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3{OH�G¶(TXLOLEUH�7HUULWRULDO�HW�5XUDO�GX�3D\V�GH�9HUGXQ

6pDQFH�GX����PDUV�����

'pOLEpUDWLRQ�Q�'(B����B��B���

/
DQ�GHX[�PLOOH�YLQJW�GHX[�HW�OH�YLQJW�WURLV�PDUV��j����KHXUHV�����OH�&RQVHLO�6\QGLFDO�GX�3{OH�G
(TXLOLEUH�7HUULWRULDO�HW
5XUDO� GX� 3D\V� GH� 9HUGXQ�� OpJDOHPHQW� FRQYRTXp� HQ� GDWH� GX� ��� PDUV� ������ V¶HVW� UpXQL� HQ� 6DOOH� G
DQLPDWLRQV� j
%UDV�VXU�0HXVH��VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�-XOLHQ�','5<�

2QW�SULV�SDUW�DX�YRWH��
0RQVLHXU� -XOLHQ� ','5<�� 0RQVLHXU� -HDQ�0DULH� $''(1(7�� 0RQVLHXU� $QWRQL� *5,**,2�� 0RQVLHXU� 5pJLV� %52&$5'�
0DGDPH� 'LDQD� 0281=(5�� 0DGDPH� 'RPLQLTXH� $$51,1.� *(0,1(/�� 0RQVLHXU� (ULF� '80217�� 0RQVLHXU� 6pEDVWLHQ
-$'28/�� 0RQVLHXU� $ODLQ� &+$3(�� 0RQVLHXU� -HDQ�0DULH� 0,66/(5�� 0RQVLHXU� -HDQ�3LHUUH� -$81(/�� 0DGDPH� &DWKHULQH
&2//,1(7�-81*��0RQVLHXU�-HDQ�0LFKHO�1,&2/$6��0RQVLHXU�-HDQ�3DXO�&2/,1��0RQVLHXU�3KLOLSSH�&+$5',1��0RQVLHXU
$QGUp�&251(77(

0RQVLHXU�-HDQ�3DXO�&2/,1�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH�

������5pVHDX�/RFDO�GH�0RELOLWp�0HXVLHQ

9X� OD� &RQYHQWLRQ� GH� &RRSpUDWLRQ� HQWUH� OHV� 3(75� PHXVLHQV� SRXU� OH� GpYHORSSHPHQW� GHV� ©�PRELOLWpV
DOWHUQDWLYHV�HQ�0HXVH�ª�DSSURXYpH�OH����GpFHPEUH������
&RQVLGpUDQW� O¶HQJDJHPHQW� GX� WHUULWRLUH� GDQV� OHV� pWXGHV� HW� UHFKHUFKH� GH� VROXWLRQV� FRQWULEXDQW� j� OXWWHU
FRQWUH�O¶DXWRVROLVPH�HW�j�OD�UpGXFWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�
0RQVLHXU�-HDQ�0LFKHO�1,&2/$6��9LFH�3UpVLGHQW�HQ�FKDUJH�GHV�PRELOLWpV��SUpVHQWH�FH�TXL�VXLW��
�/D� ORL� G¶RULHQWDWLRQ� GHV� PRELOLWpV�� SXEOLpH� DX� -RXUQDO� RIILFLHO� OH� ��� GpFHPEUH� ������ WUDQVIRUPH� HQ
SURIRQGHXU�OD�SROLWLTXH�GHV�PRELOLWpV��DYHF�XQ�REMHFWLI�VLPSOH���GHV�WUDQVSRUWV�GX�TXRWLGLHQ�j�OD�IRLV�SOXV
IDFLOHV��PRLQV�FR�WHX[�HW�SOXV�SURSUHV��(OOH�V¶HVW�WUDGXLWH�ORFDOHPHQW�SDU�OD�SULVH�GH�FRPSpWHQFH�PRELOLWp
HQ�PDUV������GH�����GHV�(3&,�PHXVLHQV�GpFOLQpH�GDQV�OHV�PLVVLRQV�FRQILpHV�DX[�3(75�
'HSXLV� OH�GpEXW�GH� O¶DQQpH�������SOXVLHXUV�FULVHV��TX¶HOOH�VRLW�VDQLWDLUH�RX�JpRSROLWLTXH��ERXOHYHUVHQW� OD
YLH�HW�OHV�FRPSRUWHPHQWV�GHV�IUDQoDLV��3DU�HIIHW�LQGLUHFW��HOOHV�HQWUDLQHQW�GHV�HIIHWV�SRVLWLIV�HQ�PDWLqUH�GH
PRELOLWp��QRWDPPHQW�HQ�YXH�GH�IDLUH�pYROXHU�PDVVLYHPHQW�HW�UDSLGHPHQW�OHV�SUDWLTXHV�

'H�FH�IDLW��OHV�3(75�PHXVLHQV��3D\V�GH�9HUGXQ��&°XU�GH�/RUUDLQH�HW�3D\V�%DUURLV���GDQV�OH�FDGUH�GH�OD
FRRSpUDWLRQ� LQWHU�3(75��SURSRVHQW�GH�GpSOR\HU�XQ�UpVHDX� ORFDO�GH�PRELOLWp�GXUDEOH�YLVDQW�j�IDFLOLWHU� OHV
GpSODFHPHQWV�DX�VHLQ�GX�WHUULWRLUH�

�� 5pVHDX�ORFDO�GH�PRELOLWp�GXUDEOH��5/0'�

2EMHFWLI

3DU�OD�PLVH�HQ�SODFH�GH�FH�UpVHDX��OD�YRORQWp�GH�GpSOR\HU�XQ�RXWLO�FRPPXQ�DX[���3(75�SHUPHWWDQW�DX[
KDELWDQWV� GHV� ��� (3&,� PHPEUHV� GH� EpQpILFLHU� G¶XQ� SDQHO� GH� VROXWLRQV� GH� PRELOLWp� YLVDQW� j� VRUWLU� GH
O¶DXWRVROLVPH�HW�GH�SHUPHWWUH�j�FKDFXQ�GH�UpDOLVHU�TXHOTXHV�pFRQRPLHV�VXU�VHV�WUDMHWV�GX�TXRWLGLHQ�

3RXU�DVVXUHU�VD�SOHLQH�UpXVVLWH�� LO�VHPEOH�LQGLVSHQVDEOH�GH�V¶DSSX\HU�VXU�OHV�FROOHFWLYLWpV�GH�SUR[LPLWp�j
VDYRLU�OHV�PDLULHV��&HOD�SHUPHWWUD�GH�UHQIRUFHU�O¶DQFUDJH�WHUULWRULDO�GX�SURMHW�HW�OD�GpPRFUDWLH�ORFDOH�WRXW
HQ�RIIUDQW�XQH�JDUDQWLH�GH�VpFXULVDWLRQ�GX�GLVSRVLWLI�

/¶HQMHX�PDMHXU�GH� FH�GLVSRVLWLI� HVW� GH� UHQIRUFHU� OH� OLHQ� VRFLDO� HQWUH� OHV�KDELWDQWV� HQ� IDLVDQW� DSSHO� j� OD
VROLGDULWp�HW�OD�FRPPXQDXWp�TXL�VRQW�GHV�YDOHXUV�IRQGDPHQWDOHV�GH�OD�UXUDOLWp��/H�5/0'�YLVH�OD�PLVH�HQ
UHODWLRQ�GLUHFW�GHV�KDELWDQWV�SRXU�IDFLOLWHU�OHXUV�GpSODFHPHQWV�VXU�OH�WHUULWRLUH�

,GHQWLILFDWLRQ�GX�UpVHDX

/D�SUHPLqUH�pWDSH�HVW�GH�GpILQLU�SRXU�FH�5/0'�XQ�QRP�HW�XQH�LGHQWLWp�YLVXHOOH��&HOD�SHUPHWWUD�j�FKDFXQ
G¶LGHQWLILHU�OH�UpVHDX�DX�WHUULWRLUH�PHXVLHQ�HW�VXUWRXW�GH�VH�O¶DSSURSULHU�SOHLQHPHQW�

1RXV� WUDYDLOOHURQV� HQVXLWH� j� OD� FUpDWLRQ� G¶XQ� NLW� GH� UHFRQQDLVVDQFH� TXL� VHUD� GLVWULEXp� JUDWXLWHPHQW� j
FKDTXH�PHPEUH�GX� UpVHDX�� ,O� VHUD� FRPSRVp� HVVHQWLHOOHPHQW� G¶XQH� FDUWH� GH�PHPEUH�� G¶XQ� DXWRFROODQW
SRXU�VRQ�YpKLFXOH��G¶XQ�EUDVVDUG�UpIOpFKLVVDQW��G¶XQH�DUGRLVH��GH�GLIIpUHQWV�VXSSRUWV�GH�FRPPXQLFDWLRQ�

1RPEUH�GH�GpOpJXpV�����
4XRUXP�����
9RWDQWV������GRQW���VXSSOpDQWV
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/¶REMHFWLI� HVW� TXH� FKDTXH� PHPEUH� SXLVVH� VH� UHFRQQDvWUH� DX� VHLQ� PrPH� GX� UpVHDX� HW� HQJDJHU� VHV
GpSODFHPHQWV�HQ�WRXWH�FRQILDQFH�

,QVFULSWLRQ�DX�UpVHDX

/HV�FRPPXQHV��SDU�OHXU�VHFUpWDULDW��DLQVL�TXH�OHV�0DLVRQV�)UDQFH�6HUYLFHV�VHURQW�GLUHFWHPHQW�DVVRFLpHV
SRXU� HQUHJLVWUHU� OHV� LQVFULSWLRQV� DX� UpVHDX� �IRUPXODLUH� G¶LQVFULSWLRQ�� FRQGLWLRQV� JpQpUDOHV� G¶XWLOLVDWLRQ�
SLqFHV�MXVWLILFDWLYHV��HWF���HW�GLVWULEXHU�OHV�NLWV�GH�UHFRQQDLVVDQFH�DYHF�O¶DWWULEXWLRQ�G¶XQ�LGHQWLILDQW�XQLTXH�
/D�YRORQWp�HVW�TXH�O¶LQVFULSWLRQ�SXLVVH�VH�IDLUH�GDQV�Q¶LPSRUWH�TXHOOH�FRPPXQH�GX�WHUULWRLUH�

4XHO� TXH� VRLW� O¶RIIUH� GH�PRELOLWp� FLEOpH� SDU� O¶XVDJHU�� QRXV� O¶LQFLWHURQV� j� V¶LQVFULUH� GH�PDQLqUH� IRUPHOOH
DXSUqV�GH�OD�FROOHFWLYLWp�HW�FH�JUDWXLWHPHQW��/¶DWWULEXWLRQ�G¶XQ�NLW�GH�UHFRQQDLVVDQFH�SHUPHWWUD�GH�UHQGUH
FRQFUHW�OH�VHQWLPHQW�G¶DSSDUWHQDQFH�DX�UpVHDX��&HOD�SHUPHWWUD�pJDOHPHQW�j�OD�FROOHFWLYLWp�GH�SRXVVHU�GH
O¶LQIRUPDWLRQ� VXU� OHV�PRELOLWpV� YHUV� OHV�PHPEUHV�HW�GH� OHXU�RXYULU� O¶DFFqV�HQ�H[FOXVLYLWp�DX[�GLIIpUHQWHV
VROXWLRQV�TXL�YLHQGURQW�SURJUHVVLYHPHQW�DQLPHU�OH�GLVSRVLWLI�

0DWpULDOLVDWLRQ�GX�UpVHDX�

$ILQ�IDFLOLWHU�OD�PLVH�HQ�UHODWLRQ�HQWUH�OHV�FRQGXFWHXUV�HW�OHV�YR\DJHXUV��OD�FRRUGLQDWLRQ�GHV�3(75�HQYLVDJH
GH�GpSOR\HU�GHV�SRLQWV�GH�UHQFRQWUH�GH�PRELOLWp�ORFDOH��DX�VHLQ�GH�WRXWHV�OHV�FRPPXQHV��PDWpULDOLVpV�SDU
GHV� SDQQHDX[� UHSUHQDQW� O¶LGHQWLWp� YLVXHOOH� �ORJR�� GX� UpVHDX�� ,O� HVW� SURSRVp� TXH� OD� SURGXFWLRQ� GH� FHV
SDQQHDX[�VRLW�SULVH�HQ�FKDUJH�SDU�OHV�3(75��,OV�VHURQW�HQVXLWH�FRQILpV�DX[�FRPPXQHV�TXL�V¶DVVXUHURQW�GH
OHXU�LQVWDOODWLRQ�HW�GH�OHXU�HQWUHWLHQ�

$ILQ� GH� GpWHUPLQHU� OD� ORFDOLVDWLRQ� GH� FHV� SRLQWV� GH� UHQFRQWUH�� XQ� WUDYDLO� GH� FRQFHUWDWLRQ� DYHF� OHV
FRPPXQHV�GX�WHUULWRLUH�VHUD�PLV�HQ�SODFH��,O�FRQYLHQGUD�GH�SUHQGUH�HQ�FRPSWH�O¶H[LVWDQW�

&HV� SRLQWV� GH� UHQFRQWUH� SRXUURQW� rWUH� DPHQpV� j� pYROXHU� YHUV� GHV� Q°XGV� PXOWLPRGDX[� LQWpJUDQW
QRWDPPHQW�XQH�LQIRUPDWLRQ�PXOWLPRGDOH�FRPSOqWH��GHV�SODFHV�GH�VWDWLRQQHPHQW�SRXU�OH�FRYRLWXUDJH��GHV
HPSODFHPHQWV�VpFXULVpV�SRXU�OHV�YpORV��GH�ERUQHV�GH�UHFKDUJH�SRXU�OHV�YpKLFXOHV�pOHFWULTXHV��HWF�

&RPPXQLFDWLRQ�

'qV�OD�PLVH�HQ�SODFH�GX�SURMHW��LO�HVW�HVVHQWLHO�GH�FRPPXQLTXHU�DXSUqV�GHV�FLWR\HQV�PHXVLHQV�SRXU�OHV
PRELOLVHU�GDQV�OD�GpPDUFKH��OHV�LQIRUPHU�GH�O¶DYDQFHPHQW�HW�OHXU�IDLUH�FRQQDvWUH�OH�UpVHDX�HW�VHV�VHUYLFHV
DVVRFLpV��SUpFLVpV�FL�DSUqV��,O�FRQYLHQW�G¶LQVLVWHU�VXU�OD�QpFHVVLWp�G¶LQWpJUHU�OH�UpVHDX�JUkFH�j�VHV�EpQpILFHV
GLUHFWV�

/HV�RXWLOV�SUpFLVpV�DXSDUDYDQW��QRWDPPHQW� OH�NLW�GH� UHFRQQDLVVDQFH�HW� OD�PDWpULDOLVDWLRQ�GHV�SRLQWV�GH
UHQFRQWUHV�� SHUPHWWHQW� pJDOHPHQW� GH� YDORULVHU� VXU� OH� WHUUDLQ� O¶H[LVWHQFH� GX� UpVHDX�� /H� GpSORLHPHQW� HQ
SUR[LPLWp�DX�VHLQ�GHV�PXQLFLSDOLWpV�DLQVL�TXH�OH�ERXFKH�j�RUHLOOHV�GRLW�SHUPHWWUH�GH�GHQVLILHU�OH�QRPEUH
G¶XVDJHUV�� 8QH� FRPPXQLFDWLRQ� VSpFLILTXH� SRXUUD� DXVVL� rWUH�PLVH� HQ� SODFH� DXSUqV� GHV� HQWUHSULVHV� DILQ
TX¶HOOH�UHOD\H�O¶H[LVWHQFH�GX�UpVHDX�YHUV�OHXUV�VDODULpV�

(QILQ��XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�PRELOLWp�VHUD�GpFOLQpH�JOREDOHPHQW�VXU�OH�WHUULWRLUH�SDU��
� XQH�FDPSDJQH�GH�SXEOLFLWp�FODVVLTXH��IO\HUV��DIILFKHV��SUHVVH�HWF���HW�QXPpULTXH��
� O¶RUJDQLVDWLRQ�G¶pYqQHPHQWV�OLpV�DX[�VROXWLRQV�SURSRVpHV�DX�VHLQ�GX�UpVHDX�ORFDO�

3DU�OD�VXLWH��XQ�WUDYDLO�HQ�SDUWHQDULDW�DYHF�OD�5pJLRQ�*UDQG�(VW�VHUD�HQWUHSULV�DILQ�TXH�OHV�RIIUHV�PLVHV�HQ
SODFH�GDQV�OH�FDGUH�GH�QRWUH�5/0'�VRLHQW�YLVLEOHV�HW�DFFHVVLEOHV�GHSXLV�OD�SODWHIRUPH�)OXR�*UDQG�(VW�

2UJDQLVDWLRQ

/H�5/0'�VH�YHXW�XQ�RXWLO�VRXSOH�HW�JUDWXLW�TXL�FRPSLOH�GLIIpUHQWHV�RIIUHV�GH�PRELOLWp�SRXYDQW�pJDOHPHQW
rWUH�XWLOLVpHV�GH�PDQLqUH�LQGpSHQGDQWH�HQ�IRQFWLRQ�GHV�EHVRLQV��/HV�SUHPLqUHV�VRQW�GpWDLOOpHV�FL�DSUqV�

,O�VHUD�DQLPp�GDQV�OH�FDGUH�GH�OD�FRRUGLQDWLRQ�LQWHU�3(75�SDU�O¶DPEDVVDGULFH�GHV�PRELOLWpV�GXUDEOH�j�OD
IRLV�DXSUqV�GHV�FRPPXQHV�PDLV�pJDOHPHQW�GHV�XVDJHUV�

'¶XQ�SRLQW�GH�YXH�DGPLQLVWUDWLI��GDQV�OD�FRQWLQXLWp�GH�O¶DFFRUG�GH�FRRSpUDWLRQ�LQWHU�3(75��OH�3(75�GX�3D\V
%DUURLV�GHYUDLW�rWUH�FKHI�GH�ILOH�GH�O¶DFWLRQ��,O�SLORWHUD�GRQF�OHV�FRPPDQGHV�OLpHV�j�VD�PLVH�HQ�°XYUH��,O
DVVXUHUD� pJDOHPHQW� OH� OLHQ� DYHF� OHV� GHX[� DXWUHV� 3(75� SDUWHQDLUHV� HQ� YHLOODQW� j� ELHQ� OHV� DVVRFLHU� DX[
WUDYDX[�
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/HV�PRGDOLWpV�WHFKQLTXHV�HW�ILQDQFLqUHV�GX�SDUWHQDULDW�VHURQW�SUpFLVpHV�XOWpULHXUHPHQW�GDQV�XQ�DYHQDQW�j
OD�FRQYHQWLRQ�GH�OD�FRRSpUDWLRQ�LQWHU�3(75�VSpFLILTXH�j�FH�SURMHW�

�� $XWR�VWRS�RUJDQLVp

3UHPLqUH�RIIUH� LQWpJUpH�DX�UpVHDX�� OH�SURMHW�G¶DXWR�VWRS�RUJDQLVp�V
DSSXLH�VXU� OD�PpWKRGH�WUDGLWLRQQHOOH
GH�O¶DXWR�VWRS��GLWH�GX�SRXFH��XVLWpH�GHSXLV�GH�QRPEUHXVHV�GpFHQQLHV�HW�TXL�D�SHUGX�SURJUHVVLYHPHQW�GH
VRQ�XVDJH�QRWDPPHQW�HQ�UDLVRQ�GH�VHV�FRQGLWLRQV�GH�VpFXULWp�� ,O�VXIILW�GH�VRUWLU�GH�FKH]�VRL�� WHQGUH� OH
SRXFH�DX�ERUG�GH�OD�URXWH�HW�DWWHQGUH�TX¶XQ�FRQGXFWHXU�V¶DUUrWH��/¶LGpDO�HVW�pYLGHPPHQW�GH�SUpFLVHU�VD
GHVWLQDWLRQ�VXU�XQ�VXSSRUW�YLVXHO��,O�V¶DJLW�G¶XQ�PRGH�GH�WUDQVSRUW�VSRQWDQp�HW�JUDWXLW�TXL�UHSRVH�VXU�OD
VROLGDULWp�HQWUH�OHV�FLWR\HQV�

,QWpJUHU�FHWWH�VROXWLRQ�DX�5/0'�SHUPHW�GH�UHQIRUFHU�OD�VpFXULWp�GX�GLVSRVLWLI�WUDGLWLRQQHO�G¶DXWR�VWRS�SDU
O¶DSSDUWHQDQFH�GHV�FRQGXFWHXUV�HW�GHV�YR\DJHXUV�j�FH�UpVHDX�FRPPXQ��0rPH�VL�FH�GLVSRVLWLI�FLEOH�WRXV
OHV�SXEOLFV�� LO�YLVH�HQ�SULRULWp�OHV�SHUVRQQHV�HQ�GLIILFXOWp�GH�PRELOLWp�LQGLYLGXHOOH��SULQFLSDOHPHQW�OHV�SOXV
MHXQHV�SRXU� OHXUV�DFWLYLWpV�GH� ORLVLUV�QH�QpFHVVLWDQW�SDV�G¶REOLJDWLRQ�GH� UHVSHFW�GHV�KRUDLUHV��GDQV�GHV
VHFWHXUV�SHX�RX�SDV�GHVVHUYLV�SDU�GHV�VROXWLRQV�GH�PRELOLWp�FROOHFWLYH��/¶H[SpULHQFH�PRQWUH�TX¶HQ�]RQH
UXUDOH�F¶HVW�XQ�GLVSRVLWLI�SOXW{W�DGDSWp�HW�IUpTXHQWp�

'H� FH� IDLW�� OH� 3(75� GX� 3D\V� GH� 9HUGXQ� HW� VHV� SDUWHQDLUHV� SURSRVHQW� G¶LQWpJUHU� FH� GLVSRVLWLI� GqV� OH
ODQFHPHQW�GX�5/0'�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�PHXVLHQ�

�� &RYRLWXUDJH

/D�UpIOH[LRQ�VXU�OH�SURJUDPPH�$FR7(�Q¶D\DQW�SDV�DERXWL��G¶DXWUHV�VROXWLRQV�SOXV�OpJqUHV�RQW�pWp�pWXGLpHV�
,O� DSSDUDvW� GqV� ORUV� TXH� OH� 3(75� GX� 3D\V� %DUURLV� D� PLV� HQ� SODFH� GqV� ����� XQH� FRPPXQDXWp� GH
FRYRLWXUDJH�VXU�OD�SODWHIRUPH�0RELFRRS���&HWWH�FRPPXQDXWp�HVW�XQ�UHJURXSHPHQW�G¶LQVFULWV�IDFLOLWDQW�OD
PLVH�HQ�UHODWLRQ�GHV�FRYRLWXUHXUV�j�O¶pFKHOOH�GX�3D\V�%DUURLV�

8QH�FRPPXQDXWp�GH�FRYRLWXUDJH�SHUPHW�QRWDPPHQW��
� j�VHV�PHPEUHV�G¶pFKDQJHU�HW�GH�FRYRLWXUHU�HQVHPEOH��
� GH�IDFLOLWHU�OD�PLVH�HQ�UHODWLRQ�GHV�FRYRLWXUHXUV�HQ�DXJPHQWDQW�OD�FRQILDQFH�HQWUH�PHPEUHV��
� GH�GLVSRVHU�G¶XQ�ZLGJHW�SHUVRQQDOLVp�j� LQVWDOOHU�SDU�H[HPSOH�VXU�XQ� LQWUDQHW�HW�RX�XQH�SDJH

ZHE��
� GH� GLVSRVHU�� SRXU� OH� FUpDWHXU� GH� OD� FRPPXQDXWp�� GH� VWDWLVWLTXHV� VXU� OHV� LQVFULWV� HW� OHV

FRYRLWXUHXUV�GH�VD�FRPPXQDXWp�

,O� FRQYLHQW� G¶RIIULU� UDSLGHPHQW� DX[� DGPLQLVWUpV� GX� WHUULWRLUH� XQH� VROXWLRQ� DOWHUQDWLYH� j� OD� YRLWXUH
LQGLYLGXHOOH�OHXU�SHUPHWWDQW�GH�IDLUH�GHV�pFRQRPLHV�ILQDQFLqUHV�QRQ�QpJOLJHDEOHV�VXU�OHXUV�GpSODFHPHQWV
GX�TXRWLGLHQ��'¶XQ�FRPPXQ�DFFRUG�DX�VHLQ�GH� OD�FRRUGLQDWLRQ�GHV���3(75�PHXVLHQV�� WRXV� OHV�XVDJHUV
LQWpUHVVpV� SDU� O¶DSSDUWHQDQFH� j� OD� FRPPXQDXWp�PRELFRRS� GX� 3D\V� %DUURLV� SHXYHQW� GqV� j� SUpVHQW� V¶\
LQVFULUH�

/¶REMHFWLI�HVW�TX¶j�WHUPH�FHW�RXWLO�VRLW� LQWpJUp�DX�5/0'�HW�GRQF�WUDQVSRVp�j� O¶pFKHOOH�GH� OD�FRRSpUDWLRQ
LQWHU�3(75�PHXVLHQV�

�� $SSHO�j�0DQLIHVWDWLRQ�G¶,QWpUrW��$0,��7HUULWRLUHV�GH�1RXYHOOHV�0RELOLWpV�'XUDEOHV��7(102'�

/D�VL[LqPH�pGLWLRQ�GH�O¶$0,�7(102'�YLVH�j�DFFRPSDJQHU�OHV�FROOHFWLYLWpV�HW�OHV�DFWHXUV�HQJDJpV�GDQV�OD
UpDOLVDWLRQ�GH�SURMHWV�GHVWLQpV�j�DPpOLRUHU�OHV�PRELOLWpV�HQ�V¶DUWLFXODQW�DXWRXU�GH�GHX[�D[HV��

x $[H����� >DFFXOWXUHU@��PXWXDOLVHU��GpSOR\HU�SRXU�XQH�PRELOLWp�GXUDEOH�HW� VROLGDLUH� VXU� WRXV� OHV
WHUULWRLUHV�SpULXUEDLQV�HW�SHX�GHQVHV

x $[H����� ,QQRYHU�� H[SpULPHQWHU�HW� pYDOXHU�GHV� VROXWLRQV�� VHUYLFHV� GH�PRELOLWp�� GpPRELOLWp� GHV
ELHQV�HW�GHV�SHUVRQQHV

&HW�DFFRPSDJQHPHQW�YLVH�HVVHQWLHOOHPHQW�OD�UHFKHUFKH�GH�V\QHUJLHV�HQWUH�OHV�WHUULWRLUHV�UXUDX[��,O�SUHQG
OD�IRUPH�G¶XQ�VRXWLHQ�ILQDQFLHU�PDLV�pJDOHPHQW�G¶XQ�DSSXL�WHFKQLTXH�j�O¶pODERUDWLRQ�HW�j�OD�PLVH�HQ�°XYUH
GX�SURMHW�

/HV�SURMHWV�ODXUpDWV�SRXUURQW�IDLUH�O¶REMHW�G¶XQ�VRXWLHQ�ILQDQFLHU�GH�O¶$'(0(�j�KDXWHXU�PD[LPDOH�GH�����
GHV�FR�WV�pOLJLEOHV�GDQV�OD�OLPLWH�G¶XQ�PRQWDQW�PD[LPDO�GH���������¼�
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�

/H�SUpVHQW�SURMHW�GH�5/0'�GH�OD�FRRUGLQDWLRQ�GHV���3(75�PHXVLHQV�SHXW�V¶LQVFULUH�GDQV�FHW�$0,��,O�HVW
GRQF� SURSRVp� G¶\� SUpVHQWHU� VXFFLQFWHPHQW� FHWWH� DFWLRQ� SRXU� OH� ���PDUV� SURFKDLQ� SXLV� G¶HQYLVDJHU� XQ
GRVVLHU�SOXV�FRPSOHW��SUpSDUp�DYHF�OH�VRXWLHQ�WHFKQLTXH�GHV�VHUYLFHV�GH�O¶$'(0(��SRXU�OH����PDL������

&RPPH� pYRTXp� SUpFpGHPPHQW�� GDQV� OD� FRQWLQXLWp� GH� O¶DFFRUG� GH� FRRSpUDWLRQ� LQWHU�3(75�� OH� 3(75� GX
3D\V� %DUURLV� GHYUDLW� SRUWHU� FH� GRVVLHU� DX� QRP� GH� OD� FRRUGLQDWLRQ� LQWHU�3(75�� /HV� PRGDOLWpV
RUJDQLVDWLRQQHOOHV� GX� SDUWHQDULDW� IHURQW� O¶REMHW�� VL� OH� GRVVLHU� HVW� UHWHQX� j� O¶$0,�� G¶XQ� DYHQDQW� j� OD
FRQYHQWLRQ� GH� OD� FRRSpUDWLRQ� LQWHU�3(75� VSpFLILTXH� j� FH� SURMHW�� &HOXL�FL� SUpFLVHUD� QRWDPPHQW� OD
UpSDUWLWLRQ�GX�UHVWH�j�FKDUJH�ILQDQFLHU�HQWUH�OHV�GLIIpUHQWHV�VWUXFWXUHV�

/H�SODQ�GH�ILQDQFHPHQW�SUpYLVLRQQHO�JOREDO�GH�O¶RSpUDWLRQ�V¶pWDEOLW�FRPPH�VXLW��
'(3(16(6�35(9,6,211(//(6 ),1$1&(0(176�35(9,6,211(/6
1DWXUH�GHV�GpSHQVHV 0RQWDQWV )LQDQFHXUV�SUHVVHQWLV

HW��RX�VROOLFLWpV
$LGHV

VROOLFLWpHV
�

VROOLFL
Wp

,GHQWLWp�JUDSKLTXH�GX�5/0' ������¼ $0,�7(102' �������¼ ����
&RPPXQLFDWLRQ ������¼

.LW�GH�UHFRQQDLVVDQFH �������¼ $XWRILQDQFHPHQW�3(75 �������¼ ����
0DWpULDOLVDWLRQ�GHV�SRLQWV�GH�UHQFRQWUH �������¼

&RPPXQDXWp�GH�FRYRLWXUDJH ������¼
)UDLV�DPEDVVDGULFH�GHV�PRELOLWpV�GXUDEOHV ������¼

727$/
GHV�GpSHQVHV�SUpYXHV

�������¼ 727$/
GHV�ILQDQFHPHQWV�SUpYXV

�������¼ �����

3RXU�PHWWUH�HQ�°XYUH�FH�GLVSRVLWLI��LO�YRXV�HVW�GHPDQGp�GH�ELHQ�YRXORLU��
x $&7(5�OH�GpSORLHPHQW�G¶XQ�UpVHDX�ORFDO�GH�PRELOLWp�GXUDEOH�RUJDQLVp�FRPPH�pYRTXp�FL�DYDQW

HW�LQWpJUDQW�OHV�RIIUHV�GH�FRYRLWXUDJH�HW�G¶DXWR�VWRS�WHOOHV�TXH�SURSRVpHV�
x '(6,*1(5�OH�3(75�GX�3D\V�%DUURLV�FRPPH�FKHI�GH�ILOH�GX�UpVHDX�ORFDO�GH�PRELOLWp�GXUDEOH�
x $8725,6(5� OH� 3UpVLGHQW� j� QpJRFLHU� HW� VLJQHU� O¶DYHQDQW� j� OD� FRQYHQWLRQ� GH� OD� FRRSpUDWLRQ

LQWHU�3(75�DYHF�OHV�PHPEUHV�
x 9$/,'(5�OH�SODQ�GH�ILQDQFHPHQW�SUpVHQWp�FL�GHVVXV�
x $8725,6(5�OH�3UpVLGHQW�j�VROOLFLWHU�OHV�GLIIpUHQWV�ILQDQFHPHQWV�SRVVLEOHV�SRXU�FHWWH�RSpUDWLRQ�

QRWDPPHQW�SDU�OH�GpS{W�G¶XQH�FDQGLGDWXUH�j�O¶$0,�7(102'�SURSRVp�SDU�O¶$'(0(�
x 35(92,5�G¶LQVFULUH�DX�EXGJHW�OHV�FUpGLWV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GX�SURMHW�
x $8725,6(5� OH� 3UpVLGHQW� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHODWLIV� j� OD�PLVH� HQ�°XYUH� GH� FHWWH

DFWLRQ��

(QWHQGX�O
H[SRVp�TXL�SUpFqGH�

$SUqV�HQ�DYRLU�GpOLEpUp�j�O
XQDQLPLWp��OH�&RQVHLO�6\QGLFDO

$&7( OH�GpSORLHPHQW�G¶XQ�UpVHDX�ORFDO�GH�PRELOLWp�GXUDEOH�RUJDQLVp�FRPPH�pYRTXp�FL�DYDQW�HW�LQWpJUDQW
OHV�RIIUHV�GH�FRYRLWXUDJH�HW�G¶DXWR�VWRS�WHOOHV�TXH�SURSRVpHV�

'(6,*1( OH�3(75�GX�3D\V�%DUURLV�FRPPH�FKHI�GH�ILOH�GX�UpVHDX�ORFDO�GH�PRELOLWp�GXUDEOH�

$8725,6( OH�3UpVLGHQW�j�QpJRFLHU�HW�VLJQHU�O¶DYHQDQW�j�OD�FRQYHQWLRQ�GH�OD�FRRSpUDWLRQ�LQWHU�3(75�DYHF
OHV�PHPEUHV�

9$/,'(�OH�SODQ�GH�ILQDQFHPHQW�SUpVHQWp�FL�GHVVXV�

$8725,6( OH� 3UpVLGHQW� j� VROOLFLWHU� OHV� GLIIpUHQWV� ILQDQFHPHQWV� SRVVLEOHV� SRXU� FHWWH� RSpUDWLRQ�
QRWDPPHQW�SDU�OH�GpS{W�G¶XQH�FDQGLGDWXUH�j�O¶$0,�7(102'�SURSRVp�SDU�O¶$'(0(�

35(92,7 G¶LQVFULUH�DX�EXGJHW�OHV�FUpGLWV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GX�SURMHW�

$8725,6( OH�3UpVLGHQW�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHODWLIV�j�OD�PLVH�HQ�°XYUH�GH�FHWWH�DFWLRQ�
/H�3UpVLGHQW�

-XOLHQ�','5<

2QW�GpOLEpUp�HQ�VpDQFH�OHV�MRXU��PRLV�HW�DQ�VXVGLWV�

2QW�VLJQp�DX�UHJLVWUH�WRXV�OHV�PHPEUHV�SUpVHQWV�

3RXU�FRSLH�FHUWLILpH�FRQIRUPH�SDU�OH�3UpVLGHQW�
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