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7$3 



�� 

6200$,5( 
 
 
 

/HV�SULQFLSHV�GX�3URMHW�(GXFDWLI�/RFDO««««««��� 
/HV�7HPSV�G¶$FWLYLWpV�3pULVFRODLUHV«««««««� 

 
'HVFULSWLI�GHV�7$3V 

/¶pTXLSH�G¶HQFDGUHPHQW«««««««««««��� 
/H�SXEOLF«««««««««««««««««��� 
/HV�pTXLSHV««««««««««««««««��� 
/HV�KRUDLUHV««««««««««««««««� 
/HV�ORFDX[««««««««««««««««��� 
/D�UpSDUWLWLRQ«««««««««««««««��� 
 

/H�IRQFWLRQQHPHQW� 
7$3�0DWHUQHOOHV««««««««««««««�� 
7$3�W\SH�(FROH�5REHUW�'HVQRV««««««««« 
7$3�(OpPHQWDLUHV««««««««««««««� 
7$3�W\SH�(FROH�-XOHV�)HUU\««««««««««�� 
7$3�W\SH�(FROH�-DFTXHV�3UpYHUW««««««««��� 
 
/HV�LQVFULSWLRQV�DX[�7$3V««««««««««« 
/D�3KDUPDFLH«««««««««««««««« 
/H�UqJOHPHQW««««««««««««««««� 
8Q�RXWLO���OD�FKDUWH�© SRXU�ELHQ�YLYUH�HQVHPEOH ª««� 
 

/¶RUJDQLVDWLRQ�GHV�DFWLYLWpV� 
/HV�UpXQLRQV««««««««««««««««�� 
 

/HV�LQIRUPDWLRQV 
(YROXWLRQV�GX�SURMHW«««««««««�� 
6pFXULWp�LQFHQGLH««««««««««««««�� 
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,1)250$7,216 

 
 

&H�SURMHW�GH� IRQFWLRQQHPHQW�SRXUUD�rWUH�DPHQp�j� pYROXHU� HQ� IRQFWLRQ�
GX�SURMHW�JOREDO�GH�VHUYLFH��GX�3(/�SRUWp�SDU�OD�FROOHFWLYLWp��VXU�FKDTXH�
VLWH�SpULVFRODLUH�HW�H[WUDVFRODLUH�HW�GHV�SURWRFROHV�VDQLWDLUHV�OLpV�DX�&2�
9,'� 

/D�VpFXULWp�,QFHQGLH 

/HV�LQGLFDWLRQV�HQ�PDWLqUH�G¶LQFHQGLH�VRQW�DIILFKpHV�GDQV�OHV�pFROHV� 
 
8Q�SURWRFROH�G¶pYDFXDWLRQ�HVW�PLV�HQ�SODFH���LO�GpFULW�OD�FRQGXLWH�j�WHQLU�SDU�OHV� 
DQLPDWHXUV�HW�SDU�O¶pTXLSH�GH�GLUHFWLRQ�HQ�FDV�G¶LQFHQGLH�� 
&H�SURWRFROH�HVW�OH�PrPH�TX¶HIIHFWXp�DX�FHQWUH�GH�ORLVLUV� 
 

3URMHW�GH�IRQFWLRQQHPHQW� 
3URMHW�GH�VHUYLFH� 

HW�3URMHW�(GXFDWLI�/RFDO��3(/� 

· (VW�JDUDQW�GH�OD�VpFXULWp�SK\VLTXH�HW�DIIHFWLYH�GHV�HQIDQWV� 
· 'RQQH� GX� VHQV� DX[� DFWLYLWpV� SDU� OD� PLVH� HQ� °XYUH� GX� SURMHW� SpGDJR�
JLTXH� 

· (VW�XQ�JXLGH�HW�PHW�O¶HQIDQW�HQ�OLHQ�DYHF�O¶HQYLURQQHPHQW� 
· 5HVWH�GLVSRQLEOH�WRXW�DX�ORQJ�GH�OD�MRXUQpH� 
· 3URWqJH� WRXW� FRPSRUWHPHQW� FRQVWUXFWHXU� HW� VWRSSH� WRXW� FRPSRUWHPHQW�
GHVWUXFWHXU� 

· (QWUHWLHQ�HW�IDLW�YLYUH�OHV�DPpQDJHPHQWV�HW�OH�PDWpULHO� 
· 3RUWH�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�HQIDQWV�TXL�RQW�HQ�EHVRLQ�RX�TXL�RQW�
EHVRLQ�G¶DLGH� 

· �,O�FRPPXQLTXH�HW�IDYRULVH�OHV�pFKDQJHV� 
· 6H�UHQG�GLVSRQLEOH��HW�FRPPXQLTXH�DYHF�OHV�IDPLOOHV�GH�OHXU�HQIDQW 
 

/¶DQLPDWHXU 



��� 

 

&RRUGLQDWLRQ�7$3 ����UpXQLRQV�GH��K���VRQW�RUJDQLVpHV�SRXU�SUpSDUHU�
OHV�7$3���3URMHW��DQLPDWLRQ��GpEULHILQJ��LQIRV�j�IDLUH�SDVVHU��HWF��HW�GHX[�UpX�
QLRQV� GH� �K� VRQW� DXVVL� SODQLILpV�� XQH� SRXU� OD� UHQWUpH� HW� OD� GHUQLqUH� HQ� ILQ�
G¶DQQpH�SRXU�IDLUH�XQ�ELODQ� 

 
5pXQLRQ�DYHF� OHV� HQVHLJQDQWV ����DX�GpEXW�GH�O¶DQQpH�VFRODLUH�SRXU�TXH�

FKDFXQ�VH�UHQFRQWUH��3HUPHW�XQ�pFKDQJH�DYHF�OHV�HQVHLJQDQWV�VXU�OHV�SURMHWV�
SUpYXV�� �PDLV�F¶HVW�DXVVL�XQ� WHPSV�TXL� IDYRULVH� OD� UpDOLVDWLRQ�GH�SURMHWV�HQ�
FRPPXQ� 

 

 
/¶25*$1,6$7,21�'(6�$&7,9,7(6 

/HV�5pXQLRQV 

 
�����������������52/(6�'(�&+$&81 

· 6RQW�JDUDQWHV�GH�OD�VpFXULWp�SK\VLTXH�HW�DIIHFWLYH�GHV�HQIDQWV� 
· 6RQW�JDUDQWHV�GH�OD�PLVH�HQ�°XYUH�GX�SURMHW�SpGDJRJLTXH�� 
· 2QW� HQ� FKDUJH� OD� FRRUGLQDWLRQ� HW� O
DQLPDWLRQ� GH� O
HQVHPEOH� GH�

OHXU�pTXLSH� 
· *qUHQW� OHV� UHODWLRQV� DYHF� OHV� GLIIpUHQWV� SDUWHQDLUHV� �SUHVWDWDLUHV�

GH�VHUYLFH��SDUWHQDLUHV��PXQLFLSDOLWp��HWF��� 
· 2QW� HQ� FKDUJH� OD� JHVWLRQ� TXRWLGLHQQH� �DGPLQLVWUDWLYH� HW� PDWp�

ULHOOH�� 
· 2QW�XQ�U{OH�GH�IRUPDWLRQ�HW�GH�VXLYL�GHV�DQLPDWHXUV� 
· $VVRFLHQW� OHV� SDUHQWV� j� OD� YLH� 'HV� 7$3� �LQVFULSWLRQV�� LQIRUPD�

WLRQV����� 
· 'pWHUPLQHQW�OHV�SRLQWV�QpJRFLDEOHV�HW�QRQ�QpJRFLDEOHV�UHODWLIV�DX�

ERQ�IRQFWLRQQHPHQW� 
· *qUHQW�OHV�ILFKHV�VDQLWDLUHV�GH�OLDLVRQ�HW�DXWRULVDWLRQV�SDUHQWDOHV� 

'LUHFWHXU�ULFH� 

�� 

Þ 0HWWUH�OHV�HQIDQWV�DX�F°XU�GX�SURMHW�� 
Þ 3URPRXYRLU�OH�ELHQ-rWUH�j�O¶pFROH�� 
Þ 3URPRXYRLU�OH�YLYUH-HQVHPEOH�� 
Þ 'pYHORSSHU�O¶RXYHUWXUH�VXU�OH�PRQGH�HW�OD�FXOWXUH�� 
Þ 3URSRVHU�GHV�DFWLYLWpV�PHWWDQW�OHV�MHXQHV�HQ�VLWXDWLRQ�G¶DFWHXUV� 
Þ 'pYHORSSHU�O¶pYHLO�HW�OHV�FRPSpWHQFHV�GHV�HQIDQWV�HW�GHV�MHXQHV 
Þ eYHLO� FRUSRUHO�� GpFRXYHUWH� G¶DFWLYLWpV� VSRUWLYHV�� GpFRXYHUWH� GH�

O¶HQYLURQQHPHQW 
Þ 'pYHORSSHPHQW�G¶DFWLYLWpV�PDQXHOOHV��DUWV�SODVWLTXHV��EULFRODJH��

MDUGLQDJH� 
Þ )DFLOLWHU�OD�GpFRXYHUWH�HW�OHV�SUDWLTXHV�FXOWXUHOOHV 
Þ $FFRPSDJQHU�OHV�IDPLOOHV�� OHV�HQIDQWV�HW� OHV�MHXQHV�GDQV�O¶XWLOL�

VDWLRQ�GHV�QRXYHDX[�PpGLDV� 

/HV�SULQFLSHV�GX�3URMHW�(GXFDWLI�/RFDO 

 
/H�3URMHW�G¶(GXFDWLRQ�/RFDO�D�pWp�pFULW�DILQ�G¶DYRLU�XQH�OLJQH�GLUHFWULFH�
FRKpUHQWH�SRXU�WRXV�OHV�DFWHXUV�pGXFDWLIV�GH�OD�FRPPXQH�GH�/LIIUp� 
7RXV�OHV�DFWHXUV��j�OHXU�IDoRQ�HW�HQ�IRQFWLRQ�GH�OHXUV�PR\HQV��HQ�FRPSOp�
PHQWDULWp�OHV�XQV�DYHF�OHV�DXWUHV��DVVXUHQW�XQ�U{OH�G¶pGXFDWHXU�GDQV�WRXV�
OHV�WHPSV�GH�O¶HQIDQW� 

 
 
$X�WHUPH�G¶XQ�SURFHVVXV�HQJDJHDQW�O¶HQVHPEOH�GH�OD�FRPPXQDXWp�pGXFD�
WLYH�GH�VRQ�WHUULWRLUH��pOXV��(GXFDWLRQ�1DWLRQDOH��DVVRFLDWLRQV��SDUHQWV���OD�
FRPPXQH�GH�/LIIUp�VH�GRWH�G¶XQ�3URMHW�eGXFDWLI�/RFDO��3(/��GRQW�OH�EXW�
FRQVLVWH���j�IRUPDOLVHU�FH�TXH�OHV�DFWHXUV�ORFDX[�V¶HQJDJHQW�SRXU��FROOHFWL�
YHPHQW�� DVVXPHU� OHXUV� UHVSRQVDELOLWpV� �� DLQVL� TX¶j� DFFRPSDJQHU� OHV� HQ�
IDQWV�HW�OHV�DGROHVFHQWV�MXVTX¶j�OHXU�HQWUpH�GDQV�O¶kJH�DGXOWH��WRXW�HQ�OHXU�
SHUPHWWDQW�G¶rWUH�GHV�DFWHXUV�GDQV�O¶HVSDFH�VRFLDO�� 
/HV�DFWHXUV�pGXFDWLIV��pFROH��VWUXFWXUHV�HW�DVVRFLDWLRQV�VSRUWLYHV�RX�FXOWX�
UHOOHV�� V¶\� HQJDJHQW� j� FRQVLGpUHU� O¶HQIDQW� GDQV� VD� JOREDOLWp� HW� j� DJLU� HQ�
FRPSOpPHQWDULWp�DYHF�OD�IDPLOOH��VXU�O¶HQVHPEOH�GHV�WHPSV�GH�YLH�GH�O¶HQ�
IDQW� 



�� 

 
 
 

/HV�7HPSV�G¶$FWLYLWpV�3pULVFRODLUHV 
 
 
 

 
/¶XQH�GHV�DPELWLRQV�SROLWLTXHV�GH�OD�FROOHFWLYLWp��LQVFULWH�GDQV�OH�3URMHW�
(GXFDWLI�/RFDO�HW�GH�7HUULWRLUH��HVW�GH�IDYRULVHU�O
DXWRQRPLH�GHV�HQIDQWV�
VXU�WRXV�OHV�WHPSV�G¶DFFXHLO��7RXW�DX�ORQJ�GH�O¶DQQpH��O¶HQIDQW�GRLW�SRX�
YRLU�JUDQGLU�j�VRQ�U\WKPH�GDQV�XQ�HQYLURQQHPHQW�VpFXULVDQW�� 
 
/¶pTXLSH�PHW�WRXW�HQ�°XYUH�SRXU�RUJDQLVHU�OHV�WHPSV�G¶DFWLYLWpV�SpULVFR�
ODLUHV�DILQ�TXH�FKDTXH�HQIDQW�SXLVVH�VH�GpWHQGUH��H[SpULPHQWHU�HW�GpFRX�
YULU�OH�PRQGH�TXL�O¶HQWRXUH�GH�IDoRQ� 
DXWRQRPH�� 
 
/¶DPpQDJHPHQW�PLV�HQ�SODFH�HQ� UpSRQVH�DX� IRQFWLRQQHPHQW�FRQVLVWH�j�
DPpQDJHU�GHV�HVSDFHV�� IDYRULVDQW� O
DXWRQRPLH�GHV�HQIDQWV��/H� IRQFWLRQ�
QHPHQW��OHV�REMHFWLIV��OD�SRVWXUH�GH�O
DQLPDWHXU�HW�OHV�FRQVLJQHV�j�GRQQHU�
DX[�HQIDQWV�VRQW�UpIOpFKLV�GDQV�OH�FDGUH�GH�UpXQLRQ�G¶pTXLSH� 
UpJXOLqUH�� 
8Q�LQYHQWDLUH��WUqV�FODLU�HW�YLVXHO��SHUPHWWUD�DX[�HQIDQWV�GH�SUHQGUH�OHXUV� 
UHVSRQVDELOLWpV� TXDQW� j� O
HQWUHWLHQ� HW� OH� UDQJHPHQW� GX� PDWpULHO�� $LQVL�
QRXV� SRXYRQV� pJDOHPHQW� DPpQDJHU� GHV� HVSDFHV�� TXL� SHUPHWWHQW� j� O¶HQ�
IDQW�G¶DOOHU�j�OD�GpFRXYHUWH�GH� 
QRPEUHXVHV�FKRVHV�GLIIpUHQWHV��j�VRQ�U\WKPH�HW�GH�GpYHORSSHU�GHV�FRP�
SpWHQFHV�GDQV�OH�FKDPSV�G¶DFWLYLWpV�TXL�OXL�FRQYLHQW�LQWpUHVVH� 

��� 

/D�3KDUPDFLH 

8QH�LQILUPHULH�VH�WURXYH�GDQV�FKDTXH�pFROH��(OOH�GLVSRVH�GH�OLWV�HW�
SHUPHW� G¶rWUH� DX� FDOPH� SRXU� VRLJQHU� OHV� HQIDQWV� RX� \� DOORQJHU� OHV�
SOXV�PDODGHV� 
 
7RXV� OHV� VRLQV� DSSRUWpV� DX[� HQIDQWV� VRQW� QRWpV� VXU� XQ� UHJLVWUH�
G¶LQILUPHULH� HW�� HQ� IRQFWLRQ�GH� OD�JUDYLWp�GHV�EOHVVXUHV�� VRQW�QRWL�
ILpV�GDQV� OH�FDKLHU�GH� OLDLVRQ�GH� O¶HQIDQW��SRXU�HQ� LQIRUPHU� OHV�SD�
UHQWV�OH�VRLU-PrPH� 
 
5HVSRQVDEOH�VDQLWDLUH��� 
 
/RUUDLQH�0$<21�SRXU�O¶pFROH�-�)(55<�HW�5�'(6126� 
/DXUD�)5(0217��SRXU�O¶pFROH�-�35(9(57� 



��� 

/HV�LQVFULSWLRQV 

 

/HV� LQVFULSWLRQV�DX[�7$3�VRQW�REOLJDWRLUHV��HOOHV�VH� IRQW�VXU� O¶HV�
SDFH�IDPLOOH� 
&HOOHV-FL� GRLYHQW� rWUH� UpDOLVpHV�� GHUQLHU� GpODL� OH�PDUGL� GH� OD� VHPDLQH�
SUpFpGHQWH�SRXU�OD�VHPDLQH�VXLYDQWH��HW�OH�GHUQLHU�PDUGL�DYDQW�OHV�YD�
FDQFHV�SRXU�OD�UHQWUpH�� 
H[HPSOH���SRXU�UpVHUYHU�SRXU�OD�VHPDLQH�GX��������MH�GRLV�PH�FRQ�
QHFWHU�DYDQW�OH�PDUGL�������DX�VRLU� 
  
,O�HVW�SRVVLEOH�G¶DQQXOHU�YRWUH�UpVHUYDWLRQ���K�DYDQW� OD�GDWH�VRXKDL�
WpH��HW�FHOD�DYDQW��K����� 
 
�����-� HQYR\HU� XQ� PDLO� j� OD� ERvWH� � PDLO� MHXQHVVH� �� VHU�
YLFH�SpULVFRODLUH#YLOOH-OLIIUH�IU� 
�����-�PHUFL�GH�PHWWUH�XQ�PRW�GDQV� OH�FDKLHU�GH� OLDLVRQ�GH�YRWUH�HQIDQW�
DILQ�G¶HQ�LQIRUPHU�VRQ�HQVHLJQDQW� 

�� 

 
'(6&5,37,)�'(6�7$3 

/LHX ��(FROHV�SXEOLTXHV�GH�/LIIUp� 
2UJDQLVDWHXU ��0DLULH�GH�/LIIUp��UXH�GH�)RXJqUHV��������/LIIUp 
 

/¶pTXLSH�G¶HQFDGUHPHQW � 

/HV�pTXLSHV�YDULHQW�VHORQ�OHV�pFROHV� 
 
'LUHFWULFHV 'LSO{PpHV��� 
· (FROHV�5�'HVQRV�HW�-�)HUU\�—!�/RUUDLQH�0$<21 
· (FROH�-��3UpYHUW�—!�/DXUD�)5(0217 
 
$QLPDWHXUV��$76(0��HW�pGXFDWHXUV�VSRUWLIV ��'LSO{PpV�RX�QRQ��%($7(3��%$)$�
RX�pTXLYDOHQW«� 
· (FROH�-��)HUU\�HW�5��'HVQRV�—!���HW��� 
· (FROH�-��3UpYHUW�—!��� 
 
%pQpYROHV���/LUH�HW�IDLUH�OLUH��7HUULWRLUH�/XGLTXH��OXGRWKqTXH��DVVRFLDWLRQ�HWF� 

/HV�7$3�DFFXHLOOHQW�OHV�HQIDQWV�GH�OD�PR\HQQH�VHFWLRQ��DX�&0���
/HV�HQIDQWV�VRQW�DFFXHLOOLV�GDQV�OHXUV�pFROHV�UHVSHFWLYHV��OH�OXQGL��
PDUGL��MHXGL�HW�YHQGUHGL� 

/H�SXEOLF 

'HVQRV�����K��-��K�� 
)HUU\�����K��-��K�� 
3UpYHUW�����K���-���K��� 
 
8Q�7$3�5pFUp�HVW�SURSRVp�OH�PDUGL�DX[�pFROHV�-XOHV�)HUU\�
�&3��&(���HW�5REHUW�'HVQRV��06�*6���HW�OH�OXQGL�j�O¶pFROH�
-DFTXHV�3UpYHUW��&(�-&(���&(���&0���&0��HW�8/,6��� 
 

/HV�KRUDLUHV�HW�ORFDX[ 

 
 



�� 

 

· (FROH�'HVQRV��0RLQV�GH���DQV���� 
/D�UpJOHPHQWDWLRQ�-HXQHVVH�HW�6SRUW�FRQYLHQW�G¶XQ�DQLPDWHXU�

SRXU����HQIDQWV�� 
 

 

/D�UpSDUWLWLRQ 

· (FROH�)HUU\��3OXV�GH���DQV���� 
/D� UpJOHPHQWDWLRQ�-HXQHVVH�HW�6SRUW� FRQYLHQW�G¶XQ�DQLPDWHXU�
SRXU�����HQIDQWV�� 

 

· (FROH�3UpYHUW��3OXV�GH���DQV���� 
/D� UpJOHPHQWDWLRQ�-HXQHVVH� HW�6SRUW� FRQYLHQW�G¶XQ�DQLPDWHXU�
SRXU�����HQIDQWV�� 

  
��� 

 
'H�SOXV�SHWLWV�JURXSHV�VRQW�FRQVWLWXpV�VHORQ�OHV�SURMHWV��OHV� 
DFWLYLWpV�HW�OHV�HIIHFWLIV� 
 
7RXWHV�OHV�DFWLYLWpV�VRQW�RXYHUWHV�j�WRXV�OHV�HQIDQWV�IUpTXHQWDQW�FKDTXH�
pFROH� 
 
/HV�kJHV�VRQW�PpODQJpV��VHORQ�OH�SURWRFROH�HQ�YLJXHXU�VXU�FKDTXH�VLWH���
FKDTXH�HQIDQW�SHXW�FKRLVLU�VRQ�HVSDFH�DFWLYLWp�� 
 
&KDTXH�HQFDGUDQW�SHXW�SDUWLU�j�VRQ�DFWLYLWp�HQ�YHLOODQW�ELHQ�GH�QH�SDV�
ODLVVHU� GHV� HQIDQWV� VDQV� LQVFULSWLRQ� GDQV� XQH� GHV� ]RQHV�� /¶DQLPDWHXU�
GRLW�RULHQWHU�O¶HQIDQW�GDQV�XQ�GHV�S{OHV� 

�� 

/HV�7$3�GH�-DFTXHV�3UpYHUW�DFFXHLOOHQW��OHV�HQIDQWV�GH���K���j���K�����
/HV�HQIDQWV�FRQFHUQpV�VRQW�OHV��-���DQV��&(�-&0�-&0�-8/,6�� 

 
��K��-��K�� 

 
 

 
6RQQHULH�SRXU�VLJQDOHU�OD�ILQ�GH�OD�MRXUQpH�VFRODLUH� 
/HV�HQIDQWV�QH�SDUWLFLSDQW�SDV�DX[�7$3�VRQW�DFFRP�
SDJQpV�SDU�OHV�HQVHLJQDQWV�j�OD�VRUWLH�GH�O¶pFROH�� 
/HV� HQIDQWV�SDUWLFLSDQWV� DX[� 7$3� VH� UHQGHQW� GDQV�
OHV� HVSDFHV� R�� LOV� VH� VRQW� LQVFULWV�� GH� PDQLqUH� DXWR�
QRPH��OH�PLGL� 
 

 
��K��-��K�� 

 

 
/HV�HQIDQWV�VRQW�HQ�DFWLYLWp�GDQV�OHV�GLIIpUHQWV�HVSDFHV� 

 
��K�� 

6RUWLH�VHXO�
RX�DFFRPSD�

JQpH 
 
 

$�OD�VRQQHULH�� OHV�HQIDQWV�TXL�UHQWUHQW�FKH]�HX[��PRQ�
WUHQW�REOLJDWRLUHPHQW� OHXU� FDUWH�GH� VRUWLH� DILQ�GH�YpUL�
ILHU�V¶LOV�VRUWHQW�DFFRPSDJQp�RX�VHXO��/D� VRUWLH� VHXOH�
VH�IDLW�SDU�OH�SRUWDLO�j�YpOR�GH�O¶pFROH��OD�VRUWLH�DFFRP�
SDJQpH�VH�IDLW�SDU�OH�KDOO�G¶HQWUpH� 
6L� LO� pWDLW� SUpYX� XQH� VRUWLH� VHXO� SRXU� YRWUH� HQIDQW� HW��
TXH� ILQDOHPHQW� YRXV� rWHV� SUpVHQW� SRXU� OH� UpFXSpUHU��
PHUFL� G¶DOOHU� DX� SRUWDLO� j� YpOR� �F{Wp� J\PQDVH� GH�
-�3UpYHUW���� 
 
/HV�HQIDQWV�QRQ�UpFXSpUpV�SDU�OHXU�IDPLOOH�VH�UHQGHQW�j�
O¶DFFXHLO�SpULVFRODLUH�DYHF�OHV�DXWUHV�HQIDQWV�LQVFULWV�� 
/H�GpSDUW�GH�O¶pFROH�SRXU�O¶$3�GX�VRLU�HVW�j���K��� 
 

 
 

��K�� 
 
 

 
8Q�DQLPDWHXU�VH�UHQG�GDQV�OD�FRXU�1���SRXU�DFFXHLOOLU�
OHV�HQIDQWV�TXL�YRQW�j�O¶DFFXHLO�SpULVFRODLUH�� 
/HV� HQIDQWV� HIIHFWXH� OHXU� SRLQWDJH� GH� PDQLqUH� DXWR�
QRPH� HW� VH� UHQGHQW� HQVXLWH�� DYHF� OHV� DQLPDWHXUV� GDQV�
OHXU�VDOOH�SRXU�SUHQGUH�OH�JR�WHU� 

/XQGL���7$3�UpFUp 
 

7$3�W\SH�-DFTXHV�3UpYHUW 



�� 

7$3�(OpPHQWDLUHV 
(FROHV�-XOHV�)HUU\�HW�-DFTXHV�3UpYHUW 

/HV�7$3�GH�)HUU\�DFFXHLOOHQW��OHV�HQIDQWV�GH���K���j���K������/HV�HQ�
IDQWV�FRQFHUQpV�VRQW�OHV��-��DQV��&3-&(��� 
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/HV� HQIDQWV� VH� UHQGHQW� GLUHFWHPHQW� DXSUqV� GH�
O¶DQLPDWHXU� GDQV� O¶HVSDFH� TX¶LOV� VRXKDLWHQW�� VH�
GLULJHQW�YHUV� O¶HVSDFH�TX¶LOV�RQW� FKRLVL��/HV� HQ�
IDQWV� Q¶DOODQW� SDV� DX[� 7$3� VRQW� DFFRPSDJQpV�
YHUV�OD�VRUWLH�DYHF�OHXU�HQVHLJQDQW�� 
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/HV�HQIDQWV�VRQW�GDQV�OHV�GLIIpUHQWV�HVSDFHV� 
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/HV�HQIDQWV�DOODQW�HQ�DFFXHLO�SpULVFRODLUH�GX�VRLU�
YLHQQHQW�V¶DVVHRLU�GDQV�OD�FRXU�RX�OH�KDOO�HQ�FDV�
GH�SOXLH��SRXU�OHV�FH��HW�GDQV�OH�FRXORLU��SRXU�OHV�
&3��/HV�DQLPDWHXUV�OHV�SUHQQHQW�HQ�FKDUJH�HW�OHV�
HPPqQHQW�SUHQGUH�OH�JR�WHU�DX�UHVWDXUDQW��3RXU�
OHV� HQIDQWV� Q¶DOODQW� SDV� j� O¶DFFXHLO� SpULVFRODLUH��
OHV�HQIDQWV�SDUWHQW�SDU�SHWLWV�JURXSHV�DYHF�OD�GL�
UHFWULFH� YHUV� OD� VRUWLH�� 8Q� DQLPDWHXU� UHVWH� j� OD�
SRUWH�SRXU�UpJXOHU�OD�VRUWLH� 
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7$3�0DWHUQHOOHV 
(FROH�5REHUW�'HVQRV 

/HV�7$3�GH�'HVQRV�DFFXHLOOHQW��OHV�HQIDQWV�GH���K���j���K�����/HV�SHWLWHV�
VHFWLRQV�VRQW�HQ�VLHVWH��HQFDGUpHV�SDU�GHX[�$76(0�� 
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/HV�HQIDQWV�V¶LQVFULYHQW�DX[�HVSDFHV�VXU�OH�WHPSV�GX�PLGL��
HQ�VH�UDQJHDQW�VRXV�OHV�DIILFKHV�UHSUpVHQWDQW� 
O¶DFWLYLWp�RX�O¶HVSDFH�FKRLVL��/HV�HQIDQWV�FKRLVLVVHQW�G¶HX[
-PrPHV�O¶HVSDFH�R��LOV�VRXKDLWHQW�DOOHU� 
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$���K��� ��/HV�DQLPDWHXUV�HW�$76(0�SUHQQHQW�HQ�FKDUJH�
OHV�HQIDQWV�GH�OHXU�DFWLYLWp�GDQV�OD�FRXU�� 
,OV�SDUWHQW�HQ�DFWLYLWp� 
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$FWLYLWp�GDQV�OHV�GLIIpUHQWV�HVSDFHV 
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3RXU�OH�UHWRXU�HQ�FODVVH��OHV�DQLPDWHXUV�VH�SRVLWLRQQHQW�GH�
IDoRQ�j�FH�TXH�OHV�HQIDQWV�SXLVVHQW�VH�UHQGUH�HQ�OLEUH�FLUFX�
ODWLRQ�DX[��WRLOHWWHV�SXLV�GDQV�OHXU�FODVVH�� 

7RXV�OHV�HQIDQWV�TXL�DUULYHQW�GH�FKH]�HX[�VRQW�SULV�HQ�FKDUJH�DX�SRUWDLO�PD�
WHUQHOOH�SDU�OD�GLUHFWULFH�GHV�7$3� 
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