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�

/RL�Q�����������GX����GpFHPEUH�������SRUWDQW� ORL�
GH�ILQDQFHV�SRXU�O
DQQpH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

'LVSRVLWLRQV�EXGJpWDLUHV�

��$57,&/(�35(0,(5���

(VW�HW�GHPHXUH�DXWRULVpH�SRXU�O
DQQpH������OD�SHUFHSWLRQ�
DX� SURILW� GX� %XGJHW� GH� O
(WDW� OHV� UHFHWWHV� SURYHQDQW� GHV�
LPS{WV�� WD[HV�� UHGHYDQFHV�� FRQWULEXWLRQV�� GLYHUV� UHYHQXV� HW�
SUrWV�G
XQ�PRQWDQW� WRWDO�GH����������������'LQDUV�UpSDUWLV�
FRPPH�VXLW���

��5HFHWWHV�GX�7LWUH�,��������������������������������������'LQDUV�

��5HFHWWHV�GX�7LWUH�,,������������������������������������'LQDUV�

��5HFHWWHV�GHV�)RQGV�6SpFLDX[�
GX�7UpVRU��������� � ������������������'LQDUV�

&HV� UHFHWWHV� VRQW� UpSDUWLHV� FRQIRUPpPHQW� DX� WDEOHDX�
©�$�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� FUpGLWV� GH� SDLHPHQW� GHV� GpSHQVHV� GX�
%XGJHW�GH�O
(WDW�SRXU�O
DQQpH������HVW�IL[p�j����������������
'LQDUV�UpSDUWLV�SDU�SDUWLHV�FRPPH�VXLW���

��3UHPLqUH�SDUWLH���5pPXQpUDWLRQV�
SXEOLTXHV����������������������� ����������������'LQDUV�

��'HX[LqPH�SDUWLH���0R\HQV�GHV�
VHUYLFHV����� � � �����������������'LQDUV�

��7URLVLqPH�SDUWLH���,QWHUYHQWLRQV�
SXEOLTXHV����������� � �����������������'LQDUV�

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�
JHVWLRQ�LPSUpYXHV�����������������������������������������'LQDUV�

��&LQTXLqPH�SDUWLH���,QWpUrWV�GH�OD�
GHWWH�SXEOLTXH�����������������������������������������������'LQDUV�

��6L[LqPH�SDUWLH����,QYHVWLVVHPHQWV�
GLUHFWV�������������� � �����������������'LQDUV�

��6HSWLqPH�SDUWLH����)LQDQFHPHQW�
SXEOLF����������������� � �����������������'LQDUV�

��+XLWLqPH�SDUWLH���'pSHQVHV�GH�
GpYHORSSHPHQW�LPSUpYXHV�����������������������������'LQDUV�

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�
GpYHORSSHPHQW�VXU�UHVVRXUFHV�
H[WpULHXUHV�DIIHFWpHV�������������������������������������'LQDUV�

��'L[LqPH�SDUWLH���5HPERXUVHPHQW�GX�
SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�����������������������'LQDUV�

��2Q]LqPH�SDUWLH���'pSHQVHV�GHV�

)RQGV�6SpFLDX[�GX�7UpVRU���������������������������'LQDUV�
BBBBBBBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����GpFHPEUH�������

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�%�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� WRWDO� GHV� FUpGLWV� GH� SURJUDPPHV� GH� O
(WDW�
SRXU�O
DQQpH������HVW�IL[p�j���������������'LQDUV��

&HV�FUpGLWV� VRQW� UpSDUWLV�SDU�SURJUDPPHV�HW�SDU�SURMHWV�
FRQIRUPpPHQW�DX�WDEOHDX�©�&�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H�PRQWDQW�GHV�FUpGLWV�G
HQJDJHPHQW�GHV�GpSHQVHV�GH�
GpYHORSSHPHQW�GX�EXGJHW�GH�O
(WDW��SRXU�O
DQQpH������HVW�
IL[p� j� �������������� 'LQDUV� UpSDUWLV� SDU� SDUWLHV� FRPPH�
VXLW���

��6L[LqPH�SDUWLH���,QYHVWLVVHPHQWV�

GLUHFWV���� � � ��������������'LQDUV�

��6HSWLqPH�SDUWLH���)LQDQFHPHQW�

SXEOLF���� � � ���������������'LQDUV�

��+XLWLqPH�SDUWLH���'pSHQVHV�GH�

GpYHORSSHPHQW�LPSUpYXHV����������������������������'LQDUV�

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�

GpYHORSSHPHQW�VXU�UHVVRXUFHV�

H[WpULHXUHV�DIIHFWpHV����������������������������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�'�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GHV� GpSHQVHV� LPSUpYXHV� GX�
%XGJHW� GH� O
(WDW� SRXU� O
DQQpH� ����� VRQW� IL[pV� GDQV� OD�
OLPLWH�GH�������������'LQDUV�DX�WLWUH�GH�SDLHPHQW�HW�GH�
�������� ���� 'LQDUV� DX� WLWUH� G
HQJDJHPHQW� UpSDUWLV�
FRPPH�VXLW���

�7LWUH�3UHPLHU���

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�JHVWLRQ�LPSUpYXHV�

x�&UpGLWV�GH�SDLHPHQW���������������'LQDUV�

�7LWUH�'HX[���

�� +XLWLqPH� SDUWLH� �� 'pSHQVHV� GH� GpYHORSSHPHQW�
LPSUpYXHV�

x�&UpGLWV�G
HQJDJHPHQW���������������'LQDUV�

x�&UpGLWV�GH�SDLHPHQW����������������'LQDUV�

&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX[� WDEOHDX[�
©�%�ª�HW�©�'�ª�DQQH[pV�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GH� UHPERXUVHPHQW� GH� OD� GHWWH�
SXEOLTXH�HQ�SULQFLSDO�HW�LQWpUrWV��VRQW�pYDOXpV�SRXU��O
DQQpH�
����� j� �������������� 'LQDUV� UpSDUWLV� SDU� SDUWLHV� FRPPH�
VXLW���

��&LQTXLqPH�SDUWLH���,QWpUrWV�GH�OD�

GHWWH�SXEOLTXH��� ��������������'LQDUV�

��'L[LqPH�SDUWLH�������5HPERXUVHPHQW�

GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH��� ��������������'LQDUV�

ORLV�
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&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�%�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H�PRQWDQW� GHV� UHVVRXUFHV� G
HPSUXQW� GH� O
(WDW� QHW� GHV�

UHPERXUVHPHQWV�GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�HVW�IL[p�j�

������������'LQDUV�SRXU��O
DQQpH�������

$57,&/(�����

/HV�UHFHWWHV�DIIHFWpHV�DX[�IRQGV�VSpFLDX[�GX�WUpVRU�HW�OHV�

GpSHQVHV� \� DIIpUHQWHV� SRXU� O
DQQpH� ����� VRQW� IL[pHV� j�

������������'LQDUV�FRQIRUPpPHQW��DX�WDEOHDX��(��DQQH[p�j�

OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GHV�

pWDEOLVVHPHQWV�SXEOLFV�GRQW�OHV�EXGJHWV�VRQW�UDWWDFKpV�SRXU�

RUGUH� DX� EXGJHW� GH� O
(WDW�� HVW� IL[p� j� �������� ���� 'LQDUV�

SRXU� O
DQQpH������FRQIRUPpPHQW�DX� WDEOHDX�©�)ª�DQQH[p�j�

OD�SUpVHQWH�ORL��

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�

GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�GHV�SUrWV�GX�7UpVRU�DX[�

HQWUHSULVHV� SXEOLTXHV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH�

��� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HVW� IL[p� j��������

�����������'LQDUV�SRXU�O
DQQpH�������

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�

GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�OD�JDUDQWLH�GH�O
(WDW�HQ�

YHUWX�GH� OD� OpJLVODWLRQ�HQ�YLJXHXU�HVW� IL[p�j���������������

'LQDUV�SRXU��O
DQQpH��������

�

,QWHUYHQWLRQV�GX�IRQGV�GH�SURPRWLRQ�GH�OD�IRUPDWLRQ�

HW�GH�O
DSSUHQWLVVDJH�SURIHVVLRQQHO�

$57,&/(���������

/HV�GLVSRVLWLRQV�GX�GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH����

GH� OD� ORL� Q�������� GX� ��� 'pFHPEUH� ����� SRUWDQW� ORL� GH�

ILQDQFHV�SRXU�O¶DQQpH�������VRQW�PRGLILpHV�FRPPH�VXLW���

/H�IRQGV�ILQDQFH�OHV�GpSHQVHV�UHODWLYHV�j�OD�IRUPDWLRQ���j��

O¶DSSUHQWLVVDJH�HW�DX[�DFWLYLWpV�GHVWLQpHV�DX�GpYHORSSHPHQW�

GHV�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�HW�QRWDPPHQW��

�� OD� FRQVWUXFWLRQ�� O¶pTXLSHPHQW� HW� O¶DPpQDJHPHQW�GHV�

HVSDFHV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH���

�� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV�

GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�G¶DSSUHQWLVVDJH���

�� OHV�SURJUDPPHV�HW�OHV�LQVWUXPHQWV�GH�O¶DSSUHQWLVVDJH�

SURIHVVLRQQHO���

�� OHV� VXEYHQWLRQV� DX� SURILW� GHV� SURPRWHXUV� GHV�

pWDEOLVVHPHQWV� SULYpV� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� HW�

G¶DSSUHQWLVVDJH���

�� OHV� DXWUHV� GpSHQVHV� UHODWLYHV� j� OD� SURPRWLRQ� GH� OD�

IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶DSSUHQWLVVDJH�HW�FH�GDQV�OH�

FDGUH�GHV�WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��

)RQGV�GH�UHVWUXFWXUDWLRQ�GX�FDSLWDO�

GHV�HQWUHSULVHV�SXEOLTXHV�

$57,&/(������

���(VW� � PRGLILp� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ���

GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� �����

FRPPH�VXLW���

$UWLFOH� ����� /H� 3UHPLHU� 0LQLVWUH� HVW� O¶RUGRQQDWHXU� GX�

IRQGV� GH� UHVWUXFWXUDWLRQ� GX� FDSLWDO� GHV� HQWUHSULVHV�

SXEOLTXHV��

�

3UpOqYHPHQW�VXU�OHV�UHVVRXUFHV�GX�IRQGV�

©�FRPSWH�G¶HPSORL�GHV�IUDLV�GH�FRQWU{OH�ILQDQFLHU��

GHV�MHWRQV�GH�SUpVHQFH�HW�WDQWLqPHV�UHYHQDQW�j�O¶(WDW�ª�

DX�SURILW�©�GX�IRQGV�GH�UHVWUXFWXUDWLRQ�GX�

FDSLWDO�GHV�HQWUHSULVHV�SXEOLTXHV�ª�

$57,&/(���������

(VW� DXWRULVp� OH� SUpOqYHPHQW� SRXU� O¶DQQpH� ����� G¶XQ�

PRQWDQW� GH� ��� ���� ���� 'LQDUV� GHV� UHVVRXUFHV� GX� IRQGV�

VSpFLDO� GX� WUpVRU� LQWLWXOp� ©�&RPSWH� G¶HPSORL� GHV� IUDLV� GH�

FRQWU{OH� ILQDQFLHU�� GHV� MHWRQV� GH� SUpVHQFH� HW� WDQWLqPHV�

UHYHQDQW�j�O¶(WDW�ª�HW�VRQ�WUDQVIHUW�DX�SURILW�GX�IRQGV�VSpFLDO�

GX� WUpVRU� LQWLWXOp� ©�)RQGV� GH� UHVWUXFWXUDWLRQ�GX� FDSLWDO� GHV�

HQWUHSULVHV�SXEOLTXHV�ª��

�

&UpDWLRQ�G¶XQ�IRQGV�GH�GpYHORSSHPHQW�GHV�

FRPPXQLFDWLRQV��GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�

OD�WpOpFRPPXQLFDWLRQ�HW�DIIHFWDWLRQ�GH�UHVVRXUFHV�j�VRQ�

SURILW�

$57,&/(������

6RQW�UHPSODFpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH�
OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O¶DQQpH������SDU�FH�TXL�VXLW���

$UWLFOH�������,O�HVW�RXYHUW�GDQV�OHV�pFULWXUHV�GX�7UpVRULHU�
*pQpUDO� GH� 7XQLVLH� XQ� FRPSWH� VSpFLDO� GX�7UpVRU� LQWLWXOp�
©�)RQGV� GH� GpYHORSSHPHQW� GHV� FRPPXQLFDWLRQV�� GHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� � HW� GH� OD�
WpOpFRPPXQLFDWLRQ�ª��

&H� IRQGV� HVW� GHVWLQp� j� ILQDQFHU� OHV� GpSHQVHV� GH�
IRQFWLRQQHPHQW�HW�G¶LQYHVWLVVHPHQW�GHV�RUJDQLVPHV�SXEOLFV�
LQWHUYHQDQW� GDQV� OH� GRPDLQH� GHV� FRPPXQLFDWLRQV�� GHV�
WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� WpOpFRPPXQLFDWLRQ�
DLQVL� TXH� OHV� LQWHUYHQWLRQV� HW� OHV� DFWLYLWpV� OLpHV� DX�
GpYHORSSHPHQW�GH�FH�VHFWHXU�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� IRQGV� ILQDQFH� pJDOHPHQW� OH� UpJLPH� G¶LQFLWDWLRQ� j�

O¶LQQRYDWLRQ� GDQV� OH� GRPDLQH� GHV� WHFKQRORJLHV� GH�

O¶LQIRUPDWLRQ���

/HV� LQWHUYHQWLRQV� HW� OHV� DFWLYLWpV� FRQFHUQpHV� DLQVL� TXH�

OHV�PRGDOLWpV�GH�OHXU�ILQDQFHPHQW��VRQW�IL[pHV�SDU�GpFUHW��

/H� 0LQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HVW�O¶RUGRQQDWHXU�GH�FH�IRQGV��/HV�GpSHQVHV�

GH�FH�IRQGV�RQW�XQ�FDUDFWqUH�pYDOXDWLI��

$UWLFOH� ����� /H� IRQGV� GH� GpYHORSSHPHQW� GHV�

FRPPXQLFDWLRQV��GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�

WpOpFRPPXQLFDWLRQ�HVW�ILQDQFp�SDU���
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�� /H�SURGXLW�GH� OD� UHGHYDQFH� LQVWLWXpH�SDU� O¶DUWLFOH����

GH� OD� ORL� Q���������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH�

ILQDQFHV�SRXU�O¶DQQpH�������

�� /HV� UHOLTXDWV�GX�EXGJHW�GH� O¶,QVWDQFH�1DWLRQDOH�GHV�

7pOpFRPPXQLFDWLRQV�SUpYXHV�SDU� O¶DUWLFOH���� �ELV��GX�FRGH�

GH� WpOpFRPPXQLFDWLRQV� SURPXOJXp� SDU� OD� ORL� Q�������� GX�

��� MDQYLHU������ WHO�TXH�PRGLILp�SDU� OD� ORL�Q���������GX���

PDL��������

�� /HV� UHOLTXDWV� GX� EXGJHW� GH� O¶$JHQFH�1DWLRQDOH� GHV�

)UpTXHQFHV� IL[pV� VXU� OD� EDVH� GHV� pWDWV� ILQDQFLHUV� GH�

O¶pWDEOLVVHPHQW� DSSURXYpV� FRQIRUPpPHQW� j� OD�

UpJOHPHQWDWLRQ� HQ� YLJXHXU�� &HV� UHOLTXDWV� VRQW� YHUVpV� DX�

IRQGV� DYDQW� OD� ILQ� GH� O¶DQQpH� TXL� VXLW� O¶DQQpH� EXGJpWDLUH�

FRQFHUQpH��

�� /HV� PRQWDQWV� SURYHQDQW� GH� OD� FHVVLRQ� GHV�

SDUWLFLSDWLRQV� DX� FDSLWDO� GHV� VRFLpWpV� EpQpILFLDLUHV� GX�

V\VWqPH� G¶LQFLWDWLRQ� j� O¶LQQRYDWLRQ� GDQV� OH� GRPDLQH� GH� OD�

WHFKQRORJLH�GH�O¶LQIRUPDWLRQ��

�� /HV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� rWUH� DIIHFWpHV� DX�

IRQGV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�

&UpDWLRQ�G¶XQ�UpJLPH�G¶LQFLWDWLRQ�j�O¶LQQRYDWLRQ�

GDQV�OH�GRPDLQH�GH�OD�WHFKQRORJLH�GH�O¶LQIRUPDWLRQ�

$57,&/(������

6RQW�UHPSODFpHV�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�

Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�

O¶DQQpH������SDU�FH�TXL�VXLW���

$UWLFOH� ����� (VW� FUpp� XQ� UpJLPH� G¶LQFLWDWLRQ� j�

O¶LQQRYDWLRQ� GDQV� OH� GRPDLQH� GH� OD� WHFKQRORJLH� GH�

O¶LQIRUPDWLRQ� D\DQW� SRXU� REMHFWLI� OD� SURPRWLRQ� GHV� SURMHWV�

FRQWULEXDQW�DX�VRXWLHQ�GH�O¶LQQRYDWLRQ�GDQV�FH�GRPDLQH��

$57,&/(������

(VW�UHPSODFp� OH� WHUPH�³IRQGV´�SUpYX�SDU� OHV�DUWLFOHV����

HW����GH�OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�O¶DQQpH������SDU�OH�WHUPH�©�UpJLPH�ª���

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL�
Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�
O¶DQQpH�������

�

(QFRXUDJHPHQW�j�OD�FUpDWLRQ�GHV�HQWUHSULVHV�

$57,&/(������

/HV� LQYHVWLVVHPHQWV� QRXYHDX[�GDQV� OHV� VHFWHXUV� SUpYXV�
SDU�OH�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�SDU�
OD� ORL� Q�������� GX� ��� GpFHPEUH� ����� UpDOLVpV� SDU� OHV�
SHUVRQQHV�SK\VLTXHV�RX�OHV�SHUVRQQHV�PRUDOHV�GDQV�OH�FDGUH�
GH�SHWLWHV�HQWUHSULVHV�FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�
SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��EpQpILFLHQW�GHV�DYDQWDJHV�
VXLYDQWV���

�� XQH�SULPH�G¶LQYHVWLVVHPHQW�GDQV�OD�OLPLWH�GH����GX�
FR�W� GH� O¶LQYHVWLVVHPHQW�� VDQV� WHQLU� FRPSWH� GX� IRQGV� GH�
URXOHPHQW��

�� OD� SULVH� HQ� FKDUJH� SDU� O¶(WDW� GH� OD� FRWLVDWLRQ�

SDWURQDOH�DX�UpJLPH�OpJDO�GH�OD�VpFXULWp�VRFLDOH�DX�WLWUH�GHV�

VDODLUHV� SD\pV� DX[� VDODULpV� GH�QDWLRQDOLWp� WXQLVLHQQH�GXUDQW�

OHV�WURLV�SUHPLqUHV�DQQpHV�j�FRPSWHU�GH�OD�GDWH�G¶HQWUpH�HQ�

DFWLYLWp�HIIHFWLYH�GX�SURMHW��

�� O¶H[RQpUDWLRQ� GH� OD� FRQWULEXWLRQ� DX� IRQGV� GH�

SURPRWLRQ� GX� ORJHPHQW� SRXU� OHV� VDODULpV� GXUDQW� OHV� WURLV�

SUHPLqUHV�DQQpHV�j�FRPSWHU�GH� OD�GDWH�G¶HQWUpH�HQ�DFWLYLWp�

HIIHFWLYH�GX�SURMHW��

�� O¶H[RQpUDWLRQ�GH�OD�WD[H�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�

GXUDQW� OHV� WURLV� SUHPLqUHV� DQQpHV� j� FRPSWHU� GH� OD� GDWH�

G¶HQWUpH�HQ�DFWLYLWp�HIIHFWLYH�GX�SURMHW��

&HV� GLVSRVLWLRQV� VRQW� DSSOLFDEOHV� DX[� LQYHVWLVVHPHQWV�

GpFODUpV�j�SDUWLU�GX��HU�MDQYLHU������MXVTX¶DX����GpFHPEUH�

������

/HV� DYDQWDJHV� DFFRUGpV� DX� WLWUH� GHV� LQYHVWLVVHPHQWV�

SUpYXV�SDU�OH�SUpVHQW�DUWLFOH�VRQW�UHWLUpV�GHV�EpQpILFLDLUHV�HQ�

FDV�GH�QRQ�UHVSHFW�GHV�FRQGLWLRQV�SUpYXHV�SDU�O¶DUWLFOH����GH�

OD� SUpVHQWH� ORL� RX� HQ� FDV� GH� QRQ� FRPPHQFHPHQW� GH�

O¶H[pFXWLRQ� GX� SURJUDPPH� G¶LQYHVWLVVHPHQW� REMHW� GH�

O¶DYDQWDJH�DSUqV�O¶H[SLUDWLRQ�G¶XQH�DQQpH�j�SDUWLU�GH�OD�GDWH�

GX�GpS{W� GH� OD�GpFODUDWLRQ�GH� O¶LQYHVWLVVHPHQW��/HV�SULPHV�

HW� DYDQWDJHV� DFFRUGpV� GRLYHQW� rWUH� UHPERXUVpV� HQ� FDV� GH�

QRQ� UpDOLVDWLRQ� GH� O¶LQYHVWLVVHPHQW� RX� HQ� FDV� GH�

GpWRXUQHPHQW�GH�O¶REMHW�LQLWLDO�GH�O¶LQYHVWLVVHPHQW��PDMRUpV�

GHV� SpQDOLWpV� H[LJLEOHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�

YLJXHXU��

/H� UHPERXUVHPHQW� GHV� SULPHV� HVW� HIIHFWXp� VXU� OD� EDVH�

G¶XQ�DUUrWp�PRWLYp�GX�PLQLVWUH�GHV�ILQDQFHV��

/HV�FRQGLWLRQV�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�

DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

$57,&/(������

/H�EpQpILFH�GHV�DYDQWDJHV�SUpYXV�SDU�O¶DUWLFOH����VXVYLVp�
HVW�VXERUGRQQp�j��OD�VDWLVIDFWLRQ�GHV�FRQGLWLRQV�VXLYDQWHV���

�� OH� FR�W� GH� O¶LQYHVWLVVHPHQW� QH� GRLW� SDV� GpSDVVHU� XQ�
PRQWDQW�IL[p�SDU�GpFUHW��

�� OHV� SURMHWV� GRLYHQW� rWUH� UpDOLVpV� VRLW� VRXV� IRUPH�
G¶HQWUHSULVHV� LQGLYLGXHOOHV�� VRLW� VRXV� IRUPH�GH�VRFLpWpV�SDU�
OHV� WLWXODLUHV� GH� GLSO{PHV� XQLYHUVLWDLUHV�� OHV� GLSO{PpV� GHV�
FHQWUHV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�RX�SDU�OHV�WLWXODLUHV�GH�
FHUWLILFDW�G¶DSWLWXGH�SURIHVVLRQQHOOH���

�� OH� SURPRWHXU� GRLW� DX� SUpDODEOH� REWHQLU� XQ� DFFRUG� GH�
SULQFLSH�GH�ILQDQFHPHQW�DXSUqV��G¶XQ�pWDEOLVVHPHQW�GH�FUpGLW��

/HV� DYDQWDJHV� ILVFDX[� HW� ILQDQFLHUV� SUpYXV� SDU� O¶DUWLFOH�
��� GH� OD� SUpVHQWH� ORL� QH� VRQW� SDV� FXPXODEOHV� DYHF� OHV�
LQFLWDWLRQV�GH�OD�PrPH�FDWpJRULH�SUpYXHV�SDU�G¶DXWUHV�WH[WHV�
UHODWLIV�j�O¶LQFLWDWLRQ�j�O¶LQYHVWLVVHPHQW��

�

&UpDWLRQ�GH�&RPSWHV�(SDUJQH�SRXU�O¶,QYHVWLVVHPHQW�

$57,&/(������

(VW� DMRXWp� DX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�XQ�DUWLFOH�

���ELV�DLQVL�OLEHOOp���

$UWLFOH����ELV���

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�OD�ORL�

Q�������� GX� ��� GpFHPEUH� ����� SRUWDQW� SURPXOJDWLRQ� GX�
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FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W� VXU� OHV� VRFLpWpV�� OHV� PRQWDQWV� GpSRVpV� SDU� OHV�

SHUVRQQHV� SK\VLTXHV� GDQV� GHV� FRPSWHV�pSDUJQH� SRXU�

O¶LQYHVWLVVHPHQW� RXYHUWV� DXSUqV� GH� OD� &DLVVH� G¶(SDUJQH�

1DWLRQDOH�GH�7XQLVLH�RX�DXSUqV�G¶XQ�pWDEOLVVHPHQW�GH�FUpGLW�

D\DQW�OD�TXDOLWp�GH�EDQTXH��VRQW�GpGXFWLEOHV�GH�O¶DVVLHWWH�GH�

O¶LPS{W� VXU� OH� UHYHQX� DX� WLWUH� GH� O¶DQQpH� GH� GpS{W� GDQV� OD�

OLPLWH�GH�������GLQDUV�SDU�DQ��

/HV� PRQWDQWV� GpSRVpV� GDQV� OHV� FRPSWHV� SUpYXV� DX�

SDUDJUDSKH� FL�GHVVXV� DLQVL� TXH� OHV� LQWpUrWV� \� DIIpUHQWV�

GRLYHQW� rWUH� EORTXpV� HW�QH�SHXYHQW� rWUH� UHWLUpV�TXH�SRXU� OD�

UpDOLVDWLRQ�GH�QRXYHDX[�SURMHWV� LQGLYLGXHOV��SDU� OH� WLWXODLUH�

GX� FRPSWH� RX� SDU� VHV� HQIDQWV�� pOLJLEOHV� DX[� DYDQWDJHV�

ILVFDX[� SUpYXV� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU� RX� SRXU� OD�

VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO� G¶HQWUHSULVHV� RXYUDQW� GURLW� j�

GpGXFWLRQ� GHV� UHYHQXV� RX� EpQpILFHV� UpLQYHVWLV�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� j�

O¶LQFLWDWLRQ�j�O¶LQYHVWLVVHPHQW��

/HV� PRQWDQWV� GpSRVpV� GDQV� OHV� FRPSWHV� pSDUJQH� SRXU�

O¶LQYHVWLVVHPHQW��\�FRPSULV� OHV� LQWpUrWV�\�DIIpUHQWV��GRLYHQW�

rWUH�XWLOLVpV�DX�SOXV�WDUG�OH����GpFHPEUH�GH�O¶DQQpH�TXL�VXLW�

O¶H[SLUDWLRQ�GH� OD�SpULRGH�GH� O¶pSDUJQH��7RXWH�RSpUDWLRQ�GH�

UHWUDLW�GHV�IRQGV�SRXU�XQH�UDLVRQ�DXWUH�TXH�OD�UpDOLVDWLRQ�GHV�

SURMHWV� SUpYXV� SDU� OH� SUpVHQW� DUWLFOH� RX� WRXW� SURMHW� UpDOLVp�

DSUqV� O¶H[SLUDWLRQ� GH� OD� SpULRGH� VXVYLVpH�� HQWUDvQH� OH�

SDLHPHQW�GH�O¶LPS{W�G��HW�QRQ�DFTXLWWp�DX�WLWUH�GHV�PRQWDQWV�

GpSRVpV� \� FRPSULV� OHV� LQWpUrWV� \� DIIpUHQWV� PDMRUp� GHV�

SpQDOLWpV�FDOFXOpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�ILVFDOH�HQ�

YLJXHXU�� /HV� SpQDOLWpV� GH� UHWDUG� QH� VHURQW� SDV� H[LJLEOHV�

ORUVTXH� OH� UHWUDLW� GHV� PRQWDQWV� GpSRVpV� D� OLHX� VXLWH� j� OD�

VXUYHQDQFH�G¶pYpQHPHQWV�LPSUpYLVLEOHV�WHOV�TXH�GpILQLV�SDU�

OD�OpJLVODWLRQ�HQ�YLJXHXU��

/¶HPSORL� GHV� PRQWDQWV� GpSRVpV� GDQV� OHV� FRPSWHV� pSDUJQH�

SRXU�O¶LQYHVWLVVHPHQW�SRXU�OD�UpDOLVDWLRQ�GH�SURMHWV�RX�SRXU�

OD� VRXVFULSWLRQ� DX� FDSLWDO�G¶HQWUHSULVHV�Q¶RXYUH�SDV�GURLW� j�

OD� GpGXFWLRQ� SUpYXH� SDU� OD� OpJLVODWLRQ� ILVFDOH� DX� WLWUH� GX�

UpLQYHVWLVVHPHQW�GHV�UHYHQXV��

/HV� FRQGLWLRQV� G¶RXYHUWXUH� HW� GH� IRQFWLRQQHPHQW� GHV�

FRPSWHV� pSDUJQH� SRXU� O¶LQYHVWLVVHPHQW�� � OHV� PRGDOLWpV� GH�

OHXU� JHVWLRQ�� DLQVL� TXH� OD� SpULRGH�GH� O¶pSDUJQH�� VRQW� IL[pHV�

SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

Q����DLQVL�OLEHOOp��

���� /HV� LQWpUrWV� GHV� FRPSWHV� pSDUJQH� SRXU�

O¶LQYHVWLVVHPHQW�SUpYXV�SDU�O¶DUWLFOH����ELV�GX�SUpVHQW�FRGH�

GDQV�OD�OLPLWH�GH������GLQDUV�SDU�DQ��

$57,&/(������

/HV�GLVSRVLWLRQV�GH� O¶DUWLFOH����GH� OD� ORL�Q�������GX����

GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������

VRQW�DEURJpHV��

&UpDWLRQ�G¶XQ�UpJLPH�GH�JDUDQWLH�GHV�

FUpGLWV�DFFRUGpV�DX[�PR\HQQHV�HQWUHSULVHV�

GDQV�O¶LQGXVWULH�HW�OHV�VHUYLFHV�

HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO�

$57,&/(������

(VW�LQVWLWXp�XQ�UpJLPH�GH�JDUDQWLH�GH��FHUWDLQHV�FDWpJRULHV��

GH� SUrWV� � DFFRUGpV� SDU� OHV� pWDEOLVVHPHQWV� � GH� FUpGLW� DX[�

PR\HQQHV� HQWUHSULVHV� GDQV� O¶LQGXVWULH� HW� OHV� VHUYLFHV� HW� j�

FHUWDLQHV�FDWpJRULHV�GH�SDUWLFLSDWLRQV�HIIHFWXpHV�SDU�OHV�VRFLpWpV�

G¶LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GDQV� OHV� HQWUHSULVHV� FLWpHV��

LQWLWXOp� ©�� 5pJLPH� � GH� � JDUDQWLH� GHV� FUpGLWV� � DFFRUGpV� DX[�

PR\HQQHV� HQWUHSULVHV� � GDQV� O¶LQGXVWULH� HW� OHV� VHUYLFHV� HW� GHV�

SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDOª���

/D� JHVWLRQ� GX� UpJLPH� GH� JDUDQWLH� GHV� FUpGLWV� DFFRUGpV�

DX[�PR\HQQHV�HQWUHSULVHV�GDQV�O¶LQGXVWULH�HW�OHV�VHUYLFHV�HW�

GHV�SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO�HVW�FRQILpH�j�XQH�VRFLpWp�

VSpFLDOLVpH� HQ� YHUWX� G¶XQH� FRQYHQWLRQ� FRQFOXH� HQWUH� OH��

PLQLVWUH� GHV� ILQDQFHV� � HW� ODGLWH� VRFLpWp�� /D� FRQYHQWLRQ�

VXVYLVpH� IL[H� pJDOHPHQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�

G¶LQWHUYHQWLRQ�GX�UpJLPH�GH�JDUDQWLH��

/H� UpJLPH� GH� JDUDQWLH� GHV� FUpGLWV� DFFRUGpV� DX[�
PR\HQQHV�HQWUHSULVHV�GDQV�O¶LQGXVWULH�HW� OHV�VHUYLFHV�HW�GHV�
SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO�HVW�ILQDQFp�SDU���

�� XQH�GRWDWLRQ�ILQDQFLqUH�LPSXWpH�VXU�OHV�UHVVRXUFHV�GX�
IRQGV� QDWLRQDO� GH� JDUDQWLH� GRQW� OH� PRQWDQW� HVW� IL[p� SDU�
GpFUHW���

�� XQH� SDUWLFLSDWLRQ� GHV� EpQpILFLDLUHV� GHV� FUpGLWV��
JDUDQWLV� SDU� OH� UpJLPH� GH� JDUDQWLH� HW� GHV� VRFLpWpV�
G¶LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�GRQW�OHV�SDUWLFLSDWLRQV�VRQW�
JDUDQWLHV� SDU� OHGLW� UpJLPH�� /HV� WDX[� � HW� OHV� FRQGLWLRQV� GH�
SUpOqYHPHQW� GH� FHWWH� SDUWLFLSDWLRQ� VRQW� IL[pV� SDU� DUUrWp� GX�
PLQLVWUH�GHV�ILQDQFHV���

�� OHV� UHYHQXV� GH� SODFHPHQW� GHV� VROGHV� GX� UpJLPH� GH�

JDUDQWLH���

�� OHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� rWUH� DIIHFWpHV� DX�
UpJLPH�GH�JDUDQWLH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU���

$57,&/(�������

/H�0LQLVWUH� GHV� ILQDQFHV� �� DJLVVDQW� SRXU� OH� FRPSWH� GH�

O¶(WDW� �� HVW� DXWRULVp� j� VRXVFULUH� DX� FDSLWDO� � GH� OD� VRFLpWp� j�

ODTXHOOH� HVW� FRQILpH� OD� PLVVLRQ� GH� JHVWLRQ� GX� UpJLPH� GH�

JDUDQWLH� GHV� FUpGLWV� DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV�

GDQV�O¶LQGXVWULH��HW��OHV��VHUYLFHV��HW�GHV�SDUWLFLSDWLRQV�GDQV�

OHXU�FDSLWDO�GDQV� � OD� OLPLWH�G¶XQ�PRQWDQW�pJDO�j�XQ�PLOOLRQ�

FHQW�PLOOH�GLQDUV�������������GLQDUV���j�OLEpUHU�HQ�XQH�VHXOH�

IRLV��

�

(QFRXUDJHPHQW�GX�VHFWHXU�SULYp�j�LQYHVWLU�

GDQV�OH�ORJHPHQW�XQLYHUVLWDLUH�

$57,&/(������

(VW� DMRXWp� DX�SUHPLHU� SDUDJUDSKH�GH� O¶DUWLFOH� ��� WHU� GX�

FRGH�G¶LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV�SURPXOJXp�SDU� OD� ORL�

Q�������� GX� ��� GpFHPEUH� ����� XQ� FLQTXLqPH� WLUHW� DLQVL�

OLEHOOp��

�� RFWURL� GH� WHUUDLQV� DX� GLQDU� V\PEROLTXH� DX� SURILW� GHV�

SURPRWHXUV�GDQV�OH�ORJHPHQW�XQLYHUVLWDLUH�GXUDQW�OD�SpULRGH�
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DOODQW�GX��HU�MDQYLHU������DX����GpFHPEUH������j�FRQGLWLRQ�

GH� UpDOLVHU� OH�SURMHW�GDQV�XQ�GpODL�G¶XQ�DQ�j�FRPSWHU�GH� OD�

GDWH� G¶REWHQWLRQ� GX� WHUUDLQ� HW� O¶H[SORLWDWLRQ� GX� SURMHW�

FRQIRUPpPHQW� j� VRQ� REMHW� GXUDQW� XQH� SpULRGH� TXL� QH� SHXW�

rWUH�LQIpULHXUH�j�GL[�DQV��

�

$IIHFWDWLRQ�GH�UHVVRXUFHV�DX�SURILW�

GX�IRQGV�QDWLRQDO�GH�O¶HPSORL�

$57,&/(������

6RQW�DIIHFWpHV�DX�SURILW�GX�IRQGV�QDWLRQDO�GH�O¶HPSORL�OHV�

UHVVRXUFHV�SURYHQDQW�GHV�WD[HV�VXLYDQWHV���

�� OH� GURLW� FRPSHQVDWHXU� VXU� OH� FLPHQW� LQVWLWXp� SDU�

O¶DUWLFOH�SUHPLHU�GX�GpFUHW�ORL�Q�������GX����RFWREUH������

HW�UDWLILp�SDU�OD�ORL�Q�������GX����QRYHPEUH�������

�� OD� UHGHYDQFH� VXU� OHV� YHQWHV� GX� FLPHQW� LQVWLWXpH� SDU�

O¶DUWLFOH� ���� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL�

Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�

O¶DQQpH� ����� WHO� TXH� PRGLILp� SDU� O¶DUWLFOH� ��� GH� OD� ORL�

Q��������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�

SRXU�O¶DQQpH�������

�

3URURJDWLRQ�GX�GpODL�GH�OD�GpGXFWLRQ�WRWDOH�GHV�UHYHQXV��

HW�EpQpILFHV�SURYHQDQW�GH�O¶H[SRUWDWLRQ�

$57,&/(������

'HPHXUH� DSSOLFDEOH�� OD� GpGXFWLRQ� WRWDOH� GHV� UHYHQXV� HW�

EpQpILFHV� SURYHQDQW� GH� O¶H[SRUWDWLRQ� SRXU� OHV� HQWUHSULVHV�

H[SRUWDWULFHV� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� ILVFDOH� HQ�

YLJXHXU�HW�GRQW�OD�GXUpH�GH�GpGXFWLRQ�WRWDOH�GH�OHXUV�UHYHQXV�

HW�EpQpILFHV�SURYHQDQW�GH�O¶H[SRUWDWLRQ�H[SLUH�DYDQW�O¶DQQpH�

������HW�FH�SRXU� OHV� UHYHQXV�HW�EpQpILFHV� UpDOLVpV� MXVTX����

GpFHPEUH�������

�

(QFRXUDJHPHQW�GHV�RSpUDWLRQV�

GH�IXVLRQ�GH�VRFLpWpV�

$57,&/(������

��� (VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV�XQ�SDUDJUDSKH�,�TXDWHU�DLQVL�OLEHOOp��

,�� 4XDWHU��� (Q� FDV� GH� IXVLRQ� GH� VRFLpWpV�� OHV�

SURYLVLRQV� GpGXLWHV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GHV� SDUDJUDSKHV� ,�� ,� ELV� HW� ,� WHU� GX�

SUpVHQW�DUWLFOH�HW�Q¶D\DQW�SDV�SHUGX�OHXU�REMHW�QH�

VRQW� SDV� j� UpLQWpJUHU� GDQV� OHV� UpVXOWDWV� GH� OD�

VRFLpWp�DEVRUEpH��/HVGLWHV�SURYLVLRQV�GRLYHQW�rWUH�

LQVFULWHV� DX� ELODQ� GH� OD� VRFLpWp� D\DQW� UHoX� OHV�

DFWLIV� REMHW� GHV� SURYLVLRQV� GDQV� OH� FDGUH� GH�

O¶RSpUDWLRQ�GH�IXVLRQ��

7RXWHIRLV�� OHVGLWHV� SURYLVLRQV�VRQW� UpLQWpJUpHV� GDQV� OHV�

UpVXOWDWV� UpDOLVpV� SDU� OD� VRFLpWp� TXL� OHV� D� HQUHJLVWUpHV� GDQV�

VRQ�ELODQ�HW�FH��DX�WLWUH�GH�O¶DQQpH�DX�FRXUV�GH�ODTXHOOH�FHV�

SURYLVLRQV�VRQW�GHYHQXHV�VDQV�REMHW��

��� /¶H[SUHVVLRQ� ©�VRFLpWp� DEVRUEDQWH�ª� SUpYXH� DX�
GHX[LqPH� DOLQpD� GX� SDUDJUDSKH�9,,� VHSWLHV� GH� O¶DUWLFOH� ���
GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�
GH� O¶LPS{W� VXU� OHV� VRFLpWpV� HVW� UHPSODFpH� SDU� O¶H[SUHVVLRQ�
©�OD�VRFLpWp�D\DQW�UHoX�OHV�DFWLIV�GDQV�OH�FDGUH�GH�O¶RSpUDWLRQ�
GH�IXVLRQ�ª��

�

3URURJDWLRQ�GX�GpODL�GH�GpGXFWLRQ�

GHV�GpILFLWV�G¶H[SORLWDWLRQ�

$57,&/(������

/H�GHUQLHU�DOLQpD�GH�O¶DUWLFOH���GX�FRGH�GH�O¶LPS{W�VXU�OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�HVW�PRGLILp�FRPPH�VXLW���

/H� UHYHQX� DLQVL� FRQVWLWXp� WLHQW� FRPSWH� GX� GpILFLW�
FRQVWDWp�GDQV�O¶XQH�GHV�FDWpJRULHV�GX�UHYHQX�GpJDJp�SDU�XQH�
FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ� FRPSWDEOH� GHV�
HQWUHSULVHV��6L�OH�UHYHQX�JOREDO�Q¶HVW�SDV�VXIILVDQW�SRXU�TXH�
O¶LPSXWDWLRQ�SXLVVH�rWUH�LQWpJUDOHPHQW�RSpUpH��OH�UHOLTXDW�GX�
GpILFLW�HVW�UHSRUWp�VXFFHVVLYHPHQW��VXU�OH�UHYHQX�JOREDO�GHV�
DQQpHV�VXLYDQWHV�MXVTX¶j�OD�TXDWULqPH�DQQpH�LQFOXVLYHPHQW��

1H�VRQW�SOXV�GpGXFWLEOHV�OHV�GpILFLWV�QRQ�LPSXWpV�VXU�OHV�
UHYHQXV�GHV�DQQpHV�VXLYDQW�FHOOH�D\DQW�HQUHJLVWUp� OH�GpILFLW�
HW�FH��GDQV�OD�OLPLWH�GHV�UHYHQXV�UpDOLVpV����

$57,&/(������

/H�SDUDJUDSKH�,;�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�
OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�HVW�PRGLILp�FRPPH�VXLW���

,;��� /H� GpILFLW� HQUHJLVWUp� DX� WLWUH� G¶XQ� H[HUFLFH� HW�
GpJDJp� SDU� XQH� FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ�
FRPSWDEOH� GHV� HQWUHSULVHV� HVW� GpGXLW� VXFFHVVLYHPHQW� GHV�
UpVXOWDWV� GHV� H[HUFLFHV� VXLYDQWV� HW� FH� MXVTX¶j� OD� TXDWULqPH�
DQQpH�LQFOXVLYHPHQW��

3RXU�WRXW�H[HUFLFH�EpQpILFLDLUH��OD�GpGXFWLRQ�GHV�GpILFLWV�
HW�GHV�DPRUWLVVHPHQWV�V¶HIIHFWXH�VHORQ�O¶RUGUH�VXLYDQW���

D�� OHV�GpILFLWV�UHSRUWDEOHV���

E�� OHV�DPRUWLVVHPHQWV�GH�O¶H[HUFLFH�FRQFHUQp���

F�� OHV� DPRUWLVVHPHQWV� UpSXWpV� GLIIpUpV� HQ� SpULRGHV�
GpILFLWDLUHV��

/HV�GpILFLWV�� QRQ�GpGXLWV�GHV� UpVXOWDWV�EpQpILFLDLUHV�GHV�
DQQpHV� VXLYDQWHV� QH� VRQW� SOXV� UHSRUWDEOHV� HW� FH�� GDQV� OD�
OLPLWH�GHV�EpQpILFHV�UpDOLVpV��/H�UHYHQX�DLQVL�FRQVWLWXp�WLHQW�
FRPSWH� GX� GpILFLW� FRQVWDWp� GDQV� O¶XQH� GHV� FDWpJRULHV� GX�
UHYHQX� GpJDJp� SDU� XQH� FRPSWDELOLWp� FRQIRUPH� j� OD�
OpJLVODWLRQ� FRPSWDEOH� GHV� HQWUHSULVHV�� 6L� OH� UHYHQX� JOREDO�
Q¶HVW� SDV� VXIILVDQW� SRXU� TXH� O¶LPSXWDWLRQ� SXLVVH� rWUH�
LQWpJUDOHPHQW� RSpUpH�� OH� UHOLTXDW� GX� GpILFLW� HVW� UHSRUWp�
VXFFHVVLYHPHQW�� VXU� OH� UHYHQX� JOREDO� GHV� DQQpHV� VXLYDQWHV�
MXVTX¶j�OD�TXDWULqPH�DQQpH�LQFOXVLYHPHQW��

1H�VRQW�SOXV�GpGXFWLEOHV�OHV�GpILFLWV�QRQ�LPSXWpV�VXU�OHV�
EpQpILFHV�GHV�DQQpHV�VXLYDQW�FHOOH�D\DQW�HQUHJLVWUp�OH�GpILFLW�
HW�FH��GDQV�OD�OLPLWH�GHV�EpQpILFHV�UpDOLVpV��

�

+DUPRQLVDWLRQ�GH�OD�ILVFDOLWp�

GX�VHFWHXU�GX�WRXULVPH�

$57,&/(������

6RQW� DMRXWpV� DX� SDUDJUDSKH� ,,� GX� WDEOHDX� ©�%� ELV�ª�
DQQH[p� DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GHX[�
QXPpURV����HW����DLQVL�OLEHOOpV���
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����/D�ORFDWLRQ�GHV�DQQHDX[�G¶DPRGLDWLRQ�GDQV�OHV�SRUWV�

GH�SODLVDQFH��

����/¶H[SORLWDWLRQ�GHV�FDPSLQJV�WRXULVWLTXHV�FRQIRUPpPHQW�

j� XQ� FDKLHU� GH� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH�

WXWHOOH�GX�VHFWHXU��

$57,&/(������

/HV� GLVSRVLWLRQV� GX� � QXPpUR� �� GX� SDUDJUDSKH� ,,� GX�

WDEOHDX� ©�%� ELV�ª� DQQH[p� DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH�VRQW�PRGLILpHV�FRPPH�VXLW���

��� /HV� H[FXUVLRQV� HW� FLUFXLWV� UpDOLVpV� j� O¶LQWpULHXU� GH� OD�

7XQLVLH�SDU�OHV�DJHQFHV�GH�YR\DJH��

�

(ODUJLVVHPHQW�GX�FKDPS�G¶DSSOLFDWLRQ�

GH�OD�WD[H�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�

$57,&/(������

2XWUH� OHV� SHUVRQQHV� VRXPLVHV� j� OD� WD[H� GH� IRUPDWLRQ�

SURIHVVLRQQHOOH�HQ�YHUWX�GHV�DUWLFOHV�����HW�����GX�FRGH�GH�

WUDYDLO�� OD�WD[H�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HVW�GXH�SDU�OHV�

SHUVRQQHV�PRUDOHV� HW� OHV� SHUVRQQHV�SK\VLTXHV� H[HUoDQW� OHV�

SURIHVVLRQV� QRQ� FRPPHUFLDOHV� SUpYXHV� SDU� O¶DUWLFOH� ��� GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W�VXU�OHV�VRFLpWpV��

$57,&/(������

/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�Q��������GX����

GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� �����

VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH������

/D� WD[H� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� HVW� GXH�

PHQVXHOOHPHQW�VXU�OD�EDVH�GX�PRQWDQW�WRWDO�GHV�WUDLWHPHQWV��

VDODLUHV�� DYDQWDJHV� HQ� QDWXUH� HW� WRXWHV� DXWUHV� UpWULEXWLRQV�

YHUVpV�DX[�VDODULpV�GXUDQW�OH�PRLV�SUpFpGHQW��

�

&UpDWLRQ�G¶XQ�IRQGV�GH�VRXWLHQ�GH�OD�FRXYHUWXUH�VRFLDOH�

GHV�DUWLVWHV��FUpDWHXUV�HW�LQWHOOHFWXHOV�

HW�DIIHFWDWLRQ�GH�UHVVRXUFHV�j�VRQ�SURILW�

$57,&/(������

(VW� FUpp� XQ� IRQGV� LQWLWXOp� ©�IRQGV� GH� VRXWLHQ� GH� OD�
FRXYHUWXUH� VRFLDOH� GHV� DUWLVWHV�� FUpDWHXUV� HW� LQWHOOHFWXHOV�ª�
GHVWLQp� j� VRXWHQLU� OH� ILQDQFHPHQW� GX� UpJLPH�GH�FRXYHUWXUH�
VRFLDOH�GHV�DUWLVWHV��FUpDWHXUV�HW�LQWHOOHFWXHOV��

/H�PLQLVWUH�FKDUJp�GH�OD�FXOWXUH�HVW�O¶RUGRQQDWHXU�GH�FH�
IRQGV��/D�JHVWLRQ�GX�IRQGV�HVW�FRQILpH�j�OD�FDLVVH�QDWLRQDOH�
GH�VpFXULWp�VRFLDOH�HQ�YHUWX�G¶XQH�FRQYHQWLRQ�FRQFOXH�HQWUH�
OH�PLQLVWUH�FKDUJp�GH�OD�FXOWXUH�HW�ODGLWH�FDLVVH��

$57,&/(������

/H�IRQGV�GH�VRXWLHQ�GH�OD�FRXYHUWXUH�VRFLDOH�GHV�DUWLVWHV��
FUpDWHXUV�HW�LQWHOOHFWXHOV�HVW�DOLPHQWp�SDU���

�� OHV�UHVVRXUFHV�SURYHQDQW�GH�OD�WD[H�VXU�OD�YDOHXU�GHV�
FRQWUDWV� FRQFOXV� DYHF� OHV� DUWLVWHV� pWUDQJHUV� LQVWLWXpH� SDU�
O¶DUWLFOH����GH�OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�
ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� ����� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV��

�� OHV� GRQV� HW� VXEYHQWLRQV� GHV� SHUVRQQHV� SK\VLTXHV� HW�

GHV�SHUVRQQHV�PRUDOHV��

�� OHV� DXWUHV� UHVVRXUFHV� TXL� SHXYHQW� OXL� rWUH� DIIHFWpHV�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�� XQH�VXEYHQWLRQ�GX�EXGJHW�GH�O¶(WDW��OH�FDV�pFKpDQW��

$57,&/(������

(VW�FUppH�DX�SURILW�GX�IRQGV�GH�VRXWLHQ�GH�OD�FRXYHUWXUH�

VRFLDOH� GHV� DUWLVWHV�� FUpDWHXUV� HW� LQWHOOHFWXHOV� XQH� WD[H� GXH�

SDU�OHV�RUJDQLVDWHXUV�GH�FHV�VSHFWDFOHV�VXU�OH�SUL[�GHV�ELOOHWV�

G¶HQWUpH� DX[� VSHFWDFOHV� GH� PXVLTXH�� GH� FKDQW�� GH� WKpkWUH�

DLQVL�TX¶DX[�VSHFWDFOHV�GH�GDQVH�HW�GH�FLUTXH��&HWWH�WD[H�HVW�

SHUoXH�VXU�OD�EDVH�G¶XQH�GpFODUDWLRQ�VHORQ�XQ�PRGqOH�pWDEOL�

SDU� O¶DGPLQLVWUDWLRQ� j� GpSRVHU� j� OD� UHFHWWH� GHV� ILQDQFHV�

FRPSpWHQWH�GXUDQW���

�� OHV�TXLQ]H�SUHPLHUV�MRXUV�GX�PRLV�VXLYDQW�OH�PRLV�DX�

FRXUV�GXTXHO�OH�VSHFWDFOH�D�pWp�RUJDQLVp�SRXU�OHV�SHUVRQQHV�

SK\VLTXHV��

�� OHV�YLQJW�KXLW�SUHPLHUV�MRXUV�GX�PRLV�VXLYDQW�OH�PRLV�

DX� FRXUV� GXTXHO� OH� VSHFWDFOH� D� pWp� RUJDQLVp� SRXU� OHV�

SHUVRQQHV�PRUDOHV��

/H�WDULI�GH�OD�WD[H�LQVWLWXpH�SDU�OH�SUpVHQW��DUWLFOH�HVW�IL[p�

SDU�GpFUHW��

$57,&/(������

6RQW� DSSOLFDEOHV� j�OD� WD[H� GXH� VXU� OH� SUL[� GHV� ELOOHWV�

G¶HQWUpH�DX[�VSHFWDFOHV�SUpYXV�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�

ORL� OHV� VDQFWLRQV� DSSOLFDEOHV� HQ� PDWLqUH� GH� UHWHQXH� j� OD�

VRXUFH��

�

)L[DWLRQ�GX�PRQWDQW�GH�O¶LQGHPQLWp�GH�OLFHQFLHPHQW�

H[RQpUp�GH�O¶LPS{W�VXU�OH�UHYHQX�

$57,&/(������

/H� QXPpUR� �� GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV�HVW�PRGLILp�FRPPH�VXLW���

��� /D� JUDWLILFDWLRQ� GH� ILQ� GH� VHUYLFH� GDQV� OHV� OLPLWHV�

IL[pHV�GDQV�OH�FDGUH�GH�OD�OpJLVODWLRQ�UpJLVVDQW�OH�WUDYDLO�RX�

GDQV� OHV� OLPLWHV� GHV� PRQWDQWV� IL[pV� GDQV� OH� FDGUH� GHV�

RSpUDWLRQV� GH� OLFHQFLHPHQW� GH� VDODULpV� SRXU� GHV� UDLVRQV�

pFRQRPLTXHV�HW� DSSURXYpHV�SDU� OD�FRPPLVVLRQ�GH�FRQWU{OH�

GHV� OLFHQFLHPHQWV� RX� SDU� O¶LQVSHFWLRQ� GX� WUDYDLO� RX� IL[pHV�

GDQV� OH� FDGUH� GHV� GpFLVLRQV� GH� OD� FRPPLVVLRQ�

G¶DVVDLQLVVHPHQW� HW� GH� UHVWUXFWXUDWLRQ� GHV� HQWUHSULVHV� j�

SDUWLFLSDWLRQV�SXEOLTXHV������

�

5pGXFWLRQ�GH�OD�SpULRGH�GH�QRQ�FHVVLRQ�GHV�DXWREXV�HW�

GHV�YpKLFXOHV�DXWRPRELOHV�EpQpILFLDQW�GH�SULYLOqJHV�

ILVFDX[�HW�GHVWLQpV�H[FOXVLYHPHQW�DX�WUDQVSRUW�GHV�

KDQGLFDSpV�

$57,&/(������

/¶H[SUHVVLRQ� ©�VHSW� DQV�ª� UHSULVH� SDU� OH� SDUDJUDSKH�
�������GHV�GLVSRVLWLRQV�SUpOLPLQDLUHV� GX� WDULI� GHV�GURLWV�GH�
GRXDQH�j�O¶LPSRUWDWLRQ�SURPXOJXp�SDU�OD�ORL�Q��������GX����
GpFHPEUH� ����� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�SDU�OHV�DUWLFOHV��������HW����GH�OD�ORL�Q������
���� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU�
O¶DQQpH� ����� HW� UHODWLIV� j� O¶DOOpJHPHQW� GH� OD� ILVFDOLWp�
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DSSOLTXpH� DX[� YpKLFXOHV� DXWRPRELOHV� DPpQDJpV�
VSpFLDOHPHQW� j� O¶XVDJH� GHV� KDQGLFDSpV� SK\VLTXHV�� HVW�
UHPSODFpH�SDU�O¶H[SUHVVLRQ�©�FLQT�DQV�ª��

�

5pGXFWLRQ�GX�GURLW�G¶HQUHJLVWUHPHQW�H[LJLEOH�VXU�

OHV�FRQWUDWV�GH�ORFDWLRQ�GH�WHUUDLQV�DJULFROHV�

$57,&/(������

(VW� DMRXWp� DX� WDULI� SUpYX� SDU� O¶DUWLFOH� ��� GX� FRGH� GHV�
GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� OH� Q�� ��� ELV� OLEHOOp�
FRPPH�VXLW���

1DWXUH�GHV�DFWHV�HW�GHV�

PXWDWLRQV�

0RQWDQW�GHV�GURLWV�HQ�

GLQDUV�

�SDU�SDJH��

��� ELV�� /HV� FRQWUDWV� GH�

ORFDWLRQ� GH� WHUUDLQV� DJULFROHV�

ORUVTXH� OH�PRQWDQW� DQQXHO� GX�

OR\HU� QH� GpSDVVH� SDV� �����

GLQDUV��

�

�

�

��SDU�SDJH�

�

5pGXFWLRQ�GX�GURLW�IL[H�G¶HQUHJLVWUHPHQW�VXU�OHV�PLFUR�

FUpGLWV�GDQV�OH�VHFWHXU�DJULFROH�HW�GH�SrFKH�

$57,&/(������

(VW� DMRXWp� DX� WDULI� SUpYX� SDU� O¶DUWLFOH� ��� GX� FRGH� GHV�

GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�Q�����OLEHOOp�FRPPH�

VXLW���

1DWXUH�GHV�DFWHV�HW�GHV�

PXWDWLRQV�

0RQWDQW�GHV�GURLWV�HQ�

GLQDUV�

�SDU�SDJH��

���� /HV� FRQWUDWV� GH� SUrWV�

DFFRUGpV� DX[� DJULFXOWHXUV�

HW� DX[� SrFKHXUV� ORUVTXH�

OHXU� PRQWDQW� QH� GpSDVVH�

SDV� OH� PRQWDQW� GHV�PLFUR�

FUpGLWV� DFFRUGpV� SDU� OHV�

DVVRFLDWLRQV�

�

�

�

�

�

��SDU�SDJH�

�

([WHQVLRQ�GX�FKDPS�G¶DSSOLFDWLRQ�GH�O¶LPS{W�VXU�OH�

UHYHQX�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�SRXU�OHV�SHUVRQQHV�

QRQ�UpVLGHQWHV�HW�QRQ�pWDEOLHV�HQ�7XQLVLH�HW�

DVVRXSOLVVHPHQW�GH�OHXUV�REOLJDWLRQV�ILVFDOHV�

$57,&/(������

/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�FRGH�GH�O¶LPS{W�VXU�OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH�����

/¶LPS{W� HVW� pJDOHPHQW� G�� SDU� OHV� SHUVRQQHV� SK\VLTXHV�
QRQ� UpVLGHQWHV� TXL� UpDOLVHQW� GHV� UHYHQXV� GH� VRXUFH�
WXQLVLHQQH� RX� TXL� UpDOLVHQW� OD� SOXV�YDOXH� SUpYXH� DX�
SDUDJUDSKH���GH� O¶DUWLFOH����GX�SUpVHQW�FRGH�PDLV�j� UDLVRQ�
GHV�VHXOV�UHYHQXV�RX�SOXV�YDOXH��

7RXWHIRLV��O¶LPS{W�Q¶HVW�SDV�G��VXU���

�� OHV� LQWpUrWV�GHV�GpS{WV�HW�GHV�WLWUHV�HQ�GHYLVHV�RX�HQ�

GLQDUV�FRQYHUWLEOHV���

�� OHV� UHYHQXV� GLVWULEXpV� DX� VHQV� GH� O¶DOLQpD� ©�D�ª� GX�

SDUDJUDSKH� ,,� HW� GX� SDUDJUDSKH� ,,� ELV� GH� O¶DUWLFOH� ��� GX�

SUpVHQW� FRGH� HW� OHV� WDQWLqPHV� DWWULEXpV� DX[� PHPEUHV� GX�

FRQVHLO� G¶DGPLQLVWUDWLRQ� YLVpV� DX� SDUDJUDSKH� �� GH� O¶DUWLFOH�

��� GX� SUpVHQW� FRGH� HW� OHV� UHYHQXV� YLVpV� j� O¶DUWLFOH� ��� GX�

SUpVHQW�FRGH��

�� /HV� UpPXQpUDWLRQV� SD\pHV� SDU� OHV� HQWUHSULVHV�

WRWDOHPHQW�H[SRUWDWULFHV�WHOOHV�TXH�GpILQLHV�SDU�OD�OpJLVODWLRQ�

HQ�YLJXHXU��DX�WLWUH���

x� GHV�GURLWV�G¶DXWHXU���

x� GH�O¶XVDJH��GH�OD�FRQFHVVLRQ�GH�O¶XVDJH�RX�GH�

OD� FHVVLRQ� G¶XQ� EUHYHW�� G¶XQH� PDUTXH� GH�

IDEULTXH�RX�GH�FRPPHUFH�G¶XQ�GHVVLQ�RX�G¶XQ�

PRGqOH�� G¶XQ� SODQ�� G¶XQH� IRUPXOH� RX� G¶XQ�

SURFpGp� GH� IDEULFDWLRQ�� \� FRPSULV� OHV� ILOPV�

FLQpPDWRJUDSKLTXHV�RX�GH�WpOpYLVLRQ���

x� GH� O¶XVDJH� RX� GH� OD� FRQFHVVLRQ� GH� O¶XVDJH�

G¶XQ� pTXLSHPHQW� LQGXVWULHO�� FRPPHUFLDO��

DJULFROH��SRUWXDLUH�RX�VFLHQWLILTXH���

x� GHV�LQIRUPDWLRQV�D\DQW�WUDLW�j�XQH�H[SpULHQFH�

DFTXLVH� GDQV� OH� GRPDLQH� LQGXVWULHO��

FRPPHUFLDO�RX�VFLHQWLILTXH���

x� GHV� pWXGHV� WHFKQLTXHV� RX� pFRQRPLTXHV�� RX�

G¶XQH�DVVLVWDQFH�WHFKQLTXH��

�� OHV� UpPXQpUDWLRQV� SRXU� DIIUqWHPHQW� GH� QDYLUHV� RX�

G¶DpURQHIV�DIIHFWpV�DX�WUDILF�LQWHUQDWLRQDO���

�� OD�SOXV�YDOXH�GH�FHVVLRQ�GHV�YDOHXUV�PRELOLqUHV��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH����GX�FRGH�
GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

,,�� /¶LPS{W� VXU� OHV� VRFLpWpV� HVW� pJDOHPHQW� G�� SDU� OHV�

SHUVRQQHV� PRUDOHV� QRQ� pWDEOLHV� QL� GRPLFLOLpHV� HQ� 7XQLVLH�

TXL�UpDOLVHQW�GHV�UHYHQXV�GH�VRXUFH�WXQLVLHQQH�RX�XQH�SOXV�

YDOXH� SURYHQDQW� GH� OD� FHVVLRQ� G¶LPPHXEOHV� VLV� HQ�7XQLVLH�

RX�GHV�GURLWV�\�UHODWLIV�RX�GH�GURLWV�VRFLDX[�GDQV�OHV�VRFLpWpV�

FLYLOHV� LPPRELOLqUHV� HW� QRQ� UDWWDFKpV� j� GHV� pWDEOLVVHPHQWV�

VLWXpV�HQ�7XQLVLH� HW� FH�j� UDLVRQ�GHV� VHXOV� UHYHQXV�RX�SOXV�

YDOXH��

/D� SOXV�YDOXH� VRXPLVH� j� O¶LPS{W� VXU� OHV� VRFLpWpV� HW�

SURYHQDQW�GH�OD�FHVVLRQ�G¶LPPHXEOHV�RX�GHV�GURLWV�YLVpV�DX�

SUpVHQW�SDUDJUDSKH��HVW�pJDOH�j�OD�GLIIpUHQFH�HQWUH�OH�SUL[�GH�

FHVVLRQ�HW�OH�SUL[�GH�UHYLHQW�RX�G¶DFTXLVLWLRQ��

/¶LPS{W�Q¶HVW�SDV�G��VXU�OHV�UHYHQXV�SUpYXV�DX�GHX[LqPH�
SDUDJUDSKH�GH�O¶DUWLFOH���GX�SUpVHQW�FRGH��

$57,&/(������

/HV� GLVSRVLWLRQV� GX� WURLVLqPH� WLUHW� GH� O¶DOLQpD� ©�E�ª� GX�

SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�VRQW�

PRGLILpHV�FRPPH�VXLW���

�� GHV� UpPXQpUDWLRQV� HW� UHYHQXV� VHUYLV� DX[� QRQ�

GRPLFLOLpV� QL� pWDEOLV� HW� QRQ� UpDOLVpV� GDQV� OH� FDGUH� G¶XQ�

pWDEOLVVHPHQW� VLWXp� HQ� 7XQLVLH� HW� FH� �� VRXV� UpVHUYH� GHV�

GLVSRVLWLRQV�GHV�DOLQpDV�©�F�ª�HW�©�H�ª�GX�SUpVHQW�SDUDJUDSKH���
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$57,&/(������

(VW� DMRXWp� DX[� GLVSRVLWLRQV� GX� SUHPLHU� DOLQpD� GX�

SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� FH�

TXL�VXLW���

&H�WDX[�V¶DSSOLTXH�pJDOHPHQW�j�OD�SOXV�YDOXH�SUpYXH�DX�

SDUDJUDSKH�,,�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH��

7RXWHIRLV��OHV�LQWpUHVVpV�SHXYHQW�RSWHU�SRXU�OH�SDLHPHQW�

GH� O¶LPS{W� VXU� OHV� VRFLpWpV� DX� WLWUH� GH� ODGLWH� SOXV�YDOXH� DX�

WDX[�GH�����GX�SUL[�GH�FHVVLRQ���

$57,&/(������

(VW� DMRXWp� DX[� GLVSRVLWLRQV� GH� O¶DOLQpD� ©�E�ª� GX�

SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW�GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

FLQTXLqPH�WLUHW�DLQVL�OLEHOOp���

��GX�SUL[�GH�FHVVLRQ�GHV� LPPHXEOHV�RX�GHV�GURLWV�YLVpV�

DX�SDUDJUDSKH� ,,� GH� O¶DUWLFOH� ��� � GX�SUpVHQW� FRGH�SD\p�SDU�

O¶(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�VRFLpWpV�RX�OHV�SHUVRQQHV�

SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�

UpHO���������������

$57,&/(������

(VW� DMRXWp� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GX�

SDUDJUDSKH� ,,� GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV�XQ�GHX[LqPH�DOLQpD�DLQVL�OLEHOOp���

7RXWHIRLV�� OD� UHWHQXH� j� OD� VRXUFH� SUpYXH� DX� FLQTXLqPH�

WLUHW�GH�O¶DOLQpD�©�E�ª�GX�SDUDJUDSKH�,�GX�SUpVHQW�DUWLFOH�HVW�

GpGXFWLEOH� GH� O¶LPS{W� G�� VXU� OD� SOXV�YDOXH� YLVpH� DX�

SDUDJUDSKH�,,�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH����

$57,&/(������

��� /HV� GLVSRVLWLRQV� GX� Q��� GH� O¶DUWLFOH� ��� GX� FRGH� GH�

O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�

VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

���/D�UHWHQXH�j�OD�VRXUFH�VXSSRUWpH�SDU�O¶HQWUHSULVH�DX[�

OLHX�HW�SODFH�GHV�SHUVRQQHV�QRQ�UpVLGHQWHV�QL�pWDEOLHV�

HQ� 7XQLVLH� DX� WLWUH� GHV� UpPXQpUDWLRQV� SUpYXHV� DX�

WURLVLqPH�WLUHW�GX�GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH���

GX�SUpVHQW�FRGH�DLQVL�TXH�OD�WD[H�VXU�OHV�YR\DJHV����

��� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� GHX[LqPH� DOLQpD�

GX� SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV��

�

([WHQVLRQ�GH�OD�PDMRUDWLRQ�GH�����GH�O¶DVVLHWWH�GH�OD�

79$�j�XQH�OLVWH�GH�SURGXLWV�GH�FRQVRPPDWLRQ�

$57,&/(������

(VW�DMRXWp�DX�SDUDJUDSKH�,,�GH� O¶DUWLFOH���GX�FRGH�GH� OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH�XQ�DOLQpD���DLQVL�OLEHOOp���

��� /D� YDOHXU� YLVpH� DX� SDUDJUDSKH� ©���ª� FL�GHVVXV�

PDMRUpH�GH�����DX�WLWUH�G¶XQH�OLVWH�GH�SURGXLWV��/D�OLVWH�GHV�

SURGXLWV� FRQFHUQpV� SDU� OHV� GLVSRVLWLRQV� GX� SUpVHQW�

SDUDJUDSKH�HVW�IL[pH�SDU�GpFUHW��

5HOqYHPHQW�GX�WDX[�GH�OD�UHWHQXH�j�OD�VRXUFH�

DX�WLWUH�GH�FHUWDLQV�UHYHQXV�HW��LPSXWDWLRQ�GHV�UHWHQXHV�

j�OD�VRXUFH�SDU�OHV�VRFLpWpV�GH�SHUVRQQHV�

HW�DVVLPLOpHV�VXU�O¶DYDQFH�GXH�SDU�FHOOHV�FL�

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O¶DOLQpD� ©�D�ª� GX� SDUDJUDSKH� ,� GH�

O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� DEURJpHV� HW�

PRGLILpHV�FRPPH�VXLW���

D������DX�WLWUH�GHV�KRQRUDLUHV��FRPPLVVLRQV��FRXUWDJHV��

OR\HUV� HW� UpPXQpUDWLRQV� GHV� DFWLYLWpV� QRQ� FRPPHUFLDOHV�

TX¶HOOH� TX¶HQ� VRLW� O¶DSSHOODWLRQ� SD\pV� SDU� O¶(WDW�� OHV�

FROOHFWLYLWpV� ORFDOHV�� OHV� SHUVRQQHV� PRUDOHV� DLQVL� TXH� OHV�

SHUVRQQHV�SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�

OH�UpJLPH�UpHO��

&H� WDX[� HVW� UDPHQp� j������DX� WLWUH�GHV�KRQRUDLUHV�HW� j�

��� DX� WLWUH� GHV� OR\HUV� G¶K{WHOV� ORUVTXH� FHV� KRQRUDLUHV� RX�

OR\HUV� VRQW� VHUYLV� DX[� SHUVRQQHV� PRUDOHV� VRXPLVHV� j�

O¶LPS{W�VXU�OHV�VRFLpWpV��DX[�JURXSHPHQWV�HW�VRFLpWpV�YLVpV�j�

O¶DUWLFOH� �� GX� SUpVHQW� FRGH� HW� DX[� SHUVRQQHV� SK\VLTXHV�

VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�UpHO��

$57,&/(������

(VW�DMRXWp�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH� ,�GH� O¶DUWLFOH�

��� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�

SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�XQ�FLQTXLqPH�DOLQpD�

DLQVL�OLEHOOp���

1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�OD�UHWHQXH�

j� OD� VRXUFH� RSpUpH� DX� WLWUH� GHV� VRPPHV� UHYHQDQW� DX[�

VRFLpWpV�HW�JURXSHPHQWV�YLVpV�j� O¶DUWLFOH���GX�SUpVHQW�FRGH�

DLQVL� TXH� O¶DYDQFH� SD\pH� SDU� OHVGLWHV� VRFLpWpV� HW�

JURXSHPHQWV� DX� WLWUH� GH� O¶LPSRUWDWLRQ� GHV� SURGXLWV� GH�

FRQVRPPDWLRQ� VRQW� LPSXWDEOHV� VXU� O¶DYDQFH� GXH� SDU� FHV�

GHUQLHUV� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O¶DUWLFOH� ���ELV�

GX�PrPH�FRGH��

/¶H[FpGHQW�QRQ� LPSXWp�HVW� UHSRUWp�VXU�OHV�DYDQFHV�GXHV�

DX� WLWUH� GHV� DQQpHV� XOWpULHXUHV�� LO� SHXW� pJDOHPHQW� rWUH�

UHVWLWXp�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�ILVFDOH��HQ�YLJXHXU��

�

6RXPLVVLRQ�GHV�RSpUDWLRQV�UpDOLVpHV�SDU�OHV�SHUVRQQHV�

Q¶D\DQW�SDV�G¶pWDEOLVVHPHQW�HQ�7XQLVLH�j�XQH�UHWHQXH�j�

OD�VRXUFH�DX�WLWUH�GH�OD�WD[H��VXU�OD�YDOHXU�DMRXWpH�

$57,&/(������

6RQW�VXSSULPpHV�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�FRGH�

GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HW� UHPSODFpHV� SDU� FH� TXL�

VXLW���

$UWLFOH������

���(Q�FDV�GH�UpDOLVDWLRQ�SDU�OHV�SHUVRQQHV�PRUDOHV�HW�OHV�

SHUVRQQHV�SK\VLTXHV�Q¶D\DQW�SDV�G¶pWDEOLVVHPHQW�HQ�7XQLVLH�

G¶RSpUDWLRQV�VRXPLVHV�j� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH�� OHXUV�

FOLHQWV�VRQW�WHQXV�GH�UHWHQLU�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXH�

DX� WLWUH� GH� FHV� RSpUDWLRQV�� &HWWH� UHWHQXH� HVW� OLEpUDWRLUH� GH�

ODGLWH�WD[H��

��� 7RXWHIRLV�� OHV� SHUVRQQHV� PRUDOHV� HW� OHV� SHUVRQQHV�

SK\VLTXHV� Q¶D\DQW� SDV� G¶pWDEOLVVHPHQW� HQ�7XQLVLH� HW� D\DQW�
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VXSSRUWp� OD� UHWHQXH� j� OD� VRXUFH� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GX� SUpVHQW� DUWLFOH�� SHXYHQW�

GpFODUHU�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�D\DQW�IDLW�O¶REMHW�GH�OD�

UHWHQXH�HW�GpGXLUH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�VXSSRUWpH�SDU�

OHV�PDUFKDQGLVHV�HW�VHUYLFHV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�

RSpUDWLRQV�VRXPLVHV�j� ODGLWH� WD[H�HW�FH��FRQIRUPpPHQW�j� OD�

OpJLVODWLRQ�HQ�YLJXHXU���

��(Q�FDV�GH�FUpGLW�GH� WD[H�VXU� OD�YDOHXU�DMRXWpH�DX�WLWUH�

GHV�RSpUDWLRQV�VXVYLVpHV�OHV�GLVSRVLWLRQV�GH�O¶DOLQpD���ELV�GX�

SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�SUpVHQW�FRGH�V¶DSSOLTXHQW��

��� 6RQW� DSSOLFDEOHV� j� OD� UHWHQXH� SUpYXH� DX� SUpVHQW�

DUWLFOH�� WRXWHV� OHV� GLVSRVLWLRQV� HQ� YLJXHXU� HQ� PDWLqUH� GH�

UHWHQXH� j� OD� VRXUFH� DX� WLWUH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� HW�

UHODWLYHV�DX[�REOLJDWLRQV�HW�DX[�VDQFWLRQV��

$57,&/(������

(VW�DMRXWp�DX�SDUDJUDSKH�SUHPLHU�GH� O¶DUWLFOH����ELV�GX�

FRGH�GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� O¶H[SUHVVLRQ� VXLYDQWH�

©�HW� FH�� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX�

SUpVHQW�FRGH�ª��

�

,QVHUWLRQ�GX�QXPpUR�GH�OD�FDUWH�G¶LGHQWLILFDWLRQ�ILVFDOH�

SDUPL�OHV�PHQWLRQV�REOLJDWRLUHV�GH�OD�IDFWXUH�

$57,&/(������

/H� GHX[LqPH� WLUHW� GX� SDUDJUDSKH� ,,� GH� O¶DUWLFOH� ��� GX�

FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW� PRGLILp� FRPPH�

VXLW���

�� O¶LGHQWLILFDWLRQ� GX� FOLHQW� HW� VRQ� DGUHVVH� DLQVL� TXH� OH�

QXPpUR� GH� VD� FDUWH� G¶LGHQWLILFDWLRQ� ILVFDOH� SRXU� OH� FOLHQW�

VRXPLV� j� O¶REOLJDWLRQ� GH� OD� GpFODUDWLRQ� G¶H[LVWHQFH� SUpYXH�

SDU� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV��

/¶REOLJDWLRQ� GH� OD� PHQWLRQ� GX� QXPpUR� GH� OD� FDUWH�

G¶LGHQWLILFDWLRQ� ILVFDOH� GX� FOLHQW� QH� V¶DSSOLTXH� SDV� DX[�

UHGHYDEOHV� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� QRQ� WHQXV�

G¶DSSOLTXHU� OD� PDMRUDWLRQ� GH� O¶DVVLHWWH� GH� OD� WD[H� VXU� OD�

YDOHXU�DMRXWpH�GH�������

�

,QVWLWXWLRQ�G¶XQH�WD[H�SRXU�OD�SURWHFWLRQ�

GH�O¶HQYLURQQHPHQW�HW�pODUJLVVHPHQW�GX�GRPDLQH�

G¶LQWHUYHQWLRQ�GX�IRQGV�GH�GpSROOXWLRQ�

$57,&/(������

(VW� FUppH� DX� SURILW� GX� IRQGV� GH� GpSROOXWLRQ� XQH� WD[H�

SRXU� OD�SURWHFWLRQ�GH� O¶HQYLURQQHPHQW�GXH�VXU� OHV�SURGXLWV�

UHOHYDQW� GHV� QXPpURV� ������ j�������GX� WDULI� GHV�GURLWV� GH�

GRXDQH��

$57,&/(������

/D�WD[H�SUpYXH�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�HVW�GXH�

DX�WDX[�GH������GX�FKLIIUH�G¶DIIDLUHV�KRUV�WD[H�VXU�OD�YDOHXU�

DMRXWpH� UpDOLVp� SDU� OHV� IDEULFDQWV� GHV� SURGXLWV� WD[DEOHV� HQ�

UpJLPH� LQWpULHXU� HW� VXU� OD� YDOHXU� HQ� GRXDQH�� SRXU�

O¶LPSRUWDWLRQ��

/D� WD[H� HVW� SHUoXH� HQ� UpJLPH� LQWpULHXU� GDQV� OHV�PrPHV�

GpODLV�DSSOLFDEOHV�HQ�PDWLqUH�GH�WD[H�VXU�OD�YDOHXU�DMRXWpH��

6RQW�DSSOLFDEOHV�j�FHWWH�WD[H�j�O¶LPSRUWDWLRQ��HQ�PDWLqUH�

GH� UHFRXYUHPHQW�� GH� FRQWU{OH�� GH� FRQVWDWDWLRQ� GHV�

LQIUDFWLRQV��GH�VDQFWLRQV��GH�FRQWHQWLHX[��GH�SUHVFULSWLRQ�HW�

GH� UHVWLWXWLRQ� OHV� PrPHV� UqJOHV� DSSOLFDEOHV� DX[� GURLWV� GH�

GRXDQH��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�GHUQLHU�SDUDJUDSKH�GH�O¶DUWLFOH����GH�

OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�

SRXU�OD�JHVWLRQ������VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�

VXLW���

/H� IRQGV� GH� GpSROOXWLRQ� ILQDQFH� pJDOHPHQW� OH� V\VWqPH�

SXEOLF�GH�UHSULVH�HW�GH�YDORULVDWLRQ�GHV�GpFKHWV�HQ�SODVWLTXH��

/H�PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW�HVW�O¶RUGRQQDWHXU�

GH�FH�IRQGV��

�

,QVWLWXWLRQ�G¶XQ�GURLW�GH�PXWDWLRQ�HW�GH�SDUWDJH�VXU�

OHV�LPPHXEOHV�QRQ�LPPDWULFXOpV�

$57,&/(������

�(VW� FUpH� XQ� GURLW� GpQRPPp� ©�GURLW� GH� PXWDWLRQ� HW� GH�

SDUWDJH�GHV� LPPHXEOHV�QRQ�LPPDWULFXOpV�ª�H[LJLEOH�VXU� OHV�

PXWDWLRQV� j� WLWUH� RQpUHX[� RX� j� WLWUH� JUDWXLW� GH� SURSULpWp��

G¶XVXIUXLW�� GH� QXH�SURSULpWp�� GH� VHUYLWXGHV� RX� GH� SDUWDJH�

SRUWDQW� VXU� GHV� LPPHXEOHV� QRQ� LPPDWULFXOpV� DX� UHJLVWUH�

IRQFLHU��

/H�GURLW�SUpFLWp�HVW�H[LJLEOH�DX�WDX[�GH����OLTXLGp�VXU�OD�

YDOHXU� YpQDOH� GHV� LPPHXEOHV� REMHW� GH� OD� PXWDWLRQ� RX� GX�

SDUWDJH� HW� HVW� SHUoX� DX[� UHFHWWHV� GHV� ILQDQFHV� FRPSpWHQWHV�

VHORQ� OHV� PrPHV� PRGDOLWpV� HW� GDQV� OHV� PrPHV� GpODLV�

DSSOLFDEOHV� HQ� PDWLqUH� G¶HQUHJLVWUHPHQW� DX[� RSpUDWLRQV�

DQDORJXHV��

&H� GURLW� Q¶HVW� SDV� G�� VXU� OHV� RSpUDWLRQV� H[RQpUpHV� GX�

GURLW�G¶LPPDWULFXODWLRQ�IRQFLqUH��

'DQV� OH�FDV�R�� OD�PXWDWLRQ�RX� OH� SDUWDJH� D� VXSSRUWp� OH�

GURLW� G�� DX� WLWUH� GHV� LPPHXEOHV� QRQ� LPPDWULFXOpV�� OHXU�

LQVFULSWLRQ� SRXU� OD� SUHPLqUH� IRLV� VXU� OH� UHJLVWUH� IRQFLHU�

V¶HIIHFWXH� VDQV� OD� SHUFHSWLRQ� GX� GURLW� SURSRUWLRQQHO�

G
LPPDWULFXODWLRQ�IRQFLqUH��

$57,&/(������

(VW� DIIHFWp� ���� GX� GURLW� SUpYX� j� O¶DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL�DX�SURILW�GX�IRQGV�GH�VRXWLHQ�GH�OD�GpOLPLWDWLRQ�

GX�SDWULPRLQH�IRQFLHU��

�

5pGXFWLRQ�GX�WDX[�GX�GURLW�G¶HQUHJLVWUHPHQW�VXU�OHV�

MXJHPHQWV�HW�DUUrWV�UHODWLIV�DX�EDLO�RX�SDUWDJH�GH�

SURSULpWpV�

$57,&/(������

(VW� DMRXWp� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� GHV�

GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� OH� SDUDJUDSKH� 9,�

VXLYDQW���

9,�� /H� GURLW� SURSRUWLRQQHO� G�� DX� WLWUH� GHV� EDX[�

V¶DSSOLTXH� DX[� MXJHPHQWV� HW� DUUrWV� GpFLGDQW� G¶DGPHWWUH� OH�

GURLW�GX� ORFDWDLUH�DX�EDLO�RX� OD�GpWHUPLQDWLRQ�GH�VD�YDOHXU��

/H� GURLW� SURSRUWLRQQHO� G�� DX� WLWUH� GHV� SDUWDJHV� V¶DSSOLTXH�
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DX[� MXJHPHQWV� HW� DUUrWV� FRQFHUQDQW� OH� SDUWDJH� GH� ELHQV�

PHXEOHV� VXFFHVVRUDX[� RX� GHV� DFWLIV� G¶XQH� VRFLpWp� RX� OH�

SDUWDJH�G¶LPPHXEOHV��

�

5pYLVLRQ�GX�WDULI�GX�GURLW�

G¶HQUHJLVWUHPHQW�PLQLPXP�

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�

G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH������

,�� � ,O� QH� SHXW� rWUH� SHUoX� PRLQV� GH� ��� GLQDUV� SRXU�

O¶HQUHJLVWUHPHQW�GHV�DFWHV�HW�PXWDWLRQV�GRQW�OHV�VRPPHV�HW�

YDOHXUV� SURGXLUDLHQW� PRLQV� GH� ��� GLQDUV� GH� GURLW�

SURSRUWLRQQHO�RX�GH�GURLW�SURJUHVVLI��

,,�� /HV�PLQLPD�GH�SHUFHSWLRQ� �HQ�FH�TXL�FRQFHUQH�OHV�

MXJHPHQWV�HW�DUUrWV�VRQW�IL[pV�FRPPH�VXLW���

��MXJHPHQWV�GHV�WULEXQDX[�FDQWRQDX[� ��'����

��MXJHPHQWV�GHV�WULEXQDX[�GH��

SUHPLqUH�LQVWDQFH� � � ��'����

��DUUrWV�G¶DSSHO�HW�GH�FDVVDWLRQ�� ��'����

�

0RGLILFDWLRQ�GH�OD�ILVFDOLWp�GHV�YpKLFXOHV�GH�WRXULVPH�

IDEULTXpV�ORFDOHPHQW�RX�LPSRUWpV�SDU�OHV�

FRQFHVVLRQQDLUHV�

$57,&/(������

6RXV�UpVHUYH�GHV�UpJLPHV�ILVFDX[�SULYLOpJLpV�UHODWLIV�DX[�
YpKLFXOHV�GH� WRXULVPH�SUpYXV�SDU� OD� OpJLVODWLRQ�HQ�YLJXHXU��
OH� GURLW� GH� FRQVRPPDWLRQ� G�� DX� WLWUH� GHV� YpKLFXOHV�
DXWRPRELOHV� SRXU� OH� WUDQVSRUW� GHV�SHUVRQQHV� UHSULV� VRXV� OH�
QXPpUR�GH�SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�GRQW�
OD�F\OLQGUpH�GHV�PRWHXUV�QH�GpSDVVH�SDV������FP��SRXU�OHV�
YpKLFXOHV�DXWRPRELOHV�j�PRWHXU�HVVHQFH�HW������FP��SRXU�
OHV� YpKLFXOHV� DXWRPRELOHV� j� PRWHXU� GLHVHO�� IDEULTXpV�
ORFDOHPHQW� RX� LPSRUWpV� SDU� OHV� FRQFHVVLRQQDLUHV� DJUppV�
VHORQ� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HVW� UpGXLW� DX[� WDX[�
UHSULV�SDU�OH�WDEOHDX�VXLYDQW���

1��GX�WDULI�

GRXDQLHU�
'pVLJQDWLRQ�GHV�SURGXLWV�

7DX[�'&�

HQ���

([������� 9RLWXUHV�GH�WRXULVPH�HW�DXWUHV�YpKLFXOHV�DXWRPRELOHV�SULQFLSDOHPHQW�FRQoXV�SRXU�OH�

WUDQVSRUW� GH� SHUVRQQHV� �DXWUHV� TXH� FHX[� GX� Q�������� \� FRPSULV� OHV� YRLWXUHV� GX� W\SH�

©�EUHDN�ª�HW�OHV�YRLWXUHV�GH�FRXUVH���

�

��YpKLFXOHV�j�PRWHXU�j�SLVWRQV�DOWHUQDWLIV�j�DOOXPDJH�DXWUH�TX¶j�FRPEXVWLRQ�LQWHUQH�j�

O¶H[FOXVLRQ�GHV�DPEXODQFHV�HW�GHV�YpKLFXOHV�WRXV�WHUUDLQV���

�

� �G¶XQH�F\OLQGUpH�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP����PDLV�Q¶H[FpGDQW�SDV������FP�� ����

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ����

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP��

�

����

� ��YpKLFXOHV�j�PRWHXU�j�SLVWRQV�j�DOOXPDJH�SDU�FRPSUHVVLRQ��GLHVHO�HW�VHPL�GLHVHO��j�

O¶H[FOXVLRQ�GHV�DPEXODQFHV�HW�GHV�YpKLFXOHV�WRXV�WHUUDLQV����

�

� �G¶XQH�F\OLQGUpH�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ���

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ����

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ����

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ����

� �G¶XQH�F\OLQGUpH�H[FpGDQW������FP���PDLV�Q¶H[FpGDQW�SDV������FP�� ����
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2EOLJDWLRQV�GH�GpS{W�VXU�VXSSRUWV�PDJQpWLTXHV�

GHV�GpFODUDWLRQV�ILVFDOHV��OLVWHV�HW�UHOHYpV�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GH� OD� ORL� Q��������� GX� ���

GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������FH�

TXL�VXLW���

/H� GpS{W� � VXU� VXSSRUWV� PDJQpWLTXHV� GHV� GpFODUDWLRQV��

OLVWHV� HW� UHOHYpV� HVW� REOLJDWRLUH� SRXU� OHV� FRQWULEXDEOHV� TXL�

WLHQQHQW�OHXU�FRPSWDELOLWp�SDU�GHV�PR\HQV�LQIRUPDWLTXHV�HW�

GRQW� OH� FKLIIUH� G¶DIIDLUHV� EUXW� DQQXHO� GpSDVVH� XQ� PRQWDQW�

TXL�VHUD�IL[p�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��/HV�

PRGDOLWpV� G¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� PHVXUH� VRQW� IL[pHV�

SDU�GpFUHW��

�

$VVRXSOLVVHPHQW�GHV�IRUPDOLWpV�

GX�FRPPHUFH�H[WpULHXU�

$57,&/(������

/HV� XWLOLVDWHXUV� GX� V\VWqPH� LQWpJUp� GH� WUDLWHPHQW�

DXWRPDWLVp� GHV� IRUPDOLWpV� GX� FRPPHUFH� H[WpULHXU� LQVWLWXp�

SDU� OH� GpFUHW� Q��������� GX� ��� GpFHPEUH� ����� SHXYHQW�

DFTXLWWHU� OHV� LPS{WV�� WD[HV� HW� SpQDOLWpV� \� DIIpUHQWHV� GXV� j�

O¶LPSRUWDWLRQ� RX� j� O¶H[SRUWDWLRQ� SDU� OHV� PR\HQV�

pOHFWURQLTXHV�ILDEOHV�HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�

YLJXHXU�UHODWLYH�DX[�pFKDQJHV�pOHFWURQLTXHV���

/H�SDLHPHQW� GHV� LPS{WV�� WD[HV� HW�SpQDOLWpV�\�DIIpUHQWHV�

SDU�OHV�PR\HQV�SUpYXV��SDU�OH�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�

DUWLFOH�OLEqUH�GH�O¶DFFRPSOLVVHPHQW�GH�WRXWH�DXWUH�IRUPDOLWp�

D\DQW�OH�PrPH�REMHW��

/H�FKDPS�HW�OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�

GX�SUpVHQW�DUWLFOH�VRQW�IL[pV�SDU�GpFUHW��

�

+DELOLWDWLRQ�GHV��FRPPLVVLRQQDLUHV�HQ�GRXDQH�DJUppV�j�

pWDEOLU�HW�VLJQHU�OHV�GHPDQGHV�GH�SULYLOqJH�ILVFDO�j��

O¶LPSRUWDWLRQ�DX[�OLHX�HW�SODFH�GH�OHXUV�FOLHQWV�

$57,&/(������

(VW�PRGLILp�OH�SRLQW�����GX�WLWUH�,,��&KDSLWUH�SUHPLHU�GH�

OD�ORL�Q��������GX����GpFHPEUH������UHODWLYH�j�O¶DSSOLFDWLRQ�

G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j� O¶LPSRUWDWLRQ�

FRPPH�VXLW���

����� /H� UpJLPH� ILVFDO� SULYLOpJLp� Q¶HVW� RFWUR\p� TXH� VXU�

GHPDQGH� pFULWH� SUpVHQWpH� SDU� OH� EpQpILFLDLUH� GH� O¶DYDQWDJH�

ILVFDO� RX� SDU� XQ� FRPPLVVLRQQDLUH� HQ� GRXDQH� DJUpp� HW�

G�PHQW�PDQGDWp�SDU�OH�EpQpILFLDLUH�GH�O¶DYDQWDJH�ILVFDO��

�/H�UHVWH�VDQV�FKDQJHPHQW���

�

3URURJDWLRQ�GX�GpODL�GH�GpS{W�GH�

OD�GpFODUDWLRQ�G¶HPSOR\HXU�

$57,&/(������

/¶H[SUHVVLRQ� ©�DYDQW� OH� SUHPLHU� IpYULHU�ª� ILJXUDQW� j�

O¶DOLQpD�SUHPLHU�GX�SDUDJUDSKH��,,,��GH��O¶DUWLFOH�����GX�FRGH�

GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�

O¶LPS{W� VXU� OHV� VRFLpWpV� HVW� UHPSODFpH� SDU� O¶H[SUHVVLRQ�

©�GDQV�XQ�GpODL�Q¶H[FpGDQW�SDV�OH����IpYULHU�ª��

2EOLJDWLRQV�GHV�VRFLpWpV�GpSHQGDQWHV�

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

SDUDJUDSKH�,9�DLQVL�OLEHOOp��

,9�� /HV� � SHUVRQQHV�PRUDOHV� VRXPLVHV� j� O¶LPS{W� VXU� OHV�

VRFLpWpV�GRLYHQW� MRLQGUH�j� OHXUV�GpFODUDWLRQV�GH� O¶LPS{W�VXU�

OHV� VRFLpWpV� XQ� pWDW� VHORQ� XQ� PRGqOH� pWDEOL� SDU�

O¶DGPLQLVWUDWLRQ� GH� OHXUV� SDUWLFLSDWLRQV� GpSDVVDQW� ���� GX�

FDSLWDO�G¶DXWUHV�VRFLpWpV�HW�FRPSRUWDQW�QRWDPPHQW��OD�UDLVRQ�

VRFLDOH� GHV� VRFLpWpV�� OHXU� VLqJH� VRFLDO�� OHXU�PDWULFXOH� ILVFDO�

HW�OH�WDX[�GH�SDUWLFLSDWLRQ�GDQV�OH�FDSLWDO�GHVGLWHV�VRFLpWpV��

�

0HVXUHV�YLVDQW�OH�UHQIRUFHPHQW�GX�FDGUH�MXULGLTXH�

UHODWLI�DX�UHFRXYUHPHQW�GHV�FUpDQFHV�SXEOLTXHV�

$57,&/(������

/¶DUWLFOH� ��� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HVW�

PRGLILp�FRPPH�VXLW���

$UWLFOH������

/HV� KXLVVLHUV� QRWDLUHV� HW� OHV� RIILFLHUV� GHV� VHUYLFHV�

ILQDQFLHUV�YLVpV�j�O¶DUWLFOH����ELV�GX�SUpVHQW�FRGH�HIIHFWXHQW�

OHV� DFWHV� GH� SRXUVXLWH� � SRXU� OH� UHFRXYUHPHQW� GHV� FUpDQFHV�

SXEOLTXHV���

/HV� DJHQWV� GX� FRQWU{OH� ILVFDO� HW� OHV� DJHQWV�GHV� VHUYLFHV�

GX� UHFRXYUHPHQW�� DVVHUPHQWpV� HW� PXQLV� G¶XQH� FDUWH�

SURIHVVLRQQHOOH��SHXYHQW�H[HUFHU�OHV�DFWHV�GH�SRXUVXLWH�SRXU�

OH� UHFRXYUHPHQW� GHV� FUpDQFHV� SXEOLTXHV� DQWpULHXUHV� j� OD�

VLJQLILFDWLRQ�GX�WLWUH�H[pFXWRLUH�DX�GpELWHXU��

�$57,&/(���������

6RQW� DMRXWpV� DX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� OHV��

DUWLFOHV� ��ELV�� ��� WHU�� ��� TXDWHU� HW� ��� TXLQTXLHV� DLQVL�

OLEHOOpV���

$UWLFOH����ELV���

/¶RIILFLHU� GHV� VHUYLFHV� ILQDQFLHUV� D� OD� TXDOLWp� G¶RIILFLHU�

SXEOLF�� LO� HVW� O¶DX[LOLDLUH�GHV� VHUYLFHV�GX� UHFRXYUHPHQW�GHV�

FUpDQFHV�SXEOLTXHV�HW�GHV�VHUYLFHV�GX�FRQWU{OH�ILVFDO��

/¶RIILFLHU�GHV�VHUYLFHV�ILQDQFLHUV�HVW�XQ�VXERUGRQQp�GHV�

VHUYLFHV� DGPLQLVWUDWLIV� DX[TXHOV� LO� HVW� UDWWDFKp� PDLV� VDQV�

DFTXpULU�OD�TXDOLWp�G¶DJHQW�SXEOLF����

/¶RIILFLHU� GHV� VHUYLFHV� ILQDQFLHUV� GpSHQG� GX� FRPSWDEOH�

SXEOLF�DXTXHO�LO�HVW�UDWWDFKp��

/H�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�DLQVL�TXH�

OD� FLUFRQVFULSWLRQ� G¶H[HUFLFH� GH� FKDTXH� RIILFLHU� VRQW� IL[pV�

SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

3RXU� rWUH� LQVFULW� j� FH� WDEOHDX�� O¶LQWpUHVVp� GRLW� VDWLVIDLUH�

DX[�FRQGLWLRQV�VXLYDQWHV�����

x� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH� GHSXLV� FLQT� DQV� DX�

PLQLPXP��

x� rWUH�UpVLGHQW�HQ�7XQLVLH��

x� MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� VDQV� DQWpFpGHQWV�

MXGLFLDLUHV��
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x� DYRLU� UpXVVL� DX� PRLQV� OD� GHX[LqPH� DQQpH� GH�

O¶HQVHLJQHPHQW�VXSpULHXU�HQ�VFLHQFHV�MXULGLTXHV�RX�DYRLU�XQ�

QLYHDX�pTXLYDOHQW��

x� rWUH�kJp�DX�SOXV�GH�FLQTXDQWH�DQV��

x� rWUH�HQ�UqJOH�j�O¶pJDUG�GX�VHUYLFH�QDWLRQDO��

x� SDUWLFLSHU� DX[� VWDJHV� GH� IRUPDWLRQ� GH� EDVH� HW� GH�

UHF\FODJH�IL[pV�SDU�OH�PLQLVWqUH�GHV�ILQDQFHV��

$UWLFOH����WHU���

/¶RIILFLHU� GHV� VHUYLFHV� ILQDQFLHUV� QH� SHXW� H[HUFHU� VHV�

DWWULEXWLRQV� TX¶DSUqV� DYRLU� SURGXLW� XQH� FRSLH� GH� O¶DFWH� GH�

SUHVWDWLRQ�GX�VHUPHQW�OpJDO��

/H� PLQLVWUH� GHV� ILQDQFHV� SHXW� UDGLHU� GX� WDEOHDX� GHV�

RIILFLHUV� GHV� VHUYLFHV� ILQDQFLHUV� WRXWH� SHUVRQQH� LQVFULWH� DX�

WDEOHDX�D\DQW�YLROp�OHV�ORLV��OHV�UqJOHPHQWV�HW�OHV�UqJOHV�GH�OD�

SURIHVVLRQ� RX� D\DQW� FRPPLV� XQ� DFWH� � SRUWDQW� DWWHLQWH� j�

O¶KRQQHXU�GH�FHOOH�FL��

/HV� REOLJDWLRQV� GH� O¶RIILFLHU� GHV� VHUYLFHV� ILQDQFLHUV� HW�

OHV�PRGDOLWpV� GH� O¶H[HUFLFH� GH� VHV� DWWULEXWLRQV�� VRQW� IL[pHV�

SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$UWLFOH����TXDWHU����

/H� WDULI� GH� UpPXQpUDWLRQ� GHV� DFWHV� GH� O¶RIILFLHU� GHV�

VHUYLFHV� ILQDQFLHUV� HVW� IL[p� SDU� DUUrWp� GX� PLQLVWUH� GHV�

ILQDQFHV��

$UWLFOH������TXLQTXLHV��

/HV�DFWHV�GH�SRXUVXLWH�GHV�FUpDQFHV�SXEOLTXHV�DQWpULHXUV�

j�OD�VLJQLILFDWLRQ�DX�GpELWHXU�GX�WLWUH�H[pFXWRLUH��FRQVLVWH�HQ�

OD�QRWLILFDWLRQ�j�FHOXL�FL��FRQWUH�GpFKDUJH���

�� G¶XQ� DYLV� VLPSOH� SRUWDQW� VXU� O¶LQWpJUDOLWp� GHV�

VRPPHV�GRQW�LO�HVW�UHGHYDEOH���

�� RX� G¶XQ� DYLV� UHFRPPDQGp� SRUWDQW� VXU�

O¶LQWpJUDOLWp�GHV�VRPPHV�GRQW�LO�HVW�UHGHYDEOH�HW�FH�DSUqV�XQ�

GpODL�PLQLPXP� G¶XQ�PRLV� GH� OD� GDWH� GH� OD� QRWLILFDWLRQ� GH�

O¶DYLV�VLPSOH��

/H�GpELWHXU�EpQpILFLH�G
XQ�GpODL�PLQLPXP�GH����MRXUV�GH�

OD�GDWH�GH�OD�QRWLILFDWLRQ�GH�O¶DYLV�UHFRPPDQGp�SRXU�UpJOHU�

VD�VLWXDWLRQ�DYDQW�TXH�OH�FRPSWDEOH�SXEOLF�QH�OXL�VLJQLILH�OH�

WLWUH�H[pFXWRLUH�OH�FRQFHUQDQW��

/HV�IUDLV�GHV�DYLV�VXV�LQGLTXpV�VRQW�SRUWpV�j�OD�FKDUJH�GX�

GpELWHXU�VHORQ�OH�WDULI�GHV�VHUYLFHV�SRVWDX[��

$57,&/(������

/HV� SRUWHXUV� GH� FRQWUDLQWHV� � TXL� VRQW� HQ� DFWLYLWp� DX� ���

GpFHPEUH� ����� VRQW� LQVFULWV� DX� WDEOHDX� GHV� KXLVVLHUV� GHV�

VHUYLFHV�ILQDQFLHUV��VHORQ�GHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�GX�

PLQLVWUH�GHV�ILQDQFHV��

/¶H[SUHVVLRQ�©�SRUWHXU�GH�FRQWUDLQWHV�ª�HVW�UHPSODFpH�Oj�

R�� HOOH� VH� WURXYH� GDQV� OD� OpJLVODWLRQ� HQ� YLJXHXU� SDU�

O¶H[SUHVVLRQ� ©�RIILFLHU� GHV� VHUYLFHV� ILQDQFLHUV�ª� HW� FH� HQ�

UHVSHFWDQW�OHV�UqJOHV�GH�OD�ODQJXH��

0LVH�j�MRXU�GHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�FRQWULEXWLRQ�

DX�SURILW�GX�IRQGV�GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�VpFXULWp�

URXWLqUH�HW�XQLILFDWLRQ�GH�VRQ�DVVLHWWH�DYHF�FHOOH�GHV�WD[HV�

VXU�OHV�DVVXUDQFHV�

$57,&/(������

/HV� GLVSRVLWLRQV� GX� SUHPLHU�� GHX[LqPH� HW� WURLVLqPH�

SDUDJUDSKH�GH�O¶DUWLFOH����GH�OD�ORL�Q�������GX����GpFHPEUH�

�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������WHOOH��TXH�

PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� VRQW�

DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

(VW�FUppH�DX�SURILW�GX�IRQGV�GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�

OD�VpFXULWp�URXWLqUH�XQH�FRQWULEXWLRQ�GXH�SDU�OHV�HQWUHSULVHV�

G¶DVVXUDQFHV�DJUppHV�j�H[HUFHU�HQ�7XQLVLH��

/D� FRQWULEXWLRQ� HVW� GXH� VXU� OD� EDVH� GX� PRQWDQW� GHV�

SULPHV� pPLVHV� HW� GH� WRXV� DFFHVVRLUHV� VWLSXOpV� DX� SURILW� GH�

O¶DVVXUHXU� DSUqV� GpGXFWLRQ� GHV� PRQWDQWV� DQQXOpV� RX�

UHVWLWXpV�DX[�WDX[�VXLYDQWV���

�OH�UHVWH�VDQV�FKDQJHPHQW��

�

6XSSUHVVLRQ�GH�OD�SDUWLH�FDUWRQQpH�

GHV�PDUTXHV�ILVFDOHV�

$57,&/(������

(VW�PRGLILp� OH� GHX[LqPH� SDUDJUDSKH� GH� O¶DUWLFOH� ��� GX�

GpFUHW� GX� ��� PDUV� ����� UHODWLI� j� OD� IL[DWLRQ� GX� EXGJHW�

RUGLQDLUH�GH�O¶DQQpH�EXGJpWDLUH�����������FRPPH�VXLW���

©��OH�SDLHPHQW�GH�OD�WD[H�GRQQH�OLHX��GDQV�OHV�FRQGLWLRQV�

SUpYXHV�SDU�DUUrWp�GX�0LQLVWUH�GHV�)LQDQFHV��j�OD�GpOLYUDQFH�

G¶XQH� PDUTXH� ILVFDOH� TXL� GRLW� rWUH� FROOpH� REOLJDWRLUHPHQW�

VXU�OH�SDUH�EULVH�GH�OD�YRLWXUH�ª��

$57,&/(������

����6RQW�PRGLILpV�OHV�GHX[LqPH�HW�WURLVLqPH�SDUDJUDSKHV�

GH� O¶DUWLFOH� ��GX�GpFUHW�ORL� Q�������GX���� VHSWHPEUH������

SRUWDQW� LQVWLWXWLRQ�G¶XQH� WD[H�DQQXHOOH�VXU� OHV�YpKLFXOHV�GH�

WRXULVPH�j�PRWHXUV�j�KXLOH�ORXUGH�FRPPH�VXLW���

/H� SDLHPHQW� GH� ODGLWH� WD[H� GRQQH� OLHX� j� OD� GpOLYUDQFH�

G¶XQH�TXLWWDQFH��

&HWWH� TXLWWDQFH� HVW� YDODEOH� MXVTX¶DX� ��� GpFHPEUH� GH�

O¶DQQpH�DX�WLWUH�GH�ODTXHOOH�OD�WD[H�HVW�SD\pH��7RXWHIRLV��HVW�

SURURJpH� OD� GXUpH� GH� YDOLGLWp� GHV� TXLWWDQFHV� GH� SDLHPHQW�

DIIpUHQWHV�j� O¶DQQpH�SUpFpGHQWH�HW� UHSUpVHQWDWLYH�GH� OD� WD[H�

DQQXHOOH� VXU� OHV� YpKLFXOHV� GH� WRXULVPH� j� PRWHXU� j� KXLOH�

ORXUGH��HW�FH���«���OH�UHVWH�VDQV�FKDQJHPHQW���

�� �� VRQW� PRGLILpV� O¶DYDQW� GHUQLHU� HW� OH� GHUQLHU�

SDUDJUDSKHV� GH� O¶DUWLFOH� �� GX� GpFUHW�ORL� Q������� GX� ���

VHSWHPEUH������SRUWDQW� LQVWLWXWLRQ�G¶XQH� WD[H�DQQXHOOH�VXU�

OHV�YpKLFXOHV�GH� WRXULVPH�j�PRWHXUV�j�KXLOH� ORXUGH�FRPPH�

VXLW����

/¶H[SRUWDWLRQ� GH� YpKLFXOHV�� j� WLWUH� GpILQLWLI�� KRUV� GH�

7XQLVLH�� GRQQH� OLHX� j� UHVWLWXWLRQ� GH� OD� WD[H� DIIpUHQWH� j� OD�

SpULRGH�FRXYHUWH�SDU�OD�WD[H�SHQGDQW�ODTXHOOH�OH�YpKLFXOH�QH�

VH�WURXYH�SOXV�VXU�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

(Q� FDV� GH� GHVWUXFWLRQ�� SHUWH� RX� YRO� GH� OD� TXLWWDQFH� GH�

SDLHPHQW� GH� OD� WD[H� VXVYLVpH� LO�HVW� G�� XQH� VRPPH� pJDOH� j�

����GX�PRQWDQW�GH�OD�WD[H�LQLWLDOHPHQW�GXH��
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�� �� /¶H[SUHVVLRQ� ©�PDUTXHV� ILVFDOHV�ª� UHSULVH� SDU�

O¶DUWLFOH����GH�OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�

ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH������HVW�UHPSODFp�SDU�OH�WHUPH�

©�TXLWWDQFHVª��

�

6XSSUHVVLRQ�GX�GpJUqYHPHQW�SDUWLHO�

GH�OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV�

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,� GH�

O¶DUWLFOH���GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH��

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,,�GH�O¶DUWLFOH���GX�FRGH�

GH�OD�ILVFDOLWp�ORFDOH�VRQW�PRGLILpHV�FRPPH�VXLW���

,,,�� /H� GpJUqYHPHQW� SUpYX� SDU� OH� SDUDJUDSKH� ,,� GX�

SUpVHQW�DUWLFOH�««���OH�UHVWH�VDQV�FKDQJHPHQW���

�

5DWLRQDOLVDWLRQ�GHV�UqJOHV�GH�IL[DWLRQ�GH�OD�FRQWULEXWLRQ�

j�OD�UpDOLVDWLRQ�GH�SDUNLQJV�FROOHFWLIV�SRXU�OHV�PR\HQV�GH�

WUDQVSRUW�HW�VD�PLVH�j�MRXU�

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� GH� OD� ILVFDOLWp�

ORFDOH�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH������

/D�FRQWULEXWLRQ�SUpYXH�SDU�O¶DUWLFOH����VXVYLVpH�HVW�pJDOH�

j���

���'DQV�OH�FDV�R��OH�PDQTXH�GH�SODFHV�GH�VWDWLRQQHPHQW�

DX�SDUNLQJ�QH�GpSDVVH�SDV�����GX�QRPEUH�UHTXLV���

�� GHX[� FHQW� FLQTXDQWH� GLQDUV� SDU� SODFH� GH�

VWDWLRQQHPHQW� DX� SDUNLQJ� SRXU� OHV� FRPPXQHV� GRQW� OH�

QRPEUH� G¶KDELWDQWV� QH� GpSDVVH� SDV� FLQTXDQWH� PLOOH�

KDELWDQWV��

�� FLQT� FHQWV� GLQDUV� SDU� SODFH� GH� VWDWLRQQHPHQW� DX�

SDUNLQJ� SRXU� OHV� FRPPXQHV� GRQW� OH� QRPEUH� G¶KDELWDQWV�

GpSDVVH� FLQTXDQWH� PLOOH� KDELWDQWV� VDQV� H[FpGHU� FHQW�PLOOH�

KDELWDQWV��

�� PLOOH� GLQDUV� SDU� SODFH� GH� VWDWLRQQHPHQW� DX� SDUNLQJ�

SRXU�OHV�FRPPXQHV�GRQW�OH�QRPEUH�G¶KDELWDQWV�GpSDVVH�FHQW�

PLOOH�KDELWDQWV��

���'DQV�OH�FDV�R��OH�PDQTXH�GH�SODFHV�GH�VWDWLRQQHPHQW�

DX� SDUNLQJ� GpSDVVH� ���� HW� VDQV� H[FpGHU� ���� GX� QRPEUH�

UHTXLV���

�� WURLV� FHQW� VRL[DQWH� TXLQ]H� GLQDUV� SDU� SODFH� GH�

VWDWLRQQHPHQW�DX�SDUNLQJ�SRXU�OHV�FRPPXQHV�GRQW�OH�QRPEUH�

G¶KDELWDQWV�QH�GpSDVVH�SDV�FLQTXDQWH�PLOOH�KDELWDQWV��

�� VHSW� FHQW� FLQTXDQWH� GLQDUV� SDU� SODFH� GH�

VWDWLRQQHPHQW� DX� SDUNLQJ� SRXU� OHV� FRPPXQHV� GRQW� OH�

QRPEUH�G¶KDELWDQWV� GpSDVVH� FLQTXDQWH�PLOOH�KDELWDQWV� VDQV�

H[FpGHU�FHQW�PLOOH�KDELWDQWV��

�� PLOOH�FLQT�FHQWV�GLQDUV�SDU�SODFH�GH�VWDWLRQQHPHQW�DX�

SDUNLQJ� SRXU� OHV� FRPPXQHV� GRQW� OH� QRPEUH� G¶KDELWDQWV�

GpSDVVH�FHQW�PLOOH�KDELWDQWV��

���'DQV�OH�FDV�R��OH�PDQTXH�GH�SODFHV�GH�VWDWLRQQHPHQW�

DX�SDUNLQJ�GpSDVVH�����HW�VDQV�DWWHLQGUH������GX�QRPEUH�

UHTXLV���

�� FLQT� FHQW� VRL[DQWH� FLQT� GLQDUV� SDU� SODFH� GH�

VWDWLRQQHPHQW�DX�SDUNLQJ�SRXU�OHV�FRPPXQHV�GRQW�OH�QRPEUH�

G¶KDELWDQWV�QH�GpSDVVH�SDV�FLQTXDQWH�PLOOH�KDELWDQWV��

�� PLOOH� FHQW� YLQJW� FLQT� GLQDUV� SDU� SODFH� GH�

VWDWLRQQHPHQW� DX� SDUNLQJ� SRXU� OHV� FRPPXQHV� GRQW� OH�

QRPEUH�G¶KDELWDQWV� GpSDVVH� FLQTXDQWH�PLOOH�KDELWDQWV� VDQV�

H[FpGHU�FHQW�PLOOH�KDELWDQWV��

�� GHX[�PLOOH� GHX[� FHQW� FLQTXDQWH�GLQDUV� SDU� SODFH�GH�

VWDWLRQQHPHQW� DX� SDUNLQJ� SRXU� OHV� FRPPXQHV� GRQW� OH�

QRPEUH�G¶KDELWDQWV�GpSDVVH�FHQW�PLOOH�KDELWDQWV��

1RQREVWDQW� OHV� VDQFWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�

YLJXHXU�� OH� PRQWDQW� GH� OD� FRQWULEXWLRQ� SUpYX� SDU� OHV�

SDUDJUDSKHV������HW���GX�SUpVHQW�DUWLFOH�HVW�GRXEOp�HQ�FDV�GH�

PDQTXH� GH� UpDOLVDWLRQ� GH� WRXWHV� OHV� SODFHV� GH� SDUNLQJV�

DXWRULVpHV�RX�HQ�FDV�GH�FKDQJHPHQW�GH�OHXU�DIIHFWDWLRQ�VDQV�

DXWRULVDWLRQ��

�

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�

SUHVFULSWLRQ�HQ�PDWLqUH�GX�PLQLPXP�GH�OD�WD[H�VXU�OHV�

pWDEOLVVHPHQWV�j�FDUDFWqUH�LQGXVWULHO��FRPPHUFLDO�RX�

SURIHVVLRQQHO�DYHF�OD�OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU�

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH����GX�FRGH�

GH�OD�ILVFDOLWp�ORFDOH�VRQW�PRGLILpHV�FRPPH�VXLW���

,,�� 6RQW� DSSOLFDEOHV� j� OD� WD[H� VXU� OHV� pWDEOLVVHPHQWV� j�

FDUDFWqUH� LQGXVWULHO�� FRPPHUFLDO� RX� SURIHVVLRQQHO� FDOFXOpH�

FRQIRUPpPHQW� DX� SDUDJUDSKH� ,,� GH� O¶DUWLFOH� ��� GX� SUpVHQW�

FRGH�� OHV� GLVSRVLWLRQV� SUpYXHV� DX[� DUWLFOHV� ��� j� ���HW� DX[�

DUWLFOHV� ��� HW� ��� GX� SUpVHQW� FRGH� HW� UHODWLYHV� DX[�

REOLJDWLRQV��DX[�LQIUDFWLRQV��DX�FRQWU{OH��DX[�VDQFWLRQV�HW�DX�

FRQWHQWLHX[���

�

8QLILFDWLRQ�GHV�SURFpGXUHV�GH�FRQFOXVLRQ�

GHV�PDUFKpV�SXEOLFV�

$57,&/(������

/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH������QRXYHDX��GX�FRGH�GH�OD�

FRPSWDELOLWp�SXEOLTXH�VRQW�DEURJpHV��

�

+DELOLWDWLRQ�GHV�FRPSWDEOHV�SXEOLFV�

j�RXYULU�SOXV�TX¶XQ�FRPSWH�FRXUDQW�SRVWDO�

$57,&/(������

,O� HVW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GH� OD� FRPSWDELOLWp�

SXEOLTXH�XQ�GHX[LqPH�SDUDJUDSKH�DLQVL�OLEHOOp���

©�7RXWHIRLV� OH� 0LQLVWUH� GHV� )LQDQFHV� RX� OD� SHUVRQQH�

GpOpJXpH� SDU� OH� 0LQLVWUH� GHV� )LQDQFHV� j� FHW� HIIHW� SHXW�

DXWRULVHU� OH� FRPSWDEOH� SXEOLF� j� RXYULU� SOXV� TX¶XQ� FRPSWH�

FRXUDQW� SRVWDO� DILQ� G¶DVVXUHU� O¶H[pFXWLRQ� HW� OH� VXLYL� GH�

FHUWDLQHV�RSpUDWLRQV�ILQDQFLqUHV��/HV�PRGDOLWpV�G¶RXYHUWXUH��

GH�IRQFWLRQQHPHQW�HW�GH�FO{WXUH�GH�FHV�FRPSWHV�VRQW�IL[pHV�

SDU�GpFLVLRQ�GX�0LQLVWUH�GHV�)LQDQFHV�ª��
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+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH�

GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DYHF�OD�OpJLVODWLRQ�

FRPSWDEOH�GHV�HQWUHSULVHV�

$57,&/(������

/H�WHUPH�©�LPPRELOLVDWLRQV�ª�UHSULV�DX[�DOLQpDV���HW����

GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH�SUHPLHU�GX�FRGH�GH�OD�WD[H�VXU�

OD�YDOHXU�DMRXWpH�HW�j�O¶DOLQpD���GX�SDUDJUDSKH�,9�GH�O¶DUWLFOH�

��GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�UHPSODFp�SDU�

O¶H[SUHVVLRQ�©�LPPRELOLVDWLRQV�FRUSRUHOOHV�ª��

/
H[SUHVVLRQ� ©OHV� ELHQV� QH� FRQVWLWXDQW� SDV� GHV�

�LPPRELOLVDWLRQV�ª�UHSULVH�SDU�O¶DOLQpD���D�GX�SDUDJUDSKH�,9�

GH�O¶DUWLFOH���GX�PrPH�FRGH�HVW�UHPSODFpH�SDU�O¶H[SUHVVLRQ�

©�OHV�ELHQV�DXWUHV�TXH�OHV�LPPRELOLVDWLRQV�FRUSRUHOOHV�ª��

$57,&/(������

/¶H[SUHVVLRQ� ©�GX� FRGH� GH� FRPPHUFH�ª� ILJXUDQW� DX�

GHUQLHU� SDUDJUDSKH� GH� O¶DOLQpD� ©�F�ª� GX� SDUDJUDSKH� ,��� GH�

O¶DUWLFOH� �� GX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW�

UHPSODFp�SDU�O¶H[SUHVVLRQ�©�GH�OD�OpJLVODWLRQ�FRPSWDEOH�GHV�

HQWUHSULVHV�ª��

�

)DFLOLWDWLRQ� GX� UHFRXYUHPHQW� GHV� UHGHYDQFHV�

G¶HVFRUWH�HW�GH�FRQWU{OH�GHV�PDWLqUHV�H[SORVLYHV�

$57,&/(������

(VW�DMRXWpH�j�O¶DUWLFOH����GH�OD�ORL�Q�������GX����MXLOOHW�

����� IL[DQW� OHV� FRQGLWLRQV� GH� IDEULFDWLRQ�� G¶H[SRUWDWLRQ��

G¶LPSRUWDWLRQ��GH� WUDQVSRUW��GH�VWRFNDJH��G¶XWLOLVDWLRQ�HW�GH�

FRPPHUFLDOLVDWLRQ� � GHV�PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV�

ILQV�FLYLOHV�XQ�WURLVLqPH�SDUDJUDSKH�DLQVL�OLEHOOp��

/D� UHGHYDQFH� G¶HVFRUWH� GHV� PDWLqUHV� H[SORVLYHV� HW� OD�

UHGHYDQFH� GH� FRQWU{OH� GX� FKDUJHPHQW� HW� GX� GpFKDUJHPHQW�

GHV� PDWLqUHV� H[SORVLYHV� VRQW� SHUoXHV� SDU� OHV� SHUVRQQHV�

SK\VLTXHV� RX� OHV� SHUVRQQHV� PRUDOHV� DXWRULVpHV� j�

FRPPHUFLDOLVHU�FHV�PDWLqUHV��

/H� UHYHUVHPHQW� GHV�PRQWDQWV� SHUoXV� V¶HIIHFWXH� FRPPH�

HQ�PDWLqUH�GH�UHWHQXH�j�OD�VRXUFH��

6RQW� DSSOLFDEOHV� j� OD� UHGHYDQFH� G¶HVFRUWH� GHV�PDWLqUHV�

H[SORVLYHV� HW� j� OD� UHGHYDQFH�GX�FRQWU{OH�GX�FKDUJHPHQW�HW�

GX� GpFKDUJHPHQW� GH� FHV� PDWLqUHV� OHV� PrPHV� UqJOHV�

DSSOLFDEOHV� HQ� PDWLqUH� GH� UHWHQXH� j� OD� VRXUFH� HW� UHODWLYHV�

DX[�VDQFWLRQV��

�

$MXVWHPHQW�GHV�GURLWV�GH�GRXDQH�

GXUDQW�O¶DQQpH�EXGJpWDLUH�

$57,&/(������

,O�SHXW�rWUH�SURFpGp�SRXU� O¶DQQpH�������SDU�GpFUHW��j� OD�

VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� \� FRPSULV� OH� PLQLPXP�

OpJDO� GH� SHUFHSWLRQ�� j� OHXU� UpGXFWLRQ� RX� j� OHXU�

UpWDEOLVVHPHQW�WRWDOHPHQW�RX�SDUWLHOOHPHQW��

�

)L[DWLRQ�GH�OD�GDWH�G¶DSSOLFDWLRQ�GH�

OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������

$57,&/(������

/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� VRQW� DSSOLFDEOHV� j�

FRPSWHU�GX��HU�MDQYLHU�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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