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35($0%8/(� 

 /D�ORL�GpWHUPLQH�OH�VWDWXW�GHV�&&$6��&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV��DUWLFOHV�
/�������HW�VXLYDQWV�� 
(Q�WDQW�TX¶pWDEOLVVHPHQWV�UDWWDFKpV�DX[�FRPPXQHV�� LOV�GLVSRVHQW�GH�FRPSpWHQFHV�SURSUHV�
GDQV� OH� UHVSHFW� GX� SULQFLSH� GH� VSpFLDOLWp� GHV� pWDEOLVVHPHQWV� SXEOLFV� �XQH� SHUVRQQDOLWp�
MXULGLTXH�GH�GURLW�SXEOLF��XQH�H[LVWHQFH�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GLVWLQFWH�GH�OD�FRPPXQH��
XQ�&RQVHLO�G¶$GPLQLVWUDWLRQ�TXL�GpWHUPLQH�OHV�RULHQWDWLRQV�� 
 

/H� &&$6� HVW� SDU� FRQVpTXHQW� XQ� pWDEOLVVHPHQW� SXEOLF� DGPLQLVWUDWLI� GH� OD� 9LOOH�
G¶$YLJQRQ��FKDUJp�G¶DQLPHU�XQH�DFWLRQ�JpQpUDOH�GH�SUpYHQWLRQ�HW�GH�GpYHORSSHPHQW�VRFLDO�
GDQV�OD�FRPPXQH��HQ�OLDLVRQ�pWURLWH�DYHF�OHV�LQVWLWXWLRQV�SXEOLTXHV�HW�SULYpHV��FRQIRUPpPHQW�
j�O¶DUWLFOH�/�������GX�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV� 

 
/H�&&$6�FRQVWLWXH�DLQVL��FRQIRUPpPHQW�j�VRQ�VWDWXW��O¶RXWLO�SULYLOpJLp�GH�OD�FRPPXQH�

SRXU�DQLPHU�HW�GpYHORSSHU�VHV�DFWLRQV�VXU�OH�FKDPS�VRFLDO��'DQV�FH�FDGUH��OH�&&$6�G¶$YLJQRQ�
H[HUFH� GHV� FRPSpWHQFHV� REOLJDWRLUHV� PDLV� pJDOHPHQW� GH� QRPEUHXVHV� FRPSpWHQFHV�
IDFXOWDWLYHV� 

 
/H�&&$6� G¶$YLJQRQ� GLVSRVH� GH� VRQ� SURSUH�&RQVHLO� G¶$GPLQLVWUDWLRQ� SUpVLGp� SDU� OH�

0DLUH�G¶$YLJQRQ��3UpVLGHQW�GH�GURLW�GX�&&$6��(Q�WDQW�TX¶pWDEOLVVHPHQW�DXWRQRPH�UDWWDFKp�j�
OD� 9LOOH� G¶$YLJQRQ�� OH� &&$6� GLVSRVH� GH� OD� FDSDFLWp� G¶RUJDQLVHU� OHV� PRGDOLWpV� WHFKQLTXHV�
G¶H[HUFLFH�GH�VHV�SURSUHV�VHUYLFHV�IRQFWLRQQHOV�HW�RSpUDWLRQQHOV��¬�FH�WLWUH��LO�IRQFWLRQQH�DYHF�
VRQ�SURSUH�WDEOHDX�GHV�HPSORLV�YRWp�SDU�GpOLEpUDWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�RUJDQLVH�
OD�JHVWLRQ�GH�VHV�HIIHFWLIV� 
 

�3RXU�OXL�SHUPHWWUH�G¶DVVXUHU�VHV�PLVVLRQV��OD�9LOOH�G¶$YLJQRQ�DWWULEXH�DQQXHOOHPHQW�DX�
&&$6�XQH�VXEYHQWLRQ�SHUPHWWDQW�G¶RSWLPLVHU� O¶XWLOLVDWLRQ�GHV�IRQGV�SXEOLFV�HW�JDUDQWLU�GH�OD�
VRUWH�OD�FRKpUHQFH�JOREDOH�GX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�PXQLFLSDX[�HW�GX�&&$6� 
 
&DGUH�MXULGLTXH� 

� $UWLFOHV�/��������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV 
� $UWLFOHV�/�������j�/�������HW�5�������j�5�������GX�&RGH�GH� O¶$FWLRQ�6RFLDOH�HW�GHV�

)DPLOOHV 
� $UWLFOHV� /�� ������� j� /�� ������� GX� &RGH� GH� OD� &RPPDQGH� 3XEOLTXH�� UHODWLIV� DX[�

JURXSHPHQWV�GH�FRPPDQGHV�� 
� /RL� Q�������� GX� ��� MXLOOHW� ����� UHODWLYH� j� OD� UpSDUWLWLRQ� GHV� FRPSpWHQFHV� HQWUH� OHV�

FRPPXQHV�� OHV�UpJLRQV�� OHV�GpSDUWHPHQWV�HW� O¶(WDW�HQ�PDWLqUH�G¶DFWLRQ�VRFLDOH�HW�GH�
VDQWp 
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� /RL�Q�������GX���MDQYLHU������DGDSWDQW�OD�OpJLVODWLRQ�VDQLWDLUH�HW�VRFLDOH�DX[�WUDQVIHUWV�
GH�FRPSpWHQFH�HQ�PDWLqUH�G¶DLGH�VRFLDOH�HW�GH�VDQWp 

� /RL�Q��������GX����DR�W������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�UHODWLYHV�DX[�FROOHFWLYLWpV�
WHUULWRULDOHV 

2EMHFWLIV�HW�HQMHX[ 
 

/D�9LOOH�G¶$YLJQRQ�HW� OH�&&$6�SODFHQW� OHV� YDOHXUV�GH�VROLGDULWp�DX� F°XU�GH� O¶DFWLRQ�
PXQLFLSDOH��DYHF�SRXU�YRORQWp�GH�UpSRQGUH�DX[�HQMHX[�VRFLDX[��HQ�DVVXUDQW�HW�HQ�GpYHORSSDQW�
XQH�DFWLRQ�GH�VHUYLFH�SXEOLF�VXU� OH� WHUULWRLUH�FRPPXQDO�HQ� IDYHXU�GH�VHV�KDELWDQWV� OHV�SOXV�
IUDJLOHV�HW�OHV�SOXV�YXOQpUDEOHV� 

 
3RXU�FH�IDLUH��O¶DFWLRQ�GX�&&$6�VH�GpYHORSSH�VXU�SOXVLHXUV�D[HV � 

� /D�SHWLWH�HQIDQFH��OH�VRXWLHQ�DX[�IDPLOOHV�HW�j�OD�SDUHQWDOLWp 
� /D�OXWWH�FRQWUH�OD�JUDQGH�SUpFDULWp�HW�SRXU�O¶DFFqV�DX[�GURLWV�KXPDLQV�QRWDPPHQW�OH�

ORJHPHQW 
� /D�VRFLpWp�GX�ELHQ�YLHLOOLU 
� /¶DQLPDWLRQ�WHUULWRULDOH�GH�SUR[LPLWp 

'DQV�XQ�VRXFL�GH�FODULILFDWLRQ�HW�G¶HIILFLHQFH�GHV�DFWLRQV�SRUWpHV�SDU�OH�&&$6��OD�9LOOH�
G¶$YLJQRQ� HW� OH� &&$6� RQW� GpFLGp� GH� FRQFOXUH� XQH� FRQYHQWLRQ� G¶REMHFWLIV� HW� GH� PR\HQV�
GpILQLVVDQW��RXWUH�FHOOHV�TXL�VRQW�GpYROXHV�SDU�OD�ORL��OHV�PLVVLRQV�FRQILpHV�SDU�OD�9LOOH�DX�&&$6�
GpFRXODQW�GHV�RULHQWDWLRQV�SROLWLTXHV�HW�GHV�REMHFWLIV�VWUDWpJLTXHV�GpYHORSSpV�GDQV�OH�FDGUH�
GH�OD�SROLWLTXH�VRFLDOH�GH�OD�9LOOH� 

 
&HWWH� FRQYHQWLRQ�� TXL� YLVH� j� IRUPDOLVHU� OHV� OLHQV� GH� SDUWHQDULDW� HW� OHV� HQJDJHPHQWV�

UpFLSURTXHV�HQWUH�OD�9LOOH�HW�OH�&&$6��SUpYRLUD�pJDOHPHQW�O¶HQVHPEOH�GHV�FRQFRXUV�ILQDQFLHUV��
IRQFWLRQQHOV� HW� RSpUDWLRQQHOV� DSSRUWpV� SDU� OD� 9LOOH� G¶$YLJQRQ� j� VRQ� &&$6� HW� GRQQDQW� OHV�
PR\HQV�j�FH�GHUQLHU�GH�UHPSOLU�SOHLQHPHQW�VHV�DFWLRQV��/D�FRQYHQWLRQ�SUpFLVHUD�pJDOHPHQW�
O¶pWHQGXH�HW�OD�QDWXUH�GHV�FRQFRXUV�DSSRUWpV�SDU�OH�&&$6�j�OD�9LOOH�� 

&HWWH� FRQYHQWLRQ� GpWHUPLQH� DQQXHOOHPHQW� OHV� REMHFWLIV� TXH� OD� 9LOOH� IL[H� DX� &&$6�
FRQIRUPpPHQW� j� VHV� RULHQWDWLRQV� HQ�PDWLqUH� GH� SROLWLTXH�PXQLFLSDOH� GDQV� OH� GRPDLQH� GHV�
VROLGDULWpV�� &HV� REMHFWLIV� SDUWDJpV� SUHQGURQW� OD� IRUPH� G¶XQ� GRFXPHQW� SUpVHQWp� DX�&RQVHLO�
G¶$GPLQLVWUDWLRQ�GX�&&$6� ORUV�GX�YRWH�GX�5DSSRUW�G¶2ULHQWDWLRQ�%XGJpWDLUH�GH�FHOXL�FL��&H�
GRFXPHQW�DQQXHO�GpILQLW�DLQVL�OHV�REMHFWLIV�GH�OD�9LOOH�HQ�PDWLqUH�GH�SROLWLTXH�GHV�6ROLGDULWpV�
GpYROXHV�DX�&&$6�DLQVL� TXH� OHV�PR\HQV�SHUPHWWDQW� OHXU�DWWHLQWH�� /H�&&$6�VHUD� IRUFH�GH�
SURSRVLWLRQ�SRXU�O¶pODERUDWLRQ�GX�FRQWHQX�GH�FH�GRFXPHQW�DQQXHO� 

 

$57,&/(�� ��'(),1,7,21�'8�3(5,0(75(�'(�&203(7(1&(6�'8�&&$6 

/HV�PLVVLRQV�GpYROXHV�DX�&&$6�V¶DUWLFXOHQW�DXWRXU�GH�FRPSpWHQFHV�REOLJDWRLUHV�HW�
IDFXOWDWLYHV� 

(OOHV� IRUPHQW� VRQ� SpULPqWUH� GH� FRPSpWHQFHV� GDQV� OHTXHO� V¶LQVFULYHQW� OHV� DFWLRQV�
FRQFUqWHV�TXH�OH�&&$6�V¶HQJDJH�j�PHQHU�VXU�OD�GXUpH�GH�OD�FRQYHQWLRQ�HW�SRXU�OHVTXHOOHV�OD�
9LOOH�G¶$YLJQRQ�OXL�GRQQH�VRQ�FRQFRXUV� 

&H�SpULPqWUH�GH�FRPSpWHQFHV�SHXW�rWUH�DPHQp�j�pYROXHU�GXUDQW�OD�SpULRGH�GH�YDOLGLWp�
GH� OD�FRQYHQWLRQ��HQ�FRQFHUWDWLRQ�DYHF� OD�9LOOH�G¶$YLJQRQ��7RXWH�pYROXWLRQ� IHUD� O¶REMHW�GH� OD�
SDVVDWLRQ�G¶XQ�DYHQDQW�j�OD�FRQYHQWLRQ� 
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�� 'HV�PLVVLRQV�REOLJDWRLUHV�HW�IDFXOWDWLYHV 

/H�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�H[SRVH�OHV�FRPSpWHQFHV�REOLJDWRLUHV�GHV�&&$6��
(OOHV�VRQW�OHV�VXLYDQWHV � 

� 3RXU�O¶(WDW�HW�OH�'pSDUWHPHQW��LQVWUXFWLRQ�GHV�GHPDQGHV�G¶DLGH�VRFLDOH�OpJDOH 
� 'RPLFLOLDWLRQ�GHV�SHUVRQQHV�VDQV�GRPLFLOH�VWDEOH 
� 7HQXH�G¶XQ�ILFKLHU�GHV�EpQpILFLDLUHV�GH�O¶DLGH�VRFLDOH 
� 'pOLYUDQFH�GH�SUHVWDWLRQV�H[WUD�OpJDOHV�SRXYDQW�pYROXHU�DX�ILO�GHV�EHVRLQV�HW�GHV�

FRQWH[WHV��VHFRXUV��DLGH�DX[�WUDQVSRUWV�HWF�� 
� 5pDOLVDWLRQ�G¶XQH�DQDO\VH�GHV�EHVRLQV�VRFLDX[��IRQGHPHQW�GH�VRQ�DFWLRQ� 

7RXWHIRLV�� DX� &&$6� G¶$YLJQRQ�� FHV� PLVVLRQV� REOLJDWRLUHV� V¶LQVFULYHQW� GDQV� XQ� SpULPqWUH�
EHDXFRXS� SOXV� ODUJH� HQ� IDYHXU� GHV� $YLJQRQQDLV� HW� $YLJQRQQDLVHV�� VH� WUDGXLVDQW� SDU� GH�
QRPEUHXVHV�PLVVLRQV�VXSSOpPHQWDLUHV� 

�� 'pILQLWLRQ�GX�SpULPqWUH�GH�FRPSpWHQFHV�HW�GHV�FKDPSV�G¶LQWHUYHQWLRQ�GX�&&$6 

/H�SpULPqWUH�GH�FRPSpWHQFHV�GpILQL�FL�DSUqV�V¶HQWHQG�j�OD�GDWH�GH�OD�VLJQDWXUH�GH�OD�SUpVHQWH�
FRQYHQWLRQ��VRXV�UpVHUYH�GH�PRGLILFDWLRQV�IXWXUHV�pYHQWXHOOHV�GpFLGpHV�HQ�FRQFHUWDWLRQ�DYHF�
OD�9LOOH�G¶$YLJQRQ�RX�UpVXOWDQW�G¶pYROXWLRQV�GX�FKDPS�GHV�SROLWLTXHV�VRFLDOHV�� 

r 'DQV�OH�FDGUH�GH�OD�SHWLWH�HQIDQFH��OH�VRXWLHQ�DX[�IDPLOOHV�HW�j�OD�SDUHQWDOLWp �DFWLRQV�HW�
REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���j�OD�SUpVHQWH�FRQYHQWLRQ� �� 
 

R /¶2UJDQLVDWLRQ�GH�O¶RIIUH�G¶DFFXHLO�GX�MHXQH�HQIDQW�VXU�OH�WHUULWRLUH�DYLJQRQQDLV�
�5HFHQVHPHQW� GHV� EHVRLQV� HW� GH� O¶RIIUH� G¶DFFXHLO�� ,QIRUPDWLRQ� HW�
DFFRPSDJQHPHQW� GHV� IDPLOOHV�� 6RXWLHQ� DX� GpYHORSSHPHQW� GH� OD� TXDOLWp� GH�
O¶RIIUH�G¶DFFXHLO��3ODQLILFDWLRQ�GHV�PRGHV�G¶DFFXHLO�HQ�SDUWHQDULDW�DYHF�OD�9LOOH�HW�
OD�&$)����� 

R *HVWLRQ�� IRQFWLRQQHPHQW�HW�DFWLRQV�GpYHORSSpHV�DX�VHLQ�GHV�eWDEOLVVHPHQWV�
G¶$FFXHLO�GX�-HXQH�(QIDQW 

R /HV�/LHX[�G¶$FFXHLO�3DUHQWV�(QIDQWV 
R /D�7UqV�3HWLWH�6HFWLRQ�3DVVHUHOOH 
R /H�5HODLV�3HWLWH�(QIDQFH 
R /H�3URJUDPPH�GH�5pXVVLWH�(GXFDWLYH 

 
r 'DQV�OH�FDGUH�GH�OD�OXWWH�FRQWUH�OD�JUDQGH�SUpFDULWp��O¶DFFqV�DX[�GURLWV�HW�DX�ORJHPHQW�

�DFWLRQV�HW�REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���j�OD�SUpVHQWH�FRQYHQWLRQ� � 
 

R $FFRPSDJQHPHQW�VRFLDO�GHV�SHUVRQQHV�kJpHV��DFFXHLO�LQFRQGLWLRQQHO�HW�DFFqV�
DX[�GURLWV 

R $FFRPSDJQHPHQW� VRFLDO� GHV�SXEOLFV� IUDJLOHV�� DFFXHLO� LQFRQGLWLRQQHO� HW� DFFqV�
DX[�GURLWV 

R 'LVSRVLWLI�G¶DFFRPSDJQHPHQW�JOREDO�GHV�GHPDQGHXUV�G¶HPSORL 
R (OHFWLRQ�GH�GRPLFLOH�GHV�SHUVRQQHV�VDQV�UpVLGHQFH�VWDEOH 
R &RPPLVVLRQ�7HUULWRULDOH�GH�3UpYHQWLRQ� GHV�([SXOVLRQV� HW�PLVVLRQ� SUpYHQWLRQ�

GHV�H[SXOVLRQV 
R $FWLRQV�GH�OXWWH�FRQWUH�OH�QRQ�UHFRXUV�DX�GURLW�GDQV�OH�FDGUH�GX�3ODQ�/RFDO�GH�

6ROLGDULWp 
R *HVWLRQ�GHV�DLGHV�ILQDQFLqUHV�HQ�OLHQ�DYHF�O¶HQVHPEOH�GHV�PLVVLRQV�,QFOXVLRQ�

6RFLDOH 
R 3DUWHQDULDW�DYHF�OH�&RQVHLO�/RFDO�GH�6DQWp�0HQWDOH 
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r 'DQV� OH� FDGUH� GH� OD� VRFLpWp� GX� ELHQ� YLHLOOLU� HW� QRWDPPHQW� OD� UpIRUPH� GHV� VHUYLFHV�
DXWRQRPLH��DFWLRQV�HW�REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���j�OD�SUpVHQWH�FRQYHQWLRQ� � 
 

R $FWLRQV�HQ�IDYHXU�GX�OLHQ�VRFLDO�HW�DFWLYLWpV�GH�SUpYHQWLRQ 
R $FWLRQV�HQ�IDYHXU�GX�PDLQWLHQ�j�GRPLFLOH�YHUV�XQH�'LUHFWLRQ�$XWRQRPLH 

 
r 'DQV� OH� FDGUH� GH� O¶DQLPDWLRQ� WHUULWRULDOH� GH� SUR[LPLWp� GHV� TXDUWLHUV� VXG� �DFWLRQV� HW�

REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���j�OD�SUpVHQWH�FRQYHQWLRQ� �� 
 

R 'pYHORSSHPHQW�GH�OD�IRQFWLRQ�DFFXHLO�GX�&HQWUH�6RFLDO�HW�&XOWXUHO�GH�OD�5RFDGH�
HW�GX�&RPSOH[H�6RFLR�&XOWXUHO�GH�OD�%DUELqUH�VXU�XQ�WHUULWRLUH�pWHQGX ��IRQFWLRQ�
DFFXHLO�HW�DGPLQLVWUDWLYH 

R $FFXHLO�GH� ORLVLUV�VDQV�KpEHUJHPHQW�HW�&RQWUDW� ORFDO�G¶DFFRPSDJQHPHQW�j� OD�
VFRODULWp 

R $FWLRQV�HQ�IDYHXU�GH�OD�MHXQHVVH 
R $QLPDWLRQ�FROOHFWLYH�IDPLOOH 
R $FWLRQ�FXOWXUHOOH�FRPSOpPHQWDLUH�j�O¶DFWLRQ�GHV�VHUYLFHV�SXEOLFV�PXQLFLSDX[ 

&H�SpULPqWUH�GH�FRPSpWHQFHV�HVW�GRQQp�j�WLWUH�LQGLFDWLI�HW�SRXUUD�rWUH�HQULFKL�HQ�IRQFWLRQ�GHV�
EHVRLQV�FRQVWDWpV�SDU�OD�SRSXODWLRQ��GDQV�XQ�VRXFL�G¶DGDSWDWLRQ�GHV�VHUYLFHV�UHQGXV� 

 

$57,&/(�� ��25*$1,6$7,21�)21&7,211(//(�'8�&&$6 

$ILQ�GH�PHQHU�j�ELHQ�VHV�PLVVLRQV�� OH�&&$6�GLVSRVH�GH� IRQFWLRQV�VXSSRUW�DX�VHLQ�GH�VRQ�
DGPLQLVWUDWLRQ��'DQV�XQ�VRXFL�G¶RSWLPLVDWLRQ�GHV�PR\HQV�HW�GHV� UHVVRXUFHV�� OH�&&$6�SHXW�
EpQpILFLHU�GX�VXSSRUW�GHV�VHUYLFHV�GH� OD�9LOOH�SRXU� O¶H[HUFLFH�GH�VHV� IRQFWLRQV��/H�FRQWHQX�
FRXUDQW�GH�FHV�VXSSRUWV�HVW�GpWDLOOp�HQ�DQQH[HV�SRXU�FKDFXQH�GHV�IRQFWLRQV�FLWpHV�FL�GHVVRXV� 

D� *HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��PLVVLRQV�HW�REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���
j�OD�SUpVHQWH�FRQYHQWLRQ� 

E� *HVWLRQ�GX�SDWULPRLQH��EkWLPHQWV�HW�WUDYDX[��PLVVLRQV�HW�REMHFWLIV�GpWDLOOpHV�HQ�
DQQH[H���j�OD�SUpVHQWH�FRQYHQWLRQ� 

F� *HVWLRQ� GX� SDUF� DSSOLFDWLI� HW� V\VWqPHV� G¶LQIRUPDWLRQ� �PLVVLRQV� HW� REMHFWLIV�
GpWDLOOpHV�HQ�DQQH[H���j�OD�SUpVHQWH�FRQYHQWLRQ� 

G� *HVWLRQ�GHV�PR\HQV�FRPPXQV��PLVVLRQV�HW�REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���j�
OD�SUpVHQWH�FRQYHQWLRQ� 

H� )LQDQFHV�HW�FRPPDQGH�SXEOLTXH��PLVVLRQV�HW�REMHFWLIV�GpWDLOOpHV�HQ�DQQH[H���
j�OD�SUpVHQWH�FRQYHQWLRQ� 

I� $GPLQLVWUDWLRQ� JpQpUDOH�� FRQVHLO� MXULGLTXH�� DVVXUDQFHV�� DUFKLYHV� HW�
GRFXPHQWDWLRQ� �PLVVLRQV� HW� REMHFWLIV� GpWDLOOpHV� HQ� DQQH[H� ��� j� OD� SUpVHQWH�
FRQYHQWLRQ� 

J� &RPPXQLFDWLRQ� �PLVVLRQV�HW� REMHFWLIV� GpWDLOOpHV�HQ� DQQH[H����j� OD�SUpVHQWH�
FRQYHQWLRQ� 
 

$57,&/(�� ��(1*$*(0(176�5(&,35248(6 

(Q� WDQW� TX¶pWDEOLVVHPHQW� SXEOLF� DXWRQRPH� GRWp� GH� VRQ� SURSUH�&RQVHLO� G¶$GPLQLVWUDWLRQ�� OH�
&&$6�GpILQLW�VHV�REMHFWLIV�RSpUDWLRQQHOV�HW�VHV�PRGDOLWpV�G¶DFWLRQ��,O�GpSHQG�pWURLWHPHQW�GX�
FRQFRXUV�ILQDQFLHU�DQQXHO�FRQVHQWL�SDU�OD�9LOOH�G¶$YLJQRQ�HW�j�FH�WLWUH��LO�GRLW�UHQGUH�FRPSWH�GH�
O¶XWLOLVDWLRQ�GHV�GHQLHUV�SXEOLFV�GRQW�LO�HVW�GpSRVLWDLUH� 
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/D�9LOOH�HW� OH�&&$6�GpYHORSSHURQW�GDQV� OH� FDGUH�G¶XQH�FRRUGLQDWLRQ�DFFUXH� OHXUV�REMHFWLIV�
SDUWDJpV�GH�SROLWLTXH�HQ�PDWLqUH�G¶$FWLRQ�VRFLDOH�HW�GHV�6ROLGDULWpV� 

&HWWH� FRRUGLQDWLRQ� VHUD� GpILQLH� GDQV� OH� FDGUH� GH� OD� SURGXFWLRQ� GH� TXDWUH� GRFXPHQWV� ����
O¶$QDO\VH�GHV�%HVRLQV�6RFLDX[�GX� WHUULWRLUH�DYLJQRQQDLV�HW� VRQ�VXLYL�� ��� OH�%LODQ�$QQXHO� GX�
&&$6�� ��� OHV�5DSSRUWV�G¶2ULHQWDWLRQ�%XGJpWDLUH� UHVSHFWLIV� GH� OD�9LOOH� HW� GX�&&$6�HW� ��� OH�
'RFXPHQW�DQQXHO�GpILQLVVDQW�OHV�2EMHFWLIV�GH�OD�9LOOH�HQ�PDWLqUH�GH�SROLWLTXH�GHV�6ROLGDULWpV�
GpYROXHV�DX�&&$6�DLQVL�TXH�OHV�PR\HQV�SHUPHWWDQW�OHXU�DWWHLQWH���� 

&HWWH�FRRUGLQDWLRQ�SUHQGUD�OD�IRUPH�GH�OD�WHQXH�WULPHVWULHOOH�G¶XQ�&RPLWp�GH�3LORWDJH�UpXQLVVDQW�
OHV�pOXV�HW�OHV�UHVSRQVDEOHV�GH�O¶DGPLQLVWUDWLRQ�HQ�FKDUJH�GHV�SROLWLTXHV�GHV�6ROLGDULWpV�HW�GH�
O¶DFWLRQ�VRFLDOH�SRXU�OD�9LOOH��DLQVL�TXH�GHV�FDGUHV�UHVVRXUFHV�VHORQ�OHV�EHVRLQV��HW�GX�9LFH�
SUpVLGHQW�HW�GX�'LUHFWHXU�GX�&&$6�DFFRPSDJQpV�VHORQ�OHV�EHVRLQV�GH�FDGUHV�UHVVRXUFHV�GH�
VRQ�pWDEOLVVHPHQW�SRXU�OH�&&$6� 

&H�&RPLWp�GH�3LORWDJH�YHLOOH�j�O¶DGpTXDWLRQ�GH�O¶DFWLYLWp�GX�&&$6�DX�UHJDUG�GH�VHV�PR\HQV�
ILQDQFLHUV�QRWDPPHQW��,O�HVW�JDUDQW�GH�O¶DWWHLQWH�GHV�REMHFWLIV�DQQXHOV�GpYROXV�DX�&&$6�SDU�OD�
9LOOH� 

6L� XQ� DFKDW�PXWXDOLVp� HVW� YDOLGp� SDU� OHV� GHX[� SDUWLHV�� XQH� FRQYHQWLRQ� GH� JURXSHPHQW� GH�
FRPPDQGH�LGRLQH�IL[HUD�OHV�PRGDOLWpV�SDUWLFXOLqUHV�GH�FHWWH�SURFpGXUH�G
DFKDW�� 

�� �/HV�HQJDJHPHQWV�GX�&&$6 

/H�&&$6�V¶HQJDJH�j�UpDOLVHU�OHV�PLVVLRQV�LGHQWLILpHV�FL�GHVVXV�HQ�V¶DWWDFKDQW�j � 

r 3URSRVHU�OH�PHLOOHXU�VHUYLFH�DX[�$YLJQRQQDLV � 
r $VVXUHU� O¶pYROXWLRQ� GH� OD� YHLOOH� GHV� SXEOLFV� FLEOpV� FRPPH� IUDJLOHV� DILQ� GH�

SRXYRLU�IDLUH�UHPRQWHU�FHV�LQIRUPDWLRQV�j�OD�9LOOH�G¶$YLJQRQ � 
r 5HVSHFWHU�OHV�REMHFWLIV�SDUWDJpV�DYHF�OD�9LOOH�G¶$YLJQRQ � 
r 8WLOLVHU� GH� PDQLqUH� OD� SOXV� HIILFLHQWH� SRVVLEOH� OHV� PR\HQV�� QRWDPPHQW�

ILQDQFLHUV��TXL�OXL�VRQW�DOORXpV � 
r )DYRULVHU�OH�WUDYDLO�HQ�WUDQVYHUVDOLWp�DYHF�OD�9LOOH�GDQV�WRXV�OHV�GRPDLQHV� 

3RXU�UHQGUH�FRPSWH�GH�VHV�PLVVLRQV��OH�&&$6�G¶$YLJQRQ�V¶HQJDJH�j�SDUWDJHU�DYHF�OD�9LOOH�OH�
ELODQ�DQQXHO�GH�VHV�DFWLYLWpV�� 

/H� &&$6� G¶$YLJQRQ� V¶HQJDJH� pJDOHPHQW� j� IRXUQLU� j� OD� 9LOOH� G¶$YLJQRQ� OHV� RXWLOV� GH� VXLYL�
EXGJpWDLUH�HW� OHV�GLIIpUHQWV� LQGLFDWHXUV� ILQDQFLHUV�HQ�DPRQW�GH� OD�SUpSDUDWLRQ�EXGJpWDLUH�GH�
FHWWH�GHUQLqUH� 

�� /HV�HQJDJHPHQWV�GH�OD�9LOOH�G¶$YLJQRQ 

$ILQ�G¶DVVXUHU�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�VRFLDOH�PXQLFLSDOH��OD�9LOOH�G¶$YLJQRQ�V¶HQJDJH�
j � 

r 9HUVHU� DX� &&$6� XQH� VXEYHQWLRQ� GH� IRQFWLRQQHPHQW� DQQXHOOH� GDQV� OHV�
FRQGLWLRQV�GpILQLHV�j�O¶DUWLFOH���FL�GHVVRXV � 

r 'pILQLU�� DYHF� OH� &&$6�� GDQV� OH� FDGUH� GH� VRQ� 3URJUDPPH� 3OXULDQQXHO�
G¶,QYHVWLVVHPHQW�HW�SRXU�FKDTXH�DQQpH�EXGJpWDLUH��OHV�EHVRLQV�GH�UpQRYDWLRQ�
RX�GH�JURVVHV�UpSDUDWLRQV�GHV�EkWLPHQWV�PLV�j�GLVSRVLWLRQ�GX�&&$6�GRQW�OD�
9LOOH�HVW�SURSULpWDLUH�� 
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U 

 

r $SSOLTXHU� OHV� GLVSRVLWLRQV� UHODWLYHV� j� OD� PLVH� j� GLVSRVLWLRQ� GHV� ORFDX[�
FRQWUDFWXHOOHPHQW�FRQYHQXHV�GDQV�OH�FDGUH�GH�FRQYHQWLRQV�VSpFLILTXHV � 

r $VVRFLHU�OH�&&$6�j�O¶HQVHPEOH�GHV�GpPDUFKHV�DFWXHOOHV�HW�IXWXUHV�HQ�PDWLqUH�
GH�SURMHWV�HW�PXWXDOLVDWLRQV�GH�VHUYLFHV��GH�UHFKHUFKHV�GH�SLVWHV�G¶pFRQRPLHV�
HW�G¶RSWLPLVDWLRQ�GHV�SURFpGXUHV � 

r )DLUH�EpQpILFLHU�OH�&&$6��HQ�YHUWX�G¶XQ�SULQFLSH�G¶HQWUDLGH��GH�VRQ�H[SHUWLVH�
HW�GH�FHUWDLQV�GH�VHV�PR\HQV � 

r 3RXUVXLYUH�OHV�SDUWHQDULDWV�HQJDJpV�DYHF�OH�&&$6�HW�GpYHORSSHU�OH�WUDYDLO�HQ�
WUDQVYHUVDOLWp� 
 

$57,&/(�� ��2%-(&7,)6�3$57$*e6 

/D�9LOOH�G¶$YLJQRQ�HW�OH�&&$6�V¶HQJDJHQW�VXU�OHV�REMHFWLIV�SDUWDJpV�VXLYDQWV��GpFOLQpV�SDU�
D[H�WKpPDWLTXH � 

�� 3HWLWH�(QIDQFH��VRXWLHQ�DX[�IDPLOOHV�HW�SDUHQWDOLWp 

�����*HVWLRQ�)RQFWLRQQHPHQW�HW�DFWLRQV�GpYHORSSpHV�DX�VHLQ�GHV�eWDEOLVVHPHQWV�G¶$FFXHLO�
GX�-HXQH�(QIDQW��($-(� 

 
� (Q� VXV� GHV� PLVVLRQV� FODVVLTXHV� OLpHV� j� O¶DFFXHLO� GHV� HQIDQWV� DX� VHLQ� GHV� ($-(��

GpYHORSSHU�XQ�YpULWDEOH�DFFRPSDJQHPHQW�VRFLDO�GHV�IDPLOOHV�TXL�VH�SUpFDULVHQW�GH�SOXV�
HQ�SOXV� 

� /HXU� SURSRVHU� GHV� VHUYLFHV� TXL� SXLVVHQW� OHXU� IDFLOLWHU� OHV� GpPDUFKHV� ORUVTX¶HOOHV�
UHQFRQWUHQW�GHV�GLIILFXOWpV�HW�IDYRULVHU�OHXU�UHWRXU�j�O¶HPSORL 

� 3RUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�EHVRLQV�VSpFLILTXHV�GHV�IDPLOOHV�PRQRSDUHQWDOHV�
QRWDPPHQW�HQ�PDWLqUH�G¶DFFXHLO�G¶XUJHQFH�HW�DX[�YLFWLPHV�GH�YLROHQFHV�LQWUD�IDPLOLDOHV 

� 'pWHFWHU�HW�SURSRVHU�GHV�VROXWLRQV�SRXU�VRFLDOLVHU�OHV�HQIDQWV�DX�VHLQ�GHV�VWUXFWXUHV�
GqV�OH�SOXV�MHXQH�kJH 

� 2UJDQLVHU� GHV� FRQVHLOV� G¶pWDEOLVVHPHQW� UpJXOLHUV� GDQV� WRXV� OHV� TXDUWLHUV� SRXU�
SRXUVXLYUH�O¶LQFOXVLRQ�GH�WRXWHV�OHV�IDPLOOHV 

� &RQWLQXHU�OH�GpYHORSSHPHQW�GH�O¶pTXLSH�G¶DFFXHLO�LQFOXVLI 
 

�����/HV�/$(3 
 

� 3RXUVXLYUH� OH� GpYHORSSHPHQW� HQ� IDYHXU� GH� OD� SDUHQWDOLWp� VXU� OH� WHUULWRLUH� HW�
SDUWLFXOLqUHPHQW�GDQV�OHV�VHFWHXUV�LGHQWLILpV�439��4XDUWLHUV�3ROLWLTXHV�GH�OD�9LOOH� 

� 'pYHORSSHU� OHV� OLHQV�DYHF�OHV�SDUWHQDLUHV�GX�VHFWHXU�DILQ�TXH�OHV�OLHX[�VRLHQW�PLHX[�
LGHQWLILpV�HW�IUpTXHQWpV 

� 3RXUVXLYUH� OD� SURSRVLWLRQ� G¶DFFXHLO� H[SpULPHQWDO� VXSSOpPHQWDLUH� HQ� VHPDLQH� HW� OH�
VDPHGL� TXL� GRQQH� GH� ERQV� UpVXOWDWV� HQ�PDWLqUH� G¶REMHFWLI� GH�PL[LWp� HW� UpSRQG� DX[�
QRXYHDX[�EHVRLQV�GHV�IDPLOOHV�HQ�pYROXWLRQ��FRXSOHV�SDUHQWDX[���SqUHV�VHXOV��SDUHQWV�
TXL�WUDYDLOOHQW�OD�VHPDLQH��IDPLOOH�PRQRSDUHQWDOH�HW�LVROpH«�� 
 

�����/D�7UqV�3HWLWH�6HFWLRQ�3DVVHUHOOH 
 

� )DYRULVHU�OHV�pFKDQJHV�HQWUH�OHV�SDUHQWV�HQ�RUJDQLVDQW�GHV�VRUWLHV�VDQV�OHV�HQIDQWV 
� 5pSRQGUH� DX[� GHPDQGHV� GHV� IDPLOOHV� HQ�PDWLqUH� G¶DOLPHQWDWLRQ� HQ� RUJDQLVDQW� GHV�

DWHOLHUV�FXLVLQH�DX�&HQWUH�VRFLDO 
� 3UpSDUHU�OHV�SDUHQWV�HW�HQIDQWV�HQ�DPRQW�GH�OD�UHQWUpH�GHV�FODVVHV�DX�WUDYHUV�G¶DWHOLHUV�

SDUHQWV�HQIDQWV 
� (QFRXUDJHU�OD�VRFLDOLVDWLRQ�GHV�HQIDQWV�GqV�OH�SOXV�MHXQH�kJH 
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�����/H�5HODLV�3HWLWH�(QIDQFH 
 

