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�

,�&/$86(6�5(/$7,9(6�$8�'(528/(0(17�'8�&21&2856�

����3UpDPEXOH�
����0DvWUH�G¶RXYUDJH�HW�RUJDQLVDWHXU�GX�FRQFRXUV�
����*HQUH�GH�FRQFRXUV�HW�W\SH�GH�SURFpGXUH�
����%DVHV�OpJDOHV�HW�UpJOHPHQWDLUHV�SDUWLFXOLqUHV�
����&RQGLWLRQV�GH�SDUWLFLSDWLRQ�HW�PRGDOLWpV�G¶LQVFULSWLRQ�
����3UL[�HW�PHQWLRQV�
����&ULWqUHV�G¶DSSUpFLDWLRQ�GHV�GRVVLHUV�GH�OD�SURFpGXUH�VpOHFWLYH�
����&ULWqUHV�G¶DSSUpFLDWLRQ�GX�FRQFRXUV�
����-XU\�
�����&DOHQGULHU�GX�FRQFRXUV�
�����3URFpGXUH�VpOHFWLYH�
�����'RFXPHQWV�UHPLV�DX[�SDUWLFLSDQWV�GX�FRQFRXUV�
�����'RFXPHQWV�GHPDQGpV�DX[�SDUWLFLSDQWV�GX�FRQFRXUV�
�����4XHVWLRQV�DX�MXU\�HW�UpSRQVHV�
�����3URMHW�GH�FRQFRXUV�VDQV�YDULDQWH�
�����5HPLVH�GHV�SURMHWV��LGHQWLILFDWLRQ�HW�DQRQ\PDW�
�����3URSULpWp�GHV�SURMHWV�
�����3XEOLFDWLRQ�HW�H[SRVLWLRQ�GHV�SURMHWV�
�����&ODXVHV�FRQWUDFWXHOOHV�ORUV�GH�O¶DGMXGLFDWLRQ�
�����3URFpGXUH�HQ�FDV�GH�OLWLJH�
�

,,�&$+,(5�'(6�&+$5*(6�

�����6LWXDWLRQ�HW�FRQWH[WH�±�'HVFULSWLI�GHV�EkWLPHQWV�H[LVWDQWV�
�����3pULPqWUH�GX�SURMHW�GX�FRQFRXUV�
�����2EMHFWLIV�GX�PDvWUH�G¶RXYUDJH�
�����3URJUDPPH�
�����&RQFHSW�pQHUJpWLTXH�±�'pYHORSSHPHQW�GXUDEOH�
�����(FRQRPLH�GX�SURMHW�
�����5qJOHPHQWDWLRQ�VSpFLDOH�
�����9LVLWH�GHV�OLHX[�
�
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/D�)21'$7,21�(16(0%/(��FL�DSUqV�OH�0DvWUH�G¶RXYUDJH��ODQFH�XQH�SURFpGXUH�YLVDQW�j�OD�
WUDQVIRUPDWLRQ�HW�UpQRYDWLRQ�pQHUJpWLTXH�GH�EkWLPHQWV�HW�OD�FRQVWUXFWLRQ�G¶XQ�QRXYHDX�EkWLPHQW�
FRQVWLWXDQW�XQ�HQVHPEOH��DLQVL�TX¶XQH�UHTXDOLILFDWLRQ�GHV�DPpQDJHPHQWV�H[WpULHXUV��DILQ�G¶DPpOLRUHU�
OD�TXDOLWp�GH�YLH�GHV�KDELWDQWV�HW�XWLOLVDWHXUV��
�
/H�0DvWUH�G¶RXYUDJH�HVW�XQ�SURSULpWDLUH�LQVWLWXWLRQQHO�D\DQW�SRXU�YRFDWLRQ�O¶DFFRPSDJQHPHQW�GH�
SHUVRQQHV�DYHF�XQ�XQH�GpILFLHQFH�LQWHOOHFWXHOOH���
�
/D�SpUHQQLWp�HW�O¶RSWLPLVDWLRQ�GH�FHV�EkWLPHQWV�HVW�O¶REMHFWLI�GX�0DvWUH�G¶RXYUDJH��SDU�DLOOHXUV��HW�G¶XQH�
PDQLqUH�JpQpUDOH��LO�HVW�DWWHQGX�GHV�PDQGDWDLUHV��GHV�SURSRVLWLRQV�SHUPHWWDQW�GH�UDWLRQDOLVHU�OHV�
FR�WV�GH�WUDYDX[�HW�G¶H[SORLWDWLRQ��GDQV�OH�UHVSHFW�GHV�SUpFHSWHV�GX�GpYHORSSHPHQW�GXUDEOH��
�
/D�SURFpGXUH�DERXWLUD�j�OD�VpOHFWLRQ�G¶XQ�DUFKLWHFWH�HW�G¶XQ�DUFKLWHFWH�SD\VDJLVWH�j�PrPH�GH�SODQLILHU�
HW�VXLYUH�OHV�WUDYDX[�HQYLVDJpV��OHV�PDQGDWDLUHV�WHFKQLTXHV�pWDQW�FKRLVLV�GDQV�XQ�VHFRQG�WHPSV���
�

����0$,75(�'¶2895$*(�(7�25*$1,6$7,21�'8�&21&2856��

0DvWUH�G¶RXYUDJH�
�
)RQGDWLRQ�(QVHPEOH����E�5RXWH�GH�OD�*DODLVH�������3ODQ�OHV�2XDWHV�
�

3LORWDJH�HW�VHFUpWDULDW�GH�OD�SURFpGXUH��

0PH�5RPDLQH�GH�.DOEHUPDWWHQ�
DUFK��6,$�GLSO��(3)/�
(�PDLO� ��DUFKL�UGHN#JHQHYDOLQN�FK�
�

����*(15(�'(�&21&2856�(7�7<3(�'(�352&('85(�

/H�0DvWUH�G¶RXYUDJH�D�UHWHQX�XQ�FRQFRXUV�G¶DUFKLWHFWXUH�6,$������������DYHF�SKDVH�VpOHFWLYH���

/D�SKDVH�VpOHFWLYH�D�SRXU�REMHFWLI�GH�GpVLJQHU���j���EXUHDX[�TXL�DXURQW�GpPRQWUp�OHXU�DSWLWXGH�j����

-� &RQFHYRLU�HW�GpYHORSSHU�XQ�SURMHW�UpSRQGDQW�DX[�REMHFWLIV�GX�0DvWUH�G¶RXYUDJH��
-� 2EWHQLU�OHV�DXWRULVDWLRQV�QpFHVVDLUHV���
-� 5pDOLVHU�OH�SURMHW��

�

/H�0DvWUH�G¶RXYUDJH�DWWHQG�GH�OD�SDUW�GHV�FDQGLGDWV����

-� /D� FDSDFLWp� GH� FRQGXLUH� GHV� JURXSHV� GH� PDQGDWDLUHV� SOXULGLVFLSOLQDLUHV� HW� GH� VRFLpWpV�
VSpFLDOLVpHV��DILQ�GH�JDUDQWLU�XQ�PDQDJHPHQW�GH�SURMHW�HW�XQH�UpDOLVDWLRQ�GH�KDXWH�TXDOLWp�HQ�
DGpTXDWLRQ�DYHF�OD�FRPSOH[LWp�GH�OD�WkFKH�j�UpDOLVHU��

-� 4XH� OHV� UpIpUHQFHV�SUpVHQWpHV� LOOXVWUHQW�GH� IDoRQ�FRQYDLQFDQWH� OD�FDSDFLWp�GHV�FDQGLGDWV�j�
UpSRQGUH�GH�IDoRQ�TXDOLWDWLYH�DX[�REMHFWLIV�FLWpV�FL�GHVVXV��
�

(Q�FDV�GH�GpIHFWLRQ�G¶XQ�FDQGLGDW�VXLWH�j�OD�SKDVH�VpOHFWLYH��OH�0DvWUH�G¶RXYUDJH�VH�UpVHUYH�OD�SRVVLELOLWp�
GH�OH�UHPSODFHU�SDU�XQ�DXWUH�FDQGLGDW�D\DQW�OH�UDQJ�VXLYDQW�GH�OD�SKDVH�VpOHFWLYH��

/D��qPH�SKDVH�FRQVLVWHUD�HQ�XQ�FRQFRXUV�DQRQ\PH�VHORQ�OH�UqJOHPHQW�6,$�������
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/H�UqJOHPHQW�6,$������pGLWLRQ�������IDLW�IRL��VXEVLGLDLUHPHQW�DX[�GLVSRVLWLRQV�VXU�OHV�PDUFKpV�SXEOLFV�

/D�SDUWLFLSDWLRQ�DX�FRQFRXUV�LPSOLTXH��SRXU�O¶RUJDQLVDWHXU��OH�MXU\�HW�OHV�FRQFXUUHQWV��FHV�GHUQLHUV�GX�
VHXO�IDLW�TX¶LOV�SDUWLFLSHQW�DX�FRQFRXUV��O¶DFFHSWDWLRQ�GHV�FODXVHV�GX�UqJOHPHQW�6,$������pGLWLRQ��������
GX�SUpVHQW�GRFXPHQW��GHV�UpSRQVHV�DX[�TXHVWLRQV�HW�GHV�SUHVFULSWLRQV�PHQWLRQQpHV�FL�GHVVRXV��

3UHVFULSWLRQV�LQWHUQDWLRQDOHV�

��$FFRUG�VXU�OHV�0DUFKpV�3XEOLFV��$03��GH�O¶2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH��20&�:72��GX����
DYULO������HW�DQQH[HV�FRQFHUQDQW�OD�6XLVVH��

3UHVFULSWLRQV�QDWLRQDOHV�

��/RL�IpGpUDOH�VXU�OH�0DUFKp�,QWpULHXU��/0,��GX���RFWREUH�������

��/RL�VXU�OD�3URWHFWLRQ�GH�O¶(QYLURQQHPHQW��/3(��HW�VHV�RUGRQQDQFHV��QRWDPPHQW�O¶2UGRQQDQFH�VXU�OD�
3URWHFWLRQ�GH�O¶DLU��23DLU��HW�O¶2UGRQQDQFH�VXU�OD�3URWHFWLRQ�FRQWUH�OH�%UXLW��23%���

��1RUPHV�HW�GLUHFWLYHV�GH�SURWHFWLRQ�LQFHQGLH�GH�O
$($,��$VVRFLDWLRQV�GHV�pWDEOLVVHPHQWV�FDQWRQDX[�
G
DVVXUDQFH�LQFHQGLH���

3UHVFULSWLRQV�FDQWRQDOHV�

��$FFRUG�,QWHUFDQWRQDO�VXU�OHV�0DUFKpV�3XEOLFV�$,03��/�������GX����QRYHPEUH�������PRGLILp�OH����
PDUV�������

��5qJOHPHQW�JHQHYRLV�VXU�OD�SDVVDWLRQ�GHV�0DUFKpV�3XEOLFV��503�±�/����������GX����GpFHPEUH�������

��/RL�VXU�OD�SURWHFWLRQ�GHV�PRQXPHQWV��GH�OD�QDWXUH�HW�GHV�VLWHV��/3016���/�������

��/RL�VXU�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�GLYHUVHV��/&,�±�/��������VRQ�5qJOHPHQW�G¶DSSOLFDWLRQ��5&,�±�
/�����������

��/RL�VXU�O¶pQHUJLH��/(Q�±�/�������HW�VRQ�5qJOHPHQW�G¶DSSOLFDWLRQ��5(Q�±�/�����������

��5qJOHPHQW�GH�O
DSSOLFDWLRQ�GH�OD�ORL�VXU�O
DSSOLFDWLRQ�GHV�VLQLVWUHV�GH�O
RUJDQLVDWLRQ�HW�GH�O
LQWHUYHQWLRQ�
GHV�VDSHXUV�SRPSLHUV��53663�)��������'LUHFWLYH�Q��$FFqV���

��5qJOHPHQW�UHODWLI�DX[�SODFHV�GH�VWDWLRQQHPHQW�VXU�IRQGV�SULYpV��536)3���

��5qJOHPHQW�FRQFHUQDQW�OHV�PHVXUHV�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV�GDQV�OH�GRPDLQH�GH�OD�
FRQVWUXFWLRQ��503+&��/���������

1RUPHV�

��1RUPHV��UqJOHPHQWV�HW�UHFRPPDQGDWLRQV�HQ�YLJXHXU�GH�OD�6RFLpWp�VXLVVH�GHV�,QJpQLHXUV�HW�GHV�
$UFKLWHFWHV��6,$���/HV�SUHVFULSWLRQV�OpJDOHV�FRUUHVSRQGDQWHV�SUpYDOHQW��

1RUPH�6,$�����

2UGRQQDQFH�HW�ORL�IpGpUDOH�

�/+DQG��������/RL�IpGpUDOH�VXU�O¶pOLPLQDWLRQ�GHV�LQpJDOLWpV�IUDSSDQW�OHV�SHUVRQQHV�KDQGLFDSpHV��

�2+DQG��������2UGRQQDQFH�VXU�O¶pOLPLQDWLRQ�GHV�LQpJDOLWpV�IUDSSDQW�OHV�SHUVRQQHV�KDQGLFDSpHV�
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/H�FRQFRXUV�HVW�RXYHUW�DX[�DUFKLWHFWHV�HW�DUFKLWHFWHV�SD\VDJLVWHV��

/¶DUFKLWHFWH�GRLW�UpSRQGUH�DX[�FRQGLWLRQV�VXLYDQWHV���rWUH�pWDEOLV�HQ�6XLVVH�RX�GDQV�XQ�(WDW�VLJQDWDLUH�
GH�O¶DFFRUG�20&�VXU�OHV�PDUFKpV�SXEOLFV�TXL�RIIUH�OD�UpFLSURFLWp�DX[�PDQGDWDLUHV�VXLVVHV��SRXU�DXWDQW�
TX¶LOV�UHPSOLVVHQW�O¶XQH�GHV�FRQGLWLRQV�VXLYDQWHV��

��rWUH�SRUWHXU�GX�GLSO{PH�GH�O¶,QVWLWXW�G¶$UFKLWHFWXUH�GH�O¶8QLYHUVLWp�GH�*HQqYH��,$8*�($8*��RX�GHV�
(FROHV�3RO\WHFKQLTXHV�)pGpUDOHV�GH�/DXVDQQH�HW�GH�=XULFK��(3)�(7+��RX�GH�O¶$FDGpPLH�
G¶DUFKLWHFWXUH�GH�0HQGUL]LR�RX�G
XQ�0DVWHU�GHV�+DXWHV�(FROHV�6SpFLDOLVpHV��+(6�RX�(76��RX�G¶XQ�
GLSO{PH�pWUDQJHU�EpQpILFLDQW�G¶XQH�pTXLYDOHQFH�

��rWUH�LQVFULW�DX�5HJLVWUH�GHV�DUFKLWHFWHV�$�RX�%�GX�5(*��)RQGDWLRQ�VXLVVH�GHV�UHJLVWUHV�GHV�
SURIHVVLRQQHOV�GH�O¶LQJpQLHULH��GH�O¶DUFKLWHFWXUH�HW�GH�O¶HQYLURQQHPHQW��

��rWUH�LQVFULW�DX�WDEOHDX�GHV�0DQGDWDLUHV�3URIHVVLRQQHOOHPHQW�4XDOLILpV��034��GX�'pSDUWHPHQW�GX�
WHUULWRLUH��'7��GX�FDQWRQ�GH�*HQqYH�RX�j�XQ�UHJLVWUH�pTXLYDOHQW��

/¶DUFKLWHFWH�SD\VDJLVWH�GRLW�UpSRQGUH�j�O¶XQH�GHV�GHX[�FRQGLWLRQV�VXLYDQWHV���

�rWUH�WLWXODLUH��j�OD�GDWH�GpS{W�GH�OD�FDQGLGDWXUH��GX�GLSO{PH�G¶DUFKLWHFWH�SD\VDJLVWH�GpOLYUp�SDU�
O¶XQH�GHV�KDXWHV�pFROHV�VSpFLDOLVpHV�VXLVVHV��+(6�RX�(76��RX�rWUH�WLWXODLUHV�G¶XQ�GLSO{PH�
pWUDQJHU�UHFRQQX�pTXLYDOHQW���
�
�rWUH�LQVFULW��j�OD�GDWH�GpS{W�GH�OD�FDQGLGDWXUH�HW�GXUDQW�WRXW�OH�PDQGDW��DX�5HJLVWUH�VXLVVH�GHV�
SURIHVVLRQQHOV�GH�O¶LQJpQLHULH��GH�O¶DUFKLWHFWXUH�HW�GH�O¶HQYLURQQHPHQW��5(*��HQ�WDQW�
TX¶DUFKLWHFWH�SD\VDJLVWH�GH�QLYHDX�%�RX�j�XQ�UHJLVWUH�SURIHVVLRQQHO�pWUDQJHU�GRQW�O¶pTXLYDOHQFH�HVW�
UHFRQQXH��
�
�rWUH�DIILOLp�j�OD�)6$3��
�
3RXU�OHV�GLSO{PHV�pWUDQJHUV�RX�OHV�LQVFULSWLRQV�VXU�XQ�UHJLVWUH�pWUDQJHU��OHV�SDUWLFLSDQWV�GRLYHQW�IRXUQLU�
OD�SUHXYH�GH�O¶pTXLYDOHQFH�GH�OHXU�GLSO{PH�RX�GH�OHXU�LQVFULSWLRQ�DX[�UHJLVWUHV�PHQWLRQQpV��&HWWH�
YDOLGDWLRQ�SHXW�rWUH�GHPDQGpH�DXSUqV�GX�6HFUpWDULDW�G
(WDW�j�OD�IRUPDWLRQ��j�OD�UHFKHUFKH�HW�j�
O
LQQRYDWLRQ��6()5,��j�O
DGUHVVH�LQWHUQHW��

KWWSV���ZZZ�VEIL�DGPLQ�FK�VEIL�IU�KRPH�IRUPDWLRQ�UHFRQQDLVVDQFH�GH�GLSORPHV�HWUDQJHUV�KWPO�

&HV�GRFXPHQWV�VRQW�j�MRLQGUH�ORUV�GX�GpS{W�GX�GRVVLHU�GH�OD�SURFpGXUH�VpOHFWLYH��

/HV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�VHURQW�YpULILpHV�VXU�OD�EDVH�GHV�GRVVLHUV�GH�FDQGLGDWXUH�ORUV�GH�OD�
SKDVH�GH�SUpVpOHFWLRQ��3XLV��VL�XQ�FKDQJHPHQW�GDQV�O¶RUJDQLVDWLRQ�G¶XQ�FDQGLGDW�PRGLILH�OHV�
LQIRUPDWLRQV�GRQQpHV�GDQV�OH�GRVVLHU�GH�FDQGLGDWXUH��OH�FDQGLGDW�D�O¶REOLJDWLRQ�G¶LQIRUPHU�
O¶RUJDQLVDWHXU�GqV�TX¶LO�HQ�D�FRQQDLVVDQFH��(Q�FDV�GH�GRXWH�VXU�OD�UHFHYDELOLWp�G¶XQ�GRVVLHU��
O¶DGMXGLFDWHXU�VH�UpVHUYH�OH�GURLW�GH�FRQWU{OHU�SDU�WRXWH�YRLH�OpJDOH�OHV�LQGLFDWLRQV�IRXUQLHV�SDU�OH�
FDQGLGDW���
�
8Q�EXUHDX�QH�SHXW�SDV�SDUWLFLSHU�j�SOXV�G¶XQH�FDQGLGDWXUH��
�
/¶DVVRFLDWLRQ�GH�EXUHDX[�HVW�DXWRULVpH��PDLV�OLPLWpH�j�GHX[�EXUHDX[�SRXU�O¶DUFKLWHFWH�
/¶DVVRFLDWLRQ�GH�EXUHDX[�Q¶HVW�SDV�DGPLVH�SRXU�O¶DUFKLWHFWH�SD\VDJLVWH��
�
/D�VRXV�WUDLWDQFH�Q¶HVW�SDV�DGPLVH��
�
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/HV�DUFKLWHFWHV�HW�DUFKLWHFWHV�SD\VDJLVWHV�SDUWLFLSDQW�DX�FRQFRXUV�HW�OHXUV�FROODERUDWHXUV�VRQW�LQYLWpV�
j�QH�SDV�VH�WURXYHU�GDQV�O¶XQH�GHV�VLWXDWLRQV�GH�FRQIOLWV�G¶LQWpUrWV�GpILQLHV�SDU�O¶DUWLFOH�������GX�
UqJOHPHQW�6,$�����TXL�LPSOLTXHUDLW�VRQ�H[FOXVLRQ�GX�FRQFRXUV��
KWWSV���ZZZ�VLD�FK�IU�VHUYLFHV�YHULILFDWLRQ�GH�SURJUDPPHV�OLJQHV�GLUHFWULFHV���

/HXUV�QRPV�GHYURQW�rWUH�LQVFULWV�VXU�OD�ILFKH�G¶LGHQWLILFDWLRQ�GH�OD�GHX[LqPH�SKDVH��

&HV�FRQGLWLRQV�GRLYHQW�rWUH�UHPSOLHV�j�OD�GDWH�GX�GpS{W�GX�GRVVLHU�GH�OD�SURFpGXUH�VpOHFWLYH�TXL�YDXW�
LQVFULSWLRQ�DX�SUpVHQW�FRQFRXUV���
/H�FRQFRXUV�QH�IDLW�SDV�O¶REMHW�G¶XQH�ILQDQFH�G¶LQVFULSWLRQ���
/D�ODQJXH�j�XWLOLVHU�GDQV�WRXV�OHV�GRFXPHQWV�HVW�OH�IUDQoDLV��

�
����35,;�(7�0(17,216��

&DOFXO�GX�PRQWDQW�GHV�SUL[�

/H�FR�W�GH�OD�UpDOLVDWLRQ�GX�QRXYHDX�EkWLPHQW�HW�GHV�DPpQDJHPHQWV�H[WpULHXUV�HVW�HVWLPp�j��

&+)���¶���¶������+7��&)&���HW�����

&RQIRUPpPHQW�DX�UqJOHPHQW�6,$�����HW�j�OD�OLJQH�GLUHFWULFH�©�'pWHUPLQDWLRQ�GH�OD�VRPPH�JOREDOH�GHV�
SUL[�ª�UpYLVp�HQ�MXLQ�������OD�VRPPH�JOREDOH�GHV�SUL[��PHQWLRQV�HW�LQGHPQLWpV�V
pOqYH�j��

&+)����¶������+7��

(QWUH���HW���GRVVLHUV�GH�FDQGLGDWXUH�VHURQW�UHWHQXV�SRXU�OH�FRQFRXUV���

(QWUH���HW���SUL[�VHURQW�DWWULEXpV��

/H�MXU\�SHXW�FODVVHU�GHV�WUDYDX[�GH�FRQFRXUV�PHQWLRQQpV��6L�O
XQ�G
HX[�VH�WURXYH�DX��HU�UDQJ��LO�SHXW�
rWUH�UHFRPPDQGp�SRXU�XQH�SRXUVXLWH�GX�WUDYDLO�j�FRQGLWLRQ�TXH�OD�GpFLVLRQ�GX�MXU\�VRLW�SULVH�DX�PRLQV�
j�OD�PDMRULWp�GHV�WURLV�TXDUWV�GHV�YRL[�HW�DYHF�O
DFFRUG�H[SOLFLWH�GH�WRXV�OHV�PHPEUHV�GX�MXU\�TXL�
UHSUpVHQWHQW�OH�PDvWUH�GH�O
RXYUDJH��

3DU�DLOOHXUV������GH�FHWWH�VRPPH�JOREDOH�VHUD�DWWULEXpH�j�XQH�LQGHPQLWp�j�UpSDUWLU�HQWUH�WRXV�OHV�
FDQGLGDWV�GX�FRQFRXUV�GRQW�OH�GRVVLHU�D�pWp�DGPLV�DX�MXJHPHQW��

&RQIRUPpPHQW�j�O¶DUW������GX�UqJOHPHQW�6,$������OHV�SUL[�HW�PHQWLRQV�QH�VRQW�SDV�GHV�DYDQFHV�VXU�
KRQRUDLUHV�UHODWLIV�j�XQ�PDQGDW�GpFRXODQW�GX�FRQFRXUV��
�

����&5,7(5(6�'¶$335(&,$7,21�'(6�'266,(56�'(�/$�352&('85(�6(/(&7,9(�

/HV�GRVVLHUV�VHURQW�MXJpV�VXU�OD�EDVH�GHV�FULWqUHV�VXLYDQWV��

���0RWLYDWLRQ�OLpH�j�OD�SUREOpPDWLTXH�GX�SURJUDPPH�� ���� ��

���5pIpUHQFHV�GX�FDQGLGDW�� ����

���2UJDQLVDWLRQ�JpQpUDOH�GX�FDQGLGDW�� �����

���4XDOLILFDWLRQ��H[SpULHQFHV�GHV�SHUVRQQHV�FOpV�� ����

727$/�� �����

�

�
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����&5,7(5(6�'¶$335(&,$7,21�'8�&21&2856�

/HV�SURMHWV�VHURQW�MXJpV�VXU�OD�EDVH�GHV�FULWqUHV�VXLYDQWV��

�

� ���&RQFHSW�DUFKLWHFWXUDO�HW�LQWpJUDWLRQ�GDQV�OH�VLWH�

��RUJDQLVDWLRQ�JpQpUDOH�GHV�HVSDFHV��

��UHVSHFW�GHV�FRQWUDLQWHV�OLpHV�DX�W\SH�GH�WURXEOHV�GHV�XVDJHUV�

��TXDOLWp�GHV�HVSDFHV�FROOHFWLIV�LQWpULHXUV�

��TXDOLWp�GHV�HVSDFHV�G¶DFWLYLWp��

��IOH[LELOLWp����

��DPpQDJHPHQWV�H[WpULHXUV��LQWpJUDWLRQ�GHV�EHVRLQV�GHV�XWLOLVDWHXUV�

�

� ���&RQFHSW�FRQVWUXFWLI�HW�pFRQRPLTXH�GX�EkWLPHQW�

��UDWLRQDOLWp�GH�OD�SURSRVLWLRQ�GH�UpDPpQDJHPHQW�GHV�EkWLPHQWV�H[LVWDQWV�

��pFRQRPLH�GH�UpDOLVDWLRQ�

��pFRQRPLH�G
H[SORLWDWLRQ�

��FRQIRUPLWp�GX�SURMHW�SDU�UDSSRUW�DX[�H[LJHQFHV�OpJDOHV�HW�UpJOHPHQWDLUHV�

��UHVSHFW�GHV�H[LJHQFHV�GH�VpFXULWp�

�

� ���&RQFHSW�pQHUJpWLTXH�HW�GpYHORSSHPHQW�GXUDEOH�

��pFRORJLH�GX�SURMHW�DYHF�XQ�FRQFHSW�VLPSOH�HW�HIILFDFH�V¶LQWpJUDQW�GDQV�XQ�SULQFLSH�GH�GpYHORSSHPHQW�
GXUDEOH��

/¶RUGUH�GH�FLWDWLRQ�GHV�FULWqUHV�QH�FRUUHVSRQG�SDV�j�XQH�SRQGpUDWLRQ��/H�MXU\�SURFqGH�DX�FODVVHPHQW�
JpQpUDO�VXU�OD�EDVH�GHV�FULWqUHV�G¶pYDOXDWLRQ�H[SRVpV��

�

�

�

�

�

�

�
�

�

�
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1.9 JURY 

Le jury est composé des personnes suivantes 

Président 

M. Renaud Dupuis, architecte REG B, bureau Atelier Nord architectes Sàrl 

Membres professionnels indépendants du maître d’ouvrage 

Mme Laura Mechkat, architecte IAUG, bureau Liengme Mechkat Sàrl 

M. Laurent Gaille, architecte IAUG, bureau bunq SA 

Mme Marie-Hélène Giraud, architecte paysagiste FSAP, bureau Triporteur architectes Sàrl 

Membres non-professionnels dépendants du maître d’ouvrage 

M. Christian Studer, co-président de la Fondation Ensemble 

M. Jérôme Laederach, directeur général de la fondation Ensemble 

Membres non-professionnels indépendants du maître d’ouvrage 

Mme Karen Guinand, adjointe au Maire de Genthod 

Suppléants professionnels indépendants du maître d’ouvrage 

Mme Léonore Nemec, architecte EPFL, bureau Studio Nemec 
 
M.  Franck-Johann Bodenmann, architecte paysagiste HES, bureau Gilbert Henchoz SA 

Suppléants non-professionnels dépendants du maître d’ouvrage 

Mme Sonia Piagentini, Collaboratrice de la Fondation Ensemble 

Spécialistes-conseils, experts sans droit de vote 

Mme Romaine de Kalbermatten, architecte EPF, organisation de la procédure  

M. Frank Chillier, ingénieur thermicien EPFL, bureau Putallaz Ingénieurs-conseils Sàrl 

 

Les suppléants participent à toutes les séances et, s’ils ne sont pas appelés à remplacer un membre 
du jury, disposent d’une voix consultative.  

L’organisateur, sur requête du jury se réserve le droit de faire appel à d’autres spécialistes-conseils. 

Le jury siège pour toute la durée du concours. Il approuve le programme du concours et répond aux 
questions des participants. Il juge les propositions de concours, décide du projet classé au premier 
rang. Il attribue les prix pour établir un classement et formule le rapport de jugement et les 
recommandations sur la suite à donner. 
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�
3KDVH�GH�VpOHFWLRQ�
3XEOLFDWLRQ�GH�OD�SURFpGXUH�VXU�6,0$3��� � � �� ���RFWREUH������
9LVLWH�GX�VLWH�VXU�LQVFULSWLRQ�DXSUqV�GH�O¶RUJDQLVDWULFH�� � �� ���RFWREUH������GH��K�j���K�
'pODL�SRXU�OHV�TXHVWLRQV�GHV�FDQGLGDWV� � � � �� ���RFWREUH������
5pSRQVHV�DX[�TXHVWLRQV�SXEOLpHV�VXU�6LPDS� � � �� ��QRYHPEUH������
'pODL�SRXU�OD�UHPLVH�GX�GRVVLHU�GH�FDQGLGDWXUH� � � �� ���QRYHPEUH������
6pOHFWLRQ�GHV�FRQFXUUHQWV�� � � � � �� ���QRYHPEUH������
(QYRL�GHV�QRWLILFDWLRQV� � � � � � �� ���QRYHPEUH������
�
&RQFRXUV��
(QYRL�GX�SURJUDPPH�GpILQLWLI� � � � � �� ��GpFHPEUH������
'pODL�SRXU�OHV�TXHVWLRQV�GHV�FRQFXUUHQWV� � � �� ���GpFHPEUH������
5pSRQVHV�GX�MXU\�DX[�FRQFXUUHQWV�VXU�6LPDS� � � �� ���GpFHPEUH������
5HWUDLW�GHV�PDTXHWWHV� � � � � � �� VHUD�FRPPXQLTXp�HQ�WHPSV�YRXOX��
5HQGX�GHV�SURMHWV�� � � � � � �� ���PDUV������
5HQGX�GHV�PDTXHWWHV� � � � � � �� ���PDUV������
-XJHPHQW�GX�FRQFRXUV� � � � � � �� ���PDUV������
9HUQLVVDJH��H[SRVLWLRQ�GHV�SURMHWV�DGPLV�DX�MXJHPHQW� � �� QRQ�HQFRUH�SUpFLVp�������

�
�����352&('85(�6(/(&7,9(�

/D�SKDVH�VpOHFWLYH�Q¶HVW�SDV�DQRQ\PH�
/H�GRVVLHU�GH�OD�SKDVH�VpOHFWLYH��GRFXPHQW�%���HVW�j�GpSRVHU�VRXV�IRUPH�SDSLHU�HQ���H[HPSODLUH�
UHPSOL��VLJQp�DYHF�O¶HQVHPEOH�GH�VHV�DQQH[HV�j�O¶DGUHVVH�VXLYDQWH���
�

)RQGDWLRQ�(QVHPEOH�

��E��URXWH�GH�OD�*DODLVH�

�����3ODQ�OHV�2XDWHV�

¬�OD�GDWH�GX����QRYHPEUH������j���K����

7RXV�OHV�HPEDOODJHV�FRQWHQDQW�OH�GRVVLHU�GHYURQW�rWUH�PXQLV�G¶XQH�pWLTXHWWH�SRUWDQW�OD�PHQWLRQ����������
©�&21&2856�)21'$7,21�(16(0%/(�ª���
�

/D�QRQ�SURGXFWLRQ�GHV�GRFXPHQWV�LGHQWLILpV�FRPPH�REOLJDWRLUHV�HVW�pOLPLQDWRLUH���

3RXU�rWUH�YDODEOHV�OHV�DWWHVWDWLRQV�MRLQWHV�DX�GRVVLHU�QH�GRLYHQW�SDV�rWUH�DQWpULHXUHV�GH�SOXV�GH���PRLV�
j�OD�GDWH�IL[pH�SRXU�OHXU�SURGXFWLRQ��VDXI�GDQV�OHV�FDV�R��HOOHV�RQW��SDU�OHXU�FRQWHQX��XQH�GXUpH�GH�
YDOLGLWp�VXSpULHXUH���

6L�OH�VRXPLVVLRQQDLUH�SURXYH�TXH�OHV�GRFXPHQWV�H[LJpV�SDU�O¶DXWRULWp�DGMXGLFDWULFH�Q¶H[LVWHQW�SDV�j�
VRQ�VLqJH��GHV�PR\HQV�GH�SUHXYH�pTXLYDOHQWV�SHXYHQW�rWUH�DFFHSWpV���
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1H�VHURQW�SULV�HQ�FRQVLGpUDWLRQ�TXH�OHV�GRVVLHUV�FRPSOHWV�DFFRPSDJQpV�GHV�SUHXYHV�HW�GRFXPHQWV�
pQRQFpV�FL�GHVVXV�j�O¶H[FHSWLRQ�GHV�DWWHVWDWLRQV�H[LJpHV�SDU�O¶DUW�����GX�503�TXL�VHURQW�j�WUDQVPHWWUH�
ORUV�GH�OD�UHPLVH�GX�GRVVLHU�ILQDO�GX�FRQFRXUV���

$XFXQ�GRFXPHQW�VXSSOpPHQWDLUH�QH�VHUD�DGPLV��/HV�GRFXPHQWV�QRQ�H[LJpV�GDQV�OH�SUpVHQW�
SURJUDPPH�VHURQW�UHWLUpV�ORUV�GH�O
H[DPHQ�SUpDODEOH���

/HV�GRVVLHUV�SHXYHQW�rWUH�H[SpGLpV�SDU�OD�SRVWH��'DQV�FH�FDV��O¶RUJDQLVDWHXU�DWWLUH�SDUWLFXOLqUHPHQW�
O¶DWWHQWLRQ�GHV�FRQFXUUHQWV�VXU�OH�IDLW�TX¶LOV�VXSSRUWHURQW�j�SDUW�HQWLqUH�OHV�FRQVpTXHQFHV�UpVXOWDQW�G¶XQ�
UHWDUG�G¶DFKHPLQHPHQW��(Q�HIIHW��WRXW�GRVVLHU�TXL�SDUYLHQGUDLW�KRUV�GpODL�VHUD�ULJRXUHXVHPHQW�pFDUWp�
GX�MXJHPHQW���

,O�GHYUD�UHVSHFWHU�VWULFWHPHQW�OD�IRUPH�HW�OH�FRQWHQX�GHPDQGpV�SDU�O¶DGMXGLFDWHXU��6L�XQ�QRPEUH�GH�
SDJHV�PD[LPXP�HVW�UHTXLV��O¶DGMXGLFDWHXU�QH�SUHQGUD�SDV�HQ�FRQVLGpUDWLRQ�OHV�LQIRUPDWLRQV�GHV�SDJHV�
VXUQXPpUDLUHV��8QH�SDJH�$��VHUD�FRQVLGpUpH�XQLTXHPHQW�UHFWR��7RXWHIRLV��VL�SOXVLHXUV�SDJHV�$��VRQW�
UHTXLVHV�DX�PD[LPXP��OH�FDQGLGDW�SRXUUD�OHV�SUpVHQWHU�UHFWR�YHUVR���

'RFXPHQWV�UHPLV�DX[�SDUWLFLSDQWV�GH�OD�SKDVH�VpOHFWLYH��

��� 3URJUDPPH�GX�FRQFRXUV��GRFXPHQW�$���YDOLGp�6,$�����
��� 'RVVLHU�GH�OD�SKDVH�VpOHFWLYH�GRFXPHQW�%��j�UHPSOLU��
��� 3ODQ�FDGDVWUDO�GH�OD�SDUFHOOH��������FRPPXQH�GH�*HQWKRG�
��� 'RVVLHUV�GHV�DXWRULVDWLRQV�SUpFpGHQWHV���� ''�������GH������HQ�3')�

''�������GH������HQ�3')�
$3$�������GH������HQ�3')�

��� 'HVFULSWLI�GHV�ORFDX[�DFWXHOV�HW�IXWXUV�
��� 3ODQ�GH�OD�]RQH�G¶LPSODQWDWLRQ�SRVVLEOH�GX�QRXYHDX�EkWLPHQW��

�

�����'2&80(176�5(0,6�$8;�3$57,&,3$176�'8�&21&2856�

��� 3URJUDPPH�GX�FRQFRXUV�

��� 'HVFULSWLI�GHV�ORFDX[�DFWXHOV�HW�IXWXUV�

��� 3ODQ�FDGDVWUDO�HQ�3')�HW�':*�

��� 3ODQ�LQGLFDWLI�GHV�EkWLPHQWV�j�WUDQVIRUPHU�HW�j�GpPROLU�

��� 3ODQ�GH�OD�]RQH�G¶LPSODQWDWLRQ�SRVVLEOH�GHV�QRXYHDX[�EkWLPHQWV�

��� 3KRWR�DpULHQQH��GHV�DPpQDJHPHQWV�H[WpULHXUV�DFWXHOV�

��� /HV�SODQV�GH�O¶DXWRULVDWLRQ�''�������GH������HQ�3')�

��� /HV�SODQV�GH�O¶DXWRULVDWLRQ�''�������GH������HQ�3')�

��� /HV�SODQV�GH�O¶DXWRULVDWLRQ�$3$�������GH������HQ�3')�HW�':*�VHUYDQWV�GH�EDVH�SRXU�OHV�
SODQV�GX�FRQFRXUV�

����$XGLW�pQHUJpWLTXH�HW�SURSRVLWLRQ�G¶DVVDLQLVVHPHQW�GX�FKDXIIDJH�HW�GH�OD�YHQWLODWLRQ�GX�EXUHDX�
3XWDOOD]�LQJpQLHXUV�FRQVHLOV�6jUO�GX����PDUV������FRPSOpWp�SDU�XQ�GHVFULSWLI�WHFKQLTXH�HW�OD�
YLVLRQ�JOREDOH�pQHUJpWLTXH�GX�VLWH�GX����DR�W�������

����'LDJQRVWLF�DPLDQWH�GH�%HUWROLW�6$�GX����QRYHPEUH������
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����'LDJQRVWLF�3&%�GH�%HUWROLW�6$�GX����QRYHPEUH������

����/LHQ�SRXU�OH�*XLGH�SpGDJRJLTXH�HW�WHFKQLTXH�SRXU�/¶$0e1$*(0(17�'(�/¶(63$&(�FKH]�
OHV�SHUVRQQHV�DXWLVWHV����

�������������KWWS���FUD�DOVDFH�IU�ZS�FRQWHQW�XSORDGV���������$87,60(BYBLQWHUDFWLIB�����SGI�

�

�����'2&80(176�'(0$1'(6�$8;�3$57,&,3$176�'8�&21&2856�

5DSSHO���OH�FRQFRXUV�HVW�DQRQ\PH�HW�DXFXQ�GRFXPHQW�QH�GRLW�SHUPHWWUH�DX�MXU\�O¶LGHQWLILFDWLRQ�GX�
FRQFXUUHQW���

���/H�UHQGX�HVW�OLPLWp�j���SODQFKHV�DX�IRUPDW�$��SRUWUDLW��YHUWLFDO��GH�������[������FP��
3RXU�GHV�TXHVWLRQV�G¶DIILFKDJH��XQH�PDUJH�GH���FP�HQ�KDXW�HW�HQ�EDV�GHV�IHXLOOHV�GRLW�rWUH�ODLVVpH�
OLEUH�GH�WRXWH�LQGLFDWLRQ���
/D�GHYLVH�VHUD�SODFpH�HQ�KDXW�j�GURLWH�HW�VHUD�FRPSRVpH�GH�OHWWUHV�HW�RX�FKLIIUHV���
�
6HXO�OH�V\VWqPH�PpWULTXH�HVW�DGPLV����
OD�VXUIDFH�QHWWH�GHV�ORFDX[�VHUD�LQGLTXpH��VHORQ�OD�QRUPH�6,$���������
OHV�WH[WHV�VHURQW�HQ�ODQJXH�IUDQoDLVH�XQLTXHPHQW��QRLU�VXU�IRQG�EODQF��DLVpPHQW�OLVLEOHV�
�
��/LVWH�GHV�SODQV�HW�FDOFXOV�GHPDQGpV�DX[�FRQFXUUHQWV��

-� 3ODQV�GHV�GLIIpUHQWV�QLYHDX[��FRXSHV�HW�IDoDGHV�GHV�GLIIpUHQWV�EkWLPHQWV�pFKHOOH�������
-� 3ODQ�GHV�DPpQDJHPHQWV�H[WpULHXUV�
-� /HV�pOpPHQWV�GHPDQGpV�VRQW�j�SRVLWLRQQHU�GDQV�OHV�SODQFKHV�VHORQ�OHV�WKqPHV�LQGLTXpV��

PDLV�XQH�FHUWDLQH�OLEHUWp�VHUD�DGPLVH�j�O¶LQWpULHXU�GH�FKDTXH�SODQFKH�TXDQW�j�OD�
SUpVHQWDWLRQ��
3ODQFKH�����(OpPHQWV�UHODWLIV�DX�EkWLPHQW�H[LVWDQW�VLWXp�DX�1RUG�GH�OD�SDUFHOOH�
3ODQFKH�����(OpPHQWV�UHODWLIV�DX�QRXYHDX�EkWLPHQW��
3ODQFKH�����$PpQDJHPHQWV�H[WpULHXUV�HW�pOpPHQW�G¶H[SUHVVLRQ�OLEUH�

-� &DOFXO�VHORQ�OD�6,$�����GHV�VXUIDFHV�SRXU�WRXV�OHV�EkWLPHQWV��
-� &DOFXO�VHORQ�6,$�����GX�FXEH�SRXU�OHV�QRXYHOOHV�FRQVWUXFWLRQV���

���8QH�UpGXFWLRQ�DX�IRUPDW�$��QRQ�SOLp�GH�FKDTXH�SODQFKH���

���8Q�UDSSRUW��IRUPDW�$���GX�FDOFXO�GHV�VXUIDFHV�HW�YROXPHV�VHORQ�OD�QRUPH�6,$������

��OD�VXUIDFH�QHWWH��61��DYHF�VFKpPD��

��OD�VXUIDFH�XWLOH��68��SDU�SLqFH��

���8Q�FRQFHSW�pQHUJpWLTXH�GpWDLOOp�SUpVHQWDQW�OHV�VROXWLRQV�UHWHQXHV�SRXU�DWWHLQGUH�O¶REMHFWLI�+3(�
�+DXWH�SHUIRUPDQFH�pQHUJpWLTXH��SRXU�OH�EkWLPHQW�H[LVWDQW�HW�7+3(��7UqV�KDXWH�SHUIRUPDQFH�
pQHUJpWLTXH���SRXU�OH�QRXYHDX�EkWLPHQW���

��LO�HVW�GHPDQGp�XQH�UpIOH[LRQ�SRXU�DWWHLQGUH�OH�ODEHO�0LQHUJLH��5pQRYDWLRQ�

��FRQVWUXFWLRQ�pFRQRPLTXH�j�OD�FRQVWUXFWLRQ�HW�j�O
H[SORLWDWLRQ���

���8QH�FOp�XVE�FRQWHQDQW�OHV�YHUVLRQV�SGI�GH�FKDTXH�SODQFKH��XQ�ILFKLHU�SDU�SODQFKH��IRUPDW�$�������
GSL��HQ�YXH�GH�OHXU�UHSURGXFWLRQ�GDQV�OH�UDSSRUW�ILQDO�GX�MXU\��DLQVL�TXH�OHV�GRFXPHQWV�$���'DQV�OD�
PHVXUH�GX�SRVVLEOH��OH�SDUWLFLSDQW�YHLOOH�j�FH�TXH�OHV�GRQQpHV�GH�SURMHW�QXPpULTXHV�UHPLVHV�VRLHQW�
H[HPSWHV�G¶pOpPHQWV�G¶LGHQWLILFDWLRQ���



)21'$7,21�(16(0%/(� ��

352-(7�0$/$*1<���� 352*5$00(�'8�&21&2856��

�

�

�

��������

���8QH�HQYHORSSH�FDFKHWpH�VXU�ODTXHOOH�ILJXUHUD�OD�GHYLVH�HW�FRQWHQDQW�OD�ILFKH�G¶LGHQWLILFDWLRQ�GX�
FRQFXUUHQW�G�PHQW�FRPSOpWpH���

/HV�SODQV�VRQW�j�UHQGUH�HQ�GHX[�H[HPSODLUHV�QRQ�SOLpV��GRQW�O
XQ��SDSLHU�PD[������J��VHUYLUD�j�
O
H[DPHQ�SUpDODEOH�HW�QH�VHUD�SDV�UHVWLWXp�DSUqV�O
H[SRVLWLRQ���

$XFXQ�GRFXPHQW�VXSSOpPHQWDLUH�QH�VHUD�DGPLV��/HV�GRFXPHQWV�QRQ�H[LJpV�GDQV�OH�SUpVHQW�
SURJUDPPH�VHURQW�UHWLUpV�ORUV�GH�O
H[DPHQ�SUpDODEOH�HW�RFFXOWpV�SRXU�OH�MXJHPHQW�HW�ORUV�GH�
O
H[SRVLWLRQ��

�

�����48(67,216�$8�-85<�(7�5(3216(6�

/HV�TXHVWLRQV�SRXU�OD�SUpVHQWH�SURFpGXUH�VpOHFWLYH�GRLYHQW�rWUH�DGUHVVpHV�VXU�OH�IRUXP�6,0$3�HW�
GRLYHQW�rWUH�HQ�SRVVHVVLRQ�GH�O¶RUJDQLVDWHXU�DX�SOXV�WDUG�OH����RFWREUH�������SRXU�OD�SKDVH�GH�
VpOHFWLRQ�HW�DX�SOXV�WDUG�OH����GpFHPEUH������SRXU�OD�SKDVH�GX�FRQFRXUV���
6HXOHV�OHV�TXHVWLRQV�TXL�VHURQW�DGUHVVpHV�GH�FHWWH�PDQLqUH�IHURQW�O¶REMHW�G¶XQH�UpSRQVH���
7RXWHV�OHV�UpSRQVHV�GX�MXU\�VHURQW�GLVSRQLEOHV�VXU�OH�IRUXP�6,0$3��

�����352-(7�'(�&21&2856�6$16�9$5,$17(��

/H�PDvWUH�G
RXYUDJH�SUpFLVH�TXH�OHV�pTXLSHV�QH�SHXYHQW�SUpVHQWHU�TX¶XQ�VHXO�SURMHW��j�O¶H[FOXVLRQ�GH�
WRXWH�YDULDQWH���

�����5(0,6(�'(6�352-(76�(7�'(6�0$48(77(6���,'(17,),&$7,21��$121<0$7�

/HV�SURMHWV�GRLYHQW�rWUH�HQ�SRVVHVVLRQ�GH�OD�)RQGDWLRQ�(QVHPEOH��DX�SOXV�WDUG�OH����PDUV������j�
��K����
5pFHSWLRQ�GHV�SURMHWV�j��

)RQGDWLRQ�(QVHPEOH�

��E��URXWH�GH�OD�*DODLVH�

�����3ODQ�OHV�2XDWHV�

�
/HV�PDTXHWWHV�GRLYHQW�rWUH�HQ�SRVVHVVLRQ�GH�OD�)RQGDWLRQ�(QVHPEOH��j�OD�PrPH�DGUHVVH�DX�SOXV�
WDUG�OH����PDUV������j���K���
�
/HV�WLUDJHV�SDSLHUV�SHXYHQW�rWUH�UHQGXV�GDQV�XQ�FDUWDEOH�RX�URXOpV�GDQV�XQ�WXEH��,O�HVW�LQWHUGLW�GH�
FROOHU�OHV�IHXLOOHV�VXU�XQ�VXSSRUW�RX�GH�OHV�SOLHU���
�
/HV�GRVVLHUV�UHoXV�DX�GHOj�GH�FH�GpODL�QH�VHURQW�SDV�DGPLV�DX�MXJHPHQW��VDQV�UHFRXUV�SRVVLEOH�GX�
SDUWLFLSDQW��
�
(Q�FDV�G¶HQYRL�SRVWDO��OH�WLPEUH�SRVWDO�IHUD�IRL��FHOXL�FL�VHUD�DSSRVp�REOLJDWRLUHPHQW�SDU�XQ�EXUHDX�
SRVWDO�RIILFLHO��OD�GDWH�G¶HQYRL�GRLW�rWUH�OLVLEOH���
/HV�SDUWLFLSDQWV�GRLYHQW�VXLYUH�OHXU�HQYRL�VRXV�ZZZ�SRVW�FK�VRXV�©7UDFN�	�7UDFHª�HW�V¶LOV�UHPDUTXHQW�
TXH�OH�FROLV�Q¶HVW�WRXMRXUV�SDV�DUULYp�j�GHVWLQDWLRQ���MRXUV�DSUqV�OD�GDWH�G¶HQYRL��OH�FRPPXQLTXHU�VDQV�
GpODL�DX�VHFUpWDULDW�JpQpUDO�GH�OD�6,$��&HOXL�FL�DYHUWLUD�OH�0DvWUH�GH�O¶2XYUDJH�HQ�JDUDQWLVVDQW�
O¶DQRQ\PDW�HW�j�WLWUH�ILGXFLDLUH���
8QH�IRLV�TXH�OHV�SDUWLFLSDQWV�RQW�SDVVp�FH�GpODL�SRXU�DQQRQFHU��LOV�QH�SRXUURQW�HQ�DXFXQ�FDV�IDLUH�
YDORLU�OHXU�GURLW�HQ�FDV�GH�QRQ�UpFHSWLRQ��PrPH�VL�O¶HQYRL�D�pWp�HIIHFWXp�GDQV�OHV�WHPSV��/D�
FRQVHUYDWLRQ�G¶XQH�FRSLH�GH�OD�TXLWWDQFH��DYHF�FRGH�EDUUHV��HVW�HQ�WRXV�OHV�FDV�G¶XQH�H[WUrPH�
LPSRUWDQFH��
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$XFXQ�GRFXPHQW�WUDQVPLV�SDU�YRLH�pOHFWURQLTXH�QH�VHUD�DGPLV��
�
/H�FRQFRXUV�HVW�DQRQ\PH��/HV�GRFXPHQWV�GHPDQGpV�DX[�FRQFXUUHQWV�QH�SRUWHURQW�SDV�G¶LQGLFDWLRQV�
SHUPHWWDQW�XQH�LGHQWLILFDWLRQ��VRXV�SHLQH�G¶H[FOXVLRQ��7RXV�OHV�GRFXPHQWV�DLQVL�TXH�WRXV�OHV�
HPEDOODJHV�FRPSRUWHURQW�OD�PHQWLRQ���&21&2856�'¶$5&+,7(&785(�©�)21'$7,21�
(16(0%/(�ª�HW�OD�'(9,6(�GX�FRQFXUUHQW�GDFW\ORJUDSKLpH���
�
/D�PDTXHWWH�GHYUD�rWUH�GpSRVpH�GDQV�VD�FDLVVH�RX�VRQ�FDUWRQ�G¶RULJLQH��j�O¶DGUHVVH�GH�OD�)RQGDWLRQ�
LQGLTXpH�FL�GHVVXV���SDU�XQH�SHUVRQQH�QHXWUH��GDQV�OH�GpODL�IL[p��DYHF�OD�GHYLVH�LQVFULWH�VXU�
O
HPEDOODJH��/HV�PDTXHWWHV�UHoXHV�DX�GHOj�GH�O¶pFKpDQFH�VHURQW�UHIXVpHV�HW�OHV�SURMHWV�
FRUUHVSRQGDQWV�VHURQW�H[FOXV�GX�MXJHPHQW��/¶HQYRL�GHV�PDTXHWWHV�SDU�OD�SRVWH�Q¶HVW�SDV�UHFRPPDQGp�
FDU�FHOOHV�FL�SHXYHQW�rWUH�HQGRPPDJpHV�ORUV�GX�WUDQVSRUW��/H�FRQFXUUHQW�TXL�HQYRLH�VD�PDTXHWWH�SDU�
OD�SRVWH�OH�IDLW�j�VHV�ULVTXHV�HW�SpULOV��/D�PDTXHWWH�VHUD�MXJpH�HW�H[SRVpH�GDQV�O¶pWDW�R��HOOH�HVW�UHoXH��
$XFXQH�UHYHQGLFDWLRQ�GH�GpGRPPDJHPHQW�QH�SRXUUD�rWUH�IRUPXOpH�HQ�FDV�GH�GpJUDGDWLRQ�
DFFLGHQWHOOH�RX�PDOYHLOODQWH�GHV�GRFXPHQWV�RX�PDTXHWWHV�UHODWLIV�j�XQ�SURMHW���
�
/H�QRP�GH�O¶DXWHXU�GX�SURMHW�HW�FHOXL�GH�VHV�FROODERUDWHXUV�GHYUD�REOLJDWRLUHPHQW�ILJXUHU�VXU�OD�ILFKH�
G¶LGHQWLILFDWLRQ��$XFXQ�pOpPHQW�QH�GHYUD�SRXYRLU�SHUPHWWUH�G
LGHQWLILHU�OH�FRQFXUUHQW��j�O
H[FHSWLRQ�GH�OD�
ILFKH�G
LGHQWLILFDWLRQ�UHQGXH�VRXV�HQYHORSSH�FDFKHWpH��VRXV�SHLQH�G
H[FOXVLRQ��7RXV�OHV�SDUWLFLSDQWV�
TXL�DXURQW�GpSRVp�XQ�SURMHW�V¶HQJDJHQW�j�XQ�GHYRLU�GH�UpVHUYH�j�O¶pJDUG�GHV�WLHUV�HW�j�QH�SDV�UHQGUH�
SXEOLF�OHXU�SURMHW�DYDQW�O¶DQQRQFH�RIILFLHOOH�GHV�UpVXOWDWV��$XFXQ�pFKDQJH�G¶LQIRUPDWLRQ��DXWUH�TXH�FHX[�
SUpYXV�SDU�OH�SURJUDPPH�GX�FRQFRXUV��QH�SRXUUD�DYRLU�OLHX�HQWUH�OHV�SDUWLFLSDQWV��OHV�PHPEUHV�GX�
MXU\��O¶RUJDQLVDWHXU�HW�O¶DGMXGLFDWHXU��VRXV�SHLQH�G¶H[FOXVLRQ��/D�OHYpH�GH�O¶DQRQ\PDW�QH�VHUD�HIIHFWXpH�
TX¶XQH�IRLV�OHV�GpOLEpUDWLRQV�DFKHYpHV�HW�OD�VLJQDWXUH�GH�OD�GpFLVLRQ�GH�FODVVHPHQW�HW�GH�GLVWULEXWLRQ�
GHV�SUL[�HIIHFWXpH��

�

�����35235,(7(�'(6�352-(76�

/H�GURLW�G¶DXWHXU�VXU�OHV�SURMHWV�UHVWH�SURSULpWp�GHV�SDUWLFLSDQWV��7RXWHIRLV��OHV�GRFXPHQWV�UHODWLIV�DX�
SURMHW�SULPp�GHYLHQQHQW�SURSULpWp�GX�PDvWUH�GH�O¶RXYUDJH��DUWLFOH������GX�UqJOHPHQW�6,$��������
/HV�GRFXPHQWV�UHODWLIV�DX[�DXWUHV�SURMHWV�SRXUURQW�rWUH�UHSULV�SDU�OHXUV�DXWHXUV�j�OD�ILQ�GH�O
H[SRVLWLRQ�
�OHV�GDWHV�HW�OLHX[�GH�UHWUDLW�VHURQW�SUpFLVpV�XOWpULHXUHPHQW����
$XFXQH�UHYHQGLFDWLRQ�GH�GpGRPPDJHPHQW�QH�SRXUUD�rWUH�IRUPXOpH�HQ�FDV�GH�GpJUDGDWLRQ�
DFFLGHQWHOOH�RX�PDOYHLOODQWH��GHV�GRFXPHQWV�UHODWLIV�j�XQ�SURMHW��

�

�����38%/,&$7,21��(;326,7,21�'(6�352-(76�

/HV�FRQFXUUHQWV�VHURQW�LQIRUPpV�SDU�pFULW�GX�UpVXOWDW�GX�FRQFRXUV��&HOXL�FL�VHUD�SXEOLp�VXU�OH�6LPDS�HW�
GDQV�OD�)$2�HW��OH�FDV�pFKpDQW��OD�SUHVVH�ORFDOH�HW�OHV�UHYXHV�VSpFLDOLVpHV���
8Q�UDSSRUW�GX�MXU\�VHUD�UpDOLVp�HW�WUDQVPLV�DX[�SDUWLFLSDQWV���
�
8QH�H[SRVLWLRQ�GH�O
HQVHPEOH�GHV�SURMHWV�DGPLV�DX�MXJHPHQW�HW�DSUqV�GpOLEpUDWLRQ�VHUD�RUJDQLVpH���
/H�OLHX�HW�OHV�GDWHV�GH�O¶H[SRVLWLRQ�VHURQW�FRPPXQLTXpV�DX[�FRQFXUUHQWV��
�
$YHF�OD�SDUWLFLSDWLRQ�DX�SUpVHQW�FRQFRXUV��OHV�DXWHXUV�GHV�SURMHWV�UHPLV�HW�DGPLV�DX�MXJHPHQW�SDU�OH�
MXU\�DFFHSWHQW�TXH�OHV�GRFXPHQWV�UHQGXV�VRLHQW�SXEOLpV�VXU�OHV�VLWHV�RX�UHYXHV�VSpFLDOLVpV�GDQV�GHV�
EXWV�QRQ�FRPPHUFLDX[�HW�DYHF�O¶LQGLFDWLRQ�GX�QRP�GHV�DXWHXUV�GHV�SURMHWV��

�

�

�
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�����&/$86(6�&2175$&78(//(6�/256�'(�/¶$'-8',&$7,21�

&RQIRUPpPHQW�j�O¶$FFRUG�LQWHUFDQWRQDO�VXU�OHV�PDUFKpV�SXEOLFV��$,03��GX������������HW�DX�UqJOHPHQW�
6,$�����pGLWLRQ�������OH�PDQGDQW�D�O¶LQWHQWLRQ�GH�FRQILHU�OH�PDQGDW�FRPSOHW�GHV�SUHVWDWLRQV�RUGLQDLUHV�
G¶DUFKLWHFWH�HW�G¶DUFKLWHFWH�SD\VDJLVWH���WHOOHV�TXH�GpILQLHV�GDQV�OH�UqJOHPHQW�6,$������pGLWLRQ�������HW�
6,$������pGLWLRQ��������DX�FRQFXUUHQW�GRQW�OH�SURMHW�DXUD�pWp�UHFRPPDQGp�SDU�OH�MXU\��VRXV�UpVHUYH�GX�
UpVXOWDW�GHV�GLVFXVVLRQV�SRUWDQW�VXU�OHV�PRGDOLWpV�G¶H[pFXWLRQ�GHV�SUHVWDWLRQV�HW�GH�O¶DFFHSWDWLRQ�GHV�
FUpGLWV�G¶pWXGH��GH�FRQVWUXFWLRQ��GHV�DXWRULVDWLRQV�GH�FRQVWUXLUH��/D�FRPPDQGH�UHODWLYH�j�FH�PDQGDW�
SRXUUD�rWUH�pFKHORQQpH�HQ�SOXVLHXUV�WUDQFKHV��$�O¶LVVXH�GX�FRQFRXUV��OH�PDQGDQW�VH�UpVHUYH�OD�
SRVVLELOLWp�G¶DSSRUWHU�TXHOTXHV�PRGLILFDWLRQV�DX�SURJUDPPH�GHV�ORFDX[��
/H�PDUFKp�VHUD�DGMXJp�DX�VRXPLVVLRQQDLUH�ODXUpDW��&
HVW�DYHF�FHW�DGMXGLFDWDLUH��HW�OXL�VHXO��TXH�OH�
FRQWUDW�VHUD�FRQFOX���
�
/D�)RQGDWLRQ�(QVHPEOH�VH�UpVHUYH�OH�GURLW�G¶LPSRVHU�j�O¶DGMXGLFDWDLUH�pWUDQJHU�GH�V¶DGMRLQGUH�OHV�
VHUYLFHV�G¶XQ�EXUHDX�VXLVVH�SRXU�O¶DSSOLFDWLRQ�GHV�QRUPHV�FRQVWUXFWLYHV�VXLVVHV�HW�OHV�TXHVWLRQV�
UHODWLYHV�DX[�SURFpGXUHV�GH�PDUFKpV�SXEOLFV��&H�PDQGDWDLUH�VXSSOpPHQWDLUH�VHUD�GpVLJQp�HQ�DFFRUG�
DYHF�O¶DGMXGLFDWDLUH���
�
/HV�LQGLFDWLRQV�VXLYDQWHV�VRQW�PHQWLRQQpHV�FRPPH�EDVH�GH�QpJRFLDWLRQ�HQWUH�OH�
0DvWUH�GH�O¶2XYUDJH�HW�OHV�ODXUpDWV�DUFKLWHFWH�HW�DUFKLWHFWH�SD\VDJLVWH�GX�FRQFRXUV���
��'HJUp�GH�GLIILFXOWp�VHORQ�OD�GLYLVLRQ�HQ�FDWpJRULH�G¶RXYUDJH��FDW��9����Q� ������
��)DFWHXU�G¶DMXVWHPHQW���U� �������
��)DFWHXU�GH�EDVH�S�SRXU�OH�WHPSV�QpFHVVDLUH�YDODEOH�SRXU�O¶HQVHPEOH�GX�PDQGDW�SRXU������GHV�
SUHVWDWLRQV��
��9DOHXU�PpGLDQH�GHV�FRHIILFLHQWV�=����=�����������
��7DULI�KRUDLUH�PR\HQ�+7���&+)�������KHXUH��
�
&RQIRUPpPHQW�j�O¶DUW������DO��N��GX�503��OH�FRQWUDW�VHUD�IRUPDOLVp�VHORQ�OD�SURFpGXUH�GH�JUp�j�JUp�
SHUPHWWDQW�OD�QpJRFLDWLRQ�GX�PDUFKp��

�

�����352&('85(�(1�&$6�'(�/,7,*(�

/D�GpFLVLRQ�GH�VpOHFWLRQ�GHV�SDUWLFLSDQWV�SRXU�OD��qPH�SKDVH��FRQFRXUV��HVW�VXMHWWH�j�UHFRXUV�GDQV�XQ�
GpODL�GH����MRXUV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ��DXSUqV�GH�OD�&KDPEUH�DGPLQLVWUDWLYH��VHFWLRQ�
DGPLQLVWUDWLYH�GH�OD�&RXU�GH�MXVWLFH��VLWXpH�VLV�5XH�6DLQW�/pJHU�����&3������������*HQqYH����
�
/D�SURFpGXUH�HW�OD�GpFLVLRQ�GX�0DvWUH�GH�O¶2XYUDJH�FRQFHUQDQW�O¶DWWULEXWLRQ�GX�PDQGDW�VRQW�
VXVFHSWLEOHV�GH�UHFRXUV�DXSUqV�GH�OD�&KDPEUH�DGPLQLVWUDWLYH��/H�UHFRXUV�GRLW�rWUH�LQWHUMHWp�GHYDQW�
O¶DXWRULWp�GH�UHFRXUV��VRLW�OD�&KDPEUH�DGPLQLVWUDWLYH�GH�OD�&RXU�GH�-XVWLFH�GH�OD�5pSXEOLTXH�HW�FDQWRQ�
GH�*HQqYH��UXH�6DLQW�/pJHU�����&DVH�SRVWDOH������������*HQqYH����GDQV�XQ�GpODL�GH����MRXUV�GqV�OD�
QRWLILFDWLRQ�GH�OD�GpFLVLRQ��/HV�IpULHV�MXGLFLDLUHV�QH�V¶DSSOLTXHQW�SDV���
/H�UHFRXUV�Q¶D�SDV�G¶HIIHW�VXVSHQVLI��VDXI�V¶LO�HVW�DFFRUGp��VXU�GHPDQGH�GX�FDQGLGDW��SDU�O¶DXWRULWp�GH�
UHFRXUV���
/H�PpPRLUH�GH�UHFRXUV�GRLW�FRQWHQLU�XQ�H[SRVp�FRQFLV�GHV�IDLWV��GHV�PRWLIV�HW�PR\HQV�GH�SUHXYH��
DLQVL�TXH�O¶pQRQFp�GHV�FRQFOXVLRQV��/D�GpFLVLRQ�DWWDTXpH�HW�OHV�GRFXPHQWV�VHUYDQW�GH�PR\HQV�GH�
SUHXYH�HQ�SRVVHVVLRQ�GX�UHFRXUDQW�VRQW�j�MRLQGUH�DX�PpPRLUH���
/H�PpPRLUH�GRLW�rWUH�GDWp�HW�VLJQp�SDU�OH�UHFRXUDQW�RX�SDU�VRQ�PDQGDWDLUH��

�

�
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,,��'(6&5,37,)�(7�352*5$00(�'8�&21&2856�

�����6,78$7,21�(7�&217(;7(���'(6&5,37,)�'(6�%$7,0(176�(;,67$176�
�

3DUFHOOH�Q��������&RPPXQH�GH�*HQWKRG��G¶XQH�VXSHUILFLH�GH������P��±�=RQH��%�SURWpJpH��VLWXpH�HQ�
ERUGXUH�GH�OD�URXWH�GH�0DODJQ\��DX�QXPpUR����GH�FHOOH�FL��
���EkWLPHQWV�VRQW�FDGDVWUpV�VXU� OH�VLWH��GRQW� OH�EkWLPHQW�SULQFLSDO��GDWH��G¶DSUqV� OH� UHFHQVHPHQW�GH�
�������GH�OD�SUHPLqUH�PRLWLp�GX���qPH�VLqFOH���WUDQVIRUPp�HQ���������HW�SDUWLHOOHPHQW�UpQRYp�HQ�������
XQH�VHUUH��1���������XQ�DWHOLHU�GH�PHQXLVHULH�HW�XQ�FRXYHUW��1�����������HW�XQ�SDYLOORQ�HQ�ERLV��1��������
�������
�
,O�HVW�j�QRWHU�TXH�GHX[�EkWLPHQWV������HW������VXU�OHV�SDUFHOOHV�YRLVLQHV�PDLV�IDLVDQW�SDUWLH�j�O¶RULJLQH�GX�
PrPH�GRPDLQH��VRQW�PLV�j�O¶LQYHQWDLUH�GHSXLV��������
�
(Q�SKDVH�GH�FRQFRXUV��LO�V¶DJLUD�G¶LQWpJUHU�GH�QRXYHDX[�EkWLPHQWV�GDQV�OH�FDGUH�G¶XQ�SURMHW�JOREDO�GH�
UpQRYDWLRQ�pQHUJpWLTXH�HW�GH�UHTXDOLILFDWLRQ�JpQpUDOH�GX�VLWH��
�

�
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%kWLPHQW�3ULQFLSDO��Q������DGUHVVH�����URXWH�GH�0DODJQ\�����

&H� EkWLPHQW� DEULWH� OH� IR\HU� SRXU� SHUVRQQHV� DYHF� XQH� GpILFLHQFH� LQWHOOHFWXHOOH� /
(VVDUGH�� OHV�
FRQVWUXFWLRQV� DGMDFHQWHV�� GHV� EXUHDX[� �1������� HW� GHV� DWHOLHUV� �1�� ����� HW� ������
/H�UH]�GH�FKDXVVpH�GX�EkWLPHQW�SULQFLSDO�FRPSUHQG���8QH�FXLVLQH�LQGXVWULHOOH�DYHF�VRQ�pFRQRPDW��OHV�
YHVWLDLUHV�GRXFKHV�GX�SHUVRQQHO�XQ�ORFDO�EXDQGHULH�UHSDVVDJH��XQ�VpMRXU�HW�XQH�VDOOH�j�PDQJHU���

��/
DQQH[H�QRUG�DFFROpH�DX�EkWLPHQW�SULQFLSDO�FRPSUHQG���O
DFFXHLO��GHX[�EXUHDX[�GH�GLUHFWLRQ�HW�GHX[�
ORFDX[�WHFKQLTXHV���

��/D�VHUUH�MRX[WDQW� OH�EkWLPHQW�SULQFLSDO�DX�VXG�FRPSUHQG��� O
DWHOLHU�GH�IORULFXOWXUH�XQH�YpUDQGD�HW�XQ�
EXUHDX���

��/H�SUHPLHU�pWDJH�HVW�RFFXSpғ �SDU� �/D�5pVLGHQFH��HW�HVW�FRPSRVp�GH�GL[�FKDPEUHV��GH�FLQT�EORFV�
VDQLWDLUHV��G
XQH�FXLVLQH�HW�G
XQ�JUDQG�VDORQ���

��/H�GHX[LqPH�pWDJH�HVW�RFFXSpғ �SDU��/D�0DQVDUGH��FRPSUHQDQW�GHX[�DSSDUWHPHQWV�FRPSRVpV�FKDFXQ�
GH�WURLV�FKDPEUHV��XQ�VDQLWDLUH��XQH�FXLVLQH�HW�XQ�VDORQ���

��/HV�FRPEOHV�PDQVDUGpHV�RIIUHQW�XQ�JUDQG�YROXPH�HW�VRQW�DFWXHOOHPHQW�XWLOLVpHV�FRPPH�GpS{W�HW�SRXU�
XQ�ORFDO�G¶HQWUHWLHQ���

$QQH[H�HW�FRXYHUW��1�����HW��
�����

�
/
DQQH[H� �1������ FRPSUHQG� XQ� DWHOLHU� GH� MDUGLQDJH� HW� XQ� SHWLW� VWXGLR� GDQV� VD� SDUWLH� VXG��
$X�VRXV�VRO�GX�FRXYHUW��1��
�����DLQVL�TXH�VRXV�OHV�VHUUHV�HW�DQQH[HV��1��
����HW������VH�WURXYHQW�XQ�
ORFDO�VHUYDQW�GH�GpS{W���YHVWLDLUHV�HW�OD�FKDXIIHULH���

�

�
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3DUFHOOH�1�������GH�OD�FRPPXQH�GH�*HQWKRG�

�

�
����2%-(&7,)6�'8�0$,75(�'¶2895$*(�
�

-� 'DQV� OH� EXW� GH� SpUHQQLVHU� VRQ� SDWULPRLQH� HW� G¶DPpOLRUHU� O¶DFFXHLO� GHV� EpQpILFLDLUHV� YLHLOOLVVDQW�
(7�28�DYHF�GHV�WURXEOHV�GX�FRPSRUWHPHQW�HQ�DGDSWDQW�OHV�ORFDX[��OH�0DvWUH�G¶RXYUDJH�D�GpFLGp���
�

-� '¶HQWUHSUHQGUH�XQ�SURMHW�GH�UpQRYDWLRQ�pQHUJpWLTXH�GH�O¶HQYHORSSH�GHV�EkWLPHQWV�H[LVWDQWV�HW�GH�
OD� SURGXFWLRQ� G¶pQHUJLH� WRXW� HQ� PRGLILDQW� FHUWDLQV� DVSHFWV� DUFKLWHFWXUDX[� HW� W\SRORJLTXHV� GX�
EkWLPHQW� SULQFLSDO� �� EkWLPHQW� Q�� ���� DILQ� GH� OXL� GRQQHU� SOXV� GH� IOH[LELOLWp� HW� GH� FRQIRUW� SRXU� OHV�
EpQpILFLDLUHV���
�

-� 'H�FRQVWUXLUH�XQ�QRXYHDX�EkWLPHQW�LQGpSHQGDQW�FRQWHQDQW�OHV�DWHOLHUV�VH�WURXYDQW�DFWXHOOHPHQW�
GDQV�OHV�DQQH[HV��DLQVL�TXH�GHV�EXUHDX[�DILQ�GH�OLEpUHU�GH�O¶HVSDFH�GH�YLH�GDQV�OH�EkWLPHQW�SULQFLSDO�
WRXW�HQ�IDYRULVDQW�OHV�DFWLYLWpV�PXOWL�VLWHV�HW�OHV�WUDQVLWLRQV�GHV�EpQpILFLDLUHV�PLQHXUV�HQWUDQW�GDQV�
O¶kJH�DGXOWH��

�

-� 'H�UpDPpQDJHU�GHV�HVSDFHV�H[WpULHXUV�DYHF�UHPLVH�HQ�YDOHXU�GX�MDUGLQ�SRWDJHU�SRXU�XQ�XVDJH�
GHV�EpQpILFLDLUHV�HW�GH�UHSHQVHU�OD�FLUFXODWLRQ��GRXFH�HW�PRWRULVpH��VXU�OH�VLWH��

�
-� /H�VLWH�GHYUD�SRXYRLU�DFFXHLOOLU�DX�PD[LPXP����UpVLGHQWV�VRXV�IRUPH�GH�GHX[�XQLWpV�GH���HW�XQH�

GH���SHUVRQQHV�HW����H[WHUQHV���
�
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/H� VLWH� GH� 0DODJQ\� GLW� ©�/¶(VVDUGH�ª� D� DWWHLQW�� FHV� GHUQLqUHV� DQQpHV�� VHV� OLPLWHV�� /D� SOXSDUW� GHV�
LQIUDVWUXFWXUHV�VRQW�WUqV�DQFLHQQHV�HW�QpFHVVLWHQW�XQH�UpQRYDWLRQ��

/H�0DvWUH�G¶RXYUDJH�D�IDLW�SURFpGHU�j�XQ�DXGLW�pQHUJpWLTXH�HW�j�XQH�pWXGH�SUpDODEOH�GHV�LQVWDOODWLRQV�
WHFKQLTXHV��MRLQWH�DX�GRVVLHU���DILQ�GH�GpJDJHU�OHV�GLIIpUHQWHV�SRVVLELOLWpV�GH�UpQRYDWLRQV�WHFKQLTXHV��

8Q�DXGLW�©�DPLDQWH�ª�D�pJDOHPHQW�pWp�UpDOLVp�HW�HVW�MRLQW�DX�GRVVLHU���

/H�SURMHW�GRLW�SHUPHWWUH�GH�UHFHYRLU�GDQV�G¶H[FHOOHQWHV�FRQGLWLRQV���

-� 5pVLGHQFHV�����LQWHUQHV��
-� $WHOLHUV�����WUDYDLOOHXUV��
-� $GPLQLVWUDWLRQ����$VVLVWDQW�H�V�DGPLQLVWUDWLYHV����&RRUGLQDWHXU�WULFHV�3pGDJRJLTXHV����

&RRUGLQDWHXU�WULFHV�6HFWHXU��&XLVLQH��%ODQFKLVVHULH�1HWWR\DJH��VWRFNDJH��
-� (TXLSH�VRFLR�pGXFDWLYH�HW�YHLOOHXUV��

�

/D�UpDOLVDWLRQ�GHV�WUDYDX[�HVW�SUpYXH�HQ�XQH�VHXOH�pWDSH�SRXU�OD�WUDQVIRUPDWLRQ�GX�EkWLPHQW�H[LVWDQW��
O¶DJUDQGLVVHPHQW�GH�O¶DQQH[H�HW�OD�FRQVWUXFWLRQ�GX�QRXYHDX�EkWLPHQW��

/H�VLWH�VHUD�GRQF�LQRFFXSp�GXUDQW�WRXWH�OD�GXUpH�GHV�WUDYDX[��

�
/H�SUHPLHU�YROHW�GX�SURMHW�GRLW�GRQF�SHUPHWWUH�XQH�UpRUJDQLVDWLRQ�FRPSOqWH�GH�OD�VWUXFWXUH�
WHFKQLTXH�GX�VLWH��HW�SOXV�SDUWLFXOLqUHPHQW�GHV�LQVWDOODWLRQV�GH�FKDXIIDJH�HW�GH�YHQWLODWLRQ��
�
,O�VHUD�DFFRPSDJQp�G¶LQWHUYHQWLRQV�VXU�O¶HQYHORSSH�GX�EkWLPHQW�SULQFLSDO�HW�GHV�DQQH[HV�H[LVWDQWHV�
HQ�WHQDQW�FRPSWH�GH�OD�VLWXDWLRQ�GX�VLWH�HQ�]RQH��%�SURWpJpH��LVRODWLRQ�GHV�IDoDGHV�HW�GH�OD�WRLWXUH��
UpQRYDWLRQ�GH�OD�WRLWXUH���

8Q�UpDPpQDJHPHQW�GHV�EkWLPHQWV�H[LVWDQWV�DYHF�XQH�UpQRYDWLRQ�GHV�DSSDUWHPHQWV�HW�GHV�HVSDFHV�
FRPPXQV� GRLW� DXVVL� rWUH� HQWUHSULV� DILQ� GH� UpSRQGUH� DX[� QRUPHV� 76$� �WURXEOHV� GX� VSHFWUH� GH�
O¶DXWLVPH��DLQVL�TX¶DX[�SUREOqPHV�GH�PRELOLWp�OLpV�DX�YLHLOOLVVHPHQW�GHV�EpQpILFLDLUHV��

,O�SHUPHWWUD�G¶DPpOLRUHU�OH�FRQIRUW�GHV�XVDJHUV��SLqFHV�WURS�FKDXGHV�HQ�pWp�HW�WURS�IURLGHV�HQ�KLYHU���
GH�UpRUJDQLVHU�OHV�HVSDFHV�GH�PDQLqUH�SOXV�FRKpUHQWH�HW�G¶DGDSWHU�OHV�LQVWDOODWLRQV�DX[�SHUVRQQHV�
HQ�SHUWH�G¶DXWRQRPLH��SDU�H[��6DOOH�GH�EDLQ���

/HV�FLUFXODWLRQV�YHUWLFDOHV� �HVFDOLHU�HW�DVFHQVHXU��DLQVL�TXH� OHV�GDOOHV�%$�GX�EkWLPHQW�QH�
VHURQW�SDV�WRXFKpHV��

/H�UH]�GH�FKDXVVpH�FRPSUHQGUD�XQH�VDOOH�j�PDQJHU��VpMRXU�DFWXHO��DLQVL�TX¶XQ�DSSDUWHPHQW�TXL�
VHUD�DPpQDJp�SRXU���SHUVRQQHV��DYHF�OHV�PrPHV�VSpFLILFLWpV�TXH�FHOXL�GHV�FRPEOHV���OD�FXLVLQH��
O¶DWHOLHU�FXLVLQH��HW�OD�EXDQGHULH�DLQVL�TXH�OD�VDOOH�j�PDQJHU�SULQFLSDOH�pWDQW�WUDQVIpUpV�GDQV�O¶DQQH[H�
H[LVWDQWH��UH]�HW�VRXV�VRO��HW�VRQ�H[WHQVLRQ��HW�OHV�EXUHDX[�DFWXHOV�pWDQW�WUDQVIpUpV�GDQV�OH�QRXYHDX�
EkWLPHQW��

/HV�EpQpILFLDLUHV�GH�FHW�DSSDUWHPHQW�VHURQW�SULRULWDLUHPHQW�GHV�SHUVRQQHV�HQ�SHUWH�G¶DXWRQRPLH�
HW�RX�YLHLOOLVVDQWH�DYHF�DFFqV�IDFLOLWp��

/D�VHUUH�VHUD�UHPLVH�HQ�pWDW�HW�UpXWLOLVpH�SRXU�VD�IRQFWLRQ�SUHPLqUH�HQ�OLDLVRQ�DYHF�OH�MDUGLQ�SRWDJHU�
HW�O¶DWHOLHU�G¶KRUWLFXOWXUH��XQH�SDUWLH�SRXYDQW�rWUH�SUpYXH�HQ�MDUGLQ�G¶KLYHU��



)21'$7,21�(16(0%/(� ��

352-(7�0$/$*1<���� 352*5$00(�'8�&21&2856��

�

�

�

��������

/¶DQQH[H�DFFROpH�DX�EkWLPHQW�SULQFLSDO� �������SRXUUDLW�rWUH� WUDQVIRUPpH�HW� UpGXLWH�DILQ�G¶RIIULU���
SODFHV�GH�SDUFV�j�O¶HQWUpH�SRXU�OHV�YLVLWHXUV��OD�WRLWXUH�GHYDQW�rWUH�PRGLILpH�DILQ�GH�UHGRQQHU�OD�WDLOOH�
G¶RULJLQH�DX[�IHQrWUHV�GX�SUHPLHU�pWDJH��SDU�H[HPSOH�HQ�HQ�WRLWXUH�SODWH�YpJpWDOLVpH���

/¶DQQH[H�����VHUD�WUDQVIRUPpH�SRXU�DFFXHLOOLU�OD�FXLVLQH��O¶DWHOLHU�FXLVLQH�DLQVL�TXH�OD�VDOOH�j�PDQJHU�
GDQV� O¶DJUDQGLVVHPHQW� SUpYX� GH� FHOOH�FL�� /H� UpIHFWRLUH� GHYUD� SRXYRLU� rWUH� VpSDUp� HQ� �� SLqFHV�
DFFHVVLEOHV�VpSDUpPHQW�GHSXLV�O¶H[WpULHXU��

8Q�PRQWH�FKDUJH��SRXU�XQH�SDOHWWH��HVW�j�SUpYRLU�HQWUH�OH�UH]�HW�OH�VRXV�VRO�VHUYDQW�GH�GpS{W�SRXU�
OD�FXLVLQH�HW�SRXU�OHV�FKDPEUHV�IURLGHV��&HOXL�FL�GRLW�rWUH�WRWDOHPHQW�VpFXULVp��

/¶DFFqV�j�O¶DWHOLHU�FXLVLQH�HW�OH�UpIHFWRLUH�GRLW�rWUH�IDFLOH�SRXU�OHV�305��

/H� SUHPLHU� pWDJH� VHUD� GHVWLQp� j� GHV� EpQpILFLDLUHV� TXL� SHXYHQW� SUpVHQWHU� GHV� WURXEOHV� GX�
FRPSRUWHPHQW� QpFHVVLWDQW� XQ� DFFRPSDJQHPHQW� VWUXFWXUp�� ,O� VHUD� FRQoX� SRXU� �� SHUVRQQHV�� /D�
VXUIDFH�VXIILVDPPHQW�JUDQGH�SHUPHW�O¶DMRXW�GH�OLHX[�GH�UHSOL�RX�GH�UHVVRXUFHPHQW��

/H�GHX[LqPH�pWDJH�VHUD�pJDOHPHQW�UHSHQVp�SRXU�OD�YLH�GH���SHUVRQQHV��DYHF�O¶DMRXW�GH�OLHX[�GH�
UHSOL�RX�GH�UHVVRXUFHPHQW��

(Q�FDV�GH�IHX��GHV�SHUVRQQHV�DYHF�XQH�PRELOLWp�UpGXLWH�SRXUUDLHQW�DYRLU�GHV�GLIILFXOWpV�j�pYDFXHU�
UDSLGHPHQW� YLD� OHV� HVFDOLHUV�� 3UpYRLU� GHV� FORLVRQV� FRXSH�IHX� VXU� OHV� pWDJHV� SRXU� SURWpJHU� SDU�
WUDQVIHUW�SOXW{W�TXH�SDU�pYDFXDWLRQ��

/HV�SHUVRQQHV�DYHF�XQH�GpILFLHQFH�LQWHOOHFWXHOOH�RQW�XQ�EHVRLQ�GH�VWUXFWXUHU�OHXU�HVSDFH��G¶DVVRFLHU�
OHV�SLqFHV�j�GHV�DFWLYLWpV�ELHQ�GpILQLHV��&HV�SHUVRQQHV�RQW�EHVRLQ�GH�ULWXHOV��RQ�QH�SHXW�SDV�DYRLU�
GHV�HVSDFHV�SRO\YDOHQWV�TXL�SHXYHQW�VXSHUSRVHU�SOXVLHXUV�IRQFWLRQV�FDU�LOV�SHUGUDLHQW�OHXUV�UHSqUHV��

-� /D� SLqFH� GpWHQWH� HVW� SRXU� DOOHU� VH� PHWWUH� DX� FDOPH� HW� SUDWLTXHU� GHV� DFWLYLWpV� GH� W\SH�
VHQVRULHOOHV��OD�SLqFH�UHVVRXUFH�HVW�SRXU�VH�FDOPHU�GDQV�XQ�HVSDFH�K\SR�VWLPXODQW��OD�FXLVLQH�
SRXU�FXLVLQHU��OD�VDOOH�j�PDQJHU�SRXU�PDQJHU�HWF��(W�ma�FKDPEUH�HVW�PRQ�HVSDFH�SULYp���

-� 3DV�GH�FXLVLQH�RXYHUWH�VXU�XQ�VDORQ��/D�SRSXODWLRQ�FLEOpH�j�GHV� WURXEOHV�FRPSRUWHPHQWDX[�
LPSRUWDQWV��OD�FXLVLQH�GRLW�SRXYRLU�rWUH�IHUPpH�OH�FDV�pFKpDQW��SRUWH���8QH�RXYHUWXUH�SRXU�XQ�
SDVVH�SODW�HVW�HQYLVDJHDEOH��

-� 1H�SDV�DYRLU�GH�FLUFXODWLRQ�HQ�FLUFXLW�IHUPp���OHV�EpQpILFLDLUHV�RQW�WHQGDQFH�j�WRXUQHU�HQ�URQG�
WRXWH�OD�MRXUQpH�HW�FHUWDLQV�j�DOOHU�FKH]�OHV�DXWUHV���

-� (Q�FDV�GH�EHVRLQ��XQ�EpQpILFLDLUH�GRLW�SRXYRLU�rWUH� LVROp�GX� UHVWH�GX�JURXSH�SRXU�pYLWHU�GH�
SHUWXUEHU�OHV�DXWUHV�KDELWDQWV��/D�SLqFH�GH�UHSOL�QH�GRLW�SDV�rWUH�DGMDFHQWH�j�OD�SLqFH�GpWHQWH�
SDU�H[HPSOH�HW�rWUH�HQ�UHWUDLW�GHV�SLqFHV�GH�YLH��

/¶DJHQFHPHQW�GH�O¶DSSDUWHPHQW�GRLW�DXWDQW�TXH�IDLUH�VH�SHXW�SHUPHWWUH�QDWXUHOOHPHQW�G¶pYLWHU�OHV�
LQWHUIpUHQFHV� QpJDWLYHV� �FULV�� FULVHV�� HQWUH� EpQpILFLDLUHV� TXDQG� LOV� VRQW� GDQV� OHXUV� FKDPEUHV��
([HPSOH���EORF�GH���FKDPEUHV�XQH�VDOOH�GH�EDLQV�SRVLWLRQQpV�DXWRXU�G¶XQ�VDORQ��

&HUWDLQV�pOpPHQWV�VSpFLILTXHV�j�OD�)RQGDWLRQ�VRQW�j�SUHQGUH�HQ�FRPSWH���

-� ,QVWDOOHU�XQ�pFRXOHPHQW�SHUIRUPDQW�GDQV�OHV�VDOOHV�G¶HDX��
�OD�GRXFKH�GHV�EpQpILFLDLUHV�SHXW�JpQpUHU�GHV�LQRQGDWLRQV�DYHF�GHV�
pFRXOHPHQWV�FRQYHQWLRQQHOV��

-� )DFLOLWHU�OH�GpERXFKDJH�GHV�WRLOHWWHV��
�OHV�EpQpILFLDLUHV�IRQW�SDUIRLV�GLVSDUDvWUH�GHV�REMHWV�SDU�FH�ELDLV�HW�ERXFKHQW�
OHV�WRLOHWWHV�HW�OHV�WX\DXWHULHV��
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-� $YRLU�GH�O¶HVSDFH�DXWRXU�GHV�:&�HW�GHV�GRXFKHV�SRXU�OD�SULVH�HQ�FKDUJH�GH�
SHUVRQQHV�j�PRELOLWp�UpGXLWH���EDUUH�G¶DSSXLV��VLqJHV�SRXU�OD�GRXFKH��

-� 9HLOOHU�j�OD�UREXVWHVVH�GX�PDWpULHO��SRUWHV��DUPRLUHV��
�L�H��&HUWDLQV�EpQpILFLDLUHV�SHXYHQW�DUUDFKHU�GHV�SRUWHV��

-� (YLWHU�OHV�JUDQGHV�EDLHV�YLWUpHV��
�OHV�EpQpILFLDLUHV�VRQW�VWLPXOpV�SDU�WRXW�FH�TX¶LOV�YRLHQW��2Q�SHXW�PHWWUH�GHV�
ILOWUHV�RSDTXHV��

-� $YRLU�SHX�GH�FRQWUDVWH�HQWUH�OHV�FDUUHODJHV�HW�O¶HQGXLW�
�FHOD�JpQqUH�XQH�VXU�VWLPXODWLRQ�YLVXHOOH�GHV�EpQpILFLDLUHV��

-� 'pWHFWHXUV�G¶RXYHUWXUH�GHV�SRUWHV�GHV�FKDPEUHV�GpWHFWHXUV�GH�PRXYHPHQW�

-� 3URWpJHU�OHV�UDGLDWHXUV�HW�OHV�URELQHWV�G¶HDX�FRQWUH�OHV�H[FqV�GH�WHPSpUDWXUH�
�!���&���

-� /HV�SLqFHV�GH�YLH�GRLYHQW�DYRLU�XQ�WUDLWHPHQW�SKRQLTXH�DSSURSULp�DILQ�GH�
PDLQWHQLU�XQH�DPELDQFH�FDOPH�GDQV�OHV�SLqFHV��&H�SRLQW�HVW�SDUWLFXOLqUHPHQW�
LPSRUWDQW�GDQV�OHV�FRXORLUV�HW�OHV�HVSDFHV�FRPPXQV�
�

/H�GHX[LqPH�YROHW�GX�SURMHW�YLVH�j�OD�FRQVWUXFWLRQ�G¶XQ�EkWLPHQW�GHVWLQp�j�UHFHYRLU�XQ�QRXYHO�
HVSDFH� DGPLQLVWUDWLI� DILQ� G¶DJUDQGLU� HW� PRGHUQLVHU� FHOXL�FL� DYHF� GHV� VDOOHV� G¶DFFXHLO� SRXU� OHV�
HQWUHWLHQV��DX�SUHPLHU�pWDJH���HW�SRXU�OHV�DFWLYLWpV�GH�MRXU��DWHOLHUV�HW�VDOOHV�GH�PRXYHPHQW�DX�UH]�
GH�FKDXVVpH���

�
&HV�ORFDX[�SHUPHWWURQW�DXVVL�j�GHV�DGROHVFHQWV�G¶DYRLU�GHV�SpULRGHV�G¶DFWLYLWpV�DGDSWpHV�VXU�OH�VLWH�
TXL�IDFLOLWHURQW�OHXU�WUDQVLWLRQ�YHUV�OD�YLH�DGXOWH��

,OV�SRXUURQW�pJDOHPHQW�rWUH�PLV�j�GLVSRVLWLRQ�VHORQ� OHV�EHVRLQV�GHV�DXWUHV�VLWHV�GH� OD�)RQGDWLRQ�
�VHORQ�OHXUV�EHVRLQV�HQ�HVSDFHV�SRO\YDOHQWV��SRXU�GHV�DFWLYLWpV�UpJXOLqUHV�RX�SRQFWXHOOHV��

/¶RUJDQLVDWLRQ�GH�O¶HVSDFH�GHYUD�rWUH�IOH[LEOH��SHUPHWWUH�O¶RXYHUWXUH�HW�OHV�pFKDQJHV�HQWUH�pTXLSHV�
HW�EpQpILFLDLUHV�HW�IRXUQLU�GHX[�FKDPEUHV�G¶DFFXHLO�SURYLVRLUH��
�
6XU�GHX[�QLYHDX[��UH]�GH�FKDXVVpH�HW��HU�pWDJH��LO�VHUD�pTXLSp�G¶XQ�DVFHQVHXU�305��
�
8Q�ORFDO�©�FRQWDLQHUV�ª�GHYUD�pJDOHPHQW�rWUH�FUpp�SRXU�OD�JHVWLRQ�GHV�GpFKHWV�GH�WRXW�OH�VLWH��
�
/¶LPSODQWDWLRQ�GH�FH�EkWLPHQW�GHYUD�WHQLU�FRPSWH�GHV�SRLQWV�VXLYDQWV���
-� 0LVH�HQ�YDOHXU�GX�MDUGLQ�SRWDJHU�HW�GH�VRQ�PXU�G¶HQFHLQWH��
-� &RQVHUYHU�OH�SDVVDJH�j�WUDYHUV�FHOXL�FL�SRXU�OD�OLDLVRQ�HQWUH�OH�EkWLPHQW�H[LVWDQW�HW�OH�QRXYHDX�

EkWLPHQW��&HOXL�FL�GHYUD�rWUH�FRXYHUW�DILQ�GH�SRXYRLU�rWUH�XWLOLVp�HQ�WRXWHV�VDLVRQV�
-� *DUDQWLU�OD�FLUFXODWLRQ�GHV�YpKLFXOHV�VXU�OH�VLWH�HW�OHV�SODFHV�GH�SDUF�QpFHVVDLUHV�
�

/H�WURLVLqPH�YROHW�YLVH�DX�UpDPpQDJHPHQW�SD\VDJHU�GX�VLWH�DYHF�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX�MDUGLQ�
SRWDJHU�HW�j�OD�FLUFXODWLRQ��j�SLHG��YpOR�RX�YRLWXUH�DLQVL�TXH�OHV�YpKLFXOHV�GH�OLYUDLVRQ��VXU�OH�VLWH��
/D�FLUFXODWLRQ�VXU�OH�VLWH�VHUD�PDLQWHQXH�DYHF�HQWUpH�HW�RX�VRUWLH�GH�FKDTXH�FRWp�GH�FHOXL�FL��
/H�MDUGLQ�SRWDJHU�Q¶HVW�DFWXHOOHPHQW�SOXV�H[SORLWp�KRUPLV�TXHOTXHV�SODQWDWLRQV�GH�OpJXPHV��
/H�EXW�GH� OD�GHPDQGH�YLVH�j�XQH� UHTXDOLILFDWLRQ�GH�FHOXL�FL� SRXU�GHV�DFWLYLWpV�GH� MDUGLQDJH�GHV�
EpQpILFLDLUHV��DLQVL�TX¶XQ�OLHX�GH�GpWHQWH�RPEUDJp�HW�G¶XQ�HVSDFH�GHVWLQp�DX[�DFWLYLWpV�GH�VSRUW�DYHF�
GHV�DSSDUHLOV�GH�PRELOLVDWLRQ�H[WpULHXUV��
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/H�SLJHRQQLHU�DGMDFHQW�DX�MDUGLQ�SRWDJHU�VHUD�FRQVHUYp�HW�UHVWDXUp��6D�IXWXUH�XWLOLVDWLRQ�HVW�ODLVVpH�
DX�OLEUH�FKRL[�GHV�FRQFXUUHQWV��
/H�EDVVLQ�j�F{Wp�GH�FHOXL�FL�Q¶HVW�SDU�FRQWUH�SDV�j�FRQVHUYHU��
/HV�DUEUHV�VH�WURXYDQW�VXU�OD�SDUFHOOH�GDQV�OD�]RQH�G¶LPSODQWDWLRQ�GX�IXWXU�QRXYHDX�EkWLPHQW�VHURQW�
VRLW� FRQVHUYpV� GDQV� OD� PHVXUH� GX� SRVVLEOH� VHORQ� OH� SURMHW�� VRLW� UHPSODFpV� SRXU� OHV� PHVXUHV�
FRPSHQVDWRLUHV�j�UHVSHFWHU��
�
3RXU�FH�IDLUH��OHV�EXUHDX[�FDQGLGDWV�VRQW�WHQXV�GH�V¶DGMRLQGUH�XQ�DUFKLWHFWH�SD\VDJLVWH��
�

�
�����&21&(37�(1(5*(7,48(�±�'(9(/233(0(17�'85$%/(��
�

/H�0DvWUH�G¶RXYUDJH�VRXKDLWH�XQ�SURMHW�UHVSHFWXHX[�GH�O¶HQYLURQQHPHQW��WRXW�HQ�IDYRULVDQW�O¶XVDJH�GH�
PDWpULDX[�ORFDX[�HW�RX�pFRORJLTXHV�HW�OD�ELRGLYHUVLWp��

'X�SRLQW�GH�YXH�GH�VRQ�HPSUHLQWH�pFRORJLTXH��OHV�EkWLPHQWV�H[LVWDQWV�QpFHVVLWHQW�G¶rWUH�PLHX[�LVROpV��
G¶RSWLPLVHU�OHXU�V\VWqPH�GH�FKDXIIDJH��SDU�H[��SRPSH�j�FKDOHXUV��SDQQHDX[�VRODLUHV���HW�GH�SUpYRLU�XQ�
PHLOOHXU�UDIUDvFKLVVHPHQW�GX�EkWLPHQW�HQ�YXH�GX�UpFKDXIIHPHQW�FOLPDWLTXH��IUHH�FRROLQJ�SDU�H[����

/D�SRVVLELOLWp�GH�VRQGHV�JpRWKHUPLTXHV�D�pWp�YDOLGpH�SDU�OH�*(6'(&��

$ILQ�G¶DXJPHQWHU�O¶DXWRQRPLH�pQHUJpWLTXH�GH�OD�)RQGDWLRQ��LO�IDXGUDLW�SUpYRLU�O¶LQVWDOODWLRQ�GH�SDQQHDX[�
VRODLUH�DX�GHOj�GX�EHVRLQ�VWULFW�GX�VLWH��/¶REMHFWLI�pWDQW�GH�UpGXLUH�OD�IDFWXUH�pOHFWULFLWp�JOREDOH�GH�OD�
IRQGDWLRQ�HW�GH�IDFLOLWHU�O¶XVDJH�IXWXU�GH�YpKLFXOHV�pOHFWULTXHV�
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6L�OH�FDQGLGDW�HVW�OLEUH�GH�SURSRVHU�OD�VROXWLRQ�TX¶LO�MXJH�OD�SOXV�DGDSWpH�HW�FRQIRUPH�DX[�REMHFWLIV�GX�
02��LO�OXL�DSSDUWLHQGUD�GH�YHLOOHU�LPSpUDWLYHPHQW�j�FH�TXH�VRQ�SURMHW�UHVWH�UDWLRQQHO��G¶XQ�SRLQW�GH�YXH�
FRQVWUXFWLI�HW�G¶H[SORLWDWLRQ��HW�pFRQRPLTXH���

/D�)RQGDWLRQ�(QVHPEOH�pWDQW�XQ�RUJDQLVPH�VRXWHQX�SDU�O¶(WDW��FH�SRLQW�HVW�WUqV�LPSRUWDQW�HW�GRLW�
LPSpUDWLYHPHQW�rWUH�SULV�HQ�FRPSWH���

/H�ILQDQFHPHQW�GHV�WUDYDX[�VHUD�DVVXUp�SDU�XQH�UHFKHUFKH�GH�IRQGV�DXSUqV�GH�PpFqQHV�HW�GH�
GRQDWHXUV��OH�GpPDUUDJH�GX�SURMHW�pWDQW�ELHQ�HQWHQGX�GpSHQGDQW�GH�FHFL���
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/H�FDQGLGDW�GHYUD�UHVSHFWHU�OHV�DXWUHV�QRUPHV�HW�FRQGLWLRQV�WHFKQLTXHV�HQ�YLJXHXU�DX�PRPHQW�GX�GpS{W�
GH�OD�GHPDQGH�GH�O¶DXWRULVDWLRQ�GH�FRQVWUXLUH��WHOOHV�TXH�OHV�QRUPHV�HW�UHFRPPDQGDWLRQV�6,$��619��
689$� HW� FHOOHV� pGLWpHV� SDU� G¶DXWUHV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� UHFRQQXHV�� SRXU� DXWDQW� TX¶HOOHV�
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&RPSWH�WHQX�TXH�OD�SUpVHQFH�G¶XQ�JURXSH�GH�SHUVRQQHV�pWUDQJqUH�DX�VLWH�SHXW�rWUH�SHUoXH�FRPPH�
SHUWXUEDQWH�SDU�OHV�UpVLGHQWV��OD�YLVLWH�VH�IHUD�VXU�LQVFULSWLRQ�SDU�PDLO�DXSUqV�GH�O¶RUJDQLVDWULFH�
�DUFKL�UGHN#JHQHYDOLQN�FK��DYHF�O¶LQGLFDWLRQ�GX�QRPEUH�GH�SHUVRQQHV�TXL�SDUWLFLSHURQW�j�OD�YLVLWH��
(OOH�FRPPHQFHUD�HW�VH�WHUPLQHUD�DX[�KHXUHV�LQGLTXpHV�HW�QH�SRXUUD�HQ�DXFXQ�FDV�VH�SURORQJHU��
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,O�Q¶HVW�SDV�SRVVLEOH�GH�SDUTXHU�GHV�YRLWXUHV�VXU�OH�VLWH��DXVVL�OHV�YLVLWHXUV�GHYURQW�HQ�WHQLU�FRPSWH�
SRXU�O¶DFFqV�DX�VLWH��
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/HV�YLVLWHXUV�GHYURQW�SUpVHQWHU�XQ�3$66�VDQLWDLUH�YDOLGH�SRXU�HIIHFWXHU�OD�YLVLWH�FDU�LOV�VRQW�
VXVFHSWLEOHV�G¶rWUH�HQ�FRQWDFW�DYHF�GHV�EpQpILFLDLUHV��
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