
 

 

$��0LHX[�UpSRQGUH�DX[�EHVRLQV�GHV�SHUVRQQHV�KDQGLFDSpHV 
/¶DFFqV�j�OD�VDQWp� 
/¶DVVRFLDWLRQ�FRQWLQXHUD�GH�V¶HQJDJHU�SRXU� IDFLOLWHU� O¶DFFqV�j� OD�VDQWp��3RXU�FHOD��HOOH�SDUWLFLSH�GH� IDoRQ�DFWLYH�j�$FVRGHQW�SRXU�GpYHORSSHU�OD�SUpYHQWLRQ�GH�O¶K\JLqQH�EXFFR�GHQWDLUH� 
/¶$GDSHL����VHUD�YLJLODQWH�j� OD�SULVH�HQ�FRPSWH�GH� OD�VDQWp�GDQV� OHV�SURMHWV�GHV�pWDEOLVVHPHQWV�HW�VHU�YLFHV��&HW�D[H�UHJURXSH�WRXW�FH�TXL�SHXW�DPpOLRUHU�RX�PDLQWHQLU�XQH�YLH�OD�SOXV�FRQIRUWDEOH�SRVVLEOH���rWUH�ELHQ�GDQV� VRQ� FRUSV�� GDQV� VD� WrWH�� GDQV� VHV� UHODWLRQV�DYHF� OHV�DXWUHV��&HW� D[H� UpSRQG�j� OD� SULRULWp� GH�O¶$JHQFH�5pJLRQDOH�GH�6DQWp���DPpOLRUHU�O¶DFFqV�j�OD�VDQWp��,O�UpSRQG�pJDOHPHQW�DX�GpYHORSSHPHQW�G¶XQH�YLH�FLWR\HQQH�HW�DXWRQRPH��/¶$GDSHL����DYHF�OHV���$GDSHL�GH�OD�UpJLRQ�HVW�HQJDJpH�GDQV�XQ�JURXSH�GH�WUDYDLO�DXWRXU�G¶XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GH�OD�VDQWp� 
/¶$GDSHL����VRXKDLWH�TXH�WRXWH�SHUVRQQH�DFFXHLOOLH�DLW�XQ�SURMHW�TXL�SUHQQH�SOXV�HQ�FRPSWH�OD�VDQWp��3RXU�FH�IDLUH��O¶$GDSHL����FRQWLQXHUD�VD�SDUWLFLSDWLRQ�j�O¶pODERUDWLRQ�GHV�RXWLOV�GH�6DQWH�%'��j�OHXU�DGDSWDWLRQ�HW�j�OHXU�GpYHORSSHPHQW��(OOH�V¶HQJDJH�j�SRXUVXLYUH�OD�GLIIXVLRQ�GH�FHV�RXWLOV�IDFLOLWDQW�O¶DFFqV�DX[�VRLQV�HW�j�OD�VDQWp� 
/¶DVSLUDWLRQ�DX�OLEUH�FKRL[��j�OD�SDUWLFLSDWLRQ�FLWR\HQQH 
/D�TXHVWLRQ�GX�FKRL[�HW�GH�OD�SDUWLFLSDWLRQ�UHVWH�XQ�D[H�GH�GpYHORSSHPHQW�GH�O¶DVVRFLDWLRQ��3HUPHWWUH�DX[�SHUVRQQHV�DFFXHLOOLHV�GH�SRXYRLU�H[SULPHU�OHXUV�VRXKDLWV��G¶DYRLU�XQH�SODFH�GDQV�OHV�GpFLVLRQV�GH�O¶DVVR�FLDWLRQ�VHPEOH�HVVHQWLHO�� 
&HOD�QpFHVVLWH�GH�OD�SDUW�GHV�IDPLOOHV�HW�GHV�SURIHVVLRQQHOV�XQH�UpHOOH�UpIOH[LRQ�SRXU�DPpOLRUHU�OHV�GLIIpUHQWHV�SUDWLTXHV��&HOD�QpFHVVLWH�DXVVL�GH�VH�GRQQHU�GHV�PR\HQV�HW�GHV�RXWLOV�SRXU�IDFLOLWHU�FHWWH�H[SUHVVLRQ��/D�UpIOH[LRQ�HQWDPpH�DXWRXU�GH� FHWWH� WKpPDWLTXH� ORUV� GH� FHWWH� $VVHPEOpH� *pQpUDOH� VHUD� SRXUVXLYLH� ORUV�G¶XQH�UHQFRQWUH�GHV�IDPLOOHV�GDQV�O¶DQQpH������ 
3DU� DLOOHXUV�� O¶pYROXWLRQ� GX� JURXSH� (33,� �(FKDQJHV�� 3DUWLFLSDWLRQ�� 3DUWDJH��,GpHV��YHUV�XQH�DGKpVLRQ�j�©�1RXV�$XVVL�ª�SRXUUDLW�VH�FRQFUpWLVHU�VXU�FHWWH�SUR�FKDLQH�DQQpH� 
/¶DFFRPSDJQHPHQW�GX�YLHLOOLVVHPHQW 
/D�TXHVWLRQ�GH� O¶DFFRPSDJQHPHQW�GHV�SHUVRQQHV�YLHLOOLVVDQWHV�VH�SRVH�GH� IDoRQ�GH�SOXV�HQ�SOXV�PDU�TXDQWH� DXMRXUG¶KXL� SRXU� OHV� SHUVRQQHV� HOOHV-PrPHV� HW� OHXUV� SURFKHV� TXL� V¶LQWHUURJHQW� VXU� OHXU� DYHQLU���V¶LQTXLqWHQW�SDUIRLV��&HWWH�TXHVWLRQ�VXVFLWH�pJDOHPHQW�OHV�LQWHUURJDWLRQV�GHV�SURIHVVLRQQHOV�TXL�OHV�DFFRP�SDJQHQW�DX�TXRWLGLHQ�GDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�� 
/¶$GDSHL� ��� GRLW� SRXUVXLYUH� OH� WUDYDLO� GpMj� HQWDPp� VXU� OHV� EHVRLQV� GHV� SHUVRQQHV� KDQGLFDSpHV� YLHLOOLV�VDQWHV��&H�VHUD�XQH�GHV�PLVVLRQV�GH�OD�FRPPLVVLRQ�©�$GPLVVLRQV�HW�SDUFRXUV�GHV�SHUVRQQHV�DFFRPSD�JQpHV�ª 
/D�UHFKHUFKH�G¶KpEHUJHPHQW 
/¶KpEHUJHPHQW�GHV�SHUVRQQHV�KDQGLFDSpHV�HVW�XQ�GpIL�TX¶LO�IDXW�UHOHYHU��,O�V¶LQVFULW�GDQV�OD�YRORQWp�GH�SUR�PRXYRLU�XQH�VRFLpWp�LQFOXVLYH�TXH�GpIHQG�O¶$GDSHL����� 
/HV�EHVRLQV�G¶KpEHUJHPHQW�pYROXHQW��VH�GLYHUVLILHQW�HW�DXJPHQWHQW�GX�IDLW�GX�YLHLOOLVVHPHQW�G¶XQH�SDUW�HW�GH� O¶DVSLUDWLRQ�j� O¶DXWRQRPLH�G¶DXWUH�SDUW��0DLV� OHV�SURMHWV� ILQDQFpV�SDU� OHV�SRXYRLUV�SXEOLFV�QH�FRXYUHQW�SDV�OHV�EHVRLQV�DFWXHOV�HW�QH�SHUPHWWHQW�SDV�G¶DQWLFLSHU�VXU�OHV�EHVRLQV�IXWXUV�� 
/HV�DVVRFLDWLRQV�GRLYHQW�V¶DSSX\HU�VXU�OD�UpDOLWp�GH�FHV�EHVRLQV�SRXU�REWHQLU�OH�VRXWLHQ�GHV�SRXYRLUV�SX�EOLFV�HW� O¶DFFRPSDJQHPHQW� ILQDQFLHU�QpFHVVDLUH�j� OD� UpDOLVDWLRQ�GH�SURMHWV�TXL�DSSRUWHURQW�GHV�VROXWLRQV�QRXYHOOHV�HW� LQQRYDQWHV��&H�VHUD�XQH�GHV�SULRULWpV�GH� O¶$GDSHL����VXU� ODTXHOOH� WUDYDLOOHUD� OD�FRPPLVVLRQ�KpEHUJHPHQW� 

3DJH��� 

$VVHPEOpH�*pQpUDOH����� 

5DSSRUW�G¶RULHQWDWLRQ 



 

 

$VVHPEOpH�*pQpUDOH����� 

%��0DLQWHQLU�XQ�HQJDJHPHQW�PLOLWDQW�HQ�VRXWLHQ�DX[�SHUVRQQHV�HQ�DW�WHQWH�G¶XQ�DFFRPSDJQHPHQW�DGDSWp� 
/¶$GDSHL����D�SRXU�PLVVLRQ�OD�GpIHQVH�GHV�GURLWV�GHV�SHUVRQQHV�KDQGLFDSpHV��(OOH�VH�GRLW�GRQF�G¶rWUH�VR�OLGDLUH� GHV� SHUVRQQHV� VDQV� VROXWLRQ� G¶DFFRPSDJQHPHQW�� G¶H[SULPHU� FHWWH� VROLGDULWp� HW� GH� VH� PRELOLVHU�SRXU�UpFODPHU�TXH�VRLW�JDUDQWL�DX[�SHUVRQQHV�KDQGLFDSpHV�VDQV�VROXWLRQ�RX�HQ�DWWHQWH�GH�VROXWLRQV��XQ�DFFqV�DX[�DFFRPSDJQHPHQWV�DGDSWpV�j�OHXUV�EHVRLQV� 
/¶$GDSHL����VHUD�DWWHQWLYH�j�pYDOXHU�OHV�EHVRLQV�SDU�OH�ELDLV�GHV�OLVWHV�G¶DWWHQWH�pWDEOLHV�GDQV�VHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�HW�j�VH�PRELOLVHU�SRXU�UpFODPHU�GHV�UpSRQVHV�DGDSWpHV�DX[�SRXYRLUV�SXEOLFV� 
6XU� OH�SODQ�GpSDUWHPHQWDO��HOOH�FRQWLQXHUD�j�SDUWLFLSHU�DX�PRX�YHPHQW�LQWHU-DVVRFLDWLI�TXL�V¶HVW�FRQVWUXLW�HQ������DXWRXU�GX�FRO�OHFWLI���� 
(OOH�UHVWHUD�PRELOLVpH�DX�F{Wp�GH�O¶8UDSHL�HW�GH�O¶8QDSHL�GDQV�OD�OXWWH�SRXU�OD�GpIHQVH�© GHV�VDQV�VROXWLRQV ª�� 
&��0RELOLVHU� SRXU� DPpOLRUHU� OD� TXDOLWp� GH� O¶DFFXHLO� SRXU� UpSRQGUH� DX[�EHVRLQV�GHV�MHXQHV�HW�GHV�DGXOWHV� 
>Ă�ĐƌĠĂƟŽŶ�ĚƵ�ƉƀůĞ�/^�^�;/ŶĐůƵƐŝŽŶ�^ĐŽůĂŝƌĞ͕��ƉƉƌĞŶƟƐƐĂŐĞ�Ğƚ�^ŽŝŶƐͿ 
$X�TXRWLGLHQ��O¶DVVRFLDWLRQ�HVW�PRELOLVpH�SRXU�DFFXHLOOLU�GHV�MHXQHV�SUpVHQWDQW�XQH�GpILFLHQFH�LQWHOOHFWXHOOH�DYHF�RX�VDQV� WURXEOH�GX�FRPSRUWHPHQW��6RQ�DFWLRQ�V¶LQVFULW�� ELHQ�V�U��GDQV� OH� FDGUH�GHV�SROLWLTXHV�SX�EOLTXHV��$X-GHOj��LO�HVW�QpFHVVDLUH�GH�GpYHORSSHU�WRXWHV�OHV�FRQGLWLRQV�SRXU�DVVXUHU�OD�TXDOLWp�GH�O¶DFFXHLO�HW�GpYHORSSHU� OHV�PHLOOHXUV�DFFRPSDJQHPHQWV�DGDSWpV�j�FKDTXH�SHUVRQQH�DFFXHLOOLH��/D� IRUPDWLRQ�GHV�SHUVRQQHOV�HW�O¶pYROXWLRQ�GHV�SUDWLTXHV�VRQW�DX�FHQWUH�GX�SURMHW�� 

/¶DVVRFLDWLRQ�HVW� pJDOHPHQW�GDQV� OD� YRLH�GH� O¶LQFOXVLRQ�DYHF� O¶RXYHU�WXUH� GH� FODVVHV� H[WHUQDOLVpHV� DYHF� GHV� GLVSRVLWLIV� LQWpJUpV� DX� VHLQ�G¶pWDEOLVVHPHQWV�VFRODLUHV��(OOH�GpYHORSSH�GH� O¶H[SHUWLVH�GDQV� OH�GR�PDLQH�GH�O¶DXWLVPH�DYHF�XQH�GpPDUFKH�RXYHUWH�HW�RULHQWpH�VXU�OHV�DW�WHQWHV�GHV�IDPLOOHV�� 
3RXU� UpXVVLU� FHV� DFFRPSDJQHPHQWV� DGDSWpV�� XQH� UpRUJDQLVDWLRQ� GH�O¶HQVHPEOH�GHV�VHUYLFHV�GpGLpV�j� O¶HQIDQFH�DX�VHLQ�G¶XQ�PrPH�SROH�HVW� PLVH� HQ�°XYUH� SRXU� IDYRULVHU� OHV� FRPSOpPHQWDULWpV� GH� FRPSp�WHQFHV�HW�G¶DFWLRQV�DX�EpQpILFH�GHV�SHUVRQQHV�DFFXHLOOLHV� 

>Ă�ĐŽŶƐŽůŝĚĂƟŽŶ�ĚƵ�ƐĞĐƚĞƵƌ�ƚƌĂǀĂŝů�ĂĚĂƉƚĠ 
'DQV�OH�FKDPS�GH�O¶DFFXHLO�GHV�DGXOWHV��O¶DVVRFLDWLRQ�D�OD�YRORQWp�GH�FRQVROLGHU�OH�VHFWHXU�GX�WUDYDLO�DGDS�Wp�HQ�($�HW�HQ�(6$7��$X-GHOj�GHV� LQYHVWLVVHPHQWV�HQJDJpV�RX�GHV�SURMHWV�HQ�FRXUV�G¶pODERUDWLRQ��GHV�WUDYDX[�RQW�pWp�FRQGXLWV�SRXU�LGHQWLILHU�OH�SURMHW�VWUDWpJLTXH�GX�SROH�(6$7�HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�G¶DFWLYLWpV��&HV�WUDYDX[�FRQGXLWV�DYHF�O¶DSSXL�GH�O¶(66&$�V¶LQVFULYHQW�SOHLQHPHQW�GDQV�OD�PLVVLRQ�GH�O¶(6$7 ��OH�WUDYDLO�DX�VHUYLFH�GH�O¶DFFRPSDJQHPHQW�� 

3RXU�DXWDQW��O¶DFWLYLWp�SURIHVVLRQQHOOH�UHQYRLH�j�GHV�REOLJDWLRQV�YLV-j-YLV�GHV�HQ�WUHSULVHV�SDUWHQDLUHV��/H�PRGqOH�pFRQRPLTXH�HVW�LPSRUWDQW�SRXU�SpUHQQLVHU�OHV�DFWLYLWpV�PDLV�GRLW�rWUH�DSSURFKp�DX�QLYHDX�GX�S{OH�� 
(Q�HIIHW��FHUWDLQHV�DFWLYLWpV�SHX�UpPXQpUDWULFHV�PDLV�WUqV�ULFKHV�GX�SRLQW�GH�YXH�GHV�FRPSpWHQFHV�SHXYHQW�F{WR\HU�GHV�DFWLYLWpV� WUqV�SURVSqUHV�PDLV�TXDOLILpHV�GH�UpSpWLWLYHV�HW�PRLQV�YDORULVDQWHV��/¶DFWLYLWp�SURIHVVLRQQHOOH�GRLW�rWUH�DQDO\VpH�GDQV� VD� JOREDOLWp� HW� LO� HVW� QpFHVVDLUH� GH� YHLOOHU� j� UHVSHFWHU� XQ� pTXLOLEUH� HQWUH�O¶pFRQRPLTXH�HW�O¶LQWpUrW�pGXFDWLI�� 
&¶HVW� GDQV� FH� FDGUH� TX¶LO� HVW� VRXKDLWp� GH� GpYHORSSHU� OHV� DFWLYLWpV� SURIHVVLRQ�QHOOHV�KRUV�OHV�PXUV��,O�V¶DJLW�GH�SURPRXYRLU�GHV�SDUFRXUV�FRPSDWLEOHV�DYHF�OHV�VRXKDLWV�GHV�WUDYDLOOHXUV�DFFXHLOOLV�HW�TXL�UpSRQGHQW�DX[�HQMHX[�G¶LQFOXVLRQ�HW�GH�FLWR\HQQHWp�� /D� FDSDFLWp� j� GpYHORSSHU� GHV� SODFHV� UHVWH� DXVVL� XQH� SUREOpPD�WLTXH� 3DJH��� 



 

 

$VVHPEOpH�*pQpUDOH����� 

'��)DYRULVHU�OH�G\QDPLVPH�GH�OD�YLH�DVVRFLDWLYH�SDU�O¶LPSOLFDWLRQ�GHV�ID�PLOOHV� 
9RLOj�PDLQWHQDQW�GHX[�DQV�TXH�OD�QRXYHOOH�pTXLSH�GLULJHDQWH�GH�O¶DVVRFLDWLRQ�LQVFULW�OD�UHQFRQWUH�DYHF�OHV�IDPLOOHV�GDQV�VHV�SULRULWpV�DEVROXHV��6DQV�SDUHQWV�HQJDJpV�� O¶DVVRFLDWLRQ�QH�VHUDLW�TX¶XQ� IDQW{PH�VDQV�FUpGLELOLWp��VDQV�UHFRQQDLVVDQFH�QH�SRXYDQW�SRUWHU�HIILFDFHPHQW�OHV�SUpRFFXSDWLRQV�GHV�IDPLOOHV�DVVXUDQW�O¶DFFRPSDJQHPHQW�GH�OHXUV�HQIDQWV� 
3RXUVXLYUH�O¶RSpUDWLRQ�©�UHQFRQWUH�ªDYHF�OHV�SDUHQWV 
/¶RSpUDWLRQ�FRQWDFW�GLUHFW�HW� LQGLYLGXDOLVp�DYHF� OHV�QRXYHOOHV� IDPLOOHV�VHUD� UHFRQGXLWH��GqV� OD� UHQWUpH�GH�VHSWHPEUH��GDQV�WRXV�OHV�,0(�HW�6(66$'��&HW�pFKDQJH�UpDOLVp�VRLW�GDQV�O¶pWDEOLVVHPHQW�VRLW�DX�GRPLFLOH�GH� OD� IDPLOOH� SHUPHWWUD� GH� SDUWDJHU� FH� TXH� FKDFXQ� YLW� GDQV� VD� VLWXDWLRQ�� GH� SUpVHQWHU� O¶DVVRFLDWLRQ�� FH�TX¶HOOH�IDLW��FH�TX¶HOOH�GpIHQG��HW�G¶pWDEOLU�XQH�UHODWLRQ�GXUDEOH�TXL�FRQGXLVH�QRWDPPHQW�j� O¶DGKpVLRQ�GHV�IDPLOOHV�j�O¶DVVRFLDWLRQ��YRLUH�j�OHXU�HQJDJHPHQW�GDQV�XQH�UHVSRQVDELOLWp� 
/¶DVVRFLDWLRQ�SDUWLFLSHUD�DX[�UpXQLRQV�GH�UHQWUpH�DILQ�GH�QRXHU�UDSLGHPHQW�XQH�UHODWLRQ�DX�PRPHQW�GHV�SUHPLHUV�FRQWDFWV�GHV�QRXYHDX[�HQIDQWV�GDQV�OHV�pWDEOLVVHPHQWV� 
)DLUH�GpFRXYULU�OD�GLPHQVLRQ�SDUHQWDOH�GH�O¶DVVRFLDWLRQ 
)DXW-LO�WRXMRXUV�UDSSHOHU�TXH�OHV�SDUHQWV�LQYHVWLV�GDQV�O¶DVVRFLDWLRQ��GRQQHQW�GH�OHXU�WHPSV��EpQpYROHPHQW�HW�TXH�OD�IRUFH�GH�O¶DVVRFLDWLRQ�HVW� OH�IUXLW�GH� O¶DGGLWLRQ�GH�FH�TXH�FKDFXQ�DSSRUWH�� ,O�HVW� LPSRUWDQW�GH�OH�GLUH�HW�OH�UHGLUH��O¶DVVRFLDWLRQ�D�EHVRLQ�GHV�SDUHQWV�TXL�VRQW�OHV�PLHX[�j�PrPH�GH�WpPRLJQHU�GH�OHXUV�DW�WHQWHV�SRXU�TXH�O¶DVVRFLDWLRQ�HW�VHV�pTXLSHV�SURIHVVLRQQHOOHV�RIIUHQW��OHV�PHLOOHXUHV�UpSRQVHV� 
/H�U{OH�GHV�EpQpYROHV�GDQV�O¶DVVRFLDWLRQ�HVW�GH�GpILQLU�OHV�JUDQGHV�RULHQWDWLRQV�j�SDUWLU�GHV�YDOHXUV�TXL�OHV�DQLPHQW�SRXU�TXH� OHV�SURIHVVLRQQHOV�SXLVVHQW�PHWWUH�HQ�°XYUH� OHV�VHUYLFHV�HW� OHV�DFWLRQV�TX¶LOV�YHXOHQW�SURPRXYRLU� 
3RXU� IDYRULVHU� O¶HQJDJHPHQW�GHV�SDUHQWV�� OD�&RPPLVVLRQ�FRPPXQLFDWLRQ�SURGXLUD��GDQV� O¶DQQpH�j�YHQLU��XQH�ILFKH�©�PLVVLRQ�GX�EpQpYROH�ª�TXL�SUpVHQWHUD�FH�TXH�O¶DVVRFLDWLRQ�DWWHQG�GHV�EpQpYROHV� 
5HFRQGXLUH�OD�MRXUQpH�IDPLOOHV 
/D�MRXUQpH�IDPLOOHV�VHUD�UHFRQGXLWH�SRXU�VD�TXDWULqPH�pGLWLRQ��&HWWH�MRXUQpH�UpSRQG�j�SOXVLHXUV�REMHFWLIV��� 

· RIIULU�DX[�SDUHQWV�XQ�HVSDFH�GH�SDUROH�DYHF�G¶DXWUHV�SDUHQWV�VXU�XQ�WKqPH� 
· GRQQHU� O¶RFFDVLRQ�DX[� IDPLOOHV�GH� UHQFRQWUHU� OHV�EpQpYROHV�GH� O¶DVVRFLDWLRQ�HW�DLQVL�GH�PLHX[�FRP�SUHQGUH�OHXU�U{OH� 
· RXYULU�O¶DVVRFLDWLRQ�DX[�SUpRFFXSDWLRQV�GHV�SDUHQWV� 

/D�TXDWULqPH�MRXUQpH�GHV�IDPLOOHV�DXUD�OLHX�OH�VDPHGL���IpYULHU������VXU�OH�WKqPH���©�/LEUH�FKRL[�GH�O¶HQ�IDQW��XQH�DIIDLUH�GH�IDPLOOH�ª 
6RXWHQLU�OHV�&RPLWpV�ORFDX[ 
/HV�&RPLWpV�ORFDX[�FRQVWLWXHQW�O¶HQWLWp�GH�SUR[LPLWp�GH�O¶DVVRFLDWLRQ��,OV�VRQW�RXYHUWV�j�WRXV�OHV�SDUHQWV�TXL�YHXOHQW�GRQQHU�XQ�SHX�G¶HX[-PrPHV�SRXU�DLGHU�O¶DVVRFLDWLRQ�� 
8Q�HIIRUW�VHUD�UpDOLVp�GDQV�O¶DQQpH�SURFKDLQH�SRXU�VRXWHQLU�OHV�FRPLWpV��OHV�DLGHU�j�VH�UHQIRUFHU�j�DFFXHLO�OLU�GH�QRXYHDX[�SDUHQWV��j�SUHQGUH�WRXWH�LQLWLDWLYH�TXL�SURORQJH�O¶DFWLRQ�GH�O¶DVVRFLDWLRQ�VXU�OH�WHUUDLQ��j�Gp�YHORSSHU�GHV�pFKDQJHV�DYHF�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶DVVRFLDWLRQ� 
)DLUH�YLYUH�OHV�QRXYHOOHV�FRPPLVVLRQV�HW�OHV�DXWUHV 
'HX[� QRXYHOOHV� FRPPLVVLRQV� VRQW� FUppHV� SRXU� WUDYDLOOHU� GHX[� VXMHWV�VRXOHYpV�SDU�OHV�SDUHQWV���OH�SDUFRXUV�GH�YLH�HW�OH�WHPSV�SpULVFRODLUH�� 
&KDFXQH�GH�FHV�FRPPLVVLRQV�HVW�RXYHUWH�DX[�DGPLQLVWUDWHXUV�HW�DX[�SDUHQWV�LQWpUHVVpV�SDU�O¶pFKDQJH�HW�OD�UpIOH[LRQ�VXU�FHV�VXMHWV�� 
/HV�FRPPLVVLRQV�RQW�YRFDWLRQ�j�V¶RXYULU�DX[�DWWHQWHV�HW�j�UHFKHUFKHU�GHV�VROXWLRQV�j�PHWWUH�HQ�°XYUH� 

3DJH��� 



 

 

$VVHPEOpH�*pQpUDOH����� 

(��$PpOLRUHU�OH�IRQFWLRQQHPHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ 
'HSXLV�GHX[�DQV�O¶pTXLSH�GLULJHDQWH�FKHUFKH�j�IDYRULVHU�O¶H[SUHVVLRQ�OD�SOXV�ODUJH�GHV�DGPLQLVWUDWHXUV�HQ�VWUXFWXUDQW�OHV�RUGUHV�GX�MRXU�GHV�&RQVHLO�G¶DGPLQLVWUDWLRQ��HW�HQ�UpVHUYDQW�V\VWpPDWLTXHPHQW�XQ�WHPSV�j�XQ�VXMHW�GH�IRQG��&KDTXH�DGPLQLVWUDWHXU�UHoRLW�j�O¶DYDQFH�OHV�GRFXPHQWV�SUpSDUDWRLUHV�VXU�FKDTXH�SRLQW�GH�O¶RUGUH�GX�MRXU��FH�TXL�SHUPHW�GH�SUHQGUH�FRQQDLVVDQFH�GHV�GRVVLHUV�HW�SUpSDUHU�VHV�LQWHUYHQWLRQV� 
0DOJUp�OD�YLJLODQFH�DSSRUWpH��LO�FRQYLHQW�GH�WRXMRXUV�VXVFLWHU�O¶LPSOLFDWLRQ�GH�FKDFXQ�GDQV�OHV�GpEDWV��DLQVL�GH�QRXYHOOHV�SURSRVLWLRQV�VHURQW�IDLWHV�DX[�DGPLQLVWUDWHXUV � 

· SURSRVLWLRQ�GH�IRUPDWLRQ��IRUPDWLRQV�LQWHUQHV��8QDSHL��8ULRSVV��«�� 
· DPpOLRUDWLRQ�GH�OD�FRPPXQLFDWLRQ�HQWUH�&RPPLVVLRQV��%XUHDX�HW�&RQVHLO�G¶DGPLQLVWUDWLRQ� 
· PLVH�HQ�SODFH�G¶XQ�DFFXHLO�GHV�QRXYHDX[�DGPLQLVWUDWHXUV�HW�G¶XQH�IRQFWLRQ�GH�WXWRUDW� 
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/¶DFWXHO�SURMHW�DVVRFLDWLI�GH�O¶$GDSHL����D�pWp�pODERUp�SRXU�FRXYULU�OHV�DQQpHV������j������ 
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