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�
/¶LQWHUYHQWLRQ� PHQpH� HQ� VHSWHPEUH� HW� RFWREUH� ����� SDU� OHV�
DUFKLYHV�GpSDUWHPHQWDOHV�GH�9DXFOXVH�j�O¶DQFLHQQH�SULVRQ�6DLQWH�
$QQH�D�SHUPLV�GH�VDXYHU�XQ�HQVHPEOH� LPSUHVVLRQQDQW�G¶DUFKLYHV�
SpQLWHQWLDLUHV�UHPRQWDQW�DX[�SUHPLqUHV�DQQpHV�GX�;;H�VLqFOH��
�
$ORUV� TX¶HOOHV� VH� WURXYDLHQW� HQWUHSRVpHV� GHSXLV� XQH� WUHQWDLQH�
G¶DQQpHV� GDQV� OHV� FRPEOHV� GX� GHX[LqPH� pWDJH� GX� TXDUWLHU� GHV�
IHPPHV�� OHV� DUFKLYHV� GH� OD� PDLVRQ� G¶DUUrW� Q¶pWDLHQW� SOXV�
DFFHVVLEOHV� FDU� O¶HVFDOLHU� TXL� \� FRQGXLVDLW� � PHQDoDLW� GH�
V¶HIIRQGUHU��DYHF�OD�IHUPHWXUH�HQ������GH�O¶DQFLHQQH�SULVRQ��HOOHV�
VHUDLHQW�UHVWpHV�HQ�GpVKpUHQFH�VDQV�OH�VRXFL�FRPPXQ�PDQLIHVWp�SDU�
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HW� OHV� DUFKLYHV� GpSDUWHPHQWDOHV� GH�
SUpVHUYHU� FHW� LPSRUWDQW� SDWULPRLQH� pFULW�� WpPRLQ� G¶XQ� VLqFOH� GH�
GpWHQWLRQ��
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(Q� O¶HVSDFH� G¶XQ�PRLV�� XQH� pTXLSH� G¶DUFKLYLVWHV� D� SX� DFFpGHU� VXU� OHV� OLHX[�� SURFpGHU� j� XQH�
UHFRQQDLVVDQFH� GHV� PDVVHV� G¶DUFKLYHV�� WULHU� HW� pOLPLQHU� SRXU� VpOHFWLRQQHU�� UpSHUWRULHU� HW�
FRQGLWLRQQHU�SUqV�GH����PqWUHV�OLQpDLUHV�GH�GRFXPHQWV��VRLW�����DUWLFOHV��ERvWHV�HW�UHJLVWUHV��$X�
WHUPH� G¶XQ� WUDYDLO� UpDOLVp� GDQV� GHV� FRQGLWLRQV� SK\VLTXHV� GLIILFLOHV�� WURLV� IRQGV� G¶DUFKLYHV� ±
SULVRQV� G¶$YLJQRQ� HW� GH�&DUSHQWUDV�� FDPS� SpQLWHQWLDLUH� GH� 6RUJXHV� �� RQW� VXUJL� GHV�PDVVHV�
LQIRUPHV�GH�GRFXPHQWV�pSDUSLOOpV�DX�VRO��GH�FDUWRQV�HPSLOpV�HW�GH�UHJLVWUHV�ELHQ�UDQJpV�VXU�GHV�
UD\RQQDJHV�PDLV�UHFRXYHUWV�GH�SRXVVLqUH��
�
/H� IRQGV� GH� OD�PDLVRQ� G¶DUUrW� G¶$YLJQRQ� HVW� OH� SOXV� FRQVpTXHQW� �� UHJLVWUHV� G¶pFURX� ������
������� FRQWU{OH� QRPLQDWLI� ������������� GRVVLHUV� LQGLYLGXHOV� GHV� GpWHQXV� GHSXLV� ����� VXU�
OHVTXHOV�XQ�ODUJH�pFKDQWLOORQ�D�SX�rWUH�FRQVHUYp��GRVVLHUV�GH�O¶DGPLQLVWUDWLRQ�GH�OD�SpULRGH�GH�
OD�JXHUUH�MXVTXH�GDQV�OHV�DQQpHV�������DUFKLYHV�GH�O¶pFRQRPDW��GX�WUDYDLO�SpQDO��GHV�VHUYLFHV�
PpGLFDO�HW�VRFLR�pGXFDWLI��
�
%LHQ�FRQVHUYp�pJDOHPHQW��OH�IRQGV�GHV�DUFKLYHV�GH�OD�PDLVRQ�G¶DUUrW�GH�&DUSHQWUDV��WUDQVIpUp�j�
$YLJQRQ� ORUV� GH� OD� IHUPHWXUH� GH� FHW� pWDEOLVVHPHQW� HQ� ����� �� LO� FRXYUH� DYHF� OHV� PrPHV�
FDWpJRULHV�GRFXPHQWDLUHV�OD�SpULRGH�������������
�
(QILQ��SOXVLHXUV�UHJLVWUHV��OLDVVHV�HW�GRVVLHUV�FRQFHUQHQW�OH�FDPS�SpQLWHQWLDLUH�GH�6RUJXHV��TXL�
KpEHUJHD�OHV�GpWHQXV�SROLWLTXHV�DUUrWpV�DSUqV�OD�/LEpUDWLRQ��GH������j�������
�
&ODVVpHV��FRQGLWLRQQpHV��UpSHUWRULpHV�VXU�OHV�OLHX[�PrPHV��FHV�DUFKLYHV�RQW�HQVXLWH�pWp�YHUVpHV�
SDU� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� DX[� DUFKLYHV� GpSDUWHPHQWDOHV� R�� HOOHV� RQW� UHMRLQW� GHV�
GRFXPHQWV�SOXV�DQFLHQV�GpMj�GpSRVpV�SDU�OHV�TXDWUH�SULVRQV�GX�GpSDUWHPHQW��$LQVL�UHFRQVWLWXp�
HW� VDXYHJDUGp��FHW�HQVHPEOH�H[FHSWLRQQHO�G¶DUFKLYHV��FRKpUHQW�HW�GLYHUVLILp�� IDLW� O¶REMHW�G¶XQ�
LQYHQWDLUH�HQ�FRXUV� ��j� O¶LVVXH�GHV�GpODLV� UpJOHPHQWDLUHV��FHV� IRQGV�VHURQW�FRPPXQLTXpV�DX[�
FKHUFKHXUV�TXL�pFULURQW�O¶KLVWRLUH�GHV�KRPPHV�HW�GH�FHV�OLHX[�GH�GpWHQWLRQ��
�
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*URV�GpSRXVVLpUDJH�

'pSRXVVLpUDJH�GH�©�SUpFLVLRQ�ª��
���
��
'(�1289($8;�e7$%/,66(0(176�3e1,7(17,$,5(6���
8Q�GpFUHW�GH������PHW�O¶HQWUHWLHQ�HW�OD�FRQVWUXFWLRQ�GHV�SULVRQV�j�OD�FKDUJH�GHV�GpSDUWHPHQWV��
$YHF�XQH�SULVRQ�GDQV�FKDTXH�DUURQGLVVHPHQW��OD�)UDQFH�D�FRPSWp�MXVTX¶j�����pWDEOLVVHPHQWV��
�
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6RXV� OD� 0RQDUFKLH� GH� -XLOOHW�� O¶LVROHPHQW� FHOOXODLUH� HVW� SU{Qp� SRXU� pYLWHU� OD� UpFLGLYH�� /HV�
QRXYHOOHV� SULVRQV� FRQVWUXLWHV� VRQW� FRQoXHV� SRXU� SRXYRLU� PHWWUH� HQ� °XYUH� FH� PRGqOH�
G¶HQIHUPHPHQW���DX�PLOLHX�GX�VLqFOH��RQ�GpQRPEUH����pWDEOLVVHPHQWV�FHOOXODLUHV�FRPSUHQDQW�
�������FHOOXOHV�HW����DXWUHV�HQ�FRQVWUXFWLRQ���
�
/H�6HFRQG�(PSLUH�DEDQGRQQH�FH�V\VWqPH�G¶HQIHUPHPHQW���OD�5pSXEOLTXH�OH�UpWDEOLW�SDU�OD�ORL�
GX���MXLQ��������
�
$X�;;H�VLqFOH��O¶HPSULVRQQHPHQW�FHOOXODLUH�HVW�ORLQ�G¶rWUH�JpQpUDOLVp�HQ�UDLVRQ�GH�VRQ�FR�W�HW�
GHV�GLIILFXOWpV�G¶DGDSWDWLRQ�GHV�EkWLPHQWV��/D�UpIRUPH�GH������IHUPH�ERQ�QRPEUH�GH�SULVRQV�
G¶DUURQGLVVHPHQW��GRQW�FHOOHV�G¶$SW�HW�G¶2UDQJH��
�
$SUqV� OD� VHFRQGH� JXHUUH� PRQGLDOH�� GHV� UpIRUPHV� DERXWLVVHQW� j� O¶LQVWDXUDWLRQ� G¶XQ� UpJLPH�
SURJUHVVLI�� GH� O¶LVROHPHQW� FHOOXODLUH� j� OD� VHPL�OLEHUWp�� � /¶RUGRQQDQFH� GX� ��� GpFHPEUH� �����
WUDQVPHW� j� O¶eWDW� OD� SURSULpWp� GHV� SULVRQV�� 'H� ����� j� ������ ��� QRXYHDX[� pWDEOLVVHPHQWV�
SpQLWHQWLDLUHV�VRQW�FRQVWUXLWV�SDUPL� OHVTXHOV�)OHXU\�0pURJLV�� OD�SOXV�JUDQGH�SULVRQ�G¶(XURSH�
TXL�DFFXHLOOH������GpWHQXV�GqV�������(Q�������SRXU�DFFURvWUH�OHV�SRVVLELOLWpV�G¶DFFXHLO�HVW�PLV�
HQ�°XYUH�©�OH�SURJUDPPH�������ª�IDLVDQW�DSSHO�DX�VHFWHXU�SULYp�SRXU�FRQVWUXLUH����QRXYHDX[�
pWDEOLVVHPHQWV� SpQLWHQWLDLUHV�� (Q� ������ O¶eWDW� UHODQFH� XQ� SODQ� � SRXU� OD� FRQVWUXFWLRQ� GH� ��
QRXYHDX[�pWDEOLVVHPHQWV��SDUPL�OHVTXHOV�ILJXUH�OH�FHQWUH�SpQLWHQWLDLUH�GX�3RQWHW��FRQVWUXLW�GH�
�����j��������
�
&H�QRXYHO�pWDEOLVVHPHQW�HVW�FRPSRVp�G¶XQ�TXDUWLHU�GHV�PLQHXUV�����SODFHV��HW�G¶XQH�PDLVRQ�
G¶DUUrW� ����� SODFHV�� �� FHOOH�FL� DFFXHLOOH� OHV� GpWHQXV� KRPPHV� HQ� LQVWDQFH� GH� MXJHPHQW� HW� OHV�
FRQGDPQpV� j� GHV� SHLQHV� LQIpULHXUHV� j� XQ� DQ�� /H� FHQWUH� GX� 3RQWHW� HVW� pJDOHPHQW� XQ� FHQWUH�
UpJLRQDO� GH� GpWHQWLRQ� D\DQW� SRXU� YRFDWLRQ� GH� UHFHYRLU� OHV� SHUVRQQHV� FRQGDPQpHV�
GpILQLWLYHPHQW� j� GHV� SHLQHV� GH� PRLQV� GH� VHSW� DQV�� HW� OH� UHOLTXDW� GHV� JUDQGHV� SHLQHV� �����
SODFHV���
�
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3ODQ�GX�UH]�GH�FKDXVVpH�GH�OD�PDLVRQ�G
DUUrW�G
$YLJQRQ��
ORUV�GX�SURMHW�GH�FUpDWLRQ�G
XQ�TXDUWLHU�FHOOXODLUH��������
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3DQQHDX�UpDOLVp�DX�SRFKRLU�

SDU�XQ�VXUYHLOODQW�GH�OD�SULVRQ�GH�&DUSHQWUDV��YHUV�������
��
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/¶81,9(56�&$5&e5$/��
/D� YLH� GHV� GpWHQXV� VH� GpURXOH� HQWUH� FHOOXOHV� HW� HVSDFHV� FRPPXQV�� SDVVDJH� DX� SDUORLU� GHV�
DYRFDWV� HW� YLVLWH� GHV� IDPLOOHV� �� OD� VHXOH� SHUVRQQH� DXWRULVpH� j� SpQpWUHU� GDQV� OD� FHOOXOH� HVW�
O¶DXP{QLHU�GH�OD�SULVRQ��
�
'DQV� OHV� FHOOXOHV�� OHV�SULVRQQLHUV� VRQW� HQIHUPpV�GH����KHXUHV�j���KHXUHV�GX�PDWLQ� �� OH� FRGH�
SpQDO�LQWHUGLW�G¶HQIHUPHU�SOXV�GH����KHXUHV�G¶DIILOpH���OD�WDLOOH�GHV�FHOOXOHV�GH�OD�SULVRQ�6DLQWH�
$QQH�YDULH�GH���j����P���HOOHV�DFFXHLOOHQW�GH���j���GpWHQXV��
�
/HV�HVSDFHV�FRPPXQV�VRQW� OHV�FRXUV�GH�SURPHQDGH�RX�GH�VSRUW�� OHV�DWHOLHUV�� OHV�FXLVLQHV�� OD�
FKDSHOOH�HW�OHV�VDOOHV�SRO\YDOHQWHV��
�
/HV�DFWLYLWpV�VRFLRFXOWXUHOOHV�RUJDQLVpHV�GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�SHUPHWWHQW�DX[�
GpWHQXV� GH� GpYHORSSHU� OHXUV� FRQQDLVVDQFHV�� OHXUV� PR\HQV� G¶H[SUHVVLRQ� HW� OHXUV� FDSDFLWpV�
SK\VLTXHV���HOOHV�FRQFRXUHQW�j�DSDLVHU�OHV�pYHQWXHOOHV�WHQVLRQV�GXHV�j�O¶HQIHUPHPHQW���
�
/HV�GpWHQXV�TXL�HQ�IRQW�OD�GHPDQGH�HW�TXL�VRQW�VpOHFWLRQQpV�SHXYHQW�DXVVL�WUDYDLOOHU��VRLW�SRXU�
OHV�EHVRLQV�GH�OD�PDLVRQ�G¶DUUrW��VRLW�SRXU�GHV�FRQFHVVLRQQDLUHV�SULYpV��
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5HJLVWUH�G
pFURX�GH�OD�PDLVRQ�G
DUUrW��������

&RGH�SpQLWHQWLDLUH�����������
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5pWULEXWLRQ�GHV�GpWHQXV��������
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�
6XUYHLOODQFH�GX�FRQGDPQp�j�PRUW�������������
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�
&RVWXPH�SpQDO�GLW�©�GURJXHW�ª��9HUV�������

0DQWHDX��SDQWDORQ�VXU�PDQQHTXLQ���
/¶HPSORL�GX�WHUPH�©�GURJXHW�ª�V¶pWHQG�DX�FRVWXPH�SpQDO�OXL�PrPH���LO�FRPSUHQG�XQ�PDQWHDX�
RX�XQH�YHVWH�� HW�XQ�SDQWDORQ�GH� ODLQH�FRXOHXU�DQWKUDFLWH��$X�;;H� VLqFOH�� OHV� WHQXHV�SpQDOHV��
PDUTXpHV�5pJLH�LQGXVWULHOOH�G¶pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��5�,�(�3����pWDLHQW�IDEULTXpHV�GDQV�
OHV�DWHOLHUV�GHV�SULVRQV��/H�SRUW�GX�FRVWXPH�SpQDO�D�pWp�REOLJDWRLUH�MXVTX¶HQ�������
��
�6RXUFHV���DUFKLYHV�YDXFOXVH�IU�7,75(6���BH[SRVLWLRQVBHQBOLJQH�6DLQWH�$QQH�KWP�


