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0��OH�0DLUH�GRQQH�OHFWXUH�GH�O¶RUGUH�GX�MRXU�FRQVWLWXp�FRPPH�VXLW� 

�� 'pOLEpUDWLRQ�SRXU�OD�VXLWH�GHV�WUDYDX[�GH�OD�&KDSHOOH�GH�&RUEHDXYDO� 
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�� 'pOLEpUDWLRQ�SRXU�OD�VXLWH�GHV�WUDYDX[�GH�OD�&KDSHOOH�GH�&RUEHDXYDO� 
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/D�UpIHFWLRQ��GHV�RXYUDQWV�VHUD�HIIHFWXpH�DYHF�GHV�JULOOHV�VXU�GHV�FDGUHV�SHLQWV�j�� O¶pSR[\�TXL�SRXUURQW�
UHFHYRLU�GHV�YHUUHV�PDUWHOpV�SURWpJpV�SDU�XQ�JULOODJH�LQR[���/¶HQWUHSULVH�$.�6�GH�%HDXYDLV��SUpVHQWH�XQ�
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��������'pOLEpUDWLRQ�SRXU�GHV�WUDYDX[�GH�PHQXLVHULH�j�O¶H[WpULHXU�GH�OD�VDOOH�GHV�IrWHV� 

0�� OH�0DLUH� LQIRUPH� O¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO�GH� OD�QpFHVVLWp�GH�SUDWLTXHU�TXHOTXHV� WUDYDX[�GH�
UHVWDXUDWLRQ�VXU� OHV�PHQXLVHULHV�H[WpULHXUHV���&HV�WUDYDX[�FRQVLVWHQW�DX�UHPSODFHPHQW�G¶XQH�SDUWLH�GHV�
EDJXHWWHV�GH�ERLV�VXU�OD�IDoDGH�GX�EkWLPHQW� 

0��OH�0DLUH�SUpVHQWH�OH�GHYLV��GH�O¶HQWUHSULVH�/$�3$66,21�'8�%2,6�SRXU�XQ�PRQWDQW�GH����������¼�+�7� 

$SUqV�GpEDW��OH�&RQVHLO�0XQLFLSDO�GpFLGH��j�O¶XQDQLPLWp��GH�YDOLGHU�OH�GHYLV�SUpVHQWp� 

��������'pOLEpUDWLRQ�SRXU�GHV�WUDYDX[�GH�PHQXLVHULH�VXU�XQ�EkWLPHQW�FRPPXQDO� 

0�� OH� 0DLUH� LQIRUPH� TX¶LO� \� D� QpFHVVLWp� GH� SUpYRLU� GHV� WUDYDX[� VXU� OHV� PHQXLVHULHV� G¶XQ� EkWLPHQW�
FRPPXQDO��0RQVLHXU�OH�PDLUH�SUpVHQWH�OHV�GHYLV�GH�GHX[�HQWUHSULVHV�� 

¨ (QWUHSULVH��/$�9$/6(�'(6�&23($8;�SRXU�XQ�PRQWDQW�GH����������¼�+�7 

¨ (QWUHSULVH�0(18,6(5,(�*2',1�&+5,6723+(�SRX�XQ�PRQWDQW�GH����������¼�+�7 

$SUqV�GpEDW��OH�&RQVHLO�0XQLFLSDO�GpFLGH��j�O¶XQDQLPLWp��GH�YDOLGHU�OH�GHYLV�GH�O¶HQWUHSULVH�0(18,6(5,(�
*2',1�&+5,6723+(�� 

��������'pOLEpUDWLRQ�SRXU�OD�UpIHFWLRQ�GH�GHX[�FURL[�GH�FDOYDLUH�DYHF�OD�SRVVLELOLWp�G¶REWHQLU�XQ��IRQGV�
GH�FRQFRXUV�SDU�OD�&�&�3�9� 

 

�������'pOLEpUDWLRQ�SRXU�OH�UHPSODFHPHQW�G¶XQ�SRWHDX�GH�EDVNHW�VXLWH�j�OD�YLVLWH�DQQXHOOH�GH�
FRQWU{OH�GX�PDWpULHO�VSRUWLI� 

