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��� *DUDJH�DWHOLHU�VHUYLFH�DVVDLQLVVHPHQW��

8Q�DSSHO�G¶RIIUH�RXYHUW�D�pWp�ODQFp�HQ�MXLQ�GHUQLHU��/RUV�GH�OD�SUHPLqUH�RXYHUWXUH�SDU�OD�FRPPLVVLRQ����ORWV�RQW�pWp�GpFODUpV�LQIUXFWXHX[�
�ORW���WHUUDVVHPHQW�JURV�°XYUH�±� ORW���FRXYHUWXUH�]LQF�±� ORW���SLHUUHV�HQGXLWV��HW�XQH�SURFpGXUH�DGDSWpH�D�pWp�UHODQFpH��/RUV�GH� OD�
VHFRQGH�RXYHUWXUH��OD�FRPPLVVLRQ�D�j�QRXYHDX�GpFODUp�OH�ORW���LQIUXFWXHX[�HW�OH�ORW���VDQV�VXLWH���
6XU�DYLV�GH�OD�FRPPLVVLRQ��OH�FRQVHLO�GpFLGH�GH�YDOLGHU�OHV�ORWV�VXLYDQWV����
/RW���&KDUSHQWH���/(�%$7,0(17�$662&,(�SRXU�XQ�PRQWDQW�GH��������¼��+7�
/RW���&RXYHUWXUH�]LQF���*$51,(5�SRXU�XQ�PRQWDQW�GH�����������¼��+7�
/RW���6HUUXUHULH��PHQXLVHULHV�H[WpULHXUHV����&21&(73$/8�SRXU�XQ�PRQWDQW�GH��������¼�+7�
/RW���'RXEODJH�PHQXLVHULHV�LQWpULHXUHV���%5(66$17�SRXU�XQ�PRQWDQW�GH��������¼�+7�
/RW���&DUUHODJHV�HW�IDwHQFHV���/$*$5'(�(7�0(5(*1$1,�SRXU�XQ�PRQWDQW�GH����������¼�+7�
/RW���3ORPEHULH�YHQWLODWLRQ���&215$8;�SRXU�XQ�PRQWDQW�GH�������¼�+7�
/RW���(OHFWULFLWp�FKDXIIDJH���%$5&$,21,�SRXU�XQ�PRQWDQW�GH�����������¼�+7�
�
8QH�QRXYHOOH�FRQVXOWDWLRQ�YD�rWUH�ODQFpH�SRXU�OH�ORW�Q����,O�HVW�j�SUpYRLU�XQ�GpSDVVHPHQW�GHV�SUHPLqUHV�HVWLPDWLRQV�HW�SDU�FRQVpTXHQW�
XQH�LQVFULSWLRQ�EXGJpWDLUH�VXSSOpPHQWDLUH���

¾ 'pOLEpUDWLRQ�Q�������
�

��� 5HFRQVWUXFWLRQ�VWDWLRQV�pSXUDWLRQ�/XGHV�HW�0DLOO\�&KDPSDJQH��
/RUV� GH� OD� GHUQLqUH� UpXQLRQ� GX� FRPLWp� GH� SLORWDJH� GH� O¶RSpUDWLRQ�� OH� PDvWUH� G¶RHXYUH� D� SUpVHQWp� OHV� GLIIpUHQWHV� SRVVLELOLWpV� GH�
UHFRQVWUXFWLRQ�HW� OHXUV�FRQVpTXHQFHV� WHFKQLTXHV�HW� ILQDQFLqUHV�� ,O� VHPEOHUDLW�� VRXV� UpVHUYH�GH�FHUWDLQHV�YpULILFDWLRQV��TXH� OD�VROXWLRQ�
G¶XQH�VWDWLRQ�LQWHUFRPPXQDOH�j�/XGHV��FDUUHIRXU�GH�3XLVLHXO[��VRLW� OD�SOXV�UpDOLVWH�HW� OD�SOXV�pFRQRPLTXHPHQW�pTXLOLEUpH��/¶pWXGH�GRLW�
rWUH�FRPSOpWpH�HW�OH�FRPLWp�VH�UpXQLW�j�QRXYHDX�OH����RFWREUH�SURFKDLQ���
�

��� 7UDYDX[�DVVDLQLVVHPHQW�HDX[�XVpHV�HW�HDX[�SOXYLDOHV�UXH�GH�&KkORQV�HW�UXH�GX�SHWLW�6LOOHU\�j�6LOOHU\��
/H�SUpVLGHQW�LQIRUPH�TXH�OH�6�,�9$�9�(��HQ�FKDUJH�GH�OD�FRPSpWHQFH�DVVDLQLVVHPHQW�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�6LOOHU\��D�GpOLEpUp��
SRXU�IDLUH�UpDOLVHU��HQ�DFFRPSDJQHPHQW�GHV�WUDYDX[�GH�YRLULH�FRPPXQDOH��GHV�WUDYDX[�G¶DVVDLQLVVHPHQW�UXH�GX�SHWLW�6LOOHU\�HW�UXH�GH�
&KkORQV���
/H� 6�,�9$�9(� D� GpOpJXp� VD�PDvWULVH� G¶RXYUDJH� j� OD� FRPPXQH� GH� 6LOOHU\�� $� SULRUL�� OH� 6�,�9$�9(� ILQDQFHUD� FHV� WUDYDX[� SDU� HPSUXQW� HW�
GHPDQGHUD�UHPERXUVHPHQW�j�OD�&&905�FKDTXH�DQQpH�GHV�DQQXLWpV�G¶HPSUXQW���
(VWLPDWLRQV���UXH�GH�&KkORQV�����������77&�UXH�GX�SHWLW�6LOOHU\������������77&��
�

��� &XUDJH�GH�EDVVLQV�7UpSDLO�HW�9HU]HQD\�
,O�HVW�QpFHVVDLUH�GH�SURFpGHU�DX�FXUDJH�GHV�EDVVLQV�OLHX[�GLWV�OD�*UDQGH�QRXH�j�7UpSDLO�HW�OD�7HUUH�GHV�QRXHV�j�9HU]HQD\��/¶HQWUHWLHQ�GH�
FHV�RXYUDJHV�HVW�SDUWDJp�DYHF�OHV�FRPPXQHV�FRQFHUQpHV�j�KDXWHXU�GH�������
,O�HVW�SURSRVp�j�FHV�FRPPXQHV�GH�VLJQHU�XQH�FRQYHQWLRQ�DYHF� OD�&&905�GDQV� ODTXHOOH�HOOHV�DFFHSWHQW� OH�SULQFLSH�GH�UpDOLVDWLRQ�GHV�
WUDYDX[��OD�SULVH�HQ�FKDUJH��VXEYHQWLRQ�pYHQWXHOOH�GpGXLWH��GH�����GHV�IUDLV��
/H� FRQVHLO� YDOLGH� OH� SULQFLSH� GHV� WUDYDX[�� O¶LQVFULSWLRQ� GHV� WUDYDX[� DX� EXGJHW� ����� �HQ� GpSHQVHV� HW� UHFHWWHV� GH� IRQFWLRQQHPHQW��� OD�
GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GH�O¶$JHQFH�GH�O¶(DX��OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�DYHF�OHV�GHX[�FRPPXQHV��OH�FKRL[�G¶XQH�SURFpGXUH�
GH�FRQVXOWDWLRQ�HW�OD�GpVLJQDWLRQ�G¶XQH�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV���
/HV�FRPPXQHV�GH�7UpSDLO�HW�9HU]HQD\�GHYURQW�GpOLEpUHU�SRXU�VH�SURQRQFHU�VXU�OHV�GLVSRVLWLRQV�GH�OD�FRQYHQWLRQ���
�

¾ 'pOLEpUDWLRQ�Q�������
�
�
��� 7UDYDX[�GLYHUV��

,O�HVW�QpFHVVDLUH�GH�UpDOLVHU�GHV�WUDYDX[�G¶DVVDLQLVVHPHQW�GHV�HDX[�SOXYLDOHV��
� UXH�GHV�YLJQHV�j�/XGHV�
� UXH�&KDQRXp�j�9HU]\��
� UXLVVHDX�GH�7UpSDLO�

3RXU� OD� UpDOLVDWLRQ� GH� FHV� WUDYDX[�� LO� IDXW� G¶DERUG� XQ� GRVVLHU� G¶DYDQW� SURMHW� DILQ� GH� SUpSDUHU� OHV� GHPDQGHV� GH� VXEYHQWLRQ� HW�
FRQQDvWUH�OHXU�pYDOXDWLRQ���



�

,O�HVW�SURSRVp�DX�FRQVHLO��TXL�HQ�DFFHSWH�OH�SULQFLSH���GH�VH�GRWHU�G¶XQ�PDvWUH�G¶°XYUH�HQ�OLPLWDQW�VD�SUHVWDWLRQ�GDQV�XQ�SUHPLHU�WHPSV�j�
O¶pYDOXDWLRQ�HW�OD�GpILQLWLRQ�GHV�WUDYDX[�j�UpDOLVHU���
/H� FRQVHLO� YDOLGH� OD� SURSRVLWLRQ� GX� FDELQHW� &%(� SRXU� XQ� PRQWDQW� GH�� ���� ¼�+7�� /H� PRQWDQW� GH� FHV� KRQRUDLUHV� IDLW� O¶REMHW� G¶XQ�
SURJUDPPH�G¶LQYHVWLVVHPHQW�VXSSOpPHQWDLUH���

¾ 'pOLEpUDWLRQ�Q�������
�

��� 7UDYDX[������UXH�GH�O¶pFOXVH�j�9DXGHPDQJH��
/H� FRQVHLO� DFFHSWH� OH� SULQFLSH� GH� UpDOLVDWLRQ� GH� WUDYDX[� G¶DVVDLQLVVHPHQW� G¶HDX[� SOXYLDOHV� UXH� GH� O¶pFOXVH� j� 9DXGHPDQJH� HQ� �����
�HVWLPDWLRQ��������¼�+7���/D�FRPPXQH�D�REWHQX�����GH�VXEYHQWLRQ�VXU�WRXW�OH�GRVVLHU��/H�FRQVHLO�GpOqJXH�OD�PDvWULVH�G¶RXYUDJH�GH�FHV�
WUDYDX[�j�OD�FRPPXQH���

¾ 'pOLEpUDWLRQ�Q�������
�

��� 5pVHDX�LQFHQGLH�FRPPXQH�GH�%LOO\�OH�*UDQG���
8QH�UpVHDX�G¶HDX�SRWDEOH�GH�GLDPqWUH�����YD�FRQQHFWHU�OHV�UXHV�GH�9DXGHPDQJH�HW�GX�PLGL��1pDQPRLQV�OHV�SRWHDX[�GpMj�LQVWDOOpV�RX�j�
LQVWDOOHU�QH�IRXUQLVVHQW�SDV�VXIILVDPPHQW�GH�SUHVVLRQ���
8QH� VROXWLRQ� WHFKQLTXH�GRLW� rWUH� pWXGLpH�HW�PLVH�HQ�°XYUH��8QH� RIIUH� VHUD�GHPDQGpH�DX� FDELQHW� 62),0�PDvWUH�G¶°XYUH�DX�QLYHDX�
FRPPXQDO���

�
,,� 48(67,216�',9(56(6���
�

��� ,QGHPQLWpV�VWDJLDLUHV�3KDUH�GH�9HU]HQD\��
/H�FRQVHLO�YDOLGH�OH�YHUVHPHQW�G¶LQGHPQLWpV�GH�VWDJH�SRXU��
$XUpOLH�+(50$17��GX��HU�DR�W�DX����VHSWHPEUH�� � � ����¼�
$QJpOLQH�3(7,7�GX����DX����IpYULHU�HW�GX����PDL�DX���MXLOOHW�� ����¼�
�

¾ 'pOLEpUDWLRQ�Q�������
�

��� 3ULVH�HQ�FKDUJH�GHV�IUDLV�GH�SUpSDUDWLRQ�DX�FRQFRXUV�6RSKLH�7(//,(5�
&RPSWH�WHQX�GH�VRQ�SRVWH�HW�GH�O¶HPSORL�GX�WHPSV�SDUWLFXOLHU�TX¶LO�UpFODPH��6RSKLH�7HOOLHU��$GMRLQW�DGPLQLVWUDWLI�VWDJLDLUH�DX�SKDUH�GH�
9HU]HQD\��D�HQWDPp�XQH�SUpSDUDWLRQ�DX�FRQFRXUV�GH� UpGDFWHXU�SDU�FRUUHVSRQGDQFH�DX�&1('��(OOH�D� ILQDQFp�FHOOH�FL� VXU�VHV�SURSUHV�
GHQLHUV��&RQVLGpUDQW�OH�IDLW��TX¶LO�Q¶HVW�SDV�SRVVLEOH�TX¶HOOH�VH�OLEqUH�SRXU�VXLYUH�OHV�SUpSDUDWLRQV�GX�&1)37��OH�FRQVHLO�GpOLEqUH�DILQ�GH�OXL�
UHPERXUVHU�FHWWH�IRUPDWLRQ�j�KDXWHXU�GH������VRLW�����¼��

¾ 'pOLEpUDWLRQ�Q�������
�

��� 2UGUHV�GH�YLUHPHQW�HW�FUpGLWV�VXSSOpPHQWDLUHV��
• RUGUH�GH�YLUHPHQW�HQ�0���
����¼�GX�SURJUDPPH�����YHUV�OH�SURJUDPPH�����UXH�SLHUUH�EUXQHW�7UpSDLO�
�
• FUpGLWV�VXSSOpPHQWDLUHV�HQ�0����RSpUDWLRQ�G¶RUGUH��
9X�OH�FRPPHQFHPHQW�GHV�WUDYDX[�VXLYDQWV�HW�DSUqV�SDLHPHQW�G¶KRQRUDLUHV�GH�PDvWULVH�G¶°XYUH�HW�G¶LQVHUWLRQ��UHODWLIV�j�FHV�WUDYDX[����

� UXHV�0LFDLOOp�HW�3LHUUH�OD�GDPH�9DXGHPDQJH�����¼��������¼�
� SURJUDPPH�W[�DVVDLQLVVHPHQW�������������¼����������¼���������¼�

�
'pSHQVHV������FKDSLWUH�JOREDOLVp����� � ������
5HFHWWHV������FKDSLWUH�JOREDOLVp����� � ������
�
• FUpGLWV�VXSSOpPHQWDLUHV�HQ�0����RSpUDWLRQ�G¶RUGUH��
9X�OH�FRPPHQFHPHQW�GHV�WUDYDX[�VXLYDQWV�HW�DSUqV�SDLHPHQW�G¶KRQRUDLUHV�GH�PDvWULVH�G¶°XYUH�HW�G¶LQVHUWLRQ��UHODWLIV�j�FHV�WUDYDX[���
��HDX[�XVpHV�FKrQH�EDWUROOH�0DLOO\�&KDPSDJQH��

�
'pSHQVHV���������� ����
5HFHWWHV���������� ����

¾ 'pOLEpUDWLRQ�Q�������
����

��� 'pWHUPLQDWLRQ�GHV�WDX[�GH�SURPRWLRQ�SRXU�OHV�DYDQFHPHQWV�GH�JUDGH�
¾ 'pOLEpUDWLRQ�Q�������

�
��� ,QIRUPDWLRQ�IHUPHWXUH�3RLQW�,QIR�7RXULVPH�j�9HU]\��

/H�SUpVLGHQW�LQIRUPH�OHV�PHPEUHV�GX�FRQVHLO�TXH�FRPSWH�WHQX�GH�OD�WUqV�IDLEOH�IUpTXHQWDWLRQ�GX�SRLQW�LQIR�WRXULVPH�GH�9HU]\��FHOXL�FL�D�
pWp� IHUPp� OH� ��� VHSWHPEUH� DX� VRLU� DX� OLHX� GX� ��� RFWREUH�� /D� SHUVRQQH� TXL� WUDYDLOODLW� DX� SRLQW� LQIR� LQWHUYLHQW� HQ� UHQIRUW� GH�
O¶RUJDQLJUDPPH�GX�3KDUH�GH�9HU]HQD\���
�

��� $YHQDQW�SURORQJDWLRQ�FRQYHQWLRQ�ORFDWLRQ�UHODLV�QDXWLTXH��
/H�EkWHDX�pFROH�TXL�ORXH�OD�FDSLWDLQHULH�DX�UHODLV�QDXWLTXH�UHQFRQWUH�XQ�YLI�VXFFqV�HW�GHPDQGH�j�SRXYRLU�SURORQJHU�OD�PLVH�j�GLVSRVLWLRQ�
MXVTX¶j�OD�ILQ�GH�O¶DQQpH�HW�GH�PDUV�j�RFWREUH�SRXU�������/H�FRQVHLO�DFFHSWH�FHWWH�GHPDQGH���

¾ 'pOLEpUDWLRQ�Q�������
�
�
�
�
$YDQW� GH� FORUH� OD� VpDQFH�� OH� SUpVLGHQW� LQIRUPH� OHV� PHPEUHV� GX� FRQVHLO� TXH� GHV� FRXUULHUV� �OHWWUHV� UHFRPPDQGpHV� DYHF� DFFXVp� GH�
UpFHSWLRQ�� GH� UHODQFH� RQW� pWp� HQYR\pV� j� WRXV� OHV� H[SORLWDQWV� QRQ� HQFRUH� GpFODUpV� pTXLSpV� GH� IDoRQ� DXWRQRPH�SRXU� O¶pSXUDWLRQ� GHV�
HIIOXHQWV� LQGXVWULHOV� �VDXI� GDQV� OD� FRPPXQH� GH� 9HU]\� R�� OHV� DGUHVVHV� Q¶RQW� SDV� pWp� FRPPXQLTXpHV��� /H� FRXUULHU� UDSSHODLW� OHV�
GLVSRVLWLRQV�GX�UqJOHPHQW�G¶DVVDLQLVVHPHQW�HW�GHPDQGDLW�DX[�H[SORLWDQWV�GH�SUpFLVHU�OH�PRGH�pSXUDWRLUH�GH�OHXUV�HIIOXHQWV���
�



�

3DU�DLOOHXUV��LO�UHQG�FRPSWH�G¶XQH�UpXQLRQ�GH�WUDYDLO�DYHF�OHV�VHUYLFHV�GH�OD�&&,�DX�VXMHW�GH�OD�]RQH�DUWLVDQDOH�FRPPXQDXWDLUH�GH�6LOOHU\����
� OHV�DFTXLVLWLRQV�GH�WHUUDLQ�VRQW�HQ�SKDVH�GH�ILQDOLVDWLRQ�
� OHV�WUDYDX[�Q¶LPSOLTXHQW�SOXV�OH�GpSODFHPHQW�GH�OD�FDQDOLVDWLRQ�GH�JD]��PDLV�XQ�URQG�SRLQW�GH�SOXV�JUDQGH�HQYHUJXUH�
� OHV�VRQGDJHV�HW�IRXLOOHV�GHYUDLHQW�SRXYRLU�FRPPHQFHU�
� OH�SHUPLV�GH�ORWLU�GHYUDLW�rWUH�GpSRVp�HQ������SRXU�XQH�PLVH�j�GLVSRVLWLRQ�GHV�SDUFHOOHV�HQ������
� LO�UHVWHUD�j�GpWHUPLQHU�OH�W\SH�G¶DFWLYLWp�j�DFFXHLOOLU����


