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/¶pTXLSH� G¶2''<-&� HVW� KHXUHXVH� GH� YRXV� HQYR\HU� OHV� QRXYHOOHV� GH� VHV� UpDOLVDWLRQV�
FRQFUqWHV�DX�%XUXQGL�SRXU�FHWWH�ILQ�G¶DQQpH����� ��0DOJUp�GHV�FRQGLWLRQV�GLIILFLOHV�DYHF�
OH�FRQWH[WH�VDQLWDLUH�TXH�QRXV�FRQQDLVVRQV�WRXV��OD�PDLVRQ�%,%,�D�RXYHUW�VHV�SRUWHV�HQ�
GRXFHXU�DX�PRLV�GH�VHSWHPEUH��3RXU�O¶LQVWDQW��OD�PDLVRQ�VH�YHXW�XQ�DFFXHLO�GH�MRXU�SRXU�
GHV� HQIDQWV� GpIDYRULVpV� GX� TXDUWLHU� HW� j� O¶KHXUH� DFWXHOOH�� �� HQIDQWV� HQWUH� �� HW� ��� DQV�
EpQpILFLHQW� GH� O¶DSSXL� G¶XQH� pTXLSH� PRWLYpH� TXL� IDLW� HQ� VRUWH� GH� JDUDQWLU� OHXU�
pSDQRXLVVHPHQW� 
$X� SURJUDPPH� FKDTXH� MRXU�� OHV� HQIDQWV� IRQW� GHV� DFWLYLWpV� SpGDJRJLTXHV�� GX� VRXWLHQ�
VFRODLUH�� GHV� MHX[�� GX� VSRUW�� LOV� SDUWDJHQW� XQ� UHSDV� pTXLOLEUp�� 3RXU� QRXV�� TXRL� GH� SOXV�
JUDWLILDQW�TXH�GH�YRLU�.HQWKLD��&LHOOD��$ULHOOD��)DEULFH��%HOOD�HW�6WHYH�pYROXHU�GH� MRXU�HQ�
MRXU�GDQV�XQH�PDLVRQ�R��LOV�WURXYHQW�OD�FKDOHXU�G¶XQ�IR\HU�HW�OH�VRXWLHQ�QpFHVVDLUH�SRXU�
WUDYHUVHU�OHV�pSUHXYHV�TX¶LOV�RQW�GpMj�j�DIIURQWHU�j�OHXU�kJH "� 
$XVVL��OD�PDLVRQ�%,%,�V¶HIIRUFH�GH�PDLQWHQLU�HW�UHQIRUFHU�OHV�OLHQV�IDPLOLDX[��3DU�DLOOHXUV��
OHV�HQIDQWV�EpQpILFLHQW�DXVVL�G¶XQ�VRXWLHQ�HW�XQ�VXLYL�SV\FKRORJLTXH�JUkFH�j�GHV�VpDQFHV�
DYHF�XQH�SV\FKRORJXH� 
/HV�GpPDUFKHV�VRQW�HQ�FRXUV�SRXU�DOOHU�HQFRUH�SOXV�ORLQ�HW�SRXYRLU�RXYULU�OD�PDLVRQ�%,%,�
HQ� FHQWUH� G¶DFFXHLO� j� SDUW� HQWLqUH� SHUPHWWDQW�� HQ� SOXV� GH� YHLOOHU� j� OD� VFRODULVDWLRQ� GHV�
HQIDQWV�� GH� OHXU� SURFXUHU� XQ� ORJHPHQW� GpFHQW� HW� GH� JDUDQWLU� OHV� EHVRLQV� SULPDLUHV� HQ�
DOLPHQWDWLRQ��K\JLqQH�HW�VDQWp�DX�WUDYHUV�G¶XQ�VXLYL�PpGLFDO�DGDSWp� 
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2''<-&�-�,QWHJUDWHG�/RFDO�'HYHORSPHQW 

/D�PDLVRQ�%,%,�HVW�DVVRFLDWLRQ�EpQpILFLDLUH�GH�$0$�OD�*LUDIH��FHWWH�FRPPXQDXWp�SHUPHW�
G¶LQWHUFRQQHFWHU� GHV� HQIDQWV�� RX� GHV� JURXSHV� G¶HQIDQWV� GH� WRXV� KRUL]RQV� j� WUDYHUV� OH�
PRQGH��,O�V¶DJLW�G¶XQH�FRPPXQDXWp�VROLGDLUH�G¶HQIDQWV�HQWUH���HW����DQV�TXL�PLVH�VXU�OD�
FRQQDLVVDQFH� GH� VRL�� O¶RXYHUWXUH� DX[� DXWUHV� HW� TXL� FUpp� GX� OLHQ� VRFLDO� HQWUH� HQIDQWV�
G¶KRUL]RQV�GLIIpUHQWV��1RV�HQIDQWV�GH� OD�PDLVRQ�%,%,�VRQW�KHXUHX[�GH�IDLUH�SDUWLH�GH�OD�
EHOOH�FRPPXQDXWp�$0$� 
 
6L�YRXV�GpVLUH]�VRXWHQLU�OH�SURMHW�%,%,��YRXV�SRXYH]�OH�IDLUH�VRXV�GLIIpUHQWHV�IRUPHV��  
ā 6RXWLHQ�PDWpULHO��VFRODLUH��MHX[�SRXU�OD�PDLVRQ��SURGXLWV�HW�PDWpULHO�GRPHVWLTXHV��HWF�� 
ā 6RXWLHQ� ILQDQFLHU�� SRQFWXHO� RX� UpJXOLHU� HQ� IDLVDQW� XQ� GRQ� j� 2''<-&� DYHF� PHQWLRQ�
© 3URMHW�%,%, ª 
ā� 6RXWLHQ� ILQDQFLHU�� SRQFWXHO� RX� UpJXOLHU� VRXV� OD� IRUPH� GH� SDUUDLQDJH� G¶XQ� HQIDQW��
'HYHQH]�PDUUDLQH�SDUUDLQ�G¶XQ�HQIDQW����RSWLRQV�SRVVLEOHV � 
· ���(85�PRLV��HQIDQW�SRXU�DVVXUHU�OHV�UHSDV�HW�O¶K\JLqQH�SHUVRQQHOOH�� 
· ��� (85�PRLV�HQIDQW� SRXU� DVVXUHU� HQ� SOXV� OHV� FKDUJHV� OLpHV� DX� ORJHPHQW� HW� j� OD�

VFRODULWp� 
· ���(85�PRLV�HQIDQW SRXU�DVVXUHU�HQ�SOXV�OHV�VRLQV�GH�VDQWp�HW�OHV�DFWLYLWpV�� 
 
6L� YRXV� VRXKDLWH]� HQ� VDYRLU� SOXV� VXU� QRV� DFWLYLWpV�� QRXV� VXLYUH� HW� QRXV� VRXWHQLU��
Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�HW�RX�QRXV�IDLUH�XQ�GRQ���(Q�������YRXV�EpQpILFLH]�G¶XQH�
UpGXFWLRQ�G¶LPS{W�GH�����GX�PRQWDQW�GH�YRWUH�GRQ�� (QVHPEOH��RIIURQV�DX[�HQIDQWV�XQH�
QRXYHOOH�FKDQFH�GH�V¶pSDQRXLU�HW�GH�YLYUH�XQH�YLH�G¶HQIDQW � 
 
(Q�FROODERUDWLRQ�DYHF�OD�IRQGDWLRQ�%,%,� 
HW�$0$�OD�*LUDIH�� 
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