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&KDSLWUH�����© $FWLRQ�pFRQRPLTXH ª
&RGH�IRQFWLRQQHO����© ,QWHUYHQWLRQV�pFRQRPLTXHV�WUDQVYHUVDOHV ª

3URJUDPPH��������© (FRQRPLH�VRFLDOH�HW�VROLGDLUH ª
$FWLRQ����������© 6RXWLHQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª

&KDSLWUH�����© $FWLRQ�pFRQRPLTXH ª��
&RGH�IRQFWLRQQHO����© ,QWHUYHQWLRQV�pFRQRPLTXHV�WUDQVYHUVDOHV ª��

3URJUDPPH��������© $SSXL�j�O¶DWWUDFWLYLWp�HW�DX�GpYHORSSHPHQW�pFRQRPLTXH�IUDQFLOLHQ ª
$FWLRQ����������© 'LYHUV�RUJDQLVPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH ª

6RPPDLUH

(;326(�'(6�027,)6 ������������������������������������������������������������������������������������������������������������������ �
$QQH[H� � �� 3UpVHQWDWLRQ� GpWDLOOpH� GHV� HQMHX[� GX� FRPPHUFH� pTXLWDEOH� HW� GX� SURJUDPPH� GH�
GpYHORSSHPHQW���������� ���������������������������������������������������������������������������������������������������������� �
$QQH[H�����5pFDSLWXODWLI�GX�SURJUDPPH�G¶DSSXL�DX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH �������� ��
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/H�SUpVHQW�UDSSRUW�D�SRXU�REMHW�G¶DWWULEXHU����VXEYHQWLRQV�HW�GH�SURSRVHU�O¶DIIHFWDWLRQ�G¶XQ�PRQWDQW�
GH���� ����¼�G¶DXWRULVDWLRQV�G¶HQJDJHPHQW SUpOHYpHV�VXU�OH�&KDSLWUH�����© $FWLRQ�pFRQRPLTXH ª��
&RGH� IRQFWLRQQHO� ��� © ,QWHUYHQWLRQV� pFRQRPLTXHV� WUDQVYHUVDOHV ª� 3URJUDPPH� �������
© (FRQRPLH�VRFLDOH�HW�VROLGDLUH ª��$FWLRQ����������© 6RXWLHQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª�GX�
EXGJHW������

&H� UDSSRUW� SURSRVH� HQ� RXWUH� O¶DSSUREDWLRQ� G¶XQH� FRQYHQWLRQ� W\SH� SRXU� OH� GpYHORSSHPHQW� GHV�
ILOLqUHV�VWUDWpJLTXHV�GH�O¶(FRQRPLH�VRFLDOH�HW�VROLGDLUH�IUDQFLOLHQQH�

&HV�RSpUDWLRQV�UHOqYHQW�GH�OD�SROLWLTXH�UpJLRQDOH�HQ�IDYHXU�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��YHUV�
O¶LQQRYDWLRQ�VRFLDOH� YRWpH�SDU�GpOLEpUDWLRQ�&5�Q�������GX����QRYHPEUH������

/H� FRPPHUFH� pTXLWDEOH� UHFRQQX� FRPPH� XQH� ILOLqUH� VWUDWpJLTXH� SRXU� O¶(66� IUDQFLOLHQQH� D� pWp�
VRXWHQX� MXVTX¶j�GpFHPEUH������GDQV� OH�FDGUH�GH�FRQYHQWLRQV�VHFWRULHOOHV��/D�QRXYHOOH�SROLWLTXH�
YRWpH�HQ�QRYHPEUH������D�FUpp�XQ�QRXYHDX�FDGUH�G¶LQWHUYHQWLRQ�TXL�SHUPHW�GH�VRXWHQLU�SOXVLHXUV�
VWUXFWXUHV� SRXU� OD� PLVH� HQ� °XYUH� G¶XQ� SURJUDPPH� G¶DFWLRQ� FRPPXQ� GH� GpYHORSSHPHQW� GH� OD�
ILOLqUH�� /D�3ODWH�)RUPH�SRXU� OH�&RPPHUFH�(TXLWDEOH� �3)&(�� FRRUGRQQH� OH� SURJUDPPH�G¶DFWLRQV�
SUpVHQWp��(OOH�HVW�DFFRPSDJQpH�GHV�SDUWHQDLUHV�VXLYDQWV �

� 0D[�+DYHODDU�)UDQFH��
� )DLU�H��XQ�PRQGH�pTXLWDEOH�
� $UWLVDQV�GX�0RQGH�
� $VVRFLDWLRQ�SRXU�XQ�7RXULVPH�(TXLWDEOH�HW�6ROLGDLUH��$7(6��
� $VVRFLDWLRQ�0RGH�(WKLTXH�
� 0,1*$�

&H� UDSSRUW� YRXV� SURSRVH� GH� SDUWLFLSHU� j� OD� UpDOLVDWLRQ� G¶XQ� SURJUDPPH� G¶DFWLRQ� SRXU� OH�
GpYHORSSHPHQW�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�KDXWHXU�GH�������� ¼��

&H�SURJUDPPH�G¶DFWLRQ�D�SRXU�D[HV�GH�GpYHORSSHPHQW �
x )DYRULVHU�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�HW�G¶HPSORLV�GDQV�OH�VHFWHXU�GX�FRPPHUFH�pTXLWDEOH
x $FFRPSDJQHU� OHV� DFWHXUV� HW� UpVHDX[� GX� FRPPHUFH� pTXLWDEOH� GDQV� OHXU� SURMHW� GH�

GpYHORSSHPHQW�VRFLDOHPHQW�LQQRYDQW
x $PSOLILHU�OH�SRLGV�GH�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH
x ,UULJXHU� HW� GLIIXVHU� GDQV� OH� UHVWH� GH� O¶pFRQRPLH� IUDQFLOLHQQH� SRXU� VRXWHQLU� VD� FRQYHUVLRQ�

pFRORJLTXH�HW�VRFLDOH

&H�SURJUDPPH�UHJURXSH����DFWLRQV�SUpVHQWpHV�GDQV�OHV�ILFKHV�SURMHW DQQH[pHV�j�OD�GpOLEpUDWLRQ�

&H�UDSSRUW�D�pJDOHPHQW�SRXU�REMHW�G¶DIIHFWHU�OHV�FUpGLWV�QpFHVVDLUHV�DX�SDLHPHQW�GH�OD�FRWLVDWLRQ�
DX�57(6��5pVHDX�GHV�7HUULWRLUHV�GH�O¶(FRQRPLH�6ROLGDLUH���DVVRFLDWLRQ�GRQW�OH�&RQVHLO�UpJLRQDO�HVW�
PHPEUH�GHSXLV�������&5�Q������ GX����GpFHPEUH������HW�&3��������GX����GpFHPEUH��������

/H� PRQWDQW� GH� FHWWH� FRWLVDWLRQ� HVW� GH� � ��� ¼�� /HV� � ���� ¼ G¶DXWRULVDWLRQV� G¶HQJDJHPHQW� VRQW�
SUpOHYpHV� VXU� OH� &KDSLWUH� ���� © $FWLRQ� pFRQRPLTXH ª�� &RGH� IRQFWLRQQHO� ��� © ,QWHUYHQWLRQV�
pFRQRPLTXHV� WUDQVYHUVDOHV ª�� SURJUDPPH� ������� © $SSXL� j� O¶DWWUDFWLYLWp� HW� DX� GpYHORSSHPHQW�
pFRQRPLTXH�IUDQFLOLHQ ª�GX�EXGJHW�������

-H�YRXV�SULH�GH�ELHQ�YRXORLU�HQ�GpOLEpUHU�

/H�SUpVLGHQW�GX�FRQVHLO�UpJLRQDO
�G¶,OH�GH�)UDQFH

-($1�3$8/�+8&+21
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$QQH[H�� ��3UpVHQWDWLRQ�GpWDLOOpH�GHV�HQMHX[�GX�FRPPHUFH�
pTXLWDEOH�HW�GX�SURJUDPPH�GH�GpYHORSSHPHQW����������
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2EMHW�GX�SURJUDPPH�

'DQV� OD� FRQWLQXLWp� GX� VRXWLHQ� UpJLRQDO� DX[� ILOLqUHV� GH� FRPPHUFH� pTXLWDEOH�� O¶REMHFWLI� GX� SURJUDPPH�
© 'pYHORSSHPHQW� GX� FRPPHUFH�pTXLWDEOH� HQ� ÌOH�GH�)UDQFH ª�HVW� GH� UHQIRUFHU� OD� ILOLqUH� j� WUDYHUV� XQ�
DFFRPSDJQHPHQW� GH� VHV� HQWUHSULVHV�� XQ� GpYHORSSHPHQW� GH� VHV� PDUFKpV� HW� OD� GLIIXVLRQ� GH� VHV�
SULQFLSHV�HW�SUDWLTXHV�GDQV�O¶HQVHPEOH�GH�O¶pFRV\VWqPH�IUDQFLOLHQ��

3UpVHQWDWLRQ�GH�OD�ILOLqUH�

&ULVH� ILQDQFLqUH�� GpORFDOLVDWLRQV�� UDUpIDFWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�� FKDQJHPHQW� FOLPDWLTXH�� FULVH�
DOLPHQWDLUH«�/D�PXOWLSOLFDWLRQ�GHV�GpILV�ERXOHYHUVHQW�OHV�RSLQLRQV�HW�DFFpOqUHQW�OHV�SULVHV�GH�FRQVFLHQFH��
)DFH� j� O¶XUJHQFH� GH� OD� VLWXDWLRQ�� OHV� FLWR\HQV� HW� OHV� DFWHXUV� pFRQRPLTXHV� VRQW� GHV� YHFWHXUV� GH�
FKDQJHPHQW� LQFRQWRXUQDEOHV�� $JULFXOWXUH� ELRORJLTXH�� H[SORLWDWLRQ� IRUHVWLqUH� HW� SrFKH� GXUDEOH�� pFRODEHO��
DXGLWV� VRFLDX[ �� OHV� GpPDUFKHV� VH� PXOWLSOLHQW�� OHV� FRPSRUWHPHQWV� FKDQJHQW� HW� OD� FRQVRPPDWLRQ�
UHVSRQVDEOH�HVW�HQ�SOHLQ�HVVRU�

'DQV� FH� FRQWH[WH�� OH� FRPPHUFH� pTXLWDEOH� HVW� XQ� H[HPSOH� SDUWLFXOLqUHPHQW� LQWpUHVVDQW�� FDSDEOH�
G
DSSRUWHU� XQH� UpSRQVH� DX[� HQMHX[� pFRQRPLTXHV�� VRFLDX[� HW� HQYLURQQHPHQWDX[� DX[TXHOV� VRQW�
DXMRXUG¶KXL�FRQIURQWpV�OHV�SD\V�GX�1RUG�FRPPH�GX�6XG��6RQ�LGpH�IRQGDPHQWDOH�HVW�SOXV�TXH�MDPDLV�
G¶DFWXDOLWp� �� IDYRULVHU� O
pTXLWp� GHV� WHUPHV� GH� O
pFKDQJH� HQWUH� OHV� DFWHXUV� pFRQRPLTXHV� DILQ� GH� PLHX[�
UpSDUWLU�OHV�ULFKHVVHV�HW�FRQWULEXHU�DX�GpYHORSSHPHQW�G
XQH�pFRQRPLH�SOXV�UHVSRQVDEOH�

4XH� FH� VRLW� GDQV� OH� FDGUH� GH� ILOLqUH� ORQJXH� RX� FRXUWH�� QDWLRQDOH� RX� LQWHUQDWLRQDOH� OHV� GpPDUFKHV� GH�
FRPPHUFH� pTXLWDEOH� V
DSSXLHQW� VXU� OHV� GLIIpUHQWV� DFWHXUV� GHV� ILOLqUHV �� SURGXFWHXUV�� WUDQVIRUPDWHXUV��
FRPPHUoDQWV�� �FRQVRPPDWHXUV��'DQV� OHV�SD\V�GX�6XG�FRPPH�GX�1RUG�� LO� V¶DWWDTXH�DX[� UDFLQHV�GH� OD�
SUpFDULVDWLRQ�GHV�DFWHXUV�pFRQRPLTXHV�� LO�SHUPHW�DXVVL�DX[�FRQVRPPDWHXUV�GH�GRQQHU�GX�VHQV�j� OHXUV�
DFKDWV�HQ�FKRLVLVVDQW�GHV�SURGXLWV��j�GLPHQVLRQ�KXPDLQH���VDLQV�HW�TXL��FRQWULEXHQW�j�OD�SUpVHUYDWLRQ�GH�
O¶HQYLURQQHPHQW�

$XWRXU�GH�O
LGpH�GH�IDYRULVHU�GHV�pFKDQJHV�pFRQRPLTXHV�FRQWULEXDQW�j�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�
GH�WUDYDLO��OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��OD�SUpVHUYDWLRQ�HW�OD�WUDQVPLVVLRQ�GHV�VDYRLU�IDLUH��OHV�
DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�RQW�GpYHORSSp�GHV�VWUDWpJLHV�TXL�VH�VRQW�DYpUpHV�FRPSOpPHQWDLUHV �

� VHQVLELOLVDWLRQ�GHV�FLWR\HQV�SDU�XQH�DSSURFKH�H[SOLFLWHPHQW�GH�VROLGDULWp�LQWHUQDWLRQDOH�
� UHFRQQDLVVDQFH�DXSUqV�GHV�SRXYRLUV�SXEOLFV��GHV�FROOHFWLYLWpV�
� ORJLTXH�GH�SODFHPHQW�GH�SURGXLWV�DXSUqV�GHV�JUDQGV�FRPSWHV
� LQWpJUDWLRQ�GDQV�OHV�FLUFXLWV�GH�GLVWULEXWLRQ�PDMRULWDLUH��HW�QRWDPPHQW�HQ�JUDQGH�VXUIDFH��GHV�

SURGXLWV�
� GpYHORSSHPHQW�GHV�GpPDUFKHV�G
pTXLWp�GDQV�OHV��73(�30(�j�IRUWH�LGHQWLWp�PpWLHU�FRPPH�OHV�

OLEUDLUHV��OHV�ERXFKHUV��OHV�pOHYHXUV��OHV�PDUDvFKHUV��OHV�DUWLVDQV��OHV�UHVWDXUDWHXUV�RX�OHV�
PpWLHUV�GX�QXPpULTXH�

� DSSURFKH�HQ�WHUPHV�GH�VHFWHXUV�G
DFWLYLWp ��WRXULVPH��WH[WLOH�HWF�

&¶HVW� XQ� RXWLO� FRQFUHW� TXL� SHUPHW� DX[� HQWUHSULVHV� GH� GRQQHU� FRUSV� j� OHXU� SROLWLTXH� 56(� HW�
G¶LPSXOVHU� XQ� UpHO� FKDQJHPHQW� GH� SUDWLTXHV�� QRWDPPHQW� HQ� WHUPHV� GH� WUDQVSDUHQFH ��
DXJPHQWDWLRQ� GX� SDQLHU� PR\HQ� GHV� FRQVRPPDWHXUV� IUDQoDLV�� GX� QRPEUH� G¶RUJDQLVDWLRQV�
LPSOLTXpHV� GH� SURGXFWHXUV� FHUWLILpV� GDQV� OHV� SD\V� GX� 6XG� HW� GH� O
DFFURLVVHPHQW� GX� QRPEUH�
G¶HPSORLV�GDQV�OHV���SURFKDLQHV�DQQpHV�

(Q� )UDQFH�� HQ� V¶DSSX\DQW� VXU� OD� QRWRULpWp� DFTXLVH� DXSUqV� GX� JUDQG� SXEOLF� VXU� OD� GHUQLqUH�
GpFHQQLH��LO�D�DXMRXUG¶KXL�SRXU�DPELWLRQ�GH�V¶DQFUHU�FKH]�XQH�PDMRULWp�GH�)UDQoDLV�HW�G¶DYRLU�XQH�
SODFH�FRPSDUDEOH�j�FHOOH�DFTXLVH�GDQV�OHV�SD\V�G¶(XURSH�GX�1RUG��(Q�VWLPXODQW�OHV�SDUWHQDULDWV�
HQWUH� OHV� GLIIpUHQWHV� DFWHXUV� G
XQH� ILOLqUH� �� LO� OHXU� SHUPHW� GH� VH� SUpSDUHU� j� UHOHYHU� OHV� GpILV�
pFRORJLTXHV�HW�VRFLDX[�DX[TXHOV�LOV�VRQW�FRQIURQWpV��
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/H�SURJUDPPH�© 'pYHORSSHPHQW�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH ª FRQVWLWXH XQ�YUDL�OHYLHU�SRXU�
GpYHORSSHU� j� O¶pFKHOOH� GH� OD� UpJLRQ� GHV� UpSRQVHV� j� OD� KDXWHXU� GHV� HQMHX[� VRFLR�HQYLURQQHPHQWDX[�
DX[TXHOV�QRXV�VRPPHV�FRQIURQWpV��

&RQWH[WH�JpQpUDO

Ź /D�FULVH��ERXOHYHUVH�OHV�PHQWDOLWpV

'HSXLV� OH�GpEXW�GHV�DQQpHV�������XQ�FOLPDW�JpQpUDO�G¶LQTXLpWXGH�VH�GpYHORSSH�GDQV�GH�WUqV�QRPEUHX[�
SD\V� RFFLGHQWDX[� HW� SDUWLFXOLqUHPHQW� HQ� (XURSH� IDFH� DX� GpYHORSSHPHQW� GH� O¶pFRQRPLH� RXYHUWH� HW�
JOREDOLVpH��$X�6XG�� OD�PRQGLDOLVDWLRQ�D�PLV�HQ�UHOLHI�XQ�FOLYDJH�FURLVVDQW�HQWUH�SD\V� OHV�PRLQV�DYDQFpV�
TXL� HQ� VXELVVHQW� OHV� FRQWUHFRXSV�� HW� SD\V� pPHUJHQWV� TXL� VH� GpYHORSSHQW� WUqV� UDSLGHPHQW� WRXW� HQ�
FRPSWDQW� HX[� DXVVL� OHXUV� FRQWLQJHQWV� GH� ODLVVpV� SRXU� FRPSWH�� 1RXV� DVVLVWRQV� DLQVL� j� XQ� FKDQJHPHQW�
SURIRQG�GHV�PHQWDOLWpV�HQ�(XURSH��TXL�V¶DFFpOqUH�DYHF� OD�FULVH�pFRQRPLTXH�HW� OD�FRQFXUUHQFH�GHV�SD\V�
pPHUJHQWV�� $ORUV� TX¶RQ� SDUODLW� DXSDUDYDQW� G
XQ� FOLYDJH� 1RUG�6XG�� O¶RSLQLRQ� SXEOLTXH� REVHUYH� TXH� OHV�
LQpJDOLWpV� V¶DFFURLVVHQW� SDUWRXW�� HW� TX¶LO� \� D� GHV� SHUGDQWV� GH� OD� PRQGLDOLVDWLRQ� GDQV� WRXV� OHV� SD\V�� j�
FRPPHQFHU� SDU� FKH]� QRXV�� &H� FKDQJHPHQW� V¶DFFRPSDJQH� G¶XQ� PRXYHPHQW� GH� UHSOL� VXU� VRL�
SDUWLFXOLqUHPHQW�PDUTXp�GHSXLV� OHV� GpEXWV� GH� OD� FULVH�� ,O� LPSDFWH� O¶HQVHPEOH�GX�PLOLHX�GH� OD� VROLGDULWp�
LQWHUQDWLRQDOH��

'DQV�FH�FRQWH[WH�� OH�FRPPHUFH�pTXLWDEOH�DSSRUWH�XQH� UpSRQVH�DX[�DWWHQWHV� WUqV� IRUWH�GX�JUDQG�
SXEOLF�GH�WURXYHU�GHV�VROXWLRQV�TXL�SHUPHWWHQW�GH�VRUWLU�GH�OD�FULVH��/RLQ�G¶RSSRVHU�OHV�HQWUHSULVHV�
HW� OHV� FLWR\HQV� � �� DX� 1RUG� FRPPH� DX� 6XG�� LO� SURSRVH� XQ�PRGqOH� GH� WUDQVIRUPDWLRQ� VRFLDOH� TXL�
FRQFLOLH�SURJUqV�VRFLDO��H[LJHQFHV�HQYLURQQHPHQWDOHV�HW�GpYHORSSHPHQW�pFRQRPLTXH�

Ź 8Q�HVVRU�LQGpQLDEOH�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH

&H�FRQWH[WH�D�DFFpOpUp�GH�JUDQGV�FKDQJHPHQWV�GDQV� OD�UHODWLRQ�GHV� IUDQoDLV�j� OD�FRQVRPPDWLRQ��)DFH�
DX[�FULVHV�VDQLWDLUHV�GDQV�O¶DJURDOLPHQWDLUH��j�OD�UDUHWp�GHV�UHVVRXUFHV�QDWXUHOOHV��DX�GpIL�GX�FKDQJHPHQW�
FOLPDWLTXH��OHV�FRPSRUWHPHQWV�FKDQJHQW�UDSLGHPHQW�HW�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�HVW�HQ�SOHLQ�HVVRU��
'HSXLV� OD�FULVH�� OHV�FRQVRPPDWHXUV�GHPDQGHQW�SOXV�G¶LQIRUPDWLRQ�VXU� OD�FRPSRVLWLRQ�GHV�SURGXLWV�� OHXU�
PRGH�GH�SURGXFWLRQ��OD�WUDoDELOLWp��/HV�SURGXLWV�ORFDX[�HW�OHV�FLUFXLWV�FRXUWV�VRQW�GHYHQXV�OD�WHQGDQFH�© j�
OD�PRGH ª�

/H�FRPPHUFH� pTXLWDEOH� HVW� O¶XQ�GHV�PRWHXUV�GH� OD� FRQVRPPDWLRQ�GXUDEOH� HQ�)UDQFH� HW� GH� VRQ�
GpYHORSSHPHQW������GHV�FRQVRPPDWHXUV�HXURSpHQV�GpFODUHQW�OH�UHSpUHU�DLVpPHQW�VXU�OHV�OLQpDLUHV�GH�
YHQWH� ��DXWDQW�TXH� O¶DJULFXOWXUH�ELRORJLTXH���)DLW�QRXYHDX�� OD�PXOWLSOLFDWLRQ�GHV�RIIUHV�GH�JDUDQWLH�VRFLR�
HQYLURQQHPHQWDOH�OXL�LPSRVH�DXMRXUG¶KXL�GH�VH�SRVLWLRQQHU�GDQV�XQH�© IDPLOOH ª G¶LQLWLDWLYHV WRXMRXUV�SOXV�
QRPEUHXVHV��SrFKH�HW�IRUrW�GXUDEOH��ODEHOV�pFRORJLTXHV��HIILFDFLWp�pQHUJpWLTXH��DXGLWV�VRFLDX[«���

Ź /H�FRPPHUFH�pTXLWDEOH�D�VX�FRQYDLQFUH�GH�VD�SHUWLQHQFH

/HV� GLIIpUHQWHV� IRUPHV� GHV� GpPDUFKHV� G
pTXLWp� FRPPHUFLDOH� RQW� VX� FRQYDLQFUH�� 'H� SOXV� HQ� SOXV� GH�
SURIHVVLRQV�VRQW�VRXFLHXVHV�GH�VDYRLU� FRPPHQW� OHV� WHUPHV�GH� O¶pFKDQJH�HQ�DPRQW�HW�HQ�DYDO�SHXYHQW�
pTXLOLEUHU�GHV�UHODWLRQV��PDLQWHQLU�GHV�HPSORLV��

'DQV� OH� FDGUH� GHV� ILOLqUHV� 1RUG�6XG�� OHV� QRPEUHXVHV� pWXGHV� G¶LPSDFWV� PHQpHV� GHSXLV� XQH� GL]DLQH�
G¶DQQpHV� �FI�� pWXGH� +RUXV�$96)� ������ FDUWRJUDSKLH� HW� PHWD�DQDO\VH� &LUDG� ������ RQW� PRQWUp� OHV�
UHWRPEpHV�FRQFUqWHV�HW�VLJQLILFDWLYHV�GX�FRPPHUFH�pTXLWDEOH�GDQV�OHV�SD\V�GX�6XG��'DQV�GH�QRPEUHX[�
FDV�� LO� JpQqUH� XQ� HIIHW� GH� VHXLO� VXU� OH� WHUULWRLUH�� SHUPHWWDQW� DX[� SURGXFWHXUV� GH� UHVWHU� GDQV� OHXUV�
FRPPXQDXWpV�� YDORULVHU� OHXUV� DWRXWV�� UHQIRUFHU� OHXU� VpFXULWp� DOLPHQWDLUH�� HW� LQYHVWLU� SRXU� DPpOLRUHU� OHV�
VHUYLFHV� FROOHFWLIV� VRXYHQW� GpIDLOODQWV� DILQ� TXH� OHV� QRXYHOOHV� JpQpUDWLRQV� SXLVVHQW� SUHQGUH� OD� UHOqYH� HW�
YLYUH�GLJQHPHQW�GH�OHXU�WUDYDLO�

'DQV� OH� FDGUH� GH� ILOLqUH� ORFDOH� GH� QRPEUHXVHV� SURIHVVLRQV� VH� WRXUQHQW� YHUV� OHV� DFWHXUV� GX� FRPPHUFH�
pTXLWDEOH� SRXU� UpH[DPLQHU� OHV� WHUPHV� GH� O
pFKDQJHV�HQWUH� GHV� DFWHXUV� G
XQH� ILOLqUH��'HSXLV� �� DQV� GHV�
PDUDvFKHUV��GHV�pOHYHXUV��GHV� OLEUDLUHV��GHV�SrFKHXUV�j�SLHGV��GHV�pSLFHULHV��GHV�DFWHXUV�GH� OD�FXOWXUH��
RQW�HQWDPp�GHV�UpIOH[LRQV�HW�G
DQDO\VHV�SRXU�H[DPLQHU�OH�SDUWDJH�GHV�YDOHXUV�DMRXWpHV�HW�SURSRVHU�GHV��
QRXYHDX[�WHUPHV�G
pFKDQJH��
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6L�GH�QRPEUHXVHV�SURIHVVLRQV�VH�WRXUQHQW�YHUV�OHV�GpPDUFKHV�G
pTXLWp�SDU�DLOOHXUV�GH�QRPEUHX[�DFWHXUV�
VSpFLDOLVpV� DSUqV�XQH�SKDVH� G¶HQJRXHPHQW� GDQV� OHV�DQQpHV� ����������� FRQQDLVVHQW� DXMRXUG¶KXL�
XQ�UDOHQWLVVHPHQW�GH�OHXUV�FURLVVDQFHV�YRLUH�GHV�GLIILFXOWpV�pFRQRPLTXHV��

(Q� UpDIILUPDQW� VD� SHUWLQHQFH� FRPPH� VROXWLRQ� G¶DYHQLU�� LO� D� EHVRLQ� GH� IUDQFKLU� XQ� FDS� SRXU�
V¶DGDSWHU�DX�QRXYHDX�FRQWH[WH�

&RPPHUFH�pTXLWDEOH�HW�SRXYRLUV�SXEOLFV��XQH�FRQFRUGDQFH�G¶REMHFWLIV

$� WUDYHUV�VRQ�SURMHW� HW� VRQ� LPSDFW�DX�1RUG�FRPPH�DX�6XG�� OH� FRPPHUFH�pTXLWDEOH�HVW�XQ�RXWLO�
FRQFUHW�TXL�FRQWULEXH�IRUWHPHQW�j�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�SXEOLTXHV�

/H� FRPPHUFH� pTXLWDEOH� HVW� DXVVL� XQ� PRWHXU� GH� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�� LQWpJUp� GDQV� OD�
6WUDWpJLH�QDWLRQDOH�GH�GpYHORSSHPHQW�GXUDEOH��61''��� ,O� LPSXOVH� OD�WUDQVSDUHQFH�VXU� OHV�FRQGLWLRQV�GH�
SURGXFWLRQ�� OD�SURPRWLRQ�VLPXOWDQpH�GH� O¶RIIUH�HW�GH� OD�GHPDQGH��HW� OD�PRELOLVDWLRQ�GHV�PRXYHPHQWV�GH�
VHQVLELOLVDWLRQ� GX� JUDQG� SXEOLF�� FRQGLWLRQ� QpFHVVDLUH� DX� GpYHORSSHPHQW� GH� OD� FRQVRPPDWLRQ� GXUDEOH��
3DUPL�WRXWHV�OHV�LQLWLDWLYHV�H[LVWDQWHV��LO�HVW�OH�VHXO�j�PHWWUH�HQ�OXPLqUH�OH�SUHPLHU�PDLOORQ�GH�OD�FKDvQH�HW�
OD� GLPHQVLRQ� KXPDLQH� GHV� SURGXLWV�� $� WUDYHUV� VHV� JDUDQWLHV�� LO� TXHVWLRQQH� OD� IRUPDWLRQ� GHV� SUL[� j� OD�
FRQVRPPDWLRQ��© OHV�SUL[�GHV�XQV�IRQW� OHV� UHYHQXV�GHV�DXWUHV ª���$X�GHOj�� LO�SHUPHW�DX�JUDQG�SXEOLF�GH�
FRPSUHQGUH� TXH� OHV� UqJOHV� GX� FRPPHUFH� VRQW� OD� FDXVH� GH� QRPEUHX[� G\VIRQFWLRQQHPHQWV� HW� TX¶HOOHV�
GRLYHQW�rWUH�UpIRUPpHV��

/H� FRPPHUFH� pTXLWDEOH� HVW� XQ� RXWLO� HVVHQWLHO� GH� SURPRWLRQ� GH� O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH��
3RUWp�DX�6XG�SDU�GH�QRPEUHX[�PRXYHPHQWV�FRRSpUDWLIV�HW�SDU� OH�PRXYHPHQW�DVVRFLDWLI�DX�1RUG��F¶HVW�
DXVVL�XQH�ORJLTXH�GH�ILOLqUH�TXL�VXVFLWH�OD�FUpDWLRQ�GH�QRPEUHXVHV�HQWUHSULVHV�VRXV�VWDWXW�GH�O¶pFRQRPLH�
VRFLDOH� HW� VROLGDLUH� �6&23«��TXL� DVVRFLHQW� OHV� SUDWLTXHV� GH�ERQQH� JRXYHUQDQFH� DYHF� OHV� REMHFWLIV� GH�
FRQWULEXWLRQ�j�O¶LQWpUrW�JpQpUDO�

'H�PDQLqUH�SOXV�ODUJH��OH�FRPPHUFH�pTXLWDEOH�HVW�XQ�RXWLO�FRQFUHW�SHUPHWWDQW�GH�GRQQHU�FRUSV�j�OD�
SROLWLTXH� 56(� GHV� HQWUHSULVHV� HW� G¶HQJDJHU� GHV� GpPDUFKHV� GH� WUDQVSDUHQFH� HW� GH� UpHO�
FKDQJHPHQW� GH� SUDWLTXHV� HQ� OHXU� VHLQ�� (Q� VWLPXODQW� OHV� SDUWHQDULDWV� HQWUH� SURGXFWHXUV� GX� 6XG� HW�
HQWUHSULVHV��LO�OHXU�SHUPHW�GH�UpIRUPHU�OHXUV�PRGqOHV�pFRQRPLTXHV�DILQ�GH�UHOHYHU�OHV�GpILV�pFRORJLTXHV�HW�
VRFLDX[�DX[TXHOV�LOV�VRQW�FRQIURQWpV�

/H�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH

/H�GpYHORSSHPHQW�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�VH�UpYqOH�VWUDWpJLTXH�SRXU�O¶HQVHPEOH�
GH�OD�ILOLqUH��(Q�HIIHW��GH�QRPEUHXVHV�VWUXFWXUHV�GX�FRPPHUFH�pTXLWDEOH�RQW�OHXU�VLqJH�GDQV�OD�5pJLRQ�HW�
\�GpYHORSSHQW�OHXUV�DFWLYLWpV��3DU�DLOOHXUV��OD�5pJLRQ�ÌOH�GH�)UDQFH�UDVVHPEOH�GH�QRPEUHXVHV�LQVWLWXWLRQV�
G¶HQYHUJXUH�QDWLRQDOH��LQVWLWXWLRQV�SXEOLTXHV��JUDQGHV�HQWUHSULVHV��PpGLDV��HW�SUqV�G¶���H�GH�OD�SRSXODWLRQ�
IUDQoDLVH��3DU�VD�ULFKHVVH�HW�VD�GLYHUVLWp��O¶ÌOH�GH�)UDQFH�HVW�XQ�WHUUDLQ�LGpDO�SRXU�FRQVWUXLUH�HW�PHWWUH�HQ�
°XYUH� XQ� SURJUDPPH� G¶DFWLRQV� VWUXFWXUDQWHV� SRXU� OH� GpYHORSSHPHQW� G¶XQH� ILOLqUH� VWUDWpJLTXH� FRPPH�
FHOOH�GX�FRPPHUFH�pTXLWDEOH��

/D�UpJLRQ�ÌOH�GH�)UDQFH�EpQpILFLH�G¶XQH�GLYHUVLWp�GH�SUDWLTXHV�HW�G
DFWHXUV�FRQFHUQDQW�OHV�GpPDUFKHV�GH�
FRPPHUFH� pTXLWDEOH�� &HWWH� GLYHUVLWp� HVW� XQ� DWRXW� SRXU� PHQHU� OD� WUDQVLWLRQ� pFRORJLTXH� HW� VRFLDOH� GH�
O
pFRQRPLH� IUDQFLOLHQQH��&HWWH� WUDQVLWLRQ��YpULWDEOH�REMHFWLI� VWUDWpJLTXH�GH� OD�5pJLRQ��QpFHVVLWH�GH�VDYRLU�
WUDYDLOOHU� DYHF�GHV�DFWHXUV� WUqV�GLIIpUHQWV ��JUDQGV�JURXSHV��73(�30(��FROOHFWLYLWp��FRUSV� LQWHUPpGLDLUHV�
�V\QGLFDWV��DVVRFLDWLRQV��FRPLWpV�G
HQWUHSULVHV��IpGpUDWLRQV�GH�SDUHQW�G
pOqYH�����

(Q� VRXWHQDQW� OH� FRPPHUFH� pTXLWDEOH� GHSXLV� SOXVLHXUV� DQQpHV� j� WUDYHUV� SOXVLHXUV� SURJUDPPHV� GH�
UHFKHUFKH�DFWLRQ� �3,&5,��� SOXVLHXUV� FRQYHQWLRQV� VHFWRULHOOHV� HW� XQ� VRXWLHQ� DX[� JUDQGHV� DFWLRQV� GH�
VHQVLELOLVDWLRQ� DX� FRPPHUFH� pTXLWDEOH�� OD� 5pJLRQ� D� SULV� DFWH� HW� DJL� HQ� FRQVpTXHQFH� GH� VD� VLWXDWLRQ�
XQLTXH�HW�V¶HVW�SRVLWLRQQpH�HQ�SLRQQLqUH�HQ�OD�PDWLqUH��

/H� WUDYDLO� GH� UHFKHUFKH�DFWLRQ� 3,&5,� UpDOLVp� VXU� OH� FRPPHUFH� pTXLWDEOH� HQWUH� ����� HW� ����� D� SHUPLV�
G¶pODERUHU� XQ� pWDW� GHV� OLHX[� GX� FRPPHUFH� pTXLWDEOH� HQ� ÌOH�GH�)UDQFH �� UHFHQVHPHQW� GHV� DFWHXUV��
pODERUDWLRQ�G¶XQH�W\SRORJLH��LGHQWLILFDWLRQ�GHV�EHVRLQV�SRXU�OH�GpYHORSSHPHQW�GH�FHV�DFWHXUV��HWF��
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9 /HV� RSpUDWHXUV� VSpFLDOLVpV� HQ� FRPPHUFH� pTXLWDEOH� VRQW� WUqV� QRPEUHX[� HQ� ÌOH�GH�)UDQFH� �����
DVVRFLDWLRQV� HW� HQWUHSULVHV� UHFHQVpV� GpEXW� ������ HW� UHSUpVHQWHQW� GLYHUV� PpWLHUV �� GLVWULEXWLRQ��
LPSRUWDWLRQ��VHQVLELOLVDWLRQ�

9 7RXWHV�FHV�VWUXFWXUHV�VRQW�GH�SHWLWH�WDLOOH ��OD�PDMRULWp�HPSORLH�XQ�j�GHX[�VDODULpV��OHV�TXHOTXHV�30(�
HW�DVVRFLDWLRQV�VSpFLDOLVpHV�HQ�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�OHV�SOXV�LPSRUWDQWHV�UpXQLVVHQW�
PRLQV�GH����VDODULpV���

9 /D�PRLWLp�GH�FHV�RSpUDWHXUV�HVW�RUJDQLVpH�HQ�UpVHDX[�UpXQLV�DX�VHLQ�GH�OD�3)&(��$UWLVDQV�GX�0RQGH��
0D[�+DYHODDU�)UDQFH��$OWHU�0XQGL«��RX�DGKqUH�DX�UpVHDX�0LQJD��/¶DXWUH�PRLWLp�GH�FHV�RSpUDWHXUV�
VSpFLDOLVpV�HVW� LQGpSHQGDQWH�GH�WRXV�FHV�UpVHDX[��(OOH�D�H[SULPp�SHQGDQW�OHV�HQWUHWLHQV�PHQpV�GHV�
EHVRLQV�GH�UHQFRQWUHV��GH�PXWXDOLVDWLRQ��G¶DSSXL�DX�GpYHORSSHPHQW�GH�OHXU�DFWLYLWp��TXH�FH�VRLW�GDQV�
OD�GLVWULEXWLRQ��O¶LPSRUWDWLRQ�RX�OD�VHQVLELOLVDWLRQ�

9 'H� QRPEUHXVHV� VWUXFWXUHV� QRQ� VSpFLDOLVpHV � GX� FRPPHUFH� pTXLWDEOH� SDUWLFLSHQW� pJDOHPHQW� DX�
GpYHORSSHPHQW�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH �

� GDQV� OD� GLVWULEXWLRQ� GH� SURGXLWV� GX� FRPPHUFH� pTXLWDEOH �� GLVWULEXWHXUV� ELR�� GLVWULEXWHXUV�
LQVHUWLRQ��ERXWLTXHV�FRQYHQWLRQQHOOHV��JUDQGH�GLVWULEXWLRQ

� GDQV�OHXU�LPSRUWDWLRQ ��30(�FRQYHQWLRQQHOOHV��JUDQGHV�HQWUHSULVHV
9 GDQV�OD�VHQVLELOLVDWLRQ DX�FRPPHUFH�pTXLWDEOH ��RUJDQLVDWLRQV�GH�VROLGDULWp�LQWHUQDWLRQDOH��DVVRFLDWLRQV�

GH�FRQVRPPDWHXUV��DVVRFLDWLRQV�pWXGLDQWHV��HWF�

3DUPL� FHV� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH�� LO� HVW� SRVVLEOH� G¶LGHQWLILHU� GLIIpUHQWV� JURXSHV� DX[�
SUREOpPDWLTXHV� FRPPXQHV�� /H� WHUULWRLUH�� UpJLRQDO� PDLV� DXVVL� GpSDUWHPHQWDO� HW� SOXV� ORFDO�� HVW� OH� SRLQW�
FRPPXQ�j�WRXV�FHV�DFWHXUV�TXL�GH�FH�IDLW�FLEOHQW�OH�PrPH�JUDQG�SXEOLF��HW�OH�VRXWLHQ�DXSUqV�GHV�PrPHV�
DFWHXUV� WHUULWRULDX[� TXH� VRQW� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�� 'HV� SUREOpPDWLTXHV� LGHQWLTXHV� SHXYHQW�
pJDOHPHQW� VH� UHWURXYHU� DX� VHLQ� GHV� PpWLHUV� �ERXWLTXHV�� LPSRUWDWHXUV�� VHQVLELOLVDWLRQ� DX� FRPPHUFH�
pTXLWDEOH��HW�GHV�VHFWHXUV�G¶DFWLYLWpV��PRGH�WH[WLOH��DOLPHQWDLUH��DUWLVDQDW��HWF����

/HV� FROOHFWLYLWpV� WHUULWRULDOHV� DSSDUDLVVHQW� GDQV� FH� FRQWH[WH� FRPPH� GHV� DFWHXUV�FOpV�� 3DU� OHXU� U{OH� GH�
EDLOOHXU�DYDQW�WRXW��HOOHV�SHXYHQW�MRXHU�OH�U{OH�GH�FDWDO\VHXU�HW�UpJXODWHXU�GHV�G\QDPLTXHV�FROOHFWLYHV�TXL�
pPHUJHQW�VXU�OHXU�WHUULWRLUH�SRXU�SURPRXYRLU�HW�GpYHORSSHU�OH�FRPPHUFH�pTXLWDEOH��

/HV� UpVXOWDWV� GH� FHWWH� UHFKHUFKH� RQW� DLQVL� SHUPLV� QRQ� VHXOHPHQW� GH� PLHX[� FRQQDLWUH� OD� GLYHUVLWp� GHV�
DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�HQ� ,OH�GH�)UDQFH�PDLV�pJDOHPHQW�G¶LGHQWLILHU�XQ�EHVRLQ�GH�FRRUGLQDWLRQ�
HQWUH�DFWHXUV��&H�WUDYDLO�D�pWp�PHQp�JUkFH�DX�SDUWHQDULDW�HQWUH�OD�5pJLRQ�ÌOH�GH�)UDQFH�HW�OHV�DFWHXUV�GX�
FRPPHUFH�pTXLWDEOH�GH�VRQ�WHUULWRLUH��

/D�FRQYHQWLRQ�VHFWRULHOOH�GRQW�D�EpQpILFLp�OD�3)&(�D�SHUPLV�GH�UHQIRUFHU�OD�FRRUGLQDWLRQ�GHV�DFWHXUV�HW�
OHXU�FRPSOpPHQWDULWp��DILQ�G¶pYLWHU�WRXWH�VXSHUSRVLWLRQ�GHV�DFWLYLWpV�HW�GH�UHQIRUFHU�OD�FRKpUHQFH�JOREDOH�
GH�O¶DFWLRQ�GHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�GDQV�OHXU�GLYHUVLWp��

'HSXLV� ����� OD�3)&(�� O¶$7(6�HW�0LQJD�EpQpILFLHQW� GH�FRQYHQWLRQV�VHFWRULHOOHV� WULVDQQXHOOHV� SRXU� GHV�
DFWLYLWpV�GH�VWUXFWXUDWLRQ�GHV� ILOLqUHV�GH�FRPPHUFH�pTXLWDEOH� �YHLOOH�VWUDWpJLTXH�� IRUPDWLRQ��UHQIRUFHPHQW�
GHV� FDSDFLWpV�� RSpUDWLRQV� GH� FRPPXQLFDWLRQ�� HWF���� /D� 5pJLRQ� D� pJDOHPHQW� VRXWHQX� GHV� DFWLRQV� GH�
VHQVLELOLVDWLRQ�� TXL� RQW� EpQpILFLp� j� OD� )pGpUDWLRQ� $UWLVDQV� GX� 0RQGH�� j� 0D[� +DYHODDU� )UDQFH� HW� j� OD�
3)&(�

'DQV�FH�FRQWH[WH�� OD�PLVH�HQ�°XYUH�G¶XQ�SODQ�GH�GpYHORSSHPHQW�GH� OD� ILOLqUH� VWUDWpJLTXH�� GDQV�
O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH�� GX� FRPPHUFH� pTXLWDEOH� HQ� ÌOH�GH�)UDQFH� FRQVWLWXH� XQ�
DSSURIRQGLVVHPHQW� HW� XQH� PRQWpH� HQ� SXLVVDQFH� GX� VRXWLHQ� UpJLRQDO� j� OD� ILOLqUH� FRPPHUFH�
pTXLWDEOH��TXL�GRLW�SHUPHWWUH�GH�VpFXULVHU�HW�G¶DPSOLILHU�VRQ�GpYHORSSHPHQW�j�WUDYHUV�OD�5pJLRQ�HW�
DX�GHOj�
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2EMHFWLIV�JOREDX[�SRXUVXLYLV

5HQIRUFHU�HW�GpYHORSSHU�OH�FRPPHUFH�pTXLWDEOH�HQ�)UDQFH�SRXU�O¶DQFUHU�GDQV�OH�TXRWLGLHQ�G¶XQH�PDMRULWp�
GH�)UDQFLOLHQV

2EMHFWLIV�VSpFLILTXHV �

x 'pYHORSSHU� O¶DWWUDFWLYLWp�GX�FRPPHUFH�pTXLWDEOH�GDQV�O¶RSLQLRQ�HW�FRQVROLGHU� OD�FRQILDQFH�GX�
JUDQG�SXEOLF �

� 'pYHORSSHU�O¶DWWUDFWLYLWp�GX�FRPPHUFH�pTXLWDEOH
� &RQVROLGHU�OD�FRQILDQFH�GX�JUDQG�SXEOLF
� (GXTXHU�OHV�QRXYHOOHV�JpQpUDWLRQV

x 5HQIRUFHU�OH�GpYHORSSHPHQW�pFRQRPLTXH�GHV�HQWUHSULVHV�GH�FRPPHUFH�pTXLWDEOH �
� $VVXUHU�OHV�FRQGLWLRQV�G¶XQH�FRQFXUUHQFH�OR\DOH�SRXU�OHV�HQWUHSULVHV�GH�FRPPHUFH�pTXLWDEOH
� 'pYHORSSHU�OD�SUpVHQFH�GX�FRPPHUFH�pTXLWDEOH�GDQV�WRXV�OHV�OLHX[�GH�FRQVRPPDWLRQ

x 5HQIRUFHU�OD�VWUXFWXUDWLRQ�GH�OD�VRFLpWp�FLYLOH�HW�GHV�ILOLqUHV�GH�FRPPHUFH�pTXLWDEOH

&LEOHV�GX�SURJUDPPH

&LEOHV�GLUHFWHV �

x /HV�DFWHXUV�IUDQFLOLHQV�GX�FRPPHUFH�pTXLWDEOH��PHPEUHV�RX�QRQ�GHV�UpVHDX[�SDUWHQDLUHV�GX�
SURJUDPPH��GDQV�OHXU�GLYHUVLWp �

� GH� VWDWXWV �� DVVRFLDWLRQV�� HQWUHSULVHV� FRQYHQWLRQQHOOHV�� HQWUHSULVHV� DX[� VWDWXWV� GH�
O¶(66��HWF�

� GH� PpWLHUV �� LPSRUWDWHXUV�� GLVWULEXWHXUV�� PDUTXHV�� RUJDQLVPHV� GH� ODEHOOLVDWLRQ��
RUJDQLVDWLRQV�GH�VHQVLELOLVDWLRQ�HW�G¶pGXFDWLRQ��UpVHDX[��HWF�

� GH�VHFWHXUV ��DOLPHQWDLUH��DUWLVDQDW��WH[WLOH��FRVPpWLTXHV��HWF��
x /HV�FLWR\HQV�G¶ÌOH�GH�)UDQFH��FRQVRPPDWHXUV�HW�DFWHXUV�GX�FKDQJHPHQW�
x /HV�DFWHXUV�SXEOLFV�IUDQFLOLHQV�HW�QRWDPPHQW�OHV�FROOHFWLYLWpV�WHUULWRULDOHV��FDWDO\VHXUV�SRXU�XQ�

FKDQJHPHQW� GHV� PRGHV� GH� FRQVRPPDWLRQ� HW� GH� SURGXFWLRQ� HW� XQ� GpYHORSSHPHQW� GH�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH

x /HV�RUJDQLVDWLRQV�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH��GH�O¶(66��GX�GpYHORSSHPHQW�GXUDEOH
x /HV�HQWUHSULVHV�GLWHV�© FRQYHQWLRQQHOOHV ª�HW�OHXUV�UpVHDX[��FRPLWpV�G¶HQWUHSULVHV��HWF��

&LEOHV�LQGLUHFWHV �
x /HV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�GH�WRXWH�OD�)UDQFH
x /HV�SURGXFWHXUV�PDUJLQDOLVpV�GHV�SD\V�GX�6XG

$[HV�GH�GpYHORSSHPHQW�SURSRVpV�

'DQV� XQ� HIIRUW� UHQIRUFp� GH� FRRUGLQDWLRQ� HQWUH� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH� GDQV� OD� UpJLRQ�� FH�
SURJUDPPH� VH� EDVH� VXU� OD� PLVH� HQ� SODFH� G¶DFWLRQV� DUWLFXOpHV� DXWRXU� GH� �� D[HV�� DGDSWpV� DX[� ��
REMHFWLIV�GpILQLV�SDU� OH�&RQVHLO�UpJLRQDO�G¶ÌOH�GH�)UDQFH�SRXU�VRQ�DFWLRQ�HQ�IDYHXU�GX�GpYHORSSHPHQW�
GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH �

�� )DYRULVHU� OH� GpYHORSSHPHQW� G¶DFWLYLWpV� HW� G¶HPSORLV� GDQV� OHV� ILOLqUHV� GH� FRPPHUFH�
pTXLWDEOH

�� $FFRPSDJQHU� OHV� DFWHXUV� HW� UpVHDX[� GX� FRPPHUFH� pTXLWDEOH� GDQV� OHXU� SURMHW� GH�
GpYHORSSHPHQW�VRFLDOHPHQW�LQQRYDQW

�� $PSOLILHU�OH�SRLGV�GH�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH

�� ,UULJXHU�HW�GLIIXVHU�GDQV�OH�UHVWH�GH�O¶pFRQRPLH�IUDQFLOLHQQH�SRXU�VRXWHQLU�VD�FRQYHUVLRQ�
pFRORJLTXH�HW�VRFLDOH
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�� )DYRULVHU� OH� GpYHORSSHPHQW� G¶DFWLYLWpV� HW� G¶HPSORLV� GDQV� OHV� ILOLqUHV� GH�
FRPPHUFH�pTXLWDEOH

/H�GpYHORSSHPHQW�GH�SURMHWV�HW�G¶DFWLYLWpV�DX�VHLQ�G¶XQH�ILOLqUH�HVW�XQ�pOpPHQW�HVVHQWLHO�DX�PDLQWLHQ�
GH�VRQ�G\QDPLVPH��j�VRQ�SRWHQWLHO�G¶LQQRYDWLRQ�HW�j�O¶DXJPHQWDWLRQ�GX�SRLGV�GH�OD�ILOLqUH��

/¶REMHFWLI�SULQFLSDO�GH�FHW�D[H�HVW�GH�FUpHU�HQ�ÌOH�GH�)UDQFH�XQ�HQYLURQQHPHQW�IDYRUDEOH�j�OD�FUpDWLRQ�
GH�QRXYHOOHV�DFWLYLWpV�HW�DX�GpYHORSSHPHQW�GH�O¶HPSORL�GDQV� OHV�ILOLqUHV�GH�FRPPHUFH�pTXLWDEOH��/HV�
DFWLYLWpV�PHQpHV�GDQV� OH�FDGUH�GH�FHW�D[H�GHYURQW�SHUPHWWUH�GH�GRQQHU� OHV�PR\HQV�GH�FRQQDvWUH� OH�
QLYHDX�G¶DFWLYLWp�GDQV� OHV� ILOLqUHV�HW�G¶DFFRPSDJQHU� OD�FUpDWLRQ�GH�QRXYHOOHV�DFWLYLWpV�HQ� IRXUQLVVDQW�
DX[� SRUWHXUV� GH� SURMHWV� DLQVL� TX¶DX[� DFWHXUV� pFRQRPLTXH� OHV� RXWLOV� SRXU� GpYHORSSHU� GHV� SURMHWV� GH�
FRPPHUFH�pTXLWDEOH�

&HW�D[H�V¶DGUHVVH�j�SOXVLHXUV�FLEOHV �

Ź /HV�SRUWHXUV�GH�SURMHW�HQ�FRPPHUFH�pTXLWDEOH

Ź /HV�HQWUHSULVHV�HW�DVVRFLDWLRQV��TXL�VRXKDLWHQW�GpYHORSSHU�XQH�DFWLYLWp�GH�FRPPHUFH�pTXLWDEOH

Ź /HV�MHXQHV��pWXGLDQWV�HW�O\FpHQV��GDQV�OH�FDGUH�GH�OHXU�IRUPDWLRQ

/HV�DFWLYLWpV�PHQpHV�UpSRQGHQW�j�SOXVLHXUV�REMHFWLIV �

Ź &RQQDvWUH�OH�SRLGV�pFRQRPLTXH�GHV�ILOLqUHV�GH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH

Ź 0HWWUH�j�GLVSRVLWLRQ�GHV�DFWHXUV�IUDQFLOLHQV� � OHV�RXWLOV�SRXU�GpYHORSSHU�XQH�DFWLYLWp�GDQV�GHV�
ORJLTXHV�GH�ILOLqUH�pTXLWDEOH�

Ź ,QWHUYHQLU� DXSUqV�GHV�SXEOLFV�FLEOHV�SRXU� OHV�RULHQWHU� GDQV� OHXU�SURMHW� GH�FUpDWLRQ�G¶DFWLYLWpV�
GDQV�OH�FDGUH�GH�ILOLqUH�GH�FRPPHUFH�pTXLWDEOH

�� $FFRPSDJQHU� OHV�DFWHXUV�HW� UpVHDX[�GX�FRPPHUFH�pTXLWDEOH�GDQV� OHXU�SURMHW�
GH�GpYHORSSHPHQW�VRFLDOHPHQW�LQQRYDQW

/¶XQ�GHV�HQMHX[�SULQFLSDX[�SRXU�OH�GpYHORSSHPHQW�G
XQ�FRPPHUFH�pTXLWDEOH�HVW� OH�UHQIRUFHPHQW�GHV�
FDSDFLWpV�HW�GHV�FRPSpWHQFHV�GHV�DFWHXUV�GH�OD�ILOLqUH��TX¶LOV�VRLHQW�LQGLYLGXHOV�RX�FROOHFWLIV��

&H�UHQIRUFHPHQW�GHV�FDSDFLWpV�SDVVH�SDU�SOXVLHXUV�W\SHV�G¶DFWLRQV �

Ź /D�VWUXFWXUDWLRQ�GHV�DFWHXUV�HW� UpVHDX[�GH� OD� ILOLqUH �� OH�FROOHFWLI� HVW�XQ�YHFWHXU�HVVHQWLHO�
G¶DPpOLRUDWLRQ� GHV� SUDWLTXHV� HW� GH� O¶HIILFDFLWp� GHV� DFWLRQV� PHQpHV�� /H� UHQIRUFHPHQW� GHV�
FROOHFWLIV� GDQV� OHV� ILOLqUHV� GH� FRPPHUFH� pTXLWDEOH� FRQVWLWXH� O¶XQ� GHV�PR\HQV� G¶DVVXUHU� VRQ�
GpYHORSSHPHQW�SpUHQQH HW�XQH�DXJPHQWDWLRQ�GH�VRQ�LPSDFW��

Ź /HV�DFWLRQV�GH�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV ��FHV�DFWLRQV�SHUPHWWURQW�DX[�DFWHXUV�GH�
VH�IRUPHU�DILQ�G¶DPpOLRUHU�OHXUV�SUDWLTXHV��TXHO�TXH�VRLW�OHXU�PpWLHU RX�OHXU�VWDWXW��

Ź /HV�pFKDQJHV�G¶H[SpULHQFHV�HW�GH�VDYRLU�HQWUH�DFWHXUV�GH�OD�ILOLqUH �

Ź /¶LQQRYDWLRQ GDQV�OHV�SUDWLTXHV ��OH�FRPPHUFH�pTXLWDEOH�FRQVWLWXH�XQH�LQQRYDWLRQ�VRFLDOH�HQ�
pYROXWLRQ� FRQVWDQWH�� GDQV� XQH� GpPDUFKH� GH� SURJUqV� FRQWLQX �� O¶DPpOLRUDWLRQ� GHV� SUDWLTXHV�
SDVVH� SDU� O¶H[SpULPHQWDWLRQ�� HW� SDU� XQH� YHLOOH� VXU� OHV� H[SpULHQFHV� PHQpHV� DLOOHXUV� GDQV�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH��

�� $PSOLILHU�OH�SRLGV�GH�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH

/H�QLYHDX�G¶LPSDFW�GX�FRPPHUFH��DX�1RUG�FRPPH�DX�6XG��GpSHQG� ODUJHPHQW�GX�QLYHDX�G¶DFWLYLWpV�
GDQV� OHV� ILOLqUHV� GH� FRPPHUFH� pTXLWDEOH�� /¶DXJPHQWDWLRQ� GX� SRLGV� GH� OD� ILOLqUH� FRQVWLWXH� GRQF� XQ�
IDFWHXU�HVVHQWLHO�SRXU�RSWLPLVHU�VRQ�SRWHQWLHO�GH�WUDQVIRUPDWLRQ�pFRORJLTXH�HW�VRFLDOH��8QH�GHPDQGH�
FURLVVDQWH�GH�SURGXLWV�UHVSRQVDEOHV�HW�GXUDEOHV�HVW�HVVHQWLHOOH�SRXU�SURPRXYRLU�OH�GpYHORSSHPHQW�HW�
OD�VWUXFWXUDWLRQ�GH�O¶RIIUH�GXUDEOH�HW�GH�VHV�DFWHXUV�

3RXU� DXJPHQWHU� OHV�PDUFKpV�GDQV� OD� ILOLqUH� FRPPHUFH�pTXLWDEOH�� GHX[� JUDQGV� W\SHV� G¶DFWHXUV� VRQW�
YLVpV �

Ź /HV� FLWR\HQV� HW� FRQVRPPDWHXUV �� /H� SUHPLHU� HQMHX� GX� FRPPHUFH� pTXLWDEOH� HQ� )UDQFH�
FRQFHUQH� OHV� FLWR\HQV� HW� OHV� FRQVRPPDWHXUV�� /HV� FRQVRPPDWHXUV�� HQFRXUDJpV� j� IDLUH� GHV�
FKRL[�HQ�IDYHXU�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH� OD�VROLGDULWp� LQWHUQDWLRQDOH�YLD� OHXUV�RSWLRQV�
GH�FRQVRPPDWLRQ��VRQW�j�WUDYHUV�OHXUV�DFKDWV�XQ�YHFWHXU�GH�GpYHORSSHPHQW�GH�OD�ILOLqUH��
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Ź /HV� DFKHWHXUV� SURIHVVLRQQHOV� RX� FROOHFWLIV �� $XMRXUG¶KXL�� OHV� HQWUHSULVHV� FRPPH� OHV�
FROOHFWLYLWpV� SXEOLTXHV� VRQW� LQWpUHVVpHV� SDU� OD� SUREOpPDWLTXH� GHV� DFKDWV� UHVSRQVDEOHV��
FRPPH�HQ�WpPRLJQHQW�OHV�UpVXOWDWV�GX�%DURPqWUH������GHV�$FKDWV�5HVSRQVDEOHV�SXEOLpV�SDU�
O¶2EVHUYDWRLUH� GHV� $FKDWV� 5HVSRQVDEOHV� �2EV$5��� (Q� RXWUH�� OHV� DFKDWV� pTXLWDEOHV� © KRUV�
GRPLFLOH ª� FRQVWLWXHQW� XQ� VHJPHQW� GH� PDUFKp� HQ� IRUWH� FURLVVDQFH� FHV� GHUQLqUHV� DQQpHV�
������HQ������HW�HQ��������FH�TXL�HQ�PRQWUH�O¶DWWUDLW�SRXU�OHV�DFKHWHXUV�SURIHVVLRQQHOV��

&HSHQGDQW��LO�GHPHXUH�XQ�IRUW�GpFDODJH�HQWUH�O¶LQWpUrW�GHV�DFKHWHXUV�HW�OHXU�DFWLRQ�UpHOOH��HW�GH�
QRPEUHX[�IUHLQV�j�OHYHU�SRXU�UpGXLUH�FH�GpFDODJH ��GHX[�pWXGHV�FRPPDQGLWpHV�SDU�OD�3)&(�

RQW�PLV�HQ�DYDQW� OD�QpFHVVLWp�GH� UHQIRUFHU� O¶DFFRPSDJQHPHQW�GHV�DFKHWHXUV� FROOHFWLIV�GDQV�
OHXU� GpPDUFKH� GH� FKDQJHPHQW� HW� GH� IDLUH� FRQQDvWUH� OH� FRPPHUFH� pTXLWDEOH� DXSUqV� GHV�
SURIHVVLRQQHOV� j� WUDYHUV� GHV� LQLWLDWLYHV� GH� UHQFRQWUH� SURIHVVLRQQHOOH�� /D� VHQVLELOLVDWLRQ�� OD�
IRUPDWLRQ�� O¶H[HPSODULWp�GHV�SLRQQLHUV�� OD�YLVLELOLWp� GH� O¶RIIUH� FRQWULEXHURQW� GRQF�j�GpYHORSSHU�
OHV�DFKDWV�UHVSRQVDEOHV�GHV�RUJDQLVDWLRQV�

/HV�DFWLRQV�GpYHORSSpHV�SRXU�DPSOLILHU�OH�SRLGV�GH�OD�ILOLqUH�UHOqYHQW�GH�SOXVLHXUV�GpPDUFKHV �

Ź /D�PXWXDOLVDWLRQ�GHV�PR\HQV�HQWUH�DFWHXUV�GH�OD�ILOLqUH

Ź /D�YLVLELOLWp�GHV�DFWHXUV�HW�GH�OHXU�RIIUH�FRPPHUFLDOH

Ź /D�UHQFRQWUH�DYHF�OHV�DFKHWHXUV�HW�SDUWHQDLUHV�FRPPHUFLDX[

�� ,UULJXHU� HW� GLIIXVHU� GDQV� OH� UHVWH� GH� O¶pFRQRPLH� IUDQFLOLHQQH� SRXU� VRXWHQLU� VD�
FRQYHUVLRQ�pFRORJLTXH�HW�VRFLDOH

/H�GpYHORSSHPHQW�GH�QRXYHDX[�PDUFKpV�TXL�VRLHQW�VRFLDOHPHQW�UHVSRQVDEOHV�HW�UHVSHFWXHX[�
GH� O¶HQYLURQQHPHQW� HW� GH� OD� ELRGLYHUVLWp� YD� GH� SDLU� DYHF� XQ� FKDQJHPHQW� GH� SUDWLTXHV� GHV�
FLWR\HQV� FRQVRPPDWHXUV�� HQWUHSULVHV�� FROOHFWLYLWpV� SXEOLTXHV� HW� SULYpHV� HQ� IDYHXU� G¶XQH�
FRQVRPPDWLRQ�SOXV� UHVSRQVDEOH��/HV�pWXGHV�FRQVRPPDWHXUV�� WHOOHV�TXH� OH� UDSSRUW�/DYLOOH�© 3RXU�
XQH� FRQVRPPDWLRQ� GXUDEOH ª� �MDQYLHU� ������� FRQILUPHQW� O¶LPSRUWDQFH� GH� OD� FRPPXQLFDWLRQ� HW� GH� OD�
VHQVLELOLVDWLRQ�GHV�FRQVRPPDWHXUV�SRXU�GpYHORSSHU�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�

&HW� D[H� DPELWLRQQH� GRQF� G¶HVVDLPHU� GDQV� O¶HQVHPEOH� GH� O¶pFRV\VWqPH� IUDQFLOLHQ� OHV�
LQQRYDWLRQV� VRFLDOHV�� pFRQRPLTXHV� HW� HQYLURQQHPHQWDOHV� SURSRVpHV� SDU� OH� FRPPHUFH�
pTXLWDEOH�� /D� 6WUDWpJLH� UpJLRQDOH� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� G¶LQQRYDWLRQ� �65'(,�� D� SRXU�
DPELWLRQ� G¶HQJDJHU� OD� FRQYHUVLRQ� pFRORJLH� HW� VRFLDOH� GX� WHUULWRLUH� IUDQFLOLHQ�� 5HFRQQX� FRPPH� XQH�
ILOLqUH�VWUDWpJLTXH�SRXU�FRQWULEXHU�j�FH�SURMHW�� OH�FRPPHUFH�pTXLWDEOH�D�YRFDWLRQ�j�LUULJXHU�OH�UHVWH�GH�
O¶pFRQRPLH�IUDQFLOLHQQH��HQWHQGXH�DX�VHQV� ODUJH��DFWHXUV�pFRQRPLTXHV�HQWUHSUHQHXULDX[��PDLV�DXVVL�
RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH��RUJDQLVDWLRQ�SXEOLTXHV��HW�FLWR\HQV���

/D�GpPDUFKH�GH�FRPPHUFH�pTXLWDEOH�SURSRVH ��

x 8QH�LQQRYDWLRQ�SDUWHQDULDOH�TXL�IDLW�FROODERUHU�HQVHPEOH�GHV�RUJDQLVDWLRQV�GH�SURGXFWHXUV��DYHF�
GHV�HQWUHSULVHV��DYHF�GHV�21*��

x 8QH�LQQRYDWLRQ�GDQV�OH�FKDPS�GH�OD�FRQVRPPDWLRQ ��/H�GLDORJXH�DYHF�OHV�FRQVRPPDWHXUV�HW�
O¶pGXFDWLRQ� GHV� FLWR\HQV� j� OD� FRQVRPPDWLRQ� UHVSRQVDEOH� VRQW� DX� F°XU� GHV� REMHFWLIV� HW� GHV�
SUDWLTXHV� GHV� DFWHXUV� GH� FRPPHUFH� pTXLWDEOH�� 3RXU� DQFUHU� OH� FRPPHUFH� pTXLWDEOH� GDQV� OH�
TXRWLGLHQ�G¶XQH�PDMRULWp�GH�)UDQoDLV�� LO� IDXW�PHWWUH� O¶DFFHQW�VXU� O¶LQIRUPDWLRQ�GX�JUDQG�SXEOLF�DILQ�
GH� UHQIRUFHU� HW� GH� VWLPXOHU� VRQ� DWWUDFWLYLWp� GDQV� O¶RSLQLRQ�� &¶HVW� VXU� FHWWH� EDVH� TXH� SRXUUD� rWUH�
UHQIRUFp��GDQV�XQ�VHFRQG�WHPSV��O¶HQJDJHPHQW�GHV�HQWUHSULVHV�

x 8QH�LQQRYDWLRQ�pFRQRPLTXH�SRXU�OH�GpYHORSSHPHQW�GXUDEOH ��/H�FRPPHUFH�pTXLWDEOH�UpSRQG�
j�GH�PXOWLSOHV�HQMHX[�pFRQRPLTXHV��VRFLDX[�HW�HQYLURQQHPHQWDX[��/HV�FULWqUHV�pFRQRPLTXHV�GX�
FRPPHUFH� pTXLWDEOH� �SDLHPHQW� G¶XQ� SUL[� MXVWH�� HQJDJHPHQW� FRPPHUFLDO� GDQV� OD� GXUpH��
SUpILQDQFHPHQW��DOLPHQWDWLRQ�G¶XQ�IRQG�GH�GpYHORSSHPHQW�FRPPXQDXWDLUH��SHUPHWWHQW�GH�ILQDQFHU�
O¶DPpOLRUDWLRQ� GHV� SUDWLTXHV� VRFLDOHV� HW� HQYLURQQHPHQWDOHV� SRXU� XQ� YpULWDEOH� GpYHORSSHPHQW�
GXUDEOH��$� WUDYHUV� VD�QRWRULpWp�DFTXLVH�� FH�PRGqOH��HQ�SURJUHVVLRQ�FRQWLQXH�GHSXLV� VHV�GpEXWV�
GDQV� OHV� DQQpHV� ������ VHUW� DXMRXUG¶KXL� GH� UpIpUHQFH� j� GH� QRXYHOOHV� LQLWLDWLYHV �� OD� 56(�� OHV�
HQJDJHPHQWV�SRXU�XQ�FRPPHUFH�ORFDO�HW�VROLGDLUH�DX�1RUG��HWF�

������������������������������������������������
�
(WXGHV�UpDOLVpHV�SDU�OH�FDELQHW�7HVFDS�FRQVHLO�SRXU�OH�FRPSWH�GH�OD�3)&(�VXU�O¶LGHQWLILFDWLRQ�GHV�IUHLQV�HW�OHYLHUV�DX�
GpYHORSSHPHQW�GHV�DFKDWV�pTXLWDEOHV�GX�VHFWHXU�SULYp
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&H� TXDWULqPH� D[H� GX� SURJUDPPH� DPELWLRQQH� GRQF� GH� V¶DGUHVVHU� j� O¶HQVHPEOH� GH� O¶HQYLURQQHPHQW
IUDQFLOLHQ�SRXU�\�GLIIXVHU�VHV�SUDWLTXHV �

Ź /H�JUDQG�SXEOLF� IUDQFLOLHQ��HW�QRWDPPHQW� OH�SXEOLF� MHXQH ��3RXU�GpYHORSSHU� OD�FRQVRPPDWLRQ�
GXUDEOH�� OH� UDSSRUW� UHPLV� DX� SUHPLHU� PLQLVWUH� HQ� ����� SDU� OD� FRPPLVVLRQ� SUpVLGpH� SDU�
(OLVDEHWK� /DYLOOH LQVLVWH� VXU� OD� QpFHVVLWp� © G¶XQH� YpULWDEOH� SROLWLTXH� G¶pGXFDWLRQ� j� OD�
FRQVRPPDWLRQ�GXUDEOH�R��OHV�pOqYHV�VRQW�IDPLOLDULVpV�GqV�OH�SOXV�MHXQH�kJH�HW�WRXW�DX�ORQJ�GH�
OHXU� VFRODULWp ª�� /¶pGXFDWLRQ� SRSXODLUH�� SDUWLFXOLqUHPHQW� FHOOH� GHV� SOXV� MHXQHV�� HVW� GRQF� XQ�
HQMHX�PDMHXU�SRXU�OH�FRPPHUFH�pTXLWDEOH��/¶pPHUJHQFH�GX�:HE������HW�OH�GpYHORSSHPHQW�GHV�
UpVHDX[�VRFLDX[�VRQW�XQH�RSSRUWXQLWp�LQWpUHVVDQWH�SRXU�\�UpSRQGUH��

Ź /HV� FROOHFWLYLWpV� WHUULWRULDOHV �� 9pULWDEOHV� FDWDO\VHXUV� GX� FKDQJHPHQW� VXU� OHXU� WHUULWRLUH�� OHV�
FROOHFWLYLWpV� WHUULWRULDOHV� VRQW� XQ� UHODLV� HVVHQWLHO� SRXU� OH� GpYHORSSHPHQW� GX� FRPPHUFH�
pTXLWDEOH�HW�GH�SUDWLTXHV�SOXV�UHVSRQVDEOHV�

Ź /HV�HQWUHSULVHV�© FRQYHQWLRQQHOOHV ª�HW�VSpFLDOLVpHV�QRQ�FRPPHUFH�pTXLWDEOH��ELR�� LQVHUWLRQ��
HWF�� ��3RXVVpHV�j�FKDQJHU�OHXUV�SUDWLTXHV�RX�GHPDQGHXVHV�G¶LQQRYDWLRQV�HW�GH�GDYDQWDJH�GH�
UHVSRQVDELOLWp��OHV�HQWUHSULVHV�FRQYHQWLRQQHOOHV�VRQW�XQH�FLEOH�FHQWUDOH�SRXU�OH�GpYHORSSHPHQW�
GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH��/HV�HQWUHSULVHV�VSpFLDOLVpHV��ELR�QRWDPPHQW��VRQW��
TXDQW�j�HOOHV��GHV�SDUWHQDLUHV�QDWXUHOV�SRXU�OHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH��

Ź /HV�© IDPLOOHV�SURFKHV ª�GX�FRPPHUFH�pTXLWDEOH ��RUJDQLVDWLRQV�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH��
GH� O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH�� GH� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�� HWF� �� /HV� pFKDQJHV�
G¶H[SpULHQFHV�� OD�PXWXDOLVDWLRQ�GHV�PR\HQV�� OD� WUDQVYHUVDOLWp��FRQVWLWXHQW�DXWDQW� GH�PR\HQV�
GH� GpYHORSSHU� GHV� SUDWLTXHV� UHVSRQVDEOHV� GX� SRLQW� GH� YXH� VRFLDO�� HQYLURQQHPHQWDO� HW�
pFRQRPLTXH�� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� VHUD� GRQF� GRQQpH� DX� WUDYDLO� HQ� UpVHDX� DYHF� OHV�
RUJDQLVDWLRQV�TXL�IRUPHQW�FHV�© IDPLOOHV�SURFKHV ª�GX�FRPPHUFH�pTXLWDEOH���

3LORWDJH�HW�VXLYL�GX�SURJUDPPH

/H�SURJUDPPH�VHUD�DQLPp�SDU�OD�3ODWH�)RUPH�SRXU�OH�&RPPHUFH�(TXLWDEOH�TXL�VHUD�FKDUJpH�G¶DQLPHU�
OH�FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�TXL�UpXQLW�O¶HQVHPEOH�GH�VHV�EpQpILFLDLUHV��/H�FRPLWp�GH�SLORWDJH�
VH� UpXQLUD� DX� PRLQV� WURLV� IRLV� SDU� DQ�� FKDTXH� UpXQLRQ� IHUD� O¶REMHW� G¶XQ� FRPSWH�UHQGX� YDOLGp� SDU�
O¶HQVHPEOH�GX�FRPLWp�GH�SLORWDJH��

/H� FRPLWp� GH� SLORWDJH� VHUD� FKDUJp� GX� VXLYL� GH� OD� PLVH� HQ�°XYUH� GHV� DFWLRQV� SURSRVpHV� GDQV� OH�
SUpVHQW�SURJUDPPH��

,QGLFDWHXUV�GH�UpDOLVDWLRQ�GX�SURJUDPPH

/HV�LQGLFDWHXUV�SURSRVpV�IHURQW�O¶REMHW�G¶XQ�WUDYDLO�GH�UpIOH[LRQ�GDQV�OH�FDGUH�GX�FRPLWp�GH�SLORWDJH�GX�
SURJUDPPH��

,QGLFDWHXUV�SURSRVpV �
x 1LYHDX�GH�UpDOLVDWLRQ�GH�FKDTXH�DFWLRQ��HW�VRXV�DFWLRQV�
x 1RPEUH�HW�W\SRORJLH�GHV�EpQpILFLDLUHV�GLUHFWV�GHV�DFWLRQV�
x 1RPEUH�HW�W\SRORJLH�GH�EpQpILFLDLUHV�LQGLUHFWV�GHV�DFWLRQV
x 1RPEUH�GH�SDUWHQDLUHV�GHV�DFWLRQV��KRUV�SDUWHQDLUHV�GX�SURJUDPPH�
x 5HWRPEpHV�PpGLD�GHV�DFWLRQV�GH�FRPPXQLFDWLRQ
x 1LYHDX�GH�GLIIXVLRQ�GHV�RXWLOV�HW�SXEOLFDWLRQV�SURGXLWV�GDQV�OH�FDGUH�GX�SURJUDPPH
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$QQH[H�����5pFDSLWXODWLI�GX�SURJUDPPH�G¶DSSXL�DX�
FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH

CP 13-376



$[HV�GH�GpYHORSSHPHQW�GX�
VHFWHXU

$FWLRQV
�QXPpUR�HW�LQWLWXOp�

3LORWH�GH�
O¶DFWLRQ 3XEOLF�V��YLVp�V�� 3DUWHQDLUH�V� ,QGLFDWHXUV

������$SSX\HU�OH�
GpYHORSSHPHQW�G
DFWLYLWpV�GH�
FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�
)UDQFH

3)&( ��3RUWHXUV�GH�SURMHW�HQ�FRPPHUFH�
pTXLWDEOH�HQ�ÌOH�GH�)UDQFH
��$FWHXUV�QRQ�VSpFLDOLVpV�GH�
FRPPHUFH�pTXLWDEOH���HQWUHSULVHV�
FRQYHQWLRQQHOOHV��HQWUHSULVHV�GH�OD�
ELR��HWF�

��3DUWHQDLUHV�WHFKQLTXHV���
2UJDQLVPHV�G¶DFFRPSDJQHPHQW�
GHV�SRUWHXUV�GH�SURMHW�HQ�ÌOH�GH�
)UDQFH���$3&(��/¶$WHOLHU��O¶$YLVH��
HWF�
��3DUWHQDLUHV�ILQDQFLHUV���0LQLVWqUH�
GHV�$IIDLUHV�(WUDQJqUHV��0LQLVWqUH�
GH�O¶(FRORJLH

��'LIIXVLRQ�GHV�RXWLOV���.LW�SRUWHXUV�GH�SURMHW��$YLVH���*XLGH�GH�O¶$3&(
��1RPEUH�G¶LQWHUYHQWLRQV�DXSUqV�G¶DFWHXUV�QRQ�VSpFLDOLVpV�FRPPHUFH�
pTXLWDEOH
��1RPEUH�GH�SHUVRQQHV�D\DQW�EpQpILFLp�G¶XQH�LQWHUYHQWLRQ�GH�OD�3)&(

������5HQIRUFHU�OH�FHQWUH�GH�
UHVVRXUFHV�SRXU�XQH�
pFRQRPLH��pTXLWDEOH

0LQJD ��pWXGLDQWV
��O\FpHQV
��SRUWHXU�GH�SURMHW
��HQWUHSULVHV

3DUWHQDULDWV�PRELOLVpV���
&RRSDQDPH��/HV�3HWLWV�
GpEURXLOODUGV�,')��O
DVVRFLDWLRQ�
UpJLRQDOH�GHV�&LJDOHV�,')��
FRPPXQDXWp�G
DJJORPpUDWLRQ�GH�
3ODLQH�&RPPXQH��PDLULH�
G
$XEHUYLOOLHUV��$UWHIDFW����
$JLWDWLRQ�FUpDWLYH��/\FpH�WHFKQLTXH�
G
$OHPEHUW��$XEHUYLOOLHUV�

���FUpDWLRQ�G
RXWLOV�HW�GH�FRQWHQX��
��UpDOLVDWLRQ�GH�PRGXOHV�G
LQWHUYHQWLRQ�j�GHVWLQDWLRQ�GHV�O\FpHV�
SURIHVVLRQQHOV�HW�WHFKQLTXHV
��PLVH�HQ�SODFH�G
XQH�VROXWLRQ�SRXU�IDFLOLWHU�OD�FRQVXOWDWLRQ�ZHE�GX�FRQWHQX�
GH�OD�ELEOLRWKqTXH
��pODERUDWLRQ�GH�PRGXOHV�GH�IRUPDWLRQ�
���9ROXPH�G
DFWLYLWp��
��QRPEUH�G
LQWHUYHQWLRQV�UpDOLVpHV�GDQV�OHV�O\FpHV�SURIHVVLRQQHOV�HW�
WHFKQLTXHV
��QRPEUH�G
pOqYHV�FRQFHUQpV�SDU�OHV�LQWHUYHQWLRQV
��QRPEUH�G
pWXGLDQWV�DFFXHLOOLV
��QRPEUH�GH�SRUWHXUV�GH�SURMHWV�DFFXHLOOLV
��QRPEUH�GH�SRUWHXUV�GH�SURMHWV�DFFRPSDJQpV
��QRPEUH�GH�G
DFWHXUV�pFRQRPLTXHV�HQ�DFWLYLWp�DFFXHLOOLV
��QRPEUH�G
DFWHXUV�pFRQRPLTXHV�HQ�DFWLYLWp�DFFRPSDJQpV
��QRPEUH�GH�SDUWLFLSDQWV�DX[�IRUPDWLRQV�SURSRVpHV
���YLVLELOLWp�HW�FRPPXQLFDWLRQ���
��QRPEUH�GH�SRLQWV�GH�GLIIXVLRQ�GH�j�FRPPXQLFDWLRQ�SDSLHU��IO\HU�RX�
SODTXHWWH�
��FRQVXOWDWLRQ�GHV�SDJHV�GpGLpHV�j�O
DFWLRQ�VXU�OHV�VLWHV���ZZZ�PLQJD�QHW�HW�
ZZZ�FRRSHUDWLYHGHIRUPDWLRQ�QHW�

������$FFRPSDJQHU�OD�
VWUXFWXUDWLRQ�HW�OD�
SURIHVVLRQQDOLVDWLRQ�GHV�
DFWHXUV�HW�UpVHDX[�GX�
FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�
)UDQFH

3)&( ��5pVHDX[�WKpPDWLTXHV�G¶DFWHXUV�GH�
FRPPHUFH�pTXLWDEOH���$7(6��$0(��
HWF�
��&ROOHFWLIV�UpJLRQDX[�G¶DFWHXUV�GH�
FRPPHUFH�pTXLWDEOH�KRUV�GH�O¶ÌOH�GH�
)UDQFH

��0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
��0LQLVWqUH�GH�O¶(FRORJLH

��1RPEUH�GH�UpXQLRQV�VWUDWpJLTXHV�RUJDQLVpHV�DYHF�OHV�UpVHDX[�
WKpPDWLTXHV��$7(6��$0(�
��2UJDQLVDWLRQ�G¶XQH�UHQFRQWUH�HQWUH�S{OHV�UpJLRQDX[���QRPEUH�GH�
SDUWLFLSDQWV
��1RPEUH�GH�UHQFRQWUHV�SURIHVVLRQQHOOHV�RUJDQLVpHV
��1RPEUH�GH�SDUWLFLSDQWV�DX[�UHQFRQWUHV�SURIHVVLRQQHOOHV�

������5HQIRUFHU�OHV�DFWHXUV�GX�
WRXULVPH�pTXLWDEOH�HW�VROLGDLUH�
HQ�ÌOH�GH�)UDQFH

$7(6 ��$FWHXUV�GX�FROOHFWLI�$7(6�
SDUWLFLSDQWV�j�GHV�DFWLRQV�HQ�,OH�GH�
)UDQFH�����
��$FWHXUV�GX�FROOHFWLI�$7(6�GRQW�OH�
VLqJH�HVW�HQ�,OH�GH�)UDQFH�����
��$FWHXUV�GX�FROOHFWLI�$7(6�D\DQW�GHV�
DFWLRQV�HQ�,OH�GH�)UDQFH�����
��$FWHXUV�HQ�SDVVH�G¶DGKpUHU�DX�
FROOHFWLI�$7(6�����SDU�DQ

��8QLRQ�(XURSpHQQH
��$)'
��9LOOH�GH�3DULV
��81$7
��3)&(
��/¶$WHOLHU

��1RPEUH�G¶DFWHXUV�LPSOLTXpV�HW�EpQpILFLDLUHV
��1RPEUH�G¶DFWLRQV�PHQpHV�SRXU�UHQIRUFHU�OH�FROOHFWLI�HW�OHV�FDSDFLWpV�GHV�
DFWHXUV

5pFDSLWXODWLI�GX�SURJUDPPH�VXU���DQV�SDU�D[H�GH�GpYHORSSHPHQW

$[H�����)DYRULVHU�OH�
GpYHORSSHPHQW�G¶DFWLYLWpV�HW�
G¶HPSORLV�GDQV�OH�VHFWHXU�GX�
FRPPHUFH�pTXLWDEOH

$[H�����$FFRPSDJQHU�OHV�
DFWHXUV�HW�UpVHDX[�GX�
FRPPHUFH�pTXLWDEOH�GDQV�
OHXU�SURMHW�GH�
GpYHORSSHPHQW�VRFLDOHPHQW�
LQQRYDQW
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3LORWH�GH�
O¶DFWLRQ 3XEOLF�V��YLVp�V�� 3DUWHQDLUH�V� ,QGLFDWHXUV

5pFDSLWXODWLI�GX�SURJUDPPH�VXU���DQV�SDU�D[H�GH�GpYHORSSHPHQW

$[H�����)DYRULVHU�OH� ������2UJDQLVHU�HW�UHQIRUFHU�OH�
UpVHDX�GHV�EpQpYROHV�
HQJDJpV�SRXU�OH�FRPPHUFH�
pTXLWDEOH�HQ�ÌOH�GH�)UDQFH

)DLU>H@�XQ�
PRQGH�
pTXLWDEOH

��/HV�DVVRFLDWLRQV��QRWDPPHQW�FHOOHV�
GH�WDLOOH�PR\HQQH�RX�SHWLWH
��/HV�FLWR\HQV�VRXKDLWDQW�DJLU�HQ�
IDYHXU�GX�FRPPHUFH�pTXLWDEOH
��/HV�pWXGLDQWV�RUJDQLVpV�RX�QRQ�HQ�
DVVRFLDWLRQV

��0D[�+DYHODDU�)UDQFH
��3)&(
��/HV�PDUTXHV���(WKLTXDEOH��$OWHU�
(FR��/RERGLV��HWF�
��/HV�GpWHQWHXUV�GH�OLFHQFH
��/D�5pJLRQ�,OH�GH�)UDQFH
��/D�9LOOH�GH�3DULV
��/HV�&RQVHLO�*pQpUDX[�G¶,')
��/¶$)'
��/H�0$(
��/HV�DVVRFLDWLRQV�GH�SURPRWLRQ�
GHV�EpQpYRODWV��/HV�DVVRFLDWLRQV�
G¶pWXGLDQWV

��1RPEUH�G¶DVVRFLDWLRQV�D\DQW�UHMRLQW�OD�FRRUGLQDWLRQ�WRXFKpHV�HW�DVVRFLpHV
��(YROXWLRQ�GX�QRPEUH�GH�PLOLWDQWV�HQ�,')
��1RWRULpWp�GH�)$,5(�HQ�,')�PHVXUpH�JUkFH�DX[�UHWRXUV�GHV�SDUWHQDLUHV��
UHWRXUV�PpGLDV�RX�UpVHDX[�VRFLDX[��QRPEUH�G¶pYqQHPHQWV�DX[TXHOV�)$,5(�
HVW�LQYLWp�
��1RPEUH�G¶DFWLRQV�HW�G¶pYpQHPHQWV�RUJDQLVpV�HQ�,')��QRPEUH�GH�
IUDQFLOLHQV�WRXFKpV�SDU�O¶DFWLYLWp�GH�OD�FRRUGLQDWLRQ�

������)DYRULVHU�O
XVDJH�GHV�
DQDO\VHV�GH�ILOLqUH�VXU�OHV�
SUDWLTXHV�PpWLHUV�HW�OHV�
HQJDJHPHQWV�G
pTXLWp

0LQJD ��HQWUHSULVHV�HW�DVVRFLDWLRQV
��FROOHFWLYLWpV
��ILQDQFHXUV��VROLGDLUHV�HW�
UHVSRQVDEOH��

3DUWHQDULDWV�PRELOLVpV���&RQIpGpUDWLRQ�3D\VDQQH��FRPPXQDXWp�G
DJJORPpUDWLRQ�GH�3ODLQH�FRPPXQH��)$'($5��1DWXUH�HW�3URJUqV��&RRERI��(Q�WRXWH�)UDQFKLVH����UHQIRUFHPHQW�GX�6DI�HW�GH�VRQ�XVDJH��
��QRPEUH�G
DGDSWDWLRQV�GHV�JULOOHV�G
HQTXrWH�j�GLIIpUHQW�PpWLHUV�
���9ROXPH�G
DFWLYLWp��
��QRPEUH�G
DQDO\VHV�GH�ILOLqUH�UpDOLVpH
��QRPEUH�GH�SDUWLFLSDQWT�DX[�FRPPLVVLRQV�G
DQDO\VH
���YLVLELOLWp�HW�FRPPXQLFDWLRQ���
��QRPEUH�GH�SRLQWV�GH�GLIIXVLRQ�GH�OD�FRPPXQLFDWLRQ�SDSLHU��IO\HU�RX�
SODTXHWWH�
��FRQVXOWDWLRQ�GX�VLWH���ZZZ�DQDO\VHGHVILOLqUHV�QHW

������'pYHORSSHU�OHV�PDUFKpV�
GX�FRPPHUFH�pTXLWDEOH�GDQV�
OHV�DFKDWV�FROOHFWLIV�HW�OD�
GLVWULEXWLRQ

3)&( ��$FKHWHXUV�FROOHFWLIV���FROOHFWLYLWpV�
WHUULWRULDOHV��RUJDQLVPHV�pWDWLTXHV��
HQWUHSULVHV�SULYpHV��FRPLWpV�
G¶HQWUHSULVHV
��3UHVFULSWHXUV�GH�FRPPHUFH�
pTXLWDEOH���FDELQHWV�GH�FRQVHLO�HQ�
GpYHORSSHPHQW�GXUDEOH�RX�VWUDWpJLH�
DFKDWV��SODWHIRUPHV�56(��WrWHV�GH�
UpVHDX��HWF�
��$FWHXUV�GH�OD�GLVWULEXWLRQ�
FRQYHQWLRQQHOOH��*06��HW�GH�OD�
GLVWULEXWLRQ�ELR

��)LQDQFLHUV���0LQLVWqUH�GHV�
$IIDLUHV�(WUDQJqUHV��$JHQFH�
)UDQoDLVH�GH�'pYHORSSHPHQW��
0LQLVWqUH�GH�O
(FRORJLH
��7HFKQLTXHV���3UHVFULSWHXUV�
SRWHQWLHOV�GH�FRPPHUFH�pTXLWDEOH���
3ODWHIRUPHV�HW�UpVHDX[�56(���
DFKDWV�UHVSRQVDEOHV��2EV$5��
256(��HWF����FDELQHWV�GH�FRQVHLO�
HQ�DFKDWV��HQ�GpYHORSSHPHQW�
GXUDEOH��

��1RPEUH�GH�GHVWLQDWDLUHV�GH�OD�QHZVOHWWHU�9LWULQH�GX�&RPPHUFH�(TXLWDEOH
��1RPEUH�GH�FRQWDFWV�TXDOLILpV��DFKHWHXUV��SUHVFULSWHXUV«��REWHQXV�VXU�OHV�
VDORQV�SURIHVVLRQQHOV
��1RPEUH�G¶RXWLOV�GH�FRPPXQLFDWLRQ�GLIIXVpV
��1RPEUH�GH�UHQFRQWUHV�TXDOLILpHV�DYHF�GHV�DFKHWHXUV�RX�GHV�SUHVFULSWHXUV
��1RPEUH�GH�PDUFKpV�SRUWDQW�VXU�GHV�SURGXLWV�GX�FRPPHUFH�pTXLWDEOH�
UHFHQVpV
��1RPEUH�G¶HQWUHSULVHV�EpQpILFLDLUHV�GH�OD�GLIIXVLRQ�GHV�DSSHOV�G¶RIIUHV�
LGHQWLILpV
��1RPEUH�G¶LQWHUYHQWLRQV�GH�OD�3)&(�VXU�OHV�DFKDWV�FROOHFWLIV�pTXLWDEOHV
��1RPEUH�HW�W\SRORJLH�GHV�SHUVRQQHV�D\DQW�EpQpILFLp�G¶XQH�LQWHUYHQWLRQ�GH�
OD�3)&(�VXU�OHV�DFKDWV�FROOHFWLIV�pTXLWDEOHV

�����'pYHORSSHU�GHV�
FRQYHQWLRQV�G
DIIDLUH��

0LQJD DFWHXUV�pFRQRPLTXHV�� 3DUWHQDULDWV�PRELOLVpV���7HUUH�GH�
/LHQV��$UWHIDFW����$JLWDWLRQ�
FUpDWLYH��&RRSDQDPH

��QRPEUH�GH�SDUWLFLSDQW
��QRPEUH�GH�FRQYHQWLRQ�G
DIIDLUH
��DQDO\VH�GHV�HIIHWV�FRPPHUFLDX[�j�Q���

������)DYRULVHU�OHV�
PXWXDOLVDWLRQV���
FRPPXQLFDWLRQ��PDJDVLQV�HW�
VDORQV

0LQJD DFWHXUV�pFRQRPLTXHV�� 3DUWHQDULDWV�PRELOLVpV���7HUUH�GH�
/LHQV��$UWHIDFW����$JLWDWLRQ�
FUpDWLYH��&RRSDQDPH

��UHQGX�GH�O
pWXGH�G
DQDO\VH�GHV�VDORQV
��QRPEUH�GH�VWDQG�FROOHFWLI�
��PLVH�HQ�SODFH�GH�OD�IRQFLqUH�FRPPHUFLDOH�HW�PRQWDQW�GH�O
pSDUJQH�FROOHFWp�
HW�DIIHFWp�

$[H�����$PSOLILHU�OH�SRLGV�GH�
OD�ILOLqUH�FRPPHUFH�pTXLWDEOH
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$[HV�GH�GpYHORSSHPHQW�GX�
VHFWHXU

$FWLRQV
�QXPpUR�HW�LQWLWXOp�

3LORWH�GH�
O¶DFWLRQ 3XEOLF�V��YLVp�V�� 3DUWHQDLUH�V� ,QGLFDWHXUV

5pFDSLWXODWLI�GX�SURJUDPPH�VXU���DQV�SDU�D[H�GH�GpYHORSSHPHQW

$[H�����)DYRULVHU�OH� ������0HWWUH�HQ�YDOHXU�OHV�
PDUTXHV�GH�PRGH�pTXLWDEOH�
DXSUqV�GHV�SURIHVVLRQQHOV�GX�
WH[WLOH��GH�O
KDELOOHPHQW�HW�GH�
O
pTXLSHPHQW�GH�OD�SHUVRQQH

$0( $FKHWHXUV
3UHVVH

3DUWHQDULDW�DYHF��
��2UJDQLVDWHXUV�GH�VDORQV
��$JHQFH�GH�UHODWLRQV�SUHVVH

��1RPEUH�G¶HQWUHSULVHV�GH�FRPPHUFH�pTXLWDEOH�SDUWLFLSDQW�j�O¶DFWLRQ�
FROOHFWLYH
��1RPEUH�GH�FRQWDFWV�pWDEOLV�ORUV�GHV�VDORQV
��1RPEUH�GH�SDUXWLRQV�SUHVVH
��1RPEUH�GH�FRPPDQGHV�SULVHV�VXU�OHV�VDORQV�RX�VXLWH�j�GHV�FRQWDFWV�ORUV�
GHV�VDORQV

������3URGXLUH�HW�GLIIXVHU�XQH�
H[SHUWLVH�VXU�OH�FRPPHUFH�
pTXLWDEOH

3)&( ��*UDQG�SXEOLF�IUDQFLOLHQ
��$FWHXUV�GH�OD�VHQVLELOLVDWLRQ�DX�
GpYHORSSHPHQW�GXUDEOH�HW�j�
O¶pGXFDWLRQ�DX�GpYHORSSHPHQW
��&ROOHFWLYLWpV�WHUULWRULDOHV
��2UJDQLVDWLRQV�VSpFLDOLVpHV�GH�
FRPPHUFH�pTXLWDEOH�
��3RUWHXUV�GH�SURMHW
��7RXWHV�DXWUHV�RUJDQLVDWLRQV�
LQWpUHVVpHV�SDU�OH�FRPPHUFH�
pTXLWDEOH

��7HFKQLTXHV��
��&'70
��2UJDQLVDWLRQV�IUDQFLOLHQQHV�GH�
O¶(66���/¶$WHOLHU���OD�&5(66��OH�
0RXYHV�ÌOH�GH�)UDQFH��HWF�
��5pVHDX[�GX�GpYHORSSHPHQW�
GXUDEOH�HW�GH�OD�FRQVRPPDWLRQ�
UHVSRQVDEOH�SUpVHQWV�HQ�ÌOH�GH�
)UDQFH
��)LQDQFLHUV��
��0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
��0LQLVWqUH�GH�O¶(FRORJLH
��$JHQFH�)UDQoDLVH�GH�
'pYHORSSHPHQW
��8QLRQ�HXURSpHQQH

��1RPEUH�GH�QHZVOHWWHUV�HQYR\pHV���QHZVOHWWHU�ÌOH�GH�)UDQFH��QHZVOHWWHU�
LQVWLWXWLRQQHOOH�GH�OD�3)&(
��1RPEUH�GH�GHVWLQDWDLUHV�GHV�QHZVOHWWHUV���QHZVOHWWHU�ÌOH�GH�)UDQFH������
FRQWDFWV�TXDOLILpV�GDQV�OD�5pJLRQ���QHZVOHWWHU�LQVWLWXWLRQQHOOH�������FRQWDFWV�
��)UpTXHQWDWLRQ�GX�VLWH�LQWHUQHW�GH�OD�3)&(
��1RPEUH�GH�SXEOLFDWLRQV�pGLWpHV�
��1RPEUH�GH�SXEOLFDWLRQV�GLIIXVpHV
��1RPEUH�GH�VDORQV�JUDQG�SXEOLF�DYHF�SDUWLFLSDWLRQ�FRRUGRQQpH�GH�OD�3)&(�
HW�RX�GH�VHV�PHPEUHV�GDQV�OD�5pJLRQ
��1RPEUH�G¶DFWHXUV�FRQVHLOOpV�HW�RULHQWpV�SDU�HPDLO�RX�WpOpSKRQH
��1RPEUH�G¶LQWHUYHQWLRQV�UpDOLVpHV�SDU�OD�3)&(�GDQV�OHV�LQVWDQFHV�
(66�''�FRQVRPPDWLRQ�UHVSRQVDEOH�56(�GH�OD�5pJLRQ

������&RRUGRQQHU�OHV�DFWLRQV�
SRXU�OD�4XLQ]DLQH�GX�
&RPPHUFH�(TXLWDEOH��4&(�

3)&( ��/HV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�
IUDQFLOLHQV�TXL�JDJQHURQW�HQ�YLVLELOLWp�
DX�VHQV�ODUJH���DFWHXUV�VSpFLDOLVpV��
RUJDQLVDWLRQV�GH�OD�FRQVRPPDWLRQ�
UHVSRQVDEOH�HW�GH�OD�VROLGDULWp�
LQWHUQDWLRQDOH��FROOHFWLYLWpV�
WHUULWRULDOHV��FRPLWpV�G¶HQWUHSULVH��HWF��
�HQYLURQ�����DFWHXUV�
��OH�JUDQG�SXEOLF�IUDQFLOLHQ�WRXFKp�SDU�
OHV�GLIIpUHQWHV�PDQLIHVWDWLRQV�PLVHV�
HQ�SODFH�SHQGDQW�OD�TXLQ]DLQH��HQ�,OH�
GH�)UDQFH��HQYLURQ��������
IUDQFLOLHQV�

0LQLVWqUH�GH�O¶(FRORJLH��GX�
'pYHORSSHPHQW�'XUDEOH�HW�GH�
O¶(QHUJLH��0LQLVWqUH�GHV�$IIDLUHV�
(WUDQJqUHV��0DLULH�GH�3DULV��
*URXSH�&KHTXH�'pMHXQHU��
/LEpUDWLRQ

������DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�IUDQFLOLHQV��DX�VHQV�ODUJH��XWLOLVDQW�OH�
ORJR�HW�O¶DIILFKH
���������)UDQFLOLHQV�SDUWLFLSDQW�j�GHV�pYqQHPHQWV�RUJDQLVpV�SHQGDQW�OD�
4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�
��/RJR��DIILFKHV�HW�JXLGH�G
DQLPDWLRQ�WpOpFKDUJHDEOHV�HQ�OLJQH�VXU�OH�VLWH�
QDWLRQDO�GH�OD�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH
��1RPEUH�GH�YLVLWHV�VXU�OH�VLWH�pYpQHPHQWLHO�GH�OD�4XLQ]DLQH�HW�VXU�OD�SDJH�
)DFHERRN�GH�OD�4XLQ]DLQH����������
��1RPEUH��TXDOLWp�HW�YDORULVDWLRQ�GHV�UHWRPEpHV�SUHVVH���REMHFWLI�������DX�
QDWLRQDO�HW����HQ�ÌOH�GH�)UDQFH�
��1RPEUH�G¶DIILFKHV�GLIIXVpV�HQ�,OH�GH�)UDQFH���������DIILFKHV����[����FP
��1RPEUH�GH�SDUWLFLSDQWV�DX�PDUFKp�DX[�LGpHV�HW�TXHVWLRQQDLUHV�GH�
VDWLVIDFWLRQ�����
��1RPEUH�GH�SDUWLFLSDQWV�j�O¶pYpQHPHQW�LQVWLWXWLRQQHO������

$[H�����,UULJXHU�HW�GLIIXVHU�
GDQV�OH�UHVWH�GH�O¶pFRQRPLH�
IUDQFLOLHQQH�SRXU�VRXWHQLU�VD�
FRQYHUVLRQ�pFRORJLTXH�HW�
VRFLDOH
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5pFDSLWXODWLI�GX�SURJUDPPH�VXU���DQV�SDU�D[H�GH�GpYHORSSHPHQW

$[H�����)DYRULVHU�OH� ������6HQVLELOLVHU�OHV�
)UDQFLOLHQV�DX�FRPPHUFH�
pTXLWDEOH�HW�VXVFLWHU�
O
HQJDJHPHQW�HQ�IDYHXU�G
XQH�
FRQVRPPDWLRQ�UHVSRQVDEOH�

)pGpUDWLRQ�
$UWLVDQV�GX�
0RQGH

&LEOHV�GLUHFWHV�
��/HV�FRQVRPPDWHXUV�FLWR\HQV
��/HV�GpFLGHXUV�pFRQRPLTXHV��
SROLWLTXHV�

&LEOHV�LQGLUHFWHV���LQWHUPpGLDLUHV�
��/HV�DVVRFLDWLRQV�$'0�HW�UHODLV�HQ�
,OH�GH�)UDQFH
��/HV�RUJDQLVDWLRQV�HW�UpVHDX[�
SDUWHQDLUHV�GX�FRPPHUFH�pTXLWDEOH

%pQpILFLDLUHV���OHV�SURGXFWHXUV�GHV�
ILOLqUHV�GH�&(�HW�OHV�DFWHXUV�GH�OD�
ILOLqUH�GH�&(��LPSRUWDWHXUV��
WUDQVIRUPDWHXUV��«��

OD�3)&(���OD�0DLULH�GH�3DULV�HW�GHV�
PDLULHV�G¶DUURQGLVVHPHQW��OD�UpJLRQ�
,OH�GH�)UDQFH��0D[�+DYHODDU��$OWHU�
(FR��(WKLTXDEOH�«�

/HV�LQGLFDWHXUV�SURSRVpV�SRXUURQW�IDLUH�O¶REMHW�G¶XQ�WUDYDLO�FRPPXQ�DYHF�OD�
5pJLRQ�HW�OHV�DXWUHV�SDUWHQDLUHV�
/HV�LQGLFDWHXUV�FLEOHV�GpILQLV���
��/D�)DLUSULGH�D�UpXQL�SOXV�GH����VWUXFWXUHV�������SDUWLFLSDQWV�DX�GpILOp�VXU�
O¶pYqQHPHQW�j�3DULV�SRXU�OD�TXLQ]DLQH�GX�FRPPHUFH�pTXLWDEOH��������IO\HUV�
GLIIXVpV�ORUV�GX�GpILOp���������SHUVRQQHV��HVWLPDWLRQ��RQW�pWp�WRXFKpHV�SDU�
OHV�PHVVDJHV�GX�GpILOp�HW�����SHUVRQQHV�UHQFRQWUpHV�VXU�OHV�VWDQGV�G¶$'0�
��������OHV�DQQpHV�VXLYDQWHV
��/HV�VXSSRUWV�GH�FRPPXQLFDWLRQ�RQW�pWp�SURGXLWV�HW�GLIIXVpV��
����IRUPDWLRQ�SDU�DQ������SHUVRQQHV�IRUPpHV��
��&KDTXH�DVVRFLDWLRQ�$'0�IUDQFLOLHQQH�D�UpDOLVp�XQH�DFWLRQ�GH�
VHQVLELOLVDWLRQ�SHQGDQW�OD�TXLQ]DLQH��
��3DUWLFLSDWLRQ�j���PDQLIHVWDWLRQV�QDWLRQDOHV�SDU�DQ��VDORQ��IRLUH��IrWH�GH�
O¶KXPD��«��
����DVVRFLDWLRQV�$'0�DFFRPSDJQpHV�VXU�OHXU�G\QDPLTXH�DVVRFLDWLYH��SODQV�
G¶DFWLRQV�ORFDX[������QRXYHDX[�EpQpYROHV�DFFXHLOOLV����������OHV�DQQpHV�
VXLYDQWHV

������6HQVLELOLVDWLRQ�GX�JUDQG�
SXEOLF�HW�UHFUXWHPHQW�GH�
QRXYHDX[�FRQVRPPDWHXUV�

0D[�+DYHODDU�
)UDQFH

&LEOH�JUDQG�SXEOLF /HV�DFWLYLWpV�OLpHV�j�OD�4&(�VRQW�
FR�SRUWpHV�SDU�OD�IpGpUDWLRQ�
$UWLVDQV�GX�0RQGH�HW�OD�
3ODWHIRUPH�SRXU�OH�FRPPHUFH�
(TXLWDEOH�

Ź�&DPSDJQH�ZHE���
��1RPEUH�G¶XWLOLVDWHXUV�GX�GLVSRVLWLI��������SDU�DQQpH
��1RPEUH�GH�PHQWLRQV�GDQV�GHV�EORJV�G¶RSLQLRQ������SDU�DQQpH

Ź�$FWLYLWpV�GH�VHQVLELOLVDWLRQ��
��/HV�UpVXOWDWV�VHURQW�GpWDLOOpV�GDQV�OHV�UDSSRUWV�QDUUDWLIV�HW�ILQDQFLHUV�SRXU�
OHV�SDUWHQDLUHV
��1RPEUH�G¶DQLPDWLRQV�GDQV�GHV�PDJDVLQV������HQ�DQQpH��
��1RPEUH�G¶pWXGLDQWV�VHQVLELOLVpV�ORUV�GHV�LQWHUYHQWLRQV���DXWRXU�GH����SDU�
DQQpH
��1RPEUH�GH�SHUVRQQHV�WRXFKpHV�SDU�OHV�DQLPDWLRQV�HQ�PDJDVLQ���HQYLURQ�
�����HQ�DQQpH����j�pYDOXHU�SRXU�DQQpHV���HW��
��1RPEUH�GH�IDQV�HW�VXLYHXUV�VXU�OHV�UpVHDX[�VRFLDX[���SOXV�GH�����
��1RPEUH�GH�UHWRPEpHV�SUHVVH�HQ�,')���HQYLURQ����SDU�DQQpH

������6HQVLELOLVHU�HW�PRELOLVHU�
OH�JUDQG�SXEOLF�HQ�IDYHXU�GX�
FRPPHUFH�pTXLWDEOH

)DLU>H@�XQ�
PRQGH�
pTXLWDEOH

*UDQG�SXEOLF���WRXWHV�FDWpJRULHV�GHV�
SRSXODWLRQV�G¶ÌOH�GH�)UDQFH��
'HV�DFWLRQV�VSpFLILTXHV�HQ�GLUHFWLRQ�
GX�SXEOLF�MHXQH��QRWDPPHQW�VFRODLUH�
HW�XQLYHUVLWDLUH�

��0D[�+DYHODDU�)UDQFH
��3)&(
��/HV�PDUTXHV���(WKLTXDEOH��$OWHU�
(FR��/RERGLV��HWF�
��/HV�GpWHQWHXUV�GH�OLFHQFH
��/D�9LOOH�GH�3DULV
��/HV�&RQVHLO�*pQpUDX[�G¶,')
��/¶$)'
��/H�0$(

��5pDOLVDWLRQ�G¶XQH�FDUWRJUDSKLH�GHV�PDJDVLQV
��5HWRPEpHV�PpGLDWLTXHV
��$GKpVLRQV�GHV�FRPPHUoDQWV
��&RQVWLWXWLRQ�GH�FRPPXQDXWpV�GH�FRQVRPPDWHXUV
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$[HV�GH�GpYHORSSHPHQW�GX�
VHFWHXU

$FWLRQV
�QXPpUR�HW�LQWLWXOp�

3LORWH�GH�
O¶DFWLRQ 3XEOLF�V��YLVp�V�� 3DUWHQDLUH�V� ,QGLFDWHXUV

5pFDSLWXODWLI�GX�SURJUDPPH�VXU���DQV�SDU�D[H�GH�GpYHORSSHPHQW

$[H�����)DYRULVHU�OH� ������$FFRPSDJQHU�OHV�
FROOHFWLYLWpV�WHUULWRULDOHV�GDQV�
OHXU�VRXWLHQ�DX�FRPPHUFH�
pTXLWDEOH

3)&( ��&ROOHFWLYLWpV�WHUULWRULDOHV�
IUDQFLOLHQQHV���SRXU�OHV�VHQVLELOLVHU�DX�
FRPPHUFH�pTXLWDEOH�HW�OHV�
DFFRPSDJQHU�GDQV�OHXUV�GpPDUFKHV�
�HQYLURQ������FROOHFWLYLWpV�
��&ROOHFWLYLWpV�WHUULWRULDOHV�WLWUpHV����
��&ROOHFWLYLWpV�WHUULWRULDOHV�LQWpUHVVpHV�
SDU�OD�FDPSDJQH�����

��$JHQFH�)UDQoDLVH�GH�
'pYHORSSHPHQW
��*URXSH�&KqTXH�'pMHXQHU

��1RPEUH�GH�FROOHFWLYLWpV�IUDQFLOLHQQHV�WLWUpHV
��1RPEUH�GH�FROOHFWLYLWpV�IUDQFLOLHQQHV�HQJDJpHV�GDQV�OD�FDPSDJQH
��1RPEUH�GH�QRXYHOOHV�FROOHFWLYLWpV�IUDQFLOLHQQHV�HQJDJpHV�GDQV�OD�
FDPSDJQH
��1HZVOHWWHUV�HQYR\pV�DX[�FROOHFWLYLWpV�IUDQFLOLHQQHV�����SDU�DQ
��1RPEUH�GH�SDUWLFLSDQWV�DX[�MRXUQpHV�G¶pFKDQJHV�G¶H[SpULHQFHV�HQWUH�
FROOHFWLYLWpV
��1RPEUH�G¶HQWUHWLHQV�DYHF�GHV�FROOHFWLYLWpV�IUDQFLOLHQQHV�VXU�OH�FRPPHUFH�
pTXLWDEOH�HW�OD�FDPSDJQH�7HUULWRLUHV�GH�&RPPHUFH�(TXLWDEOH������SDU�DQ
����DVVRFLDWLRQV�IUDQFLOLHQQHV�UHQFRQWUpHV�GDQV�OH�FDGUH�GH�O¶HQTXrWH�VXU�
O¶pYDOXDWLRQ�GHV�EHVRLQV�SDU�UDSSRUW�j�OD�FDPSDJQH

������&RQVWUXLUH�HW�UHQIRUFHU�
OHV�SDUWHQDULDWV�DYHF�OHV�
DFWHXUV�GH�OD�VROLGDULWp�
LQWHUQDWLRQDOH�HW�GH�O¶pFRQRPLH�
VROLGDLUH�SRXU�SURPRXYRLU�OH�
FRPPHUFH�pTXLWDEOH��GHV�
PRGHV�GH�FRQVRPPDWLRQ�HW�
GH�SURGXFWLRQ�SOXV�pTXLWDEOHV�
HW�VROLGDLUHV

)pGpUDWLRQ�
$UWLVDQV�GX�
0RQGH

��/HV�WrWHV�GH�UpVHDX[�YLD�OHV�
FRRUGLQDWLRQV��FROOHFWLIV�GHV�26,�
�&5,'��&RRUGLQDWLRQ�68'��&)6,��«���
GH�O¶(6��OH�0(6��O¶$WHOLHU�,OH�GH�
)UDQFH��«���GHV�RUJDQLVDWLRQV�
SD\VDQQHV��&RQIpGpUDWLRQ�SD\VDQQH��
0LUDPDS��«���«
��/HV�DVVRFLDWLRQV�ORFDOHV�$'0�HW�
UHODLV�TXL�RQW�GHV�SDUWHQDULDWV�DYHF�
GHV�26,��DFWHXUV�GH�O¶(66��HWF�
��/HV�PLOLWDQWV�HW�V\PSDWKLVDQWV�
G¶$G0�DFWLIV�GDQV�FHV�UpVHDX[�

��2UJDQLVDWLRQV�GH�O
(66
��2UJDQLVDWLRQV�GH�OD�VROLGDULWp�
LQWHUQDWLRQDOH

��3URGXFWLRQ�G¶XQ�GRFXPHQW�IDLVDQW�pWDW�GHV�SDUWHQDULDWV���QRP�HW�W\SH�GH�
SDUWHQDLUHV��QDWXUH�GHV�DFWLRQV�PHQpHV���GRFXPHQW�DFWXDOLVp�FKDTXH�
DQQpH��
��&RQVWUXFWLRQ�GH���QRXYHDX[�SDUWHQDULDWV�UHQIRUFpV�SDU�DQ
��$XJPHQWHU�OH�FKLIIUH�G¶DIIDLUHV�UpDOLVpV�DYHF�OHV�26,�HW�DFWHXUV�GH�O¶(6
��(QJDJHU���DVVRFLDWLRQV�$'0�SDU�DQ�VXU�GHV�SDUWHQDULDWV�UHQIRUFpV���HW�
SOXV���FKDTXH�DQQpH��
��3URGXFWLRQV�G¶RXWLOV�GH�SURPRWLRQ�HW�GH�VHQVLELOLVDWLRQ�

������3URPRXYRLU�OH�WRXULVPH�
pTXLWDEOH�HQ�ÌOH�GH�)UDQFH

$7(6 ��/HV�KDELWDQWV�HW�WRXULVWHV�
VHQVLELOLVpV�SDU�OHV�DFWLRQV�GH�
VHQVLELOLVDWLRQ
��/HV�DFWHXUV�GX�WRXULVPH�pTXLWDEOH�
HW�VROLGDLUH��DVVRFLpV�DX[�DFWLRQV�GH�
VHQVLELOLVDWLRQ�GX�FROOHFWLI�
��/HV�SDUWHQDLUHV��SDUPL�OHVTXHOV�OHV�
DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�HW�
SOXV�JpQpUDOHPHQW�FHX[�GH�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�GX�
WRXULVPH�UHVSRQVDEOH
��/HV�PpGLDV�
��/HV�GpFLGHXUV�SDUPL�OHVTXHOV�OHV�
FROOHFWLYLWpV�ORFDOHV�HW�OHV�FRPLWpV�
G¶HQWUHSULVHV

��8QLRQ�(XURSpHQQH
��$)'
��9LOOH�GH�3DULV
��0DLULH�GX���H�DUURQGLVVHPHQW
��0LQLVWqUH�GH�O¶(FRORJLH
��0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
��&5,'
��&LWpV�8QLHV�)UDQFH
��81$7
��3)&(
��$WHOLHU
��$7'
��&,75

��/HV�KDELWDQWV�HW�WRXULVWHV�VHQVLELOLVpV�SDU�OHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�
������SHUVRQQHV�VHQVLELOLVpHV�SDU�DQ�
��/HV�DFWHXUV�GX�WRXULVPH�pTXLWDEOH�HW�VROLGDLUH��DVVRFLpV�DX[�DFWLRQV�GH�
VHQVLELOLVDWLRQ�GX�FROOHFWLI�����DFWHXUV�PRELOLVpV�SDU�DQ�
��/HV�SDUWHQDLUHV��SDUPL�OHVTXHOV�OHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�HW�SOXV�
JpQpUDOHPHQW�FHX[�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�GX�WRXULVPH�
UHVSRQVDEOH����SDUWHQDLUHV�DVVRFLpV�SDU�DQ�
��/HV�PpGLDV����PpGLDV�UHODLV�SDU�DQ�
��/HV�GpFLGHXUV�SDUPL�OHVTXHOV�OHV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�FRPLWpV�
G¶HQWUHSULVHV���GpFLGHXUV�LPSOLTXpV�SDU�DQ�
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&216(,/�5(*,21$/�'¶,/(�'(�)5$1&( �� 5$33257�1� ��QXP&;�!

#%&/#���(��&� ����������

352-(7�'(�'(/,%(5$7,21

'8������������������������

$775,%87,216 '(�68%9(17,216�'$16�/(�&$'5(�'(�/$�32/,7,48(�5(*,21$/(�'(�
© '(9(/233(0(17�'(�),/,(5(6�675$7(*,48(6�3285�/¶(&2120,(�62&,$/(�(7�

62/,'$,5(�)5$1&,/,(11(�ª

/(�&200(5&(�(48,7$%/(

/$�&200,66,21�3(50$1(17(�'8�&216(,/�5(*,21$/�'¶,/(�'(�)5$1&(

98� /H�&RGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV �
98 /
DUWLFOH����GH�OD�ORL�Q�����������GX���DR�W������HQ�IDYHXU�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�HW�

UHODWLI� j� OD� UHFRQQDLVVDQFH� GHV� SHUVRQQHV� YHLOODQW� DX� UHVSHFW� GHV� FRQGLWLRQV� GX� FRPPHUFH�
pTXLWDEOH

98� /D� GpOLEpUDWLRQ� GX� &RQVHLO� 5pJLRQDO� Q�� &5� ������ GX� ��� DYULO� ����� UHODWLYH� DX[� GpOpJDWLRQV�
G¶DWWULEXWLRQV�GX�&RQVHLO�5pJLRQDO�j�VD�&RPPLVVLRQ�3HUPDQHQWH �

98� /D�GpOLEpUDWLRQ�GX�&RQVHLO�5pJLRQDO�Q��&5�������GX����MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�
HW�ILQDQFLHU��

98 /D� GpOLEpUDWLRQ� Q�&3� ������� GX� ��� GpFHPEUH� ����� GpFLGDQW� GH� O¶DGKpVLRQ� j� O¶DVVRFLDWLRQ�
© 5pVHDX�GHV�WHUULWRLUHV�SRXU�O¶pFRQRPLH�VROLGDLUH ª��57(6�

98 /D� GpOLEpUDWLRQ� FDGUH� Q�� &5� ������ GX� ��� QRYHPEUH� ����� UHODWLYH� j� OD�PLVH� HQ�°XYUH� � GH� OD�
6WUDWpJLH� 5pJLRQDOH� GH�'pYHORSSHPHQW� (FRQRPLTXH� HW� G¶,QQRYDWLRQ �� /D� SROLWLTXH� UpJLRQDOH� HQ�
IDYHXU�GH�O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH ��YHUV�O¶LQQRYDWLRQ�VRFLDOH ��,QYHVWLVVHPHQW�UpJLRQDO�GDQV�
GHV�IRQGV�56(

98 /D� GpOLEpUDWLRQ� Q�� &3� ������ GX� ��� MDQYLHU� ����� UHODWLYH� j� O¶(FRQRPLH� VRFLDOH� HW� VROLGDLUH �
FRQYHQWLRQV�VHFWRULHOOHV�(66�� DGRSWLRQ�GHV�SODQV�G¶DFWLRQ����� � $XWRULVDWLRQ�GH�PLVH�HQ�°XYUH�
G¶XQH�DLGH�pFRQRPLTXH�GpGLpH�j�O¶(66�SDU�OH�&RQVHLO�JpQpUDO�GH�6HLQH�HW�0DUQH�

98 /D� GpOLEpUDWLRQ� Q�� &3� ������� GX� ��� PDUV� ����� UHODWLYH� j� O¶(FRQRPLH� VRFLDOH� HW� VROLGDLUH ��
6RXWLHQ�j�OD�4XLQ]DLQH�GX�FRPPHUFH�pTXLWDEOH�����

98 /H�EXGJHW�GH�OD�5pJLRQ�G¶,OH�GH�)UDQFH�SRXU����� �
98 /H�UDSSRUW����QXP&;�!���SUpVHQWp�SDU�PRQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�G¶,OH�GH�)UDQFH �
98 /¶DYLV�GH�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�pFRQRPLTXH��GH�O¶HPSORL��GHV�17,&��GX�WRXULVPH��GH�

O¶LQQRYDWLRQ�HW�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH �
98 /¶DYLV�GH�OD�&RPPLVVLRQ�GHV�)LQDQFHV��GH�OD�FRQWUDFWXDOLVDWLRQ�HW�GH�O¶$GPLQLVWUDWLRQ�*pQpUDOH �

$35(6�(1�$92,5�'(/,%(5(

$UWLFOH� � �� © 3URJUDPPH� G¶DFWLRQ� HQ� IDYHXU� GX� &RPPHUFH� pTXLWDEOH� �����
���� ª

'pFLGH�GH�SDUWLFLSHU�DX�WLWUH�GX�GLVSRVLWLI 'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�
O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH�IUDQFLOLHQQH��DX�ILQDQFHPHQW�GHV�SURMHWV�GpWDLOOpV�HQ�DQQH[H�
�� �ILFKHV� SURMHW�� j� OD� SUpVHQWH� GpOLEpUDWLRQ� SDU� O¶DWWULEXWLRQ� GH� VXEYHQWLRQV� G¶XQ� PRQWDQW�
PD[LPXP�SUpYLVLRQQHO�GH ������� ¼�DX�WRWDO��UpSDUWL�FRPPH�VXLW �
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%(1(),&,$,5( $&7,21 68%9(17,21�
5(*,21$/(

180(52�'(�),&+(�
352-(7

3)&( $QLPDWLRQ�GX�SURJUDPPH� ������¼ ��������

3)&(
������$SSX\HU�OH�GpYHORSSHPHQW�
G
DFWLYLWpV�GH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�
GH�)UDQFH

������¼ ��������

0,1*$ ������5HQIRUFHU�OH�FHQWUH�GH�UHVVRXUFHV�
SRXU�XQH�pFRQRPLH��pTXLWDEOH �������¼ ��������

3)&(

������$FFRPSDJQHU�OD�VWUXFWXUDWLRQ�HW�OD�
SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV�HW�
UpVHDX[�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�
GH�)UDQFH

�������¼ ��������

$7(6 ������5HQIRUFHU�OHV�DFWHXUV�GX�WRXULVPH�
pTXLWDEOH�HW�VROLGDLUH�HQ�ÌOH�GH�)UDQFH �������¼ ��������

)DLU�H��XQ�PRQGH�
pTXLWDEOH

������2UJDQLVHU�HW�UHQIRUFHU�OH�UpVHDX�
GHV�EpQpYROHV�HQJDJpV�SRXU�OH�
FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH

������¼ ��������

0,1*$
������)DYRULVHU�O
XVDJH�GHV�DQDO\VHV�GH�
ILOLqUH�VXU�OHV�SUDWLTXHV�PpWLHUV�HW�OHV�
HQJDJHPHQWV�G
pTXLWp

�������¼ ��������

3)&(
������'pYHORSSHU�OHV�PDUFKpV�GX�
FRPPHUFH�pTXLWDEOH�GDQV�OHV�DFKDWV�
FROOHFWLIV�HW�OD�GLVWULEXWLRQ

�������¼ ��������

0,1*$ �����'pYHORSSHU�GHV�FRQYHQWLRQV�
G
DIIDLUH�� �������¼ ��������

0,1*$ ������)DYRULVHU�OHV�PXWXDOLVDWLRQV���
FRPPXQLFDWLRQ��PDJDVLQV�HW�VDORQV �������¼ ��������

$0(

������0HWWUH�HQ�YDOHXU�OHV�PDUTXHV�GH�
PRGH�pTXLWDEOH�DXSUqV�GHV�
SURIHVVLRQQHOV�GX�WH[WLOH��GH�
O
KDELOOHPHQW�HW�GH�O
pTXLSHPHQW�GH�OD�
SHUVRQQH

�������¼ ��������

3)&( ������3URGXLUH�HW�GLIIXVHU�XQH�H[SHUWLVH�
VXU�OH�FRPPHUFH�pTXLWDEOH �������¼ ��������

3)&(
������&RRUGRQQHU�OHV�DFWLRQV�SRXU�OD�
4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�
�4&(�

�������¼ ��������

$UWLVDQV�GX�0RQGH�

������6HQVLELOLVHU�OHV�)UDQFLOLHQV�DX�
FRPPHUFH�pTXLWDEOH�HW�VXVFLWHU�
O
HQJDJHPHQW�HQ�IDYHXU�G
XQH�
FRQVRPPDWLRQ�UHVSRQVDEOH�

�������¼ ��������

0D[�+DYHODDU
������6HQVLELOLVDWLRQ�GX�JUDQG�SXEOLF�HW�
UHFUXWHPHQW�GH�QRXYHDX[�
FRQVRPPDWHXUV�

�������¼ ��������

)DLU�H��XQ�PRQGH�
pTXLWDEOH

������6HQVLELOLVHU�HW�PRELOLVHU�OH�JUDQG�
SXEOLF�HQ�IDYHXU�GX�FRPPHUFH�pTXLWDEOH ������¼ ��������

3)&(
������$FFRPSDJQHU�OHV�FROOHFWLYLWpV�
WHUULWRULDOHV�GDQV�OHXU�VRXWLHQ�DX�
FRPPHUFH�pTXLWDEOH

������¼ ��������

$UWLVDQV�GX�0RQGH�

������&RQVWUXLUH�HW�UHQIRUFHU�OHV�
SDUWHQDULDWV�DYHF�OHV�DFWHXUV�GH�OD�
VROLGDULWp�LQWHUQDWLRQDOH�HW�GH�O¶pFRQRPLH�
VROLGDLUH�SRXU�SURPRXYRLU�OH�FRPPHUFH�
pTXLWDEOH��GHV�PRGHV�GH�FRQVRPPDWLRQ�
HW�GH�SURGXFWLRQ�SOXV�pTXLWDEOHV�HW�
VROLGDLUHV

������¼ ��������

$7(6 ������3URPRXYRLU�OH�WRXULVPH�pTXLWDEOH�
HQ�ÌOH�GH�)UDQFH �������¼ ��������

��������¼7RWDO
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&216(,/�5(*,21$/�'¶,/(�'(�)5$1&( �� 5$33257�1� ��QXP&;�!

#%&/#���(��&� ����������

6XERUGRQQH� OH� YHUVHPHQW� GH� FHV� VXEYHQWLRQV� j� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ�
FRQIRUPH�j�OD�FRQYHQWLRQ�W\SH�DGRSWpH�SDU�O¶DUWLFOH���GH�OD�SUpVHQWH�GpOLEpUDWLRQ�HW�DXWRULVH�
OH�SUpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OD�VLJQHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� ��� ���� ¼ GLVSRQLEOH VXU� OH� &KDSLWUH� ����
© $FWLRQ� pFRQRPLTXH ª� �� FRGH� IRQFWLRQQHO� ��� © ,QWHUYHQWLRQV� pFRQRPLTXHV� WUDQVYHUVDOHV ª�
SURJUDPPH� ������� © (FRQRPLH� 6RFLDOH� HW� 6ROLGDLUHª� �� $FWLRQ� ��������� © 6RXWLHQ� j�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª GX�EXGJHW�������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�
DQQH[H���

$UWLFOH�� �

$SSURXYH�OD�FRQYHQWLRQ�W\SH�HQ�DQQH[H���GH�OD�SUpVHQWH�GpOLEpUDWLRQ�

$UWLFOH ���

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� � ������ ¼� DX� WLWUH� GX� SDLHPHQW� GH� OD�
FRWLVDWLRQ� DQQXHOOH� SRXU� O¶DQQpH� ����� SRXU� O¶DVVRFLDWLRQ� © 5pVHDX� GHV� WHUULWRLUHV� SRXU�
O¶pFRQRPLH�VROLGDLUH ª�SUpOHYpH�VXU�OH�&KDSLWUH�����© $FWLRQ�pFRQRPLTXH ª��&RGH�IRQFWLRQQHO�
���© ,QWHUYHQWLRQV�pFRQRPLTXHV� WUDQVYHUVDOHV ª��3URJUDPPH��������© $SSXL�j� O¶DWWUDFWLYLWp�
HW� DX� GpYHORSSHPHQW� pFRQRPLTXH� IUDQFLOLHQ ª�� $FWLRQ� ��������� © 'LYHUV� RUJDQLVPHV� GH�
GpYHORSSHPHQW�pFRQRPLTXH ª��FRGH�QDWXUH�������GX�%XGJHW������

$SSURXYH�OH�YHUVHPHQW�GH�OD�FRWLVDWLRQ�j�O¶DVVRFLDWLRQ�57(6�

$UWLFOH����

$XWRULVH� OD� SULVH� HQ� FRPSWH�GHV� GpSHQVHV�pOLJLEOHV� j� O¶DWWULEXWLRQ� GHV�VXEYHQWLRQV�j�
FRPSWHU� GHV� GDWHV� SUpYLVLRQQHOOHV� GH� GpPDUUDJH� LQGLTXpHV� GDQV� OH� WDEOHDX� FL�DSUqV�� SDU�
GpURJDWLRQ�j�O¶DUWLFOH����GH�O¶DQQH[H�GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����MXLQ������UHODWLYH�
DX�UqJOHPHQW�EXGJpWDLUH�HW�ILQDQFLHU�

'RVVLHU �
&RGH 'RVVLHU %pQpILFLDLUH

'DWH�SUpYLVLRQQHOOH�GH�
GpPDUUDJH

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$1,0$7,21

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

0,1*$�)$,5(�(16(0%/( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

$7(6�$66�7285,60(�
(48,7$%/(�(7�62/,'$,5(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

)$,5(�81�021'(�(48,7$%/( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

0,1*$�)$,5(�(16(0%/( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

0,1*$�)$,5(�(16(0%/( ����������
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�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

0,1*$�)$,5(�(16(0%/( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

$&7(856�'(�/$�02'(�(7+,48( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

)('(5$7,21�$57,6$16�'8�
021'(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�� ��$&7,21�����

0$;�+$9(/$$5�)5$1&( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

)$,5(�81�021'(�(48,7$%/( ����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

3/$7(�)250(�3285�&200(5&(�
(48,7$%/(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

)('(5$7,21�$57,6$16�'8�
021'(

����������

�������� ),/,(5(�&200(5&(�(48,7$%/(��
$11((�����$&7,21�����

$7(6�$66�7285,60(�
(48,7$%/(�(7�62/,'$,5(
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$1,0$7,21

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
'DQV� XQ� HIIRUW� UHQIRUFp� GH� FRRUGLQDWLRQ� HQWUH� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH� GDQV� OD� UpJLRQ�� OH�
SURJUDPPH�GRQW� O
DQLPDWLRQ�HVW� SRUWpH�SDU� OD�3)&(�� VH�EDVH�VXU� OD�PLVH�HQ�SODFH�G¶DFWLRQV�DUWLFXOpHV�
DXWRXU�GH���D[HV��DGDSWpV�DX[���REMHFWLIV�GpILQLV�SDU�OH�&RQVHLO�UpJLRQDO�G¶ÌOH�GH�)UDQFH�SRXU�VRQ�DFWLRQ�
HQ�IDYHXU�GX�GpYHORSSHPHQW�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH��
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���)DYRULVHU�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�HW�G¶HPSORLV�GDQV�OH�VHFWHXU�GX�FRPPHUFH�pTXLWDEOH
��� $FFRPSDJQHU� OHV� DFWHXUV� HW� UpVHDX[� GX� FRPPHUFH� pTXLWDEOH� GDQV� OHXU� SURMHW� GH� GpYHORSSHPHQW�
VRFLDOHPHQW�LQQRYDQW
���$PSOLILHU�OH�SRLGV�GH�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH
��� ,UULJXHU�HW�GLIIXVHU�GDQV�OH�UHVWH�GH�O¶pFRQRPLH�IUDQFLOLHQQH�SRXU�VRXWHQLU�VD�FRQYHUVLRQ�pFRORJLTXH�HW�
VRFLDOH

'HVFULSWLRQ �
/H�U{OH�GH�FRRUGLQDWLRQ�GX�SURJUDPPH�FRQVLVWHUD�j��DQLPHU�HW�FRRUGRQQHU�OHV�DFWHXUV�SRXU�O¶pODERUDWLRQ�HW�
OD�PLVH�HQ�°XYUH�G¶XQ�SODQ�G¶DFWLRQV�FRKpUHQW�HW�VXLYL�j�WUDYHUV��

��/¶DQLPDWLRQ�GHV�FRPLWpV�GH�SLORWDJH�HW�UpGDFWLRQ�GHV�FRPSWHV�UHQGXV
��/D�FRRUGLQDWLRQ�GHV�UHODWLRQV�DYHF�OH�&RQVHLO�UpJLRQDO��LQWHUORFXWHXU�DGPLQLVWUDWLI�HW�ILQDQFLHU�
��/D�SUpSDUDWLRQ�HW�FRRUGLQDWLRQ�GH�OD�UpGDFWLRQ�GHV�GRVVLHUV�HW�UHSRUWLQJ�
��/D�UHFKHUFKH�GH�SDUWHQDLUHV�ILQDQFLHUV�SRXU�OH�ILQDQFHPHQW�GX�SURJUDPPH�

0R\HQV�PLV�HQ�°XYUH �
��+XPDLQV�����UHVSRQVDEOH�GH�OD�FRRUGLQDWLRQ�GX�SURJUDPPH�
��/RJLVWLTXHV���VDOOHV�GH�UpXQLRQ�PLV�j�GLVSRVLWLRQ�SDU�OHV�SDUWHQDLUHV�GX�SURJUDPPH

&KDUJHV�GH�VWUXFWXUH� ����GX�FR�W�GX�SURMHW

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
(QWUHSULVHV��FROOHFWLYLWpV��SDUWLFXOLHUV�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
������;��������� �������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������
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'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ � ������ ������
35(67$7,216�(;7(51(6�
�pYqQHPHQWLHO����

� ������ ������

&KDUJHV�GH�VWUXFWXUH ������ �����
7RWDO � ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21��,') � ������ ������
$872),1$1&(0(17 � ������ ������

7RWDO � ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(� �� �� )$925,6(5� /(�'(9(/233(0(17�'
$&7,9,7(6�(7�'
(03/2,6�'$16�/(�6(&7(85�'8�
&200(5&(�(48,7$%/(

$&7,21����� ��$338<(5�/(�'(9(/233(0(17�'
$&7,9,7(6�'(�&200(5&(�(48,7$%/(�(1� Ì/(�
'(�)5$1&(
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'HVFULSWLRQ �
&HWWH�DFWLRQ�VH�WUDGXLW�SDU�WURLV�D[HV��

���/D�FRQQDLVVDQFH�GX�SRLGV�pFRQRPLTXH�GX�VHFWHXU�GX�FRPPHUFH�pTXLWDEOH

$QQpH��������,QLWLDWLRQ�G¶XQH�pWXGH�VXU�OH�SRLGV�pFRQRPLTXH�GX�VHFWHXU�GX�FRPPHUFH�pTXLWDEOH
��,GHQWLILFDWLRQ�GHV�LQGLFDWHXUV�SHUWLQHQWV
��6ROOLFLWDWLRQ�GHV�DFWHXUV��PHPEUHV�HW�QRQ�PHPEUHV�GH�OD�3)&(��SRXU�REWHQLU�OHV�LQGLFDWHXUV�UHWHQXV
��&RPSLODWLRQ�GHV�UpVXOWDWV

���/¶DFFRPSDJQHPHQW�GHV�SRUWHXUV�GH�SURMHWV�HQ�FRPPHUFH�pTXLWDEOH

$FWLRQV��������'HSXLV�������OD�3)&(�HVW�XQ�DFWHXU�UHVVRXUFH�SRXU�OHV�RUJDQLVDWLRQV�G¶DFFRPSDJQHPHQW�
GHV�SRUWHXUV�GH�SURMHW��(Q�������OD�3)&(�SURSRVH�GH�SRXUVXLYUH�VHV�SDUWHQDULDWV�DYHF�FHV�RUJDQLVDWLRQV��
��,QWHUYHQWLRQ�VXU�VROOLFLWDWLRQ�DXSUqV�GH�SRUWHXUV�GH�SURMHWV��QRWDPPHQW�VXU�GHPDQGH�GH�/¶$WHOLHU�
��'LIIXVLRQ�GX�©�.LW�SRXU�OHV�SRUWHXUV�GH�SURMHWV�HQ�FRPPHUFH�pTXLWDEOH�ª�SXEOLp�DYHF�O¶$YLVH�HQ�����
��&RQWULEXWLRQ�j� OD�UpGDFWLRQ�HW�GLIIXVLRQ�GX�*XLGH�GH� O¶$YLVH�UHODWLI�j� OD�FUpDWLRQ�G¶DFWLYLWp�HQ�FRPPHUFH�
pTXLWDEOH
��&RQWULEXWLRQ�j�OD�GpILQLWLRQ�HW�SDUWLFLSDWLRQ�j� O¶pTXLSH�GX�FRQFRXUV�(NLOLEUH�RUJDQLVp�SDU� OH�PLQLVWqUH�GH�
O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH

���/¶LQWHUYHQWLRQ�VXU�VROOLFLWDWLRQ�GHV�DFWHXUV�QRQ�VSpFLDOLVpV�GDQV�OH�FRPPHUFH�pTXLWDEOH

/H�GpYHORSSHPHQW�G¶DFWLYLWpV�HQ�FRPPHUFH�pTXLWDEOH�SDVVH�pJDOHPHQW�SDU� OHV�DFWHXUV�QRQ�VSpFLDOLVpV�
GDQV� OH� FRPPHUFH� pTXLWDEOH� PDLV� TXL� VRXKDLWHQW� GpYHORSSHU� XQH� DFWLYLWp� GH� FRPPHUFH� pTXLWDEOH�� /D�
3)&(� LQWHUYLHQW� VXU� VROOLFLWDWLRQ� GH� FHV� DFWHXUV� �H[�� �� &RVPHELR�� SRXU� SUpVHQWHU� OHV� SULQFLSHV� GX�
FRPPHUFH�pTXLWDEOH��OH�VHFWHXU�HW�VHV�DFWHXUV��HWF���

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
+XPDLQV�HW�ORJLVWLTXHV
��/¶pTXLSH�GH�OD�3)&(�����FKDUJpH�GH�PLVVLRQV����FRRUGLQDWULFH����FKDUJpH�GH�FRPPXQLFDWLRQ����FKDUJpH�
GH�SURMHW�©�7HUULWRLUHV�GH�&RPPHUFH�(TXLWDEOH�ª

3DUWHQDULDWV�PRELOLVpV�
��3DUWHQDLUHV�WHFKQLTXHV��
��2UJDQLVPHV�G¶DFFRPSDJQHPHQW�GHV�SRUWHXUV�GH�SURMHW�HQ�ÌOH�GH�)UDQFH���$3&(��/¶$WHOLHU��O¶$YLVH��HWF�
��3DUWHQDLUHV�ILQDQFLHUV��
��0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
��0LQLVWqUH�GH�O¶(FRORJLH

&KDUJHV�GH�VWUXFWXUH� �����GX�FR�W�GX�SURMHW

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��3RUWHXUV�GH�SURMHW�HQ�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH
��2UJDQLVPHV�G¶DFFRPSDJQHPHQW�GHV�SRUWHXUV�GH�SURMHW�HQ�ÌOH�GH�)UDQFH���$3&(��/¶$WHOLHU��O¶$YLVH��HWF�
��$FWHXUV�QRQ� VSpFLDOLVpV� GH� FRPPHUFH�pTXLWDEOH� �� HQWUHSULVHV� FRQYHQWLRQQHOOHV�� HQWUHSULVHV�GH� OD� ELR��
HWF��
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&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �
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(75$1*(5(6
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7RWDO � ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 0,1*$�)$,5(�(16(0%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�9,&725�+8*2

������3$17,1�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�6$%,1(�&$521��3UpVLGHQW

2EMHW � /
DVVRFLDWLRQ�D�SRXU�REMHW�GH�VRXWHQLU�HW� GH�SURPRXYRLU� O
pTXLWp�GDQV� OHV�
WUDQVDFWLRQV�FRPPHUFLDOHV�WDQW�QDWLRQDOHV�TX
LQWHUQDWLRQDOHV��(OOH�VRXWLHQW�
GRQF�WRXWH�VWUXFWXUH�TXL�V
LQVFULW�GDQV�FHWWH�GpPDUFKH�HW�TXL�DJLW�HQ�IDYHXU�
GX� GpYHORSSHPHQW� pFRQRPLTXH� GX� FRPPHUFH� pTXLWDEOH� >���@�� 0LQJD� VH�
SURSRVH� pJDOHPHQW� GH� FRQWULEXHU� DX[� SURFHVVXV� GH� JDUDQWLHV� GHV�
GLIIpUHQWHV�GpPDUFKHV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���VHSWHPEUH�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(� �� �� )$925,6(5� /(�'(9(/233(0(17�'
$&7,9,7(6�(7�'
(03/2,6�'$16�/(�6(&7(85�'8�
&200(5&(�(48,7$%/(
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'HVFULSWLRQ �

���'pYHORSSHU�XQH�©�FRRSpUDWLYH�ª�GH�IRUPDWLRQ�
(Q� FROODERUDWLRQ� DYHF� G
DXWUHV� VWUXFWXUHV� HW� DFWHXUV� � �$5� &LJDOHV� ÌOH�GH�)UDQFH�� $JLWDWLRQ� &UHDWLYH��
&RRSDQDPH�� &40'�� %DUDN
$UW������ O
REMHFWLI� HVW� GH� SURSRVHU� GHV� IRUPDWLRQV� SURIHVVLRQQHOV� HW�
HQWUHSUHQHXULDOHV�FRQFHUQDQW� OHV�VWDWXWV�G
DFWLYLWp�� OHV�SODQV�GH�FRPPXQLFDWLRQ�� OHV�FDOFXOV�GH�FR�W�� OHV�
pWXGHV�GH�PDUFKp��OHV�ORJLTXHV�ILQDQFLqUHV�GHV�DFWLYLWpV���/¶HQMHX�HVW�GH�SRXYRLU�SURSRVHU�GHV�IRUPDWLRQV�
LVVXHV� GHV� DFWHXUV� GHV� ILOLqUHV� GH� FRPPHUFH� pTXLWDEOH� HW� GH� O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH�� /HV�
IRUPDWLRQV� VHURQW� � SXEOLpHV� GDQV� OH� FDGUH� G
XQ� FDWDORJXH� DQQXHO� HW� G
XQ� VLWH� LQWHUQHW�
�ZZZ�FRRSpUDWLYHGHIRUPDWLRQ�QHW��� /HV� SDUWLFLSDQWV� SRXUURQW� DLQVL� IDLUH� SUHQGUH� HQ� FKDUJH� OH� FR�W� GHV�
IRUPDWLRQV� GDQV� OH� FDGUH� GX� GURLW� j� OD� IRUPDWLRQ� �� 'LI�� &LI�� IRUPDWLRQ� G
HQWUHSULVH������ &HWWH� DFWLRQ� HVW�
SRVVLEOH�JUkFH� � OD�GpFODUDWLRQ�GH�0LQJD�FRPPH�RUJDQLVPH�GH�IRUPDWLRQ�GHSXLV�DYULO������DXSUqV�GH� OD�
SUpIHFWXUH�GH�6HLQH�6DLQW�'HQLV���/D�FRRSpUDWLYH�GH�IRUPDWLRQ�VHUD�ODQFpH�HQ�MXLQ������SDU�OD�SXEOLFDWLRQ�
G¶XQ�SUHPLHU�FDWDORJXH��VHSWHPEUH�GpFHPEUH�������HW�GH�OD�PLVH�HQ�OLJQH�G¶XQ�VLWH�GpGLp�

���5HQIRUFHU�OD�ELEOLRWKqTXH�GX�&HQWUH�GH�UHVVRXUFHV�SRXU�XQH�pFRQRPLH�pTXLWDEOH�
&HWWH� ELEOLRWKqTXH�� LQLWLpH� GHSXLV� ������ UHJURXSH� DFWXHOOHPHQW� SOXV� GH� ����� RXYUDJHV� �OLYUHV�� UHYXHV��
DQQXDLUHV�� GLFWLRQQDLUHV�� PpPRLUHV� XQLYHUVLWDLUHV�� FRQFHUQDQW� O
pFRQRPLH�OH� GpYHORSSHPHQW� GXUDEOH�� OH�
PRQGH�GH�O
HQWUHSULVH�HW�OHV�GpPDUFKHV�G
pTXLWp��&HWWH�ELEOLRWKqTXH�HVW�LQVWDOOpH�j�$XEHUYLOOLHUV�GDQV�OHV�
ORFDX[� SDUWDJpV� SDU� 0LQJD�� /HV� 3HWLWV� GpEURXLOODUGV� HW� &RRSDQDPH�� &HWWH� ELEOLRWKqTXH�� RXYHUWH� DX[�
pWXGLDQWV���FKHUFKHXUV�HW��HQWUHSUHQHXUV��D�EHVRLQ�GH�QRXYHOOHV�DFTXLVLWLRQV�G
RXYUDJHV��'DQV�VD�YHUVLRQ�
HQ�OLJQH��O¶HUJRQRPLH�GH�OD�FRQVXOWDWLRQ�GHV�RXYUDJHV�GRLW�rWUH�DPpOLRUpH��DLQVL�TXH�OD�PLVH�HQ�UpVHDX�GH�
OD�ELEOLRWKqTXH��IDYRULVDQW�OD�FRPPXQLFDWLRQ�GpGLpH��

���'pYHORSSHU�GHV�LQWHUYHQWLRQV�DXSUqV�GHV�SXEOLFV�VFRODULVpV�
$XMRXUG
KXL�VL�GH�QRPEUHXVHV�LQWHUYHQWLRQV�GH�VHQVLELOLVDWLRQ�H[LVWHQW�FRQFHUQDQW�OHV�GpPDUFKHV��G
pTXLWp��
HOOHV�VH�FRQFHQWUHQW�YHUV�GHV�pOqYHV�GHV�O\FpHV�JpQpUDX[�HW�GHV�pWXGHV�VXSpULHXUHV�YDORULVpHV��pFROH�GH�
FRPPHUFH�� G¶LQJpQLHXU�� PDVWHU«��� &¶HVW� SRXUTXRL� 0LQJD� HW� VHV� SDUWHQDLUHV� RSWHQW� SRXU� XQH� VWUDWpJLH�
G¶LQWHUYHQWLRQ� YHUV� GHV� pOqYHV� GH� O\FpHV� SURIHVVLRQQHOV� HW� WHFKQLTXHV�� DLQVL� TXH� GHV� FROOqJHV� GDQV� OH�
FDGUH��GHV�VWUDWpJLHV�GH�GpFRXYHUWH�SURIHVVLRQQHOOH��/HV�LQWHUYHQWLRQV�RQW�SRXU�REMHFWLI�GH�IDLUH�GpFRXYULU�
OHV�GpPDUFKHV�G¶pTXLWp�TXL�VH�UpDOLVHQW�YLD�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�GHV�PpWLHUV���FRXWXUH��WRXULVPH��
DJULFXOWXUH�� LPSRUWDWLRQ�� H[SHUWLVH� FRPSWDEOH«/¶REMHFWLI� HVW� GH� PRQWUHU� TXH� OHV� GpPDUFKHV� G¶pTXLWp�
SHXYHQW� V¶H[SULPHU� � GDQV� � GLIIpUHQWV� FRUSV� GH�PpWLHUV�� HW� SHUPHWWUH� DX[� pOqYHV� � G
DYRLU� XQH�PHLOOHXUH�
YLVLELOLWp� VXU� O
DUWLFXODWLRQ� PpWLHU� HW� GpPDUFKH� G
pTXLWp�� &RPPHQW� VH� FRQFUpWLVHQW� GHV� HQJDJHPHQWV�
G
pTXLWp�GDQV�FKDTXH�PpWLHU�"�4XL�VRQW� OHV�DFWHXUV�"�4XHOV�VRQW� OHV�PRWLIV�GHV�DFWHXUV�SURIHVVLRQQHOV�
HQJDJpV� GDQV� GHV� GpPDUFKHV� G
pTXLWp� "� $XWDQW� GH� TXHVWLRQV� TXH� QRXV� VRXKDLWRQV� SDUWDJHU� DYHF� OHV�
pOqYHV�

��� 5pDOLVHU� XQ� GLVSRVLWLI� G¶DFFXHLO� HW� G¶DFFRPSDJQHPHQW� GHV� HQWUHSUHQHXUV� HW� GHV� SRUWHXUV� GH� SURMHW��
'HSXLV�������0LQJD� D� DFFXHLOOL� HW� DFFRPSDJQp�GH� IXWXUV� HQWUHSUHQHXUV�HW� GH� QRPEUHXVHV� HQWUHSULVHV��
&HWWH�DFWLYLWp�G
DFFRPSDJQHPHQW�JUDWXLW�D�SHUPLV�DX[�SRUWHXUV�GH�SURMHW�FRPPH�DX[�HQWUHSULVHV�G
DYRLU�j�
GLVSRVLWLRQ�GHV�FRQVHLOV�HQ�WHUPH�GH�ORJLTXH�GH�JHVWLRQ��GH�ORJLTXH�ILQDQFLqUH��HW�GH�GpPDUFKH�G
pTXLWp�
QRWDPPHQW�DX�WUDYHUV�G¶XQH�DLGH�j�O¶pFULWXUH�GHV�SODQV�G¶DIIDLUH��EXVLQHVV�SODQ��

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
�� 0LVH� j� GLVSRVLWLRQ� GX� ORFDO� ������ UXH� GH� OD� 1RXYHOOH� )UDQFH� ������ $XEHUYLOOLHUV�� FRQVWLWXp� G
XQH�
ELEOLRWKqTXH��G
XQH�VDOOH�GH�UpXQLRQ��G
XQH�VDOOH�GH�IRUPDWLRQ�HW�G
XQ�HVSDFH�GH�WUDYDLO��HQYLURQ�����PqWUH�
GH�FDUUp�GH�VXSHUILFLH�JOREDOH�
��$IIHFWDWLRQ�G
XQ���G
pTXLYDOHQW�WHPSV�SOHLQ�SRXU�GHV�PLVVLRQV��G¶DFFXHLO�HW�G
DFFRPSDJQHPHQW
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��8VDJH�GH�SOXVLHXUV�UXEULTXHV�SRXU�SUpVHQWHU�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GH�O
DFWLRQ�VXU�OHV�VLWHV�JpUpV�
SDU�0LQJD���ZZZ�PLQJD�QHW�HW�ZZZ�FRRSHUDWLYHGHIRUPDWLRQ�QHW�
��8VDJH�GHV�FRPSWHV�GH� UpVHDX[�VRFLDX[�GH�0LQJD� �7ZLWWHU��)DFHERRN��9LGDHR��HW� GH�VHV�SDUWHQDLUHV�
SRXU�FRPPXQLTXHU�OHV�DFWLRQV�HW�OHV�pYpQHPHQWV�

3DUWHQDULDWV�PRELOLVpV���&RRSDQDPH��/HV�3HWLWV�GpEURXLOODUGV�,')��O
DVVRFLDWLRQ�UpJLRQDOH�GHV�&LJDOHV�,')��
FRPPXQDXWp�G
DJJORPpUDWLRQ�GH�3ODLQH�&RPPXQH��PDLULH�G
$XEHUYLOOLHUV��$UWHIDFW����$JLWDWLRQ�FUpDWLYH��
/\FpH�WHFKQLTXH�G
$OHPEHUW��$XEHUYLOOLHUV���

/HV�FKDUJHV�GH�VWUXFWXUH�VRQW�FDOFXOpHV�VXU�OD�EDVH�GH�����GX�FR�W�GX�OR\HU�HW�GHV�FKDUJHV�TXL�VRQW�OLpHV�
DX�EkWLPHQW��&HWWH�DFWLRQ�SRUWH�VXU�XQH�SDUWLH�LPSRUWDQWH�GH�O
DFWLYLWp�GH�0LQJD�

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��pWXGLDQWV
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��SRUWHXU�GH�SURMHW
��HQWUHSULVHV
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&+$5*(6�'(�3(56211(/ �� ������ ������
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�pWXGHV��FRPPXQLFDWLRQ����
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/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
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$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(� �� �� $&&203$*1(5� /(6� $&7(856� (7� 5(6($8;� '8� &200(5&(� (48,7$%/(� '$1� /(85�
352-(7�'(�'(9(/233(0(17�62&,$/(0(17�,1129$17

$&7,21� ����� $&&203$*1(5� /$� 6758&785$7,21� (7� /$� 352)(66,211$/,6$7,21� '(6�
$&7(856�(7�5(6($8;�'8�&200(5&(�(48,7$%/(�(1�Ì/(�'(�)5$1&(
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'HVFULSWLRQ �
/H� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� DFWHXUV� GH� FRPPHUFH� pTXLWDEOH�� REMHFWLI� SULQFLSDO� GH� O¶D[H� �� GX�
SURJUDPPH�G¶DFWLRQV�� FRQVWLWXH� O¶XQH�GHV�PLVVLRQV�SULQFLSDOHV�GH� OD�3)&(�HW� VH� WUDGXLW�SDU�GHX[� W\SHV�
G¶DFWLYLWpV��

���/D�VWUXFWXUDWLRQ�GHV�DFWHXUV�HW�UpVHDX[�GX�FRPPHUFH�pTXLWDEOH

/H�WUDYDLO�GH�UHFKHUFKH�DFWLRQ�3,&5,�PHQp�SDU�OD�3)&(�DYHF�OH�VRXWLHQ�GX�&RQVHLO�UpJLRQDO�D�LGHQWLILp�OH�
EHVRLQ�GH�FRRUGLQDWLRQ�GHV�DFWHXUV�GX�VHFWHXU��&HWWH�FRRUGLQDWLRQ�SHXW�VH�IDLUH�QRWDPPHQW�j�WUDYHUV�OHV�
FROOHFWLIV�RX�UpVHDX[�GX�FRPPHUFH�pTXLWDEOH��GRQW�OH�U{OH�GDQV�OH�GpYHORSSHPHQW�pFRQRPLTXH�GHV�ILOLqUHV�
HVW� IRQGDPHQWDO� JUkFH� QRWDPPHQW� j� OHXU� WUDYDLO� GH� FDSLWDOLVDWLRQ�� GH� FRRUGLQDWLRQ� HW� GH� GLIIXVLRQ� GHV�
LQQRYDWLRQV�HW�ERQQHV�SUDWLTXHV��,O�HVW�WRXWHIRLV�HVVHQWLHO�GH�TXHVWLRQQHU�OHV�PRGqOHV�OHV�SOXV�HIILFDFHV�HW�
OHV�SOXV�LPSDFWDQWV�GH�FHV�UHJURXSHPHQWV�G¶DFWHXUV��
/D� 3)&(� PqQH� GHSXLV� SOXVLHXUV� DQQpHV� XQ� WUDYDLO� G¶DSSXL� VWUDWpJLTXH� DX[� FROOHFWLIV� GH� FRPPHUFH�
pTXLWDEOH��TX¶LOV�VRLHQW�GHV�FROOHFWLIV�UpJLRQDX[�RX�GHV�UpVHDX[�WKpPDWLTXHV��$�WUDYHUV�VHV�PHPEUHV�TXL�
VRQW�GHV�WrWHV�GH�UpVHDX�PpWLHU�HW�FROOHFWLIV�UpJLRQDX[��OD�3)&(�MRXLW�G¶XQ�SRVLWLRQQHPHQW�SULYLOpJLp�SRXU�
DFFRPSDJQHU�FHV�FROOHFWLIV�HW�DQDO\VHU�OHXU�HIILFDFLWp��
$� F{Wp� G¶XQH� YHLOOH� VXU� OHV� PRGqOHV� GH� FROOHFWLIV� RX� UHJURXSHPHQWV� H[LVWDQWV� �FOXVWHUV�� S{OHV� GH�
FRPSpWLWLYLWp«��HW�pPHUJHQWV� �3{OHV�7HUULWRULDX[�GH�&RRSpUDWLRQ�(FRQRPLTXH���FH� WUDYDLO�GRLW�SHUPHWWUH�
G¶DPpOLRUHU� OH� UHJURXSHPHQW�FROOHFWLI� GHV�DFWHXUV�GH�FRPPHUFH�pTXLWDEOH�HQ� ÌOH�GH�)UDQFH�j� WUDYHUV�FH�
SURJUDPPH�GH�GpYHORSSHPHQW�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH��
$SSXL�VWUDWpJLTXH�DX[�FROOHFWLIV�GH�FRPPHUFH�pTXLWDEOH��UpVHDX[�HW�PpWLHUV�
$FWLRQV���
��$FFRPSDJQHPHQW�GX�SURMHW�VWUDWpJLTXH�GH�O¶$7(6��GH�O¶$0(��
��$QDO\VH�GH�O¶HIILFDFLWp�GHV�UHJURXSHPHQWV�HW�UpVHDX[
��9HLOOH�VWUDWpJLTXH�VXU�OHV�PRGqOHV�GH�UHJURXSHPHQWV�G¶DFWHXUV�H[LVWDQWV��37&(���
��2UJDQLVDWLRQ�G¶XQH�UHQFRQWUH�HQWUH�S{OHV�UpJLRQDX[�GH�FRPPHUFH�pTXLWDEOH�j���������������3DULV

���/D�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV�HW�UpVHDX[�GX�FRPPHUFH�pTXLWDEOH

/D� 3)&(� RUJDQLVH� UpJXOLqUHPHQW� GHV� UHQFRQWUHV� SURIHVVLRQQHOOHV� j� GHVWLQDWLRQ� GHV� RUJDQLVDWLRQV� GH�
FRPPHUFH�pTXLWDEOH��PHPEUHV�HW�QRQ�PHPEUHV�GH� OD�3)&(��&HV� UHQFRQWUHV� UpSRQGHQW�j�GHV�EHVRLQV�
VSpFLILTXHV� UHQFRQWUpV� SDU� OHV� DFWHXUV� �HQ� IRQFWLRQ� GH� OHXU� F°XU� GH� PpWLHU�� GHV� SUREOpPDWLTXHV� GH�
PDUFKpV��HWF�����FDSDFLWpV�GH�FRPPXQLFDWLRQ��PLVH�j�QLYHDX�UpJOHPHQWDLUH�RX�WHFKQLTXH��HWF��
&HV� UHQFRQWUHV�SURIHVVLRQQHOOHV�SHUPHWWHQW� GH� IDLUH� LQWHUYHQLU�GHV�SURIHVVLRQQHOV� �H[SHUWV�� FKHUFKHXUV��
21*�� TXL� DSSRUWHQW� OHXUV� VDYRLUV�� FRQQDLVVDQFHV� HW� RXWLOV� SRXU� UpSRQGUH� DX[� EHVRLQV� HW� DWWHQWHV� GHV�
DFWHXUV�GX�FRPPHUFH�pTXLWDEOH��&HV�DWHOLHUV�SURIHVVLRQQHOV�SHUPHWWHQW�pJDOHPHQW�DX[�RUJDQLVDWLRQV�GH�
FRPPHUFH�pTXLWDEOH�G¶pFKDQJHU�HW�GH�PXWXDOLVHU�OHV�ERQQHV�SUDWLTXHV��
/D�3)&(�SUpYRLW�G¶RUJDQLVHU�HQ��������DWHOLHUV�SURIHVVLRQQHOV��/HV�WKqPHV�VHURQW�GpILQLV�HQ�IRQFWLRQ�GHV�
EHVRLQV�LGHQWLILpV�GHV�DFWHXUV�GH�FRPPHUFH�pTXLWDEOH���

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV��
����FKDUJpH�GH�PLVVLRQ�,OH�GH�)UDQFH
����FKDUJpH�GH�FRPPXQLFDWLRQ
����FKHI�GH�SURMHW�7HUULWRLUHV�GH�&RPPHUFH�(TXLWDEOH

0R\HQV�ORJLVWLTXHV��
��0LVH�j�GLVSRVLWLRQ�RX�ORFDWLRQ�GH�VDOOHV�SRXU�OHV�UHQFRQWUHV

3DUWHQDULDWV�PRELOLVpV��
0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
0LQLVWqUH�GH�O¶(FRORJLH
&KDUJHV�GH�VWUXFWXUH� ����GX�FR�W�GX�SURMHW
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,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��5pVHDX[�WKpPDWLTXHV�G¶DFWHXUV�GH�FRPPHUFH�pTXLWDEOH���$7(6��$0(��HWF�
��&ROOHFWLIV�UpJLRQDX[�G¶DFWHXUV�GH�FRPPHUFH�pTXLWDEOH

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������;��������� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�pYqQHPHQWLHO����

� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ �����
0,1,67(5(�'(6�$))$,5(6�
(75$1*(5(6

� ������ �����

0,1,67(5(�'(�
/
(&2/2*,(

� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � ������ ¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � $7(6� $66� 7285,60(� (48,7$%/(� (7�

62/,'$,5(
$GUHVVH�DGPLQLVWUDWLYH � ����58(�&(6$5�)5$1&.

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*LOOHV�%(9,//(��3UpVLGHQW

2EMHW � /
REMHW�GH�O
DVVRFLDWLRQ�HVW�GH�VRXWHQLU� OH�GpYHORSSHPHQW�GHV�FRQFHSWV�HW�
GHV� SURGXLWV� GH� WRXULVPH� pTXLWDEOH� HW� VROLGDLUH�� GHSXLV� OHXU� GpILQLWLRQ�
MXVTX
j�OHXU�PLVH�HQ�PDUFKp�HW�pYDOXDWLRQV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��DR�W�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(� �� �� $&&203$*1(5� /(6� $&7(856� (7� 5(6($8;� '8� &200(5&(� (48,7$%/(� '$1� /(85�
352-(7�'(�'(9(/233(0(17�62&,$/(0(17�,1129$17

$&7,21������ 5(1)25&(5�/(6�$&7(856�'8�7285,60(�(48,7$%/(�(7�62/,'$,5(�("� Ì/(�'(�
)5$1&(
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'HVFULSWLRQ �
5HQIRUFHU�OH�FROOHFWLI�GHV�DFWHXUV�HQ�,OH�GH�)UDQFH
��$QLPHU�GHV�UpXQLRQV�GH�VWUXFWXUDWLRQV
��RUJDQLVHU�HW�VXLYUH�OHV�DFWLRQV�GH�O¶$7(6�LQVFULWHV�GDQV�OH�SODQ�ILOLqUH�
��$QLPHU�OH�GLVSRVLWLI�G¶pYDOXDWLRQV�LQWHUQHV�FURLVpHV
��RUJDQLVHU�HW�VXLYUH�OHV�pYDOXDWLRQV�LQWHUQHV�FURLVpHV�HW�QRWDPPHQW�GDQV�OH�FDGUH�GH�OD�MRXUQpH�G¶DXGLWLRQ
��'pYHORSSHU�OH�QRPEUH�G¶DFWHXUV�IUDQFLOLHQV�GX�FROOHFWLI
��LGHQWLILHU�GH�QRXYHDX[�DFWHXUV�HQ�,OH�GH�)UDQFH��SHUVRQQHV�PRUDOHV�PDLV�DXVVL�SHUVRQQHV�SK\VLTXHV
��RUJDQLVHU�GHV�UpXQLRQV�VHPHVWULHOOHV�G¶LQIRUPDWLRQ
��DFFRPSDJQHU�OHV�DFWHXUV�GDQV�OHXU�FDQGLGDWXUH�DX�FROOHFWLI
��(YDOXHU�OHV�DFWLRQV�GX�FROOHFWLI�HQ�,OH�GH�)UDQFH
��LGHQWLILHU�OHV�SDUWHQDLUHV�GH�FHWWH�pYDOXDWLRQ

5HQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV�HQ�,OH�GH�)UDQFH
��2UJDQLVHU�GHV�IRUPDWLRQV�
��RUJDQLVHU���MRXUQpHV�GH�IRUPDWLRQ�VXU�OHV�PpWLHUV�GX�WRXULVPH
��RUJDQLVHU���MRXUQpHV�GH�IRUPDWLRQV�VXU�SUREOpPDWLTXHV�GX�GpYHORSSHPHQW
��2UJDQLVHU�GHV�UHQFRQWUHV�SURIHVVLRQQHOOHV
��RUJDQLVHU�GHX[�MRXUQpHV�GH�UHQFRQWUHV�VXU�OHV�pYDOXDWLRQV

0R\HQV�PLV�HQ�°XYUH �
��0R\HQV�KXPDLQV
��&RRUGLQDWLRQ
��9RORQWDULDW
��%pQpYRODW

��0R\HQV�ORJLVWLTXHV
��/RFDWLRQ�GH�VDOOHV
��5HVWDXUDWLRQ
��3UHVWDWLRQV�H[WpULHXUHV

3DUWHQDULDWV�PRELOLVpV��
��8QLRQ�(XURSpHQQH
��$)'
��9LOOH�GH�3DULV
��81$7
��3)&(
��O¶$WHOLHU

/HV�FKDUJHV�GH�VWUXFWXUHV�UHSUpVHQWHQW������GX�PRQWDQW�WRWDO�GX�SURMHW�

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��$FWHXUV�GX�FROOHFWLI�$7(6�SDUWLFLSDQWV�j�GHV�DFWLRQV�HQ�,OH�GH�)UDQFH�����
��$FWHXUV�GX�FROOHFWLI�$7(6�GRQW�OH�VLqJH�HVW�HQ�,OH�GH�)UDQFH�����
��$FWHXUV�GX�FROOHFWLI�$7(6�D\DQW�GHV�DFWLRQV�HQ�,OH�GH�)UDQFH�����
��$FWHXUV�HQ�SDVVH�G¶DGKpUHU�DX�FROOHFWLI�$7(6�����SDU�DQ

/HV�DFWHXUV�VRQW�HQWHQGXV�DX�VHQV�GHV�SHUVRQQHV�PRUDOHV
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1pDQPRLQV�XQ�QRPEUH�FURLVVDQW�GH�SHUVRQQHV�SK\VLTXHV�V¶LPSOLTXH�GDQV� OHV�DFWLRQV�GX�FROOHFWLI��TX¶LOV�
VRLHQW�UHSUpVHQWDQWV�GH�SHUVRQQHV�PRUDOHV�RX�GHV�SHUVRQQDOLWpV�TXDOLILpHV�
/¶REMHFWLI� HVW� GH� GpYHORSSHU� FHWWH� FDWpJRULH� G¶DFWHXUV� IUDQFLOLHQV� TXL� SRXUUDLW� DXVVL� rWUH� FRPSRVpH� GH�
YR\DJHXUV�EpQpYROHV��/¶REMHFWLI�HVW�GH�PRELOLVHU����SHUVRQQHV�HQ������

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������¼�685��������¼�'(�%8'*(7�62,7��������

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�IRUPDWLRQ��FRQVHLO������

� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ ������
$)'��(&� �� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � )$,5(�81�021'(�(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ��58(�/(&/86(

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�(PLOLH�6$55$=,1�%,7(<(��3UpVLGHQWH

2EMHW � /
DVVRFLDWLRQ�D�SRXU�REMHW�O¶DPpOLRUDWLRQ�GH�OD�VLWXDWLRQ�KXPDLQH��VRFLDOH�HW�
pFRQRPLTXH� GHV� WUDYDLOOHXUV�� DUWLVDQV� HW� SURGXFWHXUV� DJULFROHV��
SDUWLFXOLqUHPHQW� OHV� SOXV� PDUJLQDOLVpV� YLYDQW� GDQV� OHV� SD\V� OHV� SOXV�
GpIDYRULVpV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� /H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(� �� �� $&&203$*1(5� /(6� $&7(856� (7� 5(6($8;� '8� &200(5&(� (48,7$%/(� '$1� /(85�
352-(7�'(�'(9(/233(0(17�62&,$/(0(17�,1129$17

$&7,21� ����� 25*$1,6(5� (7� 5(1)25&(5� /(� 5(6($8� '(6� %(1(92/(6� (1*$*(6� 3285� /(�
&200(5&(�(48,7$%/(�(1�Ì/(�'(�)5$1&(
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'HVFULSWLRQ �
0HWWUH�HQ�SODFH�XQH�FRRUGLQDWLRQ�pYROXWLYH�TXL�VH�FRQVWUXLW�DX�GpSDUW�DYHF�OHV�PHPEUHV�DFWXHOV�GH�)$,5H�
SRXU�V¶pWHQGUH�j�GHV�DFWHXUV��DVVRFLDWLRQV��LQGLYLGXV��QRQ�DIILOLpV�j�G¶DXWUHV�PRXYHPHQWV���'H�QRPEUHX[�
DFWHXUV� LVROpV�� QRWDPPHQW� DVVRFLDWLIV�� VRQW� GpMj� LGHQWLILpV�� ,OV� VHURQW� DSSURFKpV� GLUHFWHPHQW� RX� ORUV�
G¶pYqQHPHQWV� TXL� VHURQW� RUJDQLVpV� j� FHW� HIIHW� �VRLUpH�GpEDWV�� UHQFRQWUHV�� VpPLQDLUHV�� HVSDFHV� GH�
FRQYLYLDOLWp��HWF����/D�FRRUGLQDWLRQ�UpJLRQDOH�VH�FRQVWUXLUD�pJDOHPHQW�DYHF�XQH�GpPDUFKH�GpFHQWUDOLVpH�j�
XQ�QLYHDX�GpSDUWHPHQWDO�R��LO�\�DXUD�GHV�FRUUHVSRQGDQWV�
8Q�JUDQG�pYqQHPHQW�UpXQLUD�O¶HQVHPEOH�GHV�PHPEUHV�FKDTXH�DQQpH�HW�SRXUUD�rWUH�O¶RFFDVLRQ�G¶DVVRFLHU�
OHV�SDUWHQDLUHV�GRQW�OD�5pJLRQ�,')��

3KDVH�����
)$,5(�GLVSRVH�HQ�,OH�GH�)UDQFH�G¶XQH�EDVH�PLOLWDQWH�PRGHVWH�PDLV�H[SpULPHQWpH�FRPSRVpH�G¶HQYLURQ����
EpQpYROHV� HW� GH� �� DVVRFLDWLRQV��'HX[�DXWUHV� DVVRFLDWLRQV�KLVWRULTXHPHQW� OLpHV�j� OD� FUpDWLRQ� GH�)$,5(�
GHYUDLHQW�UHMRLQGUH�OH�PRXYHPHQW�HQ�������,O�V¶DJLW�G¶DERUG�G¶RUJDQLVHU�OHV�PHPEUHV�GH�)$,5(�GDQV�XQH�
FRRUGLQDWLRQ�UpJLRQDOH�DILQ�GH�PHQHU�GHV�DFWLRQV�FROOHFWLYHV�j�pFKHOOH�GH�OD�UpJLRQ�

3KDVH�����
'DQV� XQ� GHX[LqPH� WHPSV�� )$,5(�PqQHUD� GHV� FDPSDJQHV� GH� UHFUXWHPHQWV� HW� GH� UHQFRQWUHV� DYHF� OHV�
DVVRFLDWLRQV� DJLVVDQW� SRXU� OH� FRPPHUFH� pTXLWDEOH� HW� SRXU� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�� 3RXU� FHOD�
)$,5(� DFFHQWXHUD� VD� YLVLELOLWp� GDQV� OHV� LQLWLDWLYHV� GpSDUWHPHQWDOHV� HW� UpJLRQDOHV� �VDORQV�� UHQFRQWUHV��
pYpQHPHQWV�� HWF���� � 8Q� SDUWHQDULDW� DYHF� OHV� DVVRFLDWLRQV� GH� EpQpYRODW� SHUPHWWUD� G¶LGHQWLILHU� )$,5(� HW�
G¶RULHQWHU�OHV�SHUVRQQHV�GpVLUHXVHV�GH�V¶LQYHVWLU�YHUV�)$,5(�
)$,5(�SURSRVHUD�pJDOHPHQW�GHV�IRUPDWLRQV�DQQXHOOHV�HQ�,OH�GH�)UDQFH�HW�PHWWUD�j�GLVSRVLWLRQ�GHV�RXWLOV�
SRXU�DJLU�

3KDVH�����
8QH�GpPDUFKH�GH�FRQVWUXFWLRQ�FROOHFWLYH�VRXV�IRUPH�G¶XQ�IRUXP�SHUPHWWUD�DX[�DFWHXUV�G¶,OH�GH��)UDQFH�GH�
VH�UHJURXSHU�DXWRXU�G¶REMHFWLIV�FRPPXQV�HW�GH�GpYHORSSHU�GHV�VWUDWpJLHV�G¶DGKpVLRQ��

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
����&KDUJpH�GH�PLVVLRQ
����YRORQWDLUH�GX�VHUYLFH�FLYLTXH
�����EpQpYROHV

3DUWHQDULDWV�PRELOLVpV�
��0D[�+DYHODDU�)UDQFH
��3)&(
��/HV�PDUTXHV���(WKLTXDEOH��$OWHU�(FR��/RERGLV��HWF�
��/HV�GpWHQWHXUV�GH�OLFHQFH
��/D�5pJLRQ�,OH�GH�)UDQFH
��/D�9LOOH�GH�3DULV
��/HV�&RQVHLO�*pQpUDX[�G¶,')
��/¶$)'
��/H�0$(
��/HV�DVVRFLDWLRQV�GH�SURPRWLRQ�GHV�EpQpYRODWV��/HV�DVVRFLDWLRQV�G¶pWXGLDQWV

/
DFWLRQ�UHSUpVHQWH������GH�O
DFWLYLWp�GH�OD�VWUXFWXUH��/HV�FKDUJHV�VRQW�FDOFXOpHV�VXU�FHWWH�EDVH�

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�
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3XEOLF�V��FLEOH�V� ��
��/HV�DVVRFLDWLRQV��QRWDPPHQW�FHOOHV�GH�WDLOOH�PR\HQQH�RX�SHWLWH
��/HV�FLWR\HQV�VRXKDLWDQW�DJLU�HQ�IDYHXU�GX�FRPPHUFH�pTXLWDEOH
��/HV�pWXGLDQWV�RUJDQLVpV�RX�QRQ�HQ�DVVRFLDWLRQV

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������¼�[��������� �������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ � ������ ������
35(67$7,216�(;7(51(6�
�IRUPDWLRQ��FRQVHLO��
FRPPXQLFDWLRQ��
pYqQHPHQWLHO������

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') � ������ ������
$872),1$1&(0(17 � ������ ������
)'9$��$&48,6� � ������ ������
9LOOH�GH�3DULV���(&� � ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 0,1*$�)$,5(�(16(0%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�9,&725�+8*2

������3$17,1�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�6$%,1(�&$521��3UpVLGHQW

2EMHW � /
DVVRFLDWLRQ�D�SRXU�REMHW�GH�VRXWHQLU�HW� GH�SURPRXYRLU� O
pTXLWp�GDQV� OHV�
WUDQVDFWLRQV�FRPPHUFLDOHV�WDQW�QDWLRQDOHV�TX
LQWHUQDWLRQDOHV��(OOH�VRXWLHQW�
GRQF�WRXWH�VWUXFWXUH�TXL�V
LQVFULW�GDQV�FHWWH�GpPDUFKH�HW�TXL�DJLW�HQ�IDYHXU�
GX� GpYHORSSHPHQW� pFRQRPLTXH� GX� FRPPHUFH� pTXLWDEOH� >���@�� 0LQJD� VH�
SURSRVH� pJDOHPHQW� GH� FRQWULEXHU� DX[� SURFHVVXV� GH� JDUDQWLHV� GHV�
GLIIpUHQWHV�GpPDUFKHV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���VHSWHPEUH�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(� �� �� $&&203$*1(5� /(6� $&7(856� (7� 5(6($8;� '8� &200(5&(� (48,7$%/(� '$1� /(85�
352-(7�'(�'(9(/233(0(17�62&,$/(0(17�,1129$17
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$&7,21������)$925,6(5�/
86$*(�'(6�$1$/<6(6�'(�),/,(5(�685�/(6�35$7,48(6�0(7,(56�(7�
/(6�(1*$*(0(176�'
(48,7(

'HVFULSWLRQ �
3UpVHQWDWLRQ�GX�V\VWqPH�G
DQDO\VH�GHV�ILOLqUHV
/
REMHFWLI�GX�6\VWqPH�G
$QDO\VH�GHV�)LOLqUHV��6$)��HVW�GH�FRQVWUXLUH�HW�GH�GRQQHU�DFFqV�j�XQH�LQIRUPDWLRQ�
GH�TXDOLWp�FRQFHUQDQW�OHV�SUDWLTXHV�VRFLDOHV��HQYLURQQHPHQWDOHV��pFRQRPLTXHV�HW�ILQDQFLqUHV�GHV�DFWHXUV�
pFRQRPLTXHV� G
XQH� ILOLqUH� GH� SURGXLW�� ,O� HVW� XQ� RXWLO� TXL� SHUPHW� O
H[DPHQ� GHV� GRQQpHV� G
XQH� ILOLqUH� DX�
WUDYHUV�GH�FHV�SUDWLTXHV��
/H�6$)�FRPSRUWH���pWDSHV���/
DXWRGLDJQRVWLF��OD�UpGDFWLRQ�G
XQ�GRFXPHQW�GH�V\QWKqVH�GH�O
DXWRGLDJQRVWLF��
XQH�FRPPLVVLRQ�FLWR\HQQH��OD�SXEOLFDWLRQ�GHV�LQIRUPDWLRQV�
$XMRXUG
KXL� �� ILOLqUHV� RQW� pWp� DQDO\VpHV� HW� SXEOLpHV� �� OD� ILOLqUH� G
LPSRUWDWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ� GH�
JXDUDQD�GX�%UpVLO�JpUpH�SDU�5'9�3URGXFWLRQV��)UDQFH�
��OD�ILOLqUH�GH�SURGXFWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�GHV�MXV�GH�IUXLWV�GH�OD�5HLQHWWH�9HUWH��OD�ILOLqUH�&DFDR�GHV�
FKRFRODWV��(O�,QWL��FRPPHUFLDOLVpV�SDU�6DOGDF��OD�ILOLqUH�G
LPSRUWDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�GH�VXFUH�GH�
FDQQH�G
(TXDWHXU��SDU�OD�FRRSpUDWLYH�IUDQoDLVH�$QGLQHV��)LOLqUH�G
LPSRUWDWLRQ�GH�SRWHULH�FXOLQDLUH��&KDPED�
GH�&RORPELH��JpUpH� SDU� O
LPSRUWDWHXU�$YHQXH�&RORPELH��)LOLqUH�GH� FLGUH� GX�©�&ORV�GX� ERXUJ��� OD� ILOLqUH�
YLDQGH��GX�PDJDVLQ�GH�SURGXFWHXUV�%ULQ�GH�FDPSDJQH
3RXU�HQ�VDYRLU�SOXV���KWWS���ZZZ�DQDO\VHGHVILOLHUHV�QHW�

)DYRULVHU�O¶XVDJH�GX�V\VWqPH�G¶DQDO\VH�GHV�ILOLqUHV�GH�0LQJD��� ODQFp�HQ�DYULO������OH�V\VWqPH�G¶DQDO\VH�
GRLW� UpSRQGUH�DX[�DWWHQWHV�TX¶LO� VXVFLWH�HW� rWUH�FDSDEOH�G¶rWUH�XWLOLVp�GDQV�GHV� ILOLqUHV�GLIIpUHQWHV��&HWWH�
SHUVSHFWLYH� QpFHVVLWH� GH� PRGHUQLVHU� OH� VLWH� LQWHUQHW� HW� DPpOLRUHU� VRQ� HUJRQRPLH� GH� QDYLJDWLRQ�� HW�
G¶DGDSWHU�DX[�GLIIpUHQWHV�UpDOLWpV�GHV�PpWLHUV�OHV�JULOOHV�G
HQTXrWH�GH�O
DXWRGLDJQRVWLF��
5HJURXSHU� OHV� GLIIpUHQWV� V\VWqPHV� G¶DQDO\VH� GHV� ILOLqUHV� �� $ILQ� GH� PLHX[� IDLUH� SHUFHYRLU� OHV� GLIIpUHQWV�
V\VWqPHV�G
DQDO\VH�GH�ILOLqUHV�TXL�H[LVWHQW��LO�HVW�QpFHVVDLUH�GH�PHWWUH�HQ�UpVHDX�OHV�GLIIpUHQWV�V\VWqPHV�
G
DQDO\VH�GHV�ILOLqUHV�YLD�GHV�UHQFRQWUHV�HQWUH�DFWHXUV��'DQV�FHWWH�SHUVSHFWLYH�0LQJD��O
$WHV�HW�OD�)DGHDU�
RQW�SUpYX�GH�WUDYDLOOHU�HQVHPEOH��8QH�FRPPXQLFDWLRQ�FRPPXQH�j�WHUPH�VHUD�HQYLVDJpH�������RX��������

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
�� 0LVH� j� GLVSRVLWLRQ� GX� ORFDO� ������ UXH� GH� OD� 1RXYHOOH� )UDQFH� ����� $XEHUYLOOLHUV�� FRQVWLWXp� G
XQH�
ELEOLRWKqTXH�� G
XQH� VDOOH� GH� UpXQLRQV�� G
XQH� VDOOH� GH� IRUPDWLRQ� HW� G
XQ� HVSDFH� GH� WUDYDLO� �HQYLURQ� ����
PqWUH�GH�FDUUp�GH�VXSHUILFLH�JOREDOH�
��$IIHFWDWLRQ�G
XQ�ó�G
pTXLYDOHQW�WHPSV�SOHLQ�SRXU�GHV�PLVVLRQV�G¶DFFXHLO�HW�G
DFFRPSDJQHPHQW
��FRPPXQLFDWLRQ�HW�GLIIXVLRQ�GHV�RXWLOV�SDU�OH�VLWH���ZZZ�DQDO\VHVGHVILOLHUHV�QHW�

3DUWHQDULDWV� PRELOLVpV� �� &RQIpGpUDWLRQ� 3D\VDQQH�� FRPPXQDXWp� G
DJJORPpUDWLRQ� GH� 3ODLQH� FRPPXQH��
)$'($5��1DWXUH�HW�3URJUqV��&RRERI��(Q�WRXWH�)UDQFKLVH�

/HV�FKDUJHV�GH�VWUXFWXUH�VRQW�FDOFXOpHV�VXU�OD�EDVH�GH������FHOD�FRUUHVSRQGDQW�j�OD�SDUW�GH�O
DFWLRQ�GDQV�
O
DFWLYLWp�GH�0,1*$�

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��HQWUHSULVHV�HW�DVVRFLDWLRQV
��FROOHFWLYLWpV
��ILQDQFHXUV��VROLGDLUHV�HW�UHVSRQVDEOH��
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'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�����;��������¼� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�pWXGHV��FRPPXQLFDWLRQ������

� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ ������
&$�3ODLQH�&RPPXQH��(&� � ������ ������
)RQGDWLRQ�&KDUOHV�/HRSROG�
0D\HU

� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����$03/,),(5�/(�32,'6�'(�/$�),/,(5(�&200(5&(�(48,7$%/(

$&7,21� ����� '(9(/233(5� /(6� 0$5&+(6� '8� &200(5&(� (48,7$%/(� '$16� /(6� $&+$76�
&2//(&7,)6�(7�/$�',675,%87,21
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'HVFULSWLRQ �
&HWWH�DFWLRQ�D�SRXU�REMHFWLI�JOREDO�GH�GpYHORSSHU�OH�PDUFKp�GX�FRPPHUFH�pTXLWDEOH�j�WUDYHUV�FHV�FDQDX[���
GLVWULEXWLRQ�VSpFLDOLVpH�HW�*06��DFKDWV�SURIHVVLRQQHOV�FROOHFWLIV��

(OOH�SRXUVXLW�GHX[�REMHFWLIV�VSpFLILTXHV���
D��/H�GpYHORSSHPHQW�GHV�DFKDWV�FROOHFWLIV�LVVXV�GX�FRPPHUFH�pTXLWDEOH
/H�SRLGV�pFRQRPLTXH�GHV�DFKDWV�FROOHFWLIV�D� OH�SRWHQWLHO�GH�FRQWULEXHU� IRUWHPHQW�DX�GpYHORSSHPHQW�GX�
FRPPHUFH� pTXLWDEOH� HW� SOXV� JpQpUDOHPHQW� G¶XQH� FRQVRPPDWLRQ� SOXV� UHVSRQVDEOH� HW� GH� PRGHV� GH�
SURGXFWLRQ�GXUDEOHV�
��D[HV��
��$VVXUHU�XQH�YLVLELOLWp�GH�O¶RIIUH�GH�FRPPHUFH�pTXLWDEOH�DXSUqV�GHV�DFKHWHXUV�FROOHFWLIV
��6HQVLELOLVHU�HW�GpYHORSSHU�GHV�SDUWHQDULDWV�DYHF�GHV�SUHVFULSWHXUV�GH�FRPPHUFH�pTXLWDEOH
��'pYHORSSHU�XQH�H[SHUWLVH�VXU�OHV�DFKDWV�SXEOLFV�LVVXV�GX�FRPPHUFH�pTXLWDEOH
��$FFRPSDJQHU�OHV�DFKHWHXUV�FROOHFWLIV�GDQV�OHXU�GpPDUFKH�G¶DFKDWV�pTXLWDEOHV

$FWLRQV��
��� $QLPDWLRQ� HW� GpYHORSSHPHQW� GX� VLWH� 9LWULQH�� GpYHORSSHPHQW� HW� GLIIXVLRQ� G¶RXWLOV� DVVRFLpV� ±� /H� VLWH�
LQWHUQHW� ©� 9LWULQH� GX� &RPPHUFH� (TXLWDEOH� ª� �KWWS���YLWULQH�FRPPHUFHTXLWDEOH�RUJ�� YLVH� j� RXYULU� GH�
QRXYHDX[� PDUFKpV� HQ� GRQQDQW� GH� OD� YLVLELOLWp� DX[� SURGXLWV� GX� FRPPHUFH� pTXLWDEOH� GHV� PDUTXHV� HW�
HQWUHSULVHV�PHPEUHV�GH� OD�3)&(��3OXVLHXUV�SXEOLFDWLRQV�DVVRFLpHV� �FDWDORJXH�GHV�SURGXLWV�� IO\HU�� VRQW�
GLIIXVpV�j�OD�FLEOH�DFKHWHXUV�HW�SUHVFULSWHXUV��QRWDPPHQW�VXU�OHV�VDORQV�SURIHVVLRQQHOV��/D�GLIIXVLRQ�G¶XQH�
QHZVOHWWHU� DVVRFLpH�� HQYR\pH� j� SUqV� GH� ����� �GpEXW� ������ FRQWDFWV� TXDOLILpV� �DFKHWHXUV� HW� GpFLGHXUV�
SXEOLFV�� HQWUHSULVHV�� FDELQHWV� GH� FRQVHLO�� SHUPHW� GH� UHQGUH� YLVLEOH� OHV� QRXYHDXWpV� HW� LQQRYDWLRQV� GHV�
PDUTXHV� HW� HQWUHSULVHV� SUpVHQWHV� VXU� OH� VLWH� 9LWULQH� GX� &RPPHUFH� (TXLWDEOH� DLQVL� TXH� OHV� DFWLRQV� j�
GHVWLQDWLRQ� GH� OD� FLEOH� DFKHWHXUV� HW� SUHVFULSWHXUV� �SUpVHQFH� GX� FRPPHUFH� pTXLWDEOH� VXU� OHV� VDORQV�
SURIHVVLRQQHOV��pYpQHPHQWV�VXU�OHV�DFKDWV�UHVSRQVDEOHV�HW�OH�FRPPHUFH�pTXLWDEOH��HWF��

��� &RRUGLQDWLRQ� GH� OD� SUpVHQFH� GHV� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH� VXU� OHV� VDORQV� SURIHVVLRQQHOV�
IUDQFLOLHQV�±�/HV�VDORQV�SURIHVVLRQQHOV�VRQW�XQ� OLHX�SULYLOpJLp�SRXU� UHQFRQWUHU�GHV�DFKHWHXUV�DILQ�GH� OHV�
VHQVLELOLVHU�DX[�HQMHX[�GX�FRPPHUFH�pTXLWDEOH�HW�GH�OHXU�IRXUQLU�GHV�RXWLOV�SRXU�HQJDJHU�XQH�GpPDUFKH�
G¶DFKDWV� UHVSRQVDEOHV� ��RIIUH� GLVSRQLEOH�� RXWLOV� MXULGLTXHV�HW� WHFKQLTXHV�� LQQRYDWLRQV�� HWF�� ,OV� SHUPHWWHQW�
pJDOHPHQW� GH� UHQFRQWUHU� GHV� SUHVFULSWHXUV� HQ� FRPPHUFH� pTXLWDEOH� TXL� FRQVWLWXHQW� XQ� PR\HQ� SRXU� OH�
FRPPHUFH�pTXLWDEOH�GH�SDUOHU�LQGLUHFWHPHQW�DX[�DFKHWHXUV�SURIHVVLRQQHOV��
6DORQ� 3URGXUDEOH� �� GX� �� DX� �� DYULO� ����� DX� 3DODLV� GHV� &RQJUqV� GH� 3DULV�� 5HQGH]�YRXV� GHV�
SURIHVVLRQQHOV�SRXU� OH�GpYHORSSHPHQW�GXUDEOH�HW� OD�56(�� OH�VDORQ�3URGXUDEOH�HVW�XQ� OLHX�SULYLOpJLp�SRXU�
UHQFRQWUHU� OHV� HQWUHSULVHV� HQJDJpHV� GDQV� XQH� SROLWLTXH� GH� 56(� HW� GHV� SUHVFULSWHXUV� GH� FRPPHUFH�
pTXLWDEOH��3RXUVXLWH�HQYLVDJpH�HQ�DQQpHV���HW��
$JRUDV�GHV�&RPLWpV�G¶(QWUHSULVH���OHV�$JRUD�GHV�&RPLWpV�G
HQWUHSULVH�VRQW�OH�OLHX�GH�UHQFRQWUH�HQWUH�OHV�
FRPLWpV�G
HQWUHSULVH�� OHV�DFWHXUV�GH� O
pFRQRPLH�VRFLDOH�HW� OHV�pOXV�GHV�FROOHFWLYLWpV� ORFDOHV��(Q������� OD�
3)&(� SDUWLFLSHUD� RX� VHUD� UHSUpVHQWpH� j� GHX[� $JRUD� GHV� &RPLWpV� G¶(QWUHSULVHV� SDUPL� OHV� �� pGLWLRQV�
RUJDQLVpHV��3RXUVXLWH�HQYLVDJpH�HQ�DQQpHV���HW��
�6DORQ�3ROOXWHF���%X\	&DUH���GX���DX���GpFHPEUH������j�3DULV�1RUG�9LOOHSLQWH��%X\	&DUH�HVW�XQ�SRLQW�GH�
UHQFRQWUH�LPSRUWDQW�GHV�GpFLGHXUV�GHV�SROLWLTXHV�G¶DFKDWV�GHV�HQWUHSULVHV�HW�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��
6HV�YLVLWHXUV��LVVXV�DXVVL�ELHQ�GX�SXEOLF�TXH�GX�SULYp��UHFKHUFKHQW�GHV�VROXWLRQV�SRXU�PHWWUH�HQ�SODFH�RX�
UHQIRUFHU�OHXUV�SROLWLTXHV�GH�56(��3RXUVXLWH�HQYLVDJpH�HQ�DQQpHV���HW��

���&UpDWLRQ�G
XQ�2EVHUYDWRLUH�GHV�PDUFKpV�SXEOLFV�pTXLWDEOHV�±�/D�PHLOOHXUH�GLIIXVLRQ�GHV�DSSHOV�G¶RIIUHV�
DXSUqV� GHV� HQWUHSULVHV� TXL� SURSRVHQW� GHV� SURGXLWV� GX� FRPPHUFH� pTXLWDEOH� SHUPHW� GH� GpYHORSSHU� OD�
FRQQDLVVDQFH�GH�OD�GHPDQGH�SRXU�FHV�DFWHXUV�pFRQRPLTXHV�HW�G¶DGDSWHU�OHXU�VWUDWpJLH�FRPPHUFLDOH�DILQ�
GH� SURSRVHU� OHV� SURGXLWV� UHFKHUFKpV� SDU� OHV� DFWHXUV� SXEOLFV� �QRWDPPHQW� HQ� WHUPHV� GH� TXDOLWp� HW� GH�
FRQGLWLRQQHPHQW��,O�V¶DJLW�GRQF�GH�GpYHORSSHU�HW�G¶DSSURIRQGLU�XQH�YHLOOH�VXU�OHV�DSSHOV�G¶RIIUHV�pTXLWDEOHV�
pPLV� SDU� OHV� DFWHXUV� SXEOLFV�� GH� FRQVWLWXHU� XQH� EDVH� GH� GRQQpHV� V\VWpPDWLTXH� HW� DFFHVVLEOH�
SXEOLTXHPHQW�HW� GH� GLIIXVHU� O¶LQIRUPDWLRQ�DX[�GLIIpUHQWV� DFWHXUV�SHUWLQHQWV�� $ILQ� GH�GLPLQXHU� OHV� ULVTXHV�
G¶LQIUXFWXRVLWp� GHV� PDUFKpV� SXEOLFV� pTXLWDEOHV�� OD� 3)&(� DVVXUHUD� OD� GLIIXVLRQ� GHV� DSSHOV� G¶RIIUH� SRXU�
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IDFLOLWHU�OD�PLVH�HQ�UHODWLRQ�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�HW�GpYHORSSHUD�GHV�pFKDQJHV�GH�ERQQHV�SUDWLTXHV�
HQWUH�FROOHFWLYLWpV�WHUULWRULDOHV��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OD�UpGDFWLRQ�GHV�FDKLHUV�GHV�FKDUJHV��
���5pDOLVDWLRQ�G
XQH�pWXGH�VXU�OHV�IUHLQV�HW�OHYLHUV�j�O
DFKDW�UHVSRQVDEOH�FROOHFWLI�SXEOLF�HW�SULYp�IUDQFLOLHQ
4XHOV� VRQW� OHV� IUHLQV� HW� OHYLHUV� j� O¶DFKDW� SXEOLF� HW� SULYp� GH� SURGXLWV� GX� FRPPHUFH� pTXLWDEOH� "�'DQV� OD�
FRQWLQXLWp� GH� SOXVLHXUV� HQTXrWHV� HW� pWXGHV� PHQpHV� OHV� DQQpHV� SUpFpGHQWHV�� OD� 3)&(� VRXKDLWH�
FRPSUHQGUH�OHV�SRLQWV�GH�EORFDJHV�HW�LGHQWLILHU�GHV�SLVWHV�G¶DFWLRQV�SRXU�PLHX[�PHWWUH�HQ�UHODWLRQ�O¶RIIUH�HW�
OD� GHPDQGH�� HW� SRXU� VWLPXOHU� OD� GHPDQGH� GH� FRPPHUFH� pTXLWDEOH� GH� OD� SDUW� GHV� FROOHFWLYLWpV� HW� GHV�
HQWUHSULVHV��
/¶pWXGH�SRUWHUD�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�JURVVLVWHV��PDLOORQV�HVVHQWLHOV�GX�FKDQJHPHQW�G¶pFKHOOH�GX�
FRPPHUFH�pTXLWDEOH�SRXU�OHV�DFKDWV�FROOHFWLIV��6HURQW�pJDOHPHQW�LQWHUURJpV�OHV�DFKHWHXUV�SXEOLFV�HW�SULYpV�
DLQVL�TXH�OHV�UHVSRQVDEOHV�DFKDWV�GH�FROOHFWLYLWpV�HW�HQWUHSULVHV�DILQ�GH�FRPSUHQGUH�OHXUV�PRWLYDWLRQV�HW�
IUHLQV�j�O¶DFKDW�GH�SURGXLWV�GH�FRPPHUFH�pTXLWDEOH�
&HWWH�pWXGH�SHUPHWWUD�GH�PLHX[�FRPSUHQGUH�OD�VWUXFWXUDWLRQ�GHV�ILOLqUHV�G¶DSSURYLVLRQQHPHQW�SRXU�WURXYHU�
GHV�UpSRQVHV�DGDSWpHV�DX�GpYHORSSHPHQW�GX�FRPPHUFH�pTXLWDEOH
��� ,QWHUYHQWLRQ� VXU� VROOLFLWDWLRQ� GHV� DFKHWHXUV� FROOHFWLIV� HW� GH� OHXUV� SDUWHQDLUHV� ±� /D� 3)&(� HVW�
UpJXOLqUHPHQW�VROOLFLWpV�SRXU� LQWHUYHQLU�VXU� OH�FRPPHUFH�pTXLWDEOH�GDQV� OHV�DFKDWV�FROOHFWLIV��QRWDPPHQW�
SXEOLFV��/¶REMHFWLI�HVW�GH�SUpVHQWHU�OH�FRPPHUFH�pTXLWDEOH�HW�OD�IDoRQ�GRQW�LO�SHXW�V¶LQWpJUHU�j�XQH�SROLWLTXH�
G¶DFKDWV� UHVSRQVDEOHV�� HW� QRWDPPHQW� GH� GLIIXVHU� DXSUqV� GHV� DFKHWHXUV� SXEOLFV� O¶H[SHUWLVH� MXULGLTXH�
DFTXLVH�SDU�OD�3)&(�VXU�O¶LQWpJUDWLRQ�GX�FRPPHUFH�pTXLWDEOH�GDQV�OHV�PDUFKpV�SXEOLFV��

/HV�DFWLYLWpV�GH�FHWWH�DFWLRQ�VRQW�pODERUpHV�HQ�FRQFHUWDWLRQ�DYHF�OHV�PHPEUHV�GH�OD�3)&(�GDQV�OH�FDGUH�
G¶XQ�JURXSH�GH�WUDYDLO�©�6WUDWpJLH�GH�GpYHORSSHPHQW�GHV�DFKDWV�SURIHVVLRQQHOV�ª�TXL�VH�UpXQLW���IRLV�SDU�
DQ��

E��/H�UHQIRUFHPHQW�GH�OD�SUpVHQFH�GX�FRPPHUFH�pTXLWDEOH�GDQV�OHV�OLHX[�GH�GLVWULEXWLRQ
/D� GLVSRQLELOLWp� GH� O¶RIIUH� D� pWp� LGHQWLILpH� SDU� OD� FRPPLVVLRQ� /DYLOOH� FRPPH� XQ� HQMHX� HVVHQWLHO� DX�
GpYHORSSHPHQW�OD�FRQVRPPDWLRQ�GXUDEOH���©�$X�GHOj�GH�OD�FRQWUDLQWH�EXGJpWDLUH��OH�PDQTXH�G¶RIIUH�EULGH�
OD� GLIIXVLRQ� GH� OD� FRQVRPPDWLRQ� UHVSRQVDEOH� HQ�GHKRUV� GX� FHUFOH� UHVWUHLQW� GHV� pFR�FRQVRPPDWHXUV�ª��
3RXU� UHOHYHU� FH� GpIL�� OH� FRPPHUFH�pTXLWDEOH�D� SRXU� DPELWLRQ�GH�GpYHORSSHU� O¶DFFHVVLELOLWp� GHV� SURGXLWV�
SRXU� OH� SOXV� JUDQG� QRPEUH� GDQV� OD� GLYHUVLWp� GHV� OLHX[� GH� FRQVRPPDWLRQ� �� FRRSpUDWLRQ� DYHF� OHV�
DVVRFLDWLRQV�GH�FRQVRPPDWHXUV�SRXU�PRELOLVHU�OHV�GLVWULEXWHXUV��DFFRPSDJQHPHQW�GHV�DFKHWHXUV�SXEOLFV�
GDQV�OHXU�GpPDUFKH�G¶DFKDW�UHVSRQVDEOH��GpYHORSSHPHQW�GHV�UpVHDX[�VSpFLDOLVpV�ELR�HW�pTXLWDEOHV«
/D�GLVSRQLELOLWp�GHV�SURGXLWV�GDQV�OHV�UpVHDX[�GH�GLVWULEXWLRQ�IUpTXHQWpV�SDU�OHV�FRQVRPPDWHXUV�HVW�O¶XQH�
GHV�FOpV�GX�GpYHORSSHPHQW�GHV�YHQWHV�GH�FRPPHUFH�pTXLWDEOH��
&HW�REMHFWLI�VH�WUDGXLW�SDU��
�� /H� GpYHORSSHPHQW� GHV� UHODLV� GH� GLVWULEXWLRQ� SRWHQWLHOV� GH� FRPPHUFH� pTXLWDEOH� �GLVWULEXWLRQ� ©�
FRQYHQWLRQQHOOH�ª�HW�*06��UpVHDX[�GH�GLVWULEXWLRQ�ELR��HWF��
��/H�VRXWLHQ�j�OD�FDPSDJQH�GH�)$,5>H@�XQ�PRQGH�pTXLWDEOH�©�3OXV�G¶pTXLWDEOH�GDQV�QRV�PDJDVLQV�ª��TXL�
YLVH�j�LPSOLTXHU�OHV�FLWR\HQV�GDQV�O¶LQWHUSHOODWLRQ�GHV�UpVHDX[�GH�GLVWULEXWLRQ�SRXU�\�GpYHORSSHU�O¶RIIUH�GH�
SURGXLWV�LVVXV�GX�FRPPHUFH�pTXLWDEOH
��5HODWLRQV�LQVWLWXWLRQQHOOHV�DYHF�OD�)&'��)pGpUDWLRQ�GHV�(QWUHSULVHV�GX�&RPPHUFH�HW�GH�OD�'LVWULEXWLRQ��

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�
��pTXLSH�VDODULpH�GH�OD�3)&(���XQH�FKDUJpH�GH�PLVVLRQV��XQH�FKDUJpH�GH�FRPPXQLFDWLRQ��XQH�FKDUJpH�GH�
FRRUGLQDWLRQ�HW�XQH�FKDUJpH�GHV�UHODWLRQV�DYHF�OHV�FROOHFWLYLWpV�SXEOLTXHV
��8Q�SUHVWDWDLUH�H[WHUQH�SRXU�OH�WUDYDLO�VXU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ��GpYHORSSHPHQW�ZHE��SXEOLFDWLRQV�
��8Q�SUHVWDWDLUH�GH�FRQVHLO�SRXU�O¶pWXGH�VXU�OHV�DFKDWV�FROOHFWLIV�LVVXV�GX�FRPPHUFH�pTXLWDEOH

3DUWHQDULDWV�
�� )LQDQFLHUV� �� 0LQLVWqUH� GHV� $IIDLUHV� (WUDQJqUHV�� $JHQFH� )UDQoDLVH� GH� 'pYHORSSHPHQW�� 0LQLVWqUH� GH�
O
(FRORJLH
�� 7HFKQLTXHV� �� 3UHVFULSWHXUV� SRWHQWLHOV�GH� FRPPHUFH�pTXLWDEOH� �� 3ODWHIRUPHV� HW� UpVHDX[�56(� �� DFKDWV�
UHVSRQVDEOHV��2EV$5��256(��HWF����FDELQHWV�GH�FRQVHLO�HQ�DFKDWV��HQ�GpYHORSSHPHQW�GXUDEOH��
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,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
�� $FKHWHXUV� FROOHFWLIV� �� FROOHFWLYLWpV� WHUULWRULDOHV�� RUJDQLVPHV� pWDWLTXHV�� HQWUHSULVHV� SULYpHV�� FRPLWpV�
G¶HQWUHSULVHV
�� 3UHVFULSWHXUV� GH� FRPPHUFH� pTXLWDEOH� �� FDELQHWV� GH� FRQVHLO� HQ� GpYHORSSHPHQW� GXUDEOH� RX� VWUDWpJLH�
DFKDWV��SODWHIRUPHV�56(��WrWHV�GH�UpVHDX��HWF�
��$FWHXUV�GH�OD�GLVWULEXWLRQ�FRQYHQWLRQQHOOH��*06��HW�GH�OD�GLVWULEXWLRQ�ELR

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������;������� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�pWXGHV��FRPPXQLFDWLRQ��
pYqQHPHQWLHO������

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ ������
0,1,67(5(�'(6�$))$,5(6�
(75$1*(5(6

� ������ �����

$*(1&(�)5$1&$,6(�'(�
'(9(/233(0(17

� ������ ������

0,1,67(5(�'(�
/
(&2/2*,(

� ������ ������

)21'6�(8523((16 �� ������ ������
7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6
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$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 0,1*$�)$,5(�(16(0%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�9,&725�+8*2

������3$17,1�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�6$%,1(�&$521��3UpVLGHQW

2EMHW � /
DVVRFLDWLRQ�D�SRXU�REMHW�GH�VRXWHQLU�HW� GH�SURPRXYRLU� O
pTXLWp�GDQV� OHV�
WUDQVDFWLRQV�FRPPHUFLDOHV�WDQW�QDWLRQDOHV�TX
LQWHUQDWLRQDOHV��(OOH�VRXWLHQW�
GRQF�WRXWH�VWUXFWXUH�TXL�V
LQVFULW�GDQV�FHWWH�GpPDUFKH�HW�TXL�DJLW�HQ�IDYHXU�
GX� GpYHORSSHPHQW� pFRQRPLTXH� GX� FRPPHUFH� pTXLWDEOH� >���@�� 0LQJD� VH�
SURSRVH� pJDOHPHQW� GH� FRQWULEXHU� DX[� SURFHVVXV� GH� JDUDQWLHV� GHV�
GLIIpUHQWHV�GpPDUFKHV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���VHSWHPEUH�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����$03/,),(5�/(�32,'6�'(�/$�),/,(5(�&200(5&(�(48,7$%/(
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$&7,21������'(9(/233(5�'(6�&219(17,216�'
$))$,5(6

'HVFULSWLRQ �
'pYHORSSHU� XQH� pFRQRPLH� pTXLWDEOH� SDVVH� SDU� OD� FDSDFLWp� j� UHPHWWUH� GX� OLHQ� HQWUH� GHV� DFWHXUV�
FRPSOpPHQWDLUHV� DX� VHLQ� GHV� ILOLqUHV�� SHUPHWWUH� j� GHV� pOHYHXUV� GH� UHQFRQWUHU� GHV� ERXFKHUV�� GHV�
UHVWDXUDWHXUV� GH� UHQFRQWUHU� GHV� PDUDvFKHUV�� GHV� DUWLