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�� GDWHV� j� UHWHQLU� SRXU�
SDUWLFLSHU� j� O¶HQWUHWLHQ� GX�
YLOODJH�HW�j�QRWUH�FDGUH�GH�YLH� 
 
OHV� VDPHGLV� PDWLQ� GH� �K��� j�
��K�� 
 
���PDL�� SODQWDWLRQ���1HWWR\DJH�
GX�YLOODJH 
$� O¶DXWRPQH� �� HQWUHWLHQ� GHV�
VHQWLHUV�� RXYHUWXUH� GHV�
EHOYpGqUHV�� 
���VHSWHPEUH������RFWREUH��� 
���QRYHPEUH�����GpFHPEUH� 

-HDQ-9LFWRU�*LUDUG�HVW�GpFpGp�EUXWDOHPHQW�VDPHGL����PDUV�j����DQV� 
6RQ�HQJDJHPHQW�HQ�WDQW�TXH�&RQVHLOOHU�PXQLFLSDO�D�PDUTXp�OD�YRORQWp�
GH� -HDQ-9LFWRU� GH� GRQQHU� GH� VRQ� WHPSV�� GH� VRQ� pQHUJLH� HW� GH� VD�
FUpDWLYLWp��LO�PHWWDLW�HQ�IRUPH�OHV�EXOOHWLQV�PXQLFLSDX[��DX�VHUYLFH�GH�OD�
&RPPXQH�� ,O� pWDLW� G¶DLOOHXUV� SUpVHQW� ORUV� GH� OD� �qUH� DFWLRQ� FLWR\HQQH��
SRXU� QRXV� DLGHU� j� GpPROLU� O¶DEUL� EXV� SODFH� GH� 9HUGXQ� LO� \� D� TXHOTXHV�
PRLV� 
/HV� PHPEUHV� GX� &RQVHLO� DFWXHO� TXL� OH� FRQQDLVVDLHQW� VH� VRXYLHQGURQW�
G¶XQH�SHUVRQQDOLWp�IUDQFKH�HW�MRYLDOH� 
1RV�SHQVpHV�YRQW�j�,VDEHOOH�HW�j�VHV�HQIDQWV� 

 

([SRVLWLRQ�HQ�0DLULH�SDU�&KULVWLQH�%$57+(�:(%(5 
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· /LHX���0DLULH�GH�0RQWDLJX 

· 'DWHV������HW����MXLQ��GH���K�j���K�HW�GH���K�j���K 
��������������3XLV�GX����DX����MXLQ���GH���K�j���K 

 

6L�YRXV�DXVVL��YRXV�VRXKDLWH]�SURILWHU�GX�EkWLPHQW�GH� OD�0DLULH�SRXU�H[SRVHU�YRV�°XYUHV��
YRV� WUDYDX[��YHQH]-QRXV�UHQFRQWUHU��1RXV�VRXKDLWRQV�TXH�FH�EkWLPHQW�V¶RXYUH�j�GLYHUVHV�
LQLWLDWLYHV�HW�SHUPHWWH�QRWDPPHQW�OD�UHQFRQWUH�GHV�KDELWDQWV�GX�YLOODJH� 

/D�&RPPXQH�D�SURFpGp�D�XQ�QHWWR\DJH�GH�O¶DQFLHQQH�pFROH�
�URXWH�GH�9DWDJQD��HW�GH�OD�&XUH��$�FH�WLWUH�GLYHUV�REMHWV�HW�
PRELOLHUV� G¶DQWDQ� RQW� pWp� PLV� GH� FRWp�� 1RXV� YRXV�
SURSRVRQV�XQH�YHQWH�GH�FHX[-FL� OH�YHQGUHGL� ��� PDL� GH�
��K���j���K��� 

· /LHX[���%kWLPHQW�GH�OD�&XUH�HW�GH�O¶DQFLHQQH�pFROH 
/H� EpQpILFH� GH� OD� YHQWH� LUD� DX� EXGJHW� 6RFLDO�� &XOWXUH� HW�
-HXQHVVH�GH�OD�&RPPXQH� 