6XLWH� DX� SDVVDJH� � GH� OD� FRPPLVVLRQ� GH� FRQWU{OH� GHV� pTXLSHPHQWV� VSRUWLIV�� OH� SRWHDX� GH� EDVNHW� VLWXp�
GHUULqUH�OD�VDOOH�GHV�IrWHV�D�pWp�FRQVLGpUp�FRPPH�WURS�GDQJHUHX[�j�FDXVH�G¶XQH�URXLOOH�SHUIRUDQWH� 

0�OH�0DLUH�SURSRVH�VRQ�UHPSODFHPHQW�TXL�V¶pOqYH�j�����¼�+7� 
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/D�&&39�D�LQVWDXUp�XQ�IRQGV�GH�FRQFRXUV�SRXU�DFFRPSDJQHU�VHV�FRPPXQHV�PHPEUHV�GDQV�GHV�SURMHWV�
G¶LQYHVWLVVHPHQW�SRXU�FRQWULEXHU�SDU�H[HPSOH�j�OD�VDXYHJDUGH�GX�SDWULPRLQH�ORFDO� 

$ILQ�GH�SURILWHU�GH�FHWWH�RSSRUWXQLWp�GH� � VXEYHQWLRQ��0�� OH�0DLUH�SURSRVH� OD� UpIHFWLRQ�GH�GHX[�FURL[�GH�
FDOYDLUH�VH�VLWXDQW�VXU�GHV�WHUUDLQV�FRPPXQDX[�DLQVL�TXH�OD�UpIHFWLRQ�G¶XQ�EDQF�GH�O¶XQ�GHV�FDOYDLUHV��/D�
&�&�3�9�DOORXHUD�XQH�VXEYHQWLRQ�GH������VXU�XQH�HQYHORSSH�IL[pH�j�������¼�+�7�� 

'HV�GHYLV�RQW�pWp�GHPDQGpV�PDLV�QH�QRXV�RQW�SDV�HQFRUH�pWp�UHPLV�j�FH�MRXU��GH�FH�IDLW�OD�GpOLEpUDWLRQ�
HVW�UHSRUWpH�DX�SURFKDLQ�FRQVHLO�0XQLFLSDO�� 
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��,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV�� 

 

¨ 0RQVLHXU�OH�0DLUH�GRQQH�GHV�SUpFLVLRQV�VXU�OHV�WUDYDX[�GH�YRLULH�j�%RLV�$XEHUW�HW�*URVFRXUW���YRLU�
SDUDJUDSKH���GX�FRPSWH�UHQGX�GH�&RQVHLO�0XQLFLSDO�GX����QRYHPEUH���������/D�FRQILUPDWLRQ�GHV�
VXUIDFHV�H[DFWHV�j�WUDLWHU�SHUPHW�DXMRXUG¶KXL�GH�FRPPXQLTXHU�OH�PRQWDQW�GHV�GHYLV�GHV�HQWUHSULVHV�
FRQVXOWpHV���/¶HQWUHSULVH��5$0(5<�D�SUpVHQWp�XQ�GHYLV��GH��������Φ�+�7��O¶HQWUHSULVH�$1'5,(8;�
�*$73� XQ� GHYLV� GH� ��� ������� Φ� +�7� HW� O¶HQWUHSULVH� (8529,$� XQ� GHYLV� GH� ��� ������� Φ� +�7��
/¶HQWUHSULVH�TXL�DYDLW�pWp�UHWHQXH�pWDLW�O¶HQWUHSULVH�$1'5,(8;��*$73���������� 

 

¨ 0RQVLHXU�OH�0DLUH�LQIRUPH�TX¶LO�D�pWp�SURFpGp�j�OD�PLVH�HQ�SODFH�G¶XQH�FO{WXUH��OH�ORQJ�GH�OD�PDLULH�
F{Wp�UXH��/D�KDLH�TXL�H[LVWDLW�j�FHW�HQGURLW�VXELVVDLW�XQ�DIIDLVVHPHQW�G��j�VRQ�SRXUULVVHPHQW�HQ�VRQ�
SLHG��GHV� WXWHXUV�DYDLHQW�pWp� LQVWDOOpV�j�SOXVLHXUV� UHSULVHV�GHSXLV�SOXVLHXUV�DQQpHV�DILQ�G¶DVVXUHU�
VRQ�PDLQWLHQ�� /D�PLVH� HQ� SODFH� G¶XQH� FO{WXUH�DYDLW� pWp�GpFLGpH�HQ�DR�W�GHUQLHU� ��YRLU�SDUDJUDSKH��Q���GX��
FRPSWH�UHQGX�GH�OD�VpDQFH�GX�&RQVHLO�0XQLFLSDO�GX����DR�W�������� 

 

¨ 0RQVLHXU� OH� 0DLUH� LQGLTXH� TX¶LO� D� HX� O¶RSSRUWXQLWp� GH� SDUWLFLSHU� j� XQH� UpXQLRQ� G¶LQIRUPDWLRQ�
FRQFHUQDQW�OD�YLGpR-SURWHFWLRQ�TXL�DYDLW�SRXU�REMHFWLI�GH�SUpVHQWHU�DX[�pOXV�OH�PDWpULHO�SRXYDQW�rWUH�
XWLOLVp� GDQV� XQH� FRPPXQH� DLQVL� TXH� OHV� GLIIpUHQWHV� SRVVLELOLWpV� GH� ILQDQFHPHQW�� 7RXWHV� FHV�
LQIRUPDWLRQV� SRXUURQW� � rWUH� XWLOHV� SRXU� DOLPHQWHU� XQH� UpIOH[LRQ� IXWXUH� VXU� XQH� pYHQWXHOOH�PLVH� HQ�
SODFH�G¶XQ�V\VWqPH�GH�YLGpR�SURWHFWLRQ�GDQV�QRWUH�FRPPXQH��,O�IDXGUD�WRXWHIRLV�JDUGHU�j�O¶HVSULW�OD�
GLIILFXOWp�GH��IDLVDELOLWp�G¶XQ�WHO�SURMHW�pWDQW�GRQQp�O¶pWHQGXH�GX�WHUULWRLUH�FRPPXQDO����������������������������������������� 

/D�VpDQFH�HVW�OHYpH�j�����K���� 

�������'pOLEpUDWLRQ�VXU�OD�UpYLVLRQ�GHV�VWDWXWV�GX�6\QGLFDW�G¶(QHUJLH�GH�O¶2LVH 

0�� OH�0DLUH� LQIRUPH� OH�&RQVHLO�0XQLFLSDO� TXH� OH� 6�(� ��� D� DGRSWp�� ORUV� GH� VRQ�&RQVHLO� 6\QGLFDO� GX� ���
QRYHPEUH�������XQH�GpOLEpUDWLRQ�YLVDQW�j�PRGLILHU�VHV�VWDWXWV��&HWWH�PRGLILFDWLRQ�SRUWH�SULQFLSDOHPHQW�VXU�
O¶DPpOLRUDWLRQ�GH� OD�JRXYHUQDQFH�HQ�UpGXLVDQW�SULQFLSDOHPHQW� OH�QRPEUH�GH�GpOpJXpV�DX�VHLQ�GX�&RPLWp�
6\QGLFDO���SDVVDJH�GH�����PHPEUHV�j������HW�HQ�UpRUJDQLVDQW�OHV�6HFWHXUV�/RFDX[�G¶(QHUJLH���SDVVDJH�
GH� �� 6/(� 9LOOH� j� ���� /D� GLPLQXWLRQ� GX� QRPEUH� GH� 6/(� H[SOLTXH� OH� � QRXYHDX� FDOFXO� GX� QRPEUH� GH�
GpOpJXpV�� 

¨ 6/(�FRPPXQHV�����GpOpJXp�SDU�WUDQFKH�GH������KDELWDQWV�HW���GpOpJXp�SRXU����FRPPXQHV 

¨ 6/(�9LOOH���FRPPXQH�!��������KDELWDQWV�����GpOpJXp�SDU�VHXLO�GH��������KDELWDQWV 

¨ 8Q�GpOpJXp�SDU�(&3, 
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