� (Q�UDLVRQ�GH�OD�IUpTXHQWDWLRQ�FURLVVDQWH�GX�53(��SRXUVXLYUH�OHV�SDUWHQDULDWV��DWHOLHUV�
HW� pYqQHPHQWV� SURSRVpV� HQ� V¶DGDSWDQW� DX[� VLWXDWLRQV� HW� GLVSRQLELOLWp� GHV� SXEOLFV�
DFFXHLOOLV��DYHF�XQH�PRQWpH�HQ�SXLVVDQFH�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�SODFH�GX�VHUYLFH�
SXEOLF�GH�OD�SHWLWH�HQIDQFH� 
 

�����/H�3URJUDPPH�GH�5pXVVLWH�eGXFDWLYH 
 

� 'pYHORSSHU�OH�SDUWHQDULDW�VXU�OHV�FKDPSV�GH�O¶DFFRPSDJQHPHQW�SpGDJRJLTXH��OD�SULVH�
HQ�FKDUJH�SV\FKRORJLTXH�GHV�HQIDQWV�HW�DGROHVFHQWV��OD�VDQWp�PHQWDOH� 

� 'LYHUVLILHU�OHV�SURILOV�DFFRPSDJQpV�GDQV�OH�GLVSRVLWLI� 
� 3DUWLFLSHU�j�OD�SUpYHQWLRQ�GX�GpFURFKDJH�VFRODLUH� 
� $XJPHQWHU�OD�YLVLELOLWp�GHV�DFWLRQV�SRUWpHV�SDU�OH�35(�DXSUqV�GHV�VHUYLFHV�H[WpULHXUV 

 

�� /XWWH�FRQWUH�OD�JUDQGH�SUpFDULWp��ORJHPHQW�HW�DFFqV�DX[�GURLWV 

�����$FFRPSDJQHPHQW� VRFLDO� GHV� SHUVRQQHV�kJpHV��$FFXHLO� LQFRQGLWLRQQHO� HW� DFFqV�
DX[�GURLWV 
 

� 3RXUVXLYUH�OHV�DFWLRQV�GpMj�HQJDJpHV�SDU�OH�&&$6 
 
�����$FFRPSDJQHPHQW�VRFLDO�GHV�SXEOLFV�IUDJLOHV��$FFXHLO�LQFRQGLWLRQQHO�HW�DFFqV�DX[�
GURLWV 
 

� 3RXUVXLYUH�OHV�DFWLRQV�GpMj�HQJDJpHV�SDU�OH�&&$6 
 
�����'LVSRVLWLI�$FFRPSDJQHPHQW�JOREDO�GHV�GHPDQGHXUV�G¶HPSORL 
 

� 2SWLPLVHU� O¶LGHQWLILFDWLRQ� GHV� IUHLQV� DX� UHWRXU� j� O¶HPSORL� �SUREOpPDWLTXHV� GH� VDQWp��
PRELOLWp�� JDUGH� G¶HQIDQWV�� ORJHPHQW�� EXGJHW�� DGPLQLVWUDWLI� HWF«�� DILQ� GH�PLHX[� IDLUH�
SUHQGUH� FRQVFLHQFH� j� OD� SHUVRQQH� DFFRPSDJQpH� GHV� REVWDFOHV� j� VRQ� LQVHUWLRQ�
SURIHVVLRQQHOOH� 

� 7URXYHU�XQH�PHLOOHXUH�DUWLFXODWLRQ�DYHF� OH�'pSDUWHPHQW�GH�9DXFOXVH��FKHI�GH� ILOH�HW�
ILQDQFHXU�GX�GLVSRVLWLI�DILQ�GH�SRXYRLU�DWWHLQGUH� OHV�REMHFWLIV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�
G¶DFFRPSDJQHPHQW�VRFLDO�GDQV�OH�FDGUH�G¶XQH�PHLOOHXUH�GpILQLWLRQ�GH�OD�FRQYHQWLRQ� 

� 7URXYHU�HQ� OLHQ�DYHF� OHV�SDUWHQDLUHV�XQ�PHLOOHXU�pTXLOLEUH�HQWUH�DFFRPSDJQHPHQW�j�
O¶HPSORL�HW�DFFRPSDJQHPHQW�VRFLDO� 
 
�����eOHFWLRQ�GH�GRPLFLOH�GHV�SHUVRQQHV�VDQV�UpVLGHQFH�VWDEOH 
 

� 2SWLPLVHU� OD� JHVWLRQ� GHV� pTXLSHV� HW� OHXUV� FRPSpWHQFHV� IDFH� j� O¶DFFURLVVHPHQW� GHV�
GHPDQGHV�GH�GRPLFLOLDWLRQ�FRQMXJXpHV�DX[�EHVRLQV�G¶DFFqV�HW�GH�PDLQWLHQ�GHV�GURLWV 

� 'pYHORSSHU� OHV� SHUPDQHQFHV� KRUV� OHV� PXUV� HW� O¶DOOHU� YHUV� �SHUPDQHQFH� DYHF� OHV�
SDUWHQDLUHV��SDUWLFLSDWLRQ�DX[�PDUDXGHV� 

� $PpOLRUHU�OD�FRQQDLVVDQFH�GHV�SXEOLFV�VSpFLILTXHV�QRWDPPHQW�OHV�JHQV�GX�YR\DJH 
� 'pYHORSSHU�O¶DFFqV�DX�ORJHPHQW�GHV�SHUVRQQHV�GRPLFLOLpHV�YLD�OH�GLVSRVLWLI�/RJHPHQW�

G¶$ERUG� 
 
�����&RPPLVVLRQ�7HUULWRULDOH�GH�3UpYHQWLRQ�GHV�([SXOVLRQV�HW�PLVVLRQ�SUpYHQWLRQ�GHV�
H[SXOVLRQV 
 

� &RQVROLGHU�HW�GpYHORSSHU�OHV�SDUWHQDULDWV�GDQV�OH�FDGUH�GH�/RJHPHQW�G¶DERUG�DXWRXU�GH�
O¶KpEHUJHPHQW�HW�GX�ORJHPHQW 
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W 

 

� 3RXUVXLYUH�OH�WUDYDLO�HQJDJp�DX�VHLQ�GH�OD�&73(�HQ�KDUPRQLVDQW�OHV�SURFpGXUHV�HW�OHV�
SUDWLTXHV�HQ�OLHQ�pWURLW�DYHF�OD�''(76�HW�OH�&RQVHLO�GpSDUWHPHQWDO 

� ,QWHUYHQLU�OH�SOXV�HQ�DPRQW�SRVVLEOH�GqV�OH�VWDGH�GX�FRPPDQGHPHQW�GH�SD\HU 
 
�����$FWLRQ� GH� OXWWH� FRQWUH� OH� QRQ�UHFRXUV� DX� GURLW� GDQV� OH� FDGUH� GX� 3ODQ� /RFDO� GH�
6ROLGDULWp 
 

� /XWWHU�FRQWUH� OH�QRQ�UHFRXUV�DX�GURLW� GHV�SXEOLFV� OHV�SOXV� IUDJLOHV� �QRWDPPHQW� MHXQHV��
IDPLOOHV�PRQRSDUHQWDOHV« 

� )RUPHU�HW�GRWHU�OHV�EpQpYROHV�GH�O¶DLGH�DOLPHQWDLUH�SRXU�PLHX[�DFFRPSDJQHU�OHV�SXEOLFV�
GH�O¶DLGH�DOLPHQWDLUH� 

� $QLPHU� XQ� UpVHDX� GH� SDUWHQDLUHV �� DVVRFLDWLRQV� FDULWDWLYHV� PDLV� DXVVL� SDUWHQDLUHV�
LQWHUYHQDQWV�VXU�O¶DFFqV�DX[�GURLWV ��'pSDUWHPHQW��&$)��06$��6pFXULWp�VRFLDOH«� 

 
�����*HVWLRQ�GHV�DLGHV�ILQDQFLqUHV�±�HQ�OLHQ�DYHF�O¶HQVHPEOH�GHV�PLVVLRQV�,QFOXVLRQ�
6RFLDOH 
 

� 3RXUVXLYUH�OHV�DFWLRQV�GpMj�HQJDJpHV�SDU�OH�&&$6 
 
�����3DUWHQDULDW�DYHF�OH�&RQVHLO�/RFDO�GH�6DQWp�0HQWDOH 
 

� /XWWHU�FRQWUH�OHV�VWLJPDWLVDWLRQV��LQIRUPHU�HW�VHQVLELOLVHU�DXWRXU�GH�OD�VDQWp�PHQWDOH 
� 3URSRVHU�XQH�DQLPDWLRQ�WHUULWRULDOH�VXU�OH�WKqPH�GH�OD�VDQWp�PHQWDOH 
� 0HWWUH�HQ�SODFH�GHV�JURXSHV�GH�WUDYDLO�HQ�V¶DSSX\DQW�VXU�OD�SDUWLFLSDWLRQ�GH�WRXV 
� 2UJDQLVHU�GHV�DFWLRQV�HW�GHV�pYqQHPHQWV�G¶LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ� 

�� 6RFLpWp�GX�ELHQ�YLHLOOLU 

�����$FWLRQV�HQ�IDYHXU�GX�OLHQ�VRFLDO�HW�DFWLYLWpV�GH�SUpYHQWLRQ 
 

� 0HWWUH�HQ�SODFH�XQ�&RPLWp�GHV�8VDJHUV�HW�IDYRULVHU�OD�SDUWLFLSDWLRQ�GHV�6pQLRUV�GDQV�
OD�SURJUDPPDWLRQ�GHV�DFWLYLWpV� 

� 'pYHORSSHU�GHV�DQLPDWLRQV�HQ�FRKpUHQFH�DYHF�FHOOHV�SURSRVpHV�SDU�OD�9LOOH��SDU�O¶$&)��
HVSDFH�3OXULHO 

� 'pYHORSSHU�XQH�FRPPXQLFDWLRQ�JOREDOH�6pQLRUV�GDQV� OH�FDGUH�QRWDPPHQW�GX�/DEHO�
9LOOH�$PLH�GHV�$LQpV 

 
�����$FWLRQV�HQ�IDYHXU�GX�PDLQWLHQ�j�GRPLFLOH�YHUV�XQH�GLUHFWLRQ�$XWRQRPLH 
 

� 6H�PHWWUH�HQ�FRQIRUPLWp�DYHF�OH�FDKLHU�GHV�FKDUJHV�LQLWLp�GDQV�OH�FDGUH�GH�OD�UpIRUPH�
GHV�VHUYLFHV�j�GRPLFLOH� 

� &RPSOpWHU�HW�GpYHORSSHU�O¶DFFRPSDJQHPHQW�HW�O¶RIIUH�GH�VHUYLFHV�SURSRVpV�j�GRPLFLOH� 
 

�� $QLPDWLRQ�WHUULWRULDOH�GH�SUR[LPLWp 

/H�SURMHW�VRFLDO�GX�&HQWUH�6RFLDO�HW�&XOWXUHO�(VSDFH�3OXULHO�GpWHUPLQp�SRXU�OD�SpULRGH������
�����DYHF�OHV�SDUWHQDLUHV�FRPSRUWH�TXDWUH�D[HV�GH�GpYHORSSHPHQW��&KDTXH�D[H�UHSRVH�VXU�
XQ�GLDJQRVWLF�HW�HVW�GpFOLQp�HQ�REMHFWLIV�RSpUDWLRQQHOV��8Q�PRGH�RSpUDWRLUH�HVW�GpILQL�SRXU�
DWWHLQGUH�FHV�GHUQLHUV� 
 

��� ��3RVLWLRQQHU�OH�FHQWUH�VRFLDO�FRPPH�FKHI�GH�ILOH�j�O¶pFKHOOH�GX�WHUULWRLUH�GH�YLH 
 
/HV�REMHFWLIV�RSpUDWLRQQHOV�LGHQWLILpV�SRXU�FHW�D[H�VRQW�OHV�VXLYDQWV � 
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X 

 

x 3URPRXYRLU�OH�SDUWHQDULDW�DX�VHUYLFH�GX�SURMHW�VRFLDO 
x 'pYHORSSHU�OD�FRRUGLQDWLRQ�GHV�DFWHXUV�HW�OHV�PXWXDOLVDWLRQV 
x '\QDPLVHU�OH�SDUWHQDULDW�DX�VHUYLFH�GX�SXEOLF 
x $FFRPSDJQHU� OHV� DVVRFLDWLRQV� GDQV� OH� GpYHORSSHPHQW� GH� OHXU�

IRQFWLRQQHPHQW� 
 

��� ��'pYHORSSHU�OH�OLHQ�VRFLDO�j�WUDYHUV�O¶DQLPDWLRQ�VRFLR�FXOWXUHOOH�HW�VRFLR�pGXFDWLYH 
 

x 'pYHORSSHU� O¶DFFqV� DX[� SUDWLTXHV� DUWLVWLTXHV� HW� FXOWXUHOOHV �� OH� FRPSOH[H�
VRFLR�FXOWXUHO��XQ�pTXLSHPHQW�DX�VHUYLFH�GHV�KDELWDQWV 

x FUpDWLIV��FXOWXUHOV��VSRUWLIV��DUWLVWLTXHV«� 
x &RQWULEXHU� DX� GpYHORSSHPHQW� SHUVRQQHO� HW� j� O¶pSDQRXLVVHPHQW� GHV�

KDELWDQWV�GDQV�OHXU�YLH�SHUVRQQHOOH�HW�IDPLOLDOH 
x 'pYHORSSHU�GHV�DFWLRQV�FROOHFWLYHV�DX�VHUYLFH�GX�OLHQ�VRFLDO 
x &RPPXQLTXHU� SRXU� FUpHU� GX� OLHQ� VRFLDO �� /D�PRGHUQLVDWLRQ� GHV� RXWLOV� GH�

FRPPXQLFDWLRQ�GX�&HQWUH�6RFLDO�VHUD�DX�F°XU�GHV�SUpRFFXSDWLRQV�DYHF�OD�
PLVH� HQ� SODFH� G¶XQH� VWUDWpJLH� GH� FRPPXQLFDWLRQ� �PDLOLQJ�� SODTXHWWH�
DQQXHOOH��QHZVOHWWHUV��DIILFKHV�WUDFWV��SDQQHDX[�G¶DIILFKDJH��SKRQLQJ��FDIp�
DFFXHLO�� UHQGH]�YRXV� GHV� KDELWDQWV�� VLWH� LQWHUQHW� 9LOOH� HW� &&$6�� UpVHDX[�
VRFLDX[�HWF«��DILQ�GH�GLIIXVHU�O¶LQIRUPDWLRQ�DX�SOXV�JUDQG�QRPEUH� 
 

��� ��$FFRPSDJQHU�HW�YDORULVHU�OHV�SDUHQWV�GDQV�OHXU�U{OH�pGXFDWLI 
 

x 5RPSUH�O¶LVROHPHQW�GHV�SDUHQWV 
x &UpHU��GpYHORSSHU�HW�UHQIRUFHU�OHV�OLHQV�SDUHQWV�HQIDQWV 
x /¶HQIDQFH�HW�OD�MHXQHVVH��XQH�SULRULWp�GDQV�OHV�DFWLRQV�SRUWpHV�SDU�OH�&HQWUH�

6RFLDO 
��� ��'pYHORSSHU�OD�SDUWLFLSDWLRQ�GHV�KDELWDQWV 
 

x 3RXUVXLYUH�OH�GpYHORSSHPHQW�GH�OD�SDUWLFLSDWLRQ�GHV�KDELWDQWV 
x $VVRFLHU� OHV� KDELWDQWV� j� O¶DQLPDWLRQ� GH� OD� YLH� ORFDOH �� XQ� © FRPLWp�

G¶DQLPDWLRQ ª� YLVDQW� j� DPHQHU� OHV�PHPEUHV� j� UpIOpFKLU� VXU� GH� QRXYHDX[�
SURMHWV�VHUD�SURSRVp� 

x (QFRXUDJHU�OH�SRXYRLU�G¶DJLU�GHV�KDELWDQWV 

$57,&/(� � �� '(7$,/� '(6� 5(/$7,216� ),1$1&,(5(6� (175(� /$� 9,//(� (7� /(�
&&$6 

�� 'pWHUPLQDWLRQ�GX�PRQWDQW�GH�OD�VXEYHQWLRQ�PXQLFLSDOH 

$ILQ�GH�SHUPHWWUH�DX�&&$6�GH�UpDOLVHU�SOHLQHPHQW�VHV�PLVVLRQV��OD�9LOOH�G¶$YLJQRQ�DOORXH�DX�
&&$6�XQH�VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�DQQXHOOH�GRQW�OH�PRQWDQW�HVW�MXVWLILp�DX�UHJDUG�GH�OD�
VWUXFWXUH�EXGJpWDLUH�DFWXHOOH�GX�&&$6�HW�GHV�JUDQGHV�pYROXWLRQV�SUpYLVLEOHV�j�FRXUW�HW�PR\HQ�
WHUPHV�FRQYHQXHV�HQWUH�OHV�SDUWLHV� 

/H�PRQWDQW�GH�OD�VXEYHQWLRQ�PXQLFLSDOH�HVW�DMXVWp�DQQXHOOHPHQW�VXLYDQW�OH�FDOHQGULHU�VXLYDQW � 

r ���MRXUV�DYDQW�OH�YRWH�GX�EXGJHW�SULPLWLI�SDU�OD�9LOOH ��pFKDQJHV�HQWUH�OD�9LOOH�
G¶$YLJQRQ�HW�OH�&&$6�DXWRXU�GHV�RULHQWDWLRQV�GpILQLHV�SRXU�O¶DQQpH�j�YHQLU�HW�
DQDO\VH� GH� OD� GHUQLqUH� SURVSHFWLYH� GX� &&$6�� &HV� pFKDQJHV� SRXUURQW�
pJDOHPHQW�LQWpJUHU�OHV�FKDQJHPHQWV�GH�SpULPqWUH�GH�PLVVLRQV�LQWHUYHQDQW�HQ�
DQQpH�1�DLQVL�TXH�OHV�PXWXDOLVDWLRQV�DFWpHV�DX��HU�MDQYLHU�GH�O¶DQQpH�1� 
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r /H�PRLV�GX�YRWH�GX�EXGJHW�SULPLWLI�GH�OD�9LOOH ��DX�YX�GHV�pFKDQJHV�FL�GHVVXV��
GpWHUPLQDWLRQ�GX�PRQWDQW�SUpYLVLRQQHO�GH�OD�VXEYHQWLRQ�j�LQVFULUH�DX�EXGJHW�
SULPLWLI�GX�&&$6�HW�j�FHOXL�GH�OD�9LOOH�G¶$YLJQRQ� 

r 8Q�PRLV�HQ�DPRQW�GX�YRWH�G¶XQH�pYHQWXHOOH�GpFLVLRQ�PRGLILFDWLYH�SDU�OD�9LOOH�
HW�OH�&&$6 ��GpWHUPLQDWLRQ�GX�PRQWDQW�GpILQLWLI�GH�OD�VXEYHQWLRQ�SRXYDQW�rWUH�
SULV�HQ�FRPSWH�GDQV�G¶pYHQWXHOOHV�GpFLVLRQV�PRGLILFDWLYHV�DX�EXGJHW�SULVHV�
SDU�OHV�GHX[�DGPLQLVWUDWLRQV� 
 

�� 0RGDOLWpV�GH�YHUVHPHQW 

/HV�UHFHWWHV�GX�&&$6�VRQW�SULQFLSDOHPHQW�LVVXHV�GH�VXEYHQWLRQV�GH�SDUWHQDLUHV�LQVWLWXWLRQQHOV�
�(WDW�� 9LOOH� G¶$YLJQRQ�� &DLVVH� G¶$OORFDWLRQV� )DPLOLDOHV�� &RQVHLO� GpSDUWHPHQWDO� GH�9DXFOXVH�
SRXU�OHV�SULQFLSDX[���&HV�IOX[�ILQDQFLHUV�VRQW�LUUpJXOLHUV��WDQGLV�TXH�OHV�GpSHQVHV�UpHOOHV�GX�
&&$6� VH� WUDGXLVHQW� SDU� GHV� IOX[� ILQDQFLHUV� EHDXFRXS� SOXV� OLQpDLUHV� HW� QH� SHXYHQW� rWUH�
GLIIpUpHV��&¶HVW�QRWDPPHQW�OH�FDV�GHV�GpSHQVHV�GH�SHUVRQQHO� 

$XVVL��j�GpIDXW�GH�GLVSRVHU�G¶XQ�IRQGV�GH�URXOHPHQW�UHSUpVHQWDQW�SOXVLHXUV�PRLV�GH�WUpVRUHULH��
OH�&&$6�GRLW�YHLOOHU�GH�PDQLqUH�VFUXSXOHXVH�DX�VXLYL�GH�VRQ�QLYHDX�GH�WUpVRUHULH� 

$ILQ�GH�VRXWHQLU�OH�&&$6�GDQV�FHW�HIIRUW��OD�9LOOH�G¶$YLJQRQ�V¶HQJDJH�j�YHUVHU� OD�VXEYHQWLRQ�
PXQLFLSDOH� SDU� WULPHVWUH� GX�PRQWDQW� YRWp�� RX� YRWp� O¶DQQpH�SUpFpGHQWH�VL� OH� EXGJHW� SULPLWLI�
PXQLFLSDO�Q¶pWDLW�SDV�YRWp�DYDQW�OH�GpEXW�GH�O¶H[HUFLFH� 

/D�9LOOH�G¶$YLJQRQ�HW�OH�&&$6�FRQYLHQQHQW�pJDOHPHQW�TXH��SRXU�SOXV�GH�VRXSOHVVH�HW�HQ�FDV�
GH�EHVRLQ��XQ�YHUVHPHQW�DQWLFLSp�GX�WULPHVWUH�SXLVVH�rWUH�VROOLFLWp�SDU� OH�&&$6�SDU� OH�ELDLV�
G¶XQ�DSSHO�GH�IRQGV��GDQV�OD�OLPLWH�GX�PRQWDQW�PD[LPXP�YRWp�SRXU�OD�VXEYHQWLRQ�PXQLFLSDOH� 

�� &RPSWH�UHQGX�GH�O¶XWLOLVDWLRQ�GH�OD�VXEYHQWLRQ�YHUVpH�SDU�OD�9LOOH�G¶$YLJQRQ 

'DQV�XQ�VRXFL�GH�WUDQVSDUHQFH��OH�&&$6�V¶HQJDJH�j�GpYHORSSHU�OHV�RXWLOV�GH�SLORWDJH��GH�VXLYL�
HW�GH�FRPPXQLFDWLRQ�ILQDQFLqUH�QpFHVVDLUHV�j�OD�ERQQH�LQIRUPDWLRQ�GHV�DGPLQLVWUDWHXUV��GHV�
pOXV�HW�GHV�VHUYLFHV�PXQLFLSDX[�TXDQW�j�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��EXGJpWDLUHV�HW�
PDWpULHOOHV�GRQW�LO�GLVSRVH��8Q�VXLYL�EXGJpWDLUH�VHUD�SUpVHQWp�WULPHVWULHOOHPHQW�ORUV�GH�FKDTXH�
&RPLWp�GH�3LORWDJH� 

$LQVL�� OH�&&$6�HW� OD�9LOOH� UpDIILUPHQW� OHXU�YRORQWp�GH�SDUWDJHU� OHV�RXWLOV�GH�VXLYL�EXGJpWDLUH�
LQIUD�DQQXHOV�HW�GpYHORSSHU�GHV�LQGLFDWHXUV�PHQVXHOV�HW�WULPHVWULHOV�� 

'H� SOXV�� OH� &&$6� V¶HQJDJH� j� SURMHWHU� FKDTXH� DQQpH� XQ� UpVXOWDW� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� DQQXHO� SUpYLVLRQQHO� SHUPHWWDQW� G¶LQIRUPHU� OD� 9LOOH� G¶$YLJQRQ� VXU� O¶pWDW� GH�
FRQVRPPDWLRQ� GHV� FUpGLWV� HW�� LQ� ILQH�� VXU� XQ� FRPSWH� DGPLQLVWUDWLI� SUpYLVLRQQHO� JOREDO�� HW�
SDUWDJHU�DYHF�OD�9LOOH�OHV�UpVXOWDWV�SUpYLVLRQQHOV�GH�VD�SURVSHFWLYH�DLQVL�TXH�OHV�K\SRWKqVHV�
UHWHQXHV� 

�� 0RGDOLWpV�GH�UHIDFWXUDWLRQ 

6DXI�H[FHSWLRQ�SUpFLVpH�GDQV�OH�FDGUH�GH�FHWWH�FRQYHQWLRQ��OHV�SUHVWDWLRQV�UpDOLVpHV�SDU�OHV�
VHUYLFHV�GH�OD�9LOOH�GpWDLOOpHV�GDQV�OHV�GLIIpUHQWHV�DQQH[HV�j�OD�SUpVHQWH�FRQYHQWLRQ�IRQW�O¶REMHW�
G¶XQH� IDFWXUDWLRQ� GRQW� OD� SpULRGLFLWp� HVW� GpILQLH� DX� FDV� SDU� FDV� RX� DX� VHLQ� GH� FRQYHQWLRQV�
VSpFLILTXHV��QRWDPPHQW�SRXU�OHV�EkWLPHQWV�PLV�j�GLVSRVLWLRQ���/D�9LOOH�G¶$YLJQRQ�pPHWWUD�OH�
WLWUH�GH�UHFHWWH�FRUUHVSRQGDQW� 
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$57,&/(�� ��02'$/,7(6�'(�68,9,�(7�'(�5(9,6,21�'(�/$�&219(17,21 

�� �0RGDOLWpV�GH�VXLYL 

/HV�SDUWLHV�V¶HQJDJHQW�j�VH�UpXQLU�FKDTXH�WULPHVWUH�GDQV�OH�FDGUH�GX�&RPLWp�GH�3LORWDJH�FLWp�
j�O¶DUWLFOHV���HW���GH�OD�SUpVHQWH�FRQYHQWLRQ�SRXU � 

r eYDOXHU� OD� PLVH� HQ� °XYUH� GH� OD� FRQYHQWLRQ�� DVVXUHU� OD� TXDOLWp� GHV� FRQFRXUV� HW�
O¶DSSOLFDWLRQ�ILQDQFLqUH � 

r eWDEOLU�FRQMRLQWHPHQW�OH�ELODQ�GHV�DFWLRQV�PHQpHV�HW�GX�IRQFWLRQQHPHQW�GX�&&$6 � 
r ,GHQWLILHU� OHV�EHVRLQV�SRXU� O¶H[HUFLFH�VXLYDQW�HW�HQYLVDJHU� OHV�pYROXWLRQV�RX�UpYLVLRQV�

SRVVLEOHV� 

�� 0RGDOLWpV�G¶H[pFXWLRQ 

(Q�FDV�G¶pYROXWLRQ�VLJQLILFDWLYH�GHV�PLVVLRQV�HW�GHV�FRQGLWLRQV�ILQDQFLqUHV�GH�O¶H[pFXWLRQ�GH�OD�
FRQYHQWLRQ�RX�G¶pYROXWLRQ�OpJLVODWLYH�RX�UpJOHPHQWDLUH�PDMHXUH��OHV�SDUWLHV�FRQYLHQQHQW�GH�VH�
UHQFRQWUHU�j�OD�GHPDQGH�GH�O¶XQH�RX�GH�O¶DXWUH�GDQV�OH�FDGUH�GX�&RPLWp�GH�3LORWDJH� 

/D� FRQYHQWLRQ� SRXUUD� rWUH� SUpFLVpH�� FRPSOpWpH� RX�PRGLILpH�� SDU� YRLH� G¶DYHQDQW� VRXPLV� j�
O¶DSSUREDWLRQ�GHV�GHX[�DVVHPEOpHV�GpOLEpUDQWHV� 

/HV�DQQH[HV�j�OD�SUpVHQWH�FRQYHQWLRQ��SUpVHQWDQW�OHV�DFWLRQV�SRUWpHV�SDU�OH�&&$6�DLQVL�TXH�
OHV� ORFDX[� PLV� j� GLVSRVLWLRQ� SDU� OD� 9LOOH� VRQW� GRQQpV� j� WLWUH� LQGLFDWLI�� /HXU� pYROXWLRQ� QH�
QpFHVVLWHUD�SDV�OD�SDVVDWLRQ�G¶XQ�DYHQDQW�VDXI�HQ�FDV�GH�PRGLILFDWLRQ�PDMHXUH�LPSDFWDQW�OHXU�
SpULPqWUH� 

 

$57,&/(�� ��&21',7,216�'¶(;(&87,21�'(�/$�&219(17,21 

�� 'XUpH�HW�UHFRQGXFWLRQ 

/D� SUpVHQWH� FRQYHQWLRQ� HVW� FRQFOXH� j� FRPSWHU� GX� ����������� SRXU� XQH� GXUpH� GH� �� DQV�
UHQRXYHODEOH�XQH�IRLV�SRXU�XQH�GXUpH�VLPLODLUH��SDU�WDFLWH�UHFRQGXFWLRQ� 

�� 5pVLOLDWLRQ 

(Q�FDV�GH�IRUFH�PDMHXUH��RX�SRXU�WRXW�PRWLI�WHQDQW�DX�ERQ�IRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF�
RX�j�O¶RUGUH�SXEOLF��OD�SUpVHQWH�FRQYHQWLRQ�SHXW�rWUH�UpVLOLpH�GH�SOHLQ�GURLW�SDU�O¶XQH�RX�O¶DXWUH�
GHV�GHX[�SDUWLHV�DSUqV� O¶HQYRL�G¶XQH� OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ���PRLV�
DYDQW�OD�GDWH�G¶HIIHW�GH�VD�GpFLVLRQ�� 

(Q�FDV�GH�UpVLOLDWLRQ�SRXU�XQ�GHV�PRWLIV�FL�GHVVXV�H[SRVpV�� OD�UpVLOLDWLRQ�QH�GRQQHUD� OLHX�j�
DXFXQH�LQGHPQLWp� 

(Q� FDV� GH�PRGLILFDWLRQ� UpJOHPHQWDLUH�PDMHXUH�� OD� SUpVHQWH� FRQYHQWLRQ� SRXUUD� rWUH�� OH� FDV�
pFKpDQW��UpVLOLpH�GH�SOHLQ�GURLW� 

(Q�FDV�GH�QRQ�UHVSHFW�SDU�O¶XQH�RX�SDU�O¶DXWUH�GHV�SDUWLHV�GHV�HQJDJHPHQWV�UHVSHFWLIV�GH�OD�
SUpVHQWH�FRQYHQWLRQ��FHOOH�FL�SRXUUD�rWUH�UpVLOLpH�GH�SOHLQ�GURLW�SDU�O¶XQH�RX�O¶DXWUH�GHV�SDUWLHV�
j�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH���PRLV�VXLYDQW�O¶HQYRL�G¶XQH�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�YDODQW�PLVH�HQ�GHPHXUH� 
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)DLW�HQ�GHX[�H[HPSODLUHV�RULJLQDX[��j�$YLJQRQ��OH� 

3RXU�OD�9LOOH�G
$YLJQRQ     3RXU�OH�&&$6�G¶$YLJQRQ� 
0DGDPH�OH�0DLUH�GH�OD�9LOOH�G¶$YLJQRQ�   0DGDPH�OD�9LFH�3UpVLGHQWH�GX�&&$6� 
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$11(;(�� ��$;(�3(7,7(�(1)$1&(��6287,(1�$8;�
)$0,//(6�(7�3$5(17$/,7( 

'HSXLV�OD�ILQ�GHV�DQQpHV�������OD�9LOOH�G¶$YLJQRQ�D�FRQILp�OD�JHVWLRQ�GH�VD�SROLWLTXH�HQ�PDWLqUH�
GH�SHWLWH�HQIDQFH�DX�&&$6�G¶$YLJQRQ��&HWWH�SROLWLTXH��D[pH�VXU�OD�IDYRULVDWLRQ�G¶XQH�DSSURFKH�
JOREDOH�GH�OD�IDPLOOH�DLQVL�TXH�OD�SURPRWLRQ�GH�OD�WUDQVYHUVDOLWp�HW�OH�SDUWHQDULDW�GHV�GLIIpUHQWV�
DFWHXUV� VXU� OH� WHUULWRLUH�� FRQVWLWXH� O¶XQH� GHV� DFWLRQV� PDMHXUHV� SRUWpHV� SDU� OH� &&$6�� OH�
FRQGXLVDQW�j�VWUXFWXUHU�XQH�GLUHFWLRQ�GH�SUqV�GH�����DJHQWV�DXWRXU�GHV�PLVVLRQV�VXLYDQWHV � 

� *HVWLRQ�GH����PXOWL�DFFXHLOV�SHWLWH�HQIDQFH�UpSDUWLV�VXU�OH�WHUULWRLUH 
� *HVWLRQ�G¶XQ�PXOWL�DFFXHLO�IDPLOLDO��FUqFKH�IDPLOLDOH� 
� *HVWLRQ�GH���OLHX[�G¶DFFXHLO�3DUHQWV�(QIDQWV��/$(3� 
� *HVWLRQ�G¶XQ�UHODLV�SDUHQWV�HQIDQWV��53(� 
� *HVWLRQ� GX� GLVSRVLWLI� 3DVVHUHOOH� ��� eGXFDWULFHV� GH� -HXQHV� (QIDQWV� GDQV� �� pFROHV�

PDWHUQHOOHV�HQ�FODVVH�7UqV�3HWLWH�6HFWLRQ� 
� 0LVH�HQ�°XYUH�GX�GLVSRVLWLI�GX�3{OH�GH�5pXVVLWH�eGXFDWLYH 

$YHF�O¶HQWUpH�HQ�YLJXHXU�GX�6HUYLFH�3XEOLF�GH�OD�3HWLWH�(QIDQFH�DX��HU�MDQYLHU������HW�GH�OD�ORL�
GX����GpFHPEUH������SRXU� OH�SOHLQ�HPSORL�� OD�9LOOH�G¶$YLJQRQ�HVW�GpVLJQpH�FRPPH�DXWRULWp�
RUJDQLVDWULFH�GH�O¶DFFXHLO�GX�MHXQH�HQIDQW�HQ�FKDUJH�GH�TXDWUH�FRPSpWHQFHV � 

� /H� UHFHQVHPHQW� GHV� EHVRLQV� GHV� HQIDQWV� kJpV� GH� PRLQV� GH� WURLV� DQV� HW� GH� OHXUV�
IDPLOOHV�HQ�PDWLqUH�GH�VHUYLFHV�DX[�IDPLOOHV�DLQVL�TXH�OHV�PRGHV�G¶DFFXHLO�GLVSRQLEOHV�
VXU�OHXU�WHUULWRLUH 

� /¶LQIRUPDWLRQ�HW�O¶DFFRPSDJQHPHQW�GHV�IDPLOOHV�D\DQW�XQ�RX�SOXVLHXUV�HQIDQWV�kJpHV�
GH�PRLQV�GH�WURLV�DQV�DLQVL�TXH�OHV�IXWXUV�SDUHQWV 

� /D�SODQLILFDWLRQ�� DX� YX� GX� UHFHQVHPHQW� GHV� EHVRLQV�� OH� GpYHORSSHPHQW�GHV�PRGHV�
G¶DFFXHLO 

� /H�VRXWLHQ�j�OD�TXDOLWp�GHV�PRGHV�G¶DFFXHLO 
'DQV�OH�FDGUH�GH�FHWWH�UpIRUPH��OH�&&$6�G¶$YLJQRQ�V¶HVW�YX�UHQRXYHOp�OD�PLVVLRQ�FRQILpH�SDU�
OD�9LOOH�G¶$YLJQRQ�G¶DVVXUHU�FHV�FRPSpWHQFHV� 

/HV� REMHFWLIV� VXU� OHVTXHOV� OHV� DFWLRQV� GX� &&$6� VH� VRQW� GpYHORSSpV� DX� ILO� GHV� DQQpHV� HW�
UHFRXYUHQW�GpVRUPDLV�OHV�FKDPSV�VXLYDQWV � 

� 5pSRQGUH�DX[�EHVRLQV�G¶DFFXHLO�GHV�IDPLOOHV�HQ�SURSRVDQW�GLIIpUHQWV�pWDEOLVVHPHQWV�
G¶DFFXHLO� FROOHFWLIV� RX� IDPLOLDX[� SRXU� OHV� HQIDQWV� GH� PRLQV� GH� �� DQV� �53(� HW�
eWDEOLVVHPHQWV�G¶$FFXHLO�GX�-HXQH�(QIDQW� 

� )DFLOLWHU� OHV� GpPDUFKHV� SRXU� OH� UHFUXWHPHQW�� O¶HPSORL� HW� OD� SURIHVVLRQQDOLVDWLRQ� GHV�
DVVLVWDQWHV�PDWHUQHOOHV�LQGpSHQGDQWHV��53(� 

� $FFRPSDJQHU�HW�VRXWHQLU�OH�U{OH�GH�SDUHQWV�DX�VHLQ�GHV�GLYHUVHV�VWUXFWXUHV�SUpFLWpHV�
HQ� SUHQDQW� HQ� FRPSWH� OHV� pYROXWLRQV� VRFLpWDOHV� GH� OD� IDPLOOH� HW� OD� SUpFDULVDWLRQ�
JUDQGLVVDQWH�GHV�SXEOLFV 

� $FFXHLOOLU� OHV� IDPLOOHV� HW� OHV� HQIDQWV� GDQV� OHV� PHLOOHXUHV� FRQGLWLRQV� PDWpULHOOHV� HW�
DIIHFWLYHV� HQ� DVVXUDQW� OHXU� VpFXULWp�� OHXU� pSDQRXLVVHPHQW� HW� OHXU� GpYHORSSHPHQW�
KDUPRQLHX[� 
 

�� *HVWLRQ�� IRQFWLRQQHPHQW� HW� DFWLRQV� GpYHORSSpHV� DX� VHLQ� GHV� eWDEOLVVHPHQWV�
G¶$FFXHLO�GX�-HXQH�(QIDQW��($-(� 

 
&KDTXH�($-(� HVW� SODFp� VRXV� OD� UHVSRQVDELOLWp� G¶XQH� GLUHFWULFH�� LQILUPLqUH�� SXpULFXOWULFH� RX�
pGXFDWULFH�GH� MHXQHV�HQIDQWV��VHFRQGpH�SDU�XQH�DGMRLQWH��pGXFDWULFH�GH� MHXQHV�HQIDQWV�RX�
LQILUPLqUH��HQ�IRQFWLRQ�GX�QRPEUH�GH�SODFHV�GH�O¶pWDEOLVVHPHQW� 
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8QH�FRPPLVVLRQ�G¶DWWULEXWLRQ�GHV�SODFHV�VH�UpXQLW�XQH�IRLV�SDU�DQ�PDLV�DX�ILO�GH�O¶DQQpH��OHV�
DGPLVVLRQV�VRQW�SURQRQFpHV�GqV�TX¶XQH�SODFH�VH� OLEqUH��3RXU�FKDTXH�SODFH�GH� O¶DJUpPHQW��
SOXVLHXUV�HQIDQWV�SHXYHQW�VH�UHOD\HU�VXU� OD�VHPDLQH��DLQVL�GH�QRPEUHXVHV�IDPLOOHV�SHXYHQW�
REWHQLU�XQH�UpSRQVH�j�OHXU�EHVRLQ�G¶DFFXHLO� 

/HV� VWUXFWXUHV� IRQFWLRQQHQW� VXU� OD� EDVH� G¶XQ� SURMHW� G¶pWDEOLVVHPHQW� HW� G¶XQ� UqJOHPHQW� GH�
IRQFWLRQQHPHQW� 

/HV�DPSOLWXGHV�KRUDLUHV�G¶RXYHUWXUH�GH�FKDTXH�pWDEOLVVHPHQW�VRQW�FRQGLWLRQQpHV�SDU�OH�IDLW�GH�
GLYHUVLILHU� OHV� SRVVLELOLWpV� GH� UpSRQVH� DX[� EHVRLQV� GHV� SDUHQWV� HW� G¶RSWLPLVDWLRQ� GH� OD�
IUpTXHQWDWLRQ�GHV�pWDEOLVVHPHQWV��WRXW�HQ�JDUDQWLVVDQW�OH�UHVSHFW�GHV�WDX[�G¶HQFDGUHPHQW� 

/H� &&$6� G¶$YLJQRQ� SURSRVH� DX[� HQIDQWV� DFFXHLOOLV� DLQVL� TX¶j� OHXU� IDPLOOH� GHV� DFWLYLWpV�
SpGDJRJLTXHV� HQ� OLHQ� DYHF� GHV� DUWLVWHV� HW� SUDWLFLHQV� ORFDX[� DLQVL� TXH�GHV� DFWLRQV� GDQV� OH�
GRPDLQH�GH�OD�SDUHQWDOLWp�DXWRXU�GH�UHQFRQWUHV�WKpPDWLTXHV��/HV�UHQFRQWUHV�© SDVVHUHOOHV ª�
HQWUH�OHV�FUqFKHV�HW�OHV�SHWLWHV�VHFWLRQV�GHV�pFROHV�PDWHUQHOOHV�VRQW�pJDOHPHQW�GpYHORSSpHV�
GDQV�WRXV�OHV�TXDUWLHUV��/HV�IDPLOOHV�VRQW�pJDOHPHQW�LQFLWpHV�j�V¶LQYHVWLU�DX�VHLQ�GH�FRQVHLOV�
GH�FUqFKHV� 

/H�&&$6�G¶$YLJQRQ�GLYHUVLILH�VHV�DFWLRQV�DYHF�O¶H[WHQVLRQ�GH�SDUWHQDULDWV�DYHF�GHV�DFWHXUV�
WHOV�TXH�OD�&$)��OH�&,'))��OD�PLVVLRQ�ORFDOH��OH�&$063��O¶$+$53��OH�'pSDUWHPHQW��O¶$9,3��OD�
06$��SURMHW�© (VVDLPDJH��GDQV�XQ�VRXFL�GH�SURSRVHU�GHV�VROXWLRQV�DX[�HQIDQWV�GH�IDPLOOHV�
WUqV�IUDJLOLVpHV�RX�GRQW�OHV�SDUHQWV�VRQW�HQ�FRXUV�G¶LQVHUWLRQ� 

/H�&&$6�G¶$YLJQRQ�D�PLV�HQ�SODFH�HW�FRQWLQXH�GH�GpYHORSSHU�XQH�pTXLSH�G¶DFFXHLO� LQFOXVLI�
FRPSRVpH� GH� 5pIpUHQWV� 6DQWp� HW� $FFXHLO� ,QFOXVLI� �56$,�� DILQ� G¶DFFRPSDJQHU� OH� QRPEUH�
FURLVVDQW�G¶HQIDQWV�QpFHVVLWDQW�XQ�VXLYL�SDUWLFXOLHU� 

2%-(&7,)6 � 

� (Q�VXV�GHV�PLVVLRQV�FODVVLTXHV�OLpHV�j�O¶DFFXHLO�GHV�HQIDQWV�DX�VHLQ�GHV�($-(��
GpYHORSSHU�XQ�YpULWDEOH�DFFRPSDJQHPHQW�VRFLDO�GHV�IDPLOOHV�TXL�VH�SUpFDULVHQW�
GH�SOXV�HQ�SOXV� 

� /HXU�SURSRVHU�GHV�VHUYLFHV�TXL�SXLVVHQW�OHXU�IDFLOLWHU�OHV�GpPDUFKHV�ORUVTX¶HOOHV�
UHQFRQWUHQW�GHV�GLIILFXOWpV�HW�IDYRULVHU�OHXU�UHWRXU�j�O¶HPSORL 

� 3RUWHU� XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[� EHVRLQV� VSpFLILTXHV� GHV� IDPLOOHV�
PRQRSDUHQWDOHV�QRWDPPHQW�HQ�PDWLqUH�G¶DFFXHLO�G¶XUJHQFH�HW�DX[�YLFWLPHV�GH�
YLROHQFHV�LQWUD�IDPLOLDOHV 

� 'pWHFWHU� HW� SURSRVHU� GHV� VROXWLRQV� SRXU� VRFLDOLVHU� OHV� HQIDQWV� DX� VHLQ� GHV�
VWUXFWXUHV�GqV�OH�SOXV�MHXQH�kJH 

� 2UJDQLVHU�GHV�FRQVHLOV�G¶pWDEOLVVHPHQW�UpJXOLHUV�GDQV�WRXV�OHV�TXDUWLHUV�SRXU�
SRXUVXLYUH�O¶LQFOXVLRQ�GH�WRXWHV�OHV�IDPLOOHV 

� &RQWLQXHU�OH�GpYHORSSHPHQW�GH�O¶pTXLSH�G¶DFFXHLO�LQFOXVLI 
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�� /HV�/$(3 
 

/H�&&$6� G¶$YLJQRQ� D� OD� FKDUJH� GH� �� OLHX[� G¶DFFXHLO� SDUHQWV�HQIDQWV� �/D�&RXUW¶pFKHOOH� DX�
FHQWUH�YLOOH�� /D� 3DUHQWKqVH� DX� &HQWUH� 6RFLDO� HW� &XOWXUHO� (VSDFH� 3OXULHO�� OD� 0DLVRQ� GHV�
5rYHXVHV�j�0RQWIDYHW�DLQVL�TXH�OH�UHGpSORLHPHQW�GX�/$(3�8Q�SDV�GH�SOXV�DX�VHLQ�GX�&HQWUH�
6RFLDO�GH� OD�&URL[�GHV�2LVHDX[��� OLHX�GH� UHQFRQWUH�JUDWXLW��DQRQ\PH��HVSDFH�GH�SDUROH��GH�
SUR[LPLWp�DYHF� O¶DXWUH�R�� OD� FRQYLYLDOLWp�HVW� OD�SLqFH�PDvWUHVVH�SRXU�VH�GpFRXYULU� DYHF� VRQ�
HQIDQW�� /H� /$(3� HVW� XQ� RXWLO� HVVHQWLHO� GH� OD� SROLWLTXH� HQ� PDWLqUH� GH� SHWLWH� HQIDQFH� SRXU�
DFFRPSDJQHU� OHV� IDPLOOHV� OHV� SOXV� IUDJLOHV� HW� OHV� VRUWLU� GH� OHXU� LVROHPHQW�� &KDTXH� HVSDFH�
SURSRVH� pJDOHPHQW� GHV� UHQFRQWUHV� WKpPDWLTXHV� DX[� IDPLOOHV�� HQ� OLHQ� DYHF� OHV� SDUWHQDLUHV�
ORFDX[� 

$ILQ� GH� UpSRQGUH� DX[� EHVRLQV� GHV� IDPLOOHV�� OH� &&$6� G¶$YLJQRQ� SURSRVH� GHV� FUpQHDX[�
VXSSOpPHQWDLUHV�VXU�G¶DXWUHV�HVSDFHV�H[LVWDQWV�HW�OH�VDPHGL�PDWLQ�HQ�FHQWUH�YLOOH� 

'HV�VpDQFHV�WKpPDWLTXHV�VRQW�SURSRVpHV�DX[�IDPLOOHV�HQ�PDUJH�GHV�DFFXHLOV�DLQVL�TXH�GHV�
DFWLYLWpV�FRQMRLQWHV�DYHF�OHV�UpIpUHQWV�GH�PpGLDWLRQ�SDUHQWDOH�GX�3{OH�GH�UpXVVLWH�pGXFDWLYH�HW�
OHV�pGXFDWULFHV�GH�MHXQHV�HQIDQWV�GH�FODVVH�7UqV�3HWLWH�6HFWLRQ�DILQ�GH�IDYRULVHU�OD�VRFLDOLVDWLRQ�
HW�O¶LQWpJUDWLRQ�GHV�HQIDQWV�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV� 

2%-(&7,)6 � 

� 3RXUVXLYUH� OH� GpYHORSSHPHQW� HQ� IDYHXU� GH� OD� SDUHQWDOLWp� VXU� OH� WHUULWRLUH� HW�
SDUWLFXOLqUHPHQW� GDQV� OHV� VHFWHXUV� LGHQWLILpV� 439� �4XDUWLHUV� 3ROLWLTXHV� GH� OD�
9LOOH� 

� 'pYHORSSHU� OHV� OLHQV�DYHF� OHV�SDUWHQDLUHV�GX�VHFWHXU�DILQ�TXH� OHV� OLHX[�VRLHQW�
PLHX[�LGHQWLILpV�HW�IUpTXHQWpV 

� 3RXUVXLYUH�OD�SURSRVLWLRQ�G¶DFFXHLO�H[SpULPHQWDO�VXSSOpPHQWDLUH�HQ�VHPDLQH�HW�
OH�VDPHGL�TXL�GRQQH�GH�ERQV�UpVXOWDWV�HQ�PDWLqUH�G¶REMHFWLI�GH�PL[LWp�HW�UpSRQG�
DX[� QRXYHDX[� EHVRLQV� GHV� IDPLOOHV� HQ� pYROXWLRQ� �FRXSOHV� SDUHQWDX[� �� SqUHV�
VHXOV��SDUHQWV�TXL�WUDYDLOOHQW�OD�VHPDLQH��IDPLOOH�PRQRSDUHQWDOH�HW�LVROpH«�� 
 

�� /D�7UqV�3HWLWH�6HFWLRQ�3DVVHUHOOH 
 

'DQV� OH�FDGUH�GHV�DFWLRQV�SUpYXHV�DX�VHLQ�GH� OD�&LWp�eGXFDWLYH��XQH�pGXFDWULFH�GH� MHXQHV�
HQIDQWV� HQFDGUH� O¶DFFXHLO� G¶HQIDQWV� GH�PRLQV� GH� �� DQV� GDQV� GHX[� FODVVHV� GH� WUqV� SHWLWHV�
VHFWLRQV� 

$X� WUDYHUV�GH�FHWWH�DFWLRQ�� OH�&&$6�G¶$YLJQRQ�SURSRVH�j�FHV�HQIDQWV�HW�j� OHXU� IDPLOOH�XQH�
GpPDUFKH�GH�FRpGXFDWLRQ�HW�GH�SUpYHQWLRQ�SHUPHWWDQW�GH�GpWHFWHU�OHV�HQIDQWV�UHQFRQWUDQW�GHV�
GLIILFXOWpV�HW�G¶DFFRPSDJQHU�OHV�IDPLOOHV�YHUV�GHV�SURIHVVLRQQHOV�VSpFLDOLVpV�VL�QpFHVVDLUH� 

8Q�GHX[LqPH�SRVWH�HVW�FR�ILQDQFp�SDU� O¶(7$7�HW�GDQV� OH�FDGUH�GX�)RQG�G¶,QQRYDWLRQ�3HWLWH�
(QIDQFH�HQWUH�OD�&DLVVH�G¶$OORFDWLRQV�)DPLOLDOHV�HW�OH�&&$6�G¶$YLJQRQ� 

/H�GLVSRVLWLI�SURSRVH�GH�QRPEUHXVHV�DFWLRQV�WHOOHV�TXH�GHV�UHQFRQWUHV�WKpPDWLTXHV�DYHF�OHV�
SDUHQWV� DX� VHLQ� GHV� pFROHV�� GHV� DWHOLHUV� DX� VHLQ� GHV� FHQWUHV� VRFLDX[� HW� O¶LQWpJUDWLRQ� GH�
QRXYHDX[� DFWHXUV� SHUPHWWDQW� GH� GLYHUVLILHU� OHV�SURSRVLWLRQV� RIIHUWHV� DX[� HQIDQWV� HW� j� OHXUV�
IDPLOOHV��\�FRPSULV�GXUDQW�OHV�YDFDQFHV�VFRODLUHV�GDQV�OH�FDGUH�GH�OD�&LWp�eGXFDWLYH� 
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2%-(&7,)6 � 

� )DYRULVHU� OHV� pFKDQJHV� HQWUH� OHV� SDUHQWV� HQ� RUJDQLVDQW� GHV� VRUWLHV� VDQV� OHV�
HQIDQWV 

� 5pSRQGUH�DX[�GHPDQGHV�GHV�IDPLOOHV�HQ�PDWLqUH�G¶DOLPHQWDWLRQ�HQ�RUJDQLVDQW�
GHV�DWHOLHUV�FXLVLQH�DX�&HQWUH�VRFLDO 

� 3UpSDUHU� OHV�SDUHQWV�HW�HQIDQWV�HQ�DPRQW�GH� OD�UHQWUpH�GHV�FODVVHV�DX� WUDYHUV�
G¶DWHOLHUV�SDUHQWV�HQIDQWV 

� (QFRXUDJHU�OD�VRFLDOLVDWLRQ�GHV�HQIDQWV�GqV�OH�SOXV�MHXQH�kJH 

 
�� /H�5HODLV�3HWLWH�(QIDQFH 

 
,QLWLp� SDU� OD� &$)�� OH� 5HODLV� 3HWLWH� (QIDQFH� HVW� XQ� OLHX� G¶DFFXHLO�� G¶LQIRUPDWLRQV� HW�
G¶DFFRPSDJQHPHQW�JpUp�SDU�OH�&&$6�j�GHVWLQDWLRQ�GHV�DVVLVWDQWV�PDWHUQHOV��GHV�HQIDQWV�HW�
GH� OHXUV� SDUHQWV�� /H� 53(� UpSRQG� DX[� EHVRLQV� G¶LQIRUPDWLRQV� GHV� IDPLOOHV� HW� DX[� EHVRLQV�
G¶DQLPDWLRQ�HW�GH�SURIHVVLRQQDOLVDWLRQ�GHV�DVVLVWDQWV�PDWHUQHOV� 

/H�53(�GX�&&$6�VH�VWUXFWXUH�VXU���OLHX[�UpSDUWLV�VXU�OH�WHUULWRLUH�DYLJQRQQDLV��(VSDFH�/RXLV�
*URV�VXU�OH�VHFWHXU�(VW��UHODLV�GX�&HQWUH�6RFLDO�HW�&XOWXUHO�(VSDFH�3OXULHO�j�OD�5RFDGH�6XG��
0DLVRQ�GHV�5rYHXVHV�j�0RQWIDYHW��&RXUW¶pFKHOOH�SRXU� OH�&HQWUH�9LOOH�HW�FUqFKH�)DUIDQWHOOR�
SRXU� OH�VHFWHXU�3RQW�GHV�GHX[�HDX[��SHUPHWWDQW�G¶DFFXHLOOLU� OHV�DVVLVWDQWV�PDWHUQHOV�HW� OHV�
HQIDQWV�TXL�OHXU�VRQW�FRQILpV�HQ�OHXU�SURSRVDQW�GLIIpUHQWHV�DFWLYLWpV�HW�DWHOLHUV� 

9pULWDEOH�DFWHXU�GH�OD�YDORULVDWLRQ�GX�PpWLHU�G¶DVVLVWDQW�PDWHUQHO��OH�53(�GX�&&$6�G¶$YLJQRQ�
HVW�ODUJHPHQW�UHSUpVHQWp�GDQV�OHV�LQVWDQFHV�SDUWHQDULDOHV�� 

2%-(&7,)6 � 

� (Q� UDLVRQ�GH� OD� IUpTXHQWDWLRQ�FURLVVDQWH�GX�53(��SRXUVXLYUH� OHV�SDUWHQDULDWV��
DWHOLHUV�HW�pYqQHPHQWV�SURSRVpV�HQ�V¶DGDSWDQW�DX[�VLWXDWLRQV�HW�GLVSRQLELOLWp�GHV�
SXEOLFV�DFFXHLOOLV��DYHF�XQH�PRQWpH�HQ�SXLVVDQFH�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�
SODFH�GX�VHUYLFH�SXEOLF�GH�OD�SHWLWH�HQIDQFH� 
 

�� /H�3URJUDPPH�GH�5pXVVLWH�eGXFDWLYH��35(� 
 

/H�3URJUDPPH�GH�5pXVVLWH�eGXFDWLYH�SRUWp�SDU� OH�&&$6�G¶$YLJQRQ�HVW�XQ�GLVSRVLWLI�PXOWL�
SDUWHQDULDO� SULQFLSDOHPHQW� ILQDQFp� SDU� O¶$JHQFH� 1DWLRQDOH� GH� OD� &RKpVLRQ� GHV� 7HUULWRLUHV�
�$1&7�� HW� OD� 9LOOH� G¶$YLJQRQ� �\� FRPSULV� SDU� OH� ELDLV� GX� GLVSRVLWLI� &LWp� eGXFDWLYH��� OH�
'pSDUWHPHQW�GH 9DXFOXVH��OD�&$)��OH�*UDQG�$YLJQRQ�HW�OD�06$� 

/H�35(�SURPHXW�O¶DFFRPSDJQHPHQW�LQGLYLGXDOLVp�GHV�HQIDQWV�HQWUH���HW����DQV�HQ�VLWXDWLRQ�
GH�IUDJLOLWp�pGXFDWLYH�HW�KDELWDQW�OHV�TXDUWLHUV�SULRULWDLUHV�GH�OD�SROLWLTXH�GH�OD�9LOOH� 

/H�35(�SU{QH�XQH�LQWHUYHQWLRQ�FLEOpH�SUHQDQW�HQ�FRPSWH�O¶HQIDQW�HW�VD�IDPLOOH�DX�UHJDUG�GH�
O¶HQVHPEOH�GHV�GLIILFXOWpV�UHQFRQWUpHV�SHUPHWWDQW�GH�OHV�UHSRVLWLRQQHU�GDQV�XQH�WUDMHFWRLUH�GH�
UpXVVLWH� pGXFDWLYH�� VFRODLUH� HW� FLWR\HQQH�� ,O� DFFRPSDJQH� LQGLYLGXHOOHPHQW� OHV� HQIDQWV� HQ�
IUDJLOLWp�pGXFDWLYH��GDQV�OHXU�JOREDOLWp�� 

/HV� UpIpUHQWV� GH� SDUFRXUV� DYHF� OD� SUpVHQFH� RFFDVLRQQHOOH� GHV� UpIpUHQWHV� GH� PpGLDWLRQ�
SDUHQWDOH�HIIHFWXHQW�GHV�YLVLWHV�j�GRPLFLOH��VXU�UHQGH]�YRXV��DILQ�GH�UHQFRQWUHU�O¶HQIDQW�HW�OD�
IDPLOOH�GDQV�OHXU�HQYLURQQHPHQW�HW�DLQVL�RSWLPLVHU�OH�WUDYDLO�G¶DFFRPSDJQHPHQW�pGXFDWLI�� 

6XU�RULHQWDWLRQ�GHV�SDUWHQDLUHV�GX�WHUULWRLUH��OH�35(�YLVH�j�LGHQWLILHU��j�DQDO\VHU��SRXU�FKDFXQ�
GHV�VXLYLV��OHV�IUHLQV�j�OD�UpXVVLWH�pGXFDWLYH�DXWRXU�GX�SDUFRXUV�GH�YLH�GHV�IDPLOOHV�HW�GH�OHXUV�
HQIDQWV��OD�VDQWp��OD�IDPLOOH��OD�VFRODULWp��OH�GRPDLQH�VRFLDO��WURXEOH�GH�OD�UHODWLRQ�VRFLDOH�HW�GX�
FRPSRUWHPHQW«��� /H�35(� FRFRQVWUXLW� DYHF� OD� IDPLOOH� OH� SURMHW� G¶DFFRPSDJQHPHQW�� DXWRXU�
G¶DFWLRQV�DGDSWpHV�DILQ�GH�OHYHU�FHV�IUHLQV�HW�PHWWUH�HQ�SODFH�XQ�VRXWLHQ�GH�SUR[LPLWp� 
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/H�GLVSRVLWLI�SDUWLFLSH�GH�OD�UpIOH[LRQ�JOREDOH�GH�O¶DFWLRQ�SXEOLTXH�VXU�OHV�TXDUWLHUV�SULRULWDLUHV�
SROLWLTXH�GH�OD�YLOOH��439��HQ�PDWLqUH�pGXFDWLYH��VDQLWDLUH�HW�VRFLDOH� 

/HV�SURIHVVLRQQHOV�VRQW�UpSDUWLV�VXU�WURLV�WHUULWRLUHV � 

� =RQH�1RUG�(VW ��TXDUWLHUV�5HLQH�-HDQQH�HW�6DLQW�-HDQ 
� =RQH� 6XG �� TXDUWLHUV� 1RUG� HW� 6XG� 5RFDGH�� &URL[� GHV� 2LVHDX[�� %DUELqUH�� 6DLQW�

&KDPDQG 
� =RQH�2XHVW ��TXDUWLHUV�0RQFODU��&KDPSIOHXU\�HW�/RXLV�*URV 

 

/H�35(�PqQH�pJDOHPHQW�GHV�DFWLRQV�FROOHFWLYHV�DX�UHJDUG�GH�SUREOpPDWLTXHV�REVHUYpHV�FKH]�
O¶HQIDQW�RX� OH� MHXQH�DFFRPSDJQp�RX�HQFRUH�GDQV� OD� UHODWLRQ� LQWUD� IDPLOLDOH�HQ�VROOLFLWDQW� OHV�
SDUWHQDLUHV� DSSURSULpV�� /HV� DFWLRQV� PHQpHV� SHXYHQW� LQGXLUH� GHV� DFWLYLWpV� FXOWXUHOOHV��
VSRUWLYHV��VFRODLUHV�HW�GHV�DFWLRQV�GH�VDQWp� 

2%-(&7,)6 � 

� 'pYHORSSHU�OH�SDUWHQDULDW�VXU�OHV�FKDPSV�GH�O¶DFFRPSDJQHPHQW�SpGDJRJLTXH��OD�
SULVH�HQ�FKDUJH�SV\FKRORJLTXH�GHV�HQIDQWV�HW�DGROHVFHQWV��OD�VDQWp�PHQWDOH� 

� 'LYHUVLILHU�OHV�SURILOV�DFFRPSDJQpV�GDQV�OH�GLVSRVLWLI� 
� 3DUWLFLSHU�j�OD�SUpYHQWLRQ�GX�GpFURFKDJH�VFRODLUH� 
� $XJPHQWHU� OD� YLVLELOLWp� GHV� DFWLRQV� SRUWpHV� SDU� OH� 35(� DXSUqV� GHV� VHUYLFHV�

H[WpULHXUV 

 
�� 0RGDOLWpV�GH�ILQDQFHPHQW�GHV�VWUXFWXUHV�G¶DFFXHLO 

 
6¶DJLVVDQW� GX� IRQFWLRQQHPHQW� GHV� VWUXFWXUHV�� OH� &&$6� G¶$YLJQRQ� DVVXUH� OD� WRWDOLWp� GHV�
FRPPDQGHV�HW�OD�SDVVDWLRQ�GHV�GLIIpUHQWV�PDUFKpV�SXEOLFV�QpFHVVDLUHV�j�VHV�DFWLYLWpV�VRLW�SDU�
OH�UHFRXUV�j�GHV�PDUFKpV�VSpFLILTXHV�VRLW�SDU�OH�ELDLV�GX�UHFRXUV�j�GHV�FHQWUDOHV�G¶DFKDW�� 

/H�ILQDQFHPHQW�GHV�DFWLYLWpV�HVW�DVVXUp�GH�PDQLqUH�PXOWL�SDUWHQDULDOH�HW�UHSRVH�VXU�OH�ELQ{PH�
&$)�9LOOH�G¶$YLJQRQ SDU � 

� /D� &DLVVH� G¶$OORFDWLRQV� )DPLOLDOHV� DX� WUDYHUV� GH� FRQYHQWLRQV� G¶REMHFWLIV� HW� GH�
ILQDQFHPHQW�SRXU�OHV�($-(��OH�53(�HW�OH�/$(3�UHQRXYHOpHV�WRXV�OHV���DQV��¬�FH�WLWUH��
OH� &&$6� V¶HQJDJH� j� UHVSHFWHU� OHV� GLUHFWLYHV� &1$)� HW� HQ� FRQWUHSDUWLH� SHUoRLW� XQH�
SUHVWDWLRQ�GH�VHUYLFH�XQLTXH��368��SRXU�OHV�($-(�HW�XQH�SUHVWDWLRQ�GH�VHUYLFH�RUGLQDLUH�
�362��SRXU�OH�53(�HW�OH�/$(3������GHV�FKDUJHV���FDOFXOpV�HQ�IRQFWLRQ�GHV�UpVXOWDWV�
G¶DFWLYLWp� 
/D�368�HVW�GHVWLQpH�j�FRPSHQVHU�OD�SDUWLFLSDWLRQ�GHV�IDPLOOHV�TXHOV�TXH�VRLHQW�OHXUV�
UHYHQXV��GDQV�OH�EXW�GH�IDYRULVHU�OD�PL[LWp�VRFLDOH�� 
3DU�DLOOHXUV��GDQV�OH�FDGUH�GH�OD�FRQYHQWLRQ�WHUULWRULDOH�JOREDOH��&7*���OD�&$)�DVVXUH�
OH�YHUVHPHQW�GH�%RQXV�7HUULWRLUH��GH�%RQXV�0L[LWp�HW�GH�%RQXV�+DQGLFDS�GLUHFWHPHQW�
DX�&&$6� 

� /D�9LOOH�G¶$YLJQRQ�V¶HQJDJH�j�DSSRUWHU�VRQ�VRXWLHQ�DX[�DFWLRQV�PHQpHV�SDU�OH�&&$6�
HW�j�OHXU�GpYHORSSHPHQW�WHO�TXH�FLWp�FL�GHVVXV�DX�WUDYHUV�GH�OD�VXEYHQWLRQ�PXQLFLSDOH� 

� /D�06$�YHUVH�XQH�368�DX�&&$6�SRXU�VHV�UHVVRUWLVVDQWV�DFFXHLOOLV� 
� /HV�IDPLOOHV�UqJOHQW�XQH�SDUWLFLSDWLRQ�PHQVXHOOH�DSUqV�DYRLU�VLJQp�XQ�FRQWUDW�G¶DFFXHLO�

UHQRXYHOp�WRXV�OHV���PRLV��/H�WDULI�KRUDLUH�HVW�XQ�FRHIILFLHQW�DSSOLTXp�DX�UHYHQX�DQQXHO�
GH�OD�IDPLOOH�GH�O¶DQQpH�1���HW�HQ�IRQFWLRQ�GX�QRPEUH�G¶HQIDQWV�j�FKDUJH�GDQV�OD�IDPLOOH��
/H� &&$6� G¶$YLJQRQ� PHW� j� GLVSRVLWLRQ� GHV� IDPLOOHV� DYLJQRQQDLVHV� XQ� HVSDFH� GH�
UqJOHPHQW�GpPDWpULDOLVp�GHV�IDFWXUHV� 
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$11(;(�� ��$;(�/877(�&2175(�/$�*5$1'(�
35(&$5,7(���/2*(0(17���$&&(6�$8;�'52,76 

3DU�GpILQLWLRQ��OH�WUDYDLO�VRFLDO�UpDOLVp�SDU�OH�&&$6�G¶$YLJQRQ�HVW�XQ�RXWLO�GX�© YLYUH�HQVHPEOH ª�
WLVVDQW�RX�UHWLVVDQW�GHV�OLHQV�HQWUH�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�HW�OD�VRFLpWp�GDQV�
XQH�SHUVSHFWLYH�G¶LQFOXVLRQ�VRFLDOH� 
,O�YLVH�j�SHUPHWWUH�O¶DFFqV�GHV�SHUVRQQHV�j�O¶HQVHPEOH�GHV�GURLWV�IRQGDPHQWDX[��j�IDFLOLWHU�OHXU�
LQFOXVLRQ�VRFLDOH�HW�j�H[HUFHU�XQH�SOHLQH�FLWR\HQQHWp��'DQV�XQ�EXW�G¶pPDQFLSDWLRQ��G¶DFFqV�j�
O¶DXWRQRPLH�� GH� SURWHFWLRQ� HW� GH� SDUWLFLSDWLRQ� GHV� SHUVRQQHV�� OH� WUDYDLO� VRFLDO� FRQWULEXH� j�
SURPRXYRLU�� SDU� GHV� DSSURFKHV� LQGLYLGXHOOHV� HW� FROOHFWLYHV�� OHV� PXWDWLRQV� VRFLDOHV� HW� OD�
FRKpVLRQ�GH�OD�VRFLpWp��,O�SDUWLFLSH�DX�GpYHORSSHPHQW�GHV�SHUVRQQHV�j�DJLU�SDU�HOOH�PrPH�HW�
GDQV�OHXU�HQYLURQQHPHQW� 
$X�SOXV�SUqV�GHV�SHUVRQQHV�j�OD�UXH��SUpFDLUHV��YXOQpUDEOHV��VDQV�UpVLGHQFH�VWDEOH�SDU�OH�ELDLV�
GH�VD�GRPLFLOLDWLRQ��OXWWDQW�FRQWUH�OD�PLVH�j�OD�UXH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G¶LPSD\p�GH�OR\HU�
WRXW�HQ�SDUWLFLSDQW�j�OD�PLVH�HQ�HPSORL�GHV�GHPDQGHXUV�G¶HPSORL��OH�&&$6�GH�OD�9LOOH�G¶$YLJQRQ�
V¶LQVFULW�SOHLQHPHQW�GDQV�OHV�D[HV���HW���GX�3DFWH�GHV�VROLGDULWpV������������� 
 
���$FFRPSDJQHPHQW�VRFLDO�GHV�SHUVRQQHV�kJpHV��$FFXHLO�LQFRQGLWLRQQHO�HW�DFFqV�DX[�
GURLWV 
 
(Q�OLHQ�DYHF�FHWWH�GpILQLWLRQ��OHV�REMHFWLIV�GH�O¶8QLWp�$FFRPSDJQHPHQW�6RFLDO�GX�&&$6�VRQW�
GH � 

x 3UpYHQLU�HW�FRPEDWWUH�O¶LVROHPHQW� 
x /XWWHU�FRQWUH�OD�SUpFDULWp�GHV�VHQLRUV� 
x 5HQIRUFHU�O¶DFFqV�DX[�GURLWV�GHV�6HQLRUV� 
x )DYRULVHU�OH�ELHQ�rWUH�GHV�6HQLRUV�HW�OH�YLHLOOLVVHPHQW� 

 
3RXU� DWWHLQGUH� FHV� REMHFWLIV�� XQH� pTXLSH� SOXULGLVFLSOLQDLUH� HVW� GpGLpH� j� FHV� PLVVLRQV� HW�
FRPSRVpH�GH �� 
 

� FKDUJpV�G¶DFFXHLO�HW�GH�SUR[LPLWp��DJHQWV�VRFLDX[��D\DQW�SRXU�PLVVLRQ�GH�UpDOLVHU�XQ�
SULPR�GLDJQRVWLF��G¶DFFRPSDJQHU�OHV�XVDJHUV�GDQV�O¶LQVWUXFWLRQ�GHV�GHPDQGHV�G¶$LGH�
6RFLDOH� /pJDOH� HW� G¶$OORFDWLRQ� 'pSDUWHPHQWDOH� G¶$OORFDWLRQ� 3HUVRQQDOLVpH� �$'3$���
'HSXLV� OH� �HU� MDQYLHU� ������ LOV� DSSRUWHQW� pJDOHPHQW� XQH� DLGH� DGPLQLVWUDWLYH� HW�
QXPpULTXH�GDQV�WRXWHV�OHV�GpPDUFKHV�GHV�6pQLRUV�� 

� UpIpUHQWV�GH�SDUFRXUV�� WUDYDLOOHXUV�VRFLDX[��FKDUJpV�GH� UpDOLVHU�XQ�SULPR�GLDJQRVWLF��
G¶DFFRPSDJQHU�OHV�6pQLRUV�GDQV�OD�UpVROXWLRQ�GH�OHXUV�GLIILFXOWpV�VRFLDOHV�HW�G¶pYDOXHU�
OHV� EHVRLQV� HQ�PDWLqUH� GH�PDLQWLHQ� j� GRPLFLOH� SRXU� OHV� UHVVRUWLVVDQWV� &$56$7� HW�
DXWUHV�FDLVVHV�GH�UHWUDLWH��&15$&/�«���� 

� /HV�FKDUJpV�G¶DFFXHLO�HW�UpIpUHQWV�GH�SDUFRXUV�VRQW�DFFRPSDJQpV�HW�VXSHUYLVpV�GDQV�
OHXU� GpPDUFKH� SDU� XQ� UpIpUHQW� FRRUGLQDWHXU� TXL� LQWHUYLHQW� GDQV� O¶RUJDQLVDWLRQ� GHV�
pTXLSHV�� OD� VWUXFWXUDWLRQ� GX� FDGUH� GH� WUDYDLO� HW� O¶H[SHUWLVH� VXU� FHUWDLQV� GRVVLHUV�
SDUWLFXOLHUV�G¶XVDJHUV� 
 

&HV� DJHQWV� DVVXUHQW� FKDTXH�PDWLQ� XQH� SHUPDQHQFH� j� O¶ÌORW� 6DLQW� -HDQ�� (Q� IRQFWLRQ� GH� OD�
VROOLFLWDWLRQ�VSRQWDQpH��OHV�XVDJHUV�VRQW�UHoXV�SDU�XQ�FKDUJp�G¶DFFXHLO�RX�SDU�XQ�UpIpUHQW�GH�
SDUFRXUV� TXL� DVVXUHQW� XQH� SHUPDQHQFH� SODQLILpH� SRXU� FHW� DFFXHLO� LQFRQGLWLRQQHO�� /HXU�
SRVLWLRQQHPHQW�DX�VLqJH�6DLQW�-HDQ�FRUUHVSRQG�DX�VLWH�OH�SOXV�FRQQX�HW�LGHQWLILp�GHV�6pQLRUV�
DYLJQRQQDLV��,O�YLVH�pJDOHPHQW�j�DPpOLRUHU�OH�WUDYDLO�HQ�WUDQVYHUVDOLWp�HQWUH�DJHQWV�PDLV�DXVVL�
HQWUH�OHV�GLIIpUHQWV�VHUYLFHV�FRPSRVDQW�OD�'LUHFWLRQ�9LOOH�$PLH�GHV�6HQLRUV�� 
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'HV�SHUPDQHQFHV�VXU�VLWH�H[WpULHXU��(VSDFH�3OXULHO��0RQWIDYHW��VRQW�pJDOHPHQW�DVVXUpHV�HW�
GpYHORSSpHV� 

x 'HV�SHUPDQHQFHV�VXU�OHV�VLWHV�H[WpULHXUV�VRQW�RUJDQLVpHV�SDU���FKDUJpV�G¶DFFXHLO�j�
UDLVRQ�G¶XQH�IRLV�VHPDLQH��('(6�GH�0RQWIDYHW�HW�(VSDFH�3OXULHO� 

 
x 'HSXLV�MDQYLHU�������XQH�SHUPDQHQFH�HVW�DVVXUpH�HVW�pJDOHPHQW�PLVH�HQ�SODFH�VXU�

OHV�GHX[�IR\HUV�UHSDV�/LYUpH�HW�%DUELqUH�j�UDLVRQ�G¶XQH�IRLV�SDU�VHPDLQH�VXU�OH�WHPSV�
G¶DFWLYLWp�HW�GH�UHSDV��GH����KHXUHV�j����KHXUHV��SULYLOpJLDQW�DLQVL�O¶DOOHU�YHUV�OHV�SXEOLFV��� 

(QILQ��V\VWpPDWLTXHPHQW�HW�GqV�TXH�OD�VLWXDWLRQ�OH�QpFHVVLWH��FKDUJpV�G¶DFFXHLO�HW�UpIpUHQWV�GH�
SDUFRXUV�SULYLOpJLHQW�OHV�YLVLWHV�j�GRPLFLOH� 
 
���$FFRPSDJQHPHQW�VRFLDO�GHV�SXEOLFV�IUDJLOHV��$FFXHLO�LQFRQGLWLRQQHOV�HW�DFFqV�DX[�
GURLWV 
 
'HSXLV� OD� SDQGpPLH� HW� OD� IHUPHWXUH� GHV� DFFXHLOV� GHV� SULQFLSDX[� SDUWHQDLUHV�
G¶DFFRPSDJQHPHQW�VRFLDO�ORUV�GH�FHWWH�SpULRGH��OH�S{OH�LQFOXVLRQ�VRFLDO�D�VRXKDLWp�PDLQWHQLU�
HW�PrPH� GpYHORSSHU� XQH� SHUPDQHQFH� V\VWpPDWLTXH� HW� TXRWLGLHQQH� SHUPHWWDQW� G¶DFFXHLOOLU��
G¶DFFRPSDJQHU�HW�RX�RULHQWHU�WRXWH�VLWXDWLRQ�GH�PDQLqUH�LQFRQGLWLRQQHOOH� 
&HWWH�SHUPDQHQFH�V¶HIIHFWXH�WRXV�OHV�PDWLQV�HW�DSUqV�PLGLV��VDXI� OH�PHUFUHGL��DX���$YHQXH�
6DLQW�-HDQ�� (OOH� HVW� DVVXUpH�� VXU� SODQQLQJ�� SDU� O¶HQVHPEOH� GHV� WUDYDLOOHXUV� VRFLDX[� HQ�
FRPSOpPHQW�GH�OHXUV�PLVVLRQV�GDQV�OHXUV�XQLWpV�UHVSHFWLYHV�� 
 
�� 'LVSRVLWLI�$FFRPSDJQHPHQW�JOREDO�GHV�GHPDQGHXUV�G¶HPSORL� 

 
/RQJWHPSV�FKDUJp�GX�UpIpUHQFHPHQW�GHV�EpQpILFLDLUHV�56$�SRXU�OH�FRPSWH�GX�'pSDUWHPHQW��
OH� &&$6� D� YX� VHV� PLVVLRQV� pYROXHU� FRXUDQW� ����� DYHF� VRQ� LQWpJUDWLRQ� DX� GLVSRVLWLI�
DFFRPSDJQHPHQW�JOREDO�HQ�SDUWHQDULDW�DYHF�OH�'pSDUWHPHQW�HW�)UDQFH�HPSORL� 
&H�GLVSRVLWLI�YLVH�j�IDYRULVHU�O¶DFFqV�RX�OH�UHWRXU�j�O¶HPSORL�HQ�DFFRPSDJQDQW�OHV�EpQpILFLDLUHV�
GDQV�OD�SULVH�HQ�FKDUJH�HW�OD�UpVROXWLRQ�GH�OHXUV�SUREOpPDWLTXHV�VRFLDOHV� 
/¶HQWUpH� GDQV� OH� GLVSRVLWLI� VH� IDLW� j� O¶LQLWLDWLYH� G¶XQ� FRQVHLOOHU� )UDQFH� WUDYDLO�� G¶XQ� WUDYDLOOHXU�
VRFLDO�GX�&&$6�RX�VXU�SUpFRQLVDWLRQ�GX�'pSDUWHPHQW��&23$(���(OOH�HVW�DFWpH�SDU� O¶DFFRUG�
GHV� GHX[� SURIHVVLRQQHOV� DXWRXU� GX� GLDJQRVWLF� GH� OD� VLWXDWLRQ� HW� SDU� O¶HQJDJHPHQW� GX�
GHPDQGHXU�G¶HPSORL�j�V¶LQVFULUH�GDQV�OD�GpPDUFKH��&KDFXQ�GHV�SURIHVVLRQQHOV�YD�V¶HQJDJHU�
GDQV�XQ�SDUFRXUV�DGDSWp�HW�FRRUGRQQp�HW�FRQWULEXHU�GDQV�VHV�PLVVLRQV�SURSUHV�j�XQH�VRUWLH�
SRVLWLYH�GX�GLVSRVLWLI��6HORQ�OD�QpFHVVLWp�HW�ORUV�GH�VLWXDWLRQV�FRPSOH[HV��XQH�UpXQLRQ�WULSDUWLWH�
SRXUUD�rWUH�FRQYRTXpH�DX�FRXUV�GX�SDUFRXUV��/D�GXUpH�GH�O¶DFFRPSDJQHPHQW�JOREDO�HVW�IL[pH�
j�XQ�DQ��UHQRXYHODEOH���PRLV�� 
8QH�VRUWLH�HVW�GLWH�SRVLWLYH�SRXU� OHV�PRWLIV�VXLYDQWV �� UHWRXU�j� O¶HPSORL��HQWUpH�HQ�IRUPDWLRQ��
FUpDWLRQ�G¶HQWUHSULVH�RX�G¶DFWLYLWp��HQWUpH�HQ�(6$7��HQWUpH�HQ�VHUYLFH�FLYLTXH��'H�PrPH�XQH�
FO{WXUH�DQWLFLSpH�SHXW�pJDOHPHQW�rWUH�GpFLGpH�SDU�OHV�GHX[�SURIHVVLRQQHOV�ORUVTXH�OD�VLWXDWLRQ�
VRFLDOH�HVW�DSDLVpH��ORUVTXH�OD�VLWXDWLRQ�FRUUHVSRQG�j�XQ�DXWUH�GLVSRVLWLI�RX�XQH�DXWUH�IRUPH�
G¶DFFRPSDJQHPHQW�� ORUVTX¶HQILQ� OD� VLWXDWLRQ� VRFLDOH� HVW� WURS� ORXUGH� HW� QH� SHUPHW� SDV�
G¶HQYLVDJHU�XQ�UHWRXU�j�O¶HPSORL�UDSLGH� 
 

� &ULWqUHV�G¶pYDOXDWLRQV � 
 

R 1RPEUH�G¶RULHQWDWLRQV 
R 1RPEUH�HW�PRWLIV�GH�UHIXV 
R 1RPEUH�G¶DFFRPSDJQHPHQWV�GpPDUUpV 
R 3RXUFHQWDJH�GH�EpQpILFLDLUHV�56$ 
R 6XLYL�GH�OD�ILOH�DFWLYH�HW�IUpTXHQFH�GHV�FRQWDFWV 
R 'RQQpHV�GH�VRUWLHV�GH�GLVSRVLWLI� 

 
&HV�FULWqUHV�VRQW�SDUWDJpV�HW�DQDO\VpV�ORUV�G¶XQ�FRSLO�'pSDUWHPHQW�)UDQFH�WUDYDLO�HW�&&$6�TXL�
VH�UpXQLW�XQH�IRLV�SDU�DQ�HW�GpWHUPLQH�OD�VXLWH�GX�SDUWHQDULDW� 
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2%-(&7,)6 � 
 

� 2SWLPLVHU� O¶LGHQWLILFDWLRQ� GHV� IUHLQV� DX� UHWRXU� j� O¶HPSORL� �SUREOpPDWLTXHV� GH�
VDQWp��PRELOLWp��JDUGH�G¶HQIDQWV�� ORJHPHQW��EXGJHW��DGPLQLVWUDWLI�HWF«��DILQ�GH�
PLHX[�IDLUH�SUHQGUH�FRQVFLHQFH�j�OD�SHUVRQQH�DFFRPSDJQpH�GHV�REVWDFOHV�j�VRQ�
LQVHUWLRQ�SURIHVVLRQQHOOH� 

� 7URXYHU�XQH�PHLOOHXUH�DUWLFXODWLRQ�DYHF�OH�'pSDUWHPHQW�GH�9DXFOXVH��FKHI�GH�ILOH�
HW� ILQDQFHXU�GX�GLVSRVLWLI�DILQ�GH�SRXYRLU�DWWHLQGUH�OHV�REMHFWLIV�TXDQWLWDWLIV�HW�
TXDOLWDWLIV�G¶DFFRPSDJQHPHQW�VRFLDO�GDQV�OH�FDGUH�G¶XQH�PHLOOHXUH�GpILQLWLRQ�GH�
OD�FRQYHQWLRQ� 

� 7URXYHU�HQ�OLHQ�DYHF�OHV�SDUWHQDLUHV�XQ�PHLOOHXU�pTXLOLEUH�HQWUH�DFFRPSDJQHPHQW�
j�O¶HPSORL�HW�DFFRPSDJQHPHQW�VRFLDO� 

 
�� eOHFWLRQ�GH�GRPLFLOH�GHV�SHUVRQQHV�VDQV�UpVLGHQFH�VWDEOH 

 
(Q�YHUWX�GH�O¶DUWLFOH�/�������GX�FRGH�GH�O¶DFWLRQ�VRFLDOH�HW�GHV�IDPLOOHV��&$6)��OD�GRPLFLOLDWLRQ�
SHUPHW� j� GHV�SHUVRQQHV� TXL� Q¶RQW� SDV� GH� GRPLFLOH� VWDEOH� GH� GLVSRVHU�G¶XQH�DGUHVVH� SRXU�
UHFHYRLU�GX�FRXUULHU�HW�SHUPHWWUH�O¶RXYHUWXUH�GH�OHXUV�GURLWV��/D�GRPLFLOLDWLRQ�HVW�XQ�GLVSRVLWLI�
GH�OXWWH�FRQWUH�OHV�H[FOXVLRQV��,O�V¶DJLW�G¶XQ�GURLW�SRXU�OHV�SHUVRQQHV�VDQV�GRPLFLOH�VWDEOH�HW�
G¶XQH� REOLJDWLRQ� ORUVTX¶HOOHV� VROOLFLWHQW� OH� EpQpILFH� GH� SUHVWDWLRQV� VRFLDOHV� OpJDOHV��
UpJOHPHQWDLUHV�HW�FRQYHQWLRQQHOOHV�DLQVL�TXH�SRXU�O¶H[HUFLFH�GHV�GURLWV�FLYLOV�HW�FLYLTXHV��DUWLFOH�
/�������GX�FRGH�GH�O¶DFWLRQ�VRFLDOH�HW�GHV�IDPLOOHV���/HV�RUJDQLVPHV�SURFpGDQW�j�O¶pOHFWLRQ�GH�
GRPLFLOH�VRQW��GH�GURLW��OHV�&&$6�DLQVL�TXH�OHV�RUJDQLVPHV�DJUppV�SDU�OD�3UpIHFWXUH��¬�$YLJQRQ��
OH� 6HFRXUV� &DWKROLTXH� HVW� DJUpp� SRXU� O¶pOHFWLRQ� GH� ���� SHUVRQQHV� HW� OH� &,'))� EpQpILFLH�
pJDOHPHQW�G¶XQ�DJUpPHQW�SRXU�OHV�IHPPHV�YLFWLPHV�GH�YLROHQFH�FRQMXJDOH��&RPPH�GpFULW�FL�
DSUqV�� OH�&&$6�HVW� O¶DFWHXU�SULQFLSDO�GH� OD�GRPLFLOLDWLRQ�VXU� OD�FRPPXQH�G¶$YLJQRQ�HW�VDQV�
GRXWH�DX�GHOj�VXU�OH�EDVVLQ�GH�YLH�GX�*UDQG�$YLJQRQ� 
$YHF�OD�PLVH�HQ�SODFH�GHV�FRPPLVVLRQV�KHEGRPDGDLUHV�GH�GRPLFLOLDWLRQ��OHV�UHQRXYHOOHPHQWV�
IRQW�O¶REMHW�G¶XQH�YLJLODQFH�SDUWLFXOLqUH�QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OH�UDWWDFKHPHQW�OpJLWLPH�
j� OD� FRPPXQH� HW� O¶DFFqV� DX[� GURLWV� VRFLDX[�� /H� SDVVDJH� HQ� FRPPLVVLRQ� HVW� pJDOHPHQW�
V\VWpPDWLTXH�SRXU� OHV�SHUVRQQHV�TXL�VROOLFLWHQW�XQ� UHQRXYHOOHPHQW�SRXU� OD� WURLVLqPH�DQQpH�
FRQVpFXWLYH�RX�GRQW�OD�VLWXDWLRQ�LQWHUURJH�OHV�UpIpUHQWV� 
 
/¶pTXLSH�GpGLpH�DVVXUH�OHV�PLVVLRQV�VXLYDQWHV � 
 

� *HVWLRQ�GHV�UHQGH]�YRXV�GH�GRPLFLOLDWLRQ 
� *HVWLRQ�GX�FRXUULHU�GHV�GRPLFLOLpV 
� $FFRPSDJQHPHQW� GHV� GRPLFLOLpV� GDQV� OHXUV� UHFRXUV� DX� GURLW� HW� GpPDUFKHV�

DGPLQLVWUDWLYHV� 
 

'HSXLV�������HW�GDQV� OH�FDGUH�GX�GLVSRVLWLI�/RJHPHQW�G¶DERUG�PLV�HQ�SODFH�SDU� OD�9LOOH�� OD�
'RPLFLOLDWLRQ�HVW�UHQIRUFpH�SDU�XQ�SRVWH�GH�WUDYDLOOHXU�VRFLDO�TXL�SHUPHW�GH�WUDYDLOOHU�O¶DFFHVVLRQ�
DX� ORJHPHQW� GHV� SXEOLFV� VDQV� GRPLFLOH�� &¶HVW� XQH� YpULWDEOH� YDOHXU� DMRXWpH� TXL� SHUPHW�
DXMRXUG¶KXL�G¶HQYLVDJHU�GHV�VRUWLHV�SRVLWLYHV�YHUV�O¶KpEHUJHPHQW�RX�OH�ORJHPHQW� 
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2%-(&7,)6 � 
 

� 2SWLPLVHU�OD�JHVWLRQ�GHV�pTXLSHV�HW�OHXUV�FRPSpWHQFHV�IDFH�j�O¶DFFURLVVHPHQW�
GHV�GHPDQGHV�GH�GRPLFLOLDWLRQ�FRQMXJXpHV�DX[�EHVRLQV�G¶DFFqV�HW�GH�PDLQWLHQ�
GHV�GURLWV 

� 'pYHORSSHU�OHV�SHUPDQHQFHV�KRUV�OHV�PXUV�HW�O¶DOOHU�YHUV��SHUPDQHQFH�DYHF�OHV�
SDUWHQDLUHV��SDUWLFLSDWLRQ�DX[�PDUDXGHV� 

� $PpOLRUHU� OD� FRQQDLVVDQFH� GHV� SXEOLFV� VSpFLILTXHV� QRWDPPHQW� OHV� JHQV� GX�
YR\DJH 

� 'pYHORSSHU� O¶DFFqV� DX� ORJHPHQW� GHV� SHUVRQQHV� GRPLFLOLpHV� YLD� OH� GLVSRVLWLI�
/RJHPHQW�G¶$ERUG� 

 
�� &RPPLVVLRQ�7HUULWRULDOH�GH�SUpYHQWLRQ�GHV�H[SXOVLRQV�HW�PLVVLRQ�SUpYHQWLRQ�GHV�

H[SXOVLRQV 
 

/H�VHUYLFH�3UpYHQWLRQ�GHV�H[SXOVLRQV��3(;��GX�S{OH�,QFOXVLRQ�GX�&&$6�G¶$YLJQRQ�D�YX�OH�MRXU�
HQ�GpFHPEUH�������HQ�UpSRQVH�VXU�OH�SODQ�TXLQTXHQQDO�����������GH�OXWWH�FRQWUH�OD�SDXYUHWp��
HW�OD�PLVH�HQ�SODFH�HW�O¶DQLPDWLRQ�G¶XQH�FRPPLVVLRQ�WHUULWRULDOH�GH�SUpYHQWLRQ�GHV�H[SXOVLRQV�
WHUULWRULDOLVpH�HW�OD�SULVH�HQ�FKDUJH�GH�VLWXDWLRQV�G¶DVVLJQDWLRQ�SRXU�LPSD\pV��&HWWH�SUHPLqUH�
FRPPLVVLRQ� WHUULWRULDOLVpH� VXU� OH� 9DXFOXVH� IDLW� O¶REMHW� G¶XQ� FRQYHQWLRQQHPHQW� DYHF� OH�
'pSDUWHPHQW��4XDVLPHQW�j�OD�VXLWH��HQ�������OD�9LOOH�G¶$YLJQRQ�D\DQW�pWp�UHWHQXH�j�O¶$SSHO�j�
0DQLIHVWDWLRQ� G¶LQWpUrW� /RJHPHQW� G¶DERUG�� O¶pTXLSH� D� pWp� UHQIRUFpH� DYHF� WURLV� WUDYDLOOHXUV�
VRFLDX[�GpGLpV�j�OD�SUpYHQWLRQ�GHV�H[SXOVLRQV�HW�DX�PDLQWLHQ�GDQV�OH�ORJHPHQW�� 
/H� U{OH�GX�&&$6�GDQV� O¶DQLPDWLRQ�GH� OD�&73(�HW� OH�GLVSRVLWLI�/RJHPHQW�G¶DERUG�HVW�GH�VH�
SRVLWLRQQHU�OH�SOXV�HQ�DPRQW�SRVVLEOH�GHV�VLWXDWLRQV�G¶H[SXOVLRQ�HQ�IDYRULVDQW�OH�PDLQWLHQ�GDQV�
OH�ORJHPHQW� 
 
'HSXLV�OH��HU�MDQYLHU�������OH�VHFRQG�SODQ�TXLQTXHQQDO�����������D�WURLV�REMHFWLIV�SULQFLSDX[�
� 

¾ 3URGXLUH� HW�PRELOLVHU� GHV� VROXWLRQV� GH� ORJHPHQW� DGDSWpHV� HW� DERUGDEOHV� SRXU� OHV�
PpQDJHV�HQ�JUDQGH�SUpFDULWp� 

¾ &RQIRUWHU�OH�PDLQWLHQ�GDQV�OH�ORJHPHQW��SUpYHQLU�OHV�UXSWXUHV�HW�pYLWHU�OD�GpJUDGDWLRQ�
GHV�VLWXDWLRQV� 

¾ $FFpOpUHU� O¶DFFqV� DX� ORJHPHQW� HW� SURSRVHU� GHV� SDUFRXUV� G¶DFFRPSDJQHPHQW� HQ�
FURLVDQW�ORJHPHQW��HPSORL�HW�VDQWp� 
 

/HV�PLVVLRQV� GX� VHUYLFH� SUpYHQWLRQ� GHV� H[SXOVLRQV� V¶DUWLFXOHQW� SDUWLFXOLqUHPHQW� DXWRXU� GX�
GHX[LqPH�SRLQW�HW�SHUPHW�DX�&&$6�GH�FRQILUPHU�VD�SRVLWLRQ�G¶DFWHXU�GX�/RJHPHQW�G¶$ERUG��
VXU�OH�WHUULWRLUH�G¶$YLJQRQ� 
/HV�WURLV�SULQFLSDOHV�PLVVLRQV�GX�VHUYLFH�VH�FRPSRVHQW�FRPPH�VXLW ��UpDOLVDWLRQ�GH�GLDJQRVWLFV�
ILQDQFLHUV��SULVH�GH�FRQWDFW�HW�DOOHU�YHUV�GqV� OH�VWDGH�GX�FRPPDQGHPHQW�GH�SD\HU�HW�HQILQ�
DQLPDWLRQ�GH�OD�&73(�WHUULWRULDOLVpH�� 
 

2%-(&7,)6 � 
 

� &RQVROLGHU� HW� GpYHORSSHU� OHV� SDUWHQDULDWV� GDQV� OH� FDGUH� GH� /RJHPHQW� G¶DERUG�
DXWRXU�GH�O¶KpEHUJHPHQW�HW�GX�ORJHPHQW 

� 3RXUVXLYUH�OH�WUDYDLO�HQJDJp�DX�VHLQ�GH�OD�&73(�HQ�KDUPRQLVDQW�OHV�SURFpGXUHV�HW�
OHV�SUDWLTXHV�HQ�OLHQ�pWURLW�DYHF�OD�''(76�HW�OH�&RQVHLO�GpSDUWHPHQWDO 

� ,QWHUYHQLU�OH�SOXV�HQ�DPRQW�SRVVLEOH�GqV�OH�VWDGH�GH�FRPPDQGHPHQW�GH�SD\HU 
 
 
 

Accusé de réception en préfecture
084-218400075-20250626-lmc1X060001e7fd-DE
Date de télétransmission : 02/07/2025
Date de réception préfecture : 02/07/2025



QQ 

 

�� $FWLRQ� GH� OXWWH� FRQWUH� OH� QRQ�UHFRXUV� DX� GURLW� GDQV� OH� FDGUH� GX� 3ODQ� /RFDO� GH�
6ROLGDULWp 
 

'HSXLV�QRYHPEUH�������OH�&&$6�G¶$YLJQRQ�V¶HVW� LQVFULW�GDQV�XQH�GpPDUFKH�H[SpULPHQWDOH�
GDQV� OH� FDGUH� GX� 3DFWH� ORFDO� GHV� 6ROLGDULWpV� FRQWUDFWXDOLVp� DYHF� O¶(WDW�� &HWWH� GpPDUFKH��
SDUWDJpH�HQWUH�OHV�WHUULWRLUHV�G¶$SW�HW�G¶$YLJQRQ�YLVH�j�OXWWHU�FRQWUH�OH�QRQ�UHFRXUV�DX[�GURLWV�
HQ�SDUWLFLSDQW�DX[�GLVWULEXWLRQV�DOLPHQWDLUHV�GHV�DVVRFLDWLRQV�FDULWDWLYHV�GX�WHUULWRLUH�HW�DLQVL�
IRUPHU� OHV� EpQpYROHV� HW� GpWHFWHU� OHV� LQYLVLEOHV� DX� WUDYHUV� GHV� DFWLYLWpV� GHV� DVVRFLDWLRQV�
SRVLWLRQQpHV�VXU�O¶H[SpULPHQWDWLRQ��&HWWH�PLVVLRQ�HVW�FRPSRVpH�GH�GHX[�WUDYDLOOHXUV�VRFLDX[ ��
XQ�VXU�OH�WHUULWRLUH�G¶$SW�HW�XQ�VXU�OH�WHUULWRLUH�G¶$YLJQRQ��8Q�FRRUGLQDWHXU�HVW�FKDUJp�G¶DQLPHU�
OH�SDUWHQDULDW��GH�GRWHU�OHV�WUDYDLOOHXUV�VRFLDX[�HW�OHV�EpQpYROHV�G¶RXWLOV�SHUWLQHQWV�HW�G¶pYDOXHU�
O¶DFWLRQ� 
&HWWH� DFWLRQ� TXL� VH� GpURXOH� VXU� XQH� DQQpH� GH� GpFHPEUH� ����� j� QRYHPEUH� ����� IDLW�
DFWXHOOHPHQW�O¶REMHWV�GH�UHFUXWHPHQWV�SRXU�FRQVWLWXHU�DX�SOXV�YLWH�O¶pTXLSH� 
 

2%-(&7,)6 � 
 

� /XWWHU� FRQWUH� OH� QRQ�UHFRXUV� DX� GURLW� GHV� SXEOLFV� OHV� SOXV� IUDJLOHV� �QRWDPPHQW�
MHXQHV��IDPLOOHV�PRQRSDUHQWDOHV« 

� )RUPHU�HW�GRWHU�OHV�EpQpYROHV�GH�O¶DLGH�DOLPHQWDLUH�SRXU�PLHX[�DFFRPSDJQHU�OHV�
SXEOLFV�GH�O¶DLGH�DOLPHQWDLUH� 

� $QLPHU�XQ�UpVHDX�GH�SDUWHQDLUHV ��DVVRFLDWLRQV�FDULWDWLYHV�PDLV�DXVVL�SDUWHQDLUHV�
LQWHUYHQDQWV�VXU�O¶DFFqV�DX[�GURLWV ��'pSDUWHPHQW��&$)��06$��6pFXULWp�VRFLDOH«� 

 
�� *HVWLRQ� GHV� DLGHV� ILQDQFLqUHV� ±� HQ� OLHQ� DYHF� O¶HQVHPEOH� GHV�PLVVLRQV� ,QFOXVLRQ�

VRFLDOH 
 

$ILQ�GH�OXWWHU�FRQWUH�O¶H[FOXVLRQ�HW�SHUPHWWUH�DX[�IDPLOOHV�YLYDQW�VXU�OH�WHUULWRLUH�DYLJQRQQDLV�GH�
YLYUH� GLJQHPHQW�� OH� &&$6� G¶$YLJQRQ� HVW� DPHQp� j� DOORXHU� GHV� DLGHV� ILQDQFLqUHV� SRXYDQW�
SUHQGUH�WURLV�IRUPHV � 

� /HV� DLGHV� ILQDQFLqUHV� G¶XUJHQFH �� HOOHV� VRQW� DWWULEXpHV� HQ� QXPpUDLUH� j� KDXWHXU�
PD[LPXP�GH����HXURV�SRXU�XQH�SHUVRQQH�VHXOH�HW����HXURV�SRXU�XQ�FRXSOH� 

� /HV�DLGHV� ILQDQFLqUHV�H[FHSWLRQQHOOHV ��HOOHV�VRQW�SUpVHQWpHV� ORUV�GH� OD�&RPPLVVLRQ�
3HUPDQHQWH� SUpVLGpH� SDU� OD� 9LFH�3UpVLGHQWH� GX� &&$6� HW� VRQW� VROOLFLWpHV� SDU� OHV�
WUDYDLOOHXUV�VRFLDX[��&HV�DLGHV�SHXYHQW�rWUH�DFFRUGpHV�SRXU�SHUPHWWUH�j�O¶XVDJHU�GH�
UHWURXYHU�RX�PDLQWHQLU�XQH�VLWXDWLRQ�VRFLDOH�pTXLOLEUpH��(OOHV�VRQW�pJDOHPHQW�DFFRUGpHV�
IRUIDLWDLUHPHQW� SRXU� SHUPHWWUH� OD� PLVH� HQ� SODFH� G¶XQ� GRVVLHU� GH� ILQDQFHPHQW�
G¶pTXLSHPHQWV�GH�FRPSHQVDWLRQ�GX�KDQGLFDS� 

� /¶DLGH�DOLPHQWDLUH�DX[�SUpFDLUHV ��GHSXLV�OD�SDQGpPLH��OH�&&$6�SUHQG�HQ�FKDUJH�OHV�
UHSDV�TXRWLGLHQV�GHV�EpQpILFLDLUHV�GH�OD�+DOWH�GH�1XLW�+$6��&HWWH�SULVH�HQ�FKDUJH�HVW�
XQ�GHV�YROHWV�GX�SDUWHQDULDW�GpYHORSSp�DXSUqV�GHV�SOXV�SUpFDLUHV� 
 

�� 3DUWHQDULDW�DYHF�OH�&RQVHLO�/RFDO�GH�6DQWp�0HQWDOH 
 

)DFH�DX�GpIL�TXH�UHSUpVHQWH�OD�VDQWp�PHQWDOH�GDQV�QRWUH�VRFLpWp�DFWXHOOH��GpIL�H[DFHUEp�SDU�
OHV�FULVHV�VXFFHVVLYHV�� OH�&RQVHLO�0XQLFLSDO�GH� OD�9LOOH�G¶$YLJQRQ��DYHF� OH�VRXWLHQ�GH� O¶$56�
3$&$��D�DSSURXYp�HQ������OD�FUpDWLRQ�G¶XQ�&RQVHLO�/RFDO�GH�6DQWp�0HQWDOH��&/60��j�O¶pFKHOOH�
GH� OD�9LOOH�HQ�SDUWHQDULDW�DYHF� OH�&HQWUH�+RVSLWDOLHU�GH�0RQWIDYHW�� OH�&RPLWp�GpSDUWHPHQWDO�
G¶pGXFDWLRQ� SRXU� OD� VDQWp� �&2'(6��� O¶8QLRQ�1DWLRQDOH� GHV�)DPLOOHV� HW�$PLV� GH� SHUVRQQHV�
PDODGHV�HW�RX�KDQGLFDSpHV�SV\FKLTXHV��81$)$0��HW�O¶DVVRFLDWLRQ�35(89(� 
/H� &/60� HVW� XQH� LQVWDQFH� GH� FRQFHUWDWLRQ� HW� GH� FRRUGLQDWLRQ� TXL� UDVVHPEOH� OHV� DFWHXUV�
VDQLWDLUHV�HW�VRFLDX[�HW�OHV�KDELWDQWV�SRXU�pODERUHU�HW�PHWWUH�HQ�°XYUH�GHV�SROLWLTXHV�ORFDOHV�
GH�VDQWp�PHQWDOH��,O�HVW�DQLPp�SDU�XQ�FRRUGLQDWHXU� 
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)LQDQFp�SDU�OHV�FROOHFWLYLWpV�ORFDOHV�HW�O¶$56��OH�&/60�GpYHORSSH�GHV�DFWLRQV�DQFUpHV�VXU�OH�
WHUULWRLUH�HQ�IDYHXU � 
 

� 'H�O¶DPpOLRUDWLRQ�GH�OD�FRQQDLVVDQFH�GHV�GLVSRVLWLIV�FRQFRXUDQW�j�O¶DFFRPSDJQHPHQW�
GHV�SHUVRQQHV�HQ�VRXIIUDQFH�SV\FKLTXH 

� 'H� O¶LQWpJUDWLRQ� HW� GH� OD� OXWWH� FRQWUH� OHV� IDFWHXUV� G¶H[FOXVLRQ� GHV� SHUVRQQHV� HQ�
VRXIIUDQFH�SV\FKLTXH��ORJHPHQW��WUDYDLO��FXOWXUH«� 

� 'X�GpFORLVRQQHPHQW�GHV�GLVSRVLWLIV�VDQLWDLUHV��PpGLFR�VRFLDX[��VRFLDX[�FKDUJpV�G¶XQH�
PLVVLRQ�HQ�VDQWp�PHQWDOH 

� 'H�IDYRULVHU�OHV�SURFHVVXV�GH�UpKDELOLWDWLRQ�GHV�SHUVRQQHV�FRQFHUQpHV�SDU�OD�PDODGLH�
SV\FKLTXH 

� 'H�O¶H[SUHVVLRQ�GHV�SHUVRQQHV��GH�OHXUV�EHVRLQV� 
 

$FWHXU�LPSOLTXp�GDQV�OH�GRPDLQH�GH�OD�VDQWp�PHQWDOH��OH�&&$6�G¶$YLJQRQ�SDUWLFLSH�DFWLYHPHQW�
j� OD� JRXYHUQDQFH� GX�&/60� HW�PHW� j� GLVSRVLWLRQ� XQH� SDUWLH� GHV� ORFDX[� GX�&KkWHDX� GH� OD�
%DUELqUH�DX�SURILW�GH�VHV�DFWLYLWpV� 
 

2%-(&7,)6 � 
 

� /XWWHU� FRQWUH� OHV� VWLJPDWLVDWLRQV�� LQIRUPHU� HW� VHQVLELOLVHU� DXWRXU� GH� OD� VDQWp�
PHQWDOH 

� 3URSRVHU�XQH�DQLPDWLRQ�WHUULWRULDOH�VXU�OH�WKqPH�GH�OD�VDQWp�PHQWDOH 
� 0HWWUH�HQ�SODFH�GHV�JURXSHV�GH�WUDYDLO�HQ�V¶DSSX\DQW�VXU�OD�SDUWLFLSDWLRQ�GH�WRXV 
� 2UJDQLVHU�GHV�DFWLRQV�HW�GHV�pYqQHPHQWV�G¶LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ� 
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$11(;(�� ��$;(�62&,(7(�'8�%,(1�9,(,//,5 
/H�GpFUHW�GX����MXLOOHW������SRVH�OH�FDGUH�GH�OD�UpIRUPH�GHV�VHUYLFHV�$XWRQRPLH��&HOOH�FL�YLVH�
j� SHUPHWWUH� DX[� XVDJHUV� GHV� VHUYLFHV� j� OD� SHUVRQQH� GH� EpQpILFLHU� G¶XQH� SULVH� HQ� FKDUJH�
JOREDOH� VDQWp� HW� DLGH�� 6$$'� HW� 6,$'� RQW� GRQF� MXVTX¶DX� ��� MXLQ� ����� SRXU� VH�PHWWUH� HQ�
FRQIRUPLWp�� /HV� GLIIpUHQWHV� DFWLRQV� DXWRXU� GX� %LHQ� 9LHLOOLU� VRQW� SUpVHQWpHV� GDQV� FHWWH�
SHUVSHFWLYH�TXL�UpRUJDQLVH�OHV�PLVVLRQV�DXWRXU�GH�FHV�REMHFWLIV�GH�UpRUJDQLVDWLRQ� 
)RUW� GH OD� FRQQDLVVDQFH� GH� VRQ� WHUULWRLUH�� HW� DSSX\p� SDU� GLIIpUHQWV� SDUWHQDLUHV�� OH� &&$6�
G¶$YLJQRQ�VH�SRVLWLRQQH�FRPPH�XQ�YpULWDEOH�FRRUGLQDWHXU�GDQV�OD�FRQVWUXFWLRQ�GH�OD�VRFLpWp�
GX�ELHQ�YLHLOOLU� 

/¶DFWLRQ�JpURQWRORJLTXH�GX�&&$6�G¶$YLJQRQ�HVW�O¶XQ�GH�VHV�FKDPSV�G¶LQWHUYHQWLRQ�SULRULWDLUH�HW�
OH�&&$6�MRXH�XQ�U{OH�HVVHQWLHO�j�GH�QRPEUHX[�QLYHDX[ SRXU�OHV�VHQLRUV�DYLJQRQQDLV�� 

� $FFqV�DX[�GURLWV� 
� $LGH�VRFLDOH 
� $LGH�DX�PDLQWLHQ�j�GRPLFLOH 
� 3RUWDJH�GH�UHSDV 
� 9HLOOH�VRFLDOH 
� 0DLQWLHQ�GX�OLHQ�VRFLDO�HW�OXWWH�FRQWUH�O¶LVROHPHQW 

/H�ELHQ�YLHLOOLU�GRLW�DXMRXUG¶KXL�FRPPH�GHPDLQ�VLJQLILHU � 

� %pQpILFLHU�GH�UHVVRXUFHV�ILQDQFLqUHV�VXIILVDQWHV 
� ÇWUH�HQ�ERQQH�VDQWp��PRUDOH��PHQWDOH�HW�SK\VLTXH���DXWRQRPH 
� 3UHQGUH�VRLQ�GH�VRL�HW�GHV�DXWUHV 
� $YRLU�XQ�PHLOOHXU�UHSpUDJH�GH�OD�IUDJLOLWp 
� %pQpILFLHU�G¶XQ�GpSLVWDJH�SUpFRFH�HW�G¶XQH�PHLOOHXUH�SUpYHQWLRQ 
� $YRLU�XQH�RIIUH�PpGLFDOH�GH�SUR[LPLWp 
� 3RXYRLU�DYRLU� OH�FKRL[�GH� UHVWHU�j�VRQ�GRPLFLOH�HW�EpQpILFLHU�G¶XQ�DFFRPSDJQHPHQW�

SHUVRQQDOLVp�HW�DGDSWp�j�VHV�EHVRLQV 
� 3RXYRLU�rWUH�OLEUH�GH�VHV�FKRL[�HQ�pWDQW�VRXWHQX�SRXU�IDLUH�YDORLU�VHV�GURLWV��j�O¶pJDO�GH�

WRXW�FLWR\HQ 
� 3DUWLFLSHU�HW�FRQWULEXHU�j�OD�YLH�GH�VD�FRPPXQH 
� &RQWLQXHU�j�YLYUH�GDQV�XQ�HQYLURQQHPHQW�VRFLDO�RXYHUW��PXOWLJpQpUDWLRQQHO 

6¶LQVFULYDQW� GDQV� FHV� REMHFWLIV� JpQpUDX[�� OH� &&$6� G¶$YLJQRQ� GpYHORSSH� XQH� SROLWLTXH�
VSpFLILTXH�j�GHVWLQDWLRQ�GHV�VHQLRUV�DYLJQRQQDLV�D[pH�VXU � 