8QH�QRXYHOOH�YLH�SRXU�QRWUH�SUHVE\WqUH� 

&¶HVW� OD� GpFLVLRQ� OD� SOXV� LPSRUWDQWH� HW� OD� SOXV�
GpOLFDWH�GH�QRWUH�GpEXW�GH�PDQGDW� 

1RXV�DYRQV�GpFLGp�GH�YHQGUH�OH�SUHVE\WqUH�RX�SRXU�
pYLWHU� FH� PRW� XQ� SHX� SURVDwTXH� GH� OH� FpGHU� j� XQ�
QRXYHDX�SURSULpWDLUH� 

,O� YD� DLQVL� SRXYRLU� FRQWLQXHU� j� YLYUH� HW� V¶LQVFULUH�
GDQV� O¶KLVWRLUH�GH�QRWUH�YLOODJH��4XH�GH�VRXYHQLUV� LO�
pYRTXH�DYHF�OHV�SUrWUHV�TXL�O¶RQW�KDELWp��OHV�HQIDQWV�
TXL�\�VRQW�YHQXV��OD�YLH�VSLULWXHOOH�TX¶LO�D�FRQQXH� 

$SUqV�SOXVLHXUV�FRQVXOWDWLRQV�GH�VSpFLDOLVWHV��QRXV�DYRQV�GpFLGp�G¶pYLWHU�TX¶LO�QH�
FRQWLQXH�j�VH�GpJUDGHU�VDQV�WRXWHIRLV�rWUH�HQ�PHVXUH�G¶HQYLVDJHU�OHV�WUDYDX[�DX�
YX�GH�OD�VLWXDWLRQ�ILQDQFLqUH�GH�QRWUH�FRPPXQH� 

/H� SURGXLW� GH� OD� YHQWH� SHUPHWWUD� TXHOTXHV� LQYHVWLVVHPHQWV� HQ� SDUWLFXOLHU� j�
O¶DQFLHQQH�pFROH�PDWHUQHOOH�5RXWH�GH�9DWDJQD� 

&¶HVW�XQ�EkWLPHQW�j�IRUWH�YDOHXU�DIIHFWLYH�HW�SDWULPRQLDOH�TXL�XQH�IRLV�UpKDELOLWp�
SRXUUD�UHGHYHQLU�XQ�OLHX�GH�YLH�IDPLOLDO�DX�F°XU�GX�YLOODJH� 

1RXV�VRXKDLWRQV�HQ�HIIHW�TX¶LO�pYROXH�HQ� ORJHPHQW�FDU� LO�RIIUH�XQ�UpHO�SRWHQWLHO�
DYHF� HQ� SDUWLFXOLHU� GHX[� FDYHV� VRXV� WRXWH� OD� VXUIDFH� DX� VRO�� XQH� SHWLWH� FRXU�
IHUPpH��XQ�JDUDJH�VpSDUp�VL�SULVp�DX�FHQWUH�GX�YLOODJH�HW�XQ�MDUGLQ�ELHQ�H[SRVp�
HQ�WHUUDVVHV� 

1RXV�DVVXPRQV�SOHLQHPHQW�FHWWH�GpFLVLRQ�SRUWHXVH�G¶DYHQLU�SRXU�FH�EkWLPHQW�VL�
FKHU�DX[�KDELWDQW�H�V� ������� 

-�/HV�PHPEUHV�GH�OD�&RPPLVVLRQ�)RQFLHU�%kWL- 

 

�3ULQWHPSV�
���� 

(Q�TXHOTXHV�GDWHV� 

��RFWREUH��������&RXUULHU�GH�O¶(YrTXH�GH�6W�&ODXGH�j�OD�3UpIHFWXUH��¶¶6L�MH�VXLV�ELHQ�
LQIRUPp��OD�FRPPXQH�GH�0RQWDLJX��TXL�QH�SRVVqGH�SRLQW�GH�SUHVE\WqUH��Q¶DXUDLW�YRWp�
DXFXQH�VRPPH�SRXU�LQGHPQLWp�GH�ORJHPHQW�GX�GHVVHUYDQW��-H�YLHQV�GRQF�YRXV�SULHU��
0RQVLHXU�OH�3UpIHW��GH�YRXORLU�ELHQ�SUHQGUH�WHOOHV�PHVXUHV�TXL�YRXV�SDUDLWUDLHQW�
FRQYHQDEOHV�HW�DX�EHVRLQ�LPSRVHU�OD�FRPPXQH�G¶RIILFH�¶¶ 

���RFWREUH������� &RXUULHU�GH�O¶(YrFKp�GH�6W�&ODXGH�j�OD�3UpIHFWXUH��¶¶&RQVLGpUDQW�TX¶LO�
Q¶H[LVWH�GDQV�OH�YLOODJH�DXFXQH�KDELWDWLRQ�FRQYHQDEOH�SRXU�OH�GHVVHUYDQW�HW�TXH�FHOXL-FL�
HVW�IRUFp�GH�UpVLGHU�j�/RQV�OH�6DXQLHU��DX�JUDQG�GRPPDJH�GH�VHV�SDURLVVLHQV ��TX¶DLQVL�
LO�\�D�QpFHVVLWp�HW�XUJHQFH�pYLGHQWHV�G¶DSSURSULHU�XQH�PDLVRQ�SRXU�VHUYLU�GH�
SUHVE\WqUH¶¶ 

���MXLOOHW��������&RXUULHU�GH�O¶(PSHUHXU�1DSROpRQ�TXL�DXWRULVH�OD�&RPPXQH�GH�0RQWDLJX�
¶¶j�DFTXpULU�GHV�pSRX[�*XLOOHPLQ�PR\HQQDQW�OH�SUL[�WRWDO�GH�VL[�PLOOH�FLQT�FHQW�IUDQFV�«�
XQH�PDLVRQ�DYHF�GpSHQGDQFHV�SRXU�VHUYLU�j�O¶pWDEOLVVHPHQW�G¶XQ�SUHVE\WqUH�¶¶ 

��RFWREUH��������$GMXGLFDWLRQ�SXEOLTXH�HQ�3UpIHFWXUH ��FRQVWUXFWLRQ�G¶XQ�SUHVE\WqUH��
7UDYDX[�pYDOXpV�j�������IUDQFV����   ����������� 

6RXUFH ��$UFKLYHV�GpSDUWHPHQWDOHV�GX�-XUD 



7UDYDX[�'HVFHQWH�GH�0RQWDLJX��5'��� 

/H� 'pSDUWHPHQW� VRXKDLWH� DPpQDJHU� OD� © JUDQGH�
GHVFHQWH ª��5'����HQWUH�0RQWDLJX�HW�/RQV-OH-6DXQLHU�DILQ�
GH�SHUPHWWUH�OD�GHVFHQWH�GHV�SRLGV�ORXUGV�HW�DLQVL�DSDLVHU�
OHV�YLOODJHV�GH� OD�YDOOpH�GH� OD�9DOOLqUH��&HV� WUDYDX[�G¶XQH�
GXUpH�PLQLPDOH�GH���DQ�DXURQW�XQ�LPSDFW�LPSRUWDQW�VXU�OD�
FLUFXODWLRQ�GDQV�OH�F°XU�GX�YLOODJH��HQ�SpULRGH�GH�WUDYDX[�

G¶XQH� SDUW�� PDLV� pJDOHPHQW� VXU� OH� ORQJ� WHUPH� VL� DXFXQH� UpIOH[LRQ� HW�
DPpQDJHPHQWV�QH�VRQW�UpDOLVpV�HQ�SDUDOOqOH�SDU� OD�&RPPXQH��$�FH�WLWUH�GqV�
TXH� OHV� FRQGLWLRQV� OH� SHUPHWWURQW�� XQH� UpXQLRQ� G¶LQIRUPDWLRQ—� FRQFHUWDWLRQ�
VHUD� RUJDQLVpH� DYHF� O¶HQVHPEOH� GHV� KDELWDQWV� DILQ� G¶DQWLFLSHU� DX�PLHX[� FHV�
WUDYDX[� 

��G¶LQIR�VXU�OH�VLWH�,QWHUQHW�3DJH�$PpQDJHPHQW�7UDYDX[�(QWUHWLHQ 

'pFLVLRQV�GHV�&RQVHLOV�0XQLFLSDX[�GH�
-DQYLHU���)pYULHU���0DUV����� 

/RWLVVHPHQW�GH�9DWDJQD 
/H�WUDYDLO�GH�UpIOH[LRQ�VXU�OH�IXWXU�ORWLVVHPHQW�GH�9DWDJQD�pWDQW�PHQp�DYHF�O¶DLGH�
GX� &$8(� �&RQVHLO� G¶$UFKLWHFWXUH�� G¶8UEDQLVPH� HW� GH� O¶(QYLURQQHPHQW��� XQH�
GHPDQGH� GH� VXEYHQWLRQ�'(75� �'RWDWLRQ� G¶(TXLSHPHQWV� GHV� 7HUULWRLUHV� 5XUDX[��
GH��������¼�+7�D�pWp�GHPDQGpH�DILQ�GH�FRXYULU������GH�OD�VRPPH�GHPDQGpH�SDU�
OH�&$8(����������¼�+7�� 
$ILQ�G¶HQWUHWHQLU�OHV�WHUUDLQV�GX�IXWXU�ORWLVVHPHQW��OHV�SDUFHOOHV�$,�����������������
HW����VHURQW�ORXpHV�SRXU�XQ�PRQWDQW�GH�������¼�SDU�DQ� 

(QHUJLH 
/D�UpIOH[LRQ�VXU�OHV�pFRQRPLHV�G¶pQHUJLH�D�PHQp�OD�&RPPXQH�j�IDLUH�SDUWLH�G¶XQ�
JURXSHPHQW� G¶DFKDW� GH� JD]� SURSRVp� SDU� OH� 6,'(&� �6\QGLFDW� PL[WH� G¶pQHUJLH��
G¶pTXLSHPHQW�HW�GH�FRPPXQLFDWLRQ��DILQ�GH�SURILWHU�GH�WDULIV�SOXV�DYDQWDJHX[� 
8QH� UpIOH[LRQ�SOXV�JOREDOH�VXU� O¶HQVHPEOH�GHV�pQHUJLHV�HVW�HQ�FRXUV�DX�VHLQ�GX�
&RQVHLO�PXQLFLSDO��F�I��OH�GRVVLHU�pFODLUDJH�SXEOLF�SDJH�VXLYDQWH�� 

&UpDWLRQ�GH�SRVWH 
,O� D� pWp� GpFLGp� GH� FUpHU� XQ� SRVWH� G¶DJHQW� G¶HQWUHWLHQ� JUDGH� DGMRLQW� WHFKQLTXH�
�FDWpJRULH� &�� SRXU� IDLUH� OH� PpQDJH� j� OD� 0DLULH� SRXU� XQH� GXUpH� GH� �� KHXUHV�
KHEGRPDGDLUH� 

&ODVVHPHQW�YRLULH 

/H� WDEOHDX� HW� OD� FDUWH� GH� FODVVHPHQW� GX� UpVHDX� YLDLUH� RQW� pWp�PLV� j� MRXU� �YRLU�
H[SOLFDWLRQV�SDJH�VXLYDQWH�� 

7UDQVIHUW� GHV� FRPSWHV� HDX� j� (&/$ 
/D� FRPSpWHQFH� HDX� pWDQW� UHSULVH� SDU� (&/$�� OH� EXGJHW� HDX� GH� OD� &RPPXQH�
GLVSDUDLW�HW� OHV� VRPPHV�G
DUJHQW�TXL� V
\� WURXYHQW�GRLYHQW�rWUH�VRLW� UHYHUVpHV�j�
(&/$� VRLW� WUDQVIpUpHV� DX� EXGJHW� FRPPXQDOH� GH� 0RQWDLJX� 
eWDQW�GRQQp�TXH� OH� UpVHDX�G
HDX�GH�0RQWDLJX�YD� QpFHVVLWHU� GDQV� OHV� DQQpHV�j�
YHQLU�GHV�LQYHVWLVVHPHQWV�FRQVpTXHQWV��LO�D�pWp�GpFLGp�j�O
XQDQLPLWp�TXH���� GHV�
VRPPHV� ���� ���� ¼�� GH� OD� VHFWLRQ� GH� IRQFWLRQQHPHQW� HW� ���� GHV� VRPPHV�
������¼�� GH� OD� VHFWLRQ� LQYHVWLVVHPHQW� GX� EXGJHW� HDX� VRQW� UHYHUVpHV� j� (&/$� 
/HV� VRPPHV� TXH� OD� &RPPXQH� FRQVHUYH� SHUPHWWURQW� QRWDPPHQW� G
HQWUHWHQLU� 
OHV�IRQWDLQHV�� 

5HWURXYH]��j�SUpVHQW��OHV�
FRPSWHV-UHQGXV�GHV�&RQVHLOV�
0XQLFLSDX[�VXU�OH�VLWH�GH�OD�

&RPPXQH 
KWWSV���ZZZ�PRQWDLJX-MXUD�IU� 

(WDW�GHV�OLHX[�URXWHV�HW�FKHPLQV�GH�OD�&RPPXQH 

��W\SHV�G¶D[HV�MDORQQHQW�OH�WHUULWRLUH�GH�OD�&RPPXQH�GH�0RQWDLJX� 

· /HV� URXWHV� GpSDUWHPHQWDOHV�� 6RXV� OD� UHVSRQVDELOLWp� GX� &RQVHLO�
'pSDUWHPHQWDO�GX�-XUD��/D�&RPPXQH�GpSHQG�GX�&HQWUH�G¶([SORLWDWLRQ�
GH�0HVVLD-/RQV��(Q�DJJORPpUDWLRQ�� OHV�DPpQDJHPHQWV�VRQW�GX�UHVVRUW�
GX� SRXYRLU� GH� SROLFH� GX� 0DLUH� HW� VRQW� VRXPLV� QpDQPRLQV� j� O¶DYLV� GX�
'pSDUWHPHQW��HQWUHWLHQ���JHVWLRQ�� 

· /HV� YRLHV� &RPPXQDXWDLUHV�� ,O� V¶DJLW� GH� O¶HQVHPEOH� GHV� YRLHV�
FRPPXQDOHV� UHYrWXHV� HW� GHVVHUYDQW� j� PLQLPD� XQH� KDELWDWLRQ�� /H�
UHYrWHPHQW� GHV� YRLHV� FRPPXQDXWDLUHV� HVW� GX� UHVVRUW� G¶(&/$�� WDQGLV�
TXH� O¶HQWUHWLHQ� GHV� DFFRWHPHQWV� RX� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV� GH�
YRLULHV��WURWWRLUV��FKLFDQHV�«��GpSHQGHQW��HX[��GH�OD�&RPPXQH� 

· /HV� FKHPLQV� FRPPXQDX[�� (QWUHWHQXV�SDU�OD�&RPPXQH�j�O¶DXWRPQH�
HW� QRWDPPHQW� SDU� O¶pTXLSH� GHV� HPSOR\pV� FRPPXQDX[� GRQW� IDLW� SDUWL�
'DQLHO�*5(1$5'��&HUWDLQV�WUDYDX[�VSpFLILTXHV�SHXYHQW�pJDOHPHQW�rWUH�
UpDOLVpV�SDU�GHV�SUHVWDWDLUHV�H[WpULHXUV�RX�ORUV�GHV���DFWLRQV�FLWR\HQQHV�

5RXWHV�GpSDUWHPHQWDOHV �����NP 

9RLHV�&RPPXQDXWDLUHV�(&/$ ����NP 

&KHPLQV�FRPPXQDX[� �����NP 

'qV�j�SUpVHQW���
YLVLRQQH]�HW�
WpOpFKDUJH]�OD�FDUWH�
© *UDQG�)RUPDW ª�VXU�
OH��VLWH�,QWHUQHW� 
(W�YRXV�TXHO�HVW�YRWUH�
HQGURLW�SUpIpUp�" 

/¶DYHQWXUH�HVW�DX� 
ERXW�GX�FKHPLQ« 


