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'DQV�OH�SURORQJHPHQW�GH�OD�VWUDWpJLH�JOREDOH�HQ�IDYHXU�GH�OD�ELRGLYHUVLWp�GX�'pSDUWHPHQW�GH�
PDUV�������HQ�FRKpUHQFH�DYHF�OHV�RULHQWDWLRQV�©�G¶,VqUH�GXUDEOH�ª�OH�'pSDUWHPHQW�D�DSSURXYp�VRQ�
VFKpPD�GpSDUWHPHQWDO�GHV�(VSDFHV�QDWXUHOV�VHQVLEOHV�OH����VHSWHPEUH��������

&°XU�GH�VD�SROLWLTXH�� OH�SLORWDJH�G¶XQ� UpVHDX�GH�VLWHV�SDWULPRQLDX[�HW�G¶DFWHXUV� WUDGXLW� OD�
YRORQWp�GX�'pSDUWHPHQW�GH�SUpVHUYHU�HW�YDORULVHU�OH�SDWULPRLQH�QDWXUHO�UHPDUTXDEOH�GH�O¶,VqUH�
DX�WUDYHUV�GH�VLWHV�(VSDFHV�QDWXUHOV�VHQVLEOHV��(16��GpSDUWHPHQWDX[��(16'��HW�ORFDX[��(16/���
UpSDUWLV�VXU�GLIIpUHQWV�WHUULWRLUHV�GH�PRQWDJQH�HW�GH�SODLQH��&HV�VLWHV��TXL�UpSRQGHQW�OpJLWLPHPHQW�
DX[� FULWqUHV� GH� UHFRQQDLVVDQFH� G¶DLUHV� GH� SURWHFWLRQ� IRUWH� �GpFUHW� GX� ��� DYULO� ������� RQW�
YRFDWLRQ�j� FRPSOpWHU�� DX[�F{WpV�GHV�5pVHUYHV�QDWXUHOOHV� �QDWLRQDOHV�HW� UpJLRQDOHV��HW� GX�3DUF�
QDWLRQDO�GHV�eFULQV��OH�5pVHDX�GHV�(VSDFHV�3URWpJpV�GH�O¶,VqUH��5(3,���,OV�FRQWULEXHQW�j�O¶DWWHLQWH�
GHV�REMHFWLIV�IL[pV�GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�GHV�DLUHV�SURWpJpHV��6$3���������GX�WHUULWRLUH�
QDWLRQDO�SURWpJp�LQFOXDQW������GX�WHUULWRLUH�VRXV�VWDWXW�GH�SURWHFWLRQ�IRUWH��/HV�VLWHV�(16�D\DQW�XQH�
IRUWH�PDvWULVH�IRQFLqUH�VRQW�SURSRVpV�SRXU�rWUH�LQWpJUpV�FRPPH�XQ�HVSDFH�SURWpJp�VRXV�SURWHFWLRQ�
IRUWH�� GpFULW� UpJOHPHQWDLUHPHQW� FRPPH� ©� XQH� ]RQH� JpRJUDSKLTXH� GDQV� ODTXHOOH� OHV� SUHVVLRQV�
HQJHQGUpHV�SDU�OHV�DFWLYLWpV�KXPDLQHV�VXVFHSWLEOHV�GH�FRPSURPHWWUH�OD�FRQVHUYDWLRQ�GHV�HQMHX[�
pFRORJLTXHV�VRQW�DEVHQWHV��pYLWpHV��VXSSULPpHV�RX�IRUWHPHQW�OLPLWpHV�HW�FH��GH�PDQLqUH�SpUHQQH��
JUkFH�j�OD�PLVH�HQ�°XYUH�G¶XQH�SURWHFWLRQ�IRQFLqUH�RX�G
XQH�UpJOHPHQWDWLRQ�DGDSWpH��DVVRFLpH�j�
XQ�FRQWU{OH�HIIHFWLI�GHV�DFWLYLWpV�FRQFHUQpHV�ª��3DU�OD�PDvWULVH�WHFKQLTXH�HW�VFLHQWLILTXH�GHV�HQMHX[�
ELRGLYHUVLWp�GHV�VLWHV��UpJLH�LQWHUQH�GH�JHVWLRQ�GHV�(16���HW�JUkFH�j�XQH�FRQFHUWDWLRQ�FRQVWDQWH�
DYHF�OHXUV�XVDJHUV�HW�D\DQW�GURLWV��OH�'pSDUWHPHQW�SURPHXW�XQH�DSSURFKH�SUDJPDWLTXH��SURFKH�GX�
WHUUDLQ�GH�OD�JHVWLRQ�GHV�VLWHV�

/H�UpVHDX�GHV�(16��FRPSRVp�G¶KDELWDWV�QDWXUHOV��G¶XQH�IORUH�HW�G¶XQH�IDXQH�UHSUpVHQWDWLIV�GH�
OD�ELRGLYHUVLWp�HQ�,VqUH��UpSRQG�j�GHV�HQMHX[�GH�SUpVHUYDWLRQ�IDFH�DX[�PHQDFHV�GH�GpJUDGDWLRQ�
HW�G¶H[WLQFWLRQ�DYpUpHV��UDSSRUW�,QWHUJRXYHUQHPHQWDO�6FLHQFH�3ROLF\�3ODWIRUP�RQ�%LRGLYHUVLW\�DQG�
(FRV\VWHP�6HUYLFHV���,3%(6���GH��������/D�SROLWLTXH�GX�'pSDUWHPHQW�FRQWULEXH�HW�V¶LQVFULW�GDQV�OH�
FRQWH[WH�QRXYHDX�GH�OD�VWUXFWXUDWLRQ�SDU�O¶eWDW�HW� OD�5pJLRQ�GHV�SROLWLTXHV�GH�SUpVHUYDWLRQ�GH�OD�
ELRGLYHUVLWp���

&H�UqJOHPHQW�G¶LQWHUYHQWLRQ�GpFOLQH�OH�VFKpPD�GpSDUWHPHQWDO�GHV�(VSDFHV�QDWXUHOV�VHQVLEOHV��HW�
UpSRQG�GLUHFWHPHQW�DX[�RULHQWDWLRQV�HW�REMHFWLIV�GH�OD�VWUDWpJLH�JOREDOH�GX�'pSDUWHPHQW�HQ�IDYHXU�
GH�OD�ELRGLYHUVLWp��
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���� /HV�SULQFLSHV�JpQpUDX[�GH�OD�VWUDWpJLH�GpSDUWHPHQWDOH�GHV�(VSDFHV�QDWXUHOV�
VHQVLEOHV��������������������������������������������������������������������������������������������������������������������

���� /H�UpVHDX�GHV�VLWHV�(16��������������������������������������������������������������������������������������������

������ /HV�VLWHV�GpSDUWHPHQWDX[�������������������������������������������������������������������������������
������ /HV�VLWHV�ORFDX[����������������������������������������������������������������������������������������������
������ 8Q�VLWH�ORFDO�GH�FRRSpUDWLRQ�GpFHQWUDOLVpH������������������������������������������������������

���� /HV�GLIIpUHQWV�XVDJHV�VXU�OHV�VLWHV�(16����������������������������������������������������������������������

������ 8VDJHV�OLpV�j�OD�VHQVLELOLVDWLRQ�HW�O¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW���������������������
������ 8VDJHV�OLpV�j�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�OD�JHVWLRQ�GHV�

LQRQGDWLRQV����������������������������������������������������������������������������������������������������
������ 8VDJHV�OLpV�j�O¶DJULFXOWXUH�HW�j�OD�JHVWLRQ�IRUHVWLqUH����������������������������������������
������ $XWUHV�XVDJHV������������������������������������������������������������������������������������������������
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���� /D�JHVWLRQ�GHV�VLWHV�(16�GpSDUWHPHQWDX[�HW�ORFDX[�������������������������������������������������

���� /D�JHVWLRQ�GHV�VLWHV�(16�HQ�DSSXL�GH�OD�SROLWLTXH�VRFLDOH�HW�pGXFDWLYH�GX�
'pSDUWHPHQW�������������������������������������������������������������������������������������������������������������

���� /HV�VLWHV�(16�ORFDX[��(16/�������������������������������������������������������������������������������������

���� /HV�DXWUHV�VLWHV�QDWXUHOV�FRPSOpPHQWDLUHV�DX[�(16�GpSDUWHPHQWDX[�HW�
ORFDX[������������������������������������������������������������������������������������������������������������������������

������ 6LWHV�GH�SURWHFWLRQ�IRQFLqUH����������������������������������������������������������������������������
������ 6LWHV�GH�UHVWDXUDWLRQ��������������������������������������������������������������������������������������
������ (WDQJV�SDWULPRQLDX[��������������������������������������������������������������������������������������
������ 6LWHV�DVVRFLpV�SRXU�OD�VHQVLELOLVDWLRQ�j�O¶HQYLURQQHPHQW��������������������������������
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���� /HV�SULQFLSHV�JpQpUDX[���������������������������������������������������������������������������������������������

���� /¶DFWLRQ�IRQFLqUH��������������������������������������������������������������������������������������������������������

���� /HV�RXWLOV�UpJOHPHQWDLUHV���O¶DUWLFXODWLRQ�DYHF�OHV�DXWUHV�HVSDFHV�SURWpJpV����������������

���� /D�SROLFH�HW�OD�FRPSOpPHQWDULWp�DYHF�OHV�DFWLRQV�GH�SROLFH�HQ�,VqUH��������������������������
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�� 3UpVHUYHU�OD�IORUH��OD�IDXQH�HW�OHV�KDELWDWV�SDWULPRQLDX[�GH�O·,VqUH�SDU�OH�
SLORWDJH� GX� UpVHDX� GHV� VLWHV� (VSDFHV� QDWXUHOV� VHQVLEOHV� V·LQVFULYDQW�
GDQV�OH�UpVHDX�GHV�$LUHV�SURWpJpHV��

���� /HV�SULQFLSHV�JpQpUDX[�GH�OD�VWUDWpJLH�GpSDUWHPHQWDOH�GHV�(VSDFHV�QDWXUHOV�

VHQVLEOHV��

/H� 6FKpPD� GpSDUWHPHQWDO� GHV� HVSDFHV� QDWXUHOV� VHQVLEOHV� �6'(16�� GpILQLW� OHV� RULHQWDWLRQV�
RSpUDWLRQQHOOHV�VXLYDQWHV���

�� XQH�SRXUVXLWH�GHV�HIIRUWV�G¶DFTXLVLWLRQ�IRQFLqUH�RX�GH�PDvWULVH�G¶XVDJH�SDU�FRQYHQWLRQ�VXU�
WRXV� OHV�VLWHV�GX�UpVHDX�GpSDUWHPHQWDO��/HV�QRXYHDX[�VLWHV�SURSRVpV�GHYURQW�IDLUH�SUHXYH�G¶XQ�
©�SRWHQWLHO� GH� ELRGLYHUVLWp� ª� DYpUp�� SURSRVHU� XQ� SpULPqWUH� FRKpUHQW� HW� G¶XQH�PDvWULVH� IRQFLqUH�
VXIILVDQWH� SHUPHWWDQW� OD�PLVH� HQ�°XYUH� G¶XQ� SODQ� GH� JHVWLRQ�� 3DU� DLOOHXUV�� OHV� QRXYHDX[� VLWHV�
GHYURQW�WpPRLJQHU�G¶XQH�ERQQH�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�GHV�PLOLHX[�QDWXUHOV�LVpURLV�HW�XQH�
PHLOOHXUH�UpSDUWLWLRQ�VXU�O¶HQVHPEOH�GX�WHUULWRLUH���

�� OD�ODEHOOLVDWLRQ�GHV�QRXYHDX[�(16�ORFDX[�RX�GpSDUWHPHQWDX[�LQWHUYLHQGUD�TXDQG�OD�PDvWULVH�
IRQFLqUH�RX�G¶XVDJH�GX�VLWH�DWWHLQGUD�DX�PRLQV������GH�OHXU�VXUIDFH��RX������GHV�]RQHV�j�HQMHX[�
SRXU�OHV�VLWHV�GH�SOXV�GH����KD���VHXOH�JDUDQWLH�SHUPHWWDQW�G¶pWDEOLU�XQ�SODQ�GH�JHVWLRQ�HW�G¶HQJDJHU�
GHV�DFWLRQV�FRQFUqWHV��3RXU�OHV�QRXYHDX[�VLWHV�Q¶DWWHLJQDQW�SDV�G¶HPEOpH�FHV�������XQH�SKDVH�
G¶DFTXLVLWLRQ� IRQFLqUH� SUpDODEOH� SRXUUD� HQ� FRQVpTXHQFH� rWUH� PLVH� HQ� SODFH� DYHF� GHV� DLGHV��
QRWDPPHQW�ILQDQFLqUHV�GX�'pSDUWHPHQW���

�� XQH�TXDOLILFDWLRQ�GHV�VLWHV�(16�ORFDX[�HQ�IRQFWLRQ�GH�OHXU�YRFDWLRQ�SRXU�PLHX[�DJLU�IDFH�DX[�
HQMHX[�GHV�DLUHV�GH�SURWHFWLRQ�IRUWH��DYHF�XQ�UpVHDX�GHV�(16�GpSDUWHPHQWDX[�HW�GHV�(16�ORFDX[�
FRPSRUWDQW���FDWpJRULHV�GH�VLWHV�DFWLIV���
�� GHV�VLWHV�(16�©�F°XU�GX�UpVHDX�ª�j�YRFDWLRQ�SDWULPRQLDOH�HW�G¶RXYHUWXUH�DX�SXEOLF���

�� GHV� VLWHV� (16� j� YRFDWLRQ� GH� VHQVLELOLVDWLRQ� j� O¶HQYLURQQHPHQW�� DYHF� XQ� QLYHDX� GH�
IUpTXHQWDWLRQ�LPSRUWDQW��VXSSRUWV�SULYLOpJLpV�GH�VHQVLELOLVDWLRQ�HW�G¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW�
HW�DX�GpYHORSSHPHQW�GXUDEOH��DFFXHLO�GH�JURXSHV����

�� GHV�VLWHV�(16�j�YRFDWLRQ�SULQFLSDOH�SDWULPRQLDOH��SHX�G¶DFFXHLO�GX�SXEOLF���

/HV�(16/�HW�(16'�RQW�YRFDWLRQ�j�rWUH�UHFRQQXV�FRPPH�DLUHV�GH�SURWHFWLRQ�IRUWH�DX�VHQV�GHV�
WH[WHV�QDWLRQDX[��

/HV�GRFXPHQWV�GH�JHVWLRQ�GHV�VLWHV��SODQV�RX�QRWLFHV���OHXUV�PRGDOLWpV�GH�JRXYHUQDQFH��OHXU�GHJUp�
G¶DPpQDJHPHQW� HW� G¶pTXLSHPHQW� VHURQW� DGDSWpV� j� FKDTXH� FDWpJRULH�� SRXU� RSWLPLVHU� OHV�PR\HQV�
KXPDLQV�HW�ILQDQFLHUV��

�� GHV� SODIRQGV� GH� VXEYHQWLRQ� HQ� IRQFWLRQ� GH� OD� WDLOOH� GHV� VLWHV� HW� GH� OHXU� YRFDWLRQ� VRQW�
pJDOHPHQW�LQVWDXUpV�DILQ�GH�IL[HU�XQ�FDGUH�G¶LQWHUYHQWLRQ�DX[�GLIIpUHQWV�PDvWUHV�G¶RXYUDJH�GHV�(16�
ORFDX[� GRQW� OHV� FROOHFWLYLWpV�� OHVTXHOOHV� SRXUURQW� FRPSOpWHU� FHV� SODIRQGV� HQ� IRQFWLRQ� GH� OHXUV�
DPELWLRQV���

�� O¶LQJpQLHULH�GpSDUWHPHQWDOH�DX[�FRPPXQHV�VHUD�FRQWUDFWXDOLVpH�SDU�FRQYHQWLRQ�j�UDLVRQ�G¶XQH�
PR\HQQH�GH���MRXUV�SDU�VLWH�HW�SDU�DQ��HW�XQ�IRUIDLW�G¶DLGH�DX[�(3&,�HQ�FDV�G¶LQWHU�FRPPXQDOLVDWLRQ�
GH�OD�FRPSpWHQFH�(16����VLWHV�PLQLPXP��UHVWH�HQ�YLJXHXU��

�
/H� UpVHDX� GH� VLWHV� ODEHOOLVpV� (16� GpSDUWHPHQWDX[� HW� ORFDX[� HVW� FRPSOpWp� SDU� GHV� HVSDFHV�
QDWXUHOV����

�� GH� SURWHFWLRQ� IRQFLqUH� GRQW� OD� PDvWULVH� IRQFLqUH� SXEOLTXH� HVW� LQVXIILVDQWH� SRXU� GLVSRVHU� G¶XQ�
GRFXPHQW� GH� JHVWLRQ� PDLV� TXL� EpQpILFLHURQW� GX� GURLW� GH� SUpHPSWLRQ� (16�� G¶DLGHV� ILQDQFLqUHV� j�
O¶DFTXLVLWLRQ�GX�IRQFLHU����

�� QpFHVVLWDQW� GHV� WUDYDX[� GH� UHVWDXUDWLRQ� LPSRUWDQWV�� TXL� RQW� YRFDWLRQ� j� DOLPHQWHU� OD� IRQFLqUH�
HQYLURQQHPHQWDOH�GH�O¶,VqUH��)(,�����
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�� GHV� pWDQJV� FRPPXQDX[� RX� LQWHUFRPPXQDX[� VLWXpV� HQ� =RQHV� QDWXUHOOHV� G
LQWpUrW� pFRORJLTXH��
IDXQLVWLTXH�HW� IORULVWLTXH��=1,())����RX�GDQV�GHV�DQFLHQQHV�WRXUELqUHV�QpFHVVLWDQW�GHV�WUDYDX[�GH�
UHVWDXUDWLRQ�GH�OD�ELRGLYHUVLWp��DLGHV�SRQFWXHOOHV�HQ�LQYHVWLVVHPHQW��DX�GHOj�GHV�DLGHV�SUpYXHV�GDQV�
OH�UqJOHPHQW�DVVRFLp�j�OD�&KDUWH�©�PDvWULVHU��SpUHQQLVHU�HW�YDORULVHU�OHV�pWDQJV�GX�'DXSKLQp�ª��

���� /H�UpVHDX�GHV�VLWHV�(16��

�

�

������ /HV�VLWHV�GpSDUWHPHQWDX[�

���VLWHV�ODEHOOLVpV��YRLU�DQQH[H����VXU�HQYLURQ�������KD�GRQW�������KD�DFTXLV�SDU�OH�'pSDUWHPHQW�
��������XQH�GL]DLQH�GH�EkWLPHQWV��YRLU�DQQH[H�����

/HV�VLWHV�GpSDUWHPHQWDX[�VRQW�GHV�VLWHV�G¶LQWpUrW�GpSDUWHPHQWDO��

���VLWHV�RQW�XQH�PDvWULVH�IRQFLqUH�VXIILVDQWH�SRXU�GLVSRVHU�G¶XQ�SODQ�GH�JHVWLRQ�GRQW�OHV�DFWLRQV�VRQW�
PLVHV�HQ�°XYUH�SDU�OD�UpJLH�GpSDUWHPHQWDOH��/HV�GHX[�VLWHV�HQ�FRXUV�G¶DFTXLVLWLRQ�RX�PDvWULVH�IRQFLqUH�
�(16�GHV� ODFV�HW�PDUDLV�GH�0DWKH\VLQH�HW�(16�GH�5DPD��%LOORQQD\��VRQW�JpUpV�HQ� UpJLH� �VXU� OHV�
SDUFHOOHV� HQ� PDvWULVH� IRQFLqUH� GpSDUWHPHQWDOH� XQLTXHPHQW��� GHV� SODQV� GH� JHVWLRQ� VXU� OH� IRQFLHU�
PDvWULVp�VRQW�HQ�FRXUV�GH�UpGDFWLRQ��
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3OXVLHXUV�QLYHDX[�G¶LQWHUYHQWLRQ�SHXYHQW�rWUH�GLVWLQJXpV���

�� /HV�VLWHV�GpSDUWHPHQWDX[�HPEOpPDWLTXHV��DX�SDWULPRLQH�QDWXUHO�UHPDUTXDEOH�DYHF�XQH�FDSDFLWp�
G¶DFFXHLO�GX�SXEOLF�LPSRUWDQWH��WRXULVPH��pGXFDWLRQ�j�O¶HQYLURQQHPHQW���,OV�VRQW�LGHQWLILpV�SRXU�rWUH�
PLV�HQ�YDOHXU�GH�IDoRQ�SOXV�DPELWLHXVH��REVHUYDWRLUHV��EkWLPHQWV����O¶(16�GHV�(FRXJHV��O¶(16�GHV�
WRXUELqUHV�GH�O¶+HUUHWDQJ�HW�GH�OD�7XLOHULH��O¶(16�GH�OD�WRXUELqUH�GX�3HXLO��O¶(16�GH�OD�6DYH��O¶(16�
GH�O¶pWDQJ�GH�/HPSV��O¶(16�GX�+DXW�0RXFKHURWWH��O¶(16�GX�ERLV�GH�OD�%kWLH��O¶(16�GX�FRO�GX�&RT���

�� /HV� VLWHV� GpSDUWHPHQWDX[� GH� SUpVHUYDWLRQ�� DX� SDWULPRLQH� QDWXUHO� UHPDUTXDEOH� DYHF� GHV�
pTXLSHPHQWV� OpJHUV� G¶DFFXHLO� GX� SXEOLF� �VHQWLHUV�� FDLOOHERWWLV�� SODWHIRUPH���� (16� GX�PDUDLV� GH�
0RQWIRUW��(16�GX�9DO�G¶$LQDQ��(16�GX�PDUDLV�GH�9LHLOOH�0RUWH��(16�GH�OD�9pURQQLqUH��(16�GX�
PpDQGUH� GHV� 2YHV�� (16� GHV� ODFV� HW� PDUDLV� GH� 0DWKH\VLQH�� (16� GHV� IRUrWV� DOOXYLDOHV� GX�
*UpVLYDXGDQ���

�� /HV�SHWLWV� VLWHV�GpSDUWHPHQWDX[�GH�SUpVHUYDWLRQ� GHV� FRQWLQXLWpV�pFRORJLTXHV��� LO� V¶DJLW� GH� VLWHV�
FRPSRVpV�GH�SDUFHOOHV�GpSDUWHPHQWDOHV�DFTXLVHV�GDQV�OH�FDGUH�GH�PHVXUHV�FRPSHQVDWRLUHV�RX�
GH�JUDQGV�SURMHWV��D[H�GH�%LqYUH���,OV�IRQW�O¶REMHW�GH�GRFXPHQWV�GH�JHVWLRQ�GHVWLQpV�j�VRXOLJQHU�OHXU�
LQWpUrW�pFRORJLTXH�HW�OHV�HQMHX[�GH�FRQVHUYDWLRQ��'HX[�VLWHV�VRQW�LGHQWLILpV��OD�*HQDXGLqUH�GDQV�OD�
SODLQH�6XG�*UpVLYDXGDQ�HW�OH�VLWH�GH�OD�SODLQH�GH�%LqYUH����

�

&DV�SDUWLFXOLHU���

'HV�©�SDUFHOOHV�GpSDUWHPHQWDOHV�LVROpHV�ª�DFTXLVHV�SDU�OH�'pSDUWHPHQW�VDQV�FRQVWLWXHU�GH�VLWH�VRQW�
JpUpHV�HQ�UpJLH��ERLV�GHV�9RXLOODQWV�����KD��HQ�OLHQ�DYHF�OD�0pWURSROH��RX�FRQILpHV�DX[�FRPPXQHV��OD�
0ROLqUH��������KD��HQ�OLHQ�DYHF�O¶(16�ORFDO��RX�JpUpHV�SDU�XQ�JURXSHPHQW�SDVWRUDO��SODWHDX�G¶(PSDULV��
���KD��HQ�OLHQ�DYHF�OH�VLWH�1DWXUD���������

�

/HV�VLWHV�GpSDUWHPHQWDX[�VRQW�SLORWpV�SDU�OHV�pOXV�GpSDUWHPHQWDX[��/D�JHVWLRQ�HQ�UpJLH�HVW�LQLWLpH��
VXLYLH�HW�RUJDQLVpH�GLUHFWHPHQW�SDU�OH�'pSDUWHPHQW�HW�VHV�UHSUpVHQWDQWV�HQ�FRQFHUWDWLRQ�DYHF�OHV�pOXV�
ORFDX[�FRQFHUQpV�DLQVL�TX¶DYHF�OHV�DFWHXUV�HW�XVDJHUV�GHV�VLWHV���
/D� SULRULWp� HVW� OH� PDLQWLHQ� G¶XQH� ELRGLYHUVLWp� j� KDXWH� YDOHXU� SDWULPRQLDOH� DYHF� GHV� REMHFWLIV�
VWUDWpJLTXHV� GH� JHVWLRQ� GHV� PLOLHX[� QDWXUHOV� IDYRUDEOHV� j� OD� SUpVHUYDWLRQ� GHV� KDELWDWV� QDWXUHOV��
PHVXUDEOHV�HW�VXLYLV�YLD�GHV�SURWRFROHV�VFLHQWLILTXHV��&HV�VLWHV�RQW�YRFDWLRQ�j�LQWpJUHU�OHV�]RQHV�GH�
SURWHFWLRQ�IRUWH�GH�OD�VWUDWpJLH�QDWLRQDOH�GHV�DLUHV�SURWpJpHV��
/H�UHFRXUV�DX[�DJHQWV�GH�OD�EULJDGH�HQYLURQQHPHQWDOH�GX�'pSDUWHPHQW�HW�j�GHV�VWUXFWXUHV�G¶LQVHUWLRQ�
SUHVWDWDLUHV�HVW�SULYLOpJLp�SRXU�OHV�DFWLRQV�TXL�OH�SHUPHWWHQW��

(Q�IRQFWLRQQHPHQW�� OHV�SULQFLSDOHV�DFWLRQV�FRQFHUQHQW�OD�JHVWLRQ�GHV�XVDJHV�HW�OD�VHQVLELOLVDWLRQ�j�
O¶HQYLURQQHPHQW��OD�JHVWLRQ�GHV�PLOLHX[�QDWXUHOV��O
HQWUHWLHQ�FRXUDQW�GHV�VLWHV��GH�OHXUV�pTXLSHPHQWV��
OD� VXUYHLOODQFH� GHV� VLWHV�� OHV� VXLYLV� VFLHQWLILTXHV� SRXU� O¶pYDOXDWLRQ� GHV� DFWLRQV� PHQpHV� HW� OD�
FRPPXQLFDWLRQ��(Q�LQYHVWLVVHPHQW��OHV�DFWLRQV�FRQFHUQHQW���OHV�DFTXLVLWLRQV�IRQFLqUHV��OD�UHVWDXUDWLRQ�
pFRORJLTXH�GH�PLOLHX[�QDWXUHOV��OD�UHVWDXUDWLRQ�RX�OD�PLVH�DX[�QRUPHV�G¶RXYUDJHV��EDUUDJH��GLJXHV��
SRQW«��RX�GH�EkWLPHQWV��OHV�LQYHQWDLUHV�HW�pWXGHV�FRPSOpPHQWDLUHV�j�OD�FRQQDLVVDQFH�DLQVL�TXH�OHV�
DPpQDJHPHQWV�SRXU�O¶DFFXHLO�GX�SXEOLF���

������ /HV�VLWHV�ORFDX[��

/HV�����VLWHV�(16�ORFDX[��������GRQW�OD�PDLWULVH�IRQFLqUH�HVW�VXIILVDQWH�SRXU�GLVSRVHU�G¶XQ�GRFXPHQW�
GH� JHVWLRQ� �pYHQWXHOOHPHQW� HQ� FRXUV� GH� UpGDFWLRQ� HQ� ������ VRQW� DFTXLV� RX� PDvWULVpV� SDU� OHV�
FROOHFWLYLWpV� �FRPPXQHV�� LQWHUFRPPXQDOLWpV�� 3DUFV� QDWXUHOV� UpJLRQDX[�� RX� SDU� OH� &RQVHUYDWRLUH�
G¶HVSDFHV�QDWXUHOV�,VqUH��YRLU�DQQH[H������

,OV�SHXYHQW�UHOHYHU�GH�SOXVLHXUV�YRFDWLRQV��YRLU�FL�DSUqV�����±�DFFRPSDJQHPHQW�ILQDQFLHU����
�� OHV�VLWHV�(16�©�F°XUV�GX�UpVHDX�ª���

�� OHV�VLWHV�(16�j�YRFDWLRQ�SDWULPRQLDOH��SHX�DGDSWp�j�O¶DFFXHLO�GX�SXEOLF�FDU�IUDJLOH�HW�RX�GLIILFLOH�
G¶DFFqV����

�� OHV�VLWHV�(16�j�YRFDWLRQ�GH�VHQVLELOLVDWLRQ�j�O¶HQYLURQQHPHQW��

�



�

��

�

3OXVLHXUV�W\SHV�GH�SLORWDJH��PDvWULVH�G¶RXYUDJH��SHXYHQW�rWUH�GLVWLQJXpV����

�� /HV�VLWHV� ORFDX[�©�&ROOHFWLYLWpV�ª��SURSULpWpV�GHV�FRPPXQHV�RX�GHV� LQWHUFRPPXQDOLWpV�HW� VRXV�
PDvWULVH�G¶RXYUDJH�GH�FHV�FROOHFWLYLWpV��

$X�WUDYHUV�GH�OD�FRQYHQWLRQ�G¶LQWpJUDWLRQ�G¶XQ�VLWH�GDQV�OH�UpVHDX�GHV�(16�LVpURLV�G¶XQH�GXUpH�
GH�GL[� �����DQV� UHQRXYHODEOH� GHX[� ���� IRLV� WDFLWHPHQW�� OHV�PDvWUHV� G¶RXYUDJH� V¶HQJDJHQW� DX�
SLORWDJH�HW�j�OD�JHVWLRQ�GX�VLWH�ODEHOOLVp��'DQV�FH�FDGUH��LOV�PHWWHQW�HQ�°XYUH�OHV�DFTXLVLWLRQV�
IRQFLqUHV�RX�FRQYHQWLRQV��OHV�WUDYDX[��OHV�PHVXUHV�GH�JHVWLRQ�HW�G¶RXYHUWXUH�DX�SXEOLF�GHV�VLWHV�
DYHF�O¶DLGH�WHFKQLTXH�HW�ILQDQFLqUH�GX�'pSDUWHPHQW��/D�FROOHFWLYLWp�SHXW�JpUHU�OHV�VLWHV�HQ�UpJLH��
EpQpILFLHU� G¶XQH� DVVLVWDQFH� WHFKQLTXH� GHV� DJHQWV� GX� 'pSDUWHPHQW� ��� MRXUV� SDU� VLWH� HQ�
PR\HQQH���GX�&(1�,VqUH����MRXUV�SDU�VLWH�HQ�PR\HQQH���ILQDQFHU�XQH�DVVLVWDQFH�j�OD�PLVH�HQ�
°XYUH�GH�FHUWDLQHV�DFWLRQV�SDU�XQ�SUHVWDWDLUH�H[WpULHXU��

/HV� LQWHUFRPPXQDOLWpV� D\DQW� OD� FRPSpWHQFH� HQYLURQQHPHQW� SHXYHQW� VH� YRLU� WUDQVIpUHU� RX�
GpOpJXHU�SDU�OHV�FRPPXQHV�OD�FRPSpWHQFH�HQ�PDWLqUH�GH�JHVWLRQ�GHV�(16�VXU�OHXU�WHUULWRLUH��

/HV�VLWHV�ORFDX[�JpUpV�SDU�OHV�3DUFV�SRUWHQW�VXU�GH�JUDQGV�HVSDFHV�QDWXUHOV�LQWHUFRPPXQDX[�
VLWXpV�VXU�OH�WHUULWRLUH�G¶XQ�3DUF�QDWXUHO�UpJLRQDO�RX�GX�3DUF�QDWLRQDO�GHV�(FULQV��$YHF�O¶DFFRUG�
GHV� FRPPXQHV� HW� GHV� LQWHUFRPPXQDOLWpV� FRQFHUQpHV�� OHV� 3DUFV� \� DVVXUHQW� OD� PDvWULVH�
G¶RXYUDJH� GHV� VLWHV� (16� �JHVWLRQ� HW� YDORULVDWLRQ� GHV� VLWHV��� /HV� FROOHFWLYLWpV� SURSULpWDLUHV�
FRQILHQW�DORUV�OD�JHVWLRQ�GHV�SDUFHOOHV�TXL�OHXU�DSSDUWLHQQHQW�DX�3DUF��/HV�DFTXLVLWLRQV�IRQFLqUHV�
GDQV� OH�SpULPqWUH�(16�VRQW� UpDOLVpHV�SDU� OHV� FRPPXQHV�RX�(3&,�DYHF� O¶DLGH� ILQDQFLqUH�GX�
'pSDUWHPHQW��

�� /HV�VLWHV�ORFDX[�©�&RQVHUYDWRLUH�ª��SURSULpWp�GX�&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�,VqUH��&(1��HW�
VRXV�VD�PDvWULVH�G¶RXYUDJH���

,OV� VRQW� OH� SOXV� VRXYHQW� LVVXV� GH�PHVXUHV� FRPSHQVDWRLUHV� DQFLHQQHV� �PDUDLV� GH�&KDUYDV�� GH�
%RXUEUH�&DWHODQ�� ERXFOH� GHV� 0RwOHV�� «�� RX� GH� VRXVFULSWLRQV� SRXU� OD� SURWHFWLRQ� GH� VWDWLRQV�
G¶HVSqFHV�SURWpJpHV��$�FKDTXH�IRLV�TXH�FHOD�VHUD�SRVVLEOH��OH�WUDQVIHUW�YHUV�XQH�PDvWULVH�G¶RXYUDJH�
FRPPXQDOH�RX�LQWHUFRPPXQDOH�VHUD�UHFKHUFKp��

������ 8Q�VLWH�ORFDO�GH�FRRSpUDWLRQ�GpFHQWUDOLVpH�

,QLWLDOHPHQW� ]RQH� GH� FKDVVH� WRXULVWLTXH� SHQGDQW� ��� DQV� GDQV� OD� UpJLRQ� GH� 7DPEDFRXQGD�]RQH�
DPRGLpH�GH�.RXVVDQ��OD�5pVHUYH�QDWXUHOOH�FRPPXQDXWDLUH��51&��GX�%RXQGRX��©�SXLWV�ª�HQ�SXODDU���
VLWXpH�GDQV�OH�6pQpJDO�2ULHQWDO��HW� OH�&RQVHUYDWRLUH�GH� OD�UpVHUYH�QDWXUHOOH�FRPPXQDXWDLUH�GX�
%RXQGRX��&25(1$��HQ�SXODDU�©�LFL�F¶HVW�SURWpJp�ª���RQW�pWp�FUppV�OH����IpYULHU�������j�OD�VXLWH�GX�
UHQRQFHPHQW� j� VRQ� GURLW� G¶DPRGLDWLRQ� GH� O¶DQFLHQ� JHVWLRQQDLUH�� TXL� VRXKDLWDLW� XQ� DXWUH�PRGH� GH�
JHVWLRQ� GH� FHWWH� ]RQH� VRXPLVH� DORUV� j� GH� IRUWHV� SUHVVLRQV�� HW� GDQV� OH� FDGUH� GH� OD� FRRSpUDWLRQ�
GpFHQWUDOLVpH�HQWUH�OH�'pSDUWHPHQW�GH�O¶,VqUH�HW�OH�&RQVHLO�UpJLRQDO�GH�7DPEDFRXQGD��

/H�'pSDUWHPHQW�DFFRPSDJQH�OHV�FROOHFWLYLWpV�ORFDOHV�VpQpJDODLVHV�SRXU�OD�PLVH�HQ�°XYUH�GX�SODQ�GH�
JHVWLRQ�GH�OD�UpVHUYH�QDWXUHOOH�TXL�FRPSUHQG�XQ�YROHW�SUpVHUYDWLRQ�HW�XQ�YROHW�GpYHORSSHPHQW�ORFDO��
/¶REMHFWLI�HVW�GH�V¶DSSX\HU�VXU�OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�SRXU�IDYRULVHU�XQ�GpYHORSSHPHQW�
ORFDO� SHUPHWWDQW�G¶DPpOLRUHU� OHV� FRQGLWLRQV�GH�YLH� GHV�SRSXODWLRQV�VXU�SODFH��/HV�DFWLRQV�PHQpHV�
GHSXLV������RQW�SHUPLV�GH�SRVHU�OHV�EDVHV�G¶XQH�JHVWLRQ�HW�G¶XQH�YDORULVDWLRQ�GX�VLWH�TX¶LO�LPSRUWH�GH�
FRQIRUWHU�VXU�OD�GXUpH�HQ�YLVDQW�O¶DXWRQRPLH�WHFKQLTXH�HW�ILQDQFLqUH�GH�OD�UpVHUYH��
�
8QH�SUHPLqUH�FRQYHQWLRQ��Q������������G¶LQWpJUDWLRQ�GX�VLWH�GX�%RXQGRX�GDQV�OH�UpVHDX�GHV�HVSDFHV�
QDWXUHOV�VHQVLEOHV�D�pWp�VLJQpH�OH���MDQYLHU������HQWUH�OH�'pSDUWHPHQW�GH�O¶,VqUH��OH�&RQVHLO�UpJLRQDO�
GH� 7DPEDFRXQGD� �6pQpJDO��� OHV� FRPPXQDXWpV� UXUDOHV� GH� 'RXJXp�� .RXVVDQ�� 6LQWKLRX� )LVVD� HW�
7RXPERXUD���
/D�FRQYHQWLRQ�FDGUH�HQ�YLJXHXU�j�FH�MRXU��Q������������D�pWp�VLJQpH�OH����VHSWHPEUH�������SRXU�XQH�
GXUpH�GH�GL[�DQV��
/D�&25(1$� YLHQW� HQ� DSSXL� DX[� �� FRPPXQDXWpV� UXUDOHV� SRXU� OD�PLVH� HQ�°XYUH� GHV� DFWLRQV� GH�
SUpVHUYDWLRQ�GDQV�OD�5pVHUYH���
� �
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/¶pTXLSH�GX�&25(1$�HVW�FRPSRVpH��HQ�������GH���SHUVRQQHV�GRQW�XQ�&RQVHUYDWHXU�FKDUJp��HQWUH�
DXWUHV�� GH� FRRUGRQQHU� HW� PHWWUH� HQ�°XYUH� OH� SODQ� GH� JHVWLRQ� GH� OD� 5pVHUYH�� DFFRPSDJQp� G¶XQ�
9RORQWDLUH� GH� VROLGDULWp� LQWHUQDWLRQDOH� �96,��� FKDUJp� G¶DSSXL� �LQGLVSHQVDEOH� FRPSWH� WHQX� GH� OD�
VXUIDFH� LPSRUWDQWH� GH� OD� UpVHUYH� ���������KHFWDUHV���GX� QRPEUH� HW� GH� OD� FRPSOH[LWp� GHV� DFWLRQV�
SUpYXHV��SRXU�OD�UpDOLVDWLRQ�GHV�DFWLRQV�GpILQLHV�GDQV�OH�SODQ�GH�JHVWLRQ�GH�OD�51&�GX�%RXQGRX���
�
&HV�DFWLRQV�FRQFHUQHQW�SULQFLSDOHPHQW���
��OD�VHQVLELOLVDWLRQ�GHV�GLIIpUHQWV�SXEOLFV�GH�OD�5pVHUYH��VFRODLUHV��SRSXODWLRQV��HQVHLJQDQWV��pOXV�HW�
DXWUHV�XVDJHUV«��j�O¶HQYLURQQHPHQW�HW�j�OD�SUpVHUYDWLRQ�GX�SDWULPRLQH�QDWXUHO����
��OD�PLVH�HQ�°XYUH�GHV�DFWLRQV�GH�GpYHORSSHPHQW�WHUULWRULDO�GLUHFWHPHQW�OLpHV�j�OD�SUpVHUYDWLRQ�GX�
SDWULPRLQH�QDWXUHO��pFR�WRXULVPH��SDVWRUDOLVPH��PDUDLFKDJH��DSLFXOWXUH��DYLFXOWXUH��WUDQVIRUPDWLRQ�GH�
SURGXLWV�IRUHVWLHUV«����
��OHV� VXLYLV�pFRORJLTXHV� �IDXQH�HW� IORUH��SHUPHWWDQW�GH�PLHX[�FRQQDvWUH� OH�SDWULPRLQH�QDWXUHO� GH� OD�
UpVHUYH�HW�G¶pYDOXHU�O¶LPSDFW�GHV�DFWLRQV�PHQpHV��
�
(QWUH������HW�������GHX[�SODQV�GH�JHVWLRQ�RQW�pWp�UpDOLVpV���������������������������OH�WURLVLqPH�
HVW�HQ�FRXUV�GH�UpGDFWLRQ��
�
/D� SDUWLFLSDWLRQ� ILQDQFLqUH� PR\HQQH� GX� 'pSDUWHPHQW� VXU� OHV� DFWLRQV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW�HVW�GH��������
�
3RXU�O¶HPEDXFKH�GHV�9RORQWDLUHV�GH�VROLGDULWp�LQWHUQDWLRQDOH��96,���XQ�SDUWHQDULDW�D�pWp�pWDEOL�HQWUH�OH�
'pSDUWHPHQW�HW�OH�6HUYLFH�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��6&'���21*�DJUppH�SDU�OH�0LQLVWqUH�
GH� O¶(XURSH� HW� GHV� $IIDLUHV� pWUDQJqUHV� HW� SDU� O¶$JHQFH� GX� 6HUYLFH� FLYLTXH�� D\DQW� SRXU� PLVVLRQ�
G¶HQYR\HU��G¶DFFXHLOOLU�HW�G¶DFFRPSDJQHU�OHV�YRORQWDLUHV�SRXU�GHV�PLVVLRQV�ORQJXHV�GXUpHV����PRLV�j�
��DQV��VXU�GHV�SURMHWV�GH�GpYHORSSHPHQW��GH�FRRSpUDWLRQ�HW�GH�VROLGDULWp�LQWHUQDWLRQDOH���
(QWUH� ����� HW� ������ FH� VRQW� �� 9RORQWDLUHV� GH� VROLGDULWp� LQWHUQDWLRQDOH� �96,�� ILQDQFpV� SDU� OH�
'pSDUWHPHQW�TXL�RQW�SHUPLV�G¶DSSX\HU�OD�JHVWLRQ�GH�OD�UpVHUYH�QDWXUHOOH��

���� /HV�GLIIpUHQWV�XVDJHV�VXU�OHV�VLWHV�(16��

6XU� OH� UpVHDX� GHV� VLWHV� HVSDFHV� QDWXUHOV� VHQVLEOHV� HW� DX�GHOj� GH� OD� YRFDWLRQ� GH� SUpVHUYDWLRQ� GX�
SDWULPRLQH�QDWXUHO�GHV�VLWHV�TXL�GHPHXUH�SULRULWDLUH��LO�V¶DJLW�GH�IDYRULVHU���

�� OD�VHQVLELOLVDWLRQ�HW�O¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW��SROLWLTXH�pGXFDWLRQ�����

�� OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�OD�JHVWLRQ�GHV�LQRQGDWLRQV��SROLWLTXH�HDX�����

�� O¶DFFRPSDJQHPHQW�GHV� IDPLOOHV�HW�GHV�SXEOLFV�HQ�GLIILFXOWp�DX�VHLQ�G¶XQ�FDGUH�GH�YLH�SUpVHUYp�
�SROLWLTXHV�VRFLDOHV���LQVHUWLRQ��HQIDQFH��IDPLOOH��MHXQHVVH�HW�DXWRQRPLH����

�� OHV�SUDWLTXHV�DJULFROHV�HW�IRUHVWLqUHV�UHVSHFWXHXVHV�GH�O¶HQYLURQQHPHQW�HQ�OLHQ�DYHF�OHV�DFWHXUV�GH�
FHV�ILOLqUHV��SROLWLTXH�DJULFXOWXUH�HW�IRUrW����

�� OD�YDORULVDWLRQ�WRXULVWLTXH�GH�FHUWDLQV�VLWHV�QDWXUHOV�SURWpJpV��SROLWLTXH�WRXULVPH����

�� OD�SURWHFWLRQ�HW�OD�YDORULVDWLRQ�GHV�SDWULPRLQHV�QDWXUHOV��KLVWRULTXHV�HW�FXOWXUHOV��EkWLV�RX�QRQ��DLQVL�
TXH�OHV�XVDJHV�WUDGLWLRQQHOV�LVpURLV��SROLWLTXH�FXOWXUH�HW�SDWULPRLQH�����

�� OD�YDORULVDWLRQ�GHV�HVSDFHV�QDWXUHOV�IUpTXHQWpV�SRXU�OHV�VSRUWV�GH�SOHLQH�QDWXUH��SROLWLTXH�VSRUW����

������ 8VDJHV�OLpV�j�OD�VHQVLELOLVDWLRQ�HW�O¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW�

'DQV�OH�EXW�GH�VHQVLELOLVHU�OH�SOXV�ODUJH�SXEOLF�SRVVLEOH�j�OD�SUpVHUYDWLRQ�GH�FHV�VLWHV�(16�HW�GH�IDFLOLWHU�
O¶DSSURSULDWLRQ� ORFDOH� GHV� VLWHV�� OH� 'pSDUWHPHQW� GLVSRVH� G¶XQ� UqJOHPHQW� FRQVDFUp� j� ©�OD�
VHQVLELOLVDWLRQ�HW�O¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW�ª��
&H� UqJOHPHQW�G¶LQWHUYHQWLRQ�VH�GRQQH�SRXU�REMHFWLI�JpQpUDO�GH� IDYRULVHU�HW�GLYHUVLILHU� O¶DFFXHLO�GHV�
SXEOLFV�VXU�OHV�(VSDFHV�QDWXUHOV�VHQVLEOHV�j�GHV�ILQV�G¶pGXFDWLRQ�j� O¶HQYLURQQHPHQW�PDLV�DXVVL�GH�
GpYHORSSHU�OH�OLHQ�VRFLDO�HW�O¶DWWUDFWLYLWp�GHV�WHUULWRLUHV���
�
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'DQV�FH�FDGUH��HW�DILQ�GH�IRXUQLU�XQH�RIIUH�G¶DFFXHLO�FRKpUHQWH�HW�FRPSOpPHQWDLUH�VXU�O¶HQVHPEOH�GX�
UpVHDX� GHV� HVSDFHV� SURWpJpV� �DPpQDJHPHQWV�� WKqPHV� SpGDJRJLTXHV�� RXWLOV� SpGDJRJLTXHV��� XQ�
VFKpPD�GpSDUWHPHQWDO�G¶DFFXHLO�GX�SXEOLF�HVW�HQ�FRXUV�GH�UpIOH[LRQ��
&H�VFKpPD�HVW�j�UpDOLVHU�HQ�OLHQ�pWURLW�DYHF�OHV�DXWUHV�SROLWLTXHV�GX�'pSDUWHPHQW�OLpHV�DX[�SXEOLFV�
FLEOHV�GX�'pSDUWHPHQW���WRXULVPH��VHQWLHUV�GH�UDQGRQQpH��VSRUWV�GH�QDWXUH��FXOWXUH��VRFLDO«�

/¶DPpQDJHPHQW�GHV�VLWHV��

/¶DUWLFOH�/�������GX�&RGH�GH�O¶XUEDQLVPH�SUpYRLW�TXH� OHV�VLWHV�(16�VRLHQW�DPpQDJpV�SRXU�rWUH�
RXYHUWV�DX�SXEOLF��VDXI�H[FHSWLRQ�MXVWLILpH�SDU�OD�IUDJLOLWp�GX�PLOLHX�QDWXUHO���
�DUWLFOH�/����������
©�/HV�WHUUDLQV�DFTXLV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�VRQW�DPpQDJpV�SRXU�rWUH�
RXYHUWV� DX� SXEOLF�� VDXI� H[FHSWLRQ� MXVWLILpH� SDU� OD� IUDJLOLWp� GX� PLOLHX� QDWXUHO�� &HW� DPpQDJHPHQW�����������������
HVW� FRPSDWLEOH� DYHF� OD� VDXYHJDUGH� GHV� VLWHV�� GHV� SD\VDJHV� HW� GHV� PLOLHX[� QDWXUHOV���
�
/D�SHUVRQQH�SXEOLTXH�SURSULpWDLUH�HVW�UHVSRQVDEOH�GH�OD�JHVWLRQ�GHV�WHUUDLQV�DFTXLV��(OOH�V
HQJDJH�j�
OHV�SUpVHUYHU��j� OHV�DPpQDJHU�HW�j� OHV�HQWUHWHQLU�GDQV� O
LQWpUrW�GX�SXEOLF��(OOH�SHXW�pYHQWXHOOHPHQW�
FRQILHU� OD� JHVWLRQ� GHV� HVSDFHV� DPpQDJpV� j� XQH� SHUVRQQH� SXEOLTXH� RX� SULYpH� \� D\DQW� YRFDWLRQ���
�
6HXOV�GHV�pTXLSHPHQWV�OpJHUV�G
DFFXHLO�GX�SXEOLF�RX�QpFHVVDLUHV�j�OD�JHVWLRQ�FRXUDQWH�GHV�WHUUDLQV�
RX�j� OHXU�PLVH�HQ�YDOHXU�j�GHV�ILQV�FXOWXUHOOHV�RX�VFLHQWLILTXHV�SHXYHQW�rWUH�DGPLV�VXU� OHV� WHUUDLQV�
DFTXLV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH��j�O
H[FOXVLRQ�GH�WRXW�PRGH�G
RFFXSDWLRQ�GX�
VRO�GH�QDWXUH�j�FRPSURPHWWUH� OD�FRQVHUYDWLRQ�RX� OD�SURWHFWLRQ�GH�FHV� WHUUDLQV�HQ� WDQW�TX
HVSDFHV�
QDWXUHOV��ª�

/HV�WHUUDLQV�DFTXLV�HQ�DSSOLFDWLRQ�GX�SUpVHQW�FKDSLWUH�IRQW�O
REMHW�G
XQ�SODQ�GH�JHVWLRQ��

/¶RXYHUWXUH�DX�SXEOLF�D�SULQFLSDOHPHQW�SRXU�REMHFWLI�OD�YDORULVDWLRQ�GX�SDWULPRLQH�QDWXUHO�HW�FXOWXUHO��OD�
GpFRXYHUWH��OD�VHQVLELOLVDWLRQ�DX[�LQWpUrWV�VFLHQWLILTXHV��FXOWXUHOV��pFRORJLTXHV�HW�SD\VDJHUV�GX�VLWH���

2Q�SHXW�GLVWLQJXHU�SOXVLHXUV�QLYHDX[�GH�YDORULVDWLRQ�RX�GH�JHVWLRQ�GH�O¶DFFXHLO�GX�SXEOLF�VXU�OH�UpVHDX�
(16�HQ�IRQFWLRQ����

�� GHV�W\SHV�GH�SXEOLFV�DFFXHLOOLV��HQ�DXWRQRPLH�RX�DFFRPSDJQpV��j�PRELOLWp�UpGXLWH����

�� GH�OD�IUpTXHQWDWLRQ�GX�VLWH����

�� GH� OD� SUpVHQFH� G¶pTXLSHPHQWV� G¶DFFXHLO� RX� SpGDJRJLTXHV� �VLJQDOpWLTXH�� SUpDX[�� FDLOOHERWWLV��
WRLOHWWHV�VqFKHV��DFFXHLO�305��SDUNLQJ«�����

�� GH�OD�SUpVHQFH�GH�EkWLPHQWV�����EkWLPHQWV�GpSDUWHPHQWDX[�GRQW���(53�HQ���������

�� GH� OD� UpDOLVDWLRQ� G¶DQLPDWLRQV� QDWXUH� �SDU� GHV� SURIHVVLRQQHOV� LQGpSHQGDQWV� DJUppV� RX� OHV�
DQLPDWHXUV�VDLVRQQLHUV�GX�'pSDUWHPHQW���

&HV�VLWHV�UHPDUTXDEOHV�HQ�WHUPHV�G¶DFFXHLO�GX�SXEOLF�FRQWULEXHQW�j�O¶DWWUDFWLYLWp�GX�WHUULWRLUH�SRXU�OHV�
KDELWDQWV��OH�SXEOLF�ORFDO�\�FRPSULV�VFRODLUH�HW�OH�WRXULVPH���
,OV�VRQW�FRPSOpWpV�SDU�OHV�VLWHV�DVVRFLpV�FRPSOpPHQWDLUHV�GX�UpVHDX�GHV�(16�SDU�OHXU�LQWpUrW�SRXU�
O¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW��

/D�YDORULVDWLRQ�GHV�VLWHV�HW�OD�VHQVLELOLVDWLRQ�

(Q�FRPSOpPHQW�GHV�DPpQDJHPHQWV�HW�pTXLSHPHQWV�G¶DFFXHLO� GX�SXEOLF�� OH�'pSDUWHPHQW�RUJDQLVH�
FKDTXH�pWp��GHSXLV�SOXV�GH����DQV��XQH�FDPSDJQH�HVWLYDOH�G¶DQLPDWLRQV�QDWXUH��OHV�©�5HQGH]�YRXV�
1DWXUH�HQ�,VqUH�ª�UpDOLVpH�SDU�GHV�DQLPDWHXUV�(16�VDLVRQQLHUV�GX�'pSDUWHPHQW��VXU�XQH�TXDUDQWDLQH�
GH�VLWHV��,O�V¶DJLW�SULQFLSDOHPHQW�GH�VLWHV�(16�GpSDUWHPHQWDX[�DX[TXHOV�V¶DMRXWHQW�GHV�VLWHV�ORFDX[�
YDULDEOHV�FKDTXH�DQQpH�VHORQ�OHXU�DFWXDOLWp�HW�OD�YRORQWp�GHV�FRPPXQHV�GH�OHV�YDORULVHU��
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��
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&HWWH�FDPSDJQH�V¶LQVqUH�GDQV�O¶RIIUH�WRXULVWLTXH�LVpURLVH�HQ�YDORULVDQW�OH�SDWULPRLQH�QDWXUHO�HW�FXOWXUHO�
HW�OHV�SD\VDJHV�LVpURLV��(OOH�YLVH�j�VHQVLELOLVHU�GLIIpUHQWV�SXEOLFV��GRQW�OH�SXEOLF�ORFDO�HW�IDPLOLDO��PDLV�
DXVVL� OHV�DJHQWV�GX�'pSDUWHPHQW�� OHV�XVDJHUV�GHV�VLWHV��SDU�GHV�DQLPDWLRQV�YDULDQW�OHV�DSSURFKHV�
�VFLHQWLILTXHV�� VHQVLEOHV�� OXGLTXHV��DUWLVWLTXHV��KLVWRULTXHV«���&HWWH� FDPSDJQH�SURSRVH�pJDOHPHQW�
GHV�DQLPDWLRQV�JUDWXLWHV�j�XQ�SXEOLF�ORFDO�Q¶D\DQW�KDELWXHOOHPHQW�SDV�DFFqV�j�OD�QDWXUH��SHUVRQQHV�HQ�
SUpFDULWp�VRFLDOH��HQ�VLWXDWLRQ�GH�KDQGLFDS��SHUVRQQHV�kJpHV�HQ�SHUWH�G¶DXWRQRPLH«��$LQVL�O¶DSSHO�j�
SURMHWV� ©�1DWXUH� HW� /LHQ� VRFLDO�ª�� j� GHVWLQDWLRQ� GHV� VWUXFWXUHV� VRFLDOHV�� SHUPHW� FKDTXH� DQQpH�
G¶DFFXHLOOLU�GH�������j�������SHUVRQQHV��VXU�SUqV�GH������GHV�DQLPDWLRQV�UpDOLVpHV��

�
&HUWDLQV�pYpQHPHQWV�VRQW�pJDOHPHQW�SURSRVpV�SRXU�IDLUH�YLYUH� OHV�VLWHV�� OHV�YDORULVHU�DXSUqV�G¶XQ�
ODUJH� SXEOLF� HW� FRQWULEXHU� j� OHXU� DSSURSULDWLRQ� ORFDOH�� $LQVL� OHV� (16� RQW� DFFXHLOOL� GHV� FUpDWLRQV�
DUWLVWLTXHV�PrODQW�SDWULPRLQHV�QDWXUHO�HW�FXOWXUHO�GDQV� OH�UHVSHFW�GHV�VLWHV��DX� WUDYHUV�GX�GLVSRVLWLI�
©�1DWXUH�&XOWXUH�ª��&I��$XWUHV�XVDJHV�����
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3DU�DLOOHXUV�HW� WRXW�DX� ORQJ�GH� O¶DQQpH�� O¶DSSHO�j�SURMHWV�©�$� OD�GpFRXYHUWH�GHV�(16�ª�SRUWp�SDU� OH�
'pSDUWHPHQW�HQ�OLHQ�DYHF�OHV�VHUYLFHV�GH�O¶(GXFDWLRQ�QDWLRQDOH��SHUPHW�j�HQYLURQ��������MHXQHV�XQH�
GpFRXYHUWH�DFWLYH�GH�O¶HQYLURQQHPHQW�SHQGDQW�OH�FXUVXV�VFRODLUH���YDULpWp�GHV�PLOLHX[�QDWXUHOV�HW�GHV�
HVSqFHV��UHODWLRQV�HQWUH�O¶KRPPH�HW�OD�QDWXUH��IRQFWLRQQHPHQW�GHV�pFRV\VWqPHV��SURWHFWLRQ�HW�JHVWLRQ�
GHV�PLOLHX[��DPpQDJHPHQW�GXUDEOH�GX�WHUULWRLUH«��

,O� FRQVLVWH� HQ� XQH� DLGH� IRUIDLWDLUH� YHUVpH� DX[� pWDEOLVVHPHQWV� VFRODLUHV� �pFROHV�� FROOqJHV�� O\FpHV�
DJULFROHV�� LQVWLWXWV�VSpFLDOLVpV��SRXU� UpDOLVHU�XQ�SURMHW�SpGDJRJLTXH�FRPSRUWDQW�GHV�YLVLWHV�VXU� OHV�
HVSDFHV�QDWXUHOV�SURWpJpV�GH�O¶,VqUH�RXYHUWV�DX�SXEOLF��&I��FDUWH���&HOOHV�FL�VRQW�DFFRPSDJQpHV�SDU�
GHV� DQLPDWHXUV� QDWXUH� DJUppV� SDU� OH�'pSDUWHPHQW�� &H� GLVSRVLWLI� SRUWH� VXU� OHV� (16�� OHV� UpVHUYHV�
QDWXUHOOHV�HW�OHV�VLWHV�DVVRFLpV�DX�UpVHDX�GHV�(16�SRXU�OHXU�LQWpUrW�SpGDJRJLTXH��FRPPH�FHUWDLQHV�
IRUrWV�GRPDQLDOHV�DPpQDJpHV�SRXU�OH�SXEOLF���
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5pSDUWLWLRQ�GHV�VLWHV�(16�OHV�SOXV�IUpTXHQWpV�SDU�OHV�VFRODLUHV�
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/H� VFKpPD� GHV� pWDSHV� G¶XQH� ODEHOOLVDWLRQ� G¶XQ� VLWH� QDWXUHO� HQ� (VSDFH� QDWXUHO� VHQVLEOH� ILJXUH� HQ�
DQQH[H�����

�
/¶DFFHSWDWLRQ�ORFDOH��SURSULpWDLUHV��DFWHXUV�VRFLR�pFRQRPLTXHV��GX�SURMHW�G¶(16�HW�OD�IDLVDELOLWp�GH�OD�
PDvWULVH� IRQFLqUH� VXU� GX� FRXUW� �� PR\HQ� WHUPH�� QRWDPPHQW� SDU� OD� PLVH� HQ� SODFH� G¶XQH� ]RQH� GH�
SUpHPSWLRQ�VRQW�pJDOHPHQW�GHV�FULWqUHV�SULV�HQ�FRPSWH��/D�PHVXUH�GH� O¶DFFHSWDWLRQ� ORFDOH�SDVVH�
FRPPH�SUpYX�SDU�OH�&RGH�GH�O¶8UEDQLVPH��SDU�XQH�FRQVXOWDWLRQ�REOLJDWRLUH�SDU�OH�'pSDUWHPHQW�GHV�
RUJDQLVPHV� VXLYDQWV��� )pGpUDWLRQ� GpSDUWHPHQWDOH� GHV� FKDVVHXUV� GH� O¶,VqUH� �)'&,��� )pGpUDWLRQ�
GpSDUWHPHQWDOH�GH�SrFKH�GH�O¶,VqUH��)'330$���&KDPEUH�G¶DJULFXOWXUH��&HQWUH�UpJLRQDO�GH�OD�SURSULpWp�
IRUHVWLqUH��&53)���2IILFH�QDWLRQDO�GHV�)RUrWV��21)����

� ([WHQVLRQ�GH�VLWHV�ODEHOOLVpV�

7RXWH� GHPDQGH� G¶H[WHQVLRQ� GH� VLWHV� IHUD� O¶REMHW� G¶XQ� GLDJQRVWLF� SUpDODEOH� DILQ� G¶pYDOXHU� O¶LQWpUrW�
pFRORJLTXH�� OD�PDvWULVH�HW� OD�GXUHWp� IRQFLqUHV�HW�HQ� WHUPHV�G¶XVDJHV�� O¶DFFHSWDWLRQ� ORFDOH�GX�SURMHW�
G¶H[WHQVLRQ��&H�GLDJQRVWLF�PHWWUD�HQ�pYLGHQFH�OD�YRFDWLRQ�QRXYHOOH�RX�SDV�GX�VLWH�HQ�FDV�G¶H[WHQVLRQ��
&HOOH�FL�IHUD�O¶REMHW�G¶XQ�DYHQDQW�j�OD�FRQYHQWLRQ�GH�ODEpOLVDWLRQ��

� )XVLRQ�GH�VLWHV�ODEHOOLVpV�

/D�IXVLRQ�GH�VLWHV�VHUD�IDYRULVpH��HOOH�GHYUD�IDLUH�O¶REMHW�G¶XQH�GHPDQGH�SDU�OD��RX�OHV��FROOHFWLYLWp�V��
FRQFHUQpH�V��RX�SRXUUD�DXVVL�rWUH�GHPDQGpH�SDU�OH�'pSDUWHPHQW��&HOOH�FL�VHUD�LQVWUXLWH�DX�UHJDUG�GH�
FULWqUHV�GH�FRKpUHQFH�pFRORJLTXH��GH�VLPSOLILFDWLRQ��GH�PXWXDOLVDWLRQ�HW�GH�OD�SRVVLELOLWp�G¶XQ�GRFXPHQW�
GH�JHVWLRQ�HW�G¶XQH�JRXYHUQDQFH�HQ�FRPPXQ��/HV�IXVLRQV�GH�VLWHV�IHURQW�O¶REMHW�G¶XQ�DYHQDQW�j�OD�
FRQYHQWLRQ�GH�ODEHOOLVDWLRQ��
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���� /HV�DXWUHV�VLWHV�QDWXUHOV�FRPSOpPHQWDLUHV�DX[�(16�GpSDUWHPHQWDX[�HW�ORFDX[�

������ �6LWHV�GH�SURWHFWLRQ�IRQFLqUH�

/HV� VLWHV� GH� SURWHFWLRQ� IRQFLqUH� VRQW� GHV� VLWHV� QDWXUHOV� GRQW� OD� PDvWULVH� IRQFLqUH� SXEOLTXH� HVW�
LQVXIILVDQWH�SRXU�GLVSRVHU�G¶XQ�GRFXPHQW�GH�JHVWLRQ�PDLV�TXL�EpQpILFLHURQW�GX�GURLW�GH�SUpHPSWLRQ�
(16� HW� G¶DLGHV� ILQDQFLqUHV� j� O¶DFTXLVLWLRQ� GX� IRQFLHU� DYHF� ILQDQFHPHQW� GH� O¶DQLPDWLRQ� IRQFLqUH�
SUpDODEOH�VL�EHVRLQ�����VLWHV�VRQW�FRQFHUQpV�HQ��������LO�V¶DJLW�GH�VLWHV�DQFLHQV��DQWpULHXUV�j�������
DYHF�XQH�PDvWULVH�IRQFLqUH�TXL�HVW�UHVWpH�LQIpULHXUH�j��������

������ 6LWHV�GH�UHVWDXUDWLRQ�

&H� VRQW� GHV� VLWHV� QpFHVVLWDQW� GHV� WUDYDX[� GH� UHVWDXUDWLRQ� LPSRUWDQWV� �DFWLRQ� HQ� UpSDUDWLRQ� GX�
SUpMXGLFH� pFRORJLTXH� DX� VHQV� GH� O¶DUWLFOH� �� GH� OD� ORL� GX� �� DR�W� ����� SRXU� OD� UHFRQTXrWH� GH� OD�
ELRGLYHUVLWp��GH�OD�QDWXUH�HW�GHV�SD\VDJHV���,OV�RQW�YRFDWLRQ�j�DOLPHQWHU�OD�IRQFLqUH�HQYLURQQHPHQWDOH�
GH� O¶,VqUH� �)(,��� FKDUJpH� GH� PHWWUH� HQ� °XYUH� GHV� PHVXUHV� FRPSHQVDWRLUHV� GH� SURMHWV�
G¶DPpQDJHPHQW���

������ (WDQJV�SDWULPRQLDX[�

,O� V¶DJLW� GHV� pWDQJV�FRPPXQDX[�RX� LQWHUFRPPXQDX[� VLWXpV�HQ�=1,())���RX�GDQV�GHV�DQFLHQQHV�
WRXUELqUHV�� QpFHVVLWDQW� GHV� WUDYDX[� GH� UHVWDXUDWLRQ� GH� OD� ELRGLYHUVLWp� �DLGHV� SRQFWXHOOHV� HQ�
LQYHVWLVVHPHQW�� DX�GHOj� GHV� DLGHV� SUpYXHV� GDQV� OH� UqJOHPHQW� GpSDUWHPHQWDO� G¶LQWHUYHQWLRQ� VXU� OD�
ELRGLYHUVLWp��DSSURXYp�OH����DYULO�������VXU�OH�YROHW�GH�OD�&KDUWH�©�0DvWULVHU��SpUHQQLVHU�HW�YDORULVHU�OHV�
pWDQJV�GX�'DXSKLQp�ª��

&HV�DLGHV��YRLU�DQQH[H������DXURQW�SRXU�REMHFWLI�QRWDPPHQW�GH�FRPSOpWHU�OHV�WUDYDX[�GH�UHVWDXUDWLRQ�
pFRORJLTXH�VXU�O¶pWDQJ�SRXU�QRWDPPHQW�GpYHORSSHU�HW�GLYHUVLILHU� OD�IORUH�DTXDWLTXH�FRQWULEXDQW�j� OD�
IRQFWLRQQDOLWp� GH� O¶pWDQJ� HW� j� VD� SURGXFWLRQ� SLVFLFROH�� (OOHV� VHURQW� DFFRUGpHV� VRXV� UpVHUYH� GH�
O¶HQJDJHPHQW� TXH� OH� OLQpDLUH� GH� SHQWHV� GRXFHV� HW�RX� GH� URVHOLqUH� DWWHLJQH������GX�SpULPqWUH� GH�
O¶pWDQJ�HW�TXH�GHV�]RQHV�GH�TXLpWXGH�VRLHQW�SULVHV�HQ�FRPSWH�GDQV� OD�JHVWLRQ�GHV�XVDJHV�DSUqV�
WUDYDX[��

������ 6LWHV�DVVRFLpV�SRXU�OD�VHQVLELOLVDWLRQ�j�O¶HQYLURQQHPHQW�

,O� V¶DJLW� GH� VLWHV� QDWXUHOV� QRQ� SURWpJpV� UHFRQQXV�SRXU� OHXU� LQWpUrW� SpGDJRJLTXH� GDQV� OH� FDGUH� GH�
O
pGXFDWLRQ� j� O
HQYLURQQHPHQW�� FRPPH�OHV� IRUrWV� GRPDQLDOHV��FRO� GH� 3RUWH� HQ� IRUrW� GRPDQLDOH� GH�
*UDQGH�&KDUWUHXVH��9HUUHULH�HQ�IRUrW�GRPDQLDOH�GHV�&KDPEDUDQ��IRUrW�GRPDQLDOH�GHV�&RXOPHV«��RX�
G¶DXWUHV� VLWHV� QDWXUHOV� DPpQDJpV� SRXU� O¶pGXFDWLRQ� j� O¶HQYLURQQHPHQW�� ,O� SHXW� pJDOHPHQW� V¶DJLU� GH�
FHUWDLQV� FHQWUHV� VSpFLDOLVpV� GDQV� XQ� GRPDLQH� GH� OD� ELRGLYHUVLWp�� FRPPH� OH� 0XVpH� GH� O¶HDX� GH����������
3RQW�HQ�5R\DQV�RX�OH�MDUGLQ�ERWDQLTXH�'RPLQLTXH�9LOODUV�GH�/D�7URQFKH��

&H� VRQW� GHV� ©�VLWHV� DVVRFLpV� DX�5pVHDX�GHV�(VSDFHV�QDWXUHOV�3URWpJpV� ,VpURLV� SRXU� OHXU� LQWpUrW�
SpGDJRJLTXH�ª��&I��&DUWH�GHV�VLWHV�RXYHUWV�DX[�VFRODLUHV��������

0RLQV�VHQVLEOHV�TXH�OHV�HVSDFHV�QDWXUHOV�SURWpJpV��LOV�SHUPHWWHQW�pJDOHPHQW�GH�GpOHVWHU�FHV�GHUQLHUV�
GDQV�OHV�VHFWHXUV�VRXPLV�j�XQH�IRUWH�SUHVVLRQ�GH�IUpTXHQWDWLRQ��WHOV�TXH�O¶DJJORPpUDWLRQ�JUHQREORLVH��
,OV�SHXYHQW�SRQFWXHOOHPHQW�IDLUH�O¶REMHW�G¶XQ�DFFRPSDJQHPHQW�ILQDQFLHU�GX�'pSDUWHPHQW�j�pWXGLHU�DX�
FDV�SDU�FDV��

�
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� �

��5HQIRUFHU� OD� VWUDWpJLH� GH� SUpVHUYDWLRQ� GH� OD�
SROLWLTXH� (16� HQ� V
DSSX\DQW� VXU� OHV� RXWLOV�
IRQFLHUV�HW�UpJOHPHQWDLUHV�

/¶DFTXLVLWLRQ�GHV�WHUUDLQV�FRQVWLWXH�XQ�OHYLHU�PDMHXU�GH�OD�SROLWLTXH�(16��*DUDQW�GH�OHXU�SpUHQQLWp��HOOH�
SHUPHW�G¶HQ�RSWLPLVHU�OD�JHVWLRQ�HW�FRQVWLWXH�XQH�pWDSH�HVVHQWLHOOH�DSUqV�OD�ODEHOOLVDWLRQ��/D�VWUDWpJLH�
IRQFLqUH�HVW�GpVRUPDLV�UHFHQWUpH�DILQ�TXH�OHV�VLWHV�(16�VRLHQW�HQ�PHVXUH�G¶rWUH�JpUpV�UDSLGHPHQW�
DSUqV� OHXU� ODEHOOLVDWLRQ��3RXU� OHV� QRXYHDX[� VLWHV� Q¶DWWHLJQDQW� SDV�G¶HPEOpH�XQ�QLYHDX�GH�PDvWULVH�
IRQFLqUH� VXIILVDQW�� XQH� SKDVH� SUpDODEOH� G¶DFTXLVLWLRQ� IRQFLqUH� HVW� PLVH� HQ� SODFH� DYHF� GHV� DLGHV�
GpGLpHV��

$LQVL��O¶HQVHPEOH�GHV�VLWHV�(16�GRQW�OHV�SDUFHOOHV�VRQW�LQVFULWHV�HQ�1�RX�$�GDQV�OH�3/8��D�YRFDWLRQ�j�
GHYHQLU� SURSULpWp� GHV� FROOHFWLYLWpV� �'pSDUWHPHQW�� FRPPXQHV��� RX� j� GpIDXW� j� IDLUH� O¶REMHW� GH�
FRQYHQWLRQV�G¶XVDJH���

0DOJUp� OD� YHLOOH� IRQFLqUH�HW� O¶H[HUFLFH�GX�GURLW� GH�SUpHPSWLRQ�� OHV� DFTXLVLWLRQV� VRQW� VRXYHQW� DVVH]�
OHQWHV��QRWDPPHQW�VXU�OHV�VLWHV�DX�SDUFHOODLUH�FRPSOH[H�HW�PRUFHOp���

6XU�FKDTXH�VLWH�GRQW�OD�VXUIDFH�HVW�VXSpULHXUH�j����KD��GHV�]RQHV�j�HQMHX[�pFRORJLTXHV�SULRULWDLUHV�
VRQW�GpILQLHV�SRXU�FLEOHU�O¶DQLPDWLRQ�IRQFLqUH��DILQ�GH�FRQIRUWHU�OD�JHVWLRQ�GHV�VLWHV��/H�GLDJQRVWLF�GH�
ODEHOOLVDWLRQ�GRQQH�G¶RUHV�HW�GpMj�XQ�pWDW�GHV�XVDJHV�HW�GX� IRQFLHU�� ,O�GHYUD� LGHQWLILHU� OHV�VHFWHXUV�
VWUDWpJLTXHV�SRXU�OD�JHVWLRQ�GX�VLWH���

8QH�VWUDWpJLH�IRQFLqUH�SDU�VLWH�VHUD�DLQVL�GpILQLH�HQ�SDUWHQDULDW�DYHF�OHV�SDUWHQDLUHV�HW�DFWHXUV�ORFDX[�
�pOXV��&KDPEUH�G¶DJULFXOWXUH«����

/D�6$)(5�GLVSRVH�GH�PR\HQV�VSpFLILTXHV��MXULGLTXHV��WHFKQLTXHV��HW�GH�SURFpGXUHV�GH�PpGLDWLRQ�
IRQFLqUH�DYHF�OD�SURIHVVLRQ�DJULFROH��¬�FH�WLWUH��HOOH�HVW�SDUWHQDLUH�GX�'pSDUWHPHQW�SRXU�DVVXUHU�XQH�
YHLOOH�IRQFLqUH�VXU�O¶HQVHPEOH�GHV�VLWHV�(16�ODEHOOLVpV��]RQHV�G¶REVHUYDWLRQ�HW�]RQHV�G¶LQWHUYHQWLRQ����

,O�HVW�pJDOHPHQW�SRVVLEOH�GH�UHFRXULU�j�OD�FUpDWLRQ�G¶$VVRFLDWLRQ�IRQFLqUH�SDVWRUDOH��$)3��VXU�OHV�VLWHV�
j� HQMHX� pFRORJLTXH� FRQFHUQpV� SDU� XQH� JHVWLRQ� SDVWRUDOH� �SHORXVHV� VqFKHV�� WRXUELqUHV� GH�
PRQWDJQH«���8Q�SDUWHQDULDW�DYHF�O¶$JHQFH�GH�O¶HDX�H[LVWH�SRXU�EpQpILFLHU�G¶DLGHV�j�O¶DFTXLVLWLRQ�GH�
WHUUDLQV�HQ�]RQHV�KXPLGHV��

���� /HV�SULQFLSHV�JpQpUDX[��

�� 6LWHV�(16�GpSDUWHPHQWDX[���DFTXLVLWLRQV�IRQFLqUHV��\�FRPSULV�SDU�XVDJH�GX�GURLW�GH�SUpHPSWLRQ��
RX�PDvWULVH�G¶XVDJH�PHQpHV�SDU� OH�'pSDUWHPHQW��6¶LO�\�D�FRQFXUUHQFH�DYHF�XQ�DJULFXOWHXU��XQH�
GLVFXVVLRQ��DX�FRXUV�QRWDPPHQW�GHV�FRPLWpV�WHFKQLTXHV�6$)(5��VH�IHUD�DX�FDV�SDU�FDV���

�� 6LWHV�(16�ORFDX[�FRPPXQDX[��LQWHUFRPPXQDX[�HW�©�3DUF�ª���DFTXLVLWLRQV�IRQFLqUHV�RX�PDvWULVH�
G¶XVDJH� PHQpHV� SDU� OHV� FRPPXQHV� RX� (3&,�� DYHF� OH� VRXWLHQ� ILQDQFLHU� GX� 'pSDUWHPHQW� HW�
GpOpJDWLRQ�GX�GURLW�GH�SUpHPSWLRQ�DX[�FRPPXQHV��

�� 6LWHV�(16�ORFDX[�GX�&RQVHUYDWRLUH�GHV�HVSDFHV�QDWXUHOV��&(1����DFTXLVLWLRQV�IRQFLqUHV�RX�PDvWULVH�
G¶XVDJH� UpDOLVpHV� GDQV� OH� SDVVp� GDQV� OH� FDGUH� GH� PHVXUHV� FRPSHQVDWRLUHV�� HW� QRXYHOOHV�
DFTXLVLWLRQV�IRQFLqUHV�SRVVLEOHV�DYHF�DLGH�GX�'pSDUWHPHQW�ORUVTXH�OHV�FROOHFWLYLWpV�FRQFHUQpHV�QH�
VRQW�SDV�HQ�VLWXDWLRQ�G¶DFTXpULU��0LVH�HQ�SODFH�SRVVLEOH�G¶XQH�]RQH�GH�SUpHPSWLRQ�HQ�IDYHXU�GH�OD�
FRPPXQH�TXL�VHUD�DLGpH�ILQDQFLqUHPHQW�SRXU�OHV�DFTXLVLWLRQV���

(Q� RXWUH�� GHV� SDUFHOOHV� FRPPXQDOHV� SHXYHQW� VXEVLVWHU� GDQV� OHV� VLWHV� GpSDUWHPHQWDX[� �0RQWIRUW��
0DWKH\VLQH��RX�GHV�SDUFHOOHV�GpSDUWHPHQWDOHV�GDQV� OHV� VLWHV� ORFDX[� �0ROLqUH���'DQV�FH�FDV��GHV�
FRQYHQWLRQV�VRQW�SDVVpHV�SRXU�TXH�O¶XVDJH�GH�FHV�SDUFHOOHV�VRLW�FRQILp�DX�PDvWUH�G¶RXYUDJH�GX�VLWH��
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$QQH[H������/LVWH�GHV�VLWHV�GpSDUWHPHQWDX[�(16�
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6XUIDFH�j�
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SUpHPSWLRQ�

�KD��

6XUIDFH�
DFTXLVH�
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6XUIDFH�
FRQY��
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6'����
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6'���� 7RXUELqUH�GX�3HXLO� 7$*� ������ ������ ������ ������ �� ��������
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6'���� 0DUDLV�GX�9DO�G
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9LHLOOH�0RUWH��0DUDLV�GH�
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6'���� &RO�GX�FRT���3UDYRXWD� 7*5� ������� ������� ������� ������� ������ ��������

6'���� /HV�(FRXJHV� 76*� ������� ������� ������� ������� �� ��������

6'���� (16�GH�OD�6DYH� 7+5� ������� ������� ������� ������� ������ ��������

6'����
(WDQJV�HW�ODQGHV�GH�
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$QQH[H������/HV� ���� VLWHV� ODEHOOLVpV� (16� ORFDX[� ������� HW� OH� VLWH� GX�
%RXQGRX�DX�6pQpJDO�

,OV�VRQW�JpUpV�SDU�OHV�FROOHFWLYLWpV��&RPPXQHV��,QWHUFRPPXQDOLWpV��3DUFV�QDWXUHOV�UpJLRQDX[��RX�
SDU� OH� &RQVHUYDWRLUH� G¶HVSDFHV� QDWXUHOV� G¶,VqUH� TXL� GLVSRVHQW� G¶XQH� PDvWULVH� IRQFLqUH� �SDU�
DFTXLVLWLRQ�RX�FRQYHQWLRQ��VXIILVDQWH�SRXU�GLVSRVHU�G¶XQ�GRFXPHQW�GH�JHVWLRQ��pYHQWXHOOHPHQW�HQ�
FRXUV�GH�UpGDFWLRQ�HQ����������
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W]��}µ��

��s��

^>íïî� ���vP�����������(�o�]�������Z�À]������µ������ ^]��]�µr^�]v�r:µo]�vr��r���]�]�µ�

^>íïò� s�oo ��(}��]o������Z]u���� Z�v�µ��o�

^>íïõ� >���d}µ��]������v��Z}µ�]������>��Z}�Z������ >��'����r�vrK]��v��

^>íñí� D���]�����À�oo}v� ^�]v�rD�Æ]u]v�

^>íñî� Z ���À��v��µ��oo���}uuµv�µ��]����µ�

�}µv�}µ��

ZE���

^>íñï� ���vP����D�o���}µ�� ��s��

^>íñò� �}v��Zµu]�������µ]����µ����^�]v�r^�À]v� ��W/�

^>íñó� >��^�vv���u}v�� D}v���À��}µÆ�

^>íòó� dµ(]����������v�� ^�]v�rD���]vr��r�o�oo���

^>íóñ� d}µ��]�����µ�W}µ��Ì� >����������

^>íôô� s�o����u�Ç� K���À}Ì�

^>íõî� >���:��}��������]��o��� ^�o�]��r�µ�r^�vv��

^>íõñ� �}v��Zµu]������o��&}�!���µ��}µ������}u���

'������

>��,�µ���� ���

^>íõõ� �}���µÆ����^�]v�rZ}�Z� >����ou�ro��r'�}�����

^>îìï� D���]�����o��d}µ�� ��s��

^>îìó� >����µ�D}v�rD�Ç�vr�o��P���µ�W��]oo��� >��,�µ�r�� ���

�
�
� �
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/��v�](]�v�� E}u��µ��]��� '���]}vv�]���

^>îîõ� ^]������Yµ]�]�µ����Ì}v���Zµu]�����µ���µ�Z]v� �}µÀ����rYµ]�]�µ�

^>îïò� ���vP�&�oo�À]���r�s�oo}v��µ�>�Ç��� ��W/�

^>îïô� D���]������Z���}vv]���� ^�]v�r^]u }vr��r�����]�µÆ�

^>îðô� D���]���µ��}v���µ�'µ�� ��s��

^>îñì� '}�P����µ�E�v� �}Pv]vro��r'}�P���

^>îñî� ����]�����µ�D�]oo��� ��W/�

^>îñï� �}��µ��������}���µÆ����o���}µ�v�U�À�oo}v��

�����µ]����µÆ��µ�d��Ì������µ��]u����������

�µ]����������}u���v}]���������D}µ��]oo��

�µ���]À��r�vrZ}Ç�v��

^>îññ� �}v��Zµu]�������^����]Ì]����� �ZµÌ�oo���

^>îñô� D���]�����W��À��� d� u]v]��

^>îñõ� �}v������}u��� �Z�u�r�µ�r�����

^>îòï� >��^�o����� ��oo�P����rW}µ��]�µ�

^>îòð� W�o}µ��������}���µÆ����������������� >����������

^>îòó� >�À}]���µ��}µ���� �}���o]v�

^>îòô� d}µ�����D}v�o �v�� :���]v�

^>îóí� �}v��Zµu]����µ�>µÀ�� ^�]v�r��µ�]oo�r��ro�rd}µ��

^>îóî� ���vP�E�µ(� �}��]�µ�

^>îóó� ^������µ�W�Ç������ ^�]v�rD���]vr��r�o�oo���

^>îóô� ���vP�����Z�o]Pv]�µ� �Z}Ì��µ�

^>îóõ� >���']oo������r�'}�P������o��^}µo}]��� ��D�

^>îôì� D���]�������µ�]oo�µÆ� ^�]v�r�Z�(�

^>îôð� Wo����µ�����Z�u ��� >�v�r�vrs���}���

^>îôõ� ���vP�D�o]v� ^�]v��r�o�v�]v��

^>îõõ�� �µv�����o�µ�������D u}]���� s]Pv]�µ�
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$QQH[H������/LVWH�GHV�DFWLRQV�VXEYHQWLRQQDEOHV�GDQV�OHV�GRFXPHQWV�GH�JHVWLRQ��

/H�WDEOHDX�FL�DSUqV�SUpFLVH�OHV�W\SHV�G¶DFWLRQV�VXVFHSWLEOHV�G¶rWUH�LQVFULWHV�GDQV�XQ�GRFXPHQW�GH�JHVWLRQ�HW�SRXYDQW�EpQpILFLHU�G¶DLGHV��

&KDTXH�DFWLRQ�FRPSUHQG�OHV� IUDLV�DQQH[HV�QpFHVVDLUHV�j�VD�PLVH�HQ�°XYUH���H[SHUWLVH��RX�DVVLVWDQFH�j�PDvWULVH�G¶RXYUDJH��$02���PDvWULVH�G¶°XYUH�GH� WUDYDX[��
IUDLV�GH�JpRPqWUH�RX�GH�QRWDLUH��MXULVWH��DQLPDWLRQ�RX�DXWUHV�IUDLV�VSpFLILpV�GDQV�OHV�ILFKHV�DFWLRQV�GHV�GRFXPHQWV�GH�JHVWLRQ��

�

7\SH�DFWLRQ��� 7\SH�DFWLRQ��� 'pWDLOV�

����$FWLRQV�
G
LQYHVWLVVHPHQW�

���(WXGHV�SUpDODEOHV�DX[�WUDYDX[�HW�
LQYHQWDLUHV�

(WXGH�GX�SODQ�GH�JHVWLRQ��GH�VRQ�pYDOXDWLRQ�HW�GH�VRQ�UHQRXYHOOHPHQW�

(WXGHV�SUpDODEOHV�DX[�RSpUDWLRQV�G¶LQYHVWLVVHPHQW���,QYHQWDLUHV�GHV�HVSqFHV�IDXQLVWLTXHV�RX�
IORULVWLTXHV�SUpFRQLVpV�GDQV�OH�SODQ�GH�JHVWLRQ��

���7UDYDX[�OLpV�j�OD�SUpVHUYDWLRQ�GH�OD�
IDXQH�HW�GH�OD�IORUH�

&UpDWLRQ���UHVWDXUDWLRQ�GH�PDUH�

7UDYDX[�SRXU�OD�UHVWDXUDWLRQ�GHV�PLOLHX[�j�HQMHX[�GX�VLWH��H[HPSOH�SRXU�OHV�]RQHV�KXPLGHV���
VXSSUHVVLRQ�GH�GUDLQ�RX�SRXU�GHV�PLOLHX[�RXYHUWV���JURV�E�FKHURQQDJH��EUR\DJH��

���$PpQDJHPHQWV�OpJHUV�SRXU�
O
DFFXHLO�GX�SXEOLF�

6HQWLHU�G¶LQWHUSUpWDWLRQ��SDVVHUHOOHV��FDLOOHERWLV��REVHUYDWRLUH��SDUNLQJ��VLJQDOpWLTXH����

����$FTXLVLWLRQV�
���$FKDW�GH�IRQFLHU�LQFOXV�GDQV�OD�
]RQH�G¶LQWHUYHQWLRQ�

)UDLV�GH�QRWDLUHV��JpRPqWUHV��IUDLV�G¶DUSHQWDJH��IUDLV�GH�SRUWDJH�6$)(5�

/¶DFTXLVLWLRQ� GH� IRQFLHU� GDQV� OD� ]RQH� G¶REVHUYDWLRQ� GRLW� IDLUH� O¶REMHW� G¶XQ� DUELWUDJH� SUpDODEOH� GX�
'pSDUWHPHQW�

����$FWLRQV�GH�
IRQFWLRQQHPHQW�

���(QWUHWLHQ�GHV�PLOLHX[�HW�GHV�
RXYUDJHV�

3kWXUDJH��IDXFKH��UpRXYHUWXUH�GH�PLOLHX[�QDWXUHOV��HQWUHWLHQ�GHV�RXYUDJHV�

���$FFXHLO�GX�SXEOLF�HW�VXUYHLOODQFH�
9LVLWHV�JXLGpHV��VXLYL�SURSUHWp�HW�LQIUDFWLRQV��IRUPDWLRQ�SHUVRQQHO�FRPPXQDO�

(ODJDJH�HW�E�FKHURQQDJH�GH�VpFXULWp�VXU�OHV�VHQWLHUV�

���6XLYL�VFLHQWLILTXH� (WXGH�GH�VXLYL�GHV�LQGLFDWHXUV�GH�JHVWLRQ�SUpYXV�GDQV�OH�GRFXPHQW�GH�JHVWLRQ�

����$XWUHV�DFWLRQV�

(WXGH�HW�WUDYDX[�VXU�OH�EkWL�
5pVHUYp�DX�EkWL�GHVWLQp�j�O¶DFFXHLO�GX�SXEOLF�HW��VHORQ�OD�YRFDWLRQ�GX�VLWH��VRXV�UpVHUYH�TXH�O¶DFWLRQ�VRLW�
SUpYXH�DX�GRFXPHQW�GH�JHVWLRQ�

3XEOLFDWLRQ�HW�FRPPXQLFDWLRQ�
'RFXPHQW�GH�YDORULVDWLRQ�QXPpULTXH�RX�SDSLHU�ILQDQFp�DX�FDV�SDU�FDV��LQWpJUDQW�j�PLQLPD�OH�ORJR�(16�
HW�pYHQWXHOOHPHQW�OD�&KDUWH�JUDSKLTXH�

����)RUIDLW�GH�
IRQFWLRQQHPHQW�

���6XLYL�DGPLQLVWUDWLI��MXULGLTXH�HW�
FRPSWDEOH�

$QLPDWLRQ�SLORWDJH�GX�VLWH��SODQLILFDWLRQ�HW�PLVH�HQ�°XYUH�GHV�DFWLRQV��RUJDQLVDWLRQ�G¶XQ�FRPLWp�GH�VLWH�
DQQXHO��GHV�UpXQLRQV�VSpFLILTXHV��UpGDFWLRQ�GX�UDSSRUW�G¶DFWLYLWp�
)RUIDLW�YHUVp�VXU�SUpVHQWDWLRQ�G¶XQ�ELODQ�G¶DFWLYLWp��YRLU�DQQH[H����LQWpJUDQW�QRWDPPHQW�OD�PLVH�j�MRXU�
DQQXHO�GX�IRQFLHU�PDvWULVp�

��

��

���

�

�
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$QQH[H������7DX[�G¶DLGHV�SDU�W\SH�G¶DFWLRQV�HW�SDU�FDWpJRULH�GH�PDvWUH�G¶RXYUDJH�

�

�

$LGHV�DX[�FRPPXQHV�
$LGHV�DX[�LQWHUFRPPXQDOLWpV��

HW�©�3DUFV�ª�

$LGHV�DX�&(1����

�VLWHV�SURSULpWpV�GX�&(1��

HW�DXWUHV�DVVRFLDWLRQV
�

'LDJQRVWLF� )LQDQFp�LQWpJUDOHPHQW�SDU�OH�'pSDUWHPHQW�

$FTXLVLWLRQV�GH�SDUFHOOHV��IUDLV�GH�QRWDLUH��IUDLV�GH�
JpRPqWUH��IUDLV�G¶LQWHUYHQWLRQ�HW���RX�GH�SRUWDJH�6$)(5��
IUDLV�G¶DQLPDWLRQ�IRQFLqUH��SUL[�GH�YHQWH�GH�OD�SDUFHOOH��

����������������KDE�'*)��

0LQLPXP������

6XU�SRSXODWLRQ�FRPPXQDOH��

3ODIRQG�j������

HQ�FDV�GH�JHVWLRQ�GpOpJXpH�

�

����������������KDE��'*)��

0LQLPXP�����
6XU�SRSXODWLRQ�PR\HQQH�GHV�FRPPXQHV�GH�

O¶(3&,��
RX�GX�3DUF�©�LQWUD�PXURV�ª�VLWXpH�GDQV�OH�

'pSDUWHPHQW�

3ODIRQG�j������

HQ�FDV�GH�JHVWLRQ�GpOpJXpH�

�

�����SRXU�OH�&(1����

����SRXU�OHV�DXWUHV�DVVRFLDWLRQV
�

1RWLFH�RX�SODQ�GH�JHVWLRQ� �

$FWLRQV�SUpYXHV�GDQV�OH�GRFXPHQW�GH�JHVWLRQ��YDOLGpHV�
SDU�OH�'pSDUWHPHQW��FI�GpWDLOV�SDU�W\SH�GH�VLWH��

�����SRXU�OH�&(1����

�����SRXU�OHV�DXWUHV�DVVRFLDWLRQV
�

6LJQDOpWLTXH�G¶HQWUpH�GH�VLWH��SDQQHDX�G¶DFFXHLO�HW�
PRELOLHU�GLUHFWLRQQHO�HQ�IRQFWLRQ�GX�QRPEUH�G¶HQWUpHV��HW�

VLJQDOpWLTXH�URXWLqUH�
)LQDQFp�LQWpJUDOHPHQW�SDU�OH�'pSDUWHPHQW�GDQV�OD�OLPLWH�GH�������¼���VLWH�

(WXGHV�HW�WUDYDX[�VXU�RXYUDJHV�SUpYXV�GDQV�OH�GRFXPHQW�
GH�JHVWLRQ��YDOLGpHV�SDU�OH�'pSDUWHPHQW� GH����j������I�,QGLFH�GH�ULFKHVVH��

GH����j�������

6HORQ�,QGLFH�GH�ULFKHVVH�PR\HQ�GHV�FRPPXQHV�
GH�O¶(3&,�RX�GX�3DUF�

�����SRXU�OH�&(1����

�����SRXU�OHV�DXWUHV�DVVRFLDWLRQV
�
3XEOLFDWLRQ�HW�FRPPXQLFDWLRQ�

)RUIDLW�GH�IRQFWLRQQHPHQW�DQQXHO�VXU�ELODQ�DQQXHO�

�&RRUGLQDWLRQ�SLORWDJH�GX�VLWH��JRXYHUQDQFH��VXLYL�
DGPLQLVWUDWLI��MXULGLTXH�HW�FRPSWDEOH��

������¼�SDU�FRPPXQH�SRXU�OHV�(16/��

�

6RPPH�GHV�IRUIDLWV�GHV�FRPPXQHV�FRQFHUQpHV�

RX�

�������¼�SRXU���VLWHV�ODEHOOLVpV�(16�

����¼�

��¼�SRXU�OHV�DXWUHV�DVVRFLDWLRQV
�

�

�������������������������������������������±ä�

�

&R�WV�LQGLFDWLIV������GHV�pWXGHV�SRXU�O¶pODERUDWLRQ�G¶XQ�GRFXPHQW�GH�JHVWLRQ�VXU�XQ�(16�ORFDO��KRUV�LQYHQWDLUHV�SUpDODEOHV�HW�FDUWRJUDSKLH�GHV�KDELWDWV��
/HV�FR�WV�VRQW�DFWXDOLVDEOHV�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FR�W�GH�OD�YLH�HQ�XWLOLVDQW�O¶LQGLFH�6<17(&��DX������������P�� ��������

�

� 1RWLFH�GH�JHVWLRQ� �HU�SODQ�GH�JHVWLRQ�
�qPH�RX��qPH��

SODQ�GH�JHVWLRQ�

&R�WV�LQGLFDWLIV�±��

6XUIDFH�������KD�
������¼����������¼� �������¼����������¼� �������¼����������¼�

6XUIDFH�!�RX� �����KD� � -XVTX¶j��������¼� �������¼����������¼��
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$QQH[H������0RQWDQW� GHV� SODIRQGV� DQQXHOV� G¶DFWLRQV� SDU� YRFDWLRQ� GH�
VLWHV��

/HV�SODIRQGV�DQQXHOV�G¶DFWLRQV�VRQW�LQGLTXpV�GDQV�OH�WDEOHDX�VXLYDQW�HW�YDULH�HQ�IRQFWLRQ�GH�OD�YRFDWLRQ�
GX�VLWH�HW�GH�VD�VXUIDFH���

^���µ�������]��� ^� �](]�]� �
Wo�(}v������(}v��]}vv�u�v��

��}�}� ��

Wo�(}v����[]vÀ���]���u�v��

��}�}� ��

�� D�ñì�Z��
í�u�����î�u��W'�W�íñ�ììì�¦l�vX�

ï�u��W'����=�W�íì�ììì�¦l�vX�

í�u�����î�u��W'�W�îì�ììì�¦l�vX�

ï�u��W'����=�W�íï�ììì�¦l�vX�

�E^���µ������� ���µ�

�v����ñì�Z�����

íìì�Z��

í������î�u��W'�W�íñ�ììì�¦l�vX�

ï�u��W'����=�W�íî�ììì�¦l�vX�

í������î�u��W'�W�îì�ììì�¦l�vX�

ï�u��W'����=�W�íñ�ììì�¦l�vX�

�v����íìì�Z������

íñì�Z��

í������î�u��W'�W�

îì�ììì�¦l�vX�

ï�u��W'����=�W�íñ�ììì�¦l�v�

í�����î�u��W'�W�îñ�ììì�¦l�vX�

ï�u��W'����=�W�îì�ììì�¦l�vX�

E�}µ�A�íñì�Z��

í������î�u��W'�W�

îñ�ììì�¦l�vX�

ï�u��W'����=�W�îì�ììì�¦l�v�

í�����î�u��W'�W�ïì�ììì�¦l�vX�

ï�u��W'����=�W�îñ�ììì�¦l�vX�

�E^���À}���]}v�

����]u}v]�o��

D�ñì�Z��
í������î�u��W'�W�íñ�ììì�¦l�vX�

ï�u��W'����=�W�íì�ììì�¦l�vX�

�]�����}v��µ�oo����}µ�� �µ���l���]}v��

��������µ���]}v�����u]o]�µÆ�

��

��

�v����ñì�Z�����

îìì�Z��

í������î�u��W'�W�îñ�ììì�¦l�vX�

ï�u��W'����=�W�îì�ììì�¦l�vX�

E�}µ�A�îìì�Z��
í������î�u��W'�W�ðì�ììì�¦l�vX�

ï�u��W'����=�W�ïñ�ììì�¦l�vX�

�E^���À}���]}v�

��v�]�]o]���]}v�l�

 �µ���]}v�

D�íñì�Z��
í������î�u��W'�W�îñ�ììì�¦l�vX�

ï�u��W'����=�W�îì�ììì�¦l�v�

ïì�ììì�¦l�v��

E�}µ�A�íñì�Z��
í������î�u��W'�W�ðì�ììì�¦l�vX�

ï�u��W'����=�W�ïñ�ììì�¦l�vX�

=�íìì�ììì�¦��}��]�o����µ��o���µ� ���µ��o�v����P���]}v�

�

/HV�SODIRQGV�FL�GHVVXV�FRUUHVSRQGHQW�DX[�PRQWDQWV�PD[LPXPV�KRUV�WD[HV�VXEYHQWLRQQDEOHV�SRXU�OHV�
DFWLRQV�GH�IRQFWLRQQHPHQW�HW�G¶LQYHVWLVVHPHQW�SUpYXHV�GDQV�OH�GRFXPHQW�GH�JHVWLRQ�G¶XQ�VLWH�(16�ORFDO�
ODEHOOLVp��,O�V¶DSSOLTXH�SDU�VLWH�(16��TX¶LO�VRLW�VXU�XQH�RX�SOXVLHXUV�FRPPXQHV���

3RXU�FRPSDUHU�OHV�FR�WV�SUpYXV�GDQV�XQ�GRFXPHQW�GH�JHVWLRQ�j�FHV�SODIRQGV��OD�PR\HQQH�DQQXHOOH�GHV�
DFWLRQV�GH� IRQFWLRQQHPHQW� �UHVSHFWLYHPHQW�G¶LQYHVWLVVHPHQW��HVW�REWHQXH�HQ�GLYLVDQW� OHV�HVWLPDWLRQV�
WRWDOHV�GHV�DFWLRQV�GH�IRQFWLRQQHPHQW��UHVSHFWLYHPHQW�G¶LQYHVWLVVHPHQW��SDU�OD�GXUpH�GX�SODQ�GH�JHVWLRQ��

&DV�GHV�VLWHV�(16/�j�YRFDWLRQ�VHQVLELOLVDWLRQ�±�pGXFDWLRQ���SRXU�UpSRQGUH�DX[�REMHFWLIV�GX�'pSDUWHPHQW�
VXU�OH�QLYHDX�GH�VHUYLFH�G¶DFFXHLO�GX�VLWH��XQ�DPpQDJHPHQW�TXDOLWDWLI�SRXU�O¶RXYHUWXUH�DX�SXEOLF�RX�GH�
O¶DQLPDWLRQ�SRXU� OD�VHQVLELOLVDWLRQ��VXUYHLOODQFH��RX�GH� O¶DVVLVWDQFH�j�PDvWULVH�G¶RXYUDJH��$02���G¶XQH�
YDOHXU�GH���������¼�PD[LPXP�SDU�SODQ�GH�JHVWLRQ��SRXUURQW�rWUH�DLGpV�VHORQ�OD�VSpFLILFLWp�GX�VLWH��
� �
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$QQH[H������/HV� DLGHV� DX[� DXWUHV� VLWHV� QDWXUHOV� FRPSOpPHQWDLUHV� DX[�
(16�GpSDUWHPHQWDX[�HW�ORFDX[�

����6LWHV�GH�SURWHFWLRQ�IRQFLqUH�

/HV�VLWHV�GH�SURWHFWLRQ�IRQFLqUH�VRQW�GHV�VLWHV�QDWXUHOV�GRQW�OD�PDvWULVH�IRQFLqUH�SXEOLTXH�HVW�LQVXIILVDQWH�
SRXU�GLVSRVHU�G¶XQ�GRFXPHQW�GH�JHVWLRQ�PDLV�TXL�EpQpILFLHURQW�GX�GURLW�GH�SUpHPSWLRQ�(16�HW�G¶DLGHV�
ILQDQFLqUHV� j� O¶DFTXLVLWLRQ� GX� IRQFLHU� VHORQ� OHV� WDX[� LQGLTXpV� j� O¶DQQH[H� ��� ,O� V¶DJLW� GH� VLWHV� DQFLHQV��
DQWpULHXUV�j�������DYHF�XQH�PDvWULVH�LQIpULHXUH�j����������VLWHV�VRQW�FRQFHUQpV�HQ�������

����(WDQJV�SDWULPRQLDX[�

,O�V¶DJLW�GHV�pWDQJV�FRPPXQDX[�RX�LQWHUFRPPXQDX[�VLWXpV�HQ�=1,())�GH�W\SH���RX�GDQV�GHV�DQFLHQQHV�
WRXUELqUHV�� QpFHVVLWDQW� GHV� WUDYDX[� GH� UHVWDXUDWLRQ� GH� OD� ELRGLYHUVLWp� �DLGHV� SRQFWXHOOHV� HQ�
LQYHVWLVVHPHQW�� DX�GHOj� GHV� DLGHV� SUpYXHV� GDQV� OH� UqJOHPHQW� GpSDUWHPHQWDO� G¶LQWHUYHQWLRQ� VXU� OD�
ELRGLYHUVLWp��DSSURXYp�OH����DYULO�������VXU�OH�YROHW�GH�OD�&KDUWH�©�0DvWULVHU��SpUHQQLVHU�HW�YDORULVHU�OHV�
pWDQJV�GX�'DXSKLQp�ª��
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9� EpQpILFLDLUHV� �FROOHFWLYLWpV�WHUULWRULDOHV�H[FOXVLYHPHQW�
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LQVFULWV��j� OD�GHPDQGH�GX�SURSULpWDLUH�JHVWLRQQDLUH��VXU� OD� OLVWH�GHV�VLWHV�GLVSRQLEOHV�j� O¶DSSHO�j�SURMHW�����
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pFRORJLTXH�GX�VLWH�HW�G¶XQH�VHQVLELOLWp�GHV�KDELWDWV�HW�HVSqFHV�FRPSDWLEOH�DYHF�OD�IUpTXHQWDWLRQ
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