� /¶DFFRPSDJQHPHQW�GHV�VHQLRUV�GDQV�OHXU�TXRWLGLHQ 
� /D�IDYRULVDWLRQ�GX�OLHQ�VRFLDO 
� /H�UHWDUGHPHQW�GX�YLHLOOLVVHPHQW�SDU�GHV�DFWLYLWpV�GH�SUpYHQWLRQ 
� /D�OXWWH�FRQWUH�O¶LVROHPHQW�VRFLDO 
� 'HV�SURSRVLWLRQV�G¶DFWLYLWpV�LQWHUJpQpUDWLRQQHOOHV 
� 'HV�SURSRVLWLRQV�G¶DFWLRQV�GH�SUR[LPLWp 

 
 

�� $FWLRQV�HQ�IDYHXU�GX�OLHQ�VRFLDO�HW�DFWLYLWpV�GH�SUpYHQWLRQ 
� 

x /HV�IR\HUV�UHVWDXUDQWV� 
 

/H� &&$6� G¶$YLJQRQ� D� OD� FKDUJH� GH� OD� JHVWLRQ� GH� GHX[� IR\HUV�UHVWDXUDQWV� DFFXHLOODQW� OHV�
VHQLRUV ��OD�/LYUpH�GH�9LYLHUV��VLWXpH���UXH�&ROOqJH�GH�OD�&URL[�HW�OH�IR\HU�UHVWDXUDQW�GX�&KkWHDX�
GH�OD�%DUELqUH�VLWXp����DYHQXH�GX�5RL�6ROHLO� 

/¶DFFXHLO�GHV�VHQLRUV�DX�IR\HU�FOXE�VH�IDLW�GH��K���j���K���HW�GH���K���j���K��� 

/H�VHUYLFH�DX�UHVWDXUDQW�HVW�SURSRVp�GH���K���j���K���VXU�UpVHUYDWLRQ� 
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/H�&&$6�G¶$YLJQRQ�HVW�HQ�FKDUJH�GHV�FRPPDQGHV�GH�UHSDV�TXL�VRQW�FRQIHFWLRQQpV�SDU� OD�
FXLVLQH�FHQWUDOH�GH�OD�9LOOH�G¶$YLJQRQ��/HV�UHSDV�OLYUpV�GRQQHQW� OLHX�j�XQH�IDFWXUDWLRQ�SDU� OD�
FXLVLQH�FHQWUDOH�HW�OH�UqJOHPHQW�HVW�UpDOLVp�SDU�OH�&&$6��(Q�FDV�G¶LQGLVSRQLELOLWp�GH�OD�FXLVLQH�
FHQWUDOH��OH�&&$6�G¶$YLJQRQ�IDLW�DSSHO�j�XQ�SUHVWDWDLUH�GH�VRQ�FKRL[�SRXU�DVVXUHU�OD�OLYUDLVRQ�
GHV�UHSDV�DX[�IR\HUV� 

/H�&&$6�G¶$YLJQRQ�SUHQG�pJDOHPHQW�j�VD�FKDUJH� OHV�FRPPDQGHV�GH�YLQ��FDIp��GURJXHULH��
O¶DERQQHPHQW�DX[�MRXUQDX[�SURSRVpV�JUDWXLWHPHQW�DX[�XVDJHUV�GHV�IR\HUV��HW�WRXWHV�DXWUHV�
FRPPDQGHV�QpFHVVDLUHV�j�O¶DFWLYLWp�GHV�IR\HUV�UHVWDXUDQWV� 

/D� WDULILFDWLRQ� DSSOLTXpH� DX[� XVDJHUV� GHV� IR\HUV�UHVWDXUDQWV� VH� EDVH� VXU� OHV� UHYHQXV� GHV�
VHQLRUV�� /D� JULOOH� WDULIDLUH� HVW� YRWpH� SDU� GpOLEpUDWLRQ� HW� HVW� VXVFHSWLEOH� GH� PRGLILFDWLRQV�
XOWpULHXUHV�SDU�GpOLEpUDWLRQ���/HV�WDULIV�DFWXHOOHPHQW�HQ�YLJXHXU�VRQW�LQGLTXpV�FL�DSUqV� � 

 

2%-(&7,)6 �� 

� 0LHX[�UHSpUHU�HW�DFFRPSDJQHU�OHV�6pQLRUV�HQ�SHUWH�G¶DXWRQRPLH 
� 0LHX[� IDLUH� FRQQDLWUH� OHV� DQLPDWLRQV� SURSRVpHV� DX[� FRQYLYHV� GHV� IR\HUV�

UHVWDXUDQWV 

 
x /HV�DQLPDWLRQV�VHQLRUV 

 
'H�QRPEUHXVHV�DFWLYLWpV�VRQW�RUJDQLVpHV�VXU�OHV�IR\HUV�UHVWDXUDQWV�HW�VXU�VLWHV�H[WpULHXUV�j�
GHVWLQDWLRQ�GHV�VHQLRUV�GH�OD�9LOOH�G¶$YLJQRQ � 

� 5HSDV� j� WKqPHV� VXU� OHV� IR\HUV�UHVWDXUDQWV� DYHF� DQLPDWLRQ� HIIHFWXpH� VRLW� SDU� XQ�
SUHVWDWDLUH�VRLW�SDU�OHV�DQLPDWHXUV�GX�&&$6� 
 

� /D�6HPDLQH�%OHXH  
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&KDTXH�DQQpH�DX�PRLV�G¶2FWREUH��OH�&&$6�G¶$YLJQRQ�SURSRVH�XQH�VHPDLQH�WKpPDWLTXH�D\DQW�
SRXU�EXW�GH�YDORULVHU�OD�SODFH�GHV�DLQpV�HW�OHV�OLHQV�LQWHUJpQpUDWLRQQHOV�GDQV�QRWUH�VRFLpWp�HW�
QRXUULU�OD�VROLGDULWp�DXSUqV�GHV�SOXV�IUDJLOHV��¬�FHWWH�RFFDVLRQ��OH�&&$6�G¶$YLJQRQ�SURSRVH�GHV�
UHSDV�GDQVDQWV��GHV�DWHOLHUV�WKpPDWLTXHV��GHV�LQWHUYHQWLRQV�GH�SURIHVVLRQQHOV��GHV�LQLWLDWLRQV�
j�GLYHUVHV�DFWLYLWpV��GDQVH�HWF«�� 

� 5HSDV�GH�1RsO 
/RUV�GHV�IrWHV�GH�ILQ�G¶DQQpH��OH�&&$6�G¶$YLJQRQ�SURSRVH�DX[�VHQLRUV�DYLJQRQQDLV�DX�WDULI�
KDELWXHO�GH�O¶DQQpH�XQ�UHSDV�GH�1RsO�pODERUp�SDU�OD�FXLVLQH�FHQWUDOH�GH�OD�9LOOH�G¶$YLJQRQ�DX�
VHLQ�GH�FKDTXH�IR\HU�UHVWDXUDQW� 

3OXVLHXUV�UHSDV�GH�1RsO�DYHF�DQLPDWLRQV�VRQW�pJDOHPHQW�SURSRVpV�j�O¶HQVHPEOH�GHV�VHQLRUV�
DYLJQRQQDLV�VXU�OH�GRPDLQH�GH�OD�6RXYLQH�DYHF�XQH�SDUWLFLSDWLRQ�WDULIDLUH�WUqV�DWWUDFWLYH� 

� 6SHFWDFOH�j�O¶2SpUD 
&KDTXH� DQQpH�� OH� &&$6� G¶$YLJQRQ� RIIUH� GHV� SODFHV� DX[� VHQLRUV� DYLJQRQQDLV� DILQ� TX¶LOV�
SXLVVHQW�DVVLVWHU�j�OD�UpSpWLWLRQ�G¶XQ�VSHFWDFOH�j�O¶2SpUD�*UDQG�$YLJQRQ� 

/¶DFFqV�j�OD�VDOOH�HW�DX[�HVSDFHV�SXEOLFV�GX�WKpkWUH�HVW�SURSRVp�j�WLWUH�JUDFLHX[�SDU�O¶2SpUD�
*UDQG�$YLJQRQ��6RQW�HQJDJpV�SDU�OH�&&$6�OHV�IUDLV�VSpFLILTXHV�FRUUHVSRQGDQW�j�O¶DFFXHLO�GHV�
XVDJHUV��IUDLV�GH�QHWWR\DJH�GH�OD�VDOOH��DJHQWV�GH�V�UHWp�HWF«�� 

� /HV�)R\HUV�HQ�JRJXHWWH 
'HSXLV� SOXVLHXUV� DQQpHV�� OH� &&$6� G¶$YLJQRQ� RUJDQLVH� XQH� DQLPDWLRQ� FRQYLYLDOH� DYHF�
DPELDQFH� PXVLFDOH� LQWLWXOpH� © /HV� IR\HUV� HQ� JRJXHWWH ª�� &HWWH� DQLPDWLRQ� VH� GpURXOH�
JpQpUDOHPHQW�DX�VHLQ�G¶XQ�FHQWUH�GH�ORLVLUV�GH�OD�9LOOH�G¶$YLJQRQ� 

2%-(&7,)6 �� 

� 0HWWUH�HQ�SODFH�XQ�&RPLWp�GHV�8VDJHUV�HW�IDYRULVHU�OD�SDUWLFLSDWLRQ�GHV�6pQLRUV�
GDQV�OD�SURJUDPPDWLRQ�GHV�DFWLYLWpV� 

� 'pYHORSSHU�GHV�DQLPDWLRQV�HQ�FRKpUHQFH�DYHF�FHOOHV�SURSRVpHV�SDU�OD�9LOOH��SDU�
O¶$&)��HVSDFH�3OXULHO 

� 'pYHORSSHU�XQH�FRPPXQLFDWLRQ�JOREDOH�6pQLRUV�GDQV� OH� FDGUH�QRWDPPHQW�GX�
/DEHO�9LOOH�$PLH�GHV�$LQpV 

 
x /HV�DFWLYLWpV�HQ�IDYHXU�GH�OD�SUpYHQWLRQ�GX�YLHLOOLVVHPHQW�HW�GX�PDLQWLHQ�GX�OLHQ�

VRFLDO 
 

3OXVLHXUV� W\SHV� G¶DFWLYLWpV� VRQW� SURSRVpHV� SDU� OH� &&$6� G¶$YLJQRQ� DX[� VHQLRUV� HQ� WRWDOH�
JUDWXLWp��&HV�DFWLYLWpV�VRQW�DQLPpHV�SDU�OHV�pTXLSHV�GX�&&$6�DX�VHLQ�GHV�IR\HUV RX�SDU�GHV�
SDUWHQDLUHV�H[WpULHXUV � 

� $WHOLHUV�IDYRULVDQW�OD�PRELOLVDWLRQ�GH�OD�PpPRLUH 
� $WHOLHUV�SHLQWXUH 
� $WHOLHUV�GDQVH 
� $WHOLHUV�WULFRW 
� $WHOLHUV�eFKDQJHV�GH�FRPSpWHQFHV 
� $WHOLHUV�3RqPHV 
� $WHOLHUV�WKpkWUH 
� &RQIpUHQFHV 
� $WHOLHUV�MHX[ 
� $WHOLHUV�FXLVLQH 
� 'pMHXQHUV�DQQLYHUVDLUH 
� 6RUWLHV�GpFRXYHUWHV 
� $FWLYLWpV�VSRUWLYHV��J\PQDVWLTXH�GRXFH��DWHOLHU�pTXLOLEUH�SUpYHQWLRQ�GHV�FKXWHV��\RJD��

GDQVH�HQ�OLJQH��UHOD[DWLRQ«� 
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� $WHOLHUV�DXWRXU�GH�OD�VDQWp�PHQWDOH��VRSKURORJLH��ELHQ�YLHLOOLU��JURXSHV�GH�SDUROHV«� 
� $WHOLHUV�QXPpULTXHV 

 
'HV�DFWLRQV�VRQW�pJDOHPHQW�GpYHORSSpHV�DYHF�OH�'pSDUWHPHQW�&XOWXUH�GH�OD�9LOOH�G¶$YLJQRQ� 

/H�&&$6�G¶$YLJQRQ��HQ�SDUWHQDULDW�DYHF�O¶$VVRFLDWLRQ�&XOWXUH�GX�&°XU��IDYRULVH�UpJXOLqUHPHQW�
O¶DFFqV� j� GH� QRPEUHX[� VSHFWDFOHV� SRXU� GHV� XVDJHUV� HQ� VLWXDWLRQ� GH� SUpFDULWp� HW�RX� GH�
YXOQpUDELOLWp�pFRQRPLTXH�HW�VRFLDOH� 

�� /HV�DFWLRQV�HQ�IDYHXU�GX�PDLQWLHQ�j�GRPLFLOH�YHUV�XQH�GLUHFWLRQ�$XWRQRPLH 
 

/¶RUJDQLVDWLRQ�MXVTX¶DX����MXLQ����� 

/H�&&$6�SUHQG�DXMRXUG¶KXL�HQ�FKDUJH�WURLV�PLVVLRQV�j�GRPLFLOH���O¶DLGH�j�GRPLFLOH��OD�OLYUDLVRQ�
GH�UHSDV�TXRWLGLHQV�DLQVL�TX¶XQH�RIIUH�GH� WpOpDVVLVWDQFH�DVVXUpH�SDU�XQ�SUHVWDWDLUH�SRXU� OH�
FRPSWH�GX�&&$6��/HV�DLGHV�j�GRPLFLOH�LQWHUYLHQQHQW�FKH]�OHV�SHUVRQQHV�UHWUDLWpHV�HQ�VHUYLFH�
OLEUH�RX�DYHF�GHV�SULVHV�HQ�FKDUJH�GHV�FDLVVHV�GH�UHWUDLWH�DLQVL�TXH�FKH]�OHV�SHUVRQQHV�kJpHV�
OHV�SOXV�GpPXQLHV�GRQW�OHV�UHVVRXUFHV�FRUUHVSRQGHQW�DX�SODIRQG�GH�O¶$LGH�6RFLDOH�OpJDOH� 

/H�SRUWDJH�GH�UHSDV�HW�OD�WpOpDVVLVWDQFH�V¶DGUHVVHQW�pJDOHPHQW�DX[�SXEOLFV�KDQGLFDSpV� 

/¶XQLWp�$FFRPSDJQHPHQW�VRFLDO�FRPSRVpH�GH�WUDYDLOOHXUV�VRFLDX[�D�OD�FKDUJH�GX�GLDJQRVWLF�
VRFLDO�HW�GH�O¶pYDOXDWLRQ�GH�SULVH�HQ�FKDUJH�SDU�OHV�GLIIpUHQWHV�FDLVVHV�GH�UHWUDLWH��/HV�FKDUJpV�
G¶DFFXHLO� LQVWUXLVHQW�TXDQW�j�HX[� OHV�GHPDQGHV�G¶$LGH�6RFLDOH�/pJDOH� �$6/��HW�G¶$OORFDWLRQ�
'pSDUWHPHQWDOH�G¶$OORFDWLRQ�3HUVRQQDOLVpH��$'3$�� 

/H�&/,&�HVW�FKDUJp�G¶XQH�PLVVLRQ�G¶DFFXHLO��G¶LQIRUPDWLRQ�HW�G¶RULHQWDWLRQ�GHV�SDUWLFXOLHUV�HW�
GHV�SURIHVVLRQQHOV�DXWRXU�GHV�WKpPDWLTXHV�OLpHV�j�OD�JpURQWRORJLH�HW�DX�KDQGLFDS��,O�PHW�HQ�
SODFH�GHV�DWHOLHUV�GH�SUpYHQWLRQ�GX�YLHLOOLVVHPHQW�RX�G¶LQIRUPDWLRQ�SRXU�OHV�DLGDQWV� 

/¶RUJDQLVDWLRQ�GDQV�OH�FDGUH�GH�OD�UpIRUPH�$XWRQRPLH 

/H�&&$6�FKRLVLW�GH�VH�VWUXFWXUHU�HQ�WDQW�TXH�6$'�$LGH�DYHF���PLVVLRQV�SULQFLSDOHV �� 

� $LGH�HW�DFFRPSDJQHPHQW�GDQV�OD�YLH�TXRWLGLHQQH 
/HV�DLGHV�j�GRPLFLOH�YRLHQW�OHXUV�PLVVLRQV�pYROXHU�HW�VH�GLYHUVLILHU��$X[�PLVVLRQV�KDELWXHOOHV�
GH�O¶DLGH�DX�PpQDJH��j� O¶HQWUHWLHQ�GX�ORJHPHQW�HW�GX�OLQJH�j�OD�SHUVRQQH��VRQW�GpILQLHV�GHV�
PLVVLRQV�VXSSOpPHQWDLUHV�TXL�SRXYDLHQW�GpMj�rWUH�PLVHV�HQ�SODFH � 

R *HVWH�DX�FRUSV��DLGH�DX�OHYHU��DX�FRXFKHU��KDELOODJH��GpVKDELOODJH��j�OD�WRLOHWWH��
DX[�VRLQV�HVWKpWLTXHV�HW�FRUSRUHOV��DLGH�DX�WUDQVIHUW� 

R *HVWLRQ�GHV� UHSDV �� FRXUVHV��SUpSDUDWLRQ�RX�DLGH�j� OD�SUpSDUDWLRQ��DLGH�j� OD�
SULVH�GX�UHSDV��DLGH��VXUYHLOODQFH��VWLPXODWLRQ�� 

R $LGH�DGPLQLVWUDWLYH�VLPSOH ��SULVH�GH�UHQGH]�YRXV��DLGH�DX[�GpPDUFKHV� 
 

� 5pSRQVH�DX[�EHVRLQV�GH�VRLQV 
R *HVWLRQ�G¶XQH�OLVWH�GH�SDUWHQDLUHV�UHVVRXUFHV�HQ�VRLQ 
R 0LVH� HQ� OLHQ� GH� O¶XVDJHU� HW� GX� SURIHVVLRQQHO� GH� VRLQ� �LQIRUPDWLRQ�� PLVH� HQ�

FRQWDFW� 
 

� $LGH� j� O¶LQVHUWLRQ� VRFLDOH �� PDLQWLHQ� GX� OLHQ� VRFLDO�� WHPSV� GH� FRQYLYLDOLWp�� DLGH� DX�
GpSODFHPHQW��GpMj�PLV�HQ�SODFH�GHSXLV�MDQYLHU������� 
 

� $FWLRQV�GH�SUpYHQWLRQ�GH�OD�SHUWH�G¶DXWRQRPLH��GH�SUpVHUYDWLRQ��GH�UHVWDXUDWLRQ�HW�GH�
VRXWLHQ�j�O¶DXWRQRPLH��GH�VRXWLHQ�DX[�DLGDQWV ��FHV�DFWLRQV�VRQW�DFWXHOOHPHQW�UpDOLVpHV�
SDU�OH�&/,&��TXL�HQ�SDUDOOqOH�GH�OD�UpIRUPH�VHUD�UHFRQILJXUp�HQ�3RLQW�,QIR�6pQLRUV� 
 

� 3UpYHQWLRQ�GH� OD�PDOWUDLWDQFH ��HOOH�HVW�DVVXUpH�SDU� O¶HQVHPEOH�GHV�DJHQWV�TXL�VRQW�
FKDUJpV�G¶XQH�YHLOOH�VRFLDOH�GDQV�O¶HQVHPEOH�GH�OHXUV�PLVVLRQV� 
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� 7HQXH�GX� UHJLVWUH�GHV�SHUVRQQHV�YXOQpUDEOHV��DVVXUpH�SDU� O¶XQLWp�DFFRPSDJQHPHQW�

VRFLDO� 
 

'DQV� FHWWH� QRXYHOOH� FRQILJXUDWLRQ�� GpWDLOOpH� SDU� XQ� FDKLHU� GHV� FKDUJHV� pWDEOL� SDU� OHV�
'pSDUWHPHQWV��OHV�XQLWpV�DFFRPSDJQHPHQW�VRFLDO�HW�&/,&�YLHQQHQW�FRPSOpWHU�O¶RIIUH�DILQ�GH�
UpSRQGUH�j�O¶HQVHPEOH�GHV�EHVRLQV�GHV�XVDJHUV � 

/¶XQLWp�$FFRPSDJQHPHQW� VRFLDO� LQWHUYLHQW� GDQV� OH� GLDJQRVWLF� VRFLDO� HW� GDQV� OHV� GLIIpUHQWHV�
pYDOXDWLRQV�OLpHV�DX[�SULVHV�HQ�FKDUJH��/HV�UpIpUHQWV�GH�SDUFRXUV�GHYLHQQHQW�OHV�LQWHUORFXWHXUV�
SULYLOpJLpV�GH�O¶XVDJHU�HW�VRQW�FKDUJpV�G¶LQVWUXLUH�HW�GH�VXLYUH�OH�',3(&�XVDJHU��GRVVLHU�XQLTXH�
TXL� SHUPHW� GH� VXLYUH� O¶HQVHPEOH� GHV� LQWHUYHQWLRQV� HW� OHXUV� DUWLFXODWLRQV�� /¶XQLWp� HVW�
DFFRPSDJQpH�GDQV�VHV�PLVVLRQV�SDU�OH�UHVSRQVDEOH�GH�OD�FRRUGLQDWLRQ�$LGH�6RLQ�TXL�IDLW� OH�
OLHQ�DYHF�OH�UpIpUHQW�DLGH��HQ�FKDUJH�G¶RUJDQLVHU�OHV�LQWHUYHQWLRQV� 

/H�&/,&�� FKDUJp� GH� O¶RULHQWDWLRQ�� GH� O¶LQIRUPDWLRQ� HW� GH� O¶RULHQWDWLRQ� GHV� SDUWLFXOLHUV� HW� GHV�
SURIHVVLRQQHOV�DXWRXU�GHV�WKpPDWLTXHV�JpURQWRORJLH�HW�KDQGLFDS�FRPSOqWH�O¶RIIUH�HQ�DVVXUDQW�
OD� YHLOOH� LQIRUPDWLYH� GHV� VHUYLFHV� HW� GHV� XVDJHUV�� ,O� SRXUVXLW� pJDOHPHQW� VD� PLVVLRQ� GH�
SUpYHQWLRQ�GX�YLHLOOLVVHPHQW�HQ�FRRUGRQQDQW�GHV�SDUFRXUV�HW�DWHOLHUV ��ERXJH�WRQ�F°XU��PDUFKH�
UDSLGH��ELHQ�rWUH�SDU�OH�PRXYHPHQW�HW�OD�UHOD[DWLRQ��SUpYHQWLRQ�GHV�FKXWHV��DWHOLHU�PpPRLUH��
VRSKURORJLH«� 

2%-(&7,)6 � 

� 6H�PHWWUH�HQ�FRQIRUPLWp�DYHF� OH�FDKLHU�GHV�FKDUJHV� LQLWLp�GDQV� OH�FDGUH�GH� OD�
UpIRUPH�GHV�VHUYLFHV�j�GRPLFLOH� 

� &RPSOpWHU� HW� GpYHORSSHU� O¶DFFRPSDJQHPHQW� HW� O¶RIIUH� GH� VHUYLFHV� SURSRVpV� j�
GRPLFLOH� 
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$11(;(�� ��$;(�$1,0$7,21�7(55,725,$/(�'(�
352;,0,7( 

/D�9LOOH�G¶$YLJQRQ�D�OD�YRORQWp�GH�VRXWHQLU��GDQV�OH�GRPDLQH�GX�GpYHORSSHPHQW�VRFLDO�ORFDO��
OHV�VWUXFWXUHV�G¶DQLPDWLRQ�GH�OD�YLH�VRFLDOH��TXH�FH�VRLHQW�GHV�FHQWUHV�VRFLDX[�RX�GHV�HVSDFHV�
GH�YLH�VRFLDOH��F¶HVW�j�GLUH�GHV�pTXLSHPHQWV�FROOHFWLIV�GH�SUR[LPLWp�TXL�RQW�SRXU�YRFDWLRQ�GH�
IDYRULVHU�OH�GpYHORSSHPHQW�GHV�OLHQV�IDPLOLDX[�HW�VRFLDX[�HW�GH�FRQWULEXHU�j�OD�FRKpVLRQ�VRFLDOH�
VXU�OH�WHUULWRLUH� 

'DQV�FH�FDGUH�� OH�&&$6�G¶$YLJQRQ�V¶DWWDFKH�j� OD�PLVH�HQ�°XYUH�HQ� OLHQ�DYHF� OHV�DFWHXUV�
ORFDX[�GX�WHUULWRLUH�GH�SURMHWV�GH�GpYHORSSHPHQW�G¶DFWLRQV�VRFLR�FXOWXUHOOHV�YLVDQW�j�DPpOLRUHU�
OHV� FRQGLWLRQV� GH� YLH� GHV� KDELWDQWV� WRXW� HQ� VXVFLWDQW� OHXU� SDUWLFLSDWLRQ� VXU� OH� WHUULWRLUH� GHV�
TXDUWLHUV�VXG�DYLJQRQQDLV�DX�VHLQ�GH�O¶(VSDFH�3OXULHO�FRPSRVp�GX�&HQWUH�6RFLDO�HW�&XOWXUHO�GH�
OD�5RFDGH�HW�GX�&RPSOH[H�VRFLR�FXOWXUHO�GH�OD�%DUELqUH� 

/HV�TXDUWLHUV�VXG�5RFDGH�HW�%DUELqUH�V¶LQVFULYHQW�GDQV�XQ�FRQWH[WH�GH�UHQRXYHOOHPHQW�XUEDLQ�
GH�JUDQGH�DPSOHXU�DYHF�OH�QRXYHDX�SURJUDPPH�QDWLRQDO�GH�UHQRXYHOOHPHQW�XUEDLQ��13158��
VH�GpURXODQW�GH������j�������OH�13158�PRELOLVH�OHV�VHUYLFHV�GH�O¶(WDW��OD�9LOOH�G¶$YLJQRQ��OH�
*UDQG�$YLJQRQ��OD�5pJLRQ��OH�'pSDUWHPHQW�HW�OHV�EDLOOHXUV�VRFLDX[�j�KDXWHXU�GH�����PLOOLRQV�
G¶HXURV�� GRQW� ���� PLOOLRQV� G¶HXURV� GH� VXEYHQWLRQV� GH� O¶$JHQFH� 1DWLRQDOH� GH� 5pQRYDWLRQ�
8UEDLQ�� 

48$57,(56�32/,7,48(6�'(�/$�9,//(�68'�52&$'( 

 

/HV�DFWLRQV�GpYHORSSpHV�SDU�OH�&HQWUH�6RFLDO�HW�&XOWXUHO�(VSDFH�3OXULHO�UHSRVHQW�VXU�XQ�SURMHW�
VRFLDO SOXULDQQXHO�GRQW�OHV�REMHFWLIV�VRQW�UHGpILQLV�DYHF�OHV�SDUWHQDLUHV�WRXV�OHV�WURLV�DQV� 

3RUWHXU�GHV�YDOHXUV�GH�GLJQLWp�KXPDLQH��GH�FLWR\HQQHWp��GH�GpPRFUDWLH��GH�ODwFLWp��GH�QHXWUDOLWp�
HW�GH�PL[LWp�DLQVL�TXH�GH�VROLGDULWp��GH�WROpUDQFH�HW�GH�ELHQYHLOODQFH��OH�&HQWUH�6RFLDO�HW�&XOWXUHO�
(VSDFH�3OXULHO�IRQGH�VRQ�DFWLRQ�VXU�OHV�SULQFLSHV�VXLYDQWV � 
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� ÇWUH�XQ�OLHX�G¶DFFXHLO�R��OD�IRQFWLRQ�DFFXHLO�HVW�FR�SRUWpH�SDU�O¶HQVHPEOH�GH�O¶pTXLSH�DX�
VHUYLFH�GX�SURMHW�VRFLDO 

� ÇWUH� XQ� HVSDFH� GH� FUpDWLRQ� HW� GH� SURGXFWLRQ� GH� OLHQ� VRFLDO�� GH� UHQFRQWUH�
LQWHUJpQpUDWLRQQHOOH 

� ÇWUH�XQ�OLHX�G¶H[SUHVVLRQ�LQGLYLGXHO�HW�FROOHFWLI��/H�&HQWUH�6RFLDO�(VSDFH�3OXULHO�SURSRVH�
GHV�VHUYLFHV��GHV�DFWLYLWpV�DGDSWpHV�DX[�EHVRLQV�H[SULPpV�SDU�OHV�KDELWDQWV� 

� ÇWUH�XQ�HVSDFH�GH�UHVVRXUFHV��GH�YLH�FLWR\HQQH�TXL�FRQWULEXH�DX�GpYHORSSHPHQW�GX�
SRXYRLU�G¶DJLU�GH�FKDFXQ�SDU�GHV�DFWLRQV��SURMHWV�HW�PRELOLVDWLRQ� 
 

/HV�D[HV�GpYHORSSpV�SDU�OH�&HQWUH�6RFLDO�(VSDFH�3OXULHO�SRXU�OD�SpULRGH�����������VRQW�GH � 

� 3RVLWLRQQHU�OH�FHQWUH�VRFLDO�FRPPH�FKHI�GH�ILOH�j�O¶pFKHOOH�GX�WHUULWRLUH�GH�YLH 
� 'pYHORSSHU�OH�OLHQ�VRFLDO�j�WUDYHUV�O¶DQLPDWLRQ�VRFLRFXOWXUHOOH�HW�VRFLR�pGXFDWLYH 
� $FFRPSDJQHU�HW�YDORULVHU�OHV�SDUHQWV�GDQV�OHXU�U{OH�pGXFDWLI 
� 'pYHORSSHU�OD�SDUWLFLSDWLRQ�GHV�KDELWDQWV� 

 
'DQV�FH�FDGUH��O¶HVSDFH�3OXULHO�SURSRVH � 

� 8Q�HVSDFH�DFFXHLO�JpQpUDOLVWH�HW�SRLQW�G¶DFFXHLO�&$) 
� 'HV� DFWLRQV� j� GHVWLQDWLRQ� GHV� IDPLOOHV ��$QLPDWLRQ� &ROOHFWLYH� )DPLOOH� HW�$QLPDWLRQ�

&ROOHFWLYH�)DPLOOH�,QWHUJpQpUDWLRQQHOOH 
� 'HV�DFWLRQV�FXOWXUHOOHV 
� 8Q�DFFXHLO�GH�ORLVLUV�VDQV�KpEHUJHPHQW�j�GHVWLQDWLRQ�GHV�HQIDQWV�kJpV�GH���j����DQV 
� 'HV�DFWLRQV�G¶DFFRPSDJQHPHQW�j�OD�VFRODULWp�j�GHVWLQDWLRQ�GHV�pOqYHV�GH�SULPDLUHV�HW�

FROOqJH�GDQV�OH�FDGUH�GX�&RQWUDW�/RFDO�G¶$FFRPSDJQHPHQW�j�OD�6FRODULWp��&/$6� 
� 'HV�DFWLRQV�HQ�IDYHXU�GH�OD�MHXQHVVH 

 
/HV�IDPLOOHV�LQWpUHVVpHV�SDU�OHV�DFWLYLWpV�GH�O¶(VSDFH�3OXULHO�VRQW�LQYLWpHV�j�DGKpUHU�j�O¶(VSDFH�
3OXULHO��DGKpVLRQ�PDWpULDOLVpH�SDU�OH�UqJOHPHQW�G¶XQH�FRWLVDWLRQ�DQQXHOOH�G¶XQ�PRQWDQW�GH����
HXURV� 

/H�&HQWUH�6RFLDO�(VSDFH�3OXULHO�GLVSRVH�G¶XQ�pTXLSHPHQW�PXQLFLSDO�HQWLqUHPHQW�UpQRYp�G¶XQH�
VXUIDFH�GH�����P��FRPSRVp GH�� 

� 8Q�HVSDFH�DFFXHLO 
� 8Q�KDOO�G¶H[SRVLWLRQ�DYHF�GHX[�SLDQRV 
� 8QH� VDOOH� SRO\YDOHQWH �� &OXE� -HXQHV�� &/$6� &ROOqJH�� PLVH� j� GLVSRVLWLRQ� SRXU� OHV�

DVVRFLDWLRQV 
� 8QH�FXLVLQH�GpGLpH�DX[�DFWLYLWpV�FXOLQDLUHV�FROOHFWLYHV 
� 8QH�VDOOH�PXOWLPpGLDV�LQIRUPDWLTXH 
� 8Q�HVSDFH�SHWLWH�HQIDQFH�HW�XQ�HVSDFH�H[WpULHXU  
� 8QH� VDOOH� SRO\YDOHQWH ��$QLPDWLRQ� &ROOHFWLYH� )DPLOOHV�� PLVH� j� GLVSRVLWLRQ� SRXU� OHV�

DVVRFLDWLRQV 
� 8Q�J\PQDVH 
� 'HX[�VDOOHV�GH�UpXQLRQ 
� ���HVSDFHV�EXUHDX[�GRQW�XQ�EXUHDX�SDUWHQDLUH� 

 
/H�&RPSOH[H�6RFLR�&XOWXUHO� GX� TXDUWLHU� /D�%DUELqUH� GpGLH� �� VDOOHV� G¶DFWLYLWpV HW� XQH� VDOOH�
SRO\YDOHQWH�DX[�DFWLYLWpV�GpYHORSSpHV� 
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,� 'pWDLO�GHV�DFWLRQV�GpYHORSSpHV�SDU�OH�&HQWUH�6RFLDO�HW�&XOWXUHO�GH�OD�5RFDGH�
HW�OH�&RPSOH[H�6RFLR�&XOWXUHO�GH�OD�%DUELqUH 
 

�� /H�GpYHORSSHPHQW�GH� OD� IRQFWLRQ�DFFXHLO� GX�&HQWUH�6RFLDO� VXU�XQ� WHUULWRLUH�pWHQGX ��
IRQFWLRQ�DFFXHLO�HW�DGPLQLVWUDWLYH 
 

$X�VHLQ�GX�&HQWUH�VRFLDO��OD�PLVVLRQ�DFFXHLO�SURSRVH�DX[�KDELWDQWV�XQ�VHUYLFH�G¶LQIRUPDWLRQ��
G¶pFRXWH�HW�G¶RULHQWDWLRQ�DFFHVVLEOH�j�WRXV�PDLV�pJDOHPHQW�XQ�OLHX�GH�UHQFRQWUH�HW�G¶pFKDQJHV�
R��FKDFXQ�SHXW�YHQLU��PrPH�VDQV�GHPDQGH�SDUWLFXOLqUH� 

/D�PLVVLRQ�DFFXHLO�DFFRPSDJQH�OHV�SXEOLFV�GDQV�OHXUV�GpPDUFKHV�DGPLQLVWUDWLYHV��SDUWLFLSH�j�
OD�YHLOOH�VRFLDOH�HW�WUDYDLOOH�HQ�OLHQ�DYHF�OHV�DVVRFLDWLRQV�SRXU�rWUH�LGHQWLILpH�FRPPH�XQ�OLHX�GH�
GLIIXVLRQ�HW�G¶LQIRUPDWLRQ� 

/H�SRLQW�UHODLV�&$)�SHUPHW�DX[�KDELWDQWV�XQ�DFFqV�UDSLGH�j�OHXU�FRPSWH��VDQV�UHQGH]�YRXV�� 

,OV�EpQpILFLHQW�GH�O¶DLGH�G¶XQ�DJHQW�G¶DFFXHLO�SRXU�OHV�DFFRPSDJQHU�GDQV�OHXUV�GpPDUFKHV� 

'HV�FRXUV�G¶DOSKDEpWLVDWLRQ�VRQW�pJDOHPHQW�SURSRVpV�DX[�KDELWDQWV� 

/D�PLVVLRQ�3{OH�$GPLQLVWUDWLI�DVVXUH�SRXU�VD�SDUW�OD�FRPPXQLFDWLRQ�GH�O¶(VSDFH�3OXULHO��JqUH�
OHV�DGKpVLRQV�GHV� IDPLOOHV�� SURSRVH�GHV�DWHOLHUV� LQIRUPDWLTXHV�HW� SUHQG�HQ�FKDUJH� OH� VXLYL�
DGPLQLVWUDWLI�HW�ILQDQFLHU�GHV�DFWLYLWpV�GH�O¶(VSDFH�3OXULHO� 

8Q� HVSDFH� QXPpULTXH� HVW� pJDOHPHQW� RXYHUW� DX[� XVDJHUV� HQ� DFFqV� OLEUH� DX[� KRUDLUHV�
G¶RXYHUWXUH�GH�O¶DFFXHLO�GH�O¶(VSDFH�3OXULHO� 

�� /¶$FFXHLO�GH�/RLVLUV�VDQV�+pEHUJHPHQW��$/6+��HW�OH�&RQWUDW�/RFDO�G¶$FFRPSDJQHPHQW�
j�OD�6FRODULWp��&/$6� 
 

/H� &HQWUH� 6RFLDO� HW� &XOWXUHO� GH� OD� 5RFDGH� HW� OH� &RPSOH[H� 6RFLR�&XOWXUHO� GH� OD� %DUELqUH�
SURSRVHQW�XQ�DFFXHLO�GH�ORLVLUV�j�GHVWLQDWLRQ�GHV�pOqYHV�GH�PDWHUQHOOH������DQV��HW�SULPDLUH����
���DQV�� 

/HV�D[HV�GX�SURMHW�SpGDJRJLTXHV�GHV�$/6+�FRQFHUQHQW�j�OD�IRLV�OHV�HQIDQWV�HW�OHXU�IDPLOOH�HW�
RQW�SRXU�REMHFWLIV�GH � 

� 6XVFLWHU�OD�FXULRVLWp��LQFXOTXHU�XQH�G\QDPLTXH�GH�UpXVVLWH�GHV�HQIDQWV�HQ�OHXU�RIIUDQW�
OD� SRVVLELOLWp� GH� V¶RXYULU� YHUV� O¶H[WpULHXU� HW� GH� GpFRXYULU� GH� QRXYHOOHV�
DFWLYLWpV�WHFKQLTXHV�DXWRXU�GH�SURMHW�DUWLVWLTXHV��FXOWXUHOV��OXGLTXHV�HW�VSRUWLIV 

� )DFLOLWHU�O¶pSDQRXLVVHPHQW�LQGLYLGXHO�HW�FROOHFWLI�GHV�HQIDQWV 
� ,PSOLTXHU�OHV�HQIDQWV�HW�OHV�IDPLOOHV�GDQV�OD�YLH�TXRWLGLHQQH 
� )DYRULVHU�OD�UpXVVLWH�pGXFDWLYH�GHV�HQIDQWV 
� 6RXWHQLU�OD�SDUHQWDOLWp�DX�WUDYHUV�GH�WHPSV�G¶pFKDQJHV��GH�GLVFXVVLRQ��G¶LQIRUPDWLRQ�HW�

GH�VHQVLELOLVDWLRQ�GHV�IDPLOOHV� 
 

'DQV� OH� FDGUH� GX� &RQWUDW� /RFDO� G¶$FFRPSDJQHPHQW� j� OD� 6FRODULWp� �&/$6��� XQ�
DFFRPSDJQHPHQW�j� OD� VFRODULWp�SULPDLUH�HW� FROOqJH�HVW� SURSRVp� WURLV� VRLUV�SDU� VHPDLQH�DX�
&HQWUH�6RFLDO�(VSDFH�3OXULHO�� 

/¶DFFRPSDJQHPHQW�j� OD�VFRODULWp�HVW�XQ�GHV�HQMHX[�HVVHQWLHOV�GHV�TXDUWLHUV�6XG��FRPSRVp�
G¶XQH�MHXQHVVH�WUqV�LPSRUWDQWH��,O�UpSRQG�j�XQ�VRXFL�G¶pJDOLWp�HW�GH�PL[LWp��YDOHXUV�HVVHQWLHOOHV�
GHV�DFWLRQV�PLVHV�HQ�SODFH�DX�VHLQ�GX�FHQWUH�VRFLDO�HW�FXOWXUHO�(VSDFH�3OXULHO� 

/¶HQFDGUHPHQW�GHV�HQIDQWV�HVW�DVVXUp�SDU�GHV�DQLPDWHXUV�HW�GHV�EpQpYROHV� 

&H�GLVSRVLWLI�V¶DGUHVVH�DX[�HQIDQWV�GHV�pWDEOLVVHPHQWV�VFRODLUHV�/HV�2OLYDGHV��/HV�*UDQGV�
&\SUqV��-HDQ�+HQUL�)DEUH��&ROOqJH�5RXPDQLOOH��&ROOqJH�$QVHOPH�0DWKLHX��/\FpH�0LVWUDO�HW�
3KLOLSSH�GH�*LUDUG� 
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�� /HV�DFWLRQV�HQ�IDYHXU�GH�OD�MHXQHVVH 
 

/H�&HQWUH�6RFLDO�HW�&XOWXUHO�(VSDFH�3OXULHO�GLVSRVH�G¶XQ�3RLQW�,QIRUPDWLRQ�-HXQHVVH�ODEHOOLVp�
SDU�O¶eWDW��YpULWDEOH�VHUYLFH�GH�SUR[LPLWp�SHUPHWWDQW�G¶DSSRUWHU�GHV�UpSRQVHV�DX[�MHXQHV�VXU�
OHV� VXMHWV�TXL� OHV� FRQFHUQHQW� HW� SRXU�GpYHORSSHU� OHXUV� FDSDFLWpV�j�SHQVHU�HW� DJLU� SDU�HX[�
PrPHV� 

/H�&HQWUH�6RFLDO�HW�&XOWXUHO�SURSRVH�SDU�DLOOHXUV�XQ�DFFXHLO�MHXQHV�RIIUDQW�GHV�DFWLYLWpV�DXWRXU�
GX�SURMHW�SpGDJRJLTXH�VXLYDQW � 

� 'pYHORSSHU�GHV�DFWLRQV�HQ�GLUHFWLRQ�GHV� MHXQHV�SDU� O¶RXYHUWXUH�G¶XQ�DFFXHLO� MHXQHV��
YpULWDEOH�SRLQW�PXOWL�VHUYLFHV 

� $QFUHU�GHV�SUDWLTXHV�FLWR\HQQHV 
� 0HWWUH�HQ�SODFH�XQ�OLHX�GH�UHQFRQWUHV�HW�G¶pFKDQJH�DFFHVVLEOH�j�WRXV�HW�SHUPHWWUH�DX[�

MHXQHV� G¶RUJDQLVHU� OHXU� WHPSV� OLEUH� �SURMHWV� FXOWXUHOV�� VSRUWLIV� RX� GH� ORLVLUV�� VRUWLHV��
VpMRXUV�HW�pYqQHPHQWV�IHVWLIV� 

� 3URSRVHU� DX[� MHXQHV� GHV� HVSDFHV� GH� GLVFXVVLRQ�� GH� UHQFRQWUHV�� G¶H[SUHVVLRQ� HW�
G¶LQIRUPDWLRQV�HW�OHV�HQFRXUDJHU�j�SUHQGUH�XQH�SDUW�DFWLYH�GDQV�OH�SURMHW�GH�OD�VWUXFWXUH�
G¶DFFXHLO�������DQV� 
 

/HV�MHXQHV�VRQW�DFFXHLOOLV�OH�PHUFUHGL�HW�GXUDQW�OHV�YDFDQFHV�VFRODLUHV� 

/HV� DFWLYLWpV� SURSRVpHV� VRQW� GpYHORSSpHV� HQ� SDUWHQDULDW� DYHF� GHV� DFWHXUV� WHOV� TXH�� HQWUH�
DXWUHV�� OD�0DLVRQ� 'HV�$GROHVFHQWV�� OD�PLVVLRQ� ORFDOH�� OH� 3RLQW�$FFXHLO� HW� eFRXWH� -HXQHV��
O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�GH�9DXFOXVH�SRXU�OD�6DXYHJDUGH�GH�O¶(QIDQW�j�O¶$GXOWH� 

'HV� DFWLRQV� VSpFLILTXHV� VRQW� pJDOHPHQW� SURSRVpHV�� HQ� SDUWHQDULDW� DYHF� OHV� DFWHXUV� GX�
WHUULWRLUH��DX[�MHXQHV�GH����j����DQV�GDQV�OH�EXW�GH � 

� )DYRULVHU�OHXU�DFFqV�DX[�GURLWV��j�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�HW�VRFLDOH��j�OD�FXOWXUH�HW�
DX[�ORLVLUV 

� )DYRULVHU�O¶LQVHUWLRQ�HW�OD�OXWWH�FRQWUH�OHV�H[FOXVLRQV�GHV�MHXQHV�DGXOWHV 
� (QFRXUDJHU� OD� SDUWLFLSDWLRQ� GHV� MHXQHV� KDELWDQWV� DXWRXU� GH� SURMHWV�� G¶DFWLYLWpV�

FRPPXQHV�HW�GH�PRPHQWV�FRQYLYLDX[ 
'DQV�FH�FDGUH��VRQW�SURSRVpV�GHV�WHPSV�MHXQHV��GHV�FLQpV�GpEDWV��GHV�MRXUQpHV�FXOWXUHOOHV��
GLYHUVHV� LQWHUYHQWLRQV�� GHV� GpDPEXODWLRQV� KRUV� OHV� PXUV� HQ� SDUWHQDULDW� DYHF� OH� 3ODQQLQJ�
)DPLOLDO�� OD�3$(-�� OD�0LVVLRQ�/RFDOH�HW� OD�-HXQHVVH�HQ�DFWLRQ��GHV�DFFRPSDJQHPHQWV�YHUV�
O¶HPSORL�HQ� OLHQ�DYHF� OD�0LVVLRQ�/RFDOH�GX�*UDQG�$YLJQRQ�� OD�&LWp�GH� O¶(PSORL��$YHQLU����HW�
)UDQFH�7UDYDLO��GHV�DFFRPSDJQHPHQWV�YHUV�OH�ORJHPHQW�HW�GHV�SHUPDQHQFHV�DGPLQLVWUDWLYHV� 

�� /¶$QLPDWLRQ�&ROOHFWLYH�)DPLOOH 
 

7RXW�DX� ORQJ�GH� O¶DQQpH�� OH�VHUYLFH�$QLPDWLRQ�&ROOHFWLYH�)DPLOOHV�SURSRVH�DX[� IDPLOOHV�GHV�
TXDUWLHUV�5RFDGH�%DUELqUH�GH�VH�UHWURXYHU�DXWRXU�G¶DFWLYLWpV�HW�G¶DWHOLHUV�DILQ�GH�SDUWDJHU�GHV�
PRPHQWV�FRQYLYLDX[��/HV�DFWLYLWpV�VRQW�RXYHUWHV�DX[�SDUHQWV�DFFRPSDJQpV�GH�OHXUV�HQIDQWV��
PDLV�pJDOHPHQW�j�WRXV�OHV�DGXOWHV�HW�VHQLRUV�DGKpUHQWV�GH�O¶(VSDFH�3OXULHO� 

/HV�REMHFWLIV�JpQpUDX[�GX�SURMHW�$QLPDWLRQ�&ROOHFWLYH�)DPLOOH�VRQW�GH � 

� )DYRULVHU�OD�UpXVVLWH�pGXFDWLYH�GHV�HQIDQWV�HW�GHV�MHXQHV 
� $FFRPSDJQHU� OD�IRQFWLRQ�SDUHQWDOH�HQ�DFFRPSDJQDQW�HW�VRXWHQDQW� OHV�SDUHQWV�GDQV�

OHXU�U{OH�GH�© SUHPLHU�UHVSRQVDEOH�GX�ELHQ�rWUH�HW�GH�O¶pSDQRXLVVHPHQW�GH�OHXU�HQIDQW ª 
� )DYRULVHU�OH�SRXYRLU�G¶DJLU�GH�WRXV�OHV�SXEOLFV 
� 3HUPHWWUH�O¶RULHQWDWLRQ�YHUV�OH�GURLW�FRPPXQ� 

/HV� DFWLRQV� GpYHORSSpHV� VRQW� PXOWLSOHV�� HOOHV� V¶DSSXLHQW� VXU� XQ� UpVHDX� SDUWHQDULDO� WUqV�
G\QDPLTXH�HW�UHFRXYUHQW�OHV�WKpPDWLTXHV�VXLYDQWHV � 
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� $FWLRQV� GH� SUpYHQWLRQ� HQ� IDYHXU� GH� OD� VDQWp �� DWHOLHUV� GHV� �� VHQV�� FXLVLQH� pFR�
UHVSRQVDEOH�� DWHOLHUV� SUpYHQWLRQ� VDQWp�� DWHOLHUV� VSRUW� HW� VDQWp�� DWHOLHUV�DXWRXU� GH� OD�
VDQWp�PHQWDOH 

� $FWLRQV�FXOWXUHOOHV ��WKpkWUH�IRUXP��DWHOLHU�SHLQWXUH��DWHOLHUV�FKDQWV��VRUWLHV�FXOWXUHOOHV��
UHQFRQWUHV�DUWLVWHV�KDELWDQWV��DWHOLHU�FRXWXUH��FDIp�FXOWXUHO�PHQVXHO�HWF« 

� $WHOLHUV�G¶DSSUHQWLVVDJH ��DWHOLHUV�© OHV�SHWLWV�PRWV ª�HW�DWHOLHUV�LQIRUPDWLTXHV 
� $WHOLHUV�© ELHQ�rWUH ª ��DWHOLHUV�VRSKURORJLH��LQWHUYHQWLRQ�GX�SODQQLQJ�IDPLOLDO�HVWLPH�GH�

VRL��DWHOLHUV�SRWHULH��DWHOLHUV�HVWKpWLTXHV�HWF« 
� $WHOLHUV� VRXWLHQ� j� OD� SDUHQWDOLWp �� DWHOLHUV� DYHF� GHV� SDUWHQDLUHV�� FDIp� SKLOR�

LQWHUJpQpUDWLRQQHO�� DWHOLHUV� FRQWHV�� DWHOLHUV� S{OH� FXOWXUH� �SDUFRXUV� IDPLOLDX[�� 5$,'�
SDUHQWV�HQIDQWV��DWHOLHUV�G¶DQLPDWLRQV�YDFDQFHV�VFRODLUHV��DWHOLHUV�FUpDWLIV�� 
 

�� /¶DFWLRQ�FXOWXUHOOH 
 

/H�&HQWUH�6RFLDO�HW�&XOWXUHO�GpYHORSSH�XQH�SOXUDOLWp�G¶DFWLRQV�HQ�PDWLqUH�FXOWXUHOOH�GDQV�OH�EXW�
GH�IDYRULVHU�O¶DFFqV�j�OD�FXOWXUH�SRXU�HW�SDU�WRXV�HQ�PRELOLVDQW�OHV�KDELWDQWV�DXWRXU�GH�QRXYHDX[�
SURMHWV�FXOWXUHOV�HW�HQ�HQFRXUDJHDQW�OD�SUDWLTXH�HW�O¶pYHLO�DUWLVWLTXH� 

/¶DFWLRQ�FXOWXUHOOH�PLVH�HQ�°XYUH�SDU�OH�&HQWUH�6RFLDO�SRXUVXLW�GHV�REMHFWLIV�VSpFLILTXHV � 

� 'pYHORSSHU�XQ�SURMHW�VRFLRFXOWXUHO ��XQ�S{OH�G¶pGXFDWLRQ�DUWLVWLTXH�HW�FXOWXUHOOH�UHSpUp�
HW� LGHQWLILp� FRPPH� HVSDFH� GH� © SUDWLTXH� FXOWXUHOOH� GH� SDUWDJH ª� DLQVL� TXH� OD�
SDUWLFLSDWLRQ�DX�GpYHORSSHPHQW�FXOWXUHO�ORFDO�HQ�RIIUDQW�XQH�SURJUDPPDWLRQ�GH�TXDOLWp� 

� 'pYHORSSHU�OD�YLH�DVVRFLDWLYH�ORFDOH�HQ�SURPRXYDQW�XQ�SDUWHQDULDW�HQWUH�OHV�GLIIpUHQWV�
DFWHXUV�ORFDX[�SDU�OD�PLVH�HQ�FRPPXQ�GH�PR\HQV�HW�GH�FRPSpWHQFHV 

� 'pYHORSSHU�OH�OLHQ�VRFLDO�SRXU�VRUWLU�GH�O¶LVROHPHQW�HW�SURPRXYRLU�j�WUDYHUV�GHV�DFWLRQV�
FROOHFWLYHV�XQ�HQJDJHPHQW�GHV�KDELWDQWV�DX�GHOj�G¶XQH�UpSRQVH�j�XQ�EHVRLQ�LQGLYLGXHO� 

'DQV�FH�FDGUH��OH�&HQWUH�6RFLDO�HW�&XOWXUHO�SURSRVH�XQH�ULFKH�SURJUDPPDWLRQ�WRXW�DX�ORQJ�GH�
O¶DQQpH � 

� 'HV�H[SRVLWLRQV��YHUQLVVDJH�HW�WHPSV�GH�PpGLDWLRQ�FXOWXUHOOH� 
� 'HV�VSHFWDFOHV 
� 'HV�FRQFHUWV 
� 'HV�VWDJHV 
� 'HV�UpVLGHQFHV�G¶DUWLVWHV 

 
3OXV� JpQpUDOHPHQW�� O¶DFWLRQ� FXOWXUHOOH� V¶LQVFULW� GDQV� OH� PDLQWLHQ� HW� OH� UHQIRUFHPHQW� GHV�
SDUWHQDULDWV� HQWUH� OHV� GLIIpUHQWV� DFWHXUV� ORFDX[� SDU� OD� PLVH� HQ� FRPPXQ� GH�PR\HQV� HW� GH�
FRPSpWHQFHV� HW� RIIUH� DX[� KDELWDQWV� GHV� RFFDVLRQV� GH� UHQFRQWUH� HW� G¶pFKDQJHV� GDQV� XQ�
FRQWH[WH�GH�SODLVLU��(OOH�HVW�YHFWULFH�GH�O¶LGHQWLWp�GH�O¶(VSDFH�3OXULHO� 

,,� /HV�REMHFWLIV�GX�SURMHW�VRFLDO���������� 
 

/H�SURMHW�VRFLDO�GX�&HQWUH�6RFLDO�HW�&XOWXUHO�(VSDFH�3OXULHO�GpWHUPLQp�SRXU�OD�SpULRGH������
�����DYHF�OHV�SDUWHQDLUHV�FRPSRUWH�TXDWUH�D[HV�GH�GpYHORSSHPHQW��&KDTXH�D[H�UHSRVH�VXU�
XQ�GLDJQRVWLF�HW�HVW�GpFOLQp�HQ�REMHFWLIV�RSpUDWLRQQHOV��8Q�PRGH�RSpUDWRLUH�HVW�GpILQL�SRXU�
DWWHLQGUH�FHV�GHUQLHUV� 

� $[H�� ��3RVLWLRQQHU�OH�FHQWUH�VRFLDO�FRPPH�FKHI�GH�ILOH�j�O¶pFKHOOH�GX�WHUULWRLUH�GH�YLH 
/HV�REMHFWLIV�RSpUDWLRQQHOV�LGHQWLILpV�SRXU�FHW�D[H�VRQW�OHV�VXLYDQWV � 

x 3URPRXYRLU�OH�SDUWHQDULDW�DX�VHUYLFH�GX�SURMHW�VRFLDO 
$ILQ�GH�IDYRULVHU�OD�FRRUGLQDWLRQ�SRXU�PHQHU�GHV�SURMHWV�HW�O¶LPSOLFDWLRQ�GHV�DFWHXUV��OH�&&$6�
G¶$YLJQRQ�DX�WUDYHUV�GH�O¶(VSDFH�3OXULHO�VH�IL[H�SRXU�REMHFWLIV�G¶LGHQWLILHU�HW�GH�PRELOLVHU�OHV�
DFWHXUV� GX� WHUULWRLUH� HQ� UHFHQVDQW� O¶HQVHPEOH� GH� OHXUV� FKDPSV� GH� FRPSpWHQFHV� �DFWHXUV�
pGXFDWLIV�� VRFLDX[�� PpGLFR�VRFLDX[� «�� HW� GH� GpYHORSSHU� GHV� FROODERUDWLRQV� DYHF� OHV�
LQVWLWXWLRQV�HW�OHV�DVVRFLDWLRQV�SRXU�IDYRULVHU�XQH�FRQQDLVVDQFH�PXWXHOOH� 
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x 'pYHORSSHU�OD�FRRUGLQDWLRQ�GHV�DFWHXUV�HW�OHV�PXWXDOLVDWLRQV 
)DFH�DX�FRQVWDW�GH�O¶LPSRUWDQFH�GH�PRELOLVHU�GHV�SURMHWV�FROOHFWLIV�FRRUGRQQpV�VXU�OH�WHUULWRLUH�
GH�YLH��OHV�REMHFWLIV�GX�&HQWUH�6RFLDO�SRXU�OD�SpULRGH�����������VRQW�GH�UHQIRUFHU�VRQ�FKDPS�
GH�FRQQDLVVDQFH�LQWHUQH��LQWHUVHUYLFHV�&&$6�HW�9LOOH�G¶$YLJQRQ��� 

'HV�SURMHWV�GH� WHUULWRLUH�DYHF� O¶(6&�&URL[�GHV�2LVHDX[�VHURQW�pJDOHPHQW�GpYHORSSpV�DLQVL�
TX¶XQ�UHQIRUFHPHQW�GX�WUDYDLO�HQ�UpVHDX�HW�HQ�V\QHUJLH�DYHF�OHV�DFWHXUV�GH�OD�IDPLOOH� 

x '\QDPLVHU�OH�SDUWHQDULDW�DX�VHUYLFH�GX�SXEOLF 
7HQDQW�FRPSWH�GH�OD�GLYHUVLWp�GHV�SXEOLFV�DFFXHLOOLV�DX�&HQWUH�6RFLDO��DOODQW�GH�OD�WRXWH�SHWLWH�
HQIDQFH� DX[� VHQLRUV�� O¶(VSDFH� 3OXULHO� SRXUVXLYUD� OD� FRQVWUXFWLRQ� GH� PXOWLSOHV� H[SpULHQFHV�
FXOWXUHOOHV�HW�DUWLVWLTXHV��VSRUWLYHV�SRXU�HW�SDU�WRXV� 

x $FFRPSDJQHU� OHV� DVVRFLDWLRQV� GDQV� OH� GpYHORSSHPHQW� GH� OHXU�
IRQFWLRQQHPHQW� 

&RQVWDW�HVW�IDLW�GX�EHVRLQ�G¶DFFRPSDJQHPHQW�GHV�GLULJHDQWV�DVVRFLDWLIV�HQ�WHUPHV�GH�FRQWHQX�
GH�SURMHW��GH�PRQWDJH�ILQDQFLHU�HW�GH�PR\HQV�G¶DFWLRQV��OH�&&$6�G¶$YLJQRQ�GpYHORSSHUD�VRQ�
pFRXWH�GHV�GHPDQGHV�GH�SRUWHXUV�G¶LGpHV�HW�GH�SURMHWV�HW�DSSRUWHUD�VRQ�VRXWLHQ�DX[�SDUFRXUV�
G¶HQJDJHPHQW�LQGLYLGXHOV�HW�FROOHFWLIV� 

'HV� WHPSV� GH� UHQFRQWUH� DYHF� OHV� KDELWDQWV� SRXU� O¶DFFRPSDJQHPHQW� PpWKRGRORJLTXH� GHV�
SURMHWV�VHURQW�DPpQDJpV�DILQ�GH�UHQGUH�OHV�KDELWDQWV�© DFWHXUV ª�GH�OHXU�SURSUH�SURMHW� 

� $[H� � �� 'pYHORSSHU� OH� OLHQ� VRFLDO� j� WUDYHUV� O¶DQLPDWLRQ� VRFLR�FXOWXUHOOH� HW� VRFLR�
pGXFDWLYH 
 

x 'pYHORSSHU� O¶DFFqV� DX[� SUDWLTXHV� DUWLVWLTXHV� HW� FXOWXUHOOHV �� OH� FRPSOH[H�
VRFLR�FXOWXUHO��XQ�pTXLSHPHQW�DX�VHUYLFH�GHV�KDELWDQWV 

$ILQ� GH� SURSRVHU� XQH�PHLOOHXUH� SULVH� HQ� FKDUJH� GHV� HQIDQWV� HW� GHV� MHXQHV� FRQFHUQDQW� OHV�
DWHOLHUV��OHV�DFWLYLWpV��OHV�VWDJHV��OHV�VRUWLHV�HW�OHV�VpMRXUV��DLQVL�TXH�FHOOH�GHV�VHQLRUV�TXL�VRQW�
GH�SOXV�HQ�SOXV�QRPEUHX[�j�SRXVVHU� OD�SRUWH�GX�&HQWUH�6RFLDO��XQ�SURMHW� VRFLR�FXOWXUHO�HQ�
WUDQVYHUVDOLWp�VHUD�GpYHORSSp�DYHF�WRXV�OHV�VHUYLFHV�GX�&HQWUH�6RFLDO�HW�OHV�DFWHXUV�GH�OD�YLH�
DVVRFLDWLYH�ORFDOH� 

/HV�DFWLRQV�V¶LQVFULURQW�GDQV�XQH�SHUVSHFWLYH�GH�GpYHORSSHPHQW�GX�OLHQ�VRFLDO�SRXU�VRUWLU�GH�
O¶LVROHPHQW�HW�SURPRXYRLU�DX�WUDYHUV�G¶DFWLRQV�FROOHFWLYHV�XQ�HQJDJHPHQW�GHV�KDELWDQWV�DX�
GHOj�G¶XQH�UpSRQVH�j�XQ�EHVRLQ�LQGLYLGXHO� 

x 3HUPHWWUH� O¶DSSUHQWLVVDJH� j� WRXW� kJH� GH� OD� YLH� �&/$6�� DWHOLHUV� G¶pYHLO��
FUpDWLIV��FXOWXUHOV��VSRUWLIV��DUWLVWLTXHV«� 

/H�&HQWUH�6RFLDO�SURSRVHUD�XQ�pYHQWDLO�GH�SURSRVLWLRQV�DGDSWpV�j�WRXWHV�OHV�WUDQFKHV�G¶kJHV�
�SURMHW� SpGDJRJLTXH�$/6+������DQV�HW� ������DQV�� SURMHW� MHXQHV��SURMHW�&/$6�3ULPDLUHV�HW�
&ROOqJHV��SURMHW�)DPLOOHV�HW�SURMHW�6HQLRUV�� 

x &RQWULEXHU� DX� GpYHORSSHPHQW� SHUVRQQHO� HW� j� O¶pSDQRXLVVHPHQW� GHV�
KDELWDQWV�GDQV�OHXU�YLH�SHUVRQQHOOH�HW�IDPLOLDOH 

$ILQ�G¶DERUGHU�OHV�WKpPDWLTXHV�GX�ELHQ�rWUH�HW�GH�OD�VDQWp�PHQWDOH�GH�PDQLqUH�LQGLUHFWH��GHV�
DFWLRQV�VHURQW�GpYHORSSpHV�SRXU�DFFRPSDJQHU�OHV�KDELWDQWV�GDQV�OD�YDORULVDWLRQ�GH�O¶HVWLPH�
HW�GH�OD�FRQILDQFH�HQ�VRL� 

8QH�SURJUDPPDWLRQ�VSpFLILTXH�SRXU� OHV�VHQLRUV� �� UHWUDLWpV�VHUD�SURSRVpH ��DFWLYLWpV�VHQLRUV�
KHEGRPDGDLUHV��PHQVXHOOHV��HQ�DFFqV�OLEUH��W\SH�F\EHUHVSDFH��VHQLRUV�FRQQHFWpV��ELHQ�YLHLOOLU��
HVSDFH�XUEDLQ�SDUWDJp��� MRXUQpHV�HW� UHQFRQWUHV� LQWHUJpQpUDWLRQQHOOHV�� UHQFRQWUHV� UpJXOLqUHV�
DYHF�OHV�SURIHVVLRQQHOV�GH�GURLW�FRPPXQ� 

'HV�DWHOLHUV�VSpFLILTXHV�pFRFLWR\HQV��MDUGLQDJH��EULFRODJH��DUW�FXOLQDLUH��FUpDWLRQV�DUWLVWLTXHV��
FRXWXUH� HW� DUW� SODVWLTXH�� VHURQW� SURSRVpV� SRXU� IDYRULVHU� OHV� pFKDQJHV� GH� SUDWLTXHV� HQWUH�
KDELWDQWV��EpQpYROHV�HW�SURIHVVLRQQHOV� 
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x 'pYHORSSHU�GHV�DFWLRQV�FROOHFWLYHV�DX�VHUYLFH�GX�OLHQ�VRFLDO 
/H�&&$6�G¶$YLJQRQ�D�SRXU�SURMHW�GH�FUpHU�DX�&HQWUH�6RFLDO�XQ�© HVSDFH�FLWR\HQ ª�SRXU�IDFLOLWHU�
OHV�UHQFRQWUHV��OHV�pFKDQJHV�HW�OHV�GpFRXYHUWHV�DXWRXU�GH�SURMHWV�SDUWDJpV�� 

8Q� SURMHW� ©� 0XVLTXH� SRXU� WRXV� ª VHUD� SURSRVp� SRXU� HQFRXUDJHU� OD� SUDWLTXH� PXVLFDOH� HW�
IDYRULVHU�O¶H[SUHVVLRQ�HW�V¶RXYULU�j�OD�FXOWXUH�PXVLFDOH� 

$X� WLWUH� GX� SURMHW� SpGDJRJLTXH� GHV�$/6+�� VHURQW� PLV� HQ� SODFH� GHV� HVSDFHV� PRGXODEOHV�
WKpPDWLTXHV ��HVSDFH�FUpDWLI��HVSDFH�G¶pYHLO��HVSDFH�ELEOLRWKqTXH���OXGRWKqTXH� 

'HV�VWDJHV�GH�GpFRXYHUWH�GH�QRXYHOOHV�SUDWLTXHV��WKpkWUH��FLQpPD��PXVLTXH��FKDQW��SKRWR��
GDQVH«��VHURQW�SURSRVpV�DX[�HQIDQWV�HW�DX[�MHXQHV� 

'DQV�XQH�GpPDUFKH�G¶DOOHU�YHUV� OHV�SXEOLFV�GH� OD�5RFDGH�� OD�%DUELqUH�HW� O¶LQWUD�PXURV��GHV�
DQLPDWLRQV� © SLHGV� G¶LPPHXEOHV ª�VHURQW� GpYHORSSpHV�SRXU� IDYRULVHU� OD� SUR[LPLWp� DYHF� OHV�
KDELWDQWV�HW�OXWWHU�FRQWUH�O¶LVROHPHQW� 

/HV�SURMHWV�5$,'�j�GHVWLQDWLRQ�GHV� IDPLOOHV�HW�GHV� MHXQHV�VHURQW�SRXUVXLYLV��DLQVL�TXH�GHV�
SURMHWV�VSRUWLIV�FROOHFWLIV�HQIDQWV�SDUHQWV� 

x &RPPXQLTXHU�SRXU�FUpHU�GX�OLHQ�VRFLDO 
/D� PRGHUQLVDWLRQ� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� GX� &HQWUH� 6RFLDO� VHUD� DX� F°XU� GHV�
SUpRFFXSDWLRQV�DYHF�OD�PLVH�HQ�SODFH�G¶XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ��PDLOLQJ��SODTXHWWH�
DQQXHOOH�� QHZVOHWWHUV�� DIILFKHV� WUDFWV�� SDQQHDX[�G¶DIILFKDJH��SKRQLQJ�� FDIp�DFFXHLO�� UHQGH]�
YRXV� GHV� KDELWDQWV�� VLWH� LQWHUQHW� 9LOOH� HW� &&$6�� UpVHDX[� VRFLDX[� HWF«�� DILQ� GH� GLIIXVHU�
O¶LQIRUPDWLRQ�DX�SOXV�JUDQG�QRPEUH� 

 
� $[H�� ��$FFRPSDJQHU�HW�YDORULVHU�OHV�SDUHQWV�GDQV�OHXU�U{OH�pGXFDWLI 

 
x 5RPSUH�O¶LVROHPHQW�GHV�SDUHQWV 

)DFH�j�O¶LVROHPHQW�JUDQGLVVDQW�GHV�IDPLOOHV�HW�j�O¶LQTXLpWXGH�GH�FHV�GHUQLqUHV�SRXU�O¶DYHQLU�GH�
OHXUV�HQIDQWV�� OH�&&$6�G¶$YLJQRQ�DX�WUDYHUV�GH�O¶(VSDFH�3OXULHO�V¶DWWDFKHUD�j�UpSRQGUH�DX[�
EHVRLQV� LGHQWLILpV� HW� UHSpUpV� SDU� OHV� SURIHVVLRQQHOV� GH� O¶pGXFDWLRQ�� GH� O¶DFWLRQ� VRFLDOH� HW�
PpGLFR�VRFLDOH� HQ� IDLVDQW� GX� OLHX� G¶DFFXHLO� XQ� HVSDFH� GH� YLH� IDFLOLWDQW� O¶DFFqV� j� WRXV�� /HV�
SDUHQWV�SRXUURQW�rWUH�DFFRPSDJQpV� ORUV�GH�© IRUXPV�SDUHQWDOLWp ª��GH�© FDIp�GHV�SDUHQWV ª�
DQLPpV�SDU�OD�&LWp�eGXFDWLYH��OH�35(�HW�OH�UpVHDX�5(3�� 

/¶RULHQWDWLRQ�GHV�IDPLOOHV�YHUV�OH�/$(3�/D�3DUHQWKqVH�VHUD�SRXUVXLYLH� 

'HV�DWHOLHUV�VRFLROLQJXLVWLTXHV�DQLPpV�SDU�O¶pTXLSH�GX�&HQWUH�6RFLDO�GH�OD�&URL[�GHV�2LVHDX[�
VHURQW�SURSRVpV��DLQVL�TXH�GHV�WHPSV�© HVSDFH�FLWR\HQQHWp�±�SDUHQWDOLWp ª�SRXU�OHV�SDUHQWV�
DQLPpV�SDU�OHV�pTXLSHV�$QLPDWLRQ�&ROOHFWLYH�)DPLOOH�HW�OH�VHUYLFH�(QIDQFH�-HXQHVVH� 

x &UpHU��GpYHORSSHU�HW�UHQIRUFHU�OHV�OLHQV�SDUHQWV�HQIDQWV 
8QH� SURJUDPPDWLRQ� DQQXHOOH� VSpFLILTXH� SRXU� VRXWHQLU� O¶DFWLRQ� pGXFDWLYH� HW� IDYRULVHU� OD�
FRKpVLRQ�LQWUDIDPLOLDOH�VHUD�GpYHORSSpH� 

'HV�DWHOLHUV�HQYHUV�OH�VRXWLHQ�j�OD�SDUHQWDOLWp�HW�XQ�DFFRPSDJQHPHQW�GH�OD�IRQFWLRQ�SDUHQWDOH�
SDU�OD�SULVH�GH�SDUROH�HQ�JURXSH�IDLVDQW�LQWHUYHQLU�O¶pTXLSH�pGXFDWLYH�GX�&HQWUH�6RFLDO�HW�GHV�
SURIHVVLRQQHOV�VRFLDX[�HW�PpGLFR�VRFLDX[�VHURQW�RUJDQLVpV� 

x )DYRULVHU�OD�FRKpVLRQ�LQWUD�IDPLOLDOH 
'HV�DFWLRQV�VSRUWLYHV�SDUHQWV�HQIDQWV��GHV�DFWLYLWpV�LQWHUJpQpUDWLRQQHOOHV��OD�PLVH�HQ�°XYUH�
G¶XQ� SURMHW� SpGDJRJLTXH� pYROXWLI� HW� GH� TXDOLWp� V¶DGDSWDQW� DX[� EHVRLQV� GHV� HQIDQWV� HW� GHV�
IDPLOOHV�VHURQW�SURSRVpV�SRXU�IDYRULVHU�OD�FRKpVLRQ�LQWUD�IDPLOLDOH� 

x /¶HQIDQFH�HW�OD�MHXQHVVH��XQH�SULRULWp�GDQV�OHV�DFWLRQV�SRUWpHV�SDU�OH�&HQWUH�
6RFLDO 
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)RUW� GX� UHFHQVHPHQW� GHV� LGpHV� FROOHFWpHV� DXSUqV� GHV� HQIDQWV� HW� GHV� MHXQHV� HW� DILQ� GH�
UHQRXYHOHU�O¶DWWUDFWLYLWp�GHV�VHUYLFHV�SURSRVpV�SRXU�O¶HQIDQFH�HW�OD�MHXQHVVH��OH�&HQWUH�VRFLDO�
SURSRVHUD� XQH�RIIUH� G¶DFFXHLO� GLYHUVLILpH� LQWpJUDQW� XQ� YROHW� VSpFLILTXH� MHXQHVVH� D\DQW� SRXU�
REMHFWLI�G¶DVVXUHU�XQH�SUpVHQFH�DFWLYH�DX�F°XU�GHV�TXDUWLHUV�VXG�5RFDGH� 

&HV� DFWLRQV� DXURQW� SRXU� EXW� GH� FDSWHU� GH� QRXYHDX[� MHXQHV� QRWDPPHQW� DX� WUDYHUV� GHV�
DQLPDWLRQV� © SLHGV� G¶LPPHXEOHV ª� HW� GH� OHV� PRELOLVHU� VXU� GHV� SURMHWV� IDYRULVDQW� OHXU�
SDUWLFLSDWLRQ�GDQV�OD�YLH�GH�OHXU�TXDUWLHU��&HV�DFWLRQV�DXURQW�pJDOHPHQW�SRXU�EXW�GH�SUpYHQLU�OH�
ULVTXH�GH� EDVFXOHPHQW�GDQV� OD� GpOLQTXDQFH� GHV� GpFURFKHXUV� VFRODLUHV� HQ� GpYHORSSDQW� XQ�
SDUWHQDULDW�FRQVWDQW�DYHF�O¶(GXFDWLRQ�1DWLRQDOH� 

� $[H�� ��'pYHORSSHU�OD�SDUWLFLSDWLRQ�GHV�KDELWDQWV 
 

x 3RXUVXLYUH�OH�GpYHORSSHPHQW�GH�OD�SDUWLFLSDWLRQ�GHV�KDELWDQWV 
8Q�© HVSDFH�FLWR\HQ ª�HVW�HQ�DFWLRQ�WRXV�OHV�MHXGLV�DSUqV�PLGL�HQ�OLEUH�DFFqV�SHUPHWWDQW�GH�VH�
UHQFRQWUHU�� GH� UpIOpFKLU� HW� G¶RUJDQLVHU� OD� PLVH� HQ� SODFH� G¶XQ� SURMHW� pFR�UHVSRQVDELOLWp� HW�
FLWR\HQQHWp� 

'HV�LQLWLDWLYHV�FROOHFWLYHV�YLVDQW�j�PHQHU�GHV�DFWLRQV�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�DX�VHLQ�
GX�TXDUWLHU�VHURQW�HQFRXUDJpHV� 

x $VVRFLHU�OHV�KDELWDQWV�j�O¶DQLPDWLRQ�GH�OD�YLH�ORFDOH��© &RPLWp�G¶DQLPDWLRQ ª� 
8Q�© FRPLWp�G¶DQLPDWLRQ ª�YLVDQW�j�DPHQHU�OHV�PHPEUHV�j�UpIOpFKLU�VXU�GH�QRXYHDX[�SURMHWV�
VHUD�SURSRVp�� 

x (QFRXUDJHU�OH�SRXYRLU�G¶DJLU�GHV�KDELWDQWV 
/H�&&$6�G¶$YLJQRQ�DX� WUDYHUV�GH�VRQ�&HQWUH�6RFLDO� V¶DWWDFKH�j�GRQQHU�DX[�KDELWDQWV� OHV�
PR\HQV� GH� V¶H[SULPHU� HW� GH� SDUWLFLSHU� SHUPHWWDQW� DLQVL� XQ� pFKDQJH� GHV� VDYRLUV� HQWUH� FHV�
GHUQLHUV� 
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$11(;(�� ��0,66,216�(7�2%-(&7,)6�'(�/$�
)21&7,21�6833257�5(66285&(6�+80$,1(6 

 

3ULQFLSHV�DSSOLFDEOHV � 

3RXU�O¶HQVHPEOH�GH�VHV�DFWLYLWpV�VDXI�H[FHSWLRQV�pYRTXpHV�GDQV�OH�FDGUH�GH�FHWWH�FRQYHQWLRQ��
OH� &&$6� GLVSRVH� GH� VRQ� SURSUH� SHUVRQQHO�� /HV� SRVWHV� VRQW� FUppV� SDU� OH� &RQVHLO�
G¶$GPLQLVWUDWLRQ� HW� OH� SHUVRQQHO� HVW� UHFUXWp� SDU� OD� 3UpVLGHQWH� GX�&&$6�DLQVL� TXH� OD�9LFH�
3UpVLGHQWH�HQ�YHUWX�GHV�GpOpJDWLRQV�TXL�OXL�VRQW�FRQIpUpHV��&KDTXH�DQQpH��OH�&&$6�MRLQW�HQ�
DQQH[H�j�VRQ�EXGJHW�XQ�pWDW�GX�SHUVRQQHO��/HV�DJHQWV�GX�&&$6�VRQW�UpJLV�SDU�OHV�GURLWV�HW�
REOLJDWLRQV�SUpYXV�GDQV�OH�&RGH�GH�OD�)RQFWLRQ�3XEOLTXH�� 

/H�&&$6�DVVXUH�GH�PDQLqUH�DXWRQRPH��SDU�O¶LQWHUPpGLDLUH�GH�VD�'LUHFWLRQ�GHV�5HVVRXUFHV�
+XPDLQHV��OHV�PLVVLRQV�VXLYDQWHV � 

� 3URFpGXUHV�GH�UHFUXWHPHQW�DX�VHLQ�GX�&&$6�HW�VXLYL�GHV�HIIHFWLIV �� 
/H�&&$6�DVVXUH� OH�UHFUXWHPHQW�GHV�DJHQWV�GX�&&$6�� OH�UHFUXWHPHQW�GHV�DSSUHQWL�H�V��
VWDJLDLUHV�HW�VHUYLFHV�FLYLTXHV�DLQVL�TXH�OHV�SURFpGXUHV�GH�PRELOLWp�GHV�DJHQWV� 

� *HVWLRQ�GH�OD�PDVVH�VDODULDOH �� 
/H�&&$6� DVVXUH� OH� VXLYL� GH� OD�PDVVH� VDODULDOH� GDQV� OH� FDGUH� GX� WDEOHDX� GH� ERUG� GHV�
GpSHQVHV�GH�SHUVRQQHO�TX¶LO�UpDOLVH�DLQVL�TXH�OD�JHVWLRQ�GHV�SRVWHV�HW�GHV�HIIHFWLIV��OH�VXLYL�
GHV�OLHQV�HQWUH�3{OH�(PSORL�HW� OH�&&$6��OD�JHVWLRQ�GHV�FKDUJHV�VRFLDOHV�DIIpUHQWHV�j�OD�
PDVVH�VDODULDOH�GX�&&$6��/H�&&$6�DVVXUH�pJDOHPHQW�O¶H[pFXWLRQ�GLUHFWH�GHV�PDQGDWV��
UpJXODULVDWLRQ�GH�FKDUJHV�HW� MXVWLILFDWLRQV�GH�UHFHWWHV�TXL� OH�FRQFHUQHQW��/HV� LQFLGHQFHV�
ILQDQFLqUHV�GHV�VDODLUHV�HW�GHV�FKDUJHV�VRFLDOHV�VRQW�j�OD�FKDUJH�GX�&&$6� 

� *HVWLRQ�GHV�FDUULqUHV�HW�SDLH�GHV�DJHQWV�GX�&&$6 �� 
/H�&&$6�DVVXUH�OD�JHVWLRQ�GHV�FDUULqUHV�GHV�DJHQWV�WLWXODLUHV��GH�OHXU�UHFUXWHPHQW�j�OHXU�
ILQ�GH�IRQFWLRQ�SRXU�PRELOLWp�RX�UHWUDLWH��,O�DVVXUH�pJDOHPHQW�OD�PLVH�HQ�SODFH�HW�OD�JHVWLRQ�
GHV� FRQWUDWV� GHV� SHUVRQQHOV� QRQ� WLWXODLUHV� HW� YDFDWDLUHV�� DLQVL� TXH� OD� JHVWLRQ� GHV�
SHUVRQQHOV�PLV� j� GLVSRVLWLRQ�� /H� &&$6� VDLVLH� HW� FRQWU{OH� OHV� pOpPHQWV� GH� SDLH� HW� OHV�
FKDUJHV�DIIpUHQWHV��/D�VDLVLH�GHV�pOpPHQWV�YDULDEOHV�OLpHV�DX[�H[RQpUDWLRQV�GH�FRWLVDWLRQV�
VRFLDOHV�GX�FDV�SDUWLFXOLHU�GHV�DLGHV�j�GRPLFLOH�HVW�pJDOHPHQW�GX�UHVVRUW�GX�&&$6� 

/H� &&$6� DVVXUH� OD� JHVWLRQ� GHV� FRQJpV� HW� GHV� FRQJpV� ERQLILpV� GH� VHV� DJHQWV�� OHV�
DXWRULVDWLRQV� G¶DEVHQFH� SRXU� PRWLI� SHUVRQQHO�� SURIHVVLRQQHO� RX� V\QGLFDO� DX� WLWUH� GHV�
GpOpJDWLRQV� GRQW� EpQpILFLHQW� OHV� UHSUpVHQWDQWV� GX� SHUVRQQHO� DLQVL� TXH� OD� JHVWLRQ� GHV�
PRGDOLWpV�G¶DPpQDJHPHQW�HW�GH�UpGXFWLRQ�GX�WHPSV�GH�WUDYDLO� 

'RWp�GH�OD�SHUVRQQDOLWp�PRUDOH��OH�&&$6�RUJDQLVH�OD�JHVWLRQ�GHV�SURPRWLRQV�LQWHUQHV�HW�
GHV�DYDQFHPHQWV�GH�JUDGH�YLD�VHV�SURSUHV�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ��/H�&&$6�DVVXUH�
OD�JHVWLRQ�GHV�SURFpGXUHV�GLVFLSOLQDLUHV�HW�OH�FDV�pFKpDQW�OD�VDLVLQH�GX�&RQVHLO�GH�GLVFLSOLQH�
�FRQYRFDWLRQV��FRQVWLWXWLRQ�GHV�GRVVLHUV��UpGDFWLRQ�GHV�DUUrWpV�HW�FRXUULHUV�GLVFLSOLQDLUHV�� 

� %LODQ�VRFLDO�GX�&&$6 �� 
/H�&&$6�DVVXUH�O¶pODERUDWLRQ�GH�VRQ�ELODQ�VRFLDO�HQ�YXH�GH�VD�SUpVHQWDWLRQ�REOLJDWRLUH�DX�
&RQVHLO�G¶$GPLQLVWUDWLRQ� 

� 6XLYL�GH�OD�PpGHFLQH�GH�SUpYHQWLRQ��VDQWp�DX�WUDYDLO�HW�DFWLRQ�VRFLDOH �� 
/H�&&$6�DVVXUH�O¶RUJDQLVDWLRQ�GHV�FRQVXOWDWLRQV�DXSUqV�GH�OD�PpGHFLQH�SUpYHQWLYH�HW�GHV�
PpGHFLQV�DJUppV� 
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/H�&&$6�DVVXUH�OD�SUpYHQWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�HW�GH�OD�VpFXULWp�DX�WUDYDLO� 

/H�&&$6�DVVXUH�OH�FRQVHLO�DXSUqV�GH�VHV�VHUYLFHV��GHV�DJHQWV�RX�GH�OHXUV�UHSUpVHQWDQWV�
HQ�PDWLqUH�G¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO��GH�O¶K\JLqQH�JpQpUDOH�GHV�ORFDX[��GH�
O¶DGDSWDWLRQ�GHV�SRVWHV�RX�GHV�WHFKQLTXHV�HW�GHV�U\WKPHV�GH�WUDYDLO� 

/H�&&$6�DVVXUH� OD�SURWHFWLRQ�GHV�DJHQWV�FRQWUH� OHV�QXLVDQFHV��ULVTXHV�SURIHVVLRQQHOV��
PDODGLHV�SURIHVVLRQQHOOHV�RX�j�FDUDFWqUH�SURIHVVLRQQHO��O¶XVXUH�SURIHVVLRQQHOOH� 

/H�&&$6�DVVXUH�O¶LQIRUPDWLRQ�VDQLWDLUH�DLQVL�TXH�OHV�YLVLWHV�GH�VLWHV�HW�G¶pWXGHV�GH�SRVWHV�
SDU�O¶LQWHUPpGLDLUH�GH�VRQ�DJHQW�GH�SUpYHQWLRQ� 

/H�&&$6�V¶DVVXUH�GHV�PRGDOLWpV�GH�VXUYHLOODQFH�PpGLFDOH�SDUWLFXOLqUH�GH�FHUWDLQV�SXEOLFV�
�DJHQWV� UHFRQQXV� WUDYDLOOHXUV�KDQGLFDSpV��DJHQWV� UpLQWpJUpV�DSUqV�XQ�FRQJp�GH� ORQJXH�
PDODGLH�RX�GH�ORQJXH�GXUpH��DJHQWV�H[SRVpV�j�GHV�ULVTXHV�SDUWLFXOLHUV��DJHQWV�VRXIIUDQW�
GH�SDWKRORJLHV�SDUWLFXOLqUHV«�� 

/H�&&$6�SLORWH�OD�JHVWLRQ�GX�FRQWUDW�G¶DVVXUDQFH�VWDWXWDLUH�HW�GDQV�FH�FDGUH��OD�JHVWLRQ�
GHV� DFFLGHQWV� GX� WUDYDLO� HW� GHV�PDODGLHV� SURIHVVLRQQHOOHV�� GHV� DOORFDWLRQV� WHPSRUDLUHV�
G¶LQYDOLGLWp�HW�GHV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�GH�UpIRUPH� 

/H�&&$6�RUJDQLVH�OH�IRQFWLRQQHPHQW�GHV�SUHVWDWLRQV�VRFLDOHV�HQ�GLUHFWLRQ�GX�SHUVRQQHO ��
PXWXHOOHV� DYHF� SDUWLFLSDWLRQ� HPSOR\HXU� �IL[pH� SDU� OH� &&$6��� LQGHPQLWpV� VpMRXU� HQIDQW��
DOORFDWLRQ�JDUGH�G¶HQIDQW�GH�PRLQV�GH���DQV� 

/H�&&$6�SUHQG�HQ�FKDUJH�O¶DGKpVLRQ�DX�&1$6�SRXU�OH�FRPSWH�GH�VHV�DJHQWV� 

� $FFRPSDJQHPHQW�GHV�DEVHQFHV�SRXU�PDODGLH�HW�UHFODVVHPHQW �� 
/H� &&$6� DVVXUH� O¶DFFRPSDJQHPHQW� DX� PDLQWLHQ� GDQV� O¶HPSORL� GHV� DJHQWV� HQ� OLPLWH�
G¶DSWLWXGH�GpILQLWLYH�HW� O¶DPpQDJHPHQW�GH�SRVWH�GHV�DJHQWV�EpQpILFLDLUHV�GH� O¶REOLJDWLRQ�
G¶HPSORL��TX¶LOV�VRLHQW�GpFODUpV�SRUWHXUV�GH�KDQGLFDS�RX�QRQ��DLQVL�TXH�O¶DFFRPSDJQHPHQW�
HW�OD�UHFKHUFKH�G¶XQH�QRXYHOOH�DIIHFWDWLRQ�SRXU�OHV�DJHQWV�UHFRQQXV�LQDSWHV�PpGLFDOHPHQW��
/H�&&$6�SHXW�pJDOHPHQW�DFFXHLOOLU�GHV�DJHQWV�GH� OD�9LOOH�HQ�VLWXDWLRQ�GH�UHFODVVHPHQW�
�GDQV�OH�FDGUH�G¶XQH�FRQYHQWLRQ�� 

� 3UpSDUDWLRQ�GHV�GpOLEpUDWLRQV�HW�DUUrWpV�UHODWLIV�DX[�UHVVRXUFHV�KXPDLQHV 
/H�&&$6�SURFqGH�j�OD�UpGDFWLRQ�HW�j�OD�SUpVHQWDWLRQ�GH�O¶HQVHPEOH�GHV�DFWHV�UHODWLIV�DX�
ERQ�IRQFWLRQQHPHQW�GH�OD�IRQFWLRQ�UHVVRXUFHV�KXPDLQHV� 

� 3ODQ�GH�IRUPDWLRQ�GX�&&$6 �� 
/H�&&$6�DVVXUH�OD�PLVH�HQ�SODFH�HW�OH�VXLYL�GH�VRQ�SODQ�GH�IRUPDWLRQ��OHV�LQVFULSWLRQV�GH�
VHV�DJHQWV��DLQVL�TXH�OH�SDLHPHQW�HW�UHPERXUVHPHQW�GHV�IUDLV�\�DIIpUHQWV� 

� 5HODWLRQ�DYHF�OHV�VHUYLFHV�H[WpULHXUV �� 
/H�&&$6�DVVXUH�OD�JHVWLRQ�GHV�UHODWLRQV�DYHF�OHV�RUJDQLVPHV�VRFLDX[�HW�ILVFDX[��856$))��
&$)��FDLVVHV�GH�UHWUDLWH��)UDQFH�7UDYDLO��7UpVRU�3XEOLF��DVVXUDQFHV�VWDWXWDLUHV�HW�LQVWDQFHV�
GH�UpIpUHQFH�DXSUqV�GHV�VHUYLFHV�G¶(WDW�� 

� ,QWHUYHQWLRQ�GH�SUHVWDWDLUHV�HQ�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV �� 
/H�&&$6�HVW�GRWp�GH�VD�SURSUH�OLFHQFH�HQ�PDWLqUH�GH�ORJLFLHO�GH�JHVWLRQ�GHV�UHVVRXUFHV�
KXPDLQHV�� ,O� RUJDQLVH� VHV� SURSUHV� FRQVXOWDWLRQV� SRXU� OD� VpOHFWLRQ� GH� VHV� SUHVWDWDLUHV�
�IRXUQLWXUH� GH� WLWUHV� UHVWDXUDQW�� UHFUXWHPHQW� GHV� DYRFDWV� SRXU� FRQVHLO� MXULGLTXH��
SUpFRQWHQWLHX[�HW�FRQWHQWLHX[�HWF«�� 
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� *HVWLRQ�GHV�LQVWDQFHV�VRFLDOHV � 
�/H� &&$6� GLVSRVH� GH� VHV� SURSUHV� LQVWDQFHV� VRFLDOHV� �&RPPLVVLRQ� $GPLQLVWUDWLYH�
3DULWDLUH��&RPLWp�6RFLDO�7HUULWRULDO���,O�YHLOOH�j�O¶pOHFWLRQ�GHV�UHSUpVHQWDQWV�GH�FHV�LQVWDQFHV�
DLQVL�TX¶j�O¶pODERUDWLRQ�GH�O¶HQVHPEOH�GHV�GRVVLHUV�HQWUDQW�GDQV�OHXU�FKDPS�GH�FRPSpWHQFH�
�pOHFWLRQV�SURIHVVLRQQHOOHV�HWF«�� 

0LVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO � 

/D�9LOOH�G¶$YLJQRQ�PHW�j�GLVSRVLWLRQ�GX�&&$6�j�WLWUH�JUDFLHX[�OH�SRVWH�GH�'LUHFWHXU�GX�&&$6� 

'¶DXWUHV�DJHQWV�SRXUUDLHQW�pYHQWXHOOHPHQW�rWUH�PLV�j�OD�GLVSRVLWLRQ�GX�&&$6�SDU�OD�9LOOH�RX�
LQYHUVHPHQW� 

0RGDOLWpV�GH�FROODERUDWLRQ�HQ�PDWLqUH�GH�JHVWLRQ�5+ � 

/D� 9LOOH� G¶$YLJQRQ� HW� OH� &&$6� FRQYLHQQHQW� GH� O¶RUJDQLVDWLRQ� UpJXOLqUH� GH� UpXQLRQV� GH�
FRRUGLQDWLRQ�VXU�OD�VWUDWpJLH�5+��&RQFHUQDQW�OHV�JUDQGHV�RULHQWDWLRQV��pWXGHV�RX�SURMHFWLRQV�
HQJDJpHV�SDU�OD�9LOOH��OH�&&$6�VHUD�DVVRFLp�j�VHV�UpIOH[LRQV� 

,O�HVW�FRQYHQX�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�FKDTXH�DQQpH�GDQV�OH�FDGUH�GH�OD�
SUpSDUDWLRQ�EXGJpWDLUH�SXLV�GX�VXLYL�GH�VRQ�H[pFXWLRQ��OH�&&$6�IRXUQLW�j�OD�9LOOH�G¶$YLJQRQ�XQ�
pWDW�GHV�HIIHFWLIV�GX�&&$6�DLQVL�TXH�OD�SUpVHQWDWLRQ�GH�VHV�RULHQWDWLRQV�HQ�PDWLqUH�GH�JHVWLRQ�
GH�OD�PDVVH�VDODULDOH� 

0RELOLWp�HQWUH�OD�9LOOH�G¶$YLJQRQ�HW�OH�&&$6 �� 

7RXWH�YDFDQFH�GH�SRVWH�DX�VHLQ�GH�OD�9LOOH�RX�GX�&&$6�IDLVDQW�O¶REMHW�G¶XQH�PRELOLWp�LQWHUQH�
VHUD�SRUWpH�j�OD�FRQQDLVVDQFH�GHV�DJHQWV�GX�&&$6�HW�GH�OD�FRPPXQH� 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

,O�HVW�FRQYHQX�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�ORUVTXH�FHOD�V¶DYqUH�QpFHVVDLUH�HW�
SHUWLQHQW��HW�VRXV�UpVHUYH�GH�YDOLGDWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&&$6��OH�&&$6�HW�OD�
9LOOH�G¶$YLJQRQ�SDUWLFLSHURQW�DX[�PrPHV�JURXSHPHQWV�GH�FRPPDQGHV�SRXU�PXWXDOLVHU�OHXUV�
EHVRLQV� HQ� PDWLqUH� GH� UHVVRXUFHV� KXPDLQHV�� 6RXV� UpVHUYH� GH� YDOLGDWLRQ� SDU� OH� &RQVHLO�
G¶$GPLQLVWUDWLRQ�� OD� 9LOOH� SRXUUD� rWUH� FRRUGRQQDWULFH� GX� JURXSHPHQW� GDQV� OH� FDV� R�� OH�
JURXSHPHQW�QH� UpXQLW� TXH� OD�9LOOH�HW� OH�&&$6��3RXU� OHV�DXWUHV� FDV�� OH�FRRUGRQQDWHXU�VHUD�
QRPPp�ORUV�GH�OD�FRQVWLWXWLRQ�GX�JURXSHPHQW� 

'H�IDoRQ�JpQpUDOH��VRXV�UpVHUYH�GH�YDOLGDWLRQ�SDU� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&&$6�� OH�
&&$6� IHUD� EpQpILFLHU� VHV� DJHQWV� GH� WRXV� OHV� DYDQWDJHV� TXL� VHURQW� DFFRUGpV� SDU� OH�0DLUH�
G¶$YLJQRQ�DX[�DJHQWV�PXQLFLSDX[� 

/H�SHUVRQQHO�GX�&&$6�VHUD�LQYLWp�j�WRXV�OHV�pYqQHPHQWV�FRQFHUQDQW�OHV�DJHQWV�GH�OD�9LOOH� 
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SO 

 

$11(;(�� ��0,66,216�(7�2%-(&7,)6�'(�/$�
)21&7,21�3$75,02,1(��%$7,0(176�(7�75$9$8; 
�� *HVWLRQ�GHV�ORFDX[ 

 
/H�&&$6�G¶$YLJQRQ�JqUH�HW�HQWUHWLHQ�SUqV�GH��� ����PqWUHV�FDUUpV�GH�ORFDX[�GpGLpV�j�VHV�
DFWLYLWpV� 

3OXVLHXUV�UpJLPHV�GH�JHVWLRQ�GHV�ORFDX[�FR�H[LVWHQW � 

x /RFDX[�R��OH�&&$6�HVW�SURSULpWDLUH�RFFXSDQW 
x /RFDX[�R��OH�&&$6�HVW�SURSULpWDLUH�QRQ�RFFXSDQW 
x /RFDX[�ORXpV�SDU�OD�&&$6 
x /RFDX[�PLV�j�GLVSRVLWLRQ�SDU�OD�9LOOH�G¶$YLJQRQ�DX�&&$6� 

 

6¶DJLVVDQW�GH�FHWWH�GHUQLqUH�FDWpJRULH��OD�9LOOH�G¶$YLJQRQ�PHW�j�GLVSRVLWLRQ�GX�&&$6�OHV�ORFDX[�
QpFHVVDLUHV�j�O¶H[HUFLFH�GH�FHUWDLQHV�GH�VHV�PLVVLRQV��8Q�WUDYDLO�GH�FRQWUDFWXDOLVDWLRQ�SDVVDQW�
SDU�OD�VLJQDWXUH�GH�FRQYHQWLRQV�VSpFLILTXHV�GH�PLVH�j�GLVSRVLWLRQ�D�pWp�HQJDJp�DYHF�OD�9LOOH��
/H�SpULPqWUH�GHV�ORFDX[�PLV�j�GLVSRVLWLRQ�Q¶HVW�HQFRUH�WRXWHIRLV�SDV�FRPSOqWHPHQW�FRXYHUW�
SDU�XQ�FDGUH�FRQWUDFWXHO��FHUWDLQHV�FRQYHQWLRQV�Q¶D\DQW�SDV�HQFRUH�pWp�VLJQpHV�� 

/HV�PLVHV�j�GLVSRVLWLRQ�FRQVHQWLHV�SDU� OD�9LOOH�G¶$YLJQRQ�DX�SURILW�GX�&&$6� OH�VRQW�j� WLWUH�
JUDFLHX[��&KDTXH�FRQYHQWLRQ�SUpFLVH�O¶HVWLPDWLRQ�GHV�YDOHXUV�DQQXHOOHV�DOORXpHV�VXU�OD�EDVH�
G¶XQ�SUL[�SDU�PqWUH�FDUUp�HW�SDU�DQ� 

/HV� FRQYHQWLRQV� VSpFLILTXHV� SUpFLVHQW� pJDOHPHQW� OHV� PRGDOLWpV� GH� SULVH� HQ� FKDUJH� GHV�
FRQWUDWV�HW�IUDLV�LQKpUHQWV�DX[�GLIIpUHQWV�DERQQHPHQWV��HDX��pOHFWULFLWp��FKDXIIDJH��VXU�OD�EDVH�
G¶XQH�SDUWLFLSDWLRQ�IRUIDLWDLUH�GX�&&$6� 

6¶DJLVVDQW� SDUWLFXOLqUHPHQW� GH� O¶DFKDW� HW� OD� YDORULVDWLRQ� G¶pQHUJLH� �pOHFWULFLWp�� JD]�� HW� GH� OD�
IRXUQLWXUH� GH� VHUYLFHV� pQHUJpWLTXHV� TXL� \� VRQW� DVVRFLpV�� OH� &&$6� HVW� DGKpUHQW� j� XQ�
JURXSHPHQW�GH�FRPPDQGHV� 

/H� &&$6� SUHQG� HQ� FKDUJH� SDU� DLOOHXUV� OHV� IUDLV� LQKpUHQWV� DX[� FRQWUDWV� GH� WpOpSKRQH� HW�
G¶LQWHUQHW� 

/HV�LPS{WV�HW�WD[HV�OLpV�j�O¶XWLOLVDWLRQ�GHV�LPPHXEOHV�VRQW�DFTXLWWpV�SDU�OH�&&$6� 

/H�&&$6� DVVXUH� OD� JHVWLRQ� GH� OD� UHODWLRQ� DYHF� OHV� V\QGLFV�� OHV� VHUYLFHV� GH� OD� 9LOOH� HW� OHV�
HQWUHSULVHV�� 

,O�HVW�JDUDQW�GH�OD�JHVWLRQ�GHV�DFFqV�DX[�VLWHV� 

/D� 9LOOH� G¶$YLJQRQ� DXWRULVH� OH� &&$6� j� FRQYHQWLRQQHU� DYHF� G¶DXWUHV� HQWLWpV� SRXU�PHWWUH� j�
GLVSRVLWLRQ�XQH�SDUWLH�GHV�ORFDX[�TX¶HOOH�OXL�D�HOOH�PrPH�PLV�j�GLVSRVLWLRQ� 

 

�� 0RELOLHU�HW�pTXLSHPHQWV 
 

/HV�REOLJDWLRQV�UHODWLYHV�DX�PRELOLHU�HW�pTXLSHPHQWV��DFTXLVLWLRQV��DPRUWLVVHPHQW��HQWUHWLHQ��
UHQRXYHOOHPHQW��VRQW�DVVXPpHV�SDU�OD�&&$6� 
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SP 

 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

,O�HVW�FRQYHQX�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�ORUVTXH�FHOD�V¶DYqUH�QpFHVVDLUH�HW�
SHUWLQHQW��HW�VRXV�UpVHUYH�GH�YDOLGDWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&&$6��OH�&&$6�HW�OD�
9LOOH�G¶$YLJQRQ�SDUWLFLSHURQW�DX[�PrPHV�JURXSHPHQWV�GH�FRPPDQGHV�SRXU�PXWXDOLVHU�OHXUV�
EHVRLQV� HQ�PDWLqUH� GH�PRELOLHU� HW� pTXLSHPHQW�� 6RXV� UpVHUYH� GH� YDOLGDWLRQ� SDU� OH� &RQVHLO�
G¶$GPLQLVWUDWLRQ�� OD� 9LOOH� SRXUUD� rWUH� FRRUGRQQDWULFH� GX� JURXSHPHQW� GDQV� OH� FDV� R�� OH�
JURXSHPHQW�QH� UpXQLW� TXH� OD�9LOOH�HW� OH�&&$6��3RXU� OHV�DXWUHV� FDV�� OH�FRRUGRQQDWHXU�VHUD�
QRPPp�ORUV�GH�OD�FRQVWLWXWLRQ�GX�JURXSHPHQW� 

�� (QWUHWLHQ 
 

/H�&&$6�SUHQG�HQ�FKDUJH�OD�SUHVWDWLRQ�GH�QHWWR\DJH�GH�VHV�ORFDX[�HQ�PRELOLVDQW�VRQ�SURSUH�
SHUVRQQHO����DJHQWV�G¶HQWUHWLHQ��HW�HQ�IDLVDQW�DSSHO�j�GHV�SUHVWDWDLUHV�VSpFLDOLVpV��,O�HVW�j�QRWHU�
TXH�OH�&&$6�HW�OD�9LOOH�G¶$YLJQRQ�RQW�PXWXDOLVp�OHXUV�PR\HQV�HQ�FRQVWLWXDQW�XQ�JURXSHPHQW�
GH�FRPPDQGHV�GDQV�OH�FDGUH�GX�UHQRXYHOOHPHQW�GX�PDUFKp�GH�SUHVWDWLRQV�GH�QHWWR\DJH�GHV�
ORFDX[�FRXYUDQW�OD�SpULRGH����������� 

�� *HVWLRQ�GX�SDWULPRLQH��PDLQWHQDQFH� 
 

/H�&&$6�DVVXUH�OD�UHVSRQVDELOLWp�GH�&KHI�G
pWDEOLVVHPHQW�DX�VHQV�GX�&RGH�GX�7UDYDLO�HW�GH�
OD�5pJOHPHQWDWLRQ�(53��&RGH�GH�OD�&RQVWUXFWLRQ�HW�GH�O
+DELWDW��GDQV�OHV�ORFDX[�GRQW�LO�D�OD�
JHVWLRQ��$LQVL�� O
HQWLqUH� UHVSRQVDELOLWp� GH� O
XWLOLVDWLRQ� GHV� EkWLPHQWV� HW� GH� OHXU� RUJDQLVDWLRQ�
JpQpUDOH�HQ�PDWLqUH�G
K\JLqQH�HW�GH�VpFXULWp��WDQW�HQ�FH�TXL�FRQFHUQH�O
DFFXHLO�GX�SXEOLF�HW�GH�
WRXW�DXWUH�XWLOLVDWHXU�TXH�OHV�FRQGLWLRQV�GH�WUDYDLO�GX�SHUVRQQHO��UHOqYH�GH�OD�'LUHFWLRQ�GX�&&$6��
(Q�WRXWH�FLUFRQVWDQFH��O
RFFXSDWLRQ�GHV�OLHX[�V
H[HUFH�VRXV�OD�VXUYHLOODQFH�HW�OH�FRQWU{OH�GH�OD�
'LUHFWLRQ�GX�&&$6� 

/H�&&$6�HIIHFWXH�OHV�WUDYDX[�G¶HQWUHWLHQ�FRXUDQW�VXU�WRXV�OHV�EkWLPHQWV�GRQW�LO�D�OD�JHVWLRQ�DILQ�
GH�PDLQWHQLU�OHXU�ERQ�pWDW�JpQpUDO�GH�IRQFWLRQQHPHQW��GDQV�OH�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp��
¬� FH� WLWUH�� OD� 9LOOH� G¶$YLJQRQ� HW� OH� &&$6� RQW�PXWXDOLVp� OHXUV�PR\HQV� GDQV� OH� FDGUH� GH� OD�
SDVVDWLRQ�G¶XQ�JURXSHPHQW�GH�FRPPDQGHV�FRQFOX�HQ������SRXU�OHV�WUDYDX[�G¶HQWUHWLHQ�GHV�
EkWLPHQWV��/H�&&$6�G¶$YLJQRQ�SUHQG�HQ�FKDUJH��SRXU�OD�SDUWLH�TXL�OXL�LQFRPEH��OD�SDVVDWLRQ�
GHV�FRPPDQGHV�DLQVL�TXH�OHXU�UqJOHPHQW�GDQV�OHV�GRPDLQHV�VXLYDQWV � 

ñ *URV�°XYUH�GpVDPLDQWDJH� 
ñ &KDUSHQWH�&RXYHUWXUH 
ñ eWDQFKpLWp 
ñ &ORLVRQQHPHQW��)DX[�SODIRQGV� 
ñ 0HQXLVHULH�$OXPLQLXP� 
ñ 0HQXLVHULH�ERLV� 
ñ 6HUUXUHULH� 
ñ 3ORPEHULH�%kWLPHQWV� 
ñ 3HLQWXUH�HW�UHYrWHPHQW�PXUDX[� 
ñ &DUUHODJHV�IDwHQFH�UHYrWHPHQWV�VROV�VRXSOHV� 
ñ eOHFWULFLWp� 
ñ &KDXIIDJH�9HQWLODWLRQ�HW�&OLPDWLVDWLRQ��&9&�� 
ñ 95'�UpVHDX[�EkWLPHQWV�HQWHUUpV� 
ñ 3HWLWV�WUDYDX[�PXOWL�WHFKQLTXHV 

 
/H� &&$6� DVVXUH� O¶H[SORLWDWLRQ� WHFKQLTXH� �LQVWDOODWLRQV� GH� FKDXIIDJH�YHQWLODWLRQ�� SORPEHULH��
pOHFWULFLWp��DVFHQVHXUV��66,��DQWL�LQWUXVLRQ��SRPSHV��SRUWHV�DXWRPDWLTXHV«��HW�OD�PDLQWHQDQFH�
UpJOHPHQWDLUH�GDQV�OHV�ORFDX[�GRQW�LO�HVW�SURSULpWDLUH�� 

/H�&&$6�JqUH�� HQ� FRRSpUDWLRQ�DYHF� OHV� VHUYLFHV�GH� OD�9LOOH�� OHV� UHVSRQVDEOHV�XQLTXHV�GH�
VpFXULWp��586��HW�O¶DJHQW�GH�SUpYHQWLRQ�GX�&&$6�O¶HQVHPEOH�GHV�SURFpGXUHV�OLpHV�j�OD�VpFXULWp�
GHV�EkWLPHQWV��LQWUXVLRQ��LQFHQGLH��HW�QRWDPPHQW�OHV�YLVLWHV�GH�OD�&RPPLVVLRQ�6pFXULWp� 
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'LVSRVLWLRQV�SUpYXHV�GDQV�OHV�FRQYHQWLRQV�GpMj�FRQFOXHV�DYHF�OD�9LOOH � 

 

 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

8QH�UpIOH[LRQ�VHUD�PHQpH�HQ�LQWHUQH�DX�&&$6�VXU�O¶DYHQLU�GH�O¶pTXLSH�GpGLpH�j�OD�PDLQWHQDQFH�
HW�XQH�pYHQWXHOOH�UHSULVH�SDU�OD�9LOOH�GHV�DFWLYLWpV�GH�PDLQWHQDQFH�DX�PRPHQW�GX�GpSDUW�j�OD�
UHWUDLWH�GHV�DJHQWV��DYHF�UHIDFWXUDWLRQ�SDU�FHWWH�GHUQLqUH�DX�&&$6� 

&RQFHUQDQW� OHV� FRQWU{OHV� UpJOHPHQWDLUHV� HW� OH� UHVSHFW� GHV� SUHVFULSWLRQV� EkWLPHQWDLUHV� HQ�
PDWLqUH�GH�VpFXULWp��66,��H[WLQFWHXUV��YLVLWHV�UpJOHPHQWDLUHV��&RPPLVVLRQ�6pFXULWp���OH�&&$6�
QH�GLVSRVH�SDV�YUDLPHQW�GH�FRPSpWHQFHV�HQ�LQWHUQH��8QH�PXWXDOLVDWLRQ�HVW�VRXKDLWpH�DYHF�OD�
YLOOH�TXL�GLVSRVH�GH�PDUFKpV�SXEOLFV�SRXU�FHV�SUHVWDWLRQV�DYHF�XQ�SULQFLSH�GH�UHIDFWXUDWLRQ�DX�
&&$6� 

 

�� 5pDOLVDWLRQ�GH�WUDYDX[�HW�SURJUDPPH�G¶LQYHVWLVVHPHQW 
 

/H� &&$6� G¶$YLJQRQ� UpDOLVH� VRQ� 3ODQ� 3OXULDQQXHO� G¶,QYHVWLVVHPHQW� �33,��� &HW� RXWLO� GH�
SODQLILFDWLRQ�pYROXWLI�SHUPHW�G¶LQIRUPHU�HW�G¶DQWLFLSHU�OHV�SURMHWV�j�FRQGXLUH�HW�SURJUDPPHU�OHV�
LQYHVWLVVHPHQWV�QpFHVVDLUHV�VXU� OH� ORQJ�WHUPH��/H�&&$6�DVVXUH�XQ�IOpFKDJH�GH�VHV� IRQGV�
G¶LQYHVWLVVHPHQW�SURSUH�YHUV�VHV�DFWLRQV� 

/H�33,�GX�&&$6�SHUPHWWUD�GH�SURSRVHU�XQH�UpIOH[LRQ�VXU�OHV�DFWLRQV�j�FRQGXLUH�DX�VHLQ�GX�
SDWULPRLQH��GH�SUHQGUH�HQ�FRPSWH�OHV�EHVRLQV�GH�ILQDQFHPHQW�SRXYDQW�rWUH�DFFRPSDJQpV�SDU�
OD�9LOOH�HW�FHX[�QRQ�DFFRPSDJQpV��DLQVL�TXH�YpULILHU�OD�IDLVDELOLWp�GH�OHXU�UpDOLVDWLRQ����������������������� 

'LVSRVLWLRQV�SUpYXHV�GDQV�OHV�FRQYHQWLRQV�GpMj�FRQFOXHV�DYHF�OD�9LOOH � 
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3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

&HUWDLQV�WUDYDX[�SHXYHQW�rWUH�UpDOLVpV�SDU�O¶pTXLSH�HQ�SODFH�DX�&&$6��3RXU�OHV�DXWUHV�WUDYDX[�
SRUWDQW�VXU�OHV�EkWLPHQWV�GRQW�HOOH�HVW�SURSULpWDLUH��OD�9LOOH�SRXUUDLW�OHV�UpDOLVHU�HQ�FRQFHUWDWLRQ�
DYHF�XQH�pTXLSH�GH�FRRUGLQDWLRQ�GpGLpH�DX�&&$6��UHQFRQWUHV�UpJXOLqUHV�j�LQVWDXUHU�WRXW�DX�
ORQJ�GH�O¶DQQpH�VXU�FHV�VXMHWV�HQWUH�OHV�pTXLSHV�GX�&&$6�HW�GH�OD�9LOOH�� 
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$11(;(�� ��0,66,216�(7�2%-(&7,)6�'(�/$�
)21&7,21�6833257�6<67(0(6�'¶,1)250$7,21 
/H� &&$6� G¶$YLJQRQ� GLVSRVH� GH� VD� SURSUH� 'LUHFWLRQ� GHV� 6\VWqPHV� G¶,QIRUPDWLRQ�� 8QH�
FROODERUDWLRQ�HQWUH�OD�'LUHFWLRQ�GHV�6\VWqPHV�G¶,QIRUPDWLRQ�GH�OD�9LOOH�G¶$YLJQRQ�HW�OD�'LUHFWLRQ�
GHV�6\VWqPHV�G¶,QIRUPDWLRQ�GX�&&$6�H[LVWH�GHSXLV�SOXVLHXUV�DQQpHV��D\DQW�FRQGXLW�OHV�GHX[�
HQWLWpV�j�SDUWDJHU�XQ�FHUWDLQ�QRPEUH�G¶RXWLOV�QXPpULTXHV��'HSXLV�������OD�SOXSDUW�GHV�PDUFKpV�
SXEOLFV�SRUWDQW�VXU�FHV�RXWLOV�VRQW�PXWXDOLVpV� 

,� 'pILQLWLRQ 
3DU� V\VWqPH� G¶LQIRUPDWLRQ�� LO� IDXW� HQWHQGUH� O¶HQVHPEOH� GHV� GRPDLQHV� GLUHFWHPHQW� OLpV� DX[�
WHFKQRORJLHV�VXLYDQWHV � 

� ,QIRUPDWLTXH��pTXLSHPHQWV�EXUHDXWLTXHV��UpVHDX�HW�DSSOLFDWLRQ� 
� 0LVH�j�GLVSRVLWLRQ�GH�OD�PHVVDJHULH�HW�GH�O¶DFFqV�LQWHUQHW 
� 7pOpFRPPXQLFDWLRQV�IL[HV��UpVHDX��HW�PRELOHV��YRL[�HW�GRQQpHV� 
� 5HSURJUDSKLH��LPSUHVVLRQ��SKRWRFRSLHXUV�HW�LPSULPDQWHV�GLVSRVpV�GDQV�OHV�VHUYLFHV� 

 
,,� *HVWLRQ�GHV�LQIUDVWUXFWXUHV��WpOpSKRQLH�HW�pTXLSHPHQWV 

/H� &&$6� G¶$YLJQRQ� SUHQG� HQ� FKDUJH� OHV� LQIUDVWUXFWXUHV� GH� WpOpSKRQLH� IL[H�� OHV� SRVWHV�
WpOpSKRQLTXHV��OHV�LQWHUFRQQH[LRQV�GH�VLWHV�HW�OHV�DFFqV�LQWHUQHW�SRXU�O¶HQVHPEOH�GHV�VLWHV�GX�
&&$6�HW�SUHQG�j�VD�FKDUJH�OHV�DERQQHPHQWV�WpOpSKRQLTXHV�DIIpUHQWV� 

/H�&&$6�G¶$YLJQRQ�GLVSRVH�GH�VHV�SURSUHV�VHUYHXUV�G¶KpEHUJHPHQW��SK\VLTXHV�HW�YLUWXHOV���
&HUWDLQV�DSSOLFDWLIV�VRQW�WRXWHIRLV�KpEHUJpV�VXU�OHV�VHUYHXUV�GH�OD�9LOOH�G¶$YLJQRQ��FI��DUWLFOH�
VXLYDQW�� 

/H�&&$6� G¶$YLJQRQ� DVVXUH� O¶DFKDW� GHV� pTXLSHPHQWV� QpFHVVDLUHV� j� VRQ� DFWLYLWp �� IORWWH� GH�
VPDUWSKRQHV��JHVWLRQ�GH�IORWWH��0'0�0RELOH�'HYLFH�0DQDJHPHQW��HW�DERQQHPHQWV��SDUF�GH�
SRVWHV�LQIRUPDWLTXHV��3&�IL[HV��3&�SRUWDEOHV��FOLHQWV�OpJHUV���SDUF�GHV�PR\HQV�G¶LPSUHVVLRQ�
�SKRWRFRSLHXUV��LPSULPDQWHV�� 

,,,� *HVWLRQ�GX�SDUF�DSSOLFDWLI 
/D�JHVWLRQ�GX�SDUF�DSSOLFDWLI�HVW�PL[WH ��XQH�SDUWLH�pWDQW�PXWXDOLVpH�DYHF�OD�9LOOH�G¶$YLJQRQ�HW�
O¶DXWUH�SDUWLH�DVVXPpH�SDU�OH�&&$6�GH�PDQLqUH�DXWRQRPH� 

'HSXLV�������XQH�FRQYHQWLRQ�GH�PXWXDOLVDWLRQ�SHUPDQHQWH�HVW�HQ�YLJXHXU�SRXU�OD�SDVVDWLRQ�
GHV�PDUFKpV�SXEOLFV�GHV�DSSOLFDWLIV�VXLYDQWV � 

� /RJLFLHO�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�SDLH 
� /RJLFLHO�GH�JHVWLRQ�GH�OD�SHWLWH�HQIDQFH��SRUWDLO�IDPLOOH 
� /RJLFLHO�GH�JHVWLRQ�GX�SDUDSKHXU�pOHFWURQLTXH 
� /RJLFLHO�GH�JHVWLRQ�GX�V\VWqPH�G¶DUFKLYDJH�pOHFWURQLTXH 
� /RJLFLHO�GH�JHVWLRQ�GHV�WHUPLQDX[�GH�SDLHPHQW�pOHFWURQLTXH��73(��HW�SDLHPHQW�HQ�OLJQH 
� /RJLFLHO�GH�JHVWLRQ�GHV�FHUWLILFDWV�HW�VLJQDWXUHV�pOHFWURQLTXHV 

/H�&&$6�DVVXUH�GH�PDQLqUH�DXWRQRPH�OD�SDVVDWLRQ�GHV�PDUFKpV�HW�OD�JHVWLRQ�GHV�DSSOLFDWLIV�
VXLYDQWV � 

� /RJLFLHO�GH�JHVWLRQ�GHV�ILQDQFHV 
� /LFHQFHV�0LFURVRIW 
� /RJLFLHO�GH�GpPDWpULDOLVDWLRQ�GHV�HQYRLV�DX�FRQWU{OH�GH�OpJDOLWp 
� 3KRWRFRSLHXUV 

/HV� ORJLFLHOV� GH� JHVWLRQ� GH� OD� SHWLWH� HQIDQFH�� OH� SRUWDLO� IDPLOOH� HW� OH� ORJLFLHO� GH� JHVWLRQ� GX�
SDUDSKHXU�pOHFWURQLTXH�VRQW�KpEHUJpV�VXU�OHV�VHUYHXUV�GH�OD�9LOOH�G¶$YLJQRQ� 
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/H�&&$6�G¶$YLJQRQ�DVVXPH�OD�JDUDQWLH�GHV�pYROXWLRQV�UpJOHPHQWDLUHV�HW�G¶DPpOLRUDWLRQ�GX�
SDUF� DSSOLFDWLI� DLQVL� TXH� OH� PDLQWLHQ� HQ� FRQGLWLRQ� RSpUDWLRQQHOOH� GHV� GLIIpUHQWV� PDWpULHOV��
ORJLFLHOV�HW�DSSOLFDWLRQV� 

,9� 3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ 
 

8QH� UpIOH[LRQ� HVW� HQJDJpH� DXWRXU� GH� WURLV� VFpQDULRV� GH� PXWXDOLVDWLRQV� SRWHQWLHOOHPHQW�
FXPXODWLIV � 

� 8Q� VFpQDULR� LVRSpULPqWUH �� PXWXDOLVDWLRQ� GHV� DFKDWV� �� TXHOTXHV� PXWXDOLVDWLRQV�
WHFKQLTXHV 

� 8Q�VFpQDULR�LQWHUPpGLDLUH ��PXWXDOLVDWLRQ�GHV�LQIUDVWUXFWXUHV���TXHOTXHV�PXWXDOLVDWLRQV�
WHFKQLTXHV� �� PXWXDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV�� GHV� DSSOLFDWLRQV�� GHV� SRVWHV�
LQIRUPDWLTXHV�HW�SpULSKpULTXHV 

� 8Q� VFpQDULR� FRPSOHW �� PXWXDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV� �� TXHOTXHV� PXWXDOLVDWLRQV�
WHFKQLTXHV� �� PXWXDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV�� GHV� DSSOLFDWLRQV�� GHV� SRVWHV�
LQIRUPDWLTXHV�HW�SpULSKpULTXHV���PXWXDOLVDWLRQ�GH�WRXW�OH�SpULPqWUH�GHV�'LUHFWLRQV�GHV�
6\VWqPHV�G¶,QIRUPDWLRQ 
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,� /RJLVWLTXH 
/H� &&$6� G¶$YLJQRQ�� SDU� O¶LQWHUPpGLDLUH� GH� VRQ� VHUYLFH� 0DLQWHQDQFH� HW� ([SORLWDWLRQ� GHV�
EkWLPHQWV��DVVXUH�O¶DSSXL�ORJLVWLTXH�ORUV�GHV�GpPpQDJHPHQWV�GDQV�OHV�HVSDFHV�FROOHFWLIV�VRLW�
HQ�UpJLH�VRLW�SDU�OH�ELDLV�G¶XQ�SUHVWDWDLUH�GH�GpPpQDJHPHQW� 

,O�DVVXUH�pJDOHPHQW�OD�ORJLVWLTXH�GHV�PDQLIHVWDWLRQV�RUJDQLVpHV�SDU�O¶LQVWLWXWLRQ� 

,,� $IIUDQFKLVVHPHQW�GX�FRXUULHU 
/¶DIIUDQFKLVVHPHQW� GX� FRXUULHU� HVW� SULV� HQ� FKDUJH� SDU� OH�&&$6� G¶$YLJQRQ�� WRXW� FRPPH� VD�
FROOHFWH�VXU�OHV�GLIIpUHQWV�VLWHV� 

,,,� 7UDYDX[�GH�UHSURJUDSKLH 
/D�9LOOH�G¶$YLJQRQ�DVVXUH�JUDFLHXVHPHQW��SRXU�OH�FRPSWH�GX�&&$6��OD�UpDOLVDWLRQ�GH�WUDYDX[�
G¶LPSUHVVLRQ� 

,9� $FKDWV�GH�IRXUQLWXUHV�HW�PDWpULHOV 
/H� &&$6� G¶$YLJQRQ� SUHQG� HQ� FKDUJH� O¶DFTXLVLWLRQ� GHV� GLYHUVHV� IRXUQLWXUHV� HW� PDWpULHOV�
QpFHVVDLUHV�j�VRQ�DFWLYLWp��VRLW�SDU� OH�UHFRXUV�j�GHV�FHQWUDOHV�G¶DFKDWV��VRLW�SDU� OH�ELDLV�GH�
FRQVXOWDWLRQV� VSpFLILTXHV� �SURGXLWV� G¶HQWUHWLHQ�� SHWLWHV� IRXUQLWXUHV�� IRXUQLWXUHV� GH� EXUHDX[��
HQYHORSSHV�HW�SDSLHU�HWF«�� 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

,O�HVW�FRQYHQX�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�ORUVTXH�FHOD�V¶DYqUH�QpFHVVDLUH�HW�
SHUWLQHQW��HW�VRXV�UpVHUYH�GH�YDOLGDWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&&$6��OH�&&$6�HW�OD�
9LOOH�G¶$YLJQRQ�SDUWLFLSHURQW�DX[�PrPHV�JURXSHPHQWV�GH�FRPPDQGHV�SRXU�PXWXDOLVHU�OHXUV�
EHVRLQV�HQ�PDWLqUH�G¶DFKDW�GH�IRXUQLWXUHV�HW�GH�PDWpULHOV��6RXV�UpVHUYH�GH�YDOLGDWLRQ�SDU�OH�
&RQVHLO�G¶$GPLQLVWUDWLRQ��OD�9LOOH�SRXUUD�rWUH�FRRUGRQQDWULFH�GX�JURXSHPHQW�GDQV�OH�FDV�R��OH�
JURXSHPHQW�QH� UpXQLW� TXH� OD�9LOOH� HW� OH�&&$6��3RXU� OHV�DXWUHV� FDV�� OH�FRRUGRQQDWHXU�VHUD�
QRPPp�ORUV�GH�OD�FRQVWLWXWLRQ�GX�JURXSHPHQW� 

9� *HVWLRQ�GX�SDUF�DXWRPRELOH 
 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

,O�HVW�SURSRVp�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�OH�&&$6��FRQWUH�UHPERXUVHPHQW�j�
OD�9LOOH��SXLVVH�V¶DSSX\HU�VXU�OH�JDUDJH�PXQLFLSDO�SRXU�VHV�EHVRLQV�HQ�PDWLqUH�G¶DFTXLVLWLRQ�GH�
YpKLFXOHV�HW�GH�PDLQWHQDQFH� 

9,� (QWUHWLHQ�GHV�HVSDFHV�H[WpULHXUV 
/H�&&$6�G¶$YLJQRQ�SURFqGH�j� O¶HQWUHWLHQ�GHV�HVSDFHV�H[WpULHXUV�GHV�EkWLPHQWV�GRQW� LO�HVW�
SURSULpWDLUH�RX�TXL� OXL� VRQW�PLV�j�GLVSRVLWLRQ�SDU� OD�9LOOH� VRLW� HQ� UpJLH� VRLW� SDU� OH�ELDLV�G¶XQ�
SUHVWDWDLUH��/D�9LOOH�G¶$YLJQRQ�LQWHUYLHQW�SRXU�O¶HQWUHWLHQ�GHV�FRXUV�GH�FHUWDLQHV�FUqFKHV� 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

/H�&&$6�QH�GLVSRVH�SDV�GHV�PR\HQV�HQ� LQWHUQH�SRXU�UpDOLVHU�FRUUHFWHPHQW� O¶HQWUHWLHQ�GHV�
HVSDFHV�H[WpULHXUV�GHV�EkWLPHQWV�TX¶LO�RFFXSH��/H�&&$6�SUpYRLW�SRXU������G¶LQYHVWLU�GDQV�GX�
SHWLW�PDWpULHO�SRXU�TXH�OHV�pTXLSHV�SXLVVHQW�LQWHUYHQLU� 

6RXKDLW�GX�&&$6�TXH�OD�9LOOH��TXL�GLVSRVH�GX�PDWpULHO�QpFHVVDLUH��SXLVVH�SUHQGUH�HQ�FKDUJH�
FHW�HQWUHWLHQ�VXU� OH�SODQ�WHFKQLTXH��DYHF�UHIDFWXUDWLRQ�DX�&&$6��PRGDOLWpV�j�IL[HU�j�WUDYHUV�
XQH�FRQYHQWLRQ�� 
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38%/,48( 
,� )LQDQFHV 

 

/H�&&$6�G¶$YLJQRQ�GLVSRVH�GH�VD�SURSUH�GLUHFWLRQ�GHV�)LQDQFHV�� 

/H�&&$6�G¶$YLJQRQ�GpILQLW�HW�PHW�HQ�°XYUH�OD�VWUDWpJLH�EXGJpWDLUH�GH�O¶pWDEOLVVHPHQW�SXEOLF��
¬�FH�WLWUH��LO�HVW�FKDUJp�GH�OD�SURJUDPPDWLRQ��GH�OD�PLVH�HQ�°XYUH�HW�GX�VXLYL�GH�OD�SROLWLTXH�
EXGJpWDLUH�HW�ILQDQFLqUH��/H�&&$6�G¶$YLJQRQ�HVW�OH�JDUDQW�GH�OD�ILDELOLWp�HW�GH�OD�VpFXULWp�GHV�
SURFpGXUHV� EXGJpWDLUHV�� GH� SUpSDUDWLRQ�� G¶H[pFXWLRQ� HW� GH� FRQWU{OH� GX� EXGJHW� GH�
O¶DGPLQLVWUDWLRQ��,O�UpDOLVH�VD�SURVSHFWLYH�EXGJpWDLUH�HW�SURSRVH�GHV�VWUDWpJLHV�GH�SLORWDJH��,O�
SUHQG� HQ� FRPSWH� OHV� pYROXWLRQV� UHODWLYHV� DX[� SROLWLTXHV� SXEOLTXHV� DLQVL� TX¶DX� FDGUH�
LQVWLWXWLRQQHO�HW�UpJOHPHQWDLUH� 

6XU� OH�SODQ� ILQDQFLHU�� OH�&&$6�G¶$YLJQRQ�DVVXUH� OH� VXLYL� GH� VD� WUpVRUHULH�HW� OD�JHVWLRQ�GHV�
pYHQWXHOOHV�OLJQHV�GH�WUpVRUHULH�FRQWUDFWpH�DXSUqV�G¶pWDEOLVVHPHQWV�EDQFDLUHV��� 

6XU� OH� SODQ� EXGJpWDLUH�� OH� &&$6� G¶$YLJQRQ� DVVXUH� OD� SUpSDUDWLRQ� EXGJpWDLUH�� OH� VXLYL� GH�
O¶H[pFXWLRQ�EXGJpWDLUH�HW�OD�UHVWLWXWLRQ�GH�FH�VXLYL�DSUqV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&&$6�
HW�GH�OD�9LOOH�G¶$YLJQRQ� 

6XU� OH� SODQ� FRPSWDEOH�� OH� &&$6� G¶$YLJQRQ� UpDOLVH� OHV� GLIIpUHQWHV� RSpUDWLRQV� FRPSWDEOHV�
�pFULWXUHV�GH�ILQ�G¶DQQpH��pFULWXUHV�G¶LQYHQWDLUH�HWF«� 

/H�&&$6�G¶$YLJQRQ�D�pJDOHPHQW�OD�FKDUJH�GH���UpJLHV � 

� 8QH�UpJLH�GH�UHFHWWHV�SRUWDQW�VXU�OH�VHFWHXU�GH�OD�3HWLWH�(QIDQFH 
� 8QH�UpJLH�GH�UHFHWWHV�SRUWDQW�VXU�OHV�DFWLYLWpV�6HQLRUV�HW�(VSDFH�3OXULHO 
� 8QH�UpJLH�G¶DYDQFHV 

/H�&&$6�G¶$YLJQRQ�PHW�HQ�SODFH�XQ�FRQWU{OH�GH�JHVWLRQ�HW� G¶pYDOXDWLRQ�GH�VHV�SROLWLTXHV�
SXEOLTXHV� 

/H�&&$6�G¶$YLJQRQ�GLVSRVH�GH�VRQ�SURSUH�V\VWqPH�G¶LQIRUPDWLRQ�ILQDQFLqUH�HW�GHV�GLIIpUHQWV�
RXWLOV�QpFHVVDLUHV�j�VRQ�DFWLYLWp��SDUDSKHXU�pOHFWURQLTXH��WHUPLQDX[�GH�SDLHPHQW�HWF«� 

,,� &RPPDQGH�3XEOLTXH 
 

/H�&&$6�G¶$YLJQRQ�GpYHORSSH�XQH�H[SHUWLVH�HQ�PDWLqUH�GH�FRPPDQGH�SXEOLTXH� 

,O�HVW�HQ�FKDUJH � 

� 'H�OD�GpILQLWLRQ�GHV�EHVRLQV�SUpDODEOHV�DX�ODQFHPHQW�GHV�SURFpGXUHV�GH�PDUFKp�HW�GX�
VXLYL�GH�OD�FRPSXWDWLRQ�GHV�VHXLOV 

� 'H�OD�UpGDFWLRQ�GHV�FDKLHUV�GHV�FKDUJHV�HW�GHV�SLqFHV�GH�PDUFKpV 
� 'H�OD�UpGDFWLRQ�HW�GX�VXLYL�GHV�DYLV�G¶DSSHO�SXEOLF�j� OD�FRQFXUUHQFH�VXU�VHV�SURSUHV�

RUJDQHV�GH�SXEOLFDWLRQV 
� 'H�OD�UpFHSWLRQ�GHV�RIIUHV 
� 'HV�RSpUDWLRQV�GH�QpJRFLDWLRQ 
� 'H�OD�JHVWLRQ�GH�&RPPLVVLRQ�G¶$SSHO�G¶2IIUHV�GX�&&$6 
� 'HV�RSpUDWLRQV�GH�QRWLILFDWLRQ 
� 'H�OD�YpULILFDWLRQ�GH�O¶HQVHPEOH�GHV�SLqFHV�pPLVHV�GDQV�OH�FDGUH�GH�OD�FRQVXOWDWLRQ�HW�

GH�OHXU�HQYRL�DX�FRQWU{OH�GH�OpJDOLWp 
� 'X�VXLYL�GH�O¶H[pFXWLRQ�GHV�PDUFKpV�SXEOLFV 
� 'H�O¶LQWpJUDWLRQ�GHV�SLqFHV�GH�PDUFKpV�GDQV�OH�V\VWqPH�G¶LQIRUPDWLRQ�ILQDQFLHU 
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,,,� 3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ 

 

/RUVTXH� FHOD� V¶DYqUH� QpFHVVDLUH� HW� SHUWLQHQW�� HW� VRXV� UpVHUYH� GH� YDOLGDWLRQ� GX� &RQVHLO�
G¶$GPLQLVWUDWLRQ� GX� &&$6�� OH� &&$6� HW� OD� 9LOOH� G¶$YLJQRQ� SDUWLFLSHURQW� DX[� PrPHV�
JURXSHPHQWV�GH�FRPPDQGHV�SRXU�PXWXDOLVHU�OHXUV�EHVRLQV��6RXV�UpVHUYH�GH�YDOLGDWLRQ�SDU�OH�
&RQVHLO�G¶$GPLQLVWUDWLRQ��OD�9LOOH�SRXUUD�rWUH�FRRUGRQQDWULFH�GX�JURXSHPHQW�GDQV�OH�FDV�R��OH�
JURXSHPHQW�QH� UpXQLW� TXH� OD�9LOOH�HW� OH�&&$6��3RXU� OHV�DXWUHV� FDV�� OH�FRRUGRQQDWHXU�VHUD�
QRPPp�ORUV�GH�OD�FRQVWLWXWLRQ�GX�JURXSHPHQW� 

/H� &&$6� VRXKDLWHUDLW� TXH� OD� 9LOOH� SXLVVH� OXL� DSSRUWHU� VRQ� H[SHUWLVH� HW� VRQ� DVVLVWDQFH� HQ�
PDWLqUH�GH�VWUDWpJLH�G¶DFKDW� 

'H�PrPH�� OH�&&$6�VRXKDLWHUDLW�SRXYRLU�rWUH�DFFRPSDJQp�GDQV�VHV�FKRL[�VWUDWpJLTXHV�HQ�
PDWLqUH�GH�SLORWDJH�ILQDQFLHU��EXGJpWDLUH�HW�FRPSWDEOH� 

/H� &&$6� VRXKDLWHUDLW� pJDOHPHQW� TX¶j� O¶DYHQLU� XQH� UpIOH[LRQ� SXLVVH� rWUH� HQJDJpH� VXU� OD�
PXWXDOLVDWLRQ�G¶RXWLOV�GX�FRQWU{OH�GH�JHVWLRQ�HW�G¶DERQQHPHQWV�VSpFLDOLVpV�GDQV�OHV�PDWLqUHV�
ILQDQFHV���FRPPDQGH�SXEOLTXH� 
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,� $GPLQLVWUDWLRQ�*pQpUDOH 
 

/H� &&$6� G¶$YLJQRQ� D� OD� FKDUJH� GX� VXLYL� HW� GX� ERQ� GpURXOHPHQW� GH� VHV� LQVWDQFHV�
GpFLVLRQQHOOHV��,O�DVVXUH�O¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GH�VRQ�&RQVHLO�G¶$GPLQLVWUDWLRQ��
GH� VD�&RPPLVVLRQ�3HUPDQHQWH� HW� GH� VD�&RPPLVVLRQ� G¶$SSHO� G¶2IIUHV� FRQIRUPpPHQW� DX[�
DUWLFOHV�/�������j�/�������HW�5�������HW�VXLYDQWV�GX�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV��
¬�FH�WLWUH��OH�&&$6�GLVSRVH�GH�VRQ�SURSUH�UqJOHPHQW�LQWpULHXU�UHODWLI�j�FHV�FRPPLVVLRQV� 

/H�&&$6�G¶$YLJQRQ�DVVXUH�OD�FRQYRFDWLRQ�GHV�GLIIpUHQWHV�FRPPLVVLRQV��OD�WUDQVPLVVLRQ�GHV�
GRVVLHUV�SUpSDUDWRLUHV�HW� OD�WHQXH�GHV�UpXQLRQV��,O�DVVXUH�pJDOHPHQW� OH�UHVSHFW�GX�TXRUXP��
GHV� PRGDOLWpV� GH� YRWH�� OD� WHQXH� HW� VLJQDWXUH� GX� UHJLVWUH� GHV� GpOLEpUDWLRQ� DLQVL� TXH� OHXU�
DIILFKDJH� 

/H�&&$6�G¶$YLJQRQ�SUHQG�HQ�FKDUJH�O¶HQYRL�DX�FRQWU{OH�GH�OpJDOLWp�GHV�GLIIpUHQWV�DFWHV� 

/H�&&$6�V¶DVVXUH�GX�IRQFWLRQQHPHQW�GH�O¶LQVWLWXWLRQ�FRQIRUPpPHQW�DX[�GLIIpUHQWHV�GpOpJDWLRQV�
FRQVHQWLHV��9LFH�3UpVLGHQW��'LUHFWHXU�HWF«�� 

,,� &RQVHLO�MXULGLTXH 
 

/H�&&$6�G¶$YLJQRQ�GLVSRVH�GH� VD� SURSUH� H[SHUWLVH� HW� DVVLVWDQFH� MXULGLTXH� LQWHUYHQDQW� HQ�
PDWLqUH�GH�FRQVHLO�DX[�pOXV�HW�DX[�VHUYLFHV�GDQV�OHV�GRPDLQHV�YDULpV�GX�GURLW��G¶H[SHUWLVH��GH�
UpGDFWLRQ�HW�GH�FRQWU{OH�SUpDODEOH�GHV�DFWHV�HW�FRQWUDWV�FRPSOH[HV��/H�&&$6�G¶$YLJQRQ�DVVXUH�
OD�FKDUJH�GH�O¶DQWLFLSDWLRQ�GX�ULVTXH�MXULGLTXH�HW�JqUH�OHV�FRQWHQWLHX[�HW�OHV�SUpFRQWHQWLHX[�HQ�
OLDLVRQ�DYHF�OHV�VHUYLFHV�FRQFHUQpV�HW� OHV�pYHQWXHOV�FRQVHLOV�H[WHUQHV��/H�&&$6�G¶$YLJQRQ�
UpDOLVH�OD�YHLOOH�MXULGLTXH�GH�VHV�GLIIpUHQWV�GRPDLQHV�G¶DFWLYLWpV�HW�VH�FRQIRUPH�DX[�pYROXWLRQV�
UHODWLYHV�DX[�SROLWLTXHV�SXEOLTXHV�DLQVL�TX¶DX�FDGUH�LQVWLWXWLRQQHO�HW�UpJOHPHQWDLUH� 

/H�&&$6�G¶$YLJQRQ�DVVXPH�OD�PLVH�HQ�°XYUH�GHV�REOLJDWLRQV�OLpHV�DX�5*3'�HW�GLVSRVH�GH�
VRQ� GpOpJXp� j� OD� SURWHFWLRQ� GHV� GRQQpHV�� ,O� SUHQG� HQ� FKDUJH� pJDOHPHQW� OHV� PXWDWLRQV�
QXPpULTXHV�OLpHV�j�O¶H�DGPLQLVWUDWLRQ�HW�OD�GpPDWpULDOLVDWLRQ�GHV�SURFpGXUHV� 

/H� &&$6� G¶$YLJQRQ� DVVXPH� OD� UHVSRQVDELOLWp� GHV� UHODWLRQV� DYHF� OHV� SDUWHQDLUHV� SXEOLFV�
�VHUYLFHV�GH�O¶(WDW��7UpVRU�3XEOLF��FRQWU{OH�GH�OpJDOLWp��WULEXQDX[�HWF«��HW�OHV�LQVWLWXWLRQV�SULYpHV�
�FDELQHWV�GH�FRQVHLO��DYRFDWV�HWF«�� 

/H�&&$6�G¶$YLJQRQ�SUHQGUD� j� VD� FKDUJH� WRXW� IUDLV� G¶pWXGHV� TX¶LO� GpOqJXHUDLW� j� XQ� FDELQHW�
G¶H[SHUWLVH�MXULGLTXH�HW�WRXV�OHV�IUDLV�OLpV�j�GHV�DFWLRQV�TXL�VHURQW�HQJDJpHV�SDU�OH�&&$6�GDQV�
OH�FDGUH�GHV�PLVVLRQV�TX¶LO�H[HUFH��SURFpGXUHV�FRQWHQWLHXVHV��LQWHUYHQWLRQV�G¶KXLVVLHU�HWF«�� 

 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

,O�HVW�FRQYHQX�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�ORUVTXH�FHOD�V¶DYqUH�QpFHVVDLUH�HW�
SHUWLQHQW��HW�VRXV�UpVHUYH�GH�YDOLGDWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&&$6��OH�&&$6�HW�OD�
9LOOH�G¶$YLJQRQ�SDUWLFLSHURQW�DX[�PrPHV�JURXSHPHQWV�GH�FRPPDQGHV�SRXU�PXWXDOLVHU�OHXUV�
EHVRLQV� HQ�PDWLqUH� MXULGLTXH� �PDUFKpV� SXEOLFV� GH� VHUYLFHV� MXULGLTXHV� SDU� H[HPSOH��� 6RXV�
UpVHUYH�GH�YDOLGDWLRQ�SDU� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�� OD�9LOOH�SRXUUD�rWUH�FRRUGRQQDWULFH�GX�
JURXSHPHQW�GDQV�OH�FDV�R��OH�JURXSHPHQW�QH�UpXQLW�TXH�OD�9LOOH�HW�OH�&&$6��3RXU�OHV�DXWUHV�
FDV��OH�FRRUGRQQDWHXU�VHUD�QRPPp�ORUV�GH�OD�FRQVWLWXWLRQ�GX�JURXSHPHQW� 
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TO 

 

,O�HVW�SURSRVp�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�OD�9LOOH�G¶$YLJQRQ�IHUD�EpQpILFLHU�
DX[�DJHQWV�FRQFHUQpV�GX�&&$6�GHV�PrPHV�RXWLOV�VSpFLDOLVpV��UHYXHV��DERQQHPHQWV�HWF«��
TXH�FHX[�PLV�j�OD�GLVSRVLWLRQ�GHV�DJHQWV�GH�OD�'LUHFWLRQ�GHV�$IIDLUHV�-XULGLTXHV�GH�OD�9LOOH� 

,,,� $VVXUDQFHV 
 

/H�&&$6�G¶$YLJQRQ�V¶HQJDJH�j�VRXVFULUH�WRXWHV�OHV�DVVXUDQFHV�QpFHVVDLUHV�SRXU�JDUDQWLU�OD�
UHVSRQVDELOLWp�SRXU�OXL�PrPH��SRXU�WRXWHV�OHV�SHUVRQQHV�VH�WURXYDQW�GDQV�VHV�ORFDX[�HW�SRXU�
O¶HQVHPEOH�GHV�DFWLYLWpV�TX¶LO�RUJDQLVH�VRXV�VD�UHVSRQVDELOLWp��DLQVL�TXH�SRXU�O¶HQVHPEOH�GHV�
PDWpULHOV�HW�PRELOLHUV�PLV�j�GLVSRVLWLRQ�RX�GRQW�LO�HVW�SURSULpWDLUH� 

/D� 9LOOH� G¶$YLJQRQ� GpFODUH� DYRLU� VRXVFULW� OHV� DVVXUDQFHV� QpFHVVDLUHV� SRXU� O¶HQVHPEOH� GHV�
ORFDX[��PDWpULHOV��YpKLFXOHV�PLV�j�GLVSRVLWLRQ�GX�&&$6�G¶$YLJQRQ�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�
FRQYHQWLRQ� 

,9� +pEHUJHPHQW�G¶DUFKLYHV 
 

/H�&&$6�G¶$YLJQRQ�SUHQG�HQ�FKDUJH�OD�JHVWLRQ�GHV�DUFKLYHV�TX¶LO�SURGXLW��TXHOV�TXH�VRLHQW�
OHXUV�VXSSRUWV��/H�&&$6�DVVXUH� OD�FROOHFWH�� OH�FODVVHPHQW�HW� OD�FRQVHUYDWLRQ�GHV�DUFKLYHV�
VRXV� IRUPDW�SDSLHU�DLQVL�TXH� OHV�YHUVHPHQWV� UpJXOLHUV�DX[�DUFKLYHV�PXQLFLSDOHV��/H�&&$6�
G¶$YLJQRQ�SRXUVXLW�pJDOHPHQW�OH�SURMHW�GH�JHVWLRQ�HW�G¶DUFKLYDJH�pOHFWURQLTXH�GHV�GRFXPHQWV� 

9� 'RFXPHQWDWLRQ 
 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

,O�SRXUUDLW�rWUH�FRQYHQX�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�TXH�OD�9LOOH�DVVXUH�SRXU�OH�
FRPSWH�GX�&&$6�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�SRXU�OHV�GLUHFWLRQV�HW�VHUYLFHV�GH�OD�9LOOH�OHV�
SUHVWDWLRQV�GH�SUrWV�GH�GRFXPHQWV��GLIIXVLRQ�GH�O¶LQIRUPDWLRQ��PLVH�j�GLVSRVLWLRQ�GHV�SRUWDLOV�
GRFXPHQWDLUHV�HW�DERQQHPHQWV�DX[�RXWLOV�HW�UHYXHV�VSpFLDOLVpHV�TX¶HOOH�VRXVFULW��/H�&&$6�
DVVXUHUDLW�VHXO�OD�JHVWLRQ�HW�O¶DFKDW�G¶DERQQHPHQWV�FRUUHVSRQGDQW�j�VHV�EHVRLQV�VSpFLILTXHV� 
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/H�&&$6�G¶$YLJQRQ�DVVXUH�O¶KpEHUJHPHQW�HW�O¶DOLPHQWDWLRQ�HQ�LQIRUPDWLRQ�GH�VRQ�VLWH�
LQWHUQHW�FFDV�DYLJQRQ�IU�SHUPHWWDQW�O¶LQIRUPDWLRQ�OHV�SXEOLFV�VXU�O¶HQVHPEOH�GH�VHV�PLVVLRQV�
HW�O¶DFWXDOLWp�GH�VHV�VHUYLFHV� 

/H�&&$6�G¶$YLJQRQ�HVW�pJDOHPHQW�SUpVHQW�VXU�OHV�UpVHDX[�VRFLDX[�HW�GLVSRVH�G¶XQH�SDJH�
)DFHERRN�HW�G¶XQ�FRPSWH�,QVWDJUDP��(VSDFH�3OXULHO��� 

/H�&&$6�G¶$YLJQRQ�DVVXUH�OD�FRQFHSWLRQ��O¶LPSUHVVLRQ�HW�OD�GLIIXVLRQ�GHV�GRFXPHQWV�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��SURJUDPPHV�DFWLYLWpV�HWF«�� 

3HUVSHFWLYHV�GH�PXWXDOLVDWLRQ �� 

/D�9LOOH�G¶$YLJQRQ�HW�OH�&&$6�SRXUUDLHQW�KDUPRQLVHU�OHXUV�VXSSRUWV�GH�FRPPXQLFDWLRQ�
�FKDUWH�JUDSKLTXH�� 

/D�9LOOH�G¶$YLJQRQ�V¶HQJDJH�j�IDLUH�DSSDUDvWUH�VXU�VRQ�VLWH�LQWHUQHW�OH�OLHQ�YHUV�OH�VLWH�LQWHUQHW�
GX�&&$6�HW�j�SURPRXYRLU�OHV�DFWLRQV�SRUWpHV�SDU�OH�&&$6Ù 

$ILQ�TXH�OD�9LOOH�SXLVVH�GLIIXVHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�DFWLRQV�GX�&&$6��LO�FRQYLHQW�
TXH�OH�&&$6�WUDQVPHWWH�UpJXOLqUHPHQW�FHV�LQIRUPDWLRQV�j�OD�GLUHFWLRQ�GH�OD�FRPPXQLFDWLRQ�
GH�OD�9LOOH�� 
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