLRQQpHV� j� O¶DUW�� ��� QH� V¶DSSOLTXHQW� SDV� DX[� HPEDUFDWLRQV� GH�VXUYHLOODQFH�HW�GH�VHFRXUV�DSSDUWHQDQW�DX[�$XWRULWpV�FRPSpWHQWHV�HQ�OD�PDWLqUH�������/HV�GLVSRVLWLRQV�PHQWLRQQpHV�j�O¶DUW�����DOLQpD����QH�V¶DSSOLTXHQW�SDV�DX[�HPEDUFDWLRQV�DOLPHQWpHV� SDU� XQ� PRWHXU� pOHFWULTXH� QL� DX[� HPEDUFDWLRQV� GHVWLQpHV� j� HIIHFWXHU� GHV�RSpUDWLRQV�GH�FRQWU{OH��G¶DVVLVWDQFH�HW�GH�MXU\�DX�FRXUV�GX�GpURXOHPHQW�GH�PDQLIHVWDWLRQV�VSRUWLYHV� DXWRULVpHV�� pWDQW� ELHQ� HQWHQGX� TXH� OHVGLWHV� HPEDUFDWLRQV� RQW� O¶REOLJDWLRQ� GH�QDYLJXHU�GH�PDQLqUH�j�QH�SDV�FRQVWLWXHU�XQ�GDQJHU�SRXU�OHV�SHUVRQQHV�DLQVL�TXH�SRXU�OHV�DXWUHV�HPEDUFDWLRQV�������/HV�GLVSRVLWLRQV�PHQWLRQQpHV�j�O¶DUW�����DOLQpD����QH�V¶DSSOLTXHQW�SDV��MXVTX¶j�OD�GDWH�GX���� GpFHPEUH� ����� GHUQLHU� GpODL�� DX[� HPEDUFDWLRQV� j� PRWHXU� GHV� UpVLGHQWV� GH� OD�&RPPXQH� GH� 0HUJR]]R�� D\DQW� pWp� DXWRULVpHV� SDU� OH� 6HFWHXU� 5pJLRQDO� 7UDQVSRUWV� HW�3ODQLILFDWLRQ�GHV�,QIUDVWUXFWXUHV�VXLWH�j�XQH�VLJQDOLVDWLRQ�VSpFLILTXH�GH�ODGLWH�&RPPXQH���������/D�FLUFXODWLRQ�GHV�HPEDUFDWLRQV��PHQWLRQQpHV�j�O¶DOLQpD����HVW�LQWHUGLWH�VXU�OH�SODQ�G¶HDX�GX�ODF�FRPSULV�HQWUH�OD�F{WH�HW�OHV�����PqWUHV�TXL�OD�VpSDUHQW�DLQVL�TXH�VXU�XQH�EDQGH�GH�����PqWUHV�VLWXpH�IDFH�DX[�FDQQDLHV�HW�DX[�]RQHV�G¶LPSRUWDQFH�QDWXUDOLVWH�PHQWLRQQpHV�j�O¶DOLQpD���GH�O¶DUW����������3DU�GpURJDWLRQ�j�FH�TXL�HVW�SUpYX�SDU�O¶DOLQpD����LO�HVW�SHUPLV�DX[�HPEDUFDWLRQV�j�PRWHXU�GHV� UpVLGHQWV�GH� OD�&RPPXQH�GH�0HUJR]]R��DXWRULVpHV�G¶XQH�PDQLqUH�RSSRUWXQH�SDU� OH�6HFWHXU� UpJLRQDO� 7UDQVSRUWV� HW� 3ODQLILFDWLRQ� GHV� ,QIUDVWUXFWXUHV�� HW� FH� VXLWH� j� XQH�VLJQDOLVDWLRQ�VSpFLILTXH�GH� OD�SDUW�GH� OD�&RPPXQH�VXVFLWpH��GH� WUDYHUVHU� ODGLWH� ]RQH�GX�ODF��SHUSHQGLFXODLUHPHQW�j�OD�F{WH��j�XQH�YLWHVVH�QH�GpSDVVDQW�SDV�OHV���Q°XGV����.P�K�������/D�5pJLRQ�GX�3LpPRQW�VH� UpVHUYH�GH�GpWHUPLQHU�GHV�KRUDLUHV�SOXV� UHVWUHLQWV�HW�RX�GH�WRXWH�PDQLqUH�GHV�OLPLWDWLRQV�VDLVRQQLqUHV��HW�FH�VXU�GHPDQGH�pJDOHPHQW�GH�OD�&RPPXQH�GH�0HUJR]]R�RX�GH�OD�3URYLQFH��� $57�����1RUPH�GH�UHQYRL�
�



�

���/HV�QRUPHV�HQ�PDWLqUH�GH�QDYLJDWLRQ�,QWHUQH�VRQW�DSSOLTXpHV�j�WRXW�FH�TXL�Q¶D�SDV�pWp�SUpYX�SDU�OH�SUpVHQW�5qJOHPHQW�����


