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/D�1RUPDQGLH�EpQpILFLH�G¶RUHV�HW�GpMj�SOHLQHPHQW�GHV�PHVXUHV�GH�)UDQFH�5HODQFH���

�
9ROHW�pFRORJLH�
)UDQFH�5HODQFH�F¶HVW��HQ�1RUPDQGLH�� ���PLOOLRQV�
G¶HXURV�PRELOLVpV�SRXU�OD�UpQRYDWLRQ�GHV�EkWLPHQWV�
GH�O¶eWDW��&HOD� UHSUpVHQWH�XQ�SHX�SOXV�GH�����RSpUD�
WLRQV�GDQV����FRPPXQHV��&HV�SURMHWV�GH�UpQRYDWLRQ�GH�
O¶LPPRELOLHU�GH�O¶eWDW�FRQFHUQHQW�XQH�JUDQGH�YDULpWp�GH�
EkWLPHQWV� SXEOLFV� TXL� WRXFKHQW� QRWUH� YLH� TXRWLGLHQQH��
$LQVL� FH� VRQW� GHV� EkWLPHQWV� XQLYHUVLWDLUHV�� GHV� ORJH�
PHQWV�pWXGLDQWV��GHV�pFROHV��GHV� WULEXQDX[��GHV� FRP�
PLVVDULDWV�� GHV� pWDEOLVVHPHQWV� FXOWXUHOV�� GHV� SUpIHF�
WXUHV��GHV�FHQWUHV�GHV�ILQDQFHV�SXEOLTXHV��HWF��TXL�VH�
URQW�UpKDELOLWpV��&HV�WUDYDX[�SHUPHWWURQW�G¶DPpOLRUHU�OHV�
FRQGLWLRQV�G¶DFFXHLO�HW�OH�FRQIRUW�GHV�FLWR\HQV�TXL�HQ�RQW�
O¶XVDJH�PDLV�DXVVL�GH�OHXUV�RFFXSDQWV��

¬� FHV� LQYHVWLVVHPHQWV�� YLHQQHQW� V¶DMRXWHU� GHV�FUpGLWV�
H[FHSWLRQQHOV�GpGLpV�j�OD�UpQRYDWLRQ�pQHUJpWLTXH�GX�
SDWULPRLQH�LPPRELOLHU�GHV�FROOHFWLYLWpV�DYHF�GHV�HQ�
YHORSSHV�JpUpHV�DX�QLYHDX� ORFDO��$LQVL��HQ�1RUPDQ�
GLH��FH�VRQW�HQYLURQ����PLOOLRQV�G¶HXURV��SURJUDPPDWLRQ�
GHV�SURMHWV�HQ�FRXUV��TXL�VHURQW�GHVWLQpV�j�OD�UpKDELOLWD�
WLRQ� pQHUJpWLTXH� GH� EkWLPHQWV� FRPPXQDX[�� LQWHUFRP�
PXQDX[��GpSDUWHPHQWDX[�HW�UpJLRQDX[��/HV�PHVXUHV�GX�
SODQ�GH� UHODQFH� QH�FRQFHUQHQW� SDV�TXH� OHV� EkWLPHQWV�
SXEOLFV��� OD�UpQRYDWLRQ�GHV�ORJHPHQWV��TX¶LOV�VRLHQW�VR�
FLDX[�RX�SULYpV�HVW�pJDOHPHQW�VRXWHQXH�SDU�)UDQFH�5H�
ODQFH��$LQVL��OHV�EDLOOHXUV�QRUPDQGV�YRQW�EpQpILFLHU��HQ�
������GH�����PLOOLRQV�G¶HXURV�SRXU�GHV�WUDYDX[�GH�Up�
KDELOLWDWLRQ�ORXUGH�GH�ORJHPHQWV�VRFLDX[��FRXSOpV�j�
GHV�WUDYDX[�GH�UpQRYDWLRQ�pQHUJpWLTXH�DPELWLHX[��

&RQFHUQDQW�OHV�DLGHV�SRXU�OD�UpQRYDWLRQ�GHV�ORJH�
PHQWV��SOXV�GH�������GHPDQGHV�0D3ULPH5pQRY¶�
RQW�pWp�GpSRVpHV�HQ������SDU�GHV�SDUWLFXOLHUV��

3DU�DLOOHXUV�� HQ� ������SUqV� GH��������1RUPDQGV�RQW�
EpQpILFLp�SRXU�OH�YHUGLVVHPHQW�GH�OHXU�YpKLFXOH�VRLW�
G¶XQ�ERQXV�pFRORJLTXH��VRLW�G¶XQH�SULPH�j�OD�FRQYHUVLRQ��
(Q�1RUPDQGLH��XQH�HQYHORSSH�GH���PLOOLRQV�G¶HXURV�
VXU�GHX[�DQV��VHUD�FRQVDFUpH�DX�UHF\FODJH�IRQFLHU�GHV�
IULFKHV�� 8Q� SUHPLHU� DSSHO� j� SURMHW� ODQFp� HQ� MDQYLHU�
������HQ�SDUWHQDULDW�DYHF�OH�FRQVHLO�UpJLRQDO�HW�O¶pWDEOLV�
VHPHQW�SXEOLF�IRQFLHU�GH�1RUPDQGLH��

9ROHW�&RPSpWLWLYLWp��
/HV�HQWUHSULVHV�QRUPDQGHV�VH�VRQW�PDVVLYHPHQW�HQJD�
JpHV�GDQV�OH�GLVSRVLWLI�GH�VRXWLHQ�DX�GpYHORSSHPHQW�
LQGXVWULHO�GDQV� OHV� WHUULWRLUHV��/D�VpOHFWLRQ�FRQMRLQWH�
GHV�ODXUpDWV��UpDOLVpH�SDU�O¶eWDW�HW�GH�OD�5pJLRQ��D�FRQ�
GXLW�j�UHWHQLU����SURMHWV��GRQW����TXL�V¶LQVFULYHQW�GDQV�
GHV�WHUULWRLUHV�G¶LQGXVWULH��

&HV�SURMHWV�EpQpILFLHURQW�G¶XQ�VRXWLHQ�G¶XQ�PRQWDQW�JOR�
EDO�GH������PLOOLRQV�G¶HXURV�SRXU�XQ�YROXPH�G¶LQYHVWLV�
VHPHQW�SUpYLVLRQQHO� WRWDO�GH�����PLOOLRQV�G¶HXURV�� ,OV�
SHUPHWWURQW�GH�FRQIRUWHU�������HPSORLV�HW�G¶HQ�Jp�
QpUHU�SUqV�GH��������/HV�DSSHOV�j�SURMHWV�LQGXVWULHOV�
VHFWRULHOV� RQW� pJDOHPHQW� UHQFRQWUp�XQ�YLI� VXFFqV� DX�
SUqV�GHV�LQGXVWULHOV�QRUPDQGV��$LQVL��FH�VRQW����HQWUH�
SULVHV�QRUPDQGHV�TXL�VRQW�ODXUpDWHV�GH�FHV�DSSHOV�j�
SURMHWV�QDWLRQDX[��GDQV�OHV�VHFWHXUV�VXLYDQWV���

Ͳ� $XWRPRELOH��� ��� ODXUpDWV� ±� ����� PLOOLRQV� G¶HXURV�

G¶DLGHV�SRXU����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV�

Ͳ� $pURQDXWLTXH��� �� ODXUpDWV� ±� ���� PLOOLRQV� G¶HXURV�

G¶DLGHV�SRXU����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV��

Ͳ� (OHFWURQLTXH�����ODXUpDWV�±�����PLOOLRQV�G¶DLGHV�SRXU�

�����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV�

Ͳ� 6DQWp�����ODXUpDWV��������PLOOLRQV�G¶HXURV�G¶DYDQFHV�

UHPERXUVDEOHV�SRXU�XQ�LQYHVWLVVHPHQW�GH�SUqV�GH�

���PLOOLRQV�G¶HXURV�

$X�GHOj� GH� FHV� DLGHV� SRQFWXHOOHV� j� O¶LQYHVWLVVHPHQW��
SUqV�GH��������HQWUHSULVHV�QRUPDQGHV�RQW�pWp�EpQpIL�
FLDLUHV�GH�OD�EDLVVH�GHV�LPS{WV�GH�SURGXFWLRQ�j�KDXWHXU�
GH�SOXV�GH�����PLOOLRQV�G¶HXURV��'DQV�OH�GRPDLQH�GH�
OD�FXOWXUH��XQ�©�SODQ�FDWKpGUDOH�ª�GH�����PLOOLRQV�G¶HX�
URV�SHUPHWWUD� OD� UHVWDXUDWLRQ�GH���pGLILFHV��XQH�HQYH�
ORSSH�GH�����PLOOLRQV�G¶HXURV�GpGLpH�j�OD�UHVWDXUDWLRQ�
GHV�PRQXPHQWV�KLVWRULTXHV�VRXWLHQGUD���SURMHWV��XQH�
DEEDWLDOH�� XQ�FKkWHDX�HW�XQ�PDQRLU��HW� ��������HXURV�
VHURQW�FRQVDFUpV�j� OD� UpQRYDWLRQ�G¶pTXLSHPHQWV� SDWUL�
PRQLDX[� �PXVHXP��� /H� VHFWHXU� GH� OD� FUpDWLRQ� VHUD�
VRXWHQX�JUkFH�j�XQH�HQYHORSSH�GH�����PLOOLRQV�G¶HXURV�
HW� �� pWDEOLVVHPHQWV�GH�VSHFWDFOHV�EpQpILFLHURQW�G¶XQH�
DLGH�WRWDOH�GH���������HXURV��

(QILQ��O¶pFROH�G¶DUFKLWHFWXUH�UpJLRQDOH�EpQpILFLHUD�G¶XQH�
HQYHORSSH�GH�����PLOOLRQV�G¶HXURV�SRXU�OD�UpQRYDWLRQ�GH�
VHV�ORFDX[��

9ROHW�&RKpVLRQ�
/¶DFFRPSDJQHPHQW�GHV�MHXQHV��OH�GLVSRVLWLI�)UDQFH�5H�
ODQFH�G¶DLGH�j�O¶HPEDXFKH�GH�MHXQHV�V¶HVW�WUDGXLW�SDU�OH�
GpS{W�GH�SUqV�GH��������GHPDQGHV�G¶DLGHV�HQ������
HW� �� ����GHPDQGHV�HQ������ �PL�IpYULHU��� (Q�PDWLqUH�
G¶DSSUHQWLVVDJH��SOXV�GH��������FRQWUDWV�RQW�pWp�GpSR�
VpV�DXSUqV�GHV�23&2�HQ�������

(Q� 1RUPDQGLH�� OD� GRWDWLRQ� UpJLRQDOH� G¶LQYHVWLVVH�
PHQW� GH� �����PLOOLRQV� G¶HXURV� VHUD�PDMRULWDLUHPHQW�
FRQVDFUpH�j�OD�UpQRYDWLRQ�GHV�O\FpHV��/D�SURJUDPPD�
WLRQ�GpWDLOOpH�GHV�RSpUDWLRQV�HVW�HQ�FRXUV�GH�ILQDOLVDWLRQ�
DYHF�OH�FRQVHLO�UpJLRQDO�



'pSORLHPHQW�GX�SODQ�GH�UHODQFH�

����

7pPRLJQDJHV�
/H�&RPSWRLU�GH�&DUROH�

$OHQoRQ��1RUPDQGLH��
Entreprise créée en 2019 / 2 salariés �
Épicerie / 2 boutiques �

0HVXUH�©�$LGH�j�O¶HPEDXFKH�HQ�DSSUHQWLVVDJH�ª��
5HWURXYH]�FH�WpPRLJQDJH�VXU�SODQGHUHODQFH�JRXY�IU�

(Q�PDUV�������HQ�SOHLQ�FRQILQHPHQW��&DUROH�%HVQDUG�D�RXYHUW�VD�GHX[LqPH�ERXWLTXH�©�
$X�&RPSWRLU�GH�&DUROH�ª�GDQV�OH�FHQWUH�G¶$OHQoRQ��$FFRPSDJQpH�GH�GHX[�VDODULpV�HW�

WURLV�DSSUHQWLV��HOOH�YHQG�GHV�IUXLWV�HW�OpJXPHV�IUDLV��DLQVL�TXH�GX�IURPDJH�j�OD�GpFRXSH��(YD�5RXVWHO�����DQV��HVW�
O¶XQH�GHV�DSSUHQWLV�GH�O¶pSLFHULH��$FWXHOOHPHQW�HQ�EDF�SURIHVVLRQQHO�GH�FRQVHLO�HQ�PDJDVLQ��HOOH�D�pWp�DFFRPSDJQpH�
GDQV�VHV�UHFKHUFKHV�G¶DSSUHQWLVVDJH�SDU�OD�PLVVLRQ�ORFDOH���DORUV�TX¶HOOH�GpPDUFKDLW�OHV�ERXWLTXHV�GX�FHQWUH�YLOOH�
DYHF�VRQ�&9�j�OD�PDLQ��HOOH�D�SX�IDLUH�YDORLU�OD�VXEYHQWLRQ�j�O¶HPEDXFKH�GRQW�OHV�HPSOR\HXUV�SRXUUDLHQW�EpQpILFLHU��
'DQV�OH�FDGUH�GH�VRQ�DSSUHQWLVVDJH��HOOH�DLGH�&DUROH�%HVQDUG�j�LGHQWLILHU�GH�QRXYHDX[�SURGXFWHXUV�ORFDX[�DYHF�
OHVTXHOV�HOOHV�SRXUUDLHQW�WUDYDLOOHU�HW�O¶DFFRPSDJQH�VXU�OD�FRPPXQLFDWLRQ�GLJLWDOH��

7pPRLJQDJHV�

&DUROH�%HVQDUG��'LULJHDQWH�
©�/¶DSSUHQWLVVDJH� QRXV� SHUPHW� GH� UHFUXWHU� VDQV� WURS� QRXV�

PHWWUH�HQ�GLIILFXOWp��3RXU�OHV�MHXQHV��F¶HVW�XQH�SUHPLqUH�H[Sp�

ULHQFH�TXL� OHXU�SHUPHW�GH�VH�IRUPHU��4XDQG� MH�UHFUXWH�� MH� UH�

FKHUFKH� FKH]� OHV� DSSUHQWLV� GH� OD� YRORQWp� HW� GH� OD� FXULRVLWp��

&¶HVW�OH�FDV�GH�PHV�WURLV�DSSUHQWLV�DFWXHOV��XQ�YUDL�SODLVLU��ª�

(YD�5RXVWHO��$SSUHQWLH�
©�*UkFH�j�FHW�DSSUHQWLVVDJH�M¶DSSUHQGV�GH�QRXYHOOHV�FKRVHV�

HW�MH�VXLV�HQFRUH�SOXV�SRO\YDOHQWH��HQ�DWWHQGDQW�GH�FKRLVLU�XQH�

ILOLqUH�HQ�%76��ª�

&HQWUH�G¶LQIRUPDWLRQ�VXU�OHV�GURLWV�GHV�IHPPHV��
HW�GHV�IDPLOOHV��&,'))��GH�6HLQH�0DULWLPH�

5RXHQ��1RUPDQGLH�

0HVXUH�©�$LGH�j�O¶HPEDXFKH�HQ�3(&�-HXQHV�ª�

5HWURXYH]�FH�WpPRLJQDJH�VXU�SODQGHUHODQFH�JRXY�IU�

/H�&HQWUH�G¶LQIRUPDWLRQ�VXU�OHV�GURLWV�GHV�IHPPHV�HW�GHV�IDPLOOHV�GH�6HLQH�0DULWLPH�DJLW�
SRXU�OD�OXWWH�FRQWUH�OHV�YLROHQFHV�IDLWHV�DX[�IHPPHV�HW�O¶pJDOLWp�HQWUH�OHV�IHPPHV�HW�OHV�
KRPPHV�HQ�PLOLHX�SURIHVVLRQQHO��0HPEUH�G¶XQ�UpVHDX�QDWLRQDO�� O¶DVVRFLDWLRQ�HPSORLH�

���SHUVRQQHV���MXULVWHV��FRQVHLOOqUHV�HW�IRUPDWULFHV��

/RUV�GHV�GHX[�FRQILQHPHQWV�VXFFHVVLIV��XQH�KDXVVH�GHV�YLROHQFHV�FRQMXJDOHV�D�pWp�FRQVWDWpH�HQ�)UDQFH��/H�&HQWUH�
D�G€�DGDSWHU�VHV�DFWLYLWpV�DILQ�GH�YHQLU�HQ�DLGH�DX[�IHPPHV�TXL�HQ�DYDLHQW�EHVRLQ��/¶pTXLSH�V¶HVW�DORUV�DJUDQGLH�HW�
D�DFFXHLOOL�5RPDQH�/LpQDUG�OH���QRYHPEUH��������HOOH�DVVXUH�O¶DFFXHLO��OH�VHFUpWDULDW�HW�FHUWDLQHV�WkFKHV�GH�FRPSWD�
ELOLWp��*UkFH�DX�3DUFRXUV�(PSORL�&RPSpWHQFHV�GH�)UDQFH�5HODQFH��HOOH�D�SX�rWUH�HPEDXFKpH�HQ�&',��(OOH�WUDYDLOOH�
���KHXUHV�SDU�VHPDLQH��GRQW����KHXUHV�VRQW�VXEYHQWLRQQpHV�SDU�OH�3DUFRXUV�(PSORL�&RPSpWHQFHV��$SUqV�XQ�%76��
XQH�OLFHQFH�HW�XQ�PDVWHU�HQ�UHVVRXUFHV�KXPDLQHV��WRXV�OHV�WURLV�HQ�DOWHUQDQFH��5RPDQH�YD�SRXYRLU�FRQVROLGHU�VRQ�
H[SpULHQFH�SURIHVVLRQQHOOH�HW�VH�IRUPHU�j�GH�QRXYHDX[�VXMHWV��

7pPRLJQDJHV�

)DWLPD�*RXDO��'LUHFWULFH�DGMRLQWH�
©�/D�FDQGLGDWXUH�GH�5RPDQH�pWDLW�WUqV�LQWpUHVVDQWH��PDLV�HOOH�

DYDLW� EHVRLQ� G¶XQH� IRUPDWLRQ� FRPSOpPHQWDLUH�� 3{OH� HPSORL�

QRXV�D�SDUOp�GX�3(&�-HXQHV���F¶pWDLW�OD�VROXWLRQ�SRXU�OXL�SHU�

PHWWUH�GH�PRQWHU�HQ�FRPSpWHQFHV��ª�

5RPDQH�/LpQDUG�����DQV�
©�-¶DSSUpFLH�OD�SRO\YDOHQFH�GX�SRVWH��/H�GURLW�GHV�IHPPHV�HVW�

XQ�VXMHW�TXL�PH�WLHQW�j�FRHXU�HW�MH�SHQVH�TXH�MH�YDLV�GpFRXYULU�

EHDXFRXS�GH�FKRVHV�DX�VHLQ�GH�O¶DVVRFLDWLRQ��ª�
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&DOYDGRV�
/H�&DOYDGRV�EpQpILFLH�G¶RUHV�HW�GpMj�SOHLQHPHQW�GHV�PHVXUHV�GH�)UDQFH�5HODQFH���

9ROHW�pFRORJLH�
)UDQFH�5HODQFH�F¶HVW������PLOOLRQV�G¶HXURV�PRELOLVpV�SRXU����SURMHWV�GH�UpQRYDWLRQ�GHV�EkWLPHQWV�GH�O¶eWDW��
SRXU�XQ�PHLOOHXU�FRQIRUW�GHV�DJHQWV�HW�GHV�XVDJHUV�QRWDPPHQW���
Ͳ� /HV�EkWLPHQWV�GHV�ILQDQFHV�SXEOLTXHV�GH�&DHQ��%D\HX[�HW�/H�+RP��

Ͳ� /HV�K{WHOV�GH�SROLFH�GH�&DHQ�HW�'HDXYLOOH��

Ͳ� /HV�VRXV�SUpIHFWXUHV�GH�%D\HX[�HW�9LUH��

Ͳ� /H�EkWLPHQW�GH�O¶DJHQFH�QDWLRQDOH�SRXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�DGXOWHV��

Ͳ� /HV�EkWLPHQWV� GH� O¶HQVHLJQHPHQW�VXSpULHXU� HW� GH� OD� UHFKHUFKH� �&5286�� XQLYHUVLWp� GH�&DHQ�� HWF�� SRXU������

PLOOLRQV�G¶HXURV��

)UDQFH�5HODQFH�D�DFFRPSDJQp�OHV�FDOYDGRVLHQV�GDQV�OH�YHUGLVVHPHQW�GH�OHXU�YpKLFXOH�DXWRPRELOH�DYHF�SUqV�GH���
����SULPHV�j�OD�FRQYHUVLRQ�HW�SUqV�GH�������ERQXV�pFRORJLTXH�DFFRUGpV�GHSXLV�MXLOOHW���

(Q�������FH�VRQW�SUqV�GH����� SDUWLFXOLHUV�TXL�VH�VRQW�VDLVLV�GH�0D3ULPH5pQRY¶�SRXU�UpDOLVHU������JHVWHV�HQJDJpV�
SRXU�UpGXLUH�O¶HPSUHLQWH�FDUERQH�GH�OHXU�ORJHPHQW�GRQW�����PLOOLRQV�G¶HXURV�G¶DLGHV�GH�O¶eWDW���

9ROHW�&RPSpWLWLYLWp��
)UDQFH�5HODQFH�F¶HVW�XQ�VRXWLHQ�j�O¶LQGXVWULH�FDOYDGRVLHQQH������HQWUHSULVHV�GX�GpSDUWHPHQW�RQW�EpQpILFLp�
GqV������GH������PLOOLRQV�G¶HXURV���
Ͳ� ��HQWUHSULVHV�RQW�EpQpILFLp�GX�IRQGV�SRXU�OD�PRGHUQLVDWLRQ�GX�VHFWHXU�DXWRPRELOH��&H�VRQW���SURMHWV�SRXU�SOXV�

GH�����PLOOLRQV�G¶HXURV��

Ͳ� ��HQWUHSULVH�D�EpQpILFLp�GX�IRQGV�SRXU�OD�PRGHUQLVDWLRQ�GX�VHFWHXU�DpURQDXWLTXH��j�KDXWHXU�GH���������HXURV��

SRXU���SURMHWV��

Ͳ� ��HQWUHSULVHV�RQW�EpQpILFLp�GH�IRQGV�DX�WLWUH�GH�O¶DFFpOpUDWLRQ�GHV�LQYHVWLVVHPHQWV�LQGXVWULHOV�SRXU�����PLOOLRQV�

G¶HXURV��

Ͳ� ��HQWUHSULVHV�RQW�EpQpILFLp� GH� ��������HXURV�GH� IRQGV�DX� WLWUH� GHV� LQYHVWLVVHPHQWV�GH� WUDQVIRUPDWLRQV�YHUV�

O¶LQGXVWULH�GX�IXWXU��

Ͳ� ��HQWUHSULVHV�RQW�EpQpILFLp�GH�IRQGV�DX�WLWUH�GH�OD�UpVLOLHQFH�j�KDXWHXU�GH�����PLOOLRQV�G¶HXURV��

)UDQFH�5HODQFH�UHQIRUFH�OD�FRPSpWLWLYLWp�GX�WHUULWRLUH�DYHF�XQH�EDLVVH�GHV�LPS{WV�GH�SURGXFWLRQ�GH����
PLOOLRQV�G¶HXURV�SRXU�������HQWUHSULVHV�GX�&DOYDGRV���

)UDQFH�5HODQFH�DFFRPSDJQH�OHV�HQWUHSULVHV�GX�&DOYDGRV�j�O¶H[SRUW���

Ͳ� ���HQWUHSULVHV�FDOYDGRVLHQQHV�RQW�EpQpILFLp�GHV�©�FKqTXHV�H[SRUW�ª RX�GH�©�FKqTXHV�YLH�YRORQWDULDW�LQWHUQDWLRQDO�

HQ�HQWUHSULVH�ª�GH�)UDQFH�5HODQFH�SRXU�OHV�HQFRXUDJHU�PDOJUp�OH�FRQWH[WH�VDQLWDLUH�j�FRQWLQXHU�j�SURVSHFWHU�j�

O¶LQWHUQDWLRQDO���

Ͳ� ��©�DVVXUDQFH�SURVSHFWLRQ�ª�RQW�pWp�RFWUR\pHV�DX[�73(�30(�GX�&DOYDGRV��

'DQV�OH�FDGUH�GX�%UH[LW��OHV�SrFKHXUV�HW�OHV�PDUH\HXUV�FDOYDGRVLHQV�SRXUURQW�EpQpILFLHU�G¶XQH�DLGH�IRUIDLWDLUH�SRX�
YDQW�DOOHU�MXVTX¶j��������HXURV�HQ�IRQFWLRQ�GH�OHXU�GpSHQGDQFH�DX[�SURGXLWV�FDSWXUpV�GDQV�OHV�HDX[�EULWDQQLTXHV��

� �
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)UDQFH�5HODQFH� F¶HVW� DXVVL� OH� VRXFL� GH�PDLQWHQLU� XQ� UpVHDX�GH� VHUYLFHV� FXOWXUHOV��GH�SUpVHUYHU� QRWUH�
SDWULPRLQH�HW�QRWDPPHQW�OHV�PRQXPHQWV�KLVWRULTXHV�
Ͳ� /D�FDWKpGUDOH�GH�%D\HX[�D�EpQpILFLp�GH���������HXURV�VXSSOpPHQWDLUHV�SRXU�XQ�WRWDO�GH�����PLOOLRQV�G¶HXURV�

DWWULEXpV�j�OD�UpQRYDWLRQ�GX�WUDQVHSW��

9ROHW�&RKpVLRQ�
)UDQFH�5HODQFH�F¶HVW�GRQQHU�GHV�SHUVSHFWLYHV�DX[�MHXQHV�FDOYDGRVLHQV�DYHF�OH�SODQ�©���MHXQH����VROXWLRQ�
ª���SOXV�GH����� MHXQHV�FDOYDGRVLHQV�HW�������HPSOR\HXUV�RQW�EpQpILFLp�GX�©�SODQ�MHXQHV�ª�HQ������GRQW���
Ͳ� ���HPSORLV�IUDQFV�HW����HPSORLV�IUDQFV����

Ͳ� ����HQWUpHV�GH�MHXQHV�HQ�3(&��SDUFRXUV�HPSORLV�FRPSpWHQFH��

Ͳ� ���HQWUpHV�GH�MHXQHV�HQ�&,(�-HXQHV��FRQWUDWV�LQLWLDWLYHV�HPSORL���

Ͳ� ��� DFFRPSDJQHPHQWV�LQWHQVLIV��

Ͳ� ��� JDUDQWLHV�MHXQHV��

$X[TXHOV�V¶DMRXWHQW�������FRQWUDWV�G¶DSSUHQWLVVDJH�HW�����MHXQHV�HQWUpV�HQ�VHUYLFH�FLYLTXH��

)UDQFH�5HODQFH�F¶HVW�O¶eWDW�DX[�F{WpV�GHV�SOXV�IUDJLOHV��GDQV�OH�&DOYDGRV�����SULPHV�j�O¶HPEDXFKH�SRXU�
OHV�WUDYDLOOHXUV�KDQGLFDSpV�RQW�pWp�DWWULEXpHV��

)UDQFH�5HODQFH�F¶HVW�O¶eWDW�DX[�F{WpV�GHV�FRPPXQHV�FDOYDGRVLHQQHV�GDQV�OHXUV�SURMHWV�G¶LQYHVWLVVHPHQW�
ORFDO���HQ�������O¶HQYHORSSH�JOREDOH�DWWULEXpH�HVW�SDVVp�GH����j����PLOOLRQV�G¶HXURV��$LQVL����SURMHWV�GH�
FROOHFWLYLWpV�RQW�EpQpILFLp�GHV�����PLOOLRQV�G¶HXURV�GH�GRWDWLRQ�j�O¶LQYHVWLVVHPHQW�ORFDO�VXSSOpPHQWDLUHV�SRXU�UpDOLVHU�

���PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV�SXEOLFV��QRWDPPHQW���
Ͳ� ¬�&UHXLOO\�VXU�6HXOOHV��SRXU�OD�FUpDWLRQ�G¶XQ�S{OH�GH�VDQWp�OLEpUDO�HW�DPEXODWRLUH��36/$���

Ͳ� ¬�6DLQW�3LHUUH�HQ�$XJH�SRXU�OD�FRQVWUXFWLRQ�G
XQ�FHQWUH�DTXDWLTXH��

Ͳ� ¬�&DHQ�SRXU�OD�UHVWDXUDWLRQ�GHV�pFXULHV�GX�TXDUWLHU�/RUJH��

(Q�������O¶HQYHORSSH�JOREDOH�GHV�FUpGLWV�G¶LQYHVWLVVHPHQWV�HVW�SDVVpH�j����PLOOLRQV�G¶HXURV��DX�EpQpILFH�GHV�FROOHF�
WLYLWpV�GX�&DOYDGRV�QRWDPPHQW�SRXU�OHV�RSpUDWLRQV�GH�UpQRYDWLRQ�pQHUJpWLTXH�RX�HQFRUH�SRXU�OHV����YLOOHV�ODXUpDWHV�
GX�GLVSRVLWLI�© SHWLWHV�YLOOHV�GH�GHPDLQ�ª��

/D�OLVWH�GHV�SURMHWV�HW�SOXV�G¶LQIRUPDWLRQV��FKDTXH�PRLV��VXU�KWWS���ZZZ�FDOYDGRV�JRXY�IU�IUDQFH�UHODQFH�U�����KWPO���

� �

'pSODFHPHQW� GX� SUpIHW� GX� &DOYDGRV�� OH� ��� QR�
YHPEUH� ������ DXSUqV� GH� O¶HQWUHSULVH� 62&27(;��
DILQ� GH� SURPRXYRLU� OH� GLVSRVLWLI� ©��� MHXQH� �� VROX�
WLRQ�ª GH�)UDQFH�5HODQFH��

'pSODFHPHQW�GX�SUpIHW�GX�&DOYDGRV��OH���GpFHPEUH�
������DXSUqV�GH�O¶HQWUHSULVH�$%/�/LJKWV��EpQpILFLDLUH�
GX�IRQGV�G
DFFpOpUDWLRQ�GHV�LQYHVWLVVHPHQWV�LQGXV�
WULHOV��
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����

(XUH��

/¶(XUH�EpQpILFLH�G¶RUHV�HW�GpMj�SOHLQHPHQW�GHV�PHVXUHV�GH�)UDQFH�5HODQFH���

9ROHW�pFRORJLH�
)UDQFH�5HODQFH��FH�VRQW�����PLOOLRQV�G¶HXURV�PRELOLVpV�SRXU����SURMHWV�GH�UpQRYDWLRQ�GHV�EkWLPHQWV�GH�
O¶eWDW��SRXU�XQ�PHLOOHXU�FRQIRUW�GHV�DJHQWV�HW�GHV�XVDJHUV���
Ͳ� /HV�ORFDX[�GH�OD�JHQGDUPHULH�j�*DLOORQ��0RQWIRUW�VXU�/LVOH�RX�&RUPHLOOHV�HQ�EpQpILFLHURQW��������� HXURV��RX�OD�

SROLFH�QDWLRQDOH�j�9HUQRQ���������HXURV���

Ͳ� 'HV�VLWHV�GHV�DUPpHV�j�(YUHX[��)DXYLOOH�RX�*DXFLHO��������� HXURV��

Ͳ� /H�0LQLVWqUH�GH�OD�MXVWLFH����������HXURV��

Ͳ� /HV�FHQWUHV�GHV�ILQDQFHV�SXEOLTXHV�j�)DXYLOOH�HW�(YUHX[����������HXURV��HW�OH�UHFWRUDW�G¶(YUHX[���������HXURV��

Ͳ� /D�VRXV�SUpIHFWXUH�GHV�$QGHO\V����������HXURV��DLQVL�TXH�OD�3UpIHFWXUH�GH�O¶(XUH����������HXURV���

)UDQFH�5HODQFH�D�DFFRPSDJQp�OHV�(XURLV�GDQV�OH�YHUGLVVHPHQW�GH�OHXUV�YpKLFXOHV�DXWRPRELOHV�DYHF�SUqV�GH���
����SULPHV�j�OD�FRQYHUVLRQ�HW�����ERQXV�pFRORJLTXHV�DFFRUGpV�GHSXLV�MXLOOHW���

(Q�������FH�VRQW�SUqV�GH�������SDUWLFXOLHUV�TXL�VH�VRQW�VDLVLV�GH�0D3ULPH5pQRY¶�SRXU�UpDOLVHU������PLOOLRQV�G¶HXURV�
GH�WUDYDX[�SRXU�UpGXLUH�O¶HPSUHLQWH�FDUERQH�GH�OHXU�ORJHPHQW�GRQW�����PLOOLRQV�G¶HXURV�G¶DLGHV�GH�O¶eWDW���

9ROHW�&RPSpWLWLYLWp��
)UDQFH�5HODQFH��F¶HVW�XQ�VRXWLHQ�IRUW�j�O¶LQGXVWULH�HXURLVH�����HQWUHSULVHV�GX�GpSDUWHPHQW�RQW�EpQpILFLp�GqV�
�����GH�����PLOOLRQV�G¶HXURV�SRXU�UpDOLVHU����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQW���
Ͳ� ��HQWUHSULVHV�YLD�OH�IRQGV�GH�VRXWLHQ�LQGXVWULHO�j�KDXWHXU�GH���������HXURV��

Ͳ� ��HQWUHSULVHV�HXURLVHV�RQW�EpQpILFLp�GHV�IRQGV�SRXU�OD�PRGHUQLVDWLRQ�GX�VHFWHXU�DXWRPRELOH�j�KDXWHXU�GH���������

HXURV��&H�VRQW�SDU�H[HPSOH�OHV�VRFLpWpV�%521=(�$/8����������HXURV��RX�+2/23+$1(����������HXURV���

Ͳ� ��HQWUHSULVH�HXURLVH���'(',(11(�08/7,3/$6785*<�D�EpQpILFLp�GHV�IRQGV�SRXU�OD�PRGHUQLVDWLRQ�GX�VHFWHXU�

DpURQDXWLTXH�j�KDXWHXU�GH���������HXURV��

$X� WUDYHUV� GH� O¶DSSHO� j�PDQLIHVWDWLRQ� G¶LQWpUrW� © &DSDFLW\�ª�� OD� VRFLpWp�9$/'(3+$50�)$5(9$� EpQpILFLH�G¶XQH�
DYDQFH�GH�����PLOOLRQV�G¶HXURV�DILQ�GH�GpYHORSSHU�VRQ�SURMHW�TXL�FRQWULEXHUD�j�OD�SURGXFWLRQ�GH�PpGLFDPHQWV�SRXU�OD�
SULVH�HQ�FKDUJH�GHV�SDWLHQWV�DWWHLQWV�GH�&29,'�����

��DXWUHV�HQWUHSULVHV�HXURLVHV�YRQW�JOREDOHPHQW�EpQpILFLHU�G¶XQH�DLGH�GH�����PLOOLRQV�G¶HXURV�DX�WLWUH�G¶DXWUHV�GLVSR�
VLWLIV�GX�SODQ�GH�UHODQFH�WHOV�TXH�OH�IRQGV�GH�UHODQFH�WHUULWRULDO�GH�%SLIUDQFH��O¶DLGH�DX�UHF\FODJH��HWF��

)UDQFH�5HODQFH�UHQIRUFH�OD�FRPSpWLWLYLWp�GX�WHUULWRLUH�DYHF�XQH�EDLVVH�GHV�LPS{WV�GH�SURGXFWLRQ�GH����
PLOOLRQV�G¶HXURV�SRXU�SUqV�GH����� HQWUHSULVHV�GX�GpSDUWHPHQW���

)UDQFH�5HODQFH�DFFRPSDJQH�OHV�HQWUHSULVHV�GH�O¶(XUH�j�O¶H[SRUW���

Ͳ� ��HQWUHSULVHV�HXURLVHV�RQW�EpQpILFLp�GHV�©�FKqTXHV�H[SRUW�ª�GH�)UDQFH�5HODQFH�SRXU�OHV�HQFRXUDJHU�PDOJUp�OH�

FRQWH[WH�VDQLWDLUH�j�FRQWLQXHU�j�SURVSHFWHU�j�O¶LQWHUQDWLRQDO����DXWUHV�HQWUHSULVHV�RQW�EpQpILFLp�GX�FKqTXH�©�9R�

ORQWDLUH�,QWHUQDWLRQDO�HQ�(QWUHSULVH�ª��9,(���

Ͳ� $YHF�XQH�DVVXUDQFH�SURVSHFWLRQ�RFWUR\pH�GDQV�OH�FDGUH�GH�)UDQFH�5HODQFH��F¶HVW�O¶DFFRPSDJQHPHQW�G¶$UFXUH�

TXL�D�pWp�DFFRPSDJQp�SRXU�UpDOLVHU�VD�SURVSHFWLRQ�YHUV�OHV�eWDWV�8QLV�HW�OD�&RUpH�GX�6XG���
� �
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����

)UDQFH�5HODQFH��F¶HVW�DXVVL�OH�VRXFL�GH�SUpVHUYHU�OH�SDWULPRLQH�HW�QRWDPPHQW�OHV�PRQXPHQWV�KLVWRULTXHV���

Ͳ� /H�&KkWHDX�GH�%HDXPHVQLO��SULYp��j�0HVQLO�HQ�2XFKH��FKkWHDX�G¶pSRTXH�/RXLV�;,,,���VXUQRPPp�© FKkWHDX�GHV�

JRXUPDQGV�ª���HW�TXL�DEULWH�����UHOLXUHV�DQFLHQQHV��EpQpILFLHUD�GH���������HXURV�GH�)UDQFH�5HODQFH�SRXU�FRQ�

WULEXHU�j�OD�SUpVHUYDWLRQ�GX�VLWH���

9ROHW�&RKpVLRQ�
)UDQFH�5HODQFH��F¶HVW�GRQQHU�GHV�SHUVSHFWLYHV�DX[�MHXQHV�HXURLV�DYHF�OH�SODQ�©���MHXQH����VROXWLRQ�ª���
SOXV�GH������ MHXQHV�HXURLV�RQW�EpQpILFLp�GX� ©�SODQ� MHXQHV�ª�HQ������GRQW�FHV�PHVXUHV� ILQDQFpHV�SDU�
)UDQFH�5HODQFH���
Ͳ� ���� SULPHV�j�O¶HPEDXFKH��
Ͳ� ������FRQWUDWV�G¶DSSUHQWLVVDJH��
Ͳ� ���� FRQWUDWV�©�JDUDQWLH�MHXQHV�ª��
Ͳ� ���� SDUFRXUV�FRQWUDFWXDOLVpV�G¶DFFRPSDJQHPHQW�YHUV�O¶HPSORL�HW�O¶DXWRQRPLH��3$&($���

)UDQFH�5HODQFH��F¶HVW�O¶eWDW�DX[�F{WpV�GHV�FRPPXQHV�HXURLVHV�GDQV�OHXUV�SURMHWV�G¶LQYHVWLVVHPHQW�ORFDO��
��FRPPXQHV�RQW�EpQpILFLp�GH�����PLOOLRQV�G¶HXURV�GH�GRWDWLRQ�j� O¶LQYHVWLVVHPHQW� ORFDO�SRXU� UpDOLVHU����
PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV�SXEOLFV�HW�QRWDPPHQW���
Ͳ� j�/RXYLHUV�SRXU�OD�UHFRQVWUXFWLRQ�G¶XQ�JURXSH�VFRODLUH������PLOOLRQ�G¶HXURV��
Ͳ� j�/H�%RVF�GX�7KHLO�SRXU�OD�FRQVWUXFWLRQ�G
XQH�PDLVRQ�GH�VDQWp��������� HXURV��
Ͳ� j�/H�9DXGUHXLO�SRXU�O
DPpOLRUDWLRQ�GH�OD�SHUIRUPDQFH�pQHUJpWLTXH�GH�O
pFROH�GHV�7LOOHXOV����������HXURV���

/D�OLVWH�GHV�SURMHWV�HW�SOXV�G¶LQIRUPDWLRQV��FKDTXH�PRLV��VXU���KWWSV���ZZZ�HXUH�JRXY�IU�3ROLWLTXHV�SXEOLTXHV�(FRQR�
PLH�HPSORL�HW�FRQVRPPDWLRQ�)UDQFH�5HODQFH����OHV�VHUYLFHV�GH�O�(WDW�PRELOLVHV�D�YRV�FRWHV���

5HPLVH�j�OD�VRFLpWp�%521=(�$/8��EpQpILFLDLUH�GX�IRQGV�GH�PRGHUQLVDWLRQ��
GX�VHFWHXU�DpURQDXWLTXH��GH�OD�SODTXH�© )UDQFH�5HODQFH�±�(QWUHSULVH�ODXUpDWH�GH�O¶(XUH�ª���



'pSORLHPHQW�GX�SODQ�GH�UHODQFH�

����

0DQFKH�
/D�0DQFKH�EpQpILFLH�G¶RUHV�HW�GpMj�SOHLQHPHQW�GHV�PHVXUHV�GH�)UDQFH�5HODQFH��

9ROHW�pFRORJLH�
)UDQFH�5HODQFH�F¶HVW�����PLOOLRQV�G¶HXURV�PRELOLVpV�SRXU����SURMHWV�GH�UpQRYDWLRQ�GHV�EkWLPHQWV�GH�O¶eWDW��
GDQV�O¶REMHFWLI�G¶XQH�GLPLQXWLRQ�GH�O¶HPSUHLQWH�FDUERQH�HW�XQ�PHLOOHXU�FRQIRUW�GHV�DJHQWV�HW�GHV�XVDJHUV���
Ͳ� /H�&5266�GH�-RERXUJ�TXL�EpQpILFLHUD�G¶XQH�UpKDELOLWDWLRQ�ORXUGH��� LVRODWLRQ�WKHUPLTXH�GX�EkWLPHQW�GDQV�VRQ�

HQVHPEOH�HW�FKDQJHPHQW�GX�FKDXIIDJH�FHQWUDO��SDVVDJH�GX�ILRXO�j�GH�OD�JpRWKHUPLH��
Ͳ� /D�'LUHFWLRQ�GpSDUWHPHQWDOH�GHV�WHUULWRLUHV�HW�GH�OD�PHU��''70��GH�OD�0DQFKH�j�&KHUERXUJ�HQ�&RWHQWLQ���FKDQ�

JHPHQW�GH�FKDXGLqUHV�HW�LVRODWLRQ�GHV�PHQXLVHULHV�

Ͳ� /D�JHQGDUPHULH�1DWLRQDOH�j�6DLQW�/{���UHPSODFHPHQW�GH�PHQXLVHULHV�H[WpULHXUHV�HW� LQVWDOODWLRQ�GH�ERUQHV�GH�

UHFKDUJHV�pOHFWULTXHV�

Ͳ� /D�SROLFH�QDWLRQDOH�j�*UDQYLOOH��&KHUERXUJ�HQ�&RWHQWLQ�HW�6DLQW�/{���UHPSODFHPHQW�G¶pFODLUDJHV�HW�GH�PHQXLVH�

ULHV�

Ͳ� /H�WULEXQDO�MXGLFLDLUH�GH�&KHUERXUJ���UHPSODFHPHQW�GHV�IHQrWUHV�GX�WULEXQDO�SRXU�HQIDQWV�HW�UpQRYDWLRQ�GH�O¶pFODL�

UDJH��

)UDQFH�5HODQFH�D�DFFRPSDJQp�OHV�0DQFKRLV�GDQV�OH�YHUGLVVHPHQW�GH�OHXU�YpKLFXOH�DXWRPRELOH�DYHF�SOXV�
GH����� SULPHV�j�OD�FRQYHUVLRQ�HW�ERQXV�pFRORJLTXHV�DFFRUGpV�GHSXLV�MXLOOHW��

(Q�������FH�VRQW�pJDOHPHQW�SUqV�GH����� SDUWLFXOLHUV�TXL�VH�VRQW�VDLVLV�GX�GLVSRVLWLI�0D3ULPH5pQRY¶�HW�TXL�RQW�
EpQpILFLp�GH�����PLOOLRQV�G¶HXURV�G¶DLGHV�GH� O¶eWDW�VRLW�XQH�PR\HQQH�GH�������HXURV��&H�GLVSRVLWLI�SHUPHWWUD�DX[�
EpQpILFLDLUHV�GH�UpDOLVHU������PLOOLRQV�G¶HXURV�GH�WUDYDX[�DILQ�GH�UpGXLUH�O¶HPSUHLQWH�FDUERQH�GH�OHXU�ORJHPHQW��

9ROHW�&RPSpWLWLYLWp�
)UDQFH�5HODQFH�F¶HVW�XQ�VRXWLHQ�j�O¶LQGXVWULH�GH�OD�0DQFKH������HQWUHSULVHV�RQW�EpQpILFLp�GH�����PLOOLRQV�
G¶HXURV�GH�VXEYHQWLRQV�SRXU�UpDOLVHU����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV���
Ͳ� ��HQWUHSULVHV�YLD�OH�JXLFKHW�©�,QGXVWULH�GX�IXWXU�ª�

Ͳ� ��HQWUHSULVHV�YLD�OH�GLVSRVLWLI�©�7HUULWRLUHV�G¶LQGXVWULH�ª��GRQW�O¶HQWUHSULVH�7ULFRWV�6DLQW�-DPHV��IDEULFDWLRQ�GH�WULFRWV�

HW�GH�YrWHPHQWV�PDULQV�PR\HQ�HW�KDXW�GH�JDPPH��RX�HQFRUH�+DJ�7HFK��XVLQDJH�JUDQGH�GLPHQVLRQ�SRXU�OD�ILOLqUH�

QXFOpDLUH�HW�GH�OD�GpIHQVH��

Ͳ� � HQWUHSULVHV�RQW�EpQpILFLp�GHV�IRQGV�SRXU�OHV�VHFWHXUV�VWUDWpJLTXHV��&H�VRQW�SDU�H[HPSOH�(OYLD�3&%�SRXU�O¶pOHF�

WURQLTXH��IDEULFDWLRQV�GH�FLUFXLWV�LPSULPpV���*DXWKLHU�&RQQHFWLTXH�SRXU�O¶DpURQDXWLTXH��IDEULFDWLRQ�GH�FRQQHF�

WHXUV�UpVLVWDQWV�HQ�PLOLHX�VpYqUH���-HDQ�&KHUHDX�HW�-��5HJQDXOW�SRXU�O¶DXWRPRELOH��UHVSHFWLYHPHQW�FRQVWUXFWHXU�

GH�YpKLFXOHV�IULJRULILTXHV�HW�FRQVWUXFWHXU�GH�SRLGV�ORXUGV���

)UDQFH�5HODQFH�UHQIRUFH�DXVVL�OD�FRPSpWLWLYLWp�GX�WHUULWRLUH�DYHF�XQH�EDLVVH�GHV�LPS{WV�GH�SURGXFWLRQ�GH�
�����PLOOLRQV�G¶HXURV�EpQpILFLDQW�j�������HQWUHSULVHV�GX�GpSDUWHPHQW��

)UDQFH�5HODQFH�DFFRPSDJQH�OHV�HQWUHSULVHV�GH�OD�0DQFKH�j�O¶H[SRUW��
Ͳ� ��HQWUHSULVHV�PDQFKRLVHV�RQW�EpQpILFLp�GHV�©�FKqTXHV�H[SRUW�ª�GH�)UDQFH�5HODQFH�SRXU�OHV�HQFRXUDJHU��PDOJUp�

OH�FRQWH[WH�VDQLWDLUH��j�FRQWLQXHU�j�SURVSHFWHU�j�O¶LQWHUQDWLRQDO�
� �
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����

)UDQFH�5HODQFH� F¶HVW� DXVVL� OH� VRXFL� GH�PDLQWHQLU� XQ� UpVHDX�GH� VHUYLFHV� FXOWXUHOV�� GH�SUpVHUYHU� QRWUH�
SDWULPRLQH�HW�QRWDPPHQW�OHV�PRQXPHQWV�KLVWRULTXHV�
Ͳ� /D�&DWKpGUDOH�GH�&RXWDQFHV��SURSULpWp�GH�O¶eWDW��EpQpILFLHUD�GH���PLOOLRQV�G¶HXURV�SRXU�OD�UHVWDXUDWLRQ�GH�VHV�

EDV�F{WpV�

Ͳ� ���PRQXPHQWV�Q¶DSSDUWHQDQW�SDV�j�O¶eWDW�YRQW�EpQpILFLHU�G¶����PLOOLRQ�G¶HXURV�SRXU�����PLOOLRQV�G¶HXURV�GH�WUDYDX[�

FRPPH�O¶eJOLVH�GH�3pULHUV�TXL�YD�EpQpILFLHU�G¶XQH�UHVWDXUDWLRQ�JpQpUDOH�LQWpULHXUH��

9ROHW�&RKpVLRQ�
)UDQFH�5HODQFH��F¶HVW�GRQQHU�GHV�SHUVSHFWLYHV�DX[�MHXQHV�GH�OD�0DQFKH�DYHF�OH�SODQ�©���MHXQH����VROXWLRQ�
ª���SOXV�GH�������MHXQHV�PDQFKRLV�TXL�RQW�EpQpILFLp�GX�©�SODQ�MHXQHV�ª�HQ�������GRQW��
Ͳ� �����SULPHV�j�O¶HPEDXFKH�

Ͳ� �����FRQWUDWV�G¶DSSUHQWLVVDJH��

)UDQFH�5HODQFH�F¶HVW�O¶eWDW�DX[�F{WpV�GHV�FRPPXQHV�GH�OD�0DQFKH��$LQVL��DX�WLWUH�GH�OD�GRWDWLRQ�GH�VRXWLHQ�
j�O¶LQYHVWLVVHPHQW�ORFDO�DERQGp�SDU�OH�SODQ�GH�UHODQFH�����FRPPXQHV�RQW�EpQpILFLp�GH�����PLOOLRQV�G¶HXURV�
SRXU�UpDOLVHU�����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQWV�SXEOLFV��QRWDPPHQW���
Ͳ� /D�UpKDELOLWDWLRQ�G¶XQH�DQFLHQQH�pFROH�j�&KHUERXUJ�HQ�&RWHQWLQ�HQ�EkWLPHQW�FXOWXUHO�

Ͳ� /¶DFTXLVLWLRQ�GH�GHX[�PLQLEXV�K\EULGHV�SDU�OD�FRPPXQH�GH�*UDQYLOOH�

Ͳ� /D�FUpDWLRQ�G¶XQ�HVSDFH�VDQWp�j�-XYLJQ\�OHV�9DOOpHV��

)UDQFH� 5HODQFH� F¶HVW� DXVVL� OH� VRXWLHQ� DX� 1XPpULTXH� �� ��� PLOOLRQV� G¶HXURV� VRQW� DWWULEXpV� j�
0DQFKH1XPpULTXH��HQ�SOXV�GH������PLOOLRQV�G¶HXURV�GX�IRQGV�QDWLRQDO�SRXU�OD�VRFLpWp�QXPpULTXH�VXU�XQ�
PRQWDQW�WRWDO�GH�WUDYDX[�GH�����PLOOLRQV�G¶HXURV��

/D�OLVWH�GHV�SURMHWV��HW�SOXV�G¶LQIRUPDWLRQV�FKDTXH�PRLV��VXU�KWWSV���ZZZ�PDQFKH�JRXY�IU�3ROLWLTXHV�SXEOLTXHV�(QWUH�
SULVHV�HFRQRPLH�HPSORL�ILQDQFHV�SXEOLTXHV�/H�SODQ�)5$1&(�5(/$1&(�/H�3ODQ�)UDQFH�5HODQFH���

�

/HV�PLQLVWUHV�)UDQFN�5LHVWHU�HW�$ODLQ�*ULVHW�YLVLWDQW�O
HQWUHSULVH��7ULFRWV�6DLQW�-DPHV���
ODXUpDWH�GH�O
$SSHO�j�3URMHWV��6RXWLHQ�j�O¶LQYHVWLVVHPHQW�LQGXVWULHO�GDQV�OHV�WHUULWRLUHV���
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����

2UQH�
/¶2UQH�EpQpILFLH�G¶RUHV�HW�GpMj�SOHLQHPHQW�GHV�PHVXUHV�GH�)UDQFH�5HODQFH��

9ROHW�pFRORJLH�
$YHF�)UDQFH�5HODQFH��O¶eWDW�VRXWLHQW�OD�UpQRYDWLRQ�pQHUJpWLTXH�GHV�EkWLPHQWV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��
JUkFH�j�XQH�GRWDWLRQ�H[FHSWLRQQHOOH�� OD�GRWDWLRQ�G¶LQYHVWLVVHPHQW�SRXU� OD� UpQRYDWLRQ� WKHUPLTXH��GH�����
PLOOLRQV�G¶HXURV��GRQW�SOXV�GH���PLOOLRQV�G¶HXURV�HQ�������

'H�SOXV������PLOOLRQ�G¶HXURV�VRQW�PRELOLVpV�SRXU�OD�UpQRYDWLRQ�GH����EkWLPHQWV�GH�O¶(WDW��SRXU�XQ�PHLOOHXU�FRQIRUW�GHV�
DJHQWV�HW�GHV�XVDJHUV���

Ͳ� /D�SUpIHFWXUH�GH�O¶2UQH�j�$OHQoRQ�

Ͳ� /D�VRXV�SUpIHFWXUH�G¶$UJHQWDQ�

Ͳ� /D�JHQGDUPHULH�G¶$UJHQWDQ�

Ͳ� /HV�ORFDX[�GH�OD�SROLFH�QDWLRQDOH�G¶$UJHQWDQ��G¶$OHQoRQ�HW�GH�)OHUV�

Ͳ� /¶$JHQFH�QDWLRQDOH�SRXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�DGXOWHV��$)3$��j�$OHQoRQ��

)UDQFH�5HODQFH�DFFRPSDJQH�pJDOHPHQW�OHV�2UQDLV�GDQV�O¶DFKDW�GH�YpKLFXOHV�SURSUHV��$X����MDQYLHU�������
SOXV�GH�����SULPHV�j�OD�FRQYHUVLRQ�HW�SUqV�GH�����ERQXV�pFRORJLTXHV�RQW�pWp�YHUVpV�DX[�2UQDLV��

$X����MDQYLHU�������FH�VRQW�SOXV�GH�����SDUWLFXOLHUV�TXL�VH�VRQW�VDLVLV�GH�0D3ULPH5pQRY¶�GDQV�O¶2UQH��
SRXU�XQ�PRQWDQW�WRWDO�GHV�SULPHV�YHUVpHV�GH�����PLOOLRQ�G¶HXURV��

'DQV�OH�FDGUH�GH�)UDQFH�5HODQFH��OHV�DJHQFHV�GH�O¶HDX�SUpYRLHQW�G¶RUHV�HW�GpMj���������HXURV�GH�ILQDQ�
FHPHQW�SRXU�OD�UpKDELOLWDWLRQ�GHV�UpVHDX[�G¶HDX�HW�G¶DVVDLQLVVHPHQW�GH�O¶2UQH��

9ROHW�&RPSpWLWLYLWp�
/H� SODQ� GH� UHODQFH� EpQpILFLH� j� O¶LQGXVWULH� RUQDLVH� �� �� HQWUHSULVHV� GX� GpSDUWHPHQW� RQW� EpQpILFLp� GH�
����PLOOLRQV� G¶HXURV� G¶DLGH� j� O¶LQYHVWLVVHPHQW� LQGXVWULHO� HW� GH� ����� PLOOLRQV� G¶HXURV� G¶DYDQFHV�
UHPERXUVDEOHV���
Ͳ� ��HQWUHSULVHV�VRQW� ODXUpDWHV�GX�IRQGV�GH�VRXWLHQ�j�O¶LQYHVWLVVHPHQW�LQGXVWULHO�GDQV�OHV�WHUULWRLUHV���9HUHVFHQFH�

�(FRXFKp���5HF\RXHVW��$UJHQWDQ��HW�/HPRLQH��&DOLJQ\��

Ͳ� ��HQWUHSULVHV�VRQW�ODXUpDWHV�GX�IRQGV�SRXU�OD�ILOLqUH�DpURQDXWLTXH�� 0HFD�2XHVW��/¶$LJOH���0)�7HFK��$UJHQWDQ��

Ͳ� � HQWUHSULVH� HVW� ODXUpDWH� GX� IRQGV� GH� VRXWLHQ� SRXU� OD� PRGHUQLVDWLRQ� GH� OD� ILOLqUH� DXWRPRELOH� ���

(UFH�3ODVWXUJLH��$WKLV�9DO�GH�5RXYUH��

Ͳ� ��HQWUHSULVH�HVW�ODXUpDWH�GH�O¶$SSHO�j�SURMHWV�5pVLOLHQFH�6HTXHQV��&RXWHUQH��

)UDQFH�5HODQFH�UHQIRUFH�OD�FRPSpWLWLYLWp�GX�WHUULWRLUH�DYHF�XQH�EDLVVH�GHV�LPS{WV�GH�SURGXFWLRQ�GH������
PLOOLRQV�G¶HXURV�SRXU�SOXV�GH����� HQWUHSULVHV�GX�GpSDUWHPHQW��

)UDQFH�5HODQFH�F¶HVW�DXVVL�OD�SUpVHUYDWLRQ�GH�QRWUH�SDWULPRLQH�HW�QRWDPPHQW�GHV�PRQXPHQWV�KLVWRULTXHV���

Ͳ� /H�&KkWHDX�GH�&DUURXJHV�EpQpILFH�G¶XQH�GRWDWLRQ�H[FHSWLRQQHOOH�G¶��PLOOLRQ�G¶HXURV�SRXU�GHV�WUDYDX[�GH�UHVWDX�

UDWLRQ�GH�OD�&KDPEUH�GH�O¶(YrTXH�DX�WLWUH�GH�O¶DSSHO�j�SURMHWV�GX�&HQWUH�GHV�PRQXPHQWV�QDWLRQDX[�

Ͳ� /H�0DQRLU�GH�&RXUER\HU�GDQV�OH�3HUFKH�EpQpILFLH�pJDOHPHQW�G¶XQH�DLGH�GH���������HXURV��

/H�SODQ�GH�UHODQFH�VRXWLHQW�pJDOHPHQW�OD�QXPpULVDWLRQ�GHV�73(��30(�HW�(7,��$X�PRLV�GH�MDQYLHU����������HQWUHSULVHV�
RUQDLVHV�RQW�EpQpILFLp�GH�O¶DLGH�)UDQFH�1XP�SRXU�OD�QXPpULVDWLRQ��DILQ�GH�GpYHORSSHU�OHXU�DFWLYLWp��ILGpOLVHU�OHV�FOLHQWV��
JDJQHU�GX�WHPSV��VH�IDLUH�FRQQDvWUH��YHQGUH�j�GLVWDQFH���

� �
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9ROHW�&RKpVLRQ�
)UDQFH�5HODQFH�F¶HVW�VRXWHQLU�O¶HPSORL�HW�OD�IRUPDWLRQ�GHV�MHXQHV�RUQDLV�DYHF�OH�SODQ�©���MHXQH����VROXWLRQ�ª��
DX����MDQYLHU��������
Ͳ� ��� DLGHV�j�O¶HPEDXFKH�ILQDQFpHV�SRXU�O¶HPSORL�GH�MHXQHV�GH�PRLQV�GH����DQV�

Ͳ� ������FRQWUDWV�G¶DSSUHQWLVVDJH�DLGpV�SDU�)UDQFH�5HODQFH�

Ͳ� ����HQWUpHV�GDQV�OH�SDUFRXUV�HPSORL�FRPSpWHQFHV�MHXQHV�

Ͳ� ����HQWUpHV�GDQV�OD�*DUDQWLH�-HXQH�

Ͳ� ��� HQWUpHV�HQ�VHUYLFH�FLYLTXH�

Ͳ� ���HQWUpHV�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�

Ͳ� ���HQWUpHV�HQ�FRQWUDW�LQLWLDWLYH�HPSORL��&,(��MHXQH�

Ͳ� ��DLGHV�j�O¶HPEDXFKH�SRXU�OHV�WUDYDLOOHXUV�KDQGLFDSpV��

/H�SODQ�GH�UHODQFH�DFFRPSDJQH�OHV�SURMHWV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��(Q������OHV�FROOHFWLYLWpV�RUQDLVHV�RQW�REWHQX�
����PLOOLRQV�G¶HXURV�GH�GRWDWLRQV�H[FHSWLRQQHOOHV�GH�VRXWLHQ�j�O¶LQYHVWLVVHPHQW�ORFDO���

Ͳ� /D�FUpDWLRQ�GH�SLVWHV�F\FODEOHV�j�$OHQoRQ�

Ͳ� /D�FUpDWLRQ�G¶XQ�3{OH�GH�VDQWp�OLEpUDOH�HW�DPEXODWRLUH��36/$��j�OD�&'&�GHV�6RXUFHV�GH�O¶2UQH�

Ͳ� /D�UpQRYDWLRQ�WKHUPLTXH�GH�O¶K{WHO�GH�YLOOH�GH�/¶$LJOH��

8QH�GRWDWLRQ�H[FHSWLRQQHOOH�HVW�pJDOHPHQW�SUpYXH�SRXU�O¶DQQpH�������

/D�OLVWH�GHV�SURMHWV�HW�SOXV�G¶LQIRUPDWLRQV��FKDTXH�PRLV��VXU�KWWS���ZZZ�RUQH�JRXY�IU�DFWXDOLWHV�GX�SODQ�GH�UHODQFH�
GDQV�O�RUQH�D������KWPO���

9LVLWH�GH�O
HQWUHSULVH�GH�VRXV�WUDLWDQFH�0pFD�2XHVW��j�/
$LJOH��VSpFLDOLVpH�GDQV�OD�IDEULFDWLRQ�GH�SLqFHV�PpFDQLTXHV�
GH�SUpFLVLRQ��ODXUpDWH�GH�O¶DSSHO�j�SURMHWV�©�)RQGV�GH�PRGHUQLVDWLRQ�DXWRPRELOH�HW�DpURQDXWLTXH�ª��/¶eWDW�VRXWLHQW�j�
KDXWHXU�GH���������HXURV�O¶HQWUHSULVH�GDQV�OD�FUpDWLRQ�GH�VROXWLRQV�SURWRW\SHV�SRXU�XQ�©�DYLRQ�YHUW�GX�IXWXU�ª��)UDQ�
oRLVH�7DKpUL��SUpIqWH�GH�O¶2UQH�HW�&KULVWLQH�5R\HU��VRXV�SUpIqWH�G
$UJHQWDQ�HW�VRXV�SUpIqWH�j�OD�UHODQFH�RQW�VDOXp�OH�
WUDYDLO�UHPDUTXDEOH�GH�FHWWH�HQWUHSULVH�GHYDQW�OHV�SDUOHPHQWDLUHV�HW�pOXV�SUpVHQWV�� �
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6HLQH�0DULWLPH�
/D�6HLQH�0DULWLPH�EpQpILFLH�G¶RUHV�HW�GpMj�SOHLQHPHQW�GHV�PHVXUHV�GH�)UDQFH�5HODQFH��HW�FH�VXU�OHV�WURLV�YROHWV�TXH�
VRQW�O¶pFRORJLH��LQWpJUpH�GDQV�XQH�DSSURFKH�WUDQVYHUVDOH��OD�FRPSpWLWLYLWp�GHV�HQWUHSULVHV�HW�OD�FRKpVLRQ��

9ROHW�pFRORJLH�
)UDQFH�5HODQFH�FH�VRQW����PLOOLRQV�G¶HXURV�PRELOLVpV�SRXU�OD�UpQRYDWLRQ�GHV�EkWLPHQWV�GH�O¶eWDW�����SURMHWV�
ODXUpDWV���SRXU�XQ�PHLOOHXU�FRQIRUW�GHV�DJHQWV�HW�GHV�XVDJHUV���
Ͳ� /HV�ORFDX[�GH�O¶+{WHO�GH�3ROLFH�GH�5RXHQ�EpQpILFLHURQW�G¶XQH�UpIHFWLRQ�pQHUJLTXH�JOREDOH��

Ͳ� 5HQIRUFHPHQW�GH�O¶LVRODWLRQ�GDQV�GHV�FRPEOHV�HW�UpIHFWLRQ�GH�OD�WRLWXUH�GX�FRPPLVVDULDW�GH�SROLFH�GH�)pFDPS��

Ͳ� 5pIHFWLRQ�HW�LVRODWLRQ�GHV�WRLWXUHV�GH�O¶XQLYHUVLWp�GX�+DYUH��

Ͳ� 5pQRYDWLRQ�WKHUPLTXH�GHV�EkWLPHQWV�GH�O
,16$�5RXHQ�1RUPDQGLH��j�6DLQW�eWLHQQH�GX�5RXYUD\��

Ͳ� /HV�FHQWUHV�GHV�ILQDQFHV�SXEOLTXHV�j�*UDQG�4XHYLOO\��%ROEHF�HW�'LHSSH�EpQpILFLHURQW�pJDOHPHQW�GH�FHWWH�PHVXUH��

)UDQFH�5HODQFH�D�DFFRPSDJQp�OHV�6HLQRPDULQV�GDQV�OH�YHUGLVVHPHQW�GH�OHXU�YpKLFXOH�DXWRPRELOH��������
SULPHV�j�OD�FRQYHUVLRQ�RX�ERQXV�pFRORJLTXHV�DFFRUGpV�GHSXLV�MXLOOHW�������

(Q�������FH�VRQW�������SDUWLFXOLHUV�TXL�VH�VRQW�VDLVLV�GH�0D3ULPH5pQRY¶�SRXU�UpGXLUH�O¶HPSUHLQWH�FDUERQH�GH�OHXU�
ORJHPHQW��

9ROHW�&RPSpWLWLYLWp�
)UDQFH�5HODQFH�F¶HVW�XQ�VRXWLHQ�j�O¶LQGXVWULH�VHLQRPDULQH�����HQWUHSULVHV�GX�GpSDUWHPHQW�RQW�EpQpILFLp�GH�
�����PLOOLRQV�G¶HXURV�SRXU�UpDOLVHU�����PLOOLRQV�G¶HXURV�G¶LQYHVWLVVHPHQW���
Ͳ� ��HQWUHSULVHV�YLD�OH�GLVSRVLWLI�©�7HUULWRLUHV�G¶LQGXVWULHV�ª�GRQW�6LHPHQV�*DPHVD�DX�+DYUH��FUpDWLRQ�G
XQ�pFRV\V�

WqPH�LQGXVWULHO�pROLHQ�HQ�PHU���9HUHVFHQFH�DX�7UHSRUW��HQWUHSULVH�GH�YHUUHULH��HW�2ULO�,QGXVWULH�j�%ROEHF��LQGXVWULH�

SKDUPDFHXWLTXH��

Ͳ� ��HQWUHSULVHV�VHLQRPDULQHV�RQW�EpQpILFLp�GHV�IRQGV�SRXU�OD�PRGHUQLVDWLRQ�GX�VHFWHXU�DXWRPRELOH��&H�VRQW�SDU�

H[HPSOH�9HRQHHU�j�6DLQW�(WLHQQH�GX�5RXYUD\��YRLWXUH�DXWRQRPH�HW�V\VWqPHV�GH�VpFXULWp�DFWLI��PRGHUQLVDWLRQ�

GH�OD�FKDvQH�GH�SURGXFWLRQ��HW�)UHPDFK�j�'LHSSH��PRGHUQLVDWLRQ�GHV�RXWLOV�GH�SURGXFWLRQ��

Ͳ� ��HQWUHSULVHV�RQW�EpQpILFLp�GHV�IRQGV�PRGHUQLVDWLRQ�HW�GLYHUVLILFDWLRQ�GH�OD�ILOLqUH�DpURQDXWLTXH��GRQW�OHV�5HVVRUWV�

0DVVHOLQ�DX�3HWLW�4XHYLOO\��JURXSH�IDPLOLDO��PRGHUQLVDWLRQ�HW�QXPpULVDWLRQ�GH�VRQ�RXWLO�GH�SURGXFWLRQ��

�

Ͳ� 'H�QRPEUHX[�SURMHWV�VRQW�HQ�FRXUV�G¶LQVWUXFWLRQ�DSUqV�OD�UHOqYH�GH�GRVVLHUV�GX����MDQYLHU�GHV�DSSHOV�j�SURMHWV�

G¶DLGHV�j�O¶LQGXVWULH��/H�GLVSRVLWLI�GµDFFpOpUDWLRQ�j�O¶LQYHVWLVVHPHQW�LQGXVWULHO�GDQV�OHV�WHUULWRLUHV�FRQQDvW�pJDOH�

PHQW�XQ�WUqV�IUDQF�VXFFqV��

)UDQFH�5HODQFH�UHQIRUFH�OD�FRPSpWLWLYLWp�GX�WHUULWRLUH�DYHF�XQH�EDLVVH�GHV�LPS{WV�GH�SURGXFWLRQ�GH�����
PLOOLRQV�G¶HXURV�SRXU��������HQWUHSULVHV�GX�GpSDUWHPHQW��

)UDQFH�5HODQFH�DFFRPSDJQH�OHV�HQWUHSULVHV�GH�OD�6HLQH�0DULWLPH�j�O¶H[SRUW��,O�QH�IDXW�SDV�DEDQGRQQHU�QRWUH�
OLHQ�j�O¶LQWHUQDWLRQDO��

Ͳ� ���HQWUHSULVHV�RQW�EpQpILFLp�GHV�©�FKqTXHV�H[SRUW�ª�HW�FKqTXHV�9,(�GH�)UDQFH�5HODQFH�SRXU�OHV�HQFRXUDJHU��

PDOJUp�OH�FRQWH[WH�VDQLWDLUH��j�FRQWLQXHU�j�SURVSHFWHU�j�O¶LQWHUQDWLRQDO��
� �
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)UDQFH�5HODQFH��F¶HVW�DXVVL� OH�VRXFL� GH�PDLQWHQLU�XQ� UpVHDX�GH�VHUYLFHV� FXOWXUHOV�� GH�SUpVHUYHU� QRWUH�
SDWULPRLQH�HW�QRWDPPHQW�OHV�PRQXPHQWV�KLVWRULTXHV���
Ͳ� /D�UHVWDXUDWLRQ�GH�O¶DEEDWLDOH�6DLQW�2XHQ��j�5RXHQ��GDQV�OH�FDGUH�GH�OD�UHVWDXUDWLRQ�GH�PRQXPHQWV�KLVWRULTXHV�

DSSDUWHQDQW�DX[�FRPPXQHV�

Ͳ� /D�UpQRYDWLRQ�GH�OD�VDOOH�&DERXUJ�GH�O¶2SpUD�GH�5RXHQ�1RUPDQGLH��DX�WLWUH�GH�O¶DLGH�DX[�VSHFWDFOHV�YLYDQWV��

Ͳ� /¶pFROH�QDWLRQDOH�VXSpULHXUH�G¶DUFKLWHFWXUH� �(16$��GH�1RUPDQGLH�EpQpILFLHUD�GH�����PLOOLRQV�G¶HXURV�SRXU� OD�

UpKDELOLWDWLRQ�GHV�$WHOLHUV�GX�3DUF��TXL�YLHQGURQW�V¶DMRXWHU�DX[�FUpGLWV�REWHQXV�DX�WLWUH�GH�OD�UpKDELOLWDWLRQ�WKHU�

PLTXH�GHV�EkWLPHQWV��

9ROHW�&RKpVLRQ�
)UDQFH�5HODQFH�F¶HVW�GRQQHU�GHV�SHUVSHFWLYHV�DX[�MHXQHV�VHLQRPDULQV�DYHF�OH�SODQ�©���MHXQH����VROXWLRQ�ª���

Ͳ� ������GHPDQGHV�G¶DLGH�j�O¶HPEDXFKH�GpSRVpHV��DX��������

Ͳ� ���� FRQWUDWV�EpQpILFLDLUHV�GH�OD�SULPH�G¶DSSUHQWLVVDJH��DX��������

Ͳ� ������MHXQHV�HQWUpV�HQ�3$&($��DX��������

Ͳ� ����FRQWUDWV�3DUFRXUV�(PSORL�&RPSpWHQFHV��DX���������

Ͳ� ����&RQWUDWV�,QLWLDWLYHV�(PSORL��&,(���DX��������

Ͳ� ���GHPDQGHV�G¶DLGHV�HQ�HPSORLV�IUDQFV���DFFHSWpHV��DX���������

)UDQFH�5HODQFH�F¶HVW�DXVVL�O¶eWDW�DX[�F{WpV�GHV�FRPPXQHV�VHLQRPDULQHV�GDQV�OHXUV�SURMHWV�
G¶LQYHVWLVVHPHQW�ORFDO������FROOHFWLYLWpV�RQW�EpQpILFLp�GH����PLOOLRQV�G¶HXURV�GH�GRWDWLRQ�j�
O¶LQYHVWLVVHPHQW�ORFDO�DYHF�QRWDPPHQW���

Ͳ� 6XU�OD�GRWDWLRQ�GH�VRXWLHQ�j�O¶LQYHVWLVVHPHQW�ORFDO��'6,/��H[FHSWLRQQHOOH�GDQV�OH�FDGUH�GH�)UDQFH�5HODQFH���
Ͳ� 'HV�WUDYDX[�GH�UpQRYDWLRQ�pQHUJpWLTXH�j�O
K{WHO�FRPPXQDXWDLUH�GH�OD�FRPPXQDXWp�XUEDLQH�/(�+$95(�6(,1(�

0(75232/(���VXEYHQWLRQ�GH�SUqV�GH���������HXURV��
Ͳ� /D�FUpDWLRQ�G
XQ�HVSDFH�SXEOLF�j�YRFDWLRQ�PXOWLSOH��FKDPEUHV�K{WHV��FRPPHUFH�SUR[LPLWp��SRXU�O
DWWUDFWLYLWp�GX�

WHUULWRLUH�GH�OD�FRPPXQH�G
(72877(9,//(���VXEYHQWLRQ�GH�SUqV�GH���������HXURV��
Ͳ� 6XU�OD�'6,/�QRUPDOH���
Ͳ� /D�FRQVWUXFWLRQ�G
XQ�S{OH�GH�VDQWp�OLEpUDO�HW�DPEXODWRLUH�SRXU�OH�WHUULWRLUH�GH�&DQ\�%DUYLOOH�±�SKDVH����&$1<�

%$59,//(����VXEYHQWLRQ�GH���������HXURV�
Ͳ� /H�GpSORLHPHQW�GH�ERUQHV�GH�UHFKDUJHV�pOHFWULTXHV��/(�+$95(�6(,1(�0(75232/(����VXEYHQWLRQ�GH�SOXV�GH�

��������HXURV�
Ͳ� /H�UHJURXSHPHQW�G
XQ�JURXSH�VFRODLUH�DYHF�WUDYDX[�GH�SHUIRUPDQFH�pQHUJpWLTXH��48,&$032,;��� VXEYHQWLRQ�

GH�SUqV�GH���������HXURV�

'pSODFHPHQW�GX�SUpIHW�GH�UpJLRQ�j�OD�PLVVLRQ�ORFDOH�GH�0DURPPH��
GDQV�OH�FDGUH�GX�YROHW��MHXQH�VROXWLRQ�GH�)UDQFH�5HODQFH�� �


