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&
HVW�DYHF�SODLVLU�TXH�3+,/$3267(/�$TXLWDLQH�
YRXV�DFFXHLOOH�DX�FHQWUH�$]XUHYD�GH�/DFDQDX�
DX� PLOLHX� GHV� SLQV�� DX� ERUG� GX� ODF� HW� j�
TXHOTXHV�HQFDEOXUHV�GH�O
RFpDQ�� 
&HUWDLQV�SDUPL�OHV�SOXV�DQFLHQV�HW�SOXV�ILGqOHV�
GH� 3+,/$3267(/� RQW� GpMj� HX� O
RFFDVLRQ� GH�
VpMRXUQHU�GDQV�FH�FHQWUH�GH�YDFDQFHV��&
pWDLW�
DX�VLqFOH�GHUQLHU�GpMj��HQ�������SXLV�HQ� O¶DQ�
������ 
/
pTXLSH� GH� 3+,/$3267(/� $TXLWDLQH�� TXH�
M
DXUDL� O
RFFDVLRQ� GH� YRXV� SUpVHQWHU�� D�
DSSRUWp�VRQ�FRQFRXUV�j�QRV� LQVWDQFHV�QDWLRQDOHV�SRXU�SUpSDUHU�
GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�FHWWH���H�DVVHPEOpH�JpQpUDOH��(OOH�
GHPHXUH� VXU� OH� SRQW�GXUDQW� FHV� WURLV� MRXUV�� HW� GLVSRQLEOH�SRXU�
UHQGUH�OH�SOXV�DJUpDEOH�SRVVLEOH�YRWUH�VpMRXU�HQ�*LURQGH�� 
/HV� DFFRPSDJQDWHXUV� LURQW� SDVVHU� XQH� MRXUQpH� j� %RUGHDX[�
SHQGDQW�OD�MRXUQpH�VWXGLHXVH�GHV�GpOpJXpV��(W�OH�VDPHGL�DSUqV-
PLGL� QRXV� LURQV� WRXV� DSSUpFLHU� OHV� FKDUPHV� HW� OD� EHDXWp� GX�
%DVVLQ�G
$UFDFKRQ� 
%RQ�VpMRXU�j�/DFDQDX��TXL�DPELWLRQQH�G
rWUH� OD�FDSLWDOH�GX�VXUI�
SRXU�OHV�-2�GH��������(W�ERQQH�$*�j�WRXV�HW�WRXWHV� 

�0LFKHO�%$%/27 
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1RXV� YRLFL� UpXQLV� SRXU� QRWUH� ��H� DVVHPEOpH�
JpQpUDOH�� SRXU� OD� WURLVLqPH� IRLV� VXU� OD� F{WH�
JLURQGLQH�j�/DFDQDX��/D�VDEOH�� O¶RFpDQ�� OH�VXUI�� OD�
IRUrW«���TXHOOH�DIILFKH�GH�UrYH��DYHF�FHWWH�VXSHUEH�
/LVD�HW�FHV�VRXYHQLUV�TXL�LQFLWHQW�j�OD�GpWHQWH��DX[�
YDFDQFHV��HQ�FH�SULQWHPSV�TXL�QRXV�WHQG�OHV�EUDV« 
0DLV� QRXV� VRPPHV�� GLULJHDQWV� QDWLRQDX[� HW�
UpJLRQDX[�� GpOpJXpV� GH� QRV� DVVRFLDWLRQV�� DYDQW�
WRXW� SUpVHQWV� SRXU� FH� UHQGH]-YRXV� DQQXHO��
HVVHQWLHO� j� OD�YLH�GH�QRWUH�DVVRFLDWLRQ��/¶RFFDVLRQ�
GH�IDLUH�OH�SRLQW�VXU�QRV�DFWLYLWpV��QRV�VHUYLFHV��QRV�
FRPSWHV��QRV�HIIHFWLIV��QRV�SURMHWV��HW�QRWUH�DYHQLU��GDQV�XQ�FRQWH[WH�GH�
FKDQJHPHQW� FURLVVDQW� HW� GH� SOXV� HQ� SOXV� UDSLGH�� 6R\RQV� LPDJLQDWLIV��
DPELWLHX[�� HW� RSWLPLVWHV�� &DU� VL� O¶pYROXWLRQ� GH� SOXV� HQ� SOXV� UDSLGH� GH�
QRWUH� VRFLpWp� HW� GH� QRWUH� ORLVLU� QRXV� SHUWXUEH� HW� QRXV� LQTXLqWH��
OpJLWLPHPHQW� G¶DLOOHXUV�� F¶HVW� HQ� LQQRYDQW� TXH� QRXV� IHURQV� YLYUH� OD�
SKLODWpOLH�GH�GHPDLQ� 
-H� UHPHUFLH� 0LFKHO� %DEORW� HW� WRXWH� O¶pTXLSH� DTXLWDLQH� SRXU� FH� WUDYDLO��
LQJUDW�PDLV� LQGLVSHQVDEOH�� GH� SUpSDUDWLRQ� GH� O¶$*� HW� GH� VHV�PRPHQWV�
IHVWLIV�HW�GH�UHQFRQWUH��3URILWH]-ELHQ�GH�FHV�MRXUQpHV�SRXU�YRXV�WURXYHU��
YRXV�UHWURXYHU��pFKDQJHU��j�OD�ERXUVH��DX�EDU��R��YRXV�YRXOH] ����IDLUH�
YLYUH�GDQV�OH�SDUWDJH�QRWUH�SDVVLRQ�GH�OD�FROOHFWLRQ ��VDFKRQV�GRQQHU�GH�
QRWUH�ORLVLU�XQH�LPDJH�DXWUH�TXH�FHOOH�GX�FROOHFWLRQQHXU�VROLWDLUH�� 
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)UDQoRLV�0(11(66,(=��SUpVLGHQW�JpQpUDO� 
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$�OD�6DLQW�-XOHV� 
2Q�V¶HQ����YLHQW« 

2.��oD�QH�ULPH�SDV�PDLV�RQ�Q¶D�SDV�RVp��� 
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$]XUHYD�/DFDQDX 
&+(0,1�'8�9,(8;�3257 
������/$&$1$8�0('2& 
ODFDQDX#D]XUHYD-YDFDQFHV�FRP� 
7pOpSKRQH����������������� 
&RRUGRQQpHV�*36 �� 
1�������
�����-�2������
���� 
 

$FWLYLWpV 
9pOR��JROI��PDVVDJH�ELHQ-rWUH��� 
 

,QIRV�SUDWLTXHV 
7RXV�FRPPHUFHV�HW�VHUYLFHV�j�/DFDQDX��2IILFH�GX�7RXULVPH��
PpGHFLQ��LQILUPLHUV��SKDUPDFLH��SUHVVH��pSLFHULH����� 
 

6RUWLHV�SRVVLEOHV�� 
/DFDQDX�2FpDQ��OD�URXWH�GHV�&KkWHDX[�GX�0pGRF��OH�&DS�
)HUUHW��OH�%DVVLQ�G¶$UFDFKRQ��OD�GXQH�GX�3LODW��OD�FLWp�
PpGLpYDOH�GH�6DLQW-(PLOLRQ��� 
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4XHOTXHV� SHUOHV�� YpULGLTXHV�� JODQpHV� ORUV� GHV� UpXQLRQV� GH�
SUpSDUDWLRQ��&RPPH�TXRL� LO� Q¶HVW�SDV�QpFHVVDLUH�G¶DWWHQGUH� OHV�
SULVHV�GH�SDUROH�HQ�$*�SRXU�GLUH�GHV�ErWLVHV«�3RXU�GHV�UDLVRQV�
pYLGHQWHV�GH�FRQILGHQWLDOLWp��HW�DSUqV�DYRLU�SULV�WRXV�OHV�FRQVHLOV�
MXULGLTXHV� XWLOHV�� OD� UpGDFWLRQ� D� GpFLGp� GH� QH� SDV� FLWHU� OHV�
LQWpUHVVpV��0DLV�YRXV�SRXYH]�YRXV�DPXVHU�DX�MHX�GX�© TXL�D�GLW�
TXRL ª��VL�j�XQ�PRPHQW��FHUWHV�TXDVL�LPSUREDEOH��OHV�GpEDWV�HQ�
$*�YRXV�VHPEODLHQW��FRPPHQW�GLUH��XQ�SHX«�VRSRULILTXHV�� 

 

© %��'��HVW�67)�DXMRXUG¶KXL ª� 
7UDGXFWLRQ ��6DQV�7pOpSKRQH�)L[H��,O�D�GH�OD�FKDQFH��LO�DXUDLW�
SX�rWUH�6DQV�7LPEUH�)LVFDO« 
 

© 4XL�YD�JpUHU� OD�ERXUVH "�0��'��HVW�DEVHQW "�2Q�SHXW� OD� OXL�
GRQQHU � ª 
'pFLVLRQ�SULVH�j�O¶XQDQLPLWp��VDXI�XQH�YRL[��FHOOH�GH�O¶DEVHQW � 
 

© (QWUH�VSpFLDOLVWHV�GHV�ERXUVHV��RQ�YD�V¶HQWHQGUH � ª 
7RXW� XQ� SURJUDPPH �� FHUWDLQV� VH� SUpSDUHQW� SRXU� OHV�
SURFKDLQHV�pOHFWLRQV " 

(7�'(�752,6�$�/$&$1$8�� 
 

������������HW���������pGLWLRQV�HQ�XQ�
TXDUW�GH�VLqFOH��TXL�GLW�PLHX[ "� 

 

/D� UpGDFWLRQ� D�SX� UHWURXYHU� OH� MRXUQDO�
GH� OD� SUHPLqUH� pGLWLRQ�� TXL� SRUWDLW� OH� MROL�

QRP�GH� © /¶(FKR� GX� /DF ª�� HW� DQQRQoDLW� GDQV� XQH� LQWHUYLHZ� �XQ�
SHX�� VXUUpDOLVWH� O¶DQQRQFH� G¶XQH� JUDQGH� QRXYHDXWp�� OHV� SUrW-j-
SRVWHU� �TXH� OH� WHPSV� SDVVH� YLWH �� 6RXSLU� WUqV� SURIRQG� G¶XQ�
UpGDFWHXU�GX�MRXUQDO�JUDQG�DPDWHXU�GH�3$3�TXL�RQW�IRQGX�FRPPH�
QHLJH�DX�VROHLO�GHSXLV���DQV«���0DLV�O¶DQ������Q¶D�SDV�GRQQp�OLHX�
j� XQH� WHOOH� pGLWLRQ�� $XVVL� XQ� DSSHO� HVW� ODQFp �� VL� YRXV� DYH]� XQ�
VRXYHQLU��XQH�DQHFGRWH��VXU�FHWWH�$*�GX�PLOOpQDLUH��VLJQDOH]�OH�OD�
j� OD� UpGDFWLRQ�� TXL� VH� IHUD� XQ� SODLVLU� GH� OD� UHSURGXLUH�� HPEHOOLH��
PDJQLILpH�� SHXW-rWUH� XQ� SHX� GpIRUPpH� HW� H[DJpUpH� TXL� VDLW«��
GDQV�OH�SURFKDLQ�QXPpUR�GH�QRWUH�FKqUH�IHXLOOH�GH�O¶$*«� 
 

(Q� ����� RQ� SDUODLW� GH� WpOpFDUWHV� �QRVWDOJLH� TXDQG� WX� QRXV�
WLHQV«��� j� DOOHU� SrFKHU� UXH� GHV� %DUV� j� 3DULV� �YpULGLTXH ����� G¶XQ�
QRXYHDX� ORJLFLHO� SRXU� JpUHU� OD� FRPSWD�� HW� GH� OD� GpFRXYHUWH� G¶XQ�
&'-URP�SRXU�JpUHU�VD�FROOHFWLRQ��4XH�GH�FKDQJHPHQW�GHSXLV �� 
 

0DLV� FH� TXL� Q¶D� SDV� FKDQJp�� FH� VRQW� OHV� SLQV�
PDULWLPHV�� O¶RFpDQ�� OD� GRXFHXU� GX� FOLPDW�� OD�
QDWXUH�HW� OH�YLQ��DORUV� FRPPH�HQ�������SURILWH]��
UHVSLUH]�� PDQJH]�� EXYH]�� MRXH]�� GRUPH]��
SpGDOH]�� UDQGRQQH]�� UpIOpFKLVVH]�� ULH]��R[\JpQH]��
F¶HVW� PLHX[� TXH� OH� &OXE�� F¶HVW� O¶$*� ��� GH�
3+,/$3267(/ � 
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1¶DWWHQGH]�SDV�OH�GHUQLHU�MRXU�SRXU�SUHQGUH�YRV�VRXYHQLUV�DXSUqV�GX�VWDQG�WHQX�SDU�3+,/$3267(/�$TXLWDLQH��YRXV�\�WURXYHUH]�� 

¨ XQH�HQYHORSSH�LOOXVWUpH�DIIUDQFKLH�GH�OD�YLJQHWWH�/,6$��FUppH�SDU�$QGUp�/DYHUJQH�REOLWpUpH�GX�FDFKHW�JUDQG�IRUPDW�LOOXVWUp���-���DYULO��j���¼� 

¨ XQH� HQYHORSSH� LOOXVWUpH� DIIUDQFKLH� DYHF� XQ�0RQ7LPEUD0RL� FUpp� VSpFLDOHPHQW�SDU� 3+,/$3267(/�� REOLWpUp� GX� FDFKHW�JUDQG� IRUPDW�
LOOXVWUp�GX���-���DYULO�������DX�SUL[�GH���¼� 

¨ OD�FDUWH�SRVWDOH�VDQV�DIIUDQFKLVVHPHQW�GH�0DUF�/HGRJDU��DX�SUL[�GH������¼� 

¨ OD�FDUWH�SRVWDOH�DIIUDQFKLH�DYHF�OD�YLJQHWWH�/,6$�RX�GH�O¶XQ�GHV�GHX[�WLPEUHV�
SHUVRQQDOLVpV�DX�SUL[�GH���¼� 

¨ OHV���WLPEUHV�GH�O¶$*�j�����¼�OH�GXR� 

¨ OH� FROOHFWRU� ©� $*� GH� 3+,/$3267(/� ª� DYHF� GHX[� WLPEUHV� SHUVRQQDOLVpV�
GLIIpUHQWV�DX�SUL[�GH����¼� 
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��K�� 'pEXW�GH�OD���H�DVVHPEOpH�JpQpUDOH� 
��K�� 2XYHUWXUH�GX�%7�HW�GX�GLVWULEXWHXU�GH�YLJQHWWHV�/,6$� 
��K�� 'pMHXQHU� 
��K�� &O{WXUH�GH�O¶$*� 
��K�� &RQIpUHQFH� © 3LHUUH� *DQGRQ�� PRQ� JUDQG-SqUH ª�

SUpVHQWpH�SDU�2OLYLHU�%DFFLDORQH�� 
��K�� 'vQHU� 
��K�� 6SHFWDFOH�DYHF�OHV�KXPRULVWHV��OHV�9LOV-QDYHWV��� 
 

(W�SRXU�OHV�DFFRPSDJQDWHXUV��� 
 

��K�� 'pSDUW�HQ�EXV�SRXU�%RUGHDX[��GpFRXYHUWH�GH�OD�YLOOH���� 

(;326,7,21 
 

-HXQH 
5LZDO�32,'(9,1� /H�PXVpH�IDPLOLDO�DXWRPRELOH 
+HFWRU�/2*(77(- 
%(57+,(5� -H�IDLV�PRQ�FLUTXH 
 

+LVWRLUH�3RVWDOH 
)UDQoRLV�&$67(/<1� 8QLIRUPLVDWLRQ�GHV�WDULIV�SRVWDX[�HQ�$OJpULH�

��������� 
$ODLQ�'$,//(7� /HV�FDFKHWV�GHV�pWDEOLVVHPHQWV�GH�IDFWHXU-ERvWLHU�

HW�GH�IDFWHXU-UHFHYHXU�GH�O¶$LQ 
<YHV�/(52<� $EpFpGDLUH�SKLODWpOLTXH 
-HDQ-)UDQoRLV�/2*(77(� 2EOLWpUDWLRQV�HW�WDULIV�GHV�3RVWHV�pJ\SWLHQQHV�

����-���� 
6HUJH�/25*(5e� (WXGH�GHV�IODPPHV��GUDSHDX��GHV�(WDWV-8QLV�

G
$PpULTXH��GX�&DQDGD�HW�GH�OD�)UDQFH 
'DQLHO�0,1*$17� +LVWRLUH�SRVWDOH�GH�OD�/RLUH�,QIpULHXUH�GH�O
$QFLHQ�

5pJLPH�DX����MXLQ����� 
'DQLHO�52%%(� /HV�UHFHWWHV�DX[LOLDLUHV�GH�%RUGHDX[��GH�OHXU�

FUpDWLRQ�j�OHXU�VXSSUHVVLRQ 
 

$pURSKLODWpOLH 
0LFKHO�9$&+(5� 2XYHUWXUH�GH�OLJQHV�DpULHQQHV�FRPPHUFLDOHV�DX�

GpSDUW�GH�OD�)UDQFH 
 

7UDGLWLRQQHO 
-HDQ�'5$8/7� /H�W\SH�,ULV�HW�VRQ�XWLOLVDWLRQ 
 

7KpPDWLTXH� 
0DUWLDO�%(&.5,&+� ¬�OD�GpFRXYHUWH�GH�6WUDVERXUJ 
-DFTXHV�&216(-2� 'H�OD�FRXUVH�GH��WRURV���7DXURPDFKLH�HW�3KLODWpOLH� 
.DPHO�1$&(5,� /D�IpH�pOHFWULFLWp 
 

0D[LPDSKLOLH� 
-HDQ�*5$1',1� /HV�RLVHDX[�GX�SDOpDUFWLTXH�RFFLGHQWDO 
-HDQ�*5$1',1� /HV�LQVHFWHV 
 

/LWWpUDWXUH 
*LOEHUW�025(/� +LVWRLUH�SRVWDOH�G
,VVRLUH��GHV�RULJLQHV�j������ 
 

&DUWHV�3RVWDOHV 
'RPLQLTXH�/$&267(� 6RXODF�VXU�0HU��XQH�VWDWLRQ�EDOQpDLUH�HQ�0pGRF 
0LFKHO�9$&+(5� /HV�DYLRQV�FRPPHUFLDX[�YXV�GDQV�OHV�FRPSD-

JQLHV�DpULHQQHV�HXURSpHQQHV�GH������j����� 
 

&ODVVH�2XYHUWH 
5RODQG�&/2&+$5'� 5HQp�&DLOOp�O
LQFUR\DEOH�DYHQWXUH 
 

&ODVVH�/LEUH 
/XF�*8,//$5'� 4XDQG�3DULV�QRXV�HQ�IDLW�YRLU�GH�WRXWHV�OHV�

FRXOHXUV�����-���� 
-HDQ-)UDQoRLV�/2*(77(� (VVDLV�HW�pSUHXYHV�GX�&5,�PRGqOH�6WRFNKROP 
-RsO�3,&$5'� /D�IUDQFKLVH�PLOLWDLUH�SHQGDQW�OD�*UDQGH�*XHUUH 
$QQLH�6(55$� /D�0DULDQQH�GH�/XTXHW�j�0D\RWWH 

 

/HV��&2836�'(�&¯85� 
 

· 3+,/287(/,67(6 

· 8QH�UHQFRQWUH�DYHF�3LHUUH�6RXODJHV 
· 'DQV�OD�WRXUPHQWH�GH�OD�UpYROXWLRQ�
EROFKpYLTXH 

· 8Q�SLHG�GH�QH]�SDWULRWLTXH�HQ����� 

· 8Q�RXYUDJH�VXU�OHV�FDPSV�GH�SULVRQQLHUV�GH�
JXHUUH�HQ�)UDQFH 

· 'H�O
HPSLUH�GX�PLOLHX�j�OD�UDGH�GH�%UHVW�
SDU�OH�WUDQVVLEpULHQ 

· /H�WKpkWUH�GX�SHXSOH�GH�%XVVDQJ 

· 8Q�VL�ORQJ�YR\DJH�SOHLQ�GH�UHERQGLVVHPHQWV 

· ,OV�RQW�FKDQJp�QRV�YLHV�� 
· &DUWH�OHWWUH 
· /D�OpJHQGH�GH�0RXD�3XWD 
· /
DOEXP�GH�WLPEUHV�GH�1DWKDOLH�%D\H 

· 4XDQG�OH�WLPEUH-SRVWH�SDUOH�DX[�)UDQFV-0DoRQV 

· /D��qUH�FDUWH�SRVWDOH 

· /H�PRQXPHQW 

· /HWWUH�G
XQ�ILOV�j�VD�PqUH 

· �/
DWWHQWH� 
· /DLVVH]-SDVVHU�GH�OD�SUpIHFWXUH�GH�O
$LVQH 
· 8Q�JURV�FKLIIUH�GH�UHPSODFHPHQW�FDFKp�SDU�XQ�JURV�
FKLIIUH�XVXHO 

· -H�VXLV�G¶R��MH�YLHQV 
· &RQJp�G
LQILUPLWp 

· 8Q�GLVTXH�LQpGLW�G
$ODLQ�%DVKXQJ 

· /HV�%RQQHWV�5RXJHV 
· +LVVH]�KDXW« 

· $YHF�OD�EpQpGLFWLRQ�GX�3DSH� 


