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3RXU�GHV�UDLVRQV�G¶DFFHVVLELOLWp�GX�FD�
PLRQ�SRXU�YLGHU�OD�ERUQH��OH�FRQWHQHXU�GH�
OD�3ODFH�GX�0DUFKp�DX[�9LQV�D�pWp�GpSOD�
Fp�DX����UXH�)UDQoRLV�'XMDUGLQ��SDUNLQJ�
GX�NLQp�� 

%RQMRXU�j�WRXV��QRXV�VRPPHV�OHV�&0�-&0�� 
GH�OD�FODVVH�GH�0PH�/H�0LJQRW��1RXV�SDUWL�
FLSRQV�DX�)HVWLYDO�GHV�EDQQLqUHV�RUJDQLVp�
SDU�OH�&$5&7��1RXV�WUDYDLOORQV�DYHF�0PH�
+RXGU\�.7�VXU�OH�WKqPH�GH�OD�VROLGDULWp�DX�
WRXU�G
XQH�IDEOH�GH�-HDQ�GH�/D�)RQWDLQH�TXL�
VH�QRPPH��/
kQH�HW�OH�FKLHQ���1RXV�UpDOL�
VRQV�XQH�EDQQLqUH�DYHF�GH�O
HQFUH�HW�GHV�
FUD\RQV�SRXU�LOOXVWUHU�QRWUH�IDEOH�  
 

��I=��]�0Cd��9��CC���ʭ�Y� 

7UqV�VRXYHQW��QRV�pOqYHV�DSSUHQ�
QHQW�GHV�IDEOHV�GH�-HDQ�GH�/D�)RQ�
WDLQH��3HQGDQW�OH�FRQILQHPHQW�HW�OD�
PLVH�HQ�SODFH�GX�GLVWDQFLHO�SRXU�OHV�
HQIDQWV��QRXV�DYRQV�GpFLGp�GH�QRXV�
DVVRFLHU�j�OD�ERXWLTXH�© 1HXLOO\�
SDJHV ª�SRXU�FRPPpPRUHU�OHV�����
DQV�GH�OD�QDLVVDQFH�GH�-HDQ�GH�/D�
)RQWDLQH��$YHF�OHV�HQIDQWV�YRORQ�
WDLUHV�GH�OD�SHWLWH�VHFWLRQ�DX�&0���
OHV�PDvWUHVVHV�RQW�DORUV�FUpp�HW�Gp�
SRVp�j�OD�OLEUDLULH�OHXUV�LQYHQWLRQV���
GHVVLQV��FRSLHV�GH�SRqPHV��EULFR�
ODJH�����HWF��&DUROH��QRWUH�OLEUDLUH��OHV�
D�DORUV�PLV�HQ�YDOHXU�GDQV�VD�ERXWLTXH��QRXV�DVVRFLDQW�pJDOH�
PHQW�j�G¶DXWUHV�SHUVRQQHV�GH�1HXLOO\� 

 

  $YDQW�OD�UpIRUPH $SUqV�OD�UpIRUPH 
%DVH�WD[H�IRQFLqUH�SURSULpWpV�EkWLHV��7)3%� ������¼  ������¼ 
7)%7�SDUW�FRPPXQDOH ����������������¼ ��������������������¼ 
7)%7�SDUW�GpSDUWHPHQWDOH ����������������¼  ��¼ 
6RLW�j�SD\HU�SDU�IR\HU ����¼ ����¼ 
%DVH�WD[H�G
KDELWDWLRQ��7+� ������¼  �����¼ 
7+�SDUW�FRPPXQDOH�SDU�KDELWDQW ��������������¼ ��¼ 
/D�FRPPXQH�WRXFKDLW�HQ����� ����¼   
$SUqV�DSSOLFDWLRQ�G
XQ�FRHIILFLHQW�GLUHFWHXU�VXU�OD�WD[H�IRQ�
FLqUH 

  -�����¼ 
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1H�SDV�MHWHU�VXU�OD��YRLH�SXEOLTXH 

3RWV�HQ�SODVWLTXH��
SRWV�HQ�WHUUH� 

)OHXUV�QDWXUHOOHV��
WHUUHDX�

(PEDOODJHV��IOHXUV�
DUWLILFLHOOHV��PRXVVHV� 

 
 

/D�VDOOH�LQIRUPDWLTXH�© 1HXLOO\-HQ-OLJQH ª�HVW�RXYHUWH�DX�SX�
EOLF�GX�OXQGL�DX�VDPHGL��8Q�DQLPDWHXU�HVW�SUpVHQW�SRXU�YRXV�
DLGHU�QRWDPPHQW�j�UpDOLVHU�YRV�GpPDUFKHV�HQ�OLJQH�RX�ELHQ�
YRXV�FRQVHLOOHU�� 
/¶(VSDFH�PXOWLPpGLD�HVW�XQ�
OLHX�FRQYLYLDO�R��FKDFXQ�SHXW�
DSSUHQGUH�j�VRQ�U\WKPH�HW�
DPpOLRUHU�VHV�SURSUHV�FRQ�
QDLVVDQFHV� 

&RQWDFWV���(VSDFH�-HDQQH�
G¶eYUHX[������UXH�-HDQ�GH�/D�)RQWDLQH� 
7pO���������������������������������� 
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&RQWLQXDQW�OHXU�H[SORUDWLRQ�GHV�LQFRQWRXUQDEOHV�IDEOHV�GH�-HDQ�
GH�/D�)RQWDLQH��OHV�HQIDQWV�GX�SpULVFRODLUH�RQW�FXVWRPLVp�XQH�
GHV�SRUWHV�GH�OHXU�VDOOH ��© /H�ORXS�HW�O¶DJQHDX ª��/D�IUHVTXH�
© /H�FKrQH�HW�OH�URVHDX�ª�YLHQW�FRPSOpWHU�OHXU�WUDYDLO� 
VXU�OHV�© ����DQV�GH�-HDQ�GH�/D� 
)RQWDLQH ª� 
 

1RWHU ��OH�QRXYHDX�QXPpUR�GX 
6HUYLFH�(QIDQFH�-HXQHVVH� 
��������������� 
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eOX�FRQVHLOOHU�PXQLFLSDO�GH������j������SXLV�DGMRLQW�DX�PDLUH�GH������j�������LO�V¶HVW�LPSOLTXp�GDQV�OH�
IRQFWLRQQHPHQW�GH�QRWUH�FRPPXQH��HQ�FKDUJH�GH�OD�YRLULH��GH�O¶pFODLUDJH�SXEOLF��GH�O¶DVVDLQLVVHPHQW�HW�
OD�FUpDWLRQ�GH�ORWLVVHPHQWV���0HPEUH�GX�6\QGLFDW�GHV�(DX[�GqV������HW�VRXV�VD�SUpVLGHQFH�j�SDUWLU�GH�
������SOXVLHXUV�FUpDWLRQV�RQW�pWp�UpDOLVpHV ��OH�VXUSUHVVHXU�SRXU�OD�FRPPXQH�GH�6RPPHODQV��O¶DOLPHQWD�
WLRQ�HQ�HDX�GX�KDPHDX�GH�5HPRQWYRLVLQ��OD�FRQVWUXFWLRQ�G¶XQ�UpVHUYRLU�WDPSRQ�j�0RQWJUX-6DLQW-+LODLUH�� 
VXUWRXW�OH�ODQFHPHQW�G¶XQ�QRXYHDX�SXLW�GH�SRPSDJH�DYHF�O¶XVLQH�GH�WUDLWHPHQW�URXWH�GH�5DVV\��TXL�D�
GRQQp�O¶DXWRQRPLH�G¶DSSURYLVLRQQHPHQW�GH�QRWUH�6\QGLFDW� 
$QFLHQ�FRPEDWWDQW�GH�OD�VHFRQGH�JXHUUH�PRQGLDOH������-�������LO�HVW�HQWUp�j�O¶DVVRFLDWLRQ�GHV�$QFLHQV�
FRPEDWWDQWV�GH�1HXLOO\-6DLQW-)URQW�HQ�����FRPPH�DGKpUHQW��SXLV�WUpVRULHU�GH������j�������,O�HVW�UHVWp�
DGKpUHQW�HQ�WDQW�TXH�GR\HQ�MXVTX¶j�VRQ�GpFqV�� 
$\RQV�XQH�SHQVpH�UHFRQQDLVVDQWH�SRXU�WRXWHV�VHV�LPSOLFDWLRQV� 

 /H����-DQYLHU�������0RQVLHXU�$QGUp�/$%$55(�QRXV�D�TXLWWpV� 

'qV�OH����PDL�������M¶DL�SULV�PHV�IRQFWLRQV��HQWRXUpH�GH�PHV�DGMRLQWV�HW�GH�FRQVHLOOHUV�PXQLFLSDX[�TXL�RQW�SX��FRPPH�PRL��
SUHQGUH�OD�PHVXUH�GH�O¶DPSOHXU�GH�OD�WkFKH�TXL�QRXV�DWWHQG�SRXU�OD�UpDOLVDWLRQ�GX�SURJUDPPH�SRXU�OHTXHO�QRXV�DYRQV�pWp�pOXV��
&
HVW�XQH�WUqV�JUDQGH�UHVSRQVDELOLWp�TXL�P
HVW�GRQQpH�HW�M
HQ�VXLV�SOHLQHPHQW�FRQVFLHQWH� 
 

1RXV�DOORQV�G
DERUG�°XYUHU�VXU�OHV�GRVVLHUV�VXLYDQWV�� 
 

���/H�EXGJHW������WLHQW�FRPSWH�GHV�FKDUJHV�VXSSOpWLYHV�OLpHV�j�OD�FULVH�VDQLWDLUH��DFKDWV�GH�PDVTXHV��SURGXLWV�GpVLQIHFWDQWV��
«�HWF���HW�G
XQH�GRWDWLRQ�JOREDOH��')*��LGHQWLTXH�j�FHOOH�GH������ 
'HSXLV������������GHV�IR\HUV�ILVFDX[�QH�V
DFTXLWWHQW�SOXV�GH�OD�WD[H�G
KDELWDWLRQ��7+��VXU�OHXU�UpVLGHQFH�SULQFLSDOH��(Q������
FH�VHUD��DX�WRXU�GHV������UHVWDQWV� 
/H�JRXYHUQHPHQW�D�GpFLGp�G
XQH�UpIRUPH�GH�OD�ILVFDOLWp�ORFDOH�DILQ�GH�FRPSHQVHU�OD�SHUWH�GH�UHVVRXUFHV�LQGXLWH�SDU�OD� 
VXSSUHVVLRQ�GH�FHWWH�7+���YRLU�WDEOHDX�FL-GHVVRXV� 
 

���$PSOLILHU�O
LQIRUPDWLRQ�DILQ�TXH�FKDTXH�)URQWRQDLV�VRLW�j�OD�IRLV�DX�FHQWUH�GH�QRV�DFWLRQV�HW�DFWHXU�GH�OD�YLH�GH�QRWUH�YLOODJH� 
 

���$JLU�SRXU�OD�VpFXULWp�URXWLqUH��8Q�SURMHW�HVW�HQ�FRXUV���QRXV�DOORQV�UpJXOHU�OD�YLWHVVH� 
 

-
DGUHVVH�XQ�PHVVDJH�GH�VRXWLHQ�j�WRXV�QRV�FRPPHUoDQWV�HW�DUWLVDQV�TXL�VRQW�VL�SUpFLHX[�SRXU�OD�YLH�GH�QRWUH�FRPPXQH�HW�TXL�
RQW�SDVVp�XQH�DQQpH�GLIILFLOH� 
 

-H�VRXKDLWH�UHPHUFLHU�SOXV�SDUWLFXOLqUHPHQW�OHV�SRPSLHUV��OHV�SURIHVVLRQQHOV�GH�VDQWp��QRWUH�PpGHFLQ��QRWUH�SKDUPDFLHQ�HW�QRV�
LQILUPLqUHV�OLEpUDOHV��SRXU�OHXUV�LQYHVWLVVHPHQWV�HW�OHXU�GpYRXHPHQW��ORUV�GH�OD�MRXUQpH�GX����$YULO��*UDFH�j�FH�FHQWUH�GH�YDFFL�
QDWLRQ�pSKpPqUH�RXYHUW�VRXV�OD�GLUHFWLRQ�GH�OD�6',6������SHUVRQQHV�RQW�SX�UHFHYRLU�OH�YDFFLQ�FRQWUH�OD�&29,'-���HW�UHFHYURQW�
OHXU�GHX[LqPH�LQMHFWLRQ�OH����MXLOOHW�SURFKDLQ� 
 

1RV UpIOH[LRQV��QRV�GpFLVLRQV�HW�QRV�DFWLRQV�VHURQW�WRXUQpHV�YHUV�XQ�VHXO�REMHFWLI���OH�ELHQ-rWUH�GH�WRXV��F
HVW FH�TXL�P
DQLPHUD�
DX�FRXUV�GH�FH�PDQGDW� 
 

3UHQH]�VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV� 
 

/H�0DLUH��)UDQoRLVH�%LQLHF� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(Q�FRQFOXVLRQ�SRXU��������� 
-��OH�FRQWULEXDEOH�QH�SDLH�SOXV�GH�WD[H�G
KDELWDWLRQ�HQ������HW�IDLW�XQH�pFRQRPLH�GH��������¼� 
-��OH�FRQWULEXDEOH�SD\HUD�OD�PrPH�VRPPH�VXU�VD�WD[H�IRQFLqUH�VRLW��������¼ 
-��OD�FRPPXQH�QH�SHUoRLW�SOXV�FHWWH�WD[H�G
KDELWDWLRQ�HW�SHUFHYUD�OD�PrPH�VRPPH�TX
HQ������HQ�7)3%�VRLW��������¼� 

 ���1RXYHDX���6XLYH]�O¶DFWXDOLWp�GH�QRWUH�YLOODJH�VXU�OD�
SDJH�)DFHERRN�GH�OD�FRPPXQH�� 
0DLULH�GH�1HXLOO\�6DLQW�)URQW 



/H�6�'�,�6�GH�O¶$LVQH��DYHF�OH�VRXWLHQ�GH�OD�PXQLFLSDOLWp��D�PLV�HQ�SODFH�XQ�FHQWUH�GH�YDFFLQDWLRQ�j�OD�6DOOH�GHV�&KDLV�GH� 
1HXLOO\-6DLQW-)URQW�OH�VDPHGL����$YULO������ 

 /H����PDUV�GHUQLHU��OHV�VDSHXUV-SRPSLHUV�GH�1HXLOO\-6DLQW-)URQW�RQW�PLV�© OHV�
SHWLWV�SODWV�GDQV�OHV�JUDQGV ª��RX�SOXW{W�OHV�ODQFHV�DX�ERXW�GHV�WX\DX[� 
 � 

 (Q�HIIHW��ORUV�GH�OHXUV�HQWUDvQHPHQWV�KHEGRPDGDLUHV��OHV�SRPSLHUV�UpDOLVHQW�
GHV�H[HUFLFHV�VXU�WRXV�OHV�W\SHV�GH�PLVVLRQV�TXL�SHXYHQW�OHXU�rWUH�FRQILpHV�� 
&HWWH�IRLV-FL�O
HQWUDvQHPHQW�SRUWDLW�VXU�XQ�IHX�GH�PDLVRQ�DYHF�YLFWLPH��5DVVXUH]-�
YRXV�LOV�Q
RQW�SDV�UpHOOHPHQW�PLV�OH�IHX�PDLV�VH�VRQW�FRQWHQWpV�G
XQ�DSSDUHLO�j�IX�
PpH�� 
 
 

�*UkFH�j�0DGDPH�OH�0DLUH��OHV�SRPSLHUV�RQW�SX�WUDYDLOOHU�GDQV�GHV�FRQGLWLRQV�
SURFKHV�GH�OD�UpDOLWp���QRXV�FRQILH�OD�VHUJHQWH�%RXUGLQ�RUJDQLVDWULFH�GH�OD�PD�
Q°XYUH�DYHF�O¶DGMXGDQW�*RWKLHUH�� 
 
 

(Q�HIIHW��HX[�VHXOV�FRQQDLVVDLHQW�OHV�OLHX[�j�O
DYDQFH�� 
 
 

'pSDUW�GRQF�GH�OD�FDVHUQH��YHUV���K����GX�FDPLRQ�GH�IHX�XUEDLQ��GH�O
DPEXODQFH�HW�
GX�FKHI�GH�JURXSH�� 
 
 

�$X�WRWDO��QRXV�VRPPHV�WUHL]H�j�UpDOLVHU�GLIIpUHQWHV�PLVVLRQV�VXU�FH�JHQUH�G
LQWHU�
YHQWLRQ���H[SOLTXH�OH�/LHXWHQDQW�0DUWLQH]��FKHI�GX�FHQWUH�GH�VHFRXUV�GH�1HXLOO\-6DLQW
-)URQW�� 

 

/H�MHXGL���PDL�������0��+XEHUW��SUpVLGHQW�GHV�$QFLHQV�&RPEDWWDQWV�GH�1HXLOO\�6DLQW�)URQW��HVW�
DOOp�j�OD�IHUPH�GH�OD�0DOPDLVRQ��j�F{Wp�GX�FKHPLQ�GHV�GDPHV��DYHF�XQ�DQFLHQ�GX��qPH �5(3�
�UpJLPHQW�pWUDQJHU�SDUDFKXWLVWH���VXU�OD�VWqOH�HQ�PpPRLUH�GHV�VROGDWV�GX����5(,�WRPEpV�DX�
FKDPS�G¶KRQQHXU�VXU�FH�SODWHDX�GXUDQW�OD�GHX[LqPH�JXHUUH�PRQGLDOH�  
 

�����VROGDWV��IXUHQW�HQJDJpV�VXU�XQH�RSpUDWLRQ��HW�HQ���MRXUV�������WRPEqUHQW���/HV�����VXUYL�
YDQWV�GH�FHWWH�EDWDLOOH�UHYLHQQHQW�VXU�6RLVVRQV�HW�GpIHQGHQW�OH�SRQW�*DPEHWWD��SXLV�UHYLHQQHQW�
VXU�1HXLOO\-6DLQW-)URQW�SRXU�UHSRXVVHU�OHV�OLJQHV�DOOHPDQGHV�TXL�VH�GLULJHQW�VXU�3DULV ��G
R��OH�
QRP�GH�OD�UXH�GX���qPH�pWUDQJHU�j 1HXLOO\-6DLQW-)URQW�  

'pOLEpUDWLRQV�GHV�FRQVHLOV�PXQLFLSDX[�GX����MDQYLHU������HW�GX����DYULO������� 
 

· 5HFRQGXFWLRQ��HQ�������GH�OD�FRQYHQWLRQ�GH�GpOpJDWLRQ�GH�OD�FRPSpWHQFH�GH�OD�&$5&7�GH�OD�*HVWLRQ�GHV�HDX[�SOXYLDOHV�
XUEDLQHV� 

· 'HPDQGH�GH�VXEYHQWLRQ�'(75�SRXU�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GH�OD�VDOOH�GHV�&KDLV�© F{Wp�UXH ª� 

· 86('$ ��UpQRYDWLRQ�pFODLUDJH�SXEOLF��UHPSODFHPHQW�GHV�ERXOHV�SDU�GHV�OXPLQDLUHV�/('��UpVLGHQFH�GH�OD�*UDQGH�%UX\qUH�
HW�&KHPLQ�GHV�(JODQWLQHV�� 

· &RQYHQWLRQ�G¶DGKpVLRQ�DX�SURJUDPPH�3HWLWHV�9LOOHV�GH�'HPDLQ� 

· 5HFUXWHPHQW�G¶XQ�FKHI�GH�SURMHW�3HWLWHV�9LOOHV�GH�'HPDLQ�ILQDQFp�SDU�O¶(WDW�SRXU������OHV�����UHVWDQWV�j�SDUWDJHU�HQWUH�
)qUH-HQ-7DUGHQRLV��1HXLOO\�6DLQW�)URQW�HW�OD�&$5&7� 

· $GKpVLRQ�j�OD�FRQYHQWLRQ�GH�JURXSHPHQW�GH�FRPPDQGHV�© DVVLVWDQFH�j�OD�SUpSDUDWLRQ�HW�j�OD�SDVVDWLRQ�GHV�PDUFKpV�
G¶DVVXUDQFH ª�HW�© PDUFKpV�G¶DVVXUDQFH ª� 

· %XGJHW�FRPPXQDO� 

 

 

�/H�SUHPLHU�ELQ{PH�D�SRXU�PLVVLRQ�G
HIIHFWXHU�OH�VDXYHWDJH�G
XQH�IHPPH�VH�SUpVHQWDQW�j�OD�IHQrWUH��SHQGDQW�TX
XQH�DXWUH�
pTXLSH�UpDOLVH�O
pWDEOLVVHPHQW�GHV�WX\DX[�SRXU�pWHLQGUH�O
LQFHQGLH��/HV�YLFWLPHV�VRQW�HQVXLWH�pYDFXpHV�YHUV�O
DPEXODQFH�R��
HOOHV�VRQW�SULVHV�HQ�FKDUJH�DYDQW�G¶rWUH�GLULJpHV�YHUV�OH�FHQWUH�KRVSLWDOLHU��� 
 
 &
HVW�DLQVL�TXH�WRXW�O
DSUqV-PLGL�QRXV�DYRQV�SX�YRLU�GHV�SRPSLHUV�HQWUHU�HW�VRUWLU�GH�FHWWH�PDLVRQ��WKpkWUH�G
XQ�HQWUDvQH�
PHQW�DX�IHX��$SSUpFLpH�SDU�WRXV�OHV�SDUWLFLSDQWV��FHWWH�PDQ°XYUH�j�IDLW�O
REMHW�G
XQ�GpEULHILQJ�GHYDQW�OD�PDLULH�� 
&KDFXQ�D�DLQVL�SX�IDLUH�SDUW�GH�VHV�TXHVWLRQV�RX�UHPDUTXHV�VXU�OH�GpURXOHPHQW�� 
 
 
 
 
 

1RXV�UDSSHORQV�TXH�OHV�SRPSLHUV�GH�O
$LVQH�UHFUXWHQW�WRXWH�O
DQQpH�� 
 

-�HQWUH����HW����DQV��LO�HVW�SRVVLEOH�GH�GHYHQLU�MHXQH�VDSHXU-SRPSLHU�HW�GH�FRPPHQFHU�j�DSSUHQGUH�OH�PpWLHU� 
 

-�HQWUH����HW����DQV��YRXV�DXVVL�YRXV�SRXYH]�GHYHQLU�VDSHXU-SRPSLHU�YRORQWDLUH� 
 

-�OH�FHQWUH�GH�VHFRXUV�GH�1HXLOO\-6DLQW-)URQW�UHFUXWH�pJDOHPHQW�GHV�LQILUPLqUHV� 
 

9RXV�SRXYH]�FRQWDFWHU�OH�FHQWUH�GH�VHFRXUV�GH�1HXLOO\�6DLQW�)URQW�DX����������������SRXU�DYRLU�SOXV�GH�UHQVHLJQHPHQWV� 


