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ϴϭϵ�ϴϰϵ-ϯϬϯϳ 

>ƵŶĚŝ�ĂƵ�ũĞƵĚŝ��͗�ϴŚ�ă�ϭϮŚ�Ğƚ�ϭϯŚ�ă�ϭϲŚϯϬ 

2XL�RXL��OD�FORFKH�GH�YrWHPHQWV�GH�'L[YLOOH�HVW�HQILQ�RXYHUWH��
/HV� VDFV� GH� YrWHPHQWV� GRLYHQW� DEVROXPHQW� rWUH� GpSRVpV� j�
O¶LQWpULHXU�GH� OD� FORFKH��1H� ODLVVH]�SDV�YRV� VDFV�GH� OLQJH�SDU�
WHUUH�� FDU� LOV� QH� SRXUURQW� SDV� rWUH� FROOHFWpV� HW� GHYURQW� rWUH�
MHWpV��/H�&$%�V
DWWHQG�j�UHFHYRLU�EHDXFRXS�GH�OLQJH�GDQV�OHV�
SURFKDLQV�MRXUV�HW�GHPDQGH�YRWUH�FROODERUDWLRQ�SRXU�TXH�OD�
UHSULVH�GHV�DFWLYLWpV�VH�GpURXOHQW�ELHQ 

/D� FORFKH�GH� YrWHPHQWV�GH�'L[YLOOH� HVW�
VLWXpH� j� F{Wp� GX� JDUDJH� PXQLFLSDO�� DX�
����UXH�*R\HWWH� 

9ʃʅʃʐʅʇʕ�ʆʇ�ʎ¶ʋʐʕʒʇʅʖʔʋʅʇ�ʇʐ�ʄʟʖʋ�
ʏʇʐʖ�ʇʖ�ʇʐʘʋʔʑʐʐʇʏʇʐʖ 

9HXLOOH]�QRWHU�TXH�O¶LQVSHFWULFH�HQ�EkWLPHQW�HW�
HQYLURQQHPHQW� VHUD� HQ� YDFDQFHV�GX���� DX�
���MXLOOHW�� 

(OOH� VHUD�GH� UHWRXU�j�FRPSWHU�GX� OXQGL���DR�W��6L�
YRXV� SUpYR\H]� IDLUH� GHV� UpQRYDWLRQV�� SHQVH]� j�
O¶DYDQFH��j�YRWUH�GHPDQGH�GH�SHUPLV�� 



 

 

 

$ඞඑඛ�඘ඝඊඔඑඋ�ඌඍ�උ඗ඖඛඝඔගඉගඑ඗ඖ�඘ඝඊඔඑ඙ඝඍ�඲උකඑගඍ�ඉඝච�඘ඍකඛ඗ඖඖඍඛ�ඍග�඗කඏඉඖඑඛඕඍඛ�ඌ඲ඛඑකඉඖග�
ඛ¶ඍච඘කඑඕඍක�ඛඝක�ඔඍ�඘ක඗ඒඍග�ඌඍ�කනඏඔඍඕඍඖග�ඖඝඕ඲ක඗ ���-���එඖගඑගඝඔ඲���©�3ਫਠਭ�ਣ¶਴਱ਡਠਭਨਲਬਤ ª 

&RQIRUPpPHQW�DX[�DUWLFOHV�����HW� VXLYDQWV�GH� OD�/RL� VXU� O¶DPpQDJHPHQW�HW� O¶XUEDQLVPH�� ORUV�G¶XQH�
VpDQFH�WHQXH�OH���MXLOOHW�������OH�FRQVHLO�GH�OD�0XQLFLSDOLWp�GH�'L[YLOOH�D�DGRSWp�SDU�UpVROXWLRQ�OH�SUR�
MHW�GH�UqJOHPHQW�QXPpUR����-���LQWLWXOp ��© 3ODQ�G¶XUEDQLVPH�ª� 

&H�UqJOHPHQW�D�SRXU�REMHW�GH�UHPSODFHU�OH�SODQ�G¶XUEDQLVPH�QXPpUR������������HW�G¶DVVXUHU�OD�FRQ�
FRUGDQFH�DX�6$''�QXPpUR��-���GH�OD�05&�GH�&RDWLFRRN�HW�VHV�DPHQGHPHQWV�VXEVpTXHQWV�� 

8Q�DYLV�HVW�SDU� OD�SUpVHQWH�GRQQp�GH� OD� WHQXH�G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�pFULWH�WHQXH�HQWUH� OH����
MXLOOHW�HW� OH����MXLOOHW�������$X�FRXUV�GH�FHWWH�FRQVXOWDWLRQ�SXEOLTXH�pFULWH�� OHV�FLWR\HQV�VRQW�LQYLWpV�j�
HQYR\HU�OHXUV�FRPPHQWDLUHV�pFULWV�j�OD�0XQLFLSDOLWp�GH�'L[YLOOH�SDU�OD�SRVWH�DX������FKHPLQ�3DUNHU��
'L[YLOOH� �4XpEHF�� -�%� �3�� RX� SDU� FRXUULHO� j� O¶DGUHVVH� GH� PHVVDJHULH� VXLYDQWH �� EXUHDXPXQLFL�
SDO#GL[YLOOH�FD�� 

&H�SURMHW�GH�UqJOHPHQW�SHXW�rWUH�FRQVXOWp�VXU� OH�VLWH� LQWHUQHW�GH� OD�PXQLFLSDOLWp�DX�ZZZ�GL[YLOOH�FD��
GDQV�OD�VHFWLRQ�©�&LWR\HQ�ª��©�3HUPLV��FHUWLILFDWV��OLFHQFHV�HW�UqJOHPHQW�G¶XUEDQLVPH�ª��&H�SURMHW�GH�
UqJOHPHQW�SHXW�pJDOHPHQW�rWUH�FRQVXOWp�DX�EXUHDX�GH�OD�PXQLFLSDOLWp��DX[�KHXUHV�UpJXOLqUHV�G¶RXYHU�
WXUH�HW�GHV�FRSLHV�SRXUURQW�rWUH�GpOLYUpHV�PR\HQQDQW�SDLHPHQW�GHV�GURLWV�H[LJLEOHV� 

&RQIRUPpPHQW�j� OD�/RL�VXU� O¶DPpQDJHPHQW�HW� O¶XUEDQLVPH��YRLFL�XQ� UpVXPp�GX�SURMHW�GH� UqJOHPHQW�
QXPpUR����-���LQWLWXOp ��© 3ODQ�G¶XUEDQLVPH�ª� 

/H�QRXYHDX�SODQ�G¶XUEDQLVPH�GH�OD�PXQLFLSDOLWp�GH�'L[YLOOH�FRPSWH�WURLV�JUDQGHV�VHFWLRQV�� 

�� (Q�SUHPLHU�OLHX��OH�SODQ�G¶XUEDQLVPH�EURVVH�XQ�SRUWUDLW�JpQpUDO�GH�OD�FRPPXQDXWp�DLQVL�
TX¶XQH�OHFWXUH�GH�VHV�HQMHX[�G¶DPpQDJHPHQW��&KDSLWUHV���HW������&HOD�VH�WUDGXLW�SDU�OH�
SDUL� G¶DPpQDJHPHQW� GH� OD�PXQLFLSDOLWp� TXL� pQRQFH� OD� YRFDWLRQ� VRXKDLWpH� GX� WHUULWRLUH�
SDU�OH�ELDLV�GH�OD�YLVLRQ�HW�GHV�JUDQGHV�RULHQWDWLRQV��DFFRPSDJQpHV�GH�VHV�REMHFWLIV�HW�
GH�VHV�PR\HQV�GH�PLVH�HQ�°XYUH��&KDSLWUH����� 

�� 'DQV�XQ�GHX[LqPH�WHPSV��OH�SODQ�SUpVHQWH�OHV�SULQFLSDOHV�FRQWUDLQWHV�HW�RSSRUWXQLWpV�j�
O¶RFFXSDWLRQ�GX�WHUULWRLUH ��DIIHFWDWLRQV�GX�VRO��OHV�UpVHDX[�GH�WUDQVSRUW��OHV�]RQHV�j�SUR�
WpJHU� �� UpQRYHU� �� UHVWDXUHU�� pTXLSHPHQWV� HW� LQIUDVWUXFWXUHV� FRPPXQDXWDLUHV�� HWF��
�&KDSLWUHV����������HW���� 

�� )LQDOHPHQW��FH�SODQ�G¶XUEDQLVPH�HVW�FRPSOpWp�SDU�OH�SURJUDPPH�SDUWLFXOLHU�G¶XUEDQLVPH�
�338��GX�VHFWHXU�FHQWUDO�© 1R\DX�YLOODJHRLV ª���&KDSLWUH��� 
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&RQIRUPpPHQW�DX[�DUWLFOHV�����HW� VXLYDQWV�GH� OD�/RL� VXU� O¶DPpQDJHPHQW�HW� O¶XUEDQLVPH�� ORUV�G¶XQH�
VpDQFH�WHQXH�OH���MXLOOHW�������OH�FRQVHLO�GH�OD�0XQLFLSDOLWp�GH�'L[YLOOH�D�DGRSWp�SDU�UpVROXWLRQ�OHV�SUR�
MHWV�GH�UqJOHPHQW�VXLYDQWV �� 

· 3URMHW�GH�UqJOHPHQW�QXPpUR ���-���LQWLWXOp ��© 5qJOHPHQW�GH�]RQDJH�ª�� 

· 3URMHW�GH�UqJOHPHQW�QXPpUR ���-���LQWLWXOp ��© 5qJOHPHQW�GH�ORWLVVHPHQW�ª�� 

· 3URMHW�GH�UqJOHPHQW�QXPpUR ���-���LQWLWXOp ��© 5qJOHPHQW�GH�FRQVWUXFWLRQ�ª�� 

· 3URMHW�GH�UqJOHPHQW�QXPpUR ���-���LQWLWXOp ��© 5qJOHPHQW�VXU� OHV�FRQGLWLRQV�G¶pPLVVLRQ�
HW�GHV�SHUPLV�GH�FRQVWUXFWLRQ�ª�� 

· 3URMHW�GH�UqJOHPHQW�QXPpUR����-���LQWLWXOp�© 5qJOHPHQW�VXU� OHV�SODQV�G¶LPSODQWDWLRQ�HW�
G¶LQWpJUDWLRQ�DUFKLWHFWXUDOH��3,,$� ª 

&HV�UqJOHPHQWV�RQW�SRXU�REMHW�GH�UHPSODFHU�OHV�UqJOHPHQWV�G¶XUEDQLVPH�HW�WRXV�OHXUV�DPHQGHPHQWV�
VXEVpTXHQWV��DLQVL�TXH�G¶DVVXUHU�OD�FRQFRUGDQFH�DX�6$''�QXPpUR��-���GH�OD�05&�GH�&RDWLFRRN�HW�
VHV�DPHQGHPHQWV�VXEVpTXHQWV� 

8Q�DYLV�HVW�SDU� OD�SUpVHQWH�GRQQp�GH� OD� WHQXH�G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�pFULWH�WHQXH�HQWUH� OH����
MXLOOHW�HW� OH����MXLOOHW�������$X�FRXUV�GH�FHWWH�FRQVXOWDWLRQ�SXEOLTXH�pFULWH�� OHV�FLWR\HQV�VRQW�LQYLWpV�j�
HQYR\HU�OHXUV�FRPPHQWDLUHV�pFULWV�j�OD�0XQLFLSDOLWp�GH�'L[YLOOH�SDU�OD�SRVWH�DX������FKHPLQ�3DUNHU��
'L[YLOOH� �4XpEHF�� -�%� �3�� RX� SDU� FRXUULHO� j� O¶DGUHVVH� GH� PHVVDJHULH� VXLYDQWH �� EXUHDXPXQLFL�
SDO#GL[YLOOH�FD�� 

&H�SURMHW�GH�UqJOHPHQW�SHXW�rWUH�FRQVXOWp�VXU� OH�VLWH� LQWHUQHW�GH� OD�PXQLFLSDOLWp�DX�ZZZ�GL[YLOOH�FD��
GDQV�OD�VHFWLRQ�©�&LWR\HQ�ª��©�3HUPLV��FHUWLILFDWV��OLFHQFHV�HW�UqJOHPHQW�G¶XUEDQLVPH�ª��&H�SURMHW�GH�
UqJOHPHQW�SHXW�pJDOHPHQW�rWUH�FRQVXOWp�DX�EXUHDX�GH�OD�PXQLFLSDOLWp��DX[�KHXUHV�UpJXOLqUHV�G¶RXYHU�
WXUH�HW�GHV�FRSLHV�SRXUURQW�rWUH�GpOLYUpHV�PR\HQQDQW�SDLHPHQW�GHV�GURLWV�H[LJLEOHV� 
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$X[�XVDJHUV�GX�UpVHDX�G¶HDX�SRWDEOH 

3OXVLHXUV�G¶HQWUH�YRXV�RQW�pWp�FRQWDFWp��MHXGL�OH���MXLOOHW��FRQFHUQDQW�XQH�GLPLQXWLRQ�DQRUPDOH�GX�QLYHDX�
G¶HDX�SRWDEOH�GDQV�OH�UpVHDX�PXQLFLSDO��/H�QLYHDX�G¶HDX�SRWDEOH�pWDQW�UHYHQX�j� OD�QRUPDOH�� OHV�FLWR\HQV�
SHXYHQW�FRQWLQXHU�G¶XWLOLVHU�O¶HDX�SRXU�OHXUV�DFWLYLWpV�TXRWLGLHQQHV�� 

7RXWHIRLV��QRXV�GHPDQGRQV�OD�FROODERUDWLRQ�GH�WRXV�OHV�XWLOLVDWHXUV�GX�UpVHDX�G¶DTXHGXF�PXQLFLSDO�SRXU�
pYLWHU�O¶XVDJH�DEXVLI�GH�O¶HDX�SRWDEOH��HW�FH��WRXW�DX�ORQJ�GH�O¶DQQpH��¬�FHW�HIIHW��QRXV�GpVLURQV�YRXV�UDSSH�
OHU�TXH�FHUWDLQHV�XWLOLVDWLRQV�QH�VRQW�SDV�SHUPLVHV��GRQW�YRLFL�TXHOTXHV�H[HPSOHV� 

 

3DU�H[HPSOH��LO�HVW�LQWHUGLW�GH�� 

· /DLVVHU� FRXOHU� O¶HDX� HQ� FRQWLQXH� G¶XQ�ER\DX� G¶DUURVDJH�� 7RXW� GLVSRVLWLI� G¶DUURVDJH� GRLW� rWUH�PXQL�
G¶XQ�GLVSRVLWLI�j�IHUPHWXUH�DXWRPDWLTXH��TXH�FH�VRLW�SRXU�DUURVHU�YRWUH�MDUGLQ��ODYHU�YRWUH�YRLWXUH�RX�
WRXWH�DXWUH�XWLOLVDWLRQ� 

· 5HPSOLU�YRWUH�SLVFLQH�RX�VSD�j�PrPH�OH�UpVHDX�G¶HDX�SRWDEOH���(W�RXL��,O�V¶DJLW�G¶XQH�DFWLRQ�TXH�QRXV�
WROpURQV�ORUVTXH�OHV�JHQV�OH�IRQW�GH�IDoRQ�UHVSRQVDEOH��PDLV�VDFKH]�TXH�OH�UqJOHPHQW�PXQLFLSDO�VXU�
O¶XWLOLVDWLRQ�GH�O¶HDX�SRWDEOH�O¶LQWHUGLW��$LQVL��OH�IDLW�GH�YLGHU�UpJXOLqUHPHQW�VD�SLVFLQH�SRXU�OD�UHPSOLU�
j�QRXYHDX�HVW�FRQVLGpUp�FRPPH�XQ�XVDJH�DEXVLI��GH�O¶HDX�SRWDEOH��� 

$XVVL��HQ�WRXW�WHPSV��OH�UHPSOLVVDJH�GH�SLVFLQH��O¶DUURVDJH�GH�MDUGLQV�HW�GH�SHORXVH�GHYUDLW�rWUH�UpDOLVp�
GDQV�GHV�SODJHV�KRUDLUHV�R��O¶XWLOLVDWLRQ�G¶HDX�HVW�PLQLPDOH��VRLW�HQ�VRLUpH��HW�FHV�DFWLRQV�GHYUDLHQW�rWUH�
LQWHUURPSXHV�DX�FRXUDQW�GH�OD�MRXUQpH� 
 

6DYLH]-YRXV�TXH�«�" 

· 8Q� ER\DX� G¶DUURVDJH� GpELWH� HQ� PR\HQQH� �� ���� OLWUHV� G¶HDX� j�
O¶KHXUH��F¶HVW-j-GLUH�OD�TXDQWLWp�G¶HDX�TX¶XQH�SHUVRQQH�SHXW�ERLUH�HQ�
WURLV�DQV�" 

· �����GHV�SUREOqPHV�UHODWLIV�DX[�DPpQDJHPHQWV�SD\VDJHUV�VRQW�OHV�FRQVpTXHQFHV�G¶XQ�DUURVDJH�DEX�
VLI"�$X�PRLV�GH�MXLOOHW��OD�SHORXVH�HQWUH�HQ�GRUPDQFH��OD�UHQGDQW�GH�FRXOHXU�MDXQH��1RQ�VHXOHPHQW�RQ�
QH�GRLW�SDV�OD�IHUWLOLVHU�SHQGDQW�FHWWH�SpULRGH��PDLV�RQ�GRLW�pJDOHPHQW�OLPLWHU�O¶DUURVDJH�� 

(ʐʖʔʇʒʔʇʐʇʗʔʕ 

�9LGDQJH—FRPSRVW–�UpFXSpUDWLRQ� /HV�7UDQVSRUWV�6WDQOH\�7D\ORU��������LQF� �������-���� 

�3ODVWLTXH�DJULFROH������������������������������������ 9DOpU\�&ROOLQ��05&�GH�&RDWLFRRN���  �������-�����SRVWH���� 
 

9HXLOOH]�QRWHU�FHV�QXPpURV�HW�FRQWDFWHU�GLUHFWHPHQW�O¶HQWUHSUHQHXU�j�SURSRV�GX�VHUYLFH�HW��j�GpIDXW�GH�VDWLVIDFWLRQ��
FRPPXQLTXHU�DX�EXUHDX�PXQLFLSDO�RX�DYHF�O¶LQVSHFWHXU�HQ�YRLULH�DX���������-����� 

,ʐʈʑʔʏʃʖʋʑʐʕ�ʏʗʐʋʅʋʒʃʎʇʕ 

),1�ʆʇ�ʎʃ�6ʗʕʒʇʐʕʋʑʐ�ʆʇʕ�ʋʐʖʰʔʳʖʕ�ʕʗʔ�ʎʇʕ�ʅʑʏʒʖʇʕ�ʆʗʕ�ʡ�ʎʃ�ʏʗʐʋʅʋʒʃʎʋʖʰ 

ʃʗ����ʌʗʋʎʎʇʖ����� 

6XLWH�j�OD�GpFLVLRQ�GX�FRQVHLO�PXQLFLSDO�GH�VXVSHQGUH�OHV�LQWpUrWV�GHSXLV�OH����PDUV������HQ�UDLVRQ�GH�OD�
SDQGpPLH��QRXV�YRXV�LQIRUPRQV�TXH�FHWWH�PHVXUH�VHUD�HIIHFWLYH�MXVTX¶DX����MXLOOHW������� 

 

/HV�WDX[�G¶LQWpUrW�KDELWXHOV�V¶DSSOLTXHURQW�GRQF�j�FRPSWHU�GX��HU�DR�W������� 


