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SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�

$57,&/(�������02'$/,7e6�'(�9(56(0(17�
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
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VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� 8Q�DFRPSWH�GH�������VRLW��������¼��SRXUUD�rWUH�YHUVp�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�
SRXU� ������ SXLV� HQ� MDQYLHU� SRXU� ����� HW� ����� VL� OHV� HQJDJHPHQWV� SUpYXV�j�
O¶DUWLFOH���RQW�pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�� 8Q�VROGH�GH�������VRLW��������¼�SRXUUD�rWUH�YHUVp�XQH�IRLV�OHV�HQJDJHPHQWV�
SUpYXV�j�O¶DUWLFOH���VDWLVIDLWV��

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��
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�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
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�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
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(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
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$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/D�3UpVLGHQWH� � � � � � /H�0DLUH�
0\ULDP�:$*1(5� � � � � � &pFLOH�+(//(� �
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$YHQDQW�Q���j�OD�FRQYHQWLRQ�G¶REMHFWLIV�GX����GpFHPEUH�������SDVVpH�HQWUH�OD�
9LOOH�G¶$YLJQRQ�HW�O¶DVVRFLDWLRQ�&OXE�$YLJQRQ�6SRUW�/RLVLUV�

�
�
(QWUH��
/D�9LOOH�G
$9,*121��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

'
XQH�SDUW���
�
(W��
/¶$VVRFLDWLRQ�&OXE�$YLJQRQ�6SRUW� /RLVLUV�� UHSUpVHQWpH�SDU�VRQ�3UpVLGHQW��0RQVLHXU�
2OLYLHU�)(55$5,��

'
DXWUH�SDUW���
�
�
35($0%8/(�
�
,O� FRQYLHQW� G¶DGRSWHU� O¶DYHQDQW� Q��� j� OD� FRQYHQWLRQ� GX� ��� GpFHPEUH� ����� DILQ� GH�
FRPSOpWHU�OHV�PRGDOLWpV�pWDEOLHV�HQWUH�OD�9LOOH�G¶$YLJQRQ�HW�O¶DVVRFLDWLRQ�&OXE�$YLJQRQ�
6SRUW�/RLVLUV��
�
&HFL�pWDQW�SUpFLVp��LO�D�pWp�FRQYHQX�FH�TXL�VXLW���

�
�
$57,&/(���±�2%-(7�
�
,O�FRQYLHQW�GH�FRPSOpWHU�O¶DUWLFOH���©�3URMHW�VSRUWLI��VRFLDO�HW�FLWR\HQ�ª�GH�OD�FRQYHQWLRQ�
GH�OD�IDoRQ�VXLYDQWH���
�
/¶DVVRFLDWLRQ�PHW�HQ�°XYUH�OHV�GHX[�SURMHWV�©�$FFHVSRUW�ª�HW�©�VSRUW�VDQWp�ª���
�
/H�SURMHW�©�$FFHVSRUW�ª�YLVH��G¶XQH�SDUW��OH�GpYHORSSHPHQW�G¶DFWLYLWpV�©�PXOWLVSRUWV�ª�
�S{OH�G¶pYHLO�����DQV�©�OHV�3¶WLWV�6SRUWLIV�ª������G¶DFWLYLWpV�VSRUWV�GH�FRPEDW�HW�GLVFLSOLQHV�
DVVRFLpHV��pFROHV�GH�ER[H��ER[H�DQJODLVH�DGXOWHV��NLFN�ER[LQJ�DGXOWHV��FDUGLR�ER[LQJ�
IpPLQLQ��� G¶DFWLYLWpV� FXOWXUHOOHV� HW� DUWLVWLTXHV�� SULQFLSDOHPHQW� D[pHV� VXU� OD� GDQVH�
XUEDLQH� �pFROHV� GH� GDQVH�� VWDJHV� GH� YDFDQFHV�� «�� HW� G¶DXWUH� SDUW�� OD� PLVH� HQ�
FRKpUHQFH�GH���QLYHDX[�GH�SUDWLTXH�VSRUWLYH�LGHQWLILpV�DILQ�GH�IDFLOLWHU�O¶DFFqV�j�O¶RIIUH�
GH�GURLW�FRPPXQ�SRXU�OHV�SXEOLFV�TXL�HQ�VRQW�OHV�SOXV�pORLJQpV��
�
/H� SURMHW� ©�VSRUW� VDQWp�ª� V¶LQVFULYDQW�GDQV� OH� FDGUH�GH� OD� ODEHOOLVDWLRQ�0DLVRQ� VSRUW�
VDQWp��IDYRULVDQW�GHV�DFWLRQV�HQ�SRXU�OXWWHU�FRQWUH�OHV�$IIHFWLRQV�GH�/RQJXHV�'XUpHV�
SDU�OD�SUDWLTXH�DGDSWpHV�GX�VSRUW���
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&HV�SURMHWV�SUpVHQWpV�SDU�O¶DVVRFLDWLRQ�RQW�UHoX�XQ�DYLV�IDYRUDEOH�GX�FRPLWp�GH�SLORWDJH�
GX�&RQWUDW�GH�9LOOH�HQ�GDWH�GX����IpYULHU��������
�
�
$57,&/(���±�0217$17�'(�/$�68%9(17,21�
�
,O� FRQYLHQW� GH� FRPSOpWHU� O¶DUWLFOH� �� ©� &RQGLWLRQ� GH� GpWHUPLQDWLRQ� GH� OD� FRQWULEXWLRQ�
ILQDQFLqUH�ª�GH�OD�FRQYHQWLRQ�GH�OD�IDoRQ�VXLYDQWH���
�
8QH�VXEYHQWLRQ�DQQXHOOH�GH��������¼�VXU� OD�SpULRGH�GH� OD�FRQYHQWLRQ��VRLW�SRXU� OHV�
WURLV�DQQpHV�VXLYDQWHV������������HW�������&HWWH�VXEYHQWLRQ�FRPSUHQG���

r� �������¼�SRXU�O¶DFWLRQ�©�$FFHVSRUW�ª��VRLW��������¼�GDQV�OH�FDGUH�GX�&RQWUDW�
GH�9LOOH�HW��������¼�GDQV�OH�FDGUH�GX�VRXWLHQ�FRPSOpPHQWDLUH�DX[�DFWLRQV�
GH�ORLVLUV�pGXFDWLIV��

r� ������¼�SRXU�O¶DFWLRQ�©�6SRUW�VDQWp�ª�GDQV�OH�FDGUH�GX�&RQWUDW�GH�9LOOH��
�
�
$57,&/(���±�9(56(0(17�'(�/$�68%9(17,21�
�
,O� FRQYLHQW� GH� FRPSOpWHU� O¶DUWLFOH� �� ©�&RQGLWLRQ� GH� GpWHUPLQDWLRQ� GH� OD� FRQWULEXWLRQ�
ILQDQFLqUH�ª�GH�OD�IDoRQ�VXLYDQWH���
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV� HQJDJHPHQWV� SUpYXV� j� O¶DUWLFOH� �� GH� OD� SUpVHQWH� FRQYHQWLRQ�� DLQVL� TXH� OD�
FRPPXQLFDWLRQ�GHV�ELODQV�GHV�DFWLRQV�FRQFHUQpHV�SDU�FHW�DYHQDQW��VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� 8Q�DFRPSWH�GH�������VRLW��������¼��SRXUUD�rWUH�YHUVp�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�
SRXU� ������ SXLV� HQ� MDQYLHU� SRXU� ����� HW� ����� VL� OHV� HQJDJHPHQWV� SUpYXV�j�
O¶DUWLFOH���RQW�pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�� 8Q�VROGH�GH�������VRLW��������¼�SRXUUD�rWUH�YHUVp�XQH�IRLV�OHV�HQJDJHPHQWV�
SUpYXV�j�O¶DUWLFOH���VDWLVIDLWV��

�
�
$57,&/(���±�',6326,7,216�121�02',),((6�
�

/HV�DXWUHV�DUWLFOHV�GH�OD�FRQYHQWLRQ�UHVWHQW�LQFKDQJpV�HW�FRQWLQXHQW�GH�SURGXLUH�OHXU�
HIIHW��
�
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
3RXU�O¶DVVRFLDWLRQ�� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ��
/H�3UpVLGHQW�� ��������� � � � � /H�0DLUH��
2OLYLHU�)(55$5,� �����������������������������������������������������&pFLOH�+(//(�
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&219(17,21�3/85,$118(//(�(175(�/$�
9,//(�'¶$9,*121�(7�/¶$662&,$7,21�/¶(9(,/�$57,67,48(�

�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
/
DVVRFLDWLRQ�(YHLO�$UWLVWLTXH�UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�VLqJH�VRFLDO�
DX� ��� $YHQXH� 0RQFODU� ������ $9,*121�� UHSUpVHQWpH� SDU� 0DGDPH� )UDQoRLVH�
)$8&+(5�� 3UpVLGHQWH� GH� O¶DVVRFLDWLRQ�� G�PHQW� KDELOLWpH� j� FHW� HIIHW� HQ� YHUWX� GHV�
SRXYRLUV�TXL�OXL�RQW�pWp�FRQIpUpV�SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ��

�
&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�

'
DXWUH�SDUW��
�

�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW� GH� 9LOOH� PDLV� DXVVL� GH� ORLVLUV� pGXFDWLIV� HQ� GLUHFWLRQ� GH� O¶HQIDQFH� HW� GH� OD�
MHXQHVVH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�GHSXLV�
SOXVLHXUV�DQQpHV��&HWWH�YRORQWp�WUDGXLW�XQH�SULRULWp�IRUWH�GH�OD�9LOOH�GH�PDLQWHQLU�XQH�
pJDOLWp�DXWRXU�GHV�ORLVLUV�SRXU�O¶HQVHPEOH�GX�SXEOLF�MHXQH��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
�
�
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,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
$57,&/(�����2%-(7�'(�/$�&219(17,21�

�
/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�/HV�pWLQFHOOHV�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�
�� eODUJLU�O¶HQYLURQQHPHQW�FXOWXUHO�GH�O¶HQIDQW��FRQWULEXHU�j�OXL�GRQQHU�OHV�PR\HQV�
GH�V
H[SULPHU��

�� 6RXWHQLU�OHV�DFWLRQV�DXWRXU�GH�OD�IRQFWLRQ�SDUHQWDOH��
�� 'pILQLU�HW�PHWWUH�HQ�°XYUH�XQH�VWUDWpJLH�GH�SROLWLTXH�FXOWXUHOOH�JOREDOH��
�� )DYRULVHU�OH�SDUWHQDULDW�HQWUH�OHV�DFWHXUV�GX�VRFLDO�HW�GX�FXOWXUHO��QRWDPPHQW�
SDU�OH�ELDLV�GH�OD�IRUPDWLRQ�GHV�SURIHVVLRQQHOV�DFFXHLOODQW�

�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21�

�
/¶$VVRFLDWLRQ� SURSRVH� GHV� DFWLYLWpV� G¶pYHLO� DUWLVWLTXH�� GpYHORSSpH� VXU� OHV� TXDUWLHUV�
2XHVW�HW�6XG�j�GHVWLQDWLRQ�GHV�HQIDQWV��&H�SURMHW�FRQVLVWH�j�PHWWUH�OHV�MHXQHV�HQIDQWV�
GDQV�GLIIpUHQWHV�VLWXDWLRQV�VRLW�HQ�TXDOLWp�GH�VSHFWDWHXUV��VRLW�HQ�TXDOLWp�©�G
DFWHXUV�ª�
ORUV� G
DWHOLHUV�� HW� GH� GpFRXYULU� GHV� XQLYHUV� KRUV� GX� FRPPXQ� SURSRVpV�� VXLYDQW� OHV�
SURMHWV�� SDU� GHV� FRPpGLHQV�� GHV� FRQWHXUV�� GHV� PXVLFLHQV�� GHV� GDQVHXUV�� RX� GHV�
SODVWLFLHQV�� ,O� V
RUJDQLVH� DXWRXU�G
XQH�SURJUDPPDWLRQ� GH�VSHFWDFOHV� VSpFLILTXHPHQW�
GpGLpV�j�OHXU�kJH��
�
�
$57,&/(�����68%9(17,21�

�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH����OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH�������¼���
�� ������¼�GDQV�OH�FDGUH�GX�&RQWUDW�GH�9LOOH�
�� �� ���� ¼� GDQV� OH� FDGUH� GX� VRXWLHQ� FRPSOpPHQWDLUH� DX[� DFWLRQV� GH� ORLVLUV�
pGXFDWLIV��

�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�

$57,&/(�������02'$/,7e6�'(�9(56(0(17�
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
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O¶DVVRFLDWLRQ���
�� /D�VXEYHQWLRQ�VHUD�YHUVpH�HQ�XQH�IRLV�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�SRXU�������
�� 3XLV�HQ�MDQYLHU�SRXU������HW������VL�OHV�HQJDJHPHQWV�SUpYXV�j�O¶DUWLFOH���RQW�
pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��
�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��

�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���
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x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
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SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
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/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
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)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/D�3UpVLGHQWH�� � � � � � /H�0DLUH�
)UDQoRLVH�)$8&+(5� � � � � &pFLOH�+(//(�
�

� �
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&219(17,21�3/85,$118(//(�(175(�/$�9,//(�'¶$9,*121�(7�
/¶$662&,$7,21�/(6�$0,�,�(�6�'(�*(0�/$�&223�

�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
�
/
DVVRFLDWLRQ�OHV�$PL�H�V�GH�*(0�OD�&RRS�UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�
VLqJH�VRFLDO�DX����5XH�$OH[DQGUH�%ODQF��������$YLJQRQ�� UHSUpVHQWpH�SDU�0DGDPH�
0XULHO�+(176&+��3UpVLGHQWH�GH� O¶DVVRFLDWLRQ��G�PHQW�KDELOLWpH�j�FHW�HIIHW�HQ�YHUWX�
GHV�SRXYRLUV�TXL�OXL�RQW�pWp�FRQIpUpV�SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ��
�

&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�
'
DXWUH�SDUW��

�
�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW�GH�9LOOH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�
GHSXLV�SOXVLHXUV�DQQpHV��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
�
,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
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$57,&/(�����2%-(7�'(�/$�&219(17,21�
�

/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�*(0�YUDF�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�

r� )DFLOLWHU�O
DFFqV�j�XQH�DOLPHQWDWLRQ�GH�TXDOLWp�SRXU�OHV�IR\HUV�PRGHVWHV�j�WUDYHUV�
GHV�pSLFHULHV�PHQVXHOOHV�GH�SURGXLWV�GH�TXDOLWp��QRWDPPHQW�ELR�HW�RX�ORFDX[��
YHQGXV�j�SUL[�UpGXLWV��DX�F°XU�GHV�TXDUWLHUV�SROLWLTXH�GH�YLOOH��

r� 6RXWHQLU�OHV�DFWHXUV�GH�OD�SURGXFWLRQ�DJULFROH�HW�DOLPHQWDLUH�ORFDOH�HQ�SURSRVDQW�
OH�SOXV�SRVVLEOH�GHV�SURGXLWV�ORFDX[�DFKHWpV�HQ�FLUFXLWV�FRXUWV�

r� $FFRPSDJQHU� OHV� KDELWDQWV� GDQV� O
DGRSWLRQ� GH� SUDWLTXHV� DOLPHQWDLUHV� HW� GH�
FKRL[� GH� FRQVRPPDWLRQ� SOXV� GXUDEOHV� j� WUDYHUV� XQ� SURJUDPPH� G
DQLPDWLRQ�
GpSOR\p�HQ�SDUDOOqOH�GHV�pSLFHULHV�PHQVXHOOHV�

�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21�

�
/¶$VVRFLDWLRQ�RUJDQLVH�HW�DQLPH�GHV�JURXSHPHQWV�G
DFKDW�GH�SURGXLWV�DOLPHQWDLUHV�HW�
GXUDEOH� JpUpV� SDU� OHV� KDELWDQWV� HW� TXL� UHSRVHQW� VXU� O
DFKDW� HQ� JUDQGH� TXDQWLWp� GH�
SURGXLWV� DOLPHQWDLUHV�� OD� UpGXFWLRQ� GHV� FR�WV� LQWHUPpGLDLUHV�� OD� UpGXFWLRQ� GHV�
HPEDOODJHV�HW�OD�YHQWH�j�SUL[�FR�WDQW��(OOH�SURSRVH�DXVVL�XQ�SURJUDPPH�G
DQLPDWLRQ��
GH�VHQVLELOLVDWLRQ�HW�G
pYpQHPHQWV�DXWRXU�GH�OD�SURPRWLRQ�G
XQH�DOLPHQWDWLRQ�VDLQH�HW�
GXUDEOH�HQ�FR�FRQVWUXFWLRQ�DYHF�OHV�KDELWDQWV��
�
�
$57,&/(�����68%9(17,21�

�
�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH����OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH�������¼�GDQV�OH�FDGUH�
GX�&RQWUDW�GH�9LOOH���
�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�

$57,&/(�������02'$/,7e6�'(�9(56(0(17�
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� /D�VXEYHQWLRQ�VHUD�YHUVpH�HQ�XQH�IRLV�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�SRXU�������
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�� 3XLV�HQ�MDQYLHU�SRXU������HW������VL�OHV�HQJDJHPHQWV�SUpYXV�j�O¶DUWLFOH���RQW�
pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��
�

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��

�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
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r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
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�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
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/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
�
$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
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�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/D�3UpVLGHQWH� � � � � � /H�0DLUH�
0XULHO�+(176&+� � � � � � &pFLOH�+(//(�
� �
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&219(17,21�3/85,$118(//(�(175(�/$�
9,//(�'¶$9,*121�(7�/¶$662&,$7,21�*(1(5$7,21�632576�

�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
�
/
DVVRFLDWLRQ�*pQpUDWLRQ�6SRUWV� UpJLH�SDU� OD� ORL� GX��HU� MXLOOHW������D\DQW� VRQ�VLqJH�
VRFLDO�%$7�%�5pVLGHQFH�3LHUUH�HW�0DULH�&XULH�����$YHQXH�3LHUUH�GH�&RXEHUWLQ��������
$YLJQRQ�� UHSUpVHQWpH� SDU� 5RPDLQ� '(/$*(�� 3UpVLGHQW� GH� O¶DVVRFLDWLRQ�� G�PHQW�
KDELOLWp�j�FHW�HIIHW� HQ�YHUWX�GHV�SRXYRLUV�TXL� OXL�RQW�pWp�FRQIpUpV�SDU� OHV�VWDWXWV�GH�
O¶DVVRFLDWLRQ�

�
&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�

'
DXWUH�SDUW��
�

�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW�GH�9LOOH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�
GHSXLV�SOXVLHXUV�DQQpHV��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
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$57,&/(�����2%-(7�'(�/$�&219(17,21�
�

/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�1pRILW�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�

r� $LGHU� WRXWH� SHUVRQQH� j� WURXYHU� HW� SUDWLTXHU� XQH� DFWLYLWp� VSRUWLYH� GH� ORLVLU�
UpJXOLqUH�GRQW�OH�ILWQHVV�HW�OD�J\P�GRXFH�GDQV�OHV�OLHX[�GH�SUDWLTXH�RUGLQDLUH�WRXW�
HQ�D\DQW�XQH�PHLOOHXUH�SULVH�HQ�FRPSWH��SULVH�GH�FRQVFLHQFH�GH�OHXU�FRUSV��

r� 8WLOLVHU�GHV�WHFKQLTXHV�GH�J\PQDVWLTXH�GRXFH�DGDSWpHV�GDQV�O
LGpH�G
XQ�VSRUW�
YHFWHXU�GH�ELHQ�rWUH�HW�GH�OXWWH�FRQWUH�OD�VpGHQWDULWp��

r� $SSUHQGUH�j�FRQQDvWUH�HW�FDQDOLVHU�VRQ�FRUSV�HW�WUDYDLOOHU�OD�PRWULFLWp��
�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21�

�
/¶$VVRFLDWLRQ�SURSRVH�GHV�DWHOLHUV�VSRUWLIV�j�GHVWLQDWLRQ�H[FOXVLYH�GHV� IHPPHV�GHV�
TXDUWLHUV�SROLWLTXH�GH�OD�YLOOH�ORLQ�GH�OD�SUDWLTXH�VSRUWLYH�HW�TXL�UHQFRQWUHQW�GHV�IUHLQV�
IDPLOLDX[� HW� FXOWXUHOV�� /HV� DWHOLHUV� VRQW� RUJDQLVpV� DX� U\WKPH� G¶XQH� j� GHX[� IRLV� SDU�
VHPDLQH�GDQV�XQ�HVSDFH�GpGLp�j�UHFHYRLU�OHXU�VLQJXODULWp�HW�WUDYDLOOHU�OHXU�ELHQ�rWUH�HW�
OHXU�pPDQFLSDWLRQ��
�
�
$57,&/(�����68%9(17,21�

�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH����OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH�������¼�GDQV�OH�FDGUH�
GX�&RQWUDW�GH�9LOOH���
�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�

$57,&/(�������02'$/,7e6�'(�9(56(0(17�
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� /D�VXEYHQWLRQ�VHUD�YHUVpH�HQ�XQH�IRLV�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�SRXU�������
�� 3XLV�HQ�MDQYLHU�SRXU������HW������VL�OHV�HQJDJHPHQWV�SUpYXV�j�O¶DUWLFOH���RQW�
pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
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�
/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��

�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
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r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
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SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
$57,&/(�����$9(1$17�
�
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7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/H�3UpVLGHQW�� � � � � � /H�0DLUH�
5RPDLQ�'(/$*(� � � � � � &pFLOH�+(//(�
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&219(17,21�3/85,$118(//(�(175(�/$�
9,//(�'¶$9,*121�(7�/¶$662&,$7,21�/(6�)5$1&$6�

�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
�
/
DVVRFLDWLRQ�/HV�)UDQFDV�UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�VLqJH�VRFLDO�DX�
�� 5XH� 5kWHDX� ������ $9,*121�� UHSUpVHQWpH� SDU� 0RQVLHXU� 2OLYLHU� %$67,'(��
3UpVLGHQW�GH�O¶DVVRFLDWLRQ��G�PHQW�KDELOLWp�j�FHW�HIIHW�HQ�YHUWX�GHV�SRXYRLUV�TXL�OXL�RQW�
pWp�FRQIpUpV�SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ�

�
&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�

'
DXWUH�SDUW��
�

�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW� GH� 9LOOH� PDLV� DXVVL� GH� ORLVLUV� pGXFDWLIV� HQ� GLUHFWLRQ� GH� O¶HQIDQFH� HW� GH� OD�
MHXQHVVH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�GHSXLV�
SOXVLHXUV�DQQpHV��&HWWH�YRORQWp�WUDGXLW�XQH�SULRULWp�IRUWH�GH�OD�9LOOH�GH�PDLQWHQLU�XQH�
pJDOLWp�DXWRXU�GHV�ORLVLUV�SRXU�O¶HQVHPEOH�GX�SXEOLF�MHXQH��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
�
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,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
$57,&/(�����2%-(7�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�DX[�GHX[�DFWLRQV�©�/H�3{OH�-HXQHVVH�&XOWXUH�ª�HW�©�7HUULWRLUH�HW�&LWR\HQQHWp�ª�
�

$57,&/(�������/(�32/(�-(81(66(�&8/785(��
�
2EMHFWLIV�GH�O¶DFWLRQ���
5pGXLUH� OHV� LQpJDOLWpV� VRFLDOHV�� HQ� GpYHORSSDQW� GDQV� OD� GXUpH� O¶DFFHVVLELOLWp� j� GHV�
SUDWLTXHV�FXOWXUHOOHV�YDULpHV���
�� (ODUJLU� O¶KRUL]RQ� LQWHOOHFWXHO� HW� pPRWLRQQHO� GX� SXEOLF� SDU� OD� FRQVFLHQFH� GH�
O¶XQLYHUVDOLWp�GHV�FXOWXUHV�

�� (QULFKLU� OHXU� SHQVpH� GH� UpIpUHQFHV� LQGLVSHQVDEOHV� j� OD� FRPSUpKHQVLRQ� GX�
PRQGH�

�� $VVRFLHU� SUDWLTXH� H[SpULPHQWDOH� HQ� SUR[LPLWp� HW� GpFRXYHUWH� GHV�
HQYLURQQHPHQWV�H[WpULHXU�FXOWXUHOV��

�
'HVFULSWLI�GH�O¶DFWLRQ���
/¶$VVRFLDWLRQ�SURSRVH�DX[�FHQWUHV�6RFLDX[�YRORQWDLUHV��XQH�PLVH�j�GLVSRVLWLRQ�JUDWXLWH�
G¶LQWHUYHQDQWV�FRPSpWHQWV�GDQV�XQ�GRPDLQH�FXOWXUHO�SUpFLV��DUWLVWLTXH�RX�VFLHQWLILTXH��
HW�SUpVHQWDQW�XQH�DSWLWXGH�j�WUDYDLOOHU�DYHF�FHV�SXEOLFV�HW�j�OHV�ILGpOLVHU��SDU�OD�PLVH�HQ�
SODFH�GH�SDUFRXUV�VXU���j���PRLV��
�

$57,&/(�������7(55,72,5(�(7�&,72<(11(7(�
�

2EMHFWLIV�GH�O¶DFWLRQ���
�� (GXTXHU�OHV�HQIDQWV�HW�OHV�MHXQHV�j�OD�FLWR\HQQHWp�
�� 3HUPHWWUH� DX[� MHXQHV� GH� GpFRXYULU� HW� GH� FRPSUHQGUH� OH� IRQFWLRQQHPHQW�
GpPRFUDWLTXH�HW�OH�U{OH�GHV�LQVWLWXWLRQV�

�� $LGHU�OHV�MHXQHV�j�GHYHQLU�GHV�FLWR\HQV�pFODLUpV�HW�UHVSRQVDEOHV��IDLVDQW�SUHXYH�
G¶HVSULW�FULWLTXH�

�� )DYRULVHU�O¶LPSOLFDWLRQ�HW�OD�SDUWLFLSDWLRQ�DFWLYH�GH�WRXV�OHV�DFWHXUV�GX�SURMHW�
�
'HVFULSWLI�GH�O¶DFWLRQ���
/¶$VVRFLDWLRQ�PHW�HQ�SODFH�XQ�SDUFRXUV�G¶pGXFDWLRQ�j�OD�FLWR\HQQHWp�j�GHVWLQDWLRQ�GHV�
MHXQHV�D[p�VXU�OD�GpFRXYHUWH�GX�IRQFWLRQQHPHQW�GpPRFUDWLTXH�HW�OD�FRQQDLVVDQFH�GHV�
YDOHXUV�GH�OD�5pSXEOLTXH���9LVLWH�GHV�LQVWLWXWLRQV�HW�UHQFRQWUHV�DYHF�GHV�pOXV��DWHOLHUV�
GH�VHQVLELOLVDWLRQ��VpMRXU�FXOWXUHO«�
�
�
$57,&/(�����68%9(17,21�
�
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$57,&/(�������0217$17�$))(&7$7,21�
�
/D�9LOOH�V
HQJDJH�j�YHUVHU�j�O¶$VVRFLDWLRQ�XQH�VXEYHQWLRQ�DQQXHOOH�GH��������¼��DILQ�
GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�GHX[�DFWLRQV�HW�GHV�REMHFWLIV��VRLW���
�� �������¼�SRXU�O
DFWLRQ�©�/H�3{OH�-HXQHVVH�&XOWXUH�ª��VRLW�������¼�GDQV�OH�FDGUH�
GX�&RQWUDW�GH�9LOOH�HW��������¼�GDQV�OH�FDGUH�GX�VRXWLHQ�FRPSOpPHQWDLUH�DX[�
DFWLRQV�GH�ORLVLUV�pGXFDWLIV�

�� �� ���� ¼� SRXU� O
DFWLRQ�©�7HUULWRLUH� HW� &LWR\HQQHWp�ª� GDQV� OH� FDGUH� GX� VRXWLHQ�
FRPSOpPHQWDLUH�DX[�DFWLRQV�GH�ORLVLUV�pGXFDWLIV��

�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�

$57,&/(�������02'$/,7(6�'(�9(56(0(17�
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� 8Q�DFRPSWH�GH�������VRLW��������¼��SRXUUD�rWUH�YHUVp�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�
SRXU� ������ SXLV� HQ� MDQYLHU� SRXU� ����� HW� ����� VL� OHV� HQJDJHPHQWV� SUpYXV�j�
O¶DUWLFOH���RQW�pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�� 8Q�VROGH�GH�������VRLW��������¼�SRXUUD�rWUH�YHUVp�XQH�IRLV�OHV�HQJDJHPHQWV�
SUpYXV�j�O¶DUWLFOH���VDWLVIDLWV��

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
�
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$57,&/(�������6$1&7,21�
�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��

�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��
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�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
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r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�
�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
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r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/H�3UpVLGHQW�� � � � � � /H�0DLUH�
2OLYLHU�%$67,'(� � � � � � &pFLOH�+(//(�
� �
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&219(17,21�3/85,$118(//(�(175(�/$�
9,//(�'¶$9,*121�(7�/¶$662&,$7,21�/(6�3(7,7(6�&+26(6�

�
�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
�
/
DVVRFLDWLRQ�/HV�3HWLWHV�&KRVHV�UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�VLqJH�
VRFLDO�5pVLGHQFH�OH�&ORV�)HUU\�����%RXOHYDUG�-XOHV�)HUU\��������$YLJQRQ�UHSUpVHQWpH�
SDU�6DQGUD�'(/$1&+<��3UpVLGHQWH�GH�O¶DVVRFLDWLRQ��G�PHQW�KDELOLWpH�j�FHW�HIIHW�HQ�
YHUWX�GHV�SRXYRLUV�TXL�OXL�RQW�pWp�FRQIpUpV�SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ��

�
�

&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�
'
DXWUH�SDUW��

�
�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW�GH�9LOOH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�
GHSXLV�SOXVLHXUV�DQQpHV��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
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�
$57,&/(�����2%-(7�'(�/$�&219(17,21�

�
/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�3UpYHQWLRQ���WUL���pFRQRPLH�FLUFXODLUH�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�

r� )DYRULVHU�OD�FRPSUpKHQVLRQ�GHV�HQMHX[�GH�SUpYHQWLRQ��GH�WUL�GHV�GpFKHWV�HW�GHV�
SULQFLSHV� GH� O
pFRQRPLH� FLUFXODLUH� GHV� SURIHVVLRQQHOV� HW� GHV� KDELWDQWV� GHV�
TXDUWLHUV�SROLWLTXH�GH�OD�YLOOH��

r� $FFRPSDJQHU� OH� GpSORLHPHQW� GH� O
pFRQRPLH� FLUFXODLUH� GDQV� OHV� TXDUWLHUV�
SROLWLTXH� GH� OD� YLOOH� SDU� XQH� FRDQLPDWLRQ� G
XQH� LQLWLDWLYH� GH� OXWWH� FRQWUH� OH�
JDVSLOODJH��

r� $QLPHU� GHV� DFWLRQV� GH� SUR[LPLWp� SRXU� VHQVLELOLVHU� j� O
pFRQRPLH� FLUFXODLUH�
FUpDWLYH�HW�DX[�VROXWLRQV�SRXU�UpGXLUH� OH�JDVSLOODJH�HW� OLPLWHU� OD�SURGXFWLRQ�GH�
GpFKHWV��
�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21�

�
/¶$VVRFLDWLRQ� SURSRVH� XQ� SURMHW� HQ� FR�FRQVWUXFWLRQ� G¶XQ� SURMHW� DYHF� OHV� KDELWDQWV�
DXWRXU�GHV�HQMHX[�G¶pFRQRPLH�FLUFXODLUH�VXU���DQQpHV�DYHF���

r� /¶RUJDQLVDWLRQ�G
XQH�SOpQLqUH�SRXU�DYRLU�GHV�UHJDUGV�FURLVpV�VXU�OHV�HQMHX[�GH�
O
pFRQRPLH�FLUFXODLUH�DXSUqV�GHV�SXEOLFV�TXDUWLHUV�SROLWLTXH�GH� OD�YLOOH�DYHF���
pYpQHPHQWV�RXYHUWV�DX[�SURIHVVLRQQHOV��DX[�pOXV�HW�DX[�KDELWDQWV��

r� /¶DFFRPSDJQHPHQW�GH�GHX[�VWUXFWXUHV�VRFLDOHV�YRORQWDLUHV��
r� /D� PLVH� HQ� °XYUH� HW� OH� VXLYL� G
XQ� SURMHW� DYHF� QRWDPPHQW� XQH� VpDQFH� GH�
VHQVLELOLVDWLRQ�DX[�RXWLOV�HQ�IDYHXU�GH�O
pFRQRPLH�FLUFXODLUH�SRXU�SHUPHWWUH�DX[�
pTXLSHV�GH�VH�VDLVLU�GX�VXMHW�HW�GH�FRQWLQXHU�OD�VHQVLELOLVDWLRQ�HW�XQH�VpDQFH�GH�
UHVWLWXWLRQ��

r� /D�FRRUGLQDWLRQ�GH�WHPSV�G
DQLPDWLRQV�GH�SUR[LPLWp�
r� /D�YDORULVDWLRQ�GHV�H[SpULHQFHV�HW�GHV�SURMHWV�

�
�
$57,&/(�����68%9(17,21�

�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH����OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH�������¼��
�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�
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$57,&/(�������02'$/,7e6�'(�9(56(0(17�
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� $�OD�VLJQDWXUH�GH�OD�FRQYHQWLRQ�SRXU�������
�� (Q� MDQYLHU� SRXU� �����HW� ����� XQH� IRLV� OHV� HQJDJHPHQWV� SUpYXV�j� O¶DUWLFOH� ��
VDWLVIDLWV��

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
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ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��
�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
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JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
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�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
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$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/D�3UpVLGHQWH�� � � � � � /H�0DLUH�
6DQGUD�'(/$1&+<�� � � � � &pFLOH�+(//(�
� �
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&219(17,21�3/85,$118(//(�(175(�/$�
9,//(�'¶$9,*121�(7�/¶$662&,$7,21�/(6�3(7,76�

'(%528,//$5'6�
�
�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
�
/
DVVRFLDWLRQ�/HV�3HWLWV�'pEURXLOODUGV�UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�VLqJH�
VRFLDO�DX�7HFKQRSROH�GH�&KkWHDX�*RPEHUW�±�0',�����5XH�)UpGpULF�-ROLRW�&XULH��������
0DUVHLOOH� ��qPH� DUURQGLVVHPHQW�� UHSUpVHQWpH� SDU� $QWRLQH� '2/(=�� 3UpVLGHQW� GH�
O¶DVVRFLDWLRQ��G�PHQW�KDELOLWp�j�FHW�HIIHW�HQ�YHUWX�GHV�SRXYRLUV�TXL�OXL�RQW�pWp�FRQIpUpV�
SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ��

�
&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�

'
DXWUH�SDUW��
�

�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW� GH� 9LOOH� PDLV� DXVVL� GH� ORLVLUV� pGXFDWLIV� HQ� GLUHFWLRQ� GH� O¶HQIDQFH� HW� GH� OD�
MHXQHVVH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�GHSXLV�
SOXVLHXUV�DQQpHV��&HWWH�YRORQWp�WUDGXLW�XQH�SULRULWp�IRUWH�GH�OD�9LOOH�GH�PDLQWHQLU�XQH�
pJDOLWp�DXWRXU�GHV�ORLVLUV�SRXU�O¶HQVHPEOH�GX�SXEOLF�MHXQH��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
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DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
�
,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
$57,&/(�����2%-(7�'(�/$�&219(17,21�

�
/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�(PEDUTXHPHQW�LPPpGLDW�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�

r� 6HQVLELOLVHU� OH�SXEOLF��QRWDPPHQW� OHV�HQIDQWV�HW� OHV� MHXQHV��j� OD�VFLHQFH��j� OD�
WHFKQRORJLH��j�O
LQQRYDWLRQ�HW�j�OD�FXOWXUH�VRXV�XQ�DQJOH�OXGLTXH�HW�FUpDWLI��

r� 5HQIRUFHU�OHV�OLHQV�VRFLDX[�HW�OD�PL[LWp��HQ�FUpDQW�GHV�HVSDFHV�GH�UHQFRQWUHV�
LQWHUJpQpUDWLRQQHOV��HW�HQ�DVVXUDQW�OD�SDUWLFLSDWLRQ�GH�WRXV��\�FRPSULV�OHV�SqUHV��

r� &RQVROLGHU�OD�G\QDPLTXH�SDUWHQDULDOH�DYHF�OHV�DVVRFLDWLRQV�ORFDOHV��OHV�FHQWUHV�
VRFLDX[�HW�OHV�LQVWLWXWLRQV�SXEOLTXHV�RX�SULYpHV��

r� )RUPHU�GH�MHXQHV�FLWR\HQV�DFWLIV��VHQVLELOLVHU�DX[�HQMHX[�HQYLURQQHPHQWDX[�HW�
VRFLpWDX[��HW�HQFRXUDJHU�O
LPSOLFDWLRQ�GHV�DGROHVFHQWV��
�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21�

�
/¶$VVRFLDWLRQ� RUJDQLVH� XQ� IHVWLYDO� LWLQpUDQW� GH� SOXVLHXUV� VHPDLQHV� HQ� pWp� DYHF� ��
VHPDLQH� VXU� XQ� �� TXDUWLHU� HW� HQ� SLHG� G
LPPHXEOH��&H� IHVWLYDO� SURSRVH� GHV� DWHOLHUV�
SHUPHWWDQW� DX[� HQIDQWV� HW� DX[� SDUHQWV� GH� GpFRXYULU� GHV� DFWLYLWpV� VFLHQWLILTXHV� HW�
DUWLVWLTXHV� VRXV� XQH� IRUPH� OXGLTXH�� /HV� WKpPDWLTXHV� VFLHQWLILTXHV� DERUGpHV� VRQW�
HQYLURQQHPHQWDOHV���7UDQVLWLRQ�pQHUJpWLTXH��JHVWLRQ�GHV�GpFKHWV��ELRGLYHUVLWp���
�
$57,&/(�����68%9(17,21�

�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH����OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH�������¼��VRLW���

r� ������¼�GDQV�OH�FDGUH�GX�&RQWUDW�GH�9LOOH�
�� ������ ¼� GDQV� OH� FDGUH� GX� VRXWLHQ� FRPSOpPHQWDLUH� DX[� DFWLRQV� GH� ORLVLUV�
pGXFDWLIV��

�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��

�
$57,&/(�������02'$/,7(6�'(�9(56(0(17�
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�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� 8Q�DFRPSWH�GH�������VRLW�������¼��SRXUUD�rWUH�YHUVp�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�
SRXU� ������ SXLV� HQ� MDQYLHU� SRXU� ����� HW� ����� VL� OHV� HQJDJHPHQWV� SUpYXV�j�
O¶DUWLFOH���RQW�pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�� 8Q�VROGH�GH�������VRLW�������¼�SRXUUD�rWUH�YHUVp�XQH� IRLV� OHV�HQJDJHPHQWV�
SUpYXV�j�O¶DUWLFOH���VDWLVIDLWV��

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
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SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��

�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
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JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
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�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
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$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/H�3UpVLGHQW��� � � � � � /H�0DLUH�
$QWRLQH�'2/(=� �� � � � � &pFLOH�+(//(�
�
�
�
� �
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&219(17,21�3/85,$118(//(�(175(�/$�9,//(�'¶$9,*121�(7�
/¶$662&,$7,21�0,6(6�(1�6&(1(�

�
�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
/
DVVRFLDWLRQ�0LVHV�HQ�6FqQH�UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�VLqJH�VRFLDO�
DX���5XH�GH�%{QH�������$9,*121��UHSUpVHQWp�SDU�0RQVLHXU�-HDQ�3LHUUH�%85/(7��
3UpVLGHQW�GH�O¶DVVRFLDWLRQ��G�PHQW�KDELOLWp�j�FHW�HIIHW�HQ�YHUWX�GHV�SRXYRLUV�TXL�OXL�RQW�
pWp�FRQIpUpV�SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ�

�
&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�

'
DXWUH�SDUW��
�

�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�

9X�OD�FRQYHQWLRQ�G¶REMHFWLIV�GX����IpYULHU������HQWUH�OD�9LOOH�HW�O¶$VVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW� GH� 9LOOH� PDLV� DXVVL� GH� ORLVLUV� pGXFDWLIV� HQ� GLUHFWLRQ� GH� O¶HQIDQFH� HW� GH� OD�
MHXQHVVH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�GHSXLV�
SOXVLHXUV�DQQpHV��&HWWH�YRORQWp�WUDGXLW�XQH�SULRULWp�IRUWH�GH�OD�9LOOH�GH�PDLQWHQLU�XQH�
pJDOLWp�DXWRXU�GHV�ORLVLUV�SRXU�O¶HQVHPEOH�GX�SXEOLF�MHXQH��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
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,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
$57,&/(�����2%-(7�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�4XDUWLHUV�HQ�6FqQH�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�
�� )DYRULVHU�OH�GpYHORSSHPHQW�SHUVRQQHO�GHV�HQIDQWV�HW�GHV�MHXQHV�
�� 3HUPHWWUH�j�WRXV�XQ�pJDO�j�OD�FXOWXUH�HW�DX�SDWULPRLQH�DUWLVWLTXH�FRPPXQ�
�� )DYRULVHU�OD�UHVSRQVDELOLWp�FLWR\HQQH�

�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21�

�
/¶$VVRFLDWLRQ�SURSRVH�GHV�DFWLRQV�FXOWXUHOOHV�VRXV�IRUPH�G¶DWHOLHUV��WKpkWUH��pFULWXUH��
PXVLTXH�� VWHS� DYHF� XQ� DFFHQW� SDUWLFXOLHU� VXU� O¶H[SUHVVLRQ� pFULWH� HW� OH� FKDQW� FKRUDO��
HQFDGUpV�SDU�GHV�DUWLVWHV� UHFRQQXV�SRXU� OHXUV�FRPSpWHQFHV�SpGDJRJLTXHV�GDQV� OH�
GRPDLQH�GH�OD�FUpDWLRQ�DUWLVWLTXH�FROOHFWLYH�GH�MHXQHVVH��
�
�
$57,&/(�����68%9(17,21�

�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH����OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH��������¼��VRLW���

r� ������¼�GDQV�OH�FDGUH�GX�&RQWUDW�GH�9LOOH�
�� ��� ���� ¼� GDQV� OH� FDGUH� GX� VRXWLHQ� FRPSOpPHQWDLUH� DX[� DFWLRQV� GH� ORLVLUV�
pGXFDWLIV��

�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��

�
$57,&/(�������02'$/,7(6�'(�9(56(0(17�

�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ���
�� 8Q�DFRPSWH�GH�������VRLW�������¼��SRXUUD�rWUH�YHUVp�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�
SRXU� ������ SXLV� HQ� MDQYLHU� SRXU� ����� HW� ����� VL� OHV� HQJDJHPHQWV� SUpYXV�j�
O¶DUWLFOH���RQW�pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�� 8Q�VROGH�GH�������VRLW�������¼�SRXUUD�rWUH�YHUVp�XQH� IRLV� OHV�HQJDJHPHQWV�
SUpYXV�j�O¶DUWLFOH���VDWLVIDLWV��
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�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��

�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

Accusé de réception en préfecture
084-218400075-20250426-lmc1X030001dc30-DE
Date de télétransmission : 30/04/2025
Date de réception préfecture : 30/04/2025



r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
�
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$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
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$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(�����5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
�
$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
�
�
�
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)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/H�3UpVLGHQW��� � � � � � /H�0DLUH�
-HDQ�3LHUUH�%85/(7�� � � � � &pFLOH�+(//(�

�
� �
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$YHQDQW�Q���j�OD�FRQYHQWLRQ�G¶REMHFWLIV�GX����IpYULHU�������SDVVpH�HQWUH�OD�9LOOH�
G¶$YLJQRQ�HW�O¶DVVRFLDWLRQ�3ODQQLQJ�)DPLOLDO�

�
�
(QWUH��
/D�9LOOH�G
$9,*121��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

'
XQH�SDUW���
�
(W��
/¶$VVRFLDWLRQ�/H�3ODQQLQJ�)DPLOLDO��UpJLH�SDU�OD�ORL�GX��HU�MXLOOHW������D\DQW�VRQ�VLqJH�
VRFLDO�DX���3ODFH�$OH[DQGUH�)DUQqVH��������$YLJQRQ��UHSUpVHQWpH�SDU�0DGDPH�$QQH�
/LVH� 1$'$8'�� 3UpVLGHQWH� GH� O¶$VVRFLDWLRQ� DJLVVDQW� HQ� FHWWH� TXDOLWp� HQ� YHUWX� GHV�
VWDWXWV�GH�ODGLWH�$VVRFLDWLRQ��

'
DXWUH�SDUW���
�
35($0%8/(�
�
,O�FRQYLHQW�G¶DGRSWHU�O¶DYHQDQW�Q���j�OD�FRQYHQWLRQ�GX����IpYULHU������DILQ�GH�FRPSOpWHU�
OHV�PRGDOLWpV�pWDEOLHV�HQWUH�OD�9LOOH�G¶$YLJQRQ�HW�O¶DVVRFLDWLRQ�3ODQQLQJ�)DPLOLDO��
�
&HFL�pWDQW�SUpFLVp��LO�D�pWp�FRQYHQX�FH�TXL�VXLW���

�
�
$57,&/(���±�2%-(7�
�
�
,O�FRQYLHQW�GH�FRPSOpWHU� O¶DUWLFOH���©�3URMHW�GH� O¶DVVRFLDWLRQ�ª�GH� OD�FRQYHQWLRQ�GH� OD�
IDoRQ�VXLYDQWH���
�
/¶DVVRFLDWLRQ�PHW� HQ�°XYUH� OH� SURMHW� ©� (JDOLW¶DUW�ª� TXL� FRQVLVWH� HQ� GHV� DWHOLHUV� GH�
VHQVLELOLVDWLRQ� j� O¶pJDOLWp� IHPPHV�KRPPHV�� GH� GpFRQVWUXFWLRQ� GHV� VWpUpRW\SHV� GH�
JHQUH�HW�GH�FRQVWUXFWLRQ�G
XQH�UpIOH[LRQ�FULWLTXH�VXU�OHV�UHSUpVHQWDWLRQV�GX�IpPLQLQ�HW�
GX�PDVFXOLQ�HW�GH�VRQ�pYROXWLRQ��
�
&H�SURMHW�SUpVHQWp�SDU�O¶DVVRFLDWLRQ�D�UHoX�XQ�DYLV�IDYRUDEOH�GX�FRPLWp�GH�SLORWDJH�GX�
&RQWUDW�GH�9LOOH�HQ�GDWH�GX����IpYULHU��������
�
�
$57,&/(���±�0217$17�'(�/$�68%9(17,21�
�
,O� FRQYLHQW� GH� FRPSOpWHU� O¶DUWLFOH� �� ©� )LQDQFHPHQW�ª� GH� OD� FRQYHQWLRQ� GH� OD� IDoRQ�
VXLYDQWH���
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�
8QH�VXEYHQWLRQ�DQQXHOOH�GH�������¼�VXU�OD�SpULRGH�GH�OD�FRQYHQWLRQ��VRLW�SRXU������HW�
������
�
�
$57,&/(���±�9(56(0(17�'(�/$�68%9(17,21�
�
,O�FRQYLHQW�GH�FRPSOpWHU�O¶DUWLFOH���©�)LQDQFHPHQW�ª�GH�OD�IDoRQ�VXLYDQWH���
�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
O¶DVVRFLDWLRQ�HW�TX¶HOOH�FRPPXQLTXH�DYDQW�OH����RFWREUH�GH�FKDTXH�DQQpH��OH�ELODQ�GH�
O¶DQQpH�SUpFpGHQWH�GH�O¶DFWLRQ�VXEYHQWLRQQpH���
�� /D�VXEYHQWLRQ�VHUD�YHUVpH�HQ�XQH�IRLV�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�SRXU�������
�� 3XLV�HQ�MDQYLHU�SRXU������VL�OHV�HQJDJHPHQWV�FL�GHVVXV��RQW�pWp�VDWLVIDLWV�SRXU�
OHV�DQQpHV�SUpFpGHQWHV��

�
�
$57,&/(���±�',6326,7,216�121�02',),((6�
�

/HV�DXWUHV�DUWLFOHV�GH�OD�FRQYHQWLRQ�UHVWHQW�LQFKDQJpV�HW�FRQWLQXHQW�GH�SURGXLUH�OHXU�
HIIHW��
�
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
3RXU�O¶DVVRFLDWLRQ�� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ��
/D�3UpVLGHQWH�� � � ��������� � � /H�0DLUH��
0DGDPH�$QQH�/LVH�1$'$8'������������������������������������� &pFLOH�+(//(�

�
�
�
� �
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&219(17,21�3/85,$118(//(�(175(�/$�9,//(�'¶$9,*121��
(7�/¶$662&,$7,21�6(0$,//(6�

�
�
(QWUH��
�
/D�9LOOH�G¶$YLJQRQ��UHSUpVHQWpH�SDU�VRQ�0DLUH�HQ�H[HUFLFH��0DGDPH�&pFLOH�+(//(��
G�PHQW�KDELOLWpH�SDU�GpOLEpUDWLRQ�Q���HQ�GDWH�GX��� MXLOOHW������HW�SOXV�VSpFLDOHPHQW�
KDELOLWpH�j�VLJQHU�HQ�YHUWX�G¶XQH�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������

�
&L�DSUqV�GpQRPPpH�©�OD�9LOOH�ª��

'
XQH�SDUW���
�
(W��
�
/
DVVRFLDWLRQ�6HPDLOOHV�UpJLH�SDU� OD� ORL�GX��HU� MXLOOHW������D\DQW�VRQ�VLqJH�VRFLDO�DX�
�����$YHQXH�GH�OD�&URL[�5RXJH�������$9,*121��UHSUpVHQWpH�SDU�0RQVLHXU�3KLOLSSH�
3,&+27�'$021��3UpVLGHQW�GH�O¶DVVRFLDWLRQ��G�PHQW�KDELOLWp�j�FHW�HIIHW�HQ�YHUWX�GHV�
SRXYRLUV�TXL�OXL�RQW�pWp�FRQIpUpV�SDU�OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ�

�
&L�DSUqV�GpQRPPpH�©�/¶$VVRFLDWLRQ�ª�

'
DXWUH�SDUW��
�

�

9X�OD�ORL�Q�����������GX����DYULO������UHODWLYH�j�OD�WUDQVSDUHQFH�ILQDQFLqUH�GHV�DLGHV�

RFWUR\pHV�SDU�OHV�SHUVRQQHV�SXEOLTXHV��
9X�OH�GpFUHW�Q�����������GX���MXLQ������SRUWDQW�DSSOLFDWLRQ�GH�FHWWH�ORL��
9X�O¶REMHW�VWDWXWDLUH�HW�OH�SURMHW�DVVRFLDWLI�GH�O¶DVVRFLDWLRQ�
�
�
35($0%8/(�
�
&RQVLGpUDQW�OD�YRORQWp�GH�OD�9LOOH�G¶$YLJQRQ�GH�VRXWHQLU�GHV�DFWLRQV�GDQV�OH�FDGUH�GX�
&RQWUDW� GH� 9LOOH� PDLV� DXVVL� GH� ORLVLUV� pGXFDWLIV� HQ� GLUHFWLRQ� GH� O¶HQIDQFH� HW� GH� OD�
MHXQHVVH��SRUWpHV�SDU�GHV�DVVRFLDWLRQV�HW�LQVFULWHV�GDQV�OD�SROLWLTXH�PXQLFLSDOH�GHSXLV�
SOXVLHXUV�DQQpHV��&HWWH�YRORQWp�WUDGXLW�XQH�SULRULWp�IRUWH�GH�OD�9LOOH�GH�PDLQWHQLU�XQH�
pJDOLWp�DXWRXU�GHV�ORLVLUV�SRXU�O¶HQVHPEOH�GX�SXEOLF�MHXQH��
�
&RQVLGpUDQW�TXH�O¶$VVRFLDWLRQ�V¶DWWDFKHUD�SDUWLFXOLqUHPHQW�j�OD�PLVH�HQ�°XYUH��HQ�OLHQ�
DYHF�OHV�DFWHXUV�ORFDX[�GX�WHUULWRLUH��GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�YLVDQW�j�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�KDELWDQWV�WRXW�HQ�VXVFLWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�
KDELWDQWV��
�
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,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW���
�
�
$57,&/(�����2%-(7�'(�/$�&219(17,21�

�
/D�SUpVHQWH�FRQYHQWLRQ�GpILQLW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�FROOHFWLYLWp�DSSRUWH�VRQ�
VRXWLHQ�j�O
DFWLRQ�©�(GXFDWLRQ�j�O¶HQYLURQQHPHQW�ª��
�

$57,&/(�������2%-(&7,)6�'(�/
$&7,21�
�

�� 6HQVLELOLVHU� OH� SXEOLF� DFFXHLOOL� j� OD� SURWHFWLRQ� GH� VRQ� HQYLURQQHPHQW� HQ� OXL�
SHUPHWWDQW� G¶DFTXpULU� GHV� VDYRLUV� HW� GHV� VDYRLU�rWUH� HW� HQ� DJLVVDQW� VXU� OHXU�
TXRWLGLHQ�

�� $FFRPSDJQHU�OH�SXEOLF�GDQV�XQH�GpPDUFKH�DFWLYH�HW�SDUWLFLSDWLYH�SRXU�DJLU�VXU�
OHXU�HQYLURQQHPHQW�j�FRXUW��PR\HQ�HW�ORQJ�WHUPHV��

�� 6HQVLELOLVHU�OH�JUDQG�SXEOLF�j�GLIIpUHQWHV�SUREOpPDWLTXHV�OLpHV�j�O
HQYLURQQHPHQW�
DILQ�GH�OHV�LQFLWHU�j�GpYHORSSHU�XQH�YpULWDEOH�GpPDUFKH�pFRFLWR\HQQH�TXHOOH�TXH�
VRLW�OHXU�RULJLQH�VRFLR�pFRQRPLTXH�

�
$57,&/(�������'(6&5,37,)�'(�/
$&7,21��
�
/¶$VVRFLDWLRQ�DQLPH�HW�JqUH�GLIIpUHQWV�MDUGLQV�SDUWDJpV�DX�F°XU�GHV�TXDUWLHUV�

SROLWLTXH�GH�OD�9LOOH�RXYHUW�j�O¶HQVHPEOH�GHV�KDELWDQWV��(OOH�RUJDQLVH�DXVVL�GHV�DWHOLHUV�
GH�VHQVLELOLVDWLRQ�j�OD�SUpVHUYDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��j�GHVWLQDWLRQ�GX�SXEOLF�
MHXQH�IUpTXHQWDQW�OHV�$/6+������DQV�JpUpV�SDU�OHV�FHQWUHV�VRFLDX[�GH�OD�9LOOH���
�
�
$57,&/(�����68%9(17,21�

�
$57,&/(�������0217$17�$))(&7$7,21�

�
$ILQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�HW�GHV�REMHFWLIV�FLWpV�j�O
DUWLFOH������OD�9LOOH�
V
HQJDJH�j�YHUVHU�DQQXHOOHPHQW�j�O¶DVVRFLDWLRQ��OD�VRPPH�GH�������¼��VRLW���

r� ������¼�GDQV�OH�FDGUH�GX�&RQWUDW�GH�9LOOH�
�� ������ ¼� GDQV� OH� FDGUH� GX� VRXWLHQ� FRPSOpPHQWDLUH� DX[� DFWLRQV� GH� ORLVLUV�
pGXFDWLIV��

�
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��

�
$57,&/(�������02'$/,7(6�'(�9(56(0(17�

�
&KDTXH�DQQpH��OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�V
HIIHFWXHUD�VHORQ�O
pFKpDQFLHU�VXLYDQW�
VL� OHV�HQJDJHPHQWV�SUpYXV�j� O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ�VRQW�VDWLVIDLWV�SDU�
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O¶DVVRFLDWLRQ���
�� 8Q�DFRPSWH�GH�������VRLW�������¼��SRXUUD�rWUH�YHUVp�j�OD�VLJQDWXUH�GH�O¶DYHQDQW�
SRXU� ������ SXLV� HQ� MDQYLHU� SRXU� ����� HW� ����� VL� OHV� HQJDJHPHQWV� SUpYXV�j�
O¶DUWLFOH���RQW�pWp�VDWLVIDLWV�SRXU�OHV�DQQpHV�SUpFpGHQWHV��

�� 8Q�VROGH�GH�������VRLW�������¼�SRXUUD�rWUH�YHUVp�XQH� IRLV� OHV�HQJDJHPHQWV�
SUpYXV�j�O¶DUWLFOH���VDWLVIDLWV��

�
$57,&/(�������&21752/(�'(�/
87,/,6$7,21�
�

/¶$VVRFLDWLRQ�GRLW�PHWWUH�HQ�PHVXUH�OD�9LOOH�GH�YpULILHU�HW�GH�FRQWU{OHU�HIILFDFHPHQW�OD�
ERQQH�UpDOLVDWLRQ�GHV�REMHFWLIV��(OOH�GHYUD�FRPPXQLTXHU�j�OD�9LOOH�WRXV�OHV�GRFXPHQWV�
UpJOHPHQWDLUHV��FRPSWDEOHV�HW�DGPLQLVWUDWLIV�TXL�SRXUUDLHQW�OXL�rWUH�GHPDQGpV�SRXU�OHV�
DFWLRQV�ILQDQFpHV�SDU�OD�9LOOH��
�
6L�SRXU�XQH�UDLVRQ�TXHOFRQTXH��OD�VXEYHQWLRQ�Q
pWDLW�SDV�DIIHFWpH�SDU�O¶$VVRFLDWLRQ�j�
O
REMHW�SRXU�OHTXHO�OD�VXEYHQWLRQ�HVW�RFWUR\pH��OD�9LOOH�VH�UpVHUYH�OH�GURLW�GH�GHPDQGHU�
j�O¶$VVRFLDWLRQ�OH�UHPERXUVHPHQW�HQ�SDUWLH�RX�HQ�WRWDOLWp�GH�OD�VRPPH�SHUoXH��
�
8Q� UHPERXUVHPHQW� WRWDO� RX� SDUWLHO� GH� ODGLWH� VXEYHQWLRQ� SRXUUD� pJDOHPHQW� rWUH�
GHPDQGp� SDU� OD� 9LOOH� ORUVTXH� O¶$VVRFLDWLRQ� DXUD�� YRORQWDLUHPHQW�� FHVVp� HQ� FRXUV�
G¶H[HUFLFH�WRXW�RX�SDUWLH�GHV�DFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�9LOOH�SRXUUD�GHPDQGHU�XQ�UHPERXUVHPHQW�WRWDO�RX�SDUWLHO�GH�OD�VXEYHQWLRQ�DOORXpH�
SRXU�XQH�DFWLRQ��VL�ODGLWH�DFWLRQ�HVW�UHPLVH�SURIRQGpPHQW�HQ�FDXVH�SRXU�GHV�UDLVRQV�
GH�FRQIRUPLWp�QRWDPPHQW�UpJOHPHQWDLUHV�HW�ILQDQFLqUHV��

�
$57,&/(�������6$1&7,21�

�
7RXWH�HQWUDYH�GDQV�OD�UHPLVH�GHV�GRFXPHQWV�GHPDQGpV�GDQV�OHV�GpODLV�UHVSHFWLIV�SDU�
OD�9LOOH�HQWUDvQHUD�OH�VXVSHQV�LPPpGLDW�GX�YHUVHPHQW�GH�O
DLGH�ILQDQFLqUH�GH�OD�9LOOH��
�
�
$57,&/(� �� �� )21&7,211(0(17� '(� /¶$662&,$7,21� (7� 352-(76�
'
('8&$7,21�$�/
(19,5211(0(17�(7�$8�'(9(/233(0(17�'85$%/(�

�
�

$57,&/(�������&217(18�'(6�$&7,216�
�
/¶DVVRFLDWLRQ� PHW� HQ� °XYUH� GHV� SURMHWV� G
pGXFDWLRQ� j� O
HQYLURQQHPHQW� HW� DX�
GpYHORSSHPHQW� GXUDEOH� DXSUqV� SULQFLSDOHPHQW� GH� OD� MHXQHVVH� DYLJQRQQDLVH�� GRQW�
O¶REMHFWLI� HVW� GH� VHQVLELOLVHU� GqV� OH� SOXV� MHXQH� kJH� j� OD� SURWHFWLRQ� GX� YLYDQW� HW� GHV�
pFRV\VWqPHV���
�
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/¶DFWLRQ�FRQVLVWH�j�SURSRVHU�DX[�SXEOLFV�GHV�H[SpULHQFHV�SRVLWLYHV�GH�GpFRXYHUWH�GH�
OD�QDWXUH��HQ�WUDQVPHWWDQW�GHV�FRQQDLVVDQFHV�HW�GHV�JHVWHV�TXL�SHUPHWWURQW�DX�SXEOLF�
GH�GHYHQLU�GHV�pFR�FLWR\HQV��
�
$�FH�WLWUH���DFWLRQV�VRQW�GpFOLQpHV��QRWDPPHQW�SRXU�OHV�HQIDQWV�GH���j����DQV����
��'HV�DQLPDWLRQV�SHQGDQW� OD� IrWH� GH� OD�QDWXUH�� �� GHPL�MRXUQpHV�j�6HPDLOOHV� VXU� OH�
WKqPH�GH�OD�QDWXUH�DYHF�XQH�EDODGH�JUDQG�SXEOLF��
�� 'HV� DQLPDWLRQV� SHQGDQW� OD� IrWH� GH� OD� VFLHQFH�� �� GHPL�MRXUQpHV� j� 6HPDLOOHV�� SDU�
JURXSH�GH����G
pOqYHV��DLQVL�TX¶XQH�MRXUQpH�G
DQLPDWLRQ�VXU�XQ�VWDQG�DX�YLOODJH�GHV�
VFLHQFHV�j�O
+{WHO�GH�YLOOH�G
$YLJQRQ��
��'HV�VWDJHV�QDWXUH�SRXU�OHV�HQIDQWV��DYHF�OD�PLVH�HQ�SODFH�GH���VWDJHV�QDWXUH�SRXU�
OHV�HQIDQWV�GH���j����DQV�GDQV�OHV�MDUGLQV�GH�6HPDLOOHV��WRXWH�XQH�VHPDLQH�SHQGDQW�
OHV�YDFDQFHV�G
RFWREUH�HW���GHPL�MRXUQpHV�HQ�DYULO��HW� OHV�PDWLQV�HQ� MXLOOHW�SRXU� OHV�
HQIDQWV�GH���j���DQV��
��'HV�DQLPDWLRQV� 

�SHWLWV�SURWHFWHXUV�GH�OD�QDWXUH� 

�GDQV�OHV�FRXUV�YpJpWDOLVpHV�����
LQWHUYHQWLRQV�GDQV�XQH�RX�SOXVLHXUV�pFROHV�G
$YLJQRQ��IDPLOLDULVDWLRQ�DYHF�OD�QDWXUH��
�
&HWWH� GHPDQGH� GH� VXEYHQWLRQ� GH� IRQFWLRQQHPHQW� SUpVHQWpH� SDU� O¶DVVRFLDWLRQ�
6HPDLOOHV�D�UHoX�XQ�DYLV�IDYRUDEOH�GH�OD�FRPPLVVLRQ�G¶DUELWUDJH�GX������������
�

$57,&/(�������68%9(17,21�
�
/D�9LOOH�V¶HQJDJH�j�YHUVHU�HQ������OD�VRPPH�GH�������¼�SRXU�OH�IRQFWLRQQHPHQW�GH�
O¶DVVRFLDWLRQ�HW�OHV�SURMHWV�G
pGXFDWLRQ�j�O
HQYLURQQHPHQW�HW�DX�GpYHORSSHPHQW�GXUDEOH��
7RXWH�PRGLILFDWLRQ� DX�PRQWDQW�PHQWLRQQp� FL�GHVVXV� GHYUD� IDLUH� O¶REMHW� G¶XQ� DFFRUG�
SUpDODEOH�HQWUH�OHV�GHX[�SDUWLHV�VLJQDWDLUHV�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�
/D�VRPPH�GH������¼�SRXUUD�rWUH�YHUVpH�j�OD�VLJQDWXUH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
�
/HV�DUWLFOHV�����©�&RQWU{OH�GH� O¶XWLOLVDWLRQ�ª�HW�����©�6DQFWLRQ�ª� V¶DSSOLTXHQW�DXVVL�j�
FHWWH�VXEYHQWLRQ��
�
�
$57,&/(�����(1*$*(0(176�'(�/¶$662&,$7,21�
�
/¶$VVRFLDWLRQ�GHYUD���
�

�� )DLUH�SDUYHQLU�j�OD�9LOOH�VHV�VWDWXWV�HW�VRQ�UqJOHPHQW�LQWpULHXU�SUpFLVDQW�FODLUHPHQW�
VHV�FRQGLWLRQV�GH� IRQFWLRQQHPHQW�� OD�GpVLJQDWLRQ�GHV�RUJDQHV�GH�JHVWLRQ�HW� OHV�
FRQGLWLRQV� GH� GpYROXWLRQ� RX� GH� UHVWLWXWLRQ� GHV� ELHQV� HW� VXEYHQWLRQV� HQ� FDV� GH�
GLVVROXWLRQ��

�� ([HUFHU� GH� PDQLqUH� HIIHFWLYH� VXU� OH� FKDPS� G¶LQWHUYHQWLRQ� GH� VRQ� WHUULWRLUH� GH�
SUR[LPLWp�FKDFXQH�GHV�DFWLYLWpV�SUpVHQWpHV�GDQV�VRQ�REMHW�RX�TX
HOOH�D�IDLW�YDORLU�
ORUV�GH�VD�GHPDQGH�GH�VXEYHQWLRQ��
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�
�� 3URGXLUH��FKDTXH�DQQpH��DILQ�GH�SHUPHWWUH�OD�YpULILFDWLRQ�SDU�OD�9LOOH�GH�OD�UpDOLVDWLRQ�
HIIHFWLYH�GH�OD�FRQYHQWLRQ���

x� $X����MXLQ�DX�SOXV�WDUG�GH�O
DQQpH�1�
r� &RPSWHV�GH�%LODQ�HW�GH�5pVXOWDW�GpWDLOOpV�DX����GpFHPEUH�GH�O
DQQpH�1����
FHUWLILpV�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV�HW�DSSURXYpV�SDU�O¶$VVHPEOpH�
*pQpUDOH�DQQXHOOH�GH�O¶$VVRFLDWLRQ��

r� 5DSSRUW�GH�O
DVVHPEOpH�JpQpUDOH��
r� 5DSSRUW�TXDQWLWDWLI�HW�TXDOLWDWLI�G¶DFWLYLWp�SDU�DFWLRQ�GH�O¶DQQpH�1����
r� &RPSWH�GH�UpVXOWDW�SDU�DFWLRQ�GH�O¶DQQpH�1����

x� $X����QRYHPEUH�DX�SOXV�WDUG�GH�O¶DQQpH�1�
r� �%XGJHW�3UpYLVLRQQHO�*OREDO�HW�SDU�DFWLRQ�GH�O¶DQQpH�1����

�
�� 3RXU�FHUWDLQHV�DFWLRQV�VSpFLILTXHV��OHV�GRFXPHQWV�G¶pYDOXDWLRQ�VRQW�j�WUDQVPHWWUH�
VHORQ�XQ�FDOHQGULHU�TXL�YRXV�VHUD�FRPPXQLTXp�SDU�OD�9LOOH��

�� &RRSpUHU�DYHF�OHV�VHUYLFHV�GH�OD�9LOOH��FRQFHUQpV�SDU�OHV�SURMHWV�GH�O¶$VVRFLDWLRQ��
�� ,QIRUPHU� OD�9LOOH�GH� WRXWH�PRGLILFDWLRQ�VHQVLEOH�GDQV� OH�GpURXOHPHQW�GHV�SURMHWV��
GHV�DFWLRQV��

�� 0HWWUH�HQ�SODFH�XQH�YHLOOH�pFRQRPLTXH�HW�ILQDQFLqUH�HW�DOHUWHU�DXWDQW�TXH�GH�EHVRLQV�
OHV�SDUWHQDLUHV�HQ�FDV�GH�GLIILFXOWpV��

�� 6
LQWHUGLUH�OD�UHGLVWULEXWLRQ�GH�VHV�IRQGV�j�G
DXWUHV�DVVRFLDWLRQV��VRFLpWpV��°XYUHV�
HW�FROOHFWLYLWpV�SULYpHV��FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�ORL�GX���PDL��������
DLQVL�TXH�WRXW�SUrW�j�GHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

�� 5HVSHFWHU�HQ�PDWLqUH�GH�SHUVRQQHO�OHV�FRQYHQWLRQV�FROOHFWLYHV�GRQW�HOOH�GpSHQG��
�� )RXUQLU� UpJXOLqUHPHQW� OHV� SURFqV�YHUEDX[� GHV� DVVHPEOpHV� JpQpUDOHV�� DLQVL� TXH�
WRXWH� PRGLILFDWLRQ� LQWHUYHQXH� GDQV� OHV� VWDWXWV�� OD� FRPSRVLWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�RX�GX�EXUHDX��

�
6XU� XQH� GHPDQGH� pFULWH� HW� VSpFLILpH� DX� 3UpVLGHQW� GH� O¶$VVRFLDWLRQ�� OD� 9LOOH� SHXW�
SURFpGHU�j�WRXW�FRQWU{OH�RX�LQYHVWLJDWLRQ�TX
HOOH�MXJHUD�XWLOH��WDQW�GLUHFWHPHQW�TXH�SDU�
GHV�SHUVRQQHV�RX�RUJDQLVPHV�TX
HOOH�DXUD�PDQGDWpV�SRXU�V
DVVXUHU�GX�UHVSHFW�GHV�
REOLJDWLRQV�GX�SUpVHQW�DUWLFOH��
�
'DQV� FH� FDGUH�� O¶$VVRFLDWLRQ� V
HQJDJH� j� ODLVVHU� XQ� OLEUH� DFFqV� j� O
HQVHPEOH� GHV�
GRFXPHQWV��ORFDX[�HW�DFWLYLWpV��SHUPHWWDQW�GH�PHQHU�j�ELHQ�FHV�FRQWU{OHV��
�
�
$57,&/(�����&20081,&$7,21�
�
7RXWH�FRPPXQLFDWLRQ��SUHVVH�pFULWH��SDUOpH��WpOpYLVXHOOH��HW�WRXV�OHV�VXSSRUWV�UHODWLIV�j�
OD�FRPPXQLFDWLRQ�GHV�DFWLYLWpV�GH�O¶$VVRFLDWLRQ��SXEOLFDWLRQV��VLWH�LQWHUQHW«��GHYURQW�
IDLUH�PHQWLRQ�GX�VRXWLHQ�GH�OD�9LOOH�G¶$YLJQRQ��7RXW�GRFXPHQW�pPDQDQW�GH�OD�VWUXFWXUH�
GHYUD�FRPSRUWHU�pJDOHPHQW�OH�ORJRW\SH�GH�OD�9LOOH�G¶$YLJQRQ��FRQIRUPpPHQW�j�OD�FKDUWH�
JUDSKLTXH�GH�OD�9LOOH�G¶$YLJQRQ��
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�
$� O¶RFFDVLRQ� GH� FHV� GLYHUVHV� PDQLIHVWDWLRQV� HW� DFWLYLWpV�� O¶$VVRFLDWLRQ� V¶HQJDJH� j�
FRPPXQLTXHU��VXU�WRXW�VXSSRUW�pFULW��RUDO�RX�YLVXHO��VXU�OH�SDUWHQDULDW�SULYLOpJLp�PLV�HQ�
SODFH�DYHF�OD�9LOOH�G¶$YLJQRQ�SDU�OD�SUpVHQWH�FRQYHQWLRQ��
�
�
$57,&/(�����'85((�'(�/$�&219(17,21�
�
/D�SUpVHQWH�FRQYHQWLRQ�D�XQH�GXUpH�GH�WURLV�DQV��VRLW�MXVTX¶DX����GpFHPEUH�������(OOH�
SUHQGUD�HIIHW�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�j�O¶$VVRFLDWLRQ���
�
�
$57,&/(�����(9$/8$7,21�
�
/¶$VVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU��DX�WHUPH�GH�O¶H[HUFLFH�HW�DX�SOXV�WDUG�GDQV�XQ�GpODL�
GH���PRLV�j�OD�FO{WXUH�GH�O¶H[HUFLFH��XQH�pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ�
GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
�
/¶DGPLQLVWUDWLRQ� SURFqGHUD�� FRQMRLQWHPHQW� DYHF� O¶$VVRFLDWLRQ�� j� O¶pYDOXDWLRQ� GHV�
FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�DFWLRQV�DX[TXHOOHV�HOOH�D�DSSRUWp�VRQ�FRQFRXUV�VXU�XQ�
SODQ�TXDQWLWDWLI�HW�TXDOLWDWLI��
�
/¶pYDOXDWLRQ�SRUWHUD�VXU�OHV�FULWqUHV�VXLYDQWV���

r� /D�FRQIRUPLWp�GHV�UpVXOWDWV�DX�UHJDUG�GHV�REMHFWLIV�GH�O¶DFWLRQ���
r� /D� SHUWLQHQFH� GHV� REMHFWLIV� GH� O¶DFWLRQ� DX� YX� GHV� EHVRLQV� LGHQWLILpV� VXU� OH�
WHUULWRLUH��

r� /D�FRKpUHQFH�GHV�PR\HQV�PLV�HQ�°XYUH�SDU�UDSSRUW�DX[�REMHFWLIV�GH�O¶DFWLRQ��
r� /HV�HIIHWV�VXU�OHV�EHVRLQV�VRFLDX[�LGHQWLILpV�

�
3RXU�FHOD��GLIIpUHQWV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GHYURQW�rWUH�PLV�HQ�SODFH��WHOV�
TXH�SDU�H[HPSOH��OH�QRPEUH�GH�SDUWLFLSDQWV��OD�PR\HQQH�GHV�SDUWLFLSDQWV�VXU�O¶DQQpH��
OH�SRXUFHQWDJH�KRPPH�IHPPH«�
�
�
$57,&/(�����5(63216$%,/,7(6�
�
/¶$VVRFLDWLRQ�D�OD�PDvWULVH�HW�OH�FRQWU{OH�GH�VHV�DFWLYLWpV��(OOH�HQJDJH�VD�UHVSRQVDELOLWp�
TXDQW� j� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQGXLWHV� HW� OHXU� ERQ� GpURXOHPHQW�� /H� &RQVHLO�
G¶$GPLQLVWUDWLRQ�HVW�JDUDQW�GX�ERQ�IRQFWLRQQHPHQW�JpQpUDO�GH�O¶$VVRFLDWLRQ��
�
/¶$VVRFLDWLRQ� GRLW� VH� SUpPXQLU� GH� WRXV� ULVTXHV� OLpV� j� VRQ� DFWLYLWp� QRWDPPHQW� HQ�
VRXVFULYDQW� WRXV� FRQWUDWV�G¶DVVXUDQFH�GH�QDWXUH�j�JDUDQWLU� WRXV� OHV� GRPPDJHV�TXL�
SRXUUDLHQW�rWUH�FDXVpV�GX�IDLW�GH�VHV�DFWLYLWpV�RX�GH�VHV�ELHQV�PRELOLHUV�RX�LPPRELOLHUV���
�
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(OOH�V¶HQJDJH�DXVVL�j�V¶DVVXUHU�FRQWUH�OHV�ULVTXHV�ORFDWLIV�FRQFHUQDQW�OHV�ORFDX[�PLV�j�
GLVSRVLWLRQ� SDU� OD� 9LOOH�� 7RXWH� DFWLYLWp� QRXYHOOH� RX� PDQLIHVWDWLRQ� RFFDVLRQQHOOH� RX�
H[FHSWLRQQHOOH�GHYUD�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
DVVXUHXU��
�
/¶DVVRFLDWLRQ�V¶HQJDJH�j�IRXUQLU�FKDTXH�DQQpH�j�OD�9LOOH��XQH�DWWHVWDWLRQ�G¶DVVXUDQFHV�
FRXYUDQW�OHV�DFWLYLWpV�SUpFLWpHV��
�
�
$57,&/(�����$9(1$17�
�
7RXWH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�IHUD�O
REMHW�G
XQ�DYHQDQW�GRQW�OD�VLJQDWXUH�
GHYUD�rWUH�DXWRULVpH�SDU�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�9LOOH��
�
�
$57,&/(������5(6,/,$7,21�
�
/
XQH� RX� O
DXWUH� SDUWLH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� RX� OH� &RQVHLO�
0XQLFLSDO�GH� OD�9LOOH��SRXUUD�UpVLOLHU� OD�SUpVHQWH�FRQYHQWLRQ�SDU� OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpDYLV� GH� WURLV� PRLV� DSUqV�
pSXLVHPHQW�GHV�SLVWHV�GH�QpJRFLDWLRQ��YDOLGp�H[SUHVVpPHQW��HQ�FRPPXQ�DFFRUG��
�
�
$57,&/(������5(62/87,21�
�
/D� 9LOOH� VH� UpVHUYH� OD� IDFXOWp� GH� UpVRXGUH� OD� SUpVHQWH� FRQYHQWLRQ� HW� G¶H[LJHU� GH�
O¶$VVRFLDWLRQ� OH� UHYHUVHPHQW�GHV�VRPPHV�SHUoXHV��TXLQ]H� MRXUV�DSUqV�XQH�PLVH�HQ�
GHPHXUH�UHVWpH�LQIUXFWXHXVH���

r� HQ�FDV�GH�GLVVROXWLRQ�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�GH�O¶$VVRFLDWLRQ��
r� HQ�FDV�GH�PRGLILFDWLRQ�RX�GH�FHVVDWLRQ�GH�VRQ�DFWLYLWp��
r� HQ�FDV�GH�IUDXGH��
r� HQ�FDV�GH�FRQGDPQDWLRQ�GH�O¶$VVRFLDWLRQ�RX�GH�O¶XQ�GH�VHV�GLULJHDQWV�DVVRFLDWLIV�
SRXU�LQIUDFWLRQ�JUDYH��

r� HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�FODXVH�GH�OD�SUpVHQWH�FRQYHQWLRQ��
r� HQ� FDV�GH� QRQ�FRQVLGpUDWLRQ� GX�SURMHW� DVVRFLDWLI� SDUWDJp� SDU� OHV� SDUWHQDLUHV�
LQVWLWXWLRQQHOV�ILQDQFHXUV��

�
�
$57,&/(������/,7,*(6�
�
(Q� FDV� GH� OLWLJH� FRQVpTXHQW� j� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� OHV� SDUWLHV�
UpXQLURQW�XQH�FRPPLVVLRQ�GH�UHSUpVHQWDQWV�GH�OD�9LOOH�HW�GLULJHDQWV�GH�O¶$VVRFLDWLRQ��
�
(Q�FDV�G¶pFKHF��OH�WULEXQDO�DGPLQLVWUDWLI�GH�1vPHV�VHUD�VHXO�FRPSpWHQW��
�
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�
$57,&/(������/2,�$33/,&$%/(�
�
/D�SUpVHQWH�FRQYHQWLRQ�HVW�VRXPLVH�j�O
DSSOLFDWLRQ�GH�OD�ORL�IUDQoDLVH��
�
�
)DLW�j�$YLJQRQ�HQ�WURLV�H[HPSODLUHV��OH�
�
�
3RXU�O¶$VVRFLDWLRQ� � � � � � 3RXU�OD�9LOOH�G¶$YLJQRQ�
/H�3UpVLGHQW��� � � � � � /H�0DLUH�
3KLOLSSH�3,&+27�'$021�� � � � &pFLOH�+(//(�
�
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