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/¶DVVRFLDWLRQ�j�VRQ�VLqJH�ORFDOH�HW�VRQ�HVSDFH�VXU�OD�FRPPXQH�GH�/D�6X]H�VXU�6DUWKH�TXL�FRPSWH��� ���� KDEL�
WDQWV�GRQW����� MHXQHV�GH����j����DQV���6RXUFH�,16(��������(OOH�D�XQ�WLVVX�DVVRFLDWLI�VSRUWLI��VRFLDO�HW�FXOWXUHO�
WUqV�GpYHORSSp��8Q�FROOqJH�HVW�SUpVHQW�VXU�VRQ�WHUULWRLUH�HW�DFFXHLOOH�OHV�MHXQHV�GH�OD�FRPPXQH�HW�GHV�FRPPXQHV�
HQYLURQQDQWHV��3OXVLHXUV�GLDJQRVWLFV�HIIHFWXpV�GHSXLV������RQW�UpYpOp�OH�GpVHQJDJHPHQW�GHV�MHXQHV�GDQV�OHV�DV�
VRFLDWLRQV�ORFDOHV��� 
 
 /HV� UpVXOWDWV� GH� FHV� GLDJQRVWLFV�� VRQW� j� O¶RULJLQH� GH� OD� FUpDWLRQ� GH� O¶DVVRFLDWLRQ� © /D�&RXOpH�'RXFH ª��
&HWWH�GHUQLqUH�°XYUH�HQ�SULRULWp�SRXU�O¶DFFXHLO�GHV�MHXQHV�GH�����RX�VFRODULVp��pPH��-����DQV�HQ�V¶DSSX\DQW�VXU�
XQ�ORFDO�MHXQHV� 
 
 /¶HQVHPEOH�GX�SURMHW�O¶DVVRFLDWLRQ�© /D�&RXOpH�'RXFH ª�pYROXH�GDQV�XQH�GLPHQVLRQ�ORFDOH�DYHF�OD�FRP�
PXQH�GH�OD�6X]H�VXU�6DUWKH�HW�FRPPXQDXWDLUH�DYHF�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�9DO�GH�6DUWKH�TXL�D�SULV�
OD�FRPSpWHQFH�-HXQHVVH�HQ��MDQYLHU������� 
 
6(6��67$7876 
 
 'HSXLV�VD�FUpDWLRQ�� LOV�RQW�pYROXp�DILQ�G¶rWUH�HQ�DGpTXDWLRQ�DYHF�OD�UpDOLWp�� OD�GHPDQGH�GHV�MHXQHV�HW�HQ�
SKDVH�DYHF�O¶HQVHPEOH�GHV�SROLWLTXHV�MHXQHVVHV�GpYHORSSpHV�HQ�OLHQ�DYHF�QRV�SDUWHQDLUHV�LQVWLWXWLRQQHOV�HW��DVVR�
FLDWLIV� 
 
 (Q�UpIpUHQFH�j�O¶DUWLFOH����GHV�VWDWXWV���Up�pFULW�HQ�������O¶DVVRFLDWLRQ�© /D�&RXOpH�'RXFH ª���DJUppH�-HX�
QHVVH�HW�G¶(GXFDWLRQ�3RSXODLUH�GHSXLV������HW�DX�WLWUH�G¶$VVRFLDWLRQV�6SRUWLYHV�GHSXLV��������j�SRXU�REMHW��� 
 
© (Q�V¶DSSX\DQW�VXU�OH�ORFDO�HW�OHV�PR\HQV�GRQW�HOOH�GLVSRVH��FHWWH�DVVRFLDWLRQ�D�SRXU�REMHW�GH�� 
· 3URPRXYRLU�OH�SDUWDJH�G¶HVSDFH�HW�G¶pGXFDWLRQ�SRSXODLUH�HQ�GLUHFWLRQ�GH�WRXWH�OD�SRSXODWLRQ� 
· 3URPRXYRLU�O¶DFFXHLO�LQIRUPHO�HW�IRUPHO�SOXV�SDUWLFXOLqUHPHQW�HQ�GLUHFWLRQ�GHV�MHXQHV����–����DQV� 
· )DFLOLWHU�O¶DFFqV�j�GHV�PRPHQWV�GH�ORLVLUV��G¶DQLPDWLRQ��HW�O¶pPHUJHQFH�GH�SURMHWV� 
· )DYRULVHU�O¶LQIRUPDWLRQ��OD�IRUPDWLRQ��O¶LQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH� 
 
 /
HQVHPEOH�GH�FHV�DFWLRQV�V
LQVFULW�GDQV�OH�FDGUH�GHV�SROLWLTXHV�ORFDOHV�GH�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH� 
 
 /¶DVVRFLDWLRQ�°XYUH�SULQFLSDOHPHQW�SRXU�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�
GX�9DO�GH�6DUWKH� 
 
 (OOH�SRXUUD�DVVXUHU�GHV�PLVVLRQV��G¶DLGH�j�O¶RUJDQLVDWLRQ��GH�FRRUGLQDWLRQ�HW�GH�FRQVHLOV�WHFKQLTXHV�DX�
SUqV�GH�GLIIpUHQWV�SDUWHQDLUHV�LQVWLWXWLRQQHOV�RX�DVVRFLDWLRQV�°XYUDQW�VXU�XQ�WHUULWRLUH�JpRJUDSKLTXH�SOXV�LP�
SRUWDQW�HQ�GLUHFWLRQ�GHV�HQIDQWV��GHV�MHXQHV�HW�GHV�DGXOWHV� 
 
/¶HQVHPEOH�GH�FHV�PLVVLRQV�IHUD�O¶REMHW�G¶XQH�FRQYHQWLRQ�GH�PLVVLRQ�HW�RX�GH�SDUWHQDULDW�ª� 
 
6$�92&$7,21 
 
 (OOH� HVW� G¶RUJDQLVHU� O¶DFFXHLO� GHV� MHXQHV�GH� IDoRQ� LQIRUPHOOH� HW� IRUPHOOH� VXU� O¶HQVHPEOH�GH� OHXUV� WHPSV�
OLEUHV�HW�GH�ORLVLUV��GH�SURSRVHU�XQH�DFWLRQ�pGXFDWLYH�HQ�FRPSOpPHQW�GH�O¶pFROH�� 
 &HV�DFFXHLOV�WHQGHQW�j�IDYRULVHU�O¶LQLWLDWLYH�GHV�MHXQHV�j�WUDYHUV�GHV�SURMHWV��DLQVL�TXH�OHXU�LPSOLFDWLRQ�GDQV�
OH�GpYHORSSHPHQW�ORFDO��FRPPH�SDUWHQDLUH�HW�RX�PRWHXU�GDQV�OD�FRQGXLWH�G¶DFWLRQV�pYROXDQW�VXU�OH�WHUULWRLUH� 
 

 
$VVRFLDWLRQ�© /D�&RXOpH�'RXFH ª�0DLULH���������/D�6X]H�VXU�6DUWKH���7pO����������������� 

$VVRFLDWLRQ�© /D�&RXOpH�'RXFH ª�0DLULH���������/D�6X]H�VXU�6DUWKH���7pO����������������� 
$JUpPHQW�-HXQHVVH�HW�G¶(GXFDWLRQ�3RSXODLUH�HW�$VVRFLDWLRQ�6SRUWLYH 
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 &HWWH�YRFDWLRQ�WHQG�GH�IDoRQ�JpQpUDOH�j�IDYRULVHU�OH�OLHQ�VRFLDO�HQWUH�O¶HQVHPEOH�GHV�SRSXODWLRQV��j�DSSUR�
FKHU�HW�FRQQDvWUH�OHV�MHXQHV�GX�WHUULWRLUH�TXL�QH�VH�UHWURXYHQW�GDQV�DXFXQH�VWUXFWXUH� 
 
 
 /(�352-(7�('8&$7,) 
 
 7RXW�HQ�SULYLOpJLDQW�O¶DFFXHLO�LQIRUPHO��OH�SURMHW�pGXFDWLI�GH�O¶DVVRFLDWLRQ�HVW��SDU�XQH�G\QDPLTXH�GH�O¶LQGL�
YLGX��GH�JURXSH��GHV�LGpHV��GH�O¶pFKDQJH«��GH�IDYRULVHU��FKH]�OHV�HQIDQWV�HW�OHV�DGROHVFHQWV��j�WUDYHUV�XQ�VDYRLU�HW�
XQH�SUDWLTXH��XQ�GpYHORSSHPHQW�KDUPRQLHX[�GH�OHXU�SHUVRQQDOLWp��GpYHORSSHPHQW�SK\VLRORJLTXH��SV\FKRPRWHXU��
DIIHFWLI��LQWHOOHFWXHO�� 
  
 'DQV�OH�UHVSHFW�GH�VRQ�LGHQWLWp��FKDFXQ�V¶LQWqJUH�GDQV�OH�JURXSH�DX�VHLQ�GXTXHO�O¶DSSUHQWLVVDJH�GH�OD�YLH�VR�
FLDOH�HW�FROOHFWLYH�HVW�HVVHQWLHO� 
 &¶HVW�GDQV�OD�GLYHUVLWp��OD�YDULpWp��OD�PXOWLSOLFLWp�GHV�H[SpULHQFHV��OD�ULFKHVVH�GHV�DFWLYLWpV�RX�GHV�DSSUHQWLV�
VDJHV�TXH�VH�FRQVWUXLW�VD�SHUVRQQH� 
 
 /H�MHXQH�HVW�DFWHXU�GH�VRQ�SURSUH�GpYHORSSHPHQW�HW�V¶H[SULPH�DX�VHLQ�GX�JURXSH��FHOXL-FL�HVW�XQ�HVSDFH�pGX�
FDWLI�SULYLOpJLp�R��V¶pWDEOLW�XQH�RVFLOODWLRQ�SHUPDQHQWH�HQWUH�OH�© MH ª�HW�OH�© QRXV ª��OH�© QRXV ª�pWDQW�OH�IDFWHXU�GH�
FRKpUHQFH� 
 
 &HW�HQVHPEOH� FRQWULEXH�GqV� O¶HQIDQFH�HW�GDQV� VD�YLH�G¶DGROHVFHQW�� j� OD� IRUPDWLRQ�GX�FLWR\HQ�� HQ� WDQW�TXH��
SHUVRQQH�VRFLDOH� 
 
 &H�SURMHW�pGXFDWLI�GpILQLW�XQ�FDGUH�GRQW�VRQW�JDUDQWV�OH�%XUHDX�(ODUJL�GH�O¶DVVRFLDWLRQ�HW�OH�'LUHFWHXU�GH�OD�
VWUXFWXUH��&H�GRFXPHQW� VHUD� OD�SODWHIRUPH�SRXU� OD�FRQFHSWLRQ�GX�SURMHW�SpGDJRJLTXH��FH�GHUQLHU�V¶DSSX\DQW�VXU�
GLIIpUHQWV�IRQGHPHQWV��j�VDYRLU�� 
 
 
��–�'HV�FRQQDLVVDQFHV��� 
 
/HV�EHVRLQV�GH�O¶HQIDQW�� 
 
· %HVRLQ�GH�VpFXULWp�DIIHFWLYH�HW�PDWpULHOOH� 
· %HVRLQ�G¶rWUH�KHXUHX[��GH�ULUH��MRXHU��V¶H[SULPHU��VH�GpYHORSSHU��VH�FRQQDvWUH� 
· %HVRLQ�GH�FKRLVLU��GH�GpFLGHU� 
· %HVRLQ�GH�OLEHUWp�HW�GH�MXVWLFH� 
· %HVRLQ�GH�YLYUH�HQ�JURXSH� 
· %HVRLQ�GH�U\WKPHV�GH�YLH« 
 
 
/HV�GURLWV�GH�O¶HQIDQW�����,PSOLFDWLRQ�G¶XQH�UpFLSURFLWp�FRPPXQpPHQW�DSSHOpH�© GHYRLUV ª� 
 
· 'URLW�j�OD�OLEHUWp�GH�SHQVpH�HW�G¶H[SUHVVLRQ� 
· 'URLW�j�OD�VpFXULWp�PRUDOH��SK\VLTXH�HW�PDWpULHOOH� 
· 'URLW�j�O¶pGXFDWLRQ��j�OD�FXOWXUH�JpQpUDOH� 
· 'URLW�j�OD�FRPSUpKHQVLRQ��j�O¶DPRXU��j�OD�WROpUDQFH� 
· 'URLW�DX�UHVSHFW�GH�VD�SHUVRQQDOLWp��GH�VRQ�kJH� 
· 'URLW�DX�UHVSHFW�GH�VRQ�PLOLHX�VRFLDO� 
 
��–�'HV�FRQVWDWV 
 
7RXV�OHV� LQGLYLGXV�HW� WRXV�OHV�JURXSHV�KXPDLQV�VRQW� LQWHUGpSHQGDQWV��6L� OHV�PDX[�GRQW�VRXIIUHQW�VLQJXOLqUHPHQW�
OHV� MHXQHV�RQW��VDQV�FRQWH[WH��GHV�FDXVHV�SROLWLTXHV�� LGpRORJLTXHV��pFRQRPLTXHV��VRFLDOHV�HW� IDPLOLDOHV�� LOV�PRQ�
WUHQW�pJDOHPHQW�TXH�QRWUH�VRFLpWp�QH�SDUYLHQW�SDV�j�DVVXPHU�SOHLQHPHQW�VD�IRQFWLRQ�pGXFDWLYH�� 
&¶HVW� SRXUTXRL�� GDQV� FHWWH� VRFLpWp� HQ� pYROXWLRQ� VRFLDOH�� FXOWXUHOOH�� VFLHQWLILTXH�� WHFKQRORJLTXH� DFFpOpUpH�� R��
O¶LQIRUPDWLRQ�HVW�UDSLGH��EDQDOLVpH�HW��SDV�WRXMRXUV�OH�UHIOHW�GH��OD�UpDOLWp��O¶DFWLRQ�pGXFDWLYH�SpULVFRODLUH��H[WUDVFR�
ODLUH��VXU�O¶HQVHPEOH�GHV�WHPSV�OLEUHV��V¶DYqUH�GH�MRXU�HQ�MRXU�SOXV�QpFHVVDLUH��WDQW�SRXU�OH�GpYHORSSHPHQW�GHV�SHU�
VRQQHV��TXH�SRXU�OD�IRUPDWLRQ�GHV�FLWR\HQV� 

$VVRFLDWLRQ�© /D�&RXOpH�'RXFH ª�0DLULH���������/D�6X]H�VXU�6DUWKH���7pO����������������� 
$JUpPHQW�-HXQHVVH�HW�G¶(GXFDWLRQ�3RSXODLUH�HW�$VVRFLDWLRQ�6SRUWLYH 
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��-�'HV�YDOHXUV 
 
&H�VRQW�GHV�YDOHXUV�LQGLVVRFLDEOHV�GH�OD�GLJQLWp�GH�WRXW�rWUH�KXPDLQ���O¶pJDOLWp�GHV�GURLWV�HW�GHV�GHYRLUV��OD�MXVWLFH��
OH�UHVSHFW�PXWXHO��OD�OLEHUWp��O¶DXWRQRPLH��OD�VROLGDULWp��OD�UHVSRQVDELOLWp��OD�GpPRFUDWLH��OD�SDL[« 
 
/HV�REMHFWLI�JpQpUDX[ 
 
,OV�SUHQQHQW�OHXUV�VHQV�HQ�WHQDQW�FRPSWH�GX�FRQWH[WH�ORFDO�GDQV�OHTXHO��QRWUH�SURMHW�pGXFDWLI�V¶LQVFULW�HW�HQ�IRQFWLRQ�
GHV�MHXQHV�DX[TXHOV�LOV�V¶DGUHVVHQW��&HV�REMHFWLIV�WHQGHQW�j�SHUPHWWUH�DX[�MHXQHV�GH�YLYUH��GHV�WHPSV�GH�GpWHQWHV��
GH�UHQFRQWUHV��GH�ORLVLUV�HW�GH�YDFDQFHV��&HWWH�PLVH�HQ�°XYUH�V¶DSSXLH�VXU� 
 
· /D�UHVSRQVDELOLVDWLRQ�HW�O¶DXWRQRPLH���/HV�MHXQHV�QH�VRQW�SDV�GH�VLPSOHV�FRQVRPPDWHXUV��PDLV�GHV�DFWHXUV�

YRLU�GHV�SDUWHQDLUHV�GDQV�OD�UpDOLVDWLRQ�GHV�DFWLRQV��DQLPDWLRQV��,O�DSSDUWLHQW�j�FKDFXQ�GH�WURXYHU�VRQ�pTXL�
OLEUH��VD�SODFH�GDQV�OH�JURXSH�HW�G¶rWUH�IRUFH�GH�SURSRVLWLRQV�GDQV�OHV�DFWLRQV�GpYHORSSpHV� 

 
· OD�VpFXULWp�DIIHFWLYH�HW�SK\VLTXH���$PHQHU�FKDFXQ�j�GHYHQLU�XQ�DGXOWH�DXWRQRPH���� 
 (Q�IRQFWLRQ�GHV�DFTXLV�SHUVRQQHOV��GDQV�XQ�FDGUH��GH�VpFXULVDWLRQ�ELHQ�GpILQL�HW�DFFHSWp�GH� WRXV�� O¶HQIDQW�
RX�OH�MHXQH��FRQIURQWp�j�GH�QRXYHOOHV�H[SpULHQFHV��DIILQH�VRQ�LGHQWLWp��,O�D�OH� PR\HQ�GH�FKRLVLU��GH�SUHQGUH�GHV�LQL�
WLDWLYHV�SHUVRQQHOOHV�HW�GH�GpYHORSSHU�GHV�SURMHWV������� FROOHFWLIV� 
 
· /D�VRFLDOLVDWLRQ���$SSUHQGUH�j�FRQQDvWUH�O¶DXWUH��DFFHSWHU�OHV�GLIIpUHQFHV��GpYHORSSHU�OH�UHVSHFW��OD�WROpUDQFH�

DLQVL�TXH�OHV�UHODWLRQV�SULYLOpJLpHV�MHXQHV�PRLQV�MHXQHV��DGXOWHV�HQIDQWV��ILOOHV�JDUoRQV��� 
· /¶DFFqV�DX[�QRXYHOOHV� WHFKQRORJLHV� ��$YRLU�DFFqV�j�XQ�RUGLQDWHXU��,QWHUQHW�HW�DSSUpKHQGHU�O¶HQVHPEOH�GHV�

RXWLOV�FRQQHFWpV�WRXW�HQ�HQ�PHVXUDQW�OHV�ULVTXHV�HW�OHV�OLPLWHV� 
·  
'HV�PR\HQV 
 
0DWpULHO 
 
/¶DVVRFLDWLRQ�GLVSRVH�HQ�SHUPDQHQFH��G¶XQH�HVSDFH�PLV�j�GLVSRVLWLRQ�SDU�OD�FRPPXQH��HW�IDLVDQW�O¶REMHW�G¶XQH�FRQ�
YHQWLRQ�DYHF�OD�FRPPXQDXWp�GH�FRPPXQH�GX�9DO�GH�6DUWKH�GDQV�OH�FDGUH�GH�OD�SULVH�GH�FRPSpWHQFH�MHXQHVVH�GH�
FHWWH�GHUQLqUH� 
 
&HW�HVSDFH�VHUW�SULRULWDLUHPHQW�DX[�MHXQHV�GXUDQW�OHV�WHPSV�GpFODUpV�HQ�$FFXHLO�FROOHFWLI�GH�0LQHXUV��&H�EkWLPHQW��
UHSRVH�VXU�XQH�VXUIDFH��G¶XQH�VXUIDFH�GH������0��HW�HVW�FRPSRVpH�GH�� 
· 8Q�HVSDFH�DFFXHLO�MHXQHV�DYHF�ELOODUG��EDE\��FRQVROH�GH�MHX[��HVSDFH�EDU��FDQDSpV�FXLUV���WDEOHV�HW�FKDLVHV 
· 8Q�HVSDFH�F\EHU�RXYHUW�j�WRXV�SXEOLF�DYHF���SRVWHV�GpGLp�HQ�SULRULWp�DX[�MHXQHV�GXUDQW�OHV�WHPSV�GpFODUpV�HQ�

$�&�0��/H�EXUHDX�GH�O¶DFFXHLO�HVW�GDQV�FHW�HVSDFH 
· 8Q�VDOOH�PXOWL�DFWLYLWpV��UpXQLRQ��DFWLYLWpV�PDQXHOOHV��VRXWLHQ�VFRODLUH��FXLVLQH�HW�DFFXHLO�G¶DXWUH�JURXSH�VXU�

OHV�WHPSV�KRUV�$&0� 
· 8Q�EXUHDX�SRXU�OHV�DQLPDWHXUV�VHUYDQW�DXVVL�SRXU�OD�ZHE�UDGLR� 
· 8Q�EXUHDX�SRXU�OH�GLUHFWHXU� 
· 8Q�DXWUH�EXUHDX�j�GLVSRVLWLRQ�SRXU�O¶DFFXHLO�GH�VWDJLDLUH��SHUPDQHQFH�PLVVLRQ�ORFDOH��UHQGH]�YRXV�GH�OD�SV\�

FKRORJXH�WUDYDLOODQW�DYHF�OD�PLVVLRQ�ORFDOH�� 
 
'¶DXWUHV�ORFDX[�GH�OD�FRPPXQH�VRQW�SUrWpV�SRXU�O¶HQVHPEOH�GHV�DFWLYLWpV�GH�O¶DVVRFLDWLRQ�VXLYDQW�QRV�EHVRLQV 
· *\PQDVH�HW�HVSDFHV�VSRUWLIV� 
· /RFDO�GH�VWRFNDJH�GH�PDWpULHO��FDQRpV��PDW�GH�FDPSLQJ��977«� 
 
 6XLYDQW�OHV�EHVRLQV��GHV�VDOOHV�HW�VWUXFWXUHV�FRPPXQDOHV�VRQW�PLVHV�j�GLVSRVLWLRQ��6DOOHV�GHV�IrWHV��VDOOHV�GH�
UpXQLRQ��J\PQDVH��HVSDFHV�VSRUWLIV«�� 
 

 
$VVRFLDWLRQ�© /D�&RXOpH�'RXFH ª�0DLULH���������/D�6X]H�VXU�6DUWKH���7pO����������������� 

$VVRFLDWLRQ�© /D�&RXOpH�'RXFH ª�0DLULH���������/D�6X]H�VXU�6DUWKH���7pO����������������� 
$JUpPHQW�-HXQHVVH�HW�G¶(GXFDWLRQ�3RSXODLUH�HW�$VVRFLDWLRQ�6SRUWLYH 
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)LQDQFLHUV 
 
/¶DVVRFLDWLRQ�GLVSRVH�G¶XQ�EXGJHW�pPDQDQW�GH�VXEYHQWLRQV�HW�UHFHWWHV�SURSUHV�REWHQXHV�JUkFH�j� 
· /D�&RPPXQDXWp�GH�&RPPXQHV�GX�9DO�GH�6DUWKH�VXU�OH�ILQDQFHPHQW�GHV�SRVWHV�GH�O¶pTXLSH�G¶DQLPDWLRQ� 
· /D�&RPPXQH�GH�OD�6X]H�VXU�OHV�DFWLYLWpV�HQ�GHKRUV�GH�OD�FRPSpWHQFH�MHXQHVVH�GH�OD�&'& 
· /D�&DLVVH�G¶$OORFDWLRQV�)DPLOLDOHV�DYHF�XQH�FRQYHQWLRQ�GDQV� OH�FDGUH�GHV�3UHVWDWLRQV�GH�6HUYLFHV�2UGL�

QDLUHV�HW�OH�&RQWUDW��(QIDQFH�-HXQHVVH� 
· 'HV�VXEYHQWLRQV�VXU�SURMHWV�RX�IRQFWLRQQHPHQW 
· /D�SDUWLFLSDWLRQ�GHV�MHXQHV�DYHF�OHXUV�DGKpVLRQV�HW�OHXUV�SDUWLFLSDWLRQV�DX[�GLIIpUHQWHV�DFWLYLWpV� 
  -�/H�3RLQW�$FFXHLO�-HXQHV� 
  -�$QLPDWLRQV�VSRUWLYHV��FXOWXUHOOHV�HW�PDQXHOOHV 
  -�3URMHWV�MHXQHV�HW�PLQL�VpMRXUV 
  -�&\EHU¶DQLP   
· 'HV�YHQWHV�VXU�GHV�RSpUDWLRQV�ILQDQFLqUHV�RX�PDQLIHVWDWLRQV�SRQFWXHOOHV� 
· /HV�UHFHWWHV�GHV�DGKpUHQWV�DGXOWHV�HW�OHXUV�SDUWLFLSDWLRQV�DX[�LQLWLDWLRQV�HW�FOXE�LQIRUPDWLTXHV� 
 
 
+XPDLQV 
 
 
3RXU�PHWWUH�HQ�°XYUH�VRQ�SURMHW��O¶DVVRFLDWLRQ�GLVSRVH�G¶XQH�pTXLSH��%XUHDX�pODUJL��GLUHFWHXU��DQLPDWHXUV�SHUPD�
QHQWV�HW�VDLVRQQLHUV� 
 8Q�FRQVHLO�G¶DGPLQLVWUDWLRQ 
 
 &H�GHUQLHU��VH�UpXQLW�HQ�IRQFWLRQ�GHV�EHVRLQV�DYHF�O¶HQVHPEOH�GX�SHUVRQQHO�SHUPDQHQW�DILQ�GH�FRPPXQLTXHU�
VXU�OHV�QRXYHDX[�SURMHWV�HW�OHV�DFWLRQV�PLVHV�HQ�SODFH��'HSXLV�OD�PRGLILFDWLRQ�GHV�VWDWXWV�HQ�������LO�SHXW�DFFXHLOOLU�
GHV�MHXQHV�HQ�VRQ�VHLQ�DILQ�TX¶LOV�SXLVVHQW�GpFRXYULU�OH�U{OH�HW�O¶DFWLRQ�GH�FH�GHUQLHU� 
 
 /H�EXUHDX� ��OH�SUpVLGHQW�� WUpVRULHU�HW�VHFUpWDLUH�� WUDYDLOOH� �DYHF�OH�GLUHFWHXU�GH�O¶DVVRFLDWLRQ�VXU� O¶HQVHPEOH�
GHV�TXHVWLRQV�TXL�UHOqYHQW�GH�VD�FRPSpWHQFH��JHVWLRQ�GX�SHUVRQQHO��ILQDQFHV��QRXYHDX[�SURMHWV« 
 
 /HV�PHPEUHV�GX�EXUHDX�SDVVHQW�UpJXOLqUHPHQW�GDQV�OHV�ORFDX[�GH�O¶DVVRFLDWLRQ��DILQ�GH�UHQFRQWUHU�OH�GLUHF�
WHXU��OHV�DQLPDWHXUV�HW��OHV�MHXQHV��(W�GH�SOXV��LOV�V¶LPSOLTXHQW�pYHQWXHOOHPHQW�GDQV�OH�GpURXOHPHQW�GH�GLIIpUHQWHV�
DFWLYLWpV�HW�DFWLRQV����DFFRPSDJQHPHQW�SRXU�OHV�VRUWLHV�DILQ�GH�UHQIRUFHU�O¶pTXLSH��PDQLIHVWDWLRQV�ORFDOHV��IRUXP�
DVVRFLDWLRQ«�� 
 
 /¶pTXLSH�G¶DQLPDWLRQ�FRPSRVpH� 
 
 '¶XQ�GLUHFWHXU�G¶DVVRFLDWLRQ 
· ,O�DVVXUH�OD�PLVH�HQ�SODFH�HW�OH�VXLYL�GX�3URMHW�(GXFDWLI�DYHF�OHV�PHPEUHV�GX�EXUHDX 
· ,O�GpILQLW�OH�SURMHW�SpGDJRJLTXH�HQ�OLHQ�DYHF�OHV�GLIIpUHQWV�LQWHUYHQDQWV 
· ,O� DVVXUH� O¶HQVHPEOH�GHV� IRQFWLRQV�DGPLQLVWUDWLYHV�� FRPSWDEOHV�HW� ILQDQFLqUHV�QpFHVVDLUHV�j� O¶DFFRPSOLVVH�

PHQW�GX�SURMHW�GH�O¶DVVRFLDWLRQ� 
· ,O�WUDYDLOOH�HQ�SDUWHQDULDW�DYHF�OHV�FRPPXQHV��SDUWHQDLUHV���DVVRFLDWLRQV�ORFDOHV�&$)��(FROH��&ROOqJH« 
· ,O�D�GpOpJDWLRQ�SRXU�UHSUpVHQWHU�O¶DVVRFLDWLRQ�DXSUqV�GHV�GLIIpUHQWHV�LQVWDQFHV� 
· ,O�DVVXUH�OH�ERQ�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH� 
· ,O�HVW�LQYHVWL�G¶XQH�PLVVLRQ�SOXV�JOREDOH�HW�°XYUH�DX�UD\RQQHPHQW�GH�O¶DVVRFLDWLRQ�HQ�WDQW�TX¶DFWHXU�GH�Gp�

YHORSSHPHQW�ORFDO� 
 
 'H�GHX[�DQLPDWHXUV�SHUPDQHQWV�� 
· ,OV�DVVXUHQW�O¶DFFXHLO�LQIRUPHO�DX�QLYHDX�GX�ORFDO� 
· ,OV�VRQW�j�O¶pFRXWH�GHV�MHXQHV�DILQ�GH�UpSRQGUH�DX�PLHX[�j�OHXUV�DWWHQWHV��&HV�GHPDQGHV�FRXYUHQW��SOXVLHXUV�

GRPDLQHV� �FUpDWLRQ� G¶DFWLYLWpV�� � VXLYL� GDQV� OµpPHUJHQFH� HW� UpDOLVDWLRQ� GH� SURMHWV�� DFFRPSDJQHPHQW� VRFLR�
pGXFDWLI�SOXV�SHUVRQQDOLVp��HWF«��� 

· ,OV�LPSXOVHQW�XQH�G\QDPLTXH�JOREDOH�GDQV�O¶DQLPDWLRQ�HQ�GLUHFWLRQ�GHV�MHXQHV 
· ,OV�SUpSDUHQW��PHWWHQW�HQ�SODFH��HQFDGUHQW��DQLPHQW�HW�pWDEOLVVHQW�OHV�ELODQV�VXU�O¶HQVHPEOH�GH�OHXUV�DFWLRQV� 
· ,OV�DLGHQW�OHV�MHXQHV�ORUV�GH�GHPDQGHV�SRQFWXHOOHV��GHYRLUV��UDSSRUWV�GH�VWDJH��FRXUULHUV��&9«� 
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 '¶DQLPDWHXUV�VDLVRQQLHUV� 
· ,OV�YLHQQHQW�UHQIRUFHU�O¶pTXLSH�GH�SHUPDQHQWV�VXLYDQW�OHV�EHVRLQV��PLQL�VpMRXUV��VRUWLHV������HW�DVVXUHQW�XQ�WUD�

YDLO�G¶DFFXHLO�HW�G¶DQLPDWLRQ� 
 
 'HV�EpQpYROHV� 
· �,OV�VRQW�DFWHXUV�DX�VHLQ�GH�O¶DVVRFLDWLRQ��QRQ�VHXOHPHQW�GDQV�OHV�LQVWDQFHV�VWDWXWDLUHV�PDLV�DXVVL�GDQV�OH�VXLYL��

O¶pYROXWLRQ�HW�OD�SDUWLFLSDWLRQ�j�GLIIpUHQWHV�DQLPDWLRQV��6RUWLHV��&\EHU��0DQLIHVWDWLRQV�«� 
 
'HV�REMHFWLIV�RSpUDWLRQQHOV�SRXU�UHQFRQWUHU���FRQQDvWUH�OHV�MHXQHV�HW�OHV�UHQGUH�DFWHXUV� 
 
 
$FFXHLO�LQIRUPHO�GHV�MHXQHV�GDQV�XQ�HVSDFH�GpGLp 
 
· ,O�HVW�SURSRVp�VXU�GHV�WHPSV�H[WUD�HW�SpULVFRODLUHV���OH�VRLU�DSUqV�OHV�FRXUV��OHV�PHUFUHGLV�HW�VDPHGLV�HW�GXUDQW�

OHV�YDFDQFHV��/HV�MHXQHV�JqUHQW�OHXUV�WHPSV�OLEUHV���&\EHU��MHX[��GLVFXWLRQV�HQWUH�HX[�HW�RX�DYHF�OHV�DQLPD�
WHXUV���'XUDQW�FHV�DFFXHLOV��GHV�DQLPDWLRQV�HW�DFWLYLWpV�VRQW�SURSRVpHV��(OOHV�RQW�SRXU�REMHFWLI�GH�FUpHU�SOXV�GH�
OLHQV��GH�FRQFUpWLVHU�OHV�GHPDQGHV�GH�ORLVLUV�GHV�MHXQHV��/HV�MHXQHV�TXL�VRXKDLWHQW�pYROXHU�GDQV�XQ�VSRUW�RX�
XQH�DXWUH�DFWLYLWp�VRQW� LQYLWpV�j�VH�UDSSURFKHU�G¶XQH�DVVRFLDWLRQ�ORFDOH�GRQW� OH�EXW�HVW�GH�IDYRULVHU�FHV�SUD�
WLTXHV� 

· ,O�HVW�DXVVL�SURSRVp�VXU�OHV�WHPSV�VFRODLUHV���8Q�FROOqJH�HVW�VLWXp�VXU�OD�FRPPXQH�HW�OHV�MHXQHV�GLVSRVHQW�GH�
WHPSV�OLEUHV�GDQV�OD�MRXUQpH��,OV�SHXYHQW�GXUDQW�FHV�PRPHQWV�SRXVVHU�OD�SRUWH�GH�/D�&RXOpH�'RXFH�HW�SURILWHU�
GH�FHW�HVSDFH�R��DX�PRLQV�XQ�DQLPDWHXU�HVW�WRXMRXUV�SUpVHQW� 

· $X�GHOj�GH�FHW�DFFXHLO�SUpVHQWDQW�XQH�G\QDPLTXH�G¶DQLPDWLRQ�JOREDOH��FH�VRQW�GHV�WHPSV�G¶DFFXHLO�HW�XQ�HV�
SDFH�RXYHUW�j�WRXV�OHV�MHXQHV�VFRODULVpV�RX�QRQ��R��O¶pFRXWH��O¶DFFRPSDJQHPHQW�VRFLDO�HW�VFRODLUH��OD�PLVH�HQ�
UHODWLRQ��OH�UDSSHO�GH�OD�UqJOH«�VRQW�DXWDQW�G¶pOpPHQWV�SULYLOpJLpV��&HV�PRPHQWV�SULYLOpJLHQW�OH�OLHQ�DYHF�XQH�
SRSXODWLRQ�MHXQHV�HW�DGXOWHV�HQ�UHFKHUFKH�G¶LGHQWLWp�HW�GH�SURMHW��'H�SOXV�LOV�V¶LQVFULYHQW�GDQV�QRWUH�YRORQWp�
G¶DLGH�HW�GH�VRXWLHQV�IDYRULVDQW�OHV�SDUFRXUV�VFRODLUHV�HW�GH�IRUPDWLRQ��O¶LQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH��
&HWWH�UpDOLWp�HVW�SRVVLEOH�JUkFH�j�OD�SUpVHQFH�SHUPDQHQWH�GH�O¶pTXLSH�G¶DQLPDWLRQ� 

 
&UpHU�GX�OLHQ�DYHF�OHV�MHXQHV�DYDQW�OD�UHQWUpH�DX�FROOqJH�� 
 
· /H�&RQVHLO�0XQLFLSDO�MHXQHV���'DQV�OH�FDGUH�GH�QRWUH�SDUWHQDULDW�DYHF�OD�FRPPXQH�GH�OD�6X]H��LO�HVW�DQLPp�

DYHF�GHV�pOXV�SDU�OH�'LUHFWHXU�GH�O¶DVVRFLDWLRQ��&H�GHUQLHU�SDUWLFLSH�DFWLYHPHQW�j�OD�UpDOLVDWLRQ�GH�O¶HQVHPEOH�
GH�FHWWH��DFWLRQ��3UpVHQWDWLRQ�GX�&0-�DXSUqV�GHV�&0���DQLPDWLRQ�GHV�pOHFWLRQV��DQLPDWLRQ�GHV�FRQVHLOV��pOD�
ERUDWLRQ�HW�UpDOLVDWLRQ�GHV�SURMHWV�DYHF�OHV�MHXQHV«� 

· 3RUWHV�RXYHUWHV�VXU�OHV�YDFDQFHV�GH�SULQWHPSV�HQ�GLUHFWLRQ�GHV�MHXQHV�VFRODULVpV�HQ�&0� 
 
)DYRULVHU�OHV�OLHQV�DYHF�OHV�FROOpJLHQV�VXU�OHXU�OLHX�GH�YLH�VFRODLUH�HW��DYHF�OHV�GLIIpUHQWV�DFWHXUV�pGXFDWLIV 
 
· 8QH�FRQYHQWLRQ�GH�SDUWHQDULDW�HVW�pWDEOLH�GDQV�OH�FDGUH�GHV�LQWHUYHQWLRQV�GHV�GHX[�DQLPDWHXUV�GH�O¶DVVRFLD�

WLRQ�VXU�OH�WHPSV�GH�OD�SDXVH�PpULGLHQQH���3URSRVLWLRQV��G µDQLPDWLRQV��MHX[�GH�VRFLpWp��DQLPDWLRQV�VSRUWLYHV��
«� 

· /H�GLUHFWHXU�GH�/D�&RXOpH�'RXFH�VLqJH�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�FROOqJH� 
 
&UpHU�GX�OLHQ�DYHF�OD�SRSXODWLRQ�ORFDOH 
 
· /¶DVVRFLDWLRQ�JqUH�OHV�VpDQFHV�GH�FLQpPD�LWLQpUDQW�HQ�SDUWHQDULDW�DYHF�&LQH�$PEXO�VXU� OD�FRPPXQH���$IIL�

FKDJH��RUJDQLVDWLRQ�VpDQFHV��SUpSDUDWLRQ�PDWpULHO�GH�SURMHFWLRQ�HW�HQWUpHV«� 
· /HV�MHXQHV�GH�O¶DVVRFLDWLRQ�VRQW�LQYHVWLV�UpJXOLqUHPHQW�GDQV�GHV�DFWLRQV�GH�VROLGDULWp�ORFDOH�HW�GpSDUWHPHQWDOH�

HQ�SDUWHQDULDW�DYHF�O¶DVVRFLDWLRQ�GHV�$PDW¶&°XUV�DILQ�G¶DIIUpWHU�GHV�EXV�SRXU�OHV�© $FFXHLOOLV�GHV�5HVWR GX�
&°XUª�GH�OD�6DUWKH�SRXU�TX¶LOV�DVVLVWHQW�j�O¶DYDQW�SUHPLqUH�GX�VSHFWDFOH� 

· /HV�MHXQHV�SDUWLFLSHQW�VXLYDQW�OHXU�HQYLH�HW�RFFDVLRQQHOOHPHQW�j�G¶DXWUHV�DFWLRQV�GH�VROLGDULWp��WpOpWKRQ��FRO�
OHFWHV�GLYHUVHV�«�� 

· /¶DVVRFLDWLRQ�SDUWLFLSH�DXVVL�j�GHV�PDQLIHVWDWLRQV� ORFDOHV�SOXV� IHVWLYHV�DYHF�G¶DXWUHV� DVVRFLDWLRQV� �� IrWH�GX�
MHX[��FDUQDYDO��PDUFKp�GH�1RsO«� 
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'HV��SHUVSHFWLYHV�GDQV�XQH�G\QDPLTXH�JOREDOH�� 
 
7RXW�HQ�UHVWDQW�DWWDFKpH�j�VRQ�SURMHW�LQLWLDO��/D�&RXOpH�'RXFH�D�pYROXp��pYROXH�HW�pYROXHUD�HQ�V¶DSSX\DQW�VXU�XQH�
G\QDPLTXH�JOREDOH��/D�SRSXODWLRQ�ORFDOH�HVW�VRQ�HVSDFH�UHVVRXUFH��&DU�j�WUDYHUV�VRQ�pYROXWLRQ��VHV�SUDWLTXHV��VHV�
FRQWUDLQWHV��HW�VHV�GHPDQGHV��OD�&RXOpH�'RXFH�VH�GHVVLQH��VH�UppFULW�HW�V¶pSDQRXLW�DYHF�XQH�FDSDFLWp�G¶DGDSWDWLRQ�
UDSLGH� 
 
· /¶LQLWLDWLRQ�LQIRUPDWLTXH��(VSDFH�G¶DSSUHQWLVVDJH�RX�O¶HQVHPEOH�GH�OD�SRSXODWLRQ��SHXW�VH�IDPLOLDULVHU�HW�DS�

SUpKHQGHU�O¶LQIRUPDWLTXH� 
· /H�FOXE�LQIRUPDWLTXH���HVSDFH�G¶pFKDQJHV�GH�FRPSpWHQFHV�VXU�OHV�QRXYHOOHV�WHFKQRORJLHV�HW�GLIIpUHQWHV�SUD�

WLTXHV�WHOOHV�OD�SKRWR��OD�YLGpR� 
· /H�FLQpPD��,PSXOVLRQ�G¶XQH�GLPHQVLRQ�GH�ORLVLU�HW�GH�FXOWXUH�HQ�GLUHFWLRQ�GH�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�HW�

TXL�IDYRULVH�OD�FUpDWLRQ�GH�OLHQV�DYHF�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�ORFDOH« 
· /H�FRQVHLO�0XQLFLSDO�-HXQHV��(VSDFH�G¶DSSUHQWLVVDJH�j�OD�FLWR\HQQHWp�DFWLYH�HW�HVSDFH�G¶H[SUHVVLRQ�GH�MHXQHV 
 
'H�SOXV��OD�&RXOpH�'RXFH�VH�SRVLWLRQQH�FRPPH�IRUFH�GH�SURSRVLWLRQV�R��O¶DFFXHLO��O¶DQLPDWLRQ�VRQW�DYDQW�WRXW�XQ�
YHFWHXU�GH�OLHQV�HQ�GLUHFWLRQ�GHV�MHXQHV� 
 
· -HXQH� � © ,QVWLWXWLRQ ª�� GH� SDUW� OHV� LQWHUURJDWLRQV� TX¶LO� VRXOqYH�� GHV� LQFRPSUpKHQVLRQV� TX¶LO� VXVFLWH� � HW� GHV�

FUDLQWHV�G¶XQ�FKDQJHPHQW�GH�GHPDLQ�TX¶LO�UHQYRLH« 
· -HXQH�© SRSXODWLRQ ª��GH�SDUW�O¶HVVHQFH�PrPH��TX¶LO�HQ�IDLW�SDUWLH��TX¶LO�YLW�HW�pYROXH�VXU�XQ�WHUULWRLUH���HW�VXU�

WRXW�TX¶LO�JUDQGLW�GDQV�XQ�FDGUH�VRFLRORJLTXH��pFRQRPLTXH��© SROLWLTXH ª�HW�LGpRORJLTXH�TXL�OXL�GRQQH�WRXWH�
FHWWH�SDUWLFXODULWp�SDU�UDSSRUW�j�O¶DXWUH� 

· -HXQH�TXL�GHPDQGH��«««� 
 
*OREDOHPHQW 
 
1RWUH�SURMHW�pGXFDWLI�VRXKDLWH�DSSRUWHU�GHV�UpSRQVHV�FRQVWUXFWLYHV�HW�SRVLWLYHV�DX[�EHVRLQV�GH�OLEHUWp�GHV�MHXQHV��j�
OHXUV� UHYHQGLFDWLRQV� DX� GURLW� j� O¶DXWRQRPLH� GDQV� O¶RUJDQLVDWLRQ� GH� OHXUV� ORLVLUV� HW� YDFDQFHV�� DILQ� TX¶j� OHXU� WRXU��
DGXOWHV��LOV�DLHQW�HW�LQYHVWLVVHQW�GHV�RXWLOV�SRXU�JpUHU�OHXUV�WHPSV�OLEUHV�HW�GHYHQLU�GHV�DFWHXUV�GpPRFUDWLTXHV�GDQV�OH�
GpYHORSSHPHQW�G¶XQ�G\QDPLVPH�ORFDO� 
 
'HSXLV�OD�SULVH�GH�FRPSpWHQFH��O¶DVVRFLDWLRQ�D�JDUGp�VHV�REMHFWLIV���/HV�DFWLRQV�HW�OHV�DFWLYLWpV�VRQW��HQ�SULRULWp�GHV�
PR\HQV�SRXU�FUpHU�GHV�OLHQV�DYHF�OHV�MHXQHV��(OOHV�QH�VRQW�SDV�XQH�ILQ�HQ�VRL��/H�WUDYDLO�GH�O¶pTXLSH�G¶DQLPDWLRQ�VH�
FDUDFWpULVH�SDU�XQH�G\QDPLTXH��G¶REVHUYDWLRQ��G¶pFRXWH��GX�IDLUH�DYHF��GH�VRXWLHQV�HW�G¶DFFRPSDJQHPHQWV��&HW�HQ�
VHPEOH�WHQG�GH�SOXV�j�LPSXOVHU�HW�GRQQHU�DX[�MHXQHV�XQH�MXVWH�YDOHXU�GHV�FKRVHV�HW�OHXU�SHUPHWWUH�GH�VH�SRVLWLRQQHU�
GDQV�O¶HQVHPEOH�GHV�WHPSV�HQ�IDLVDQW�GHV�FKRL[�UpIOpFKLV� 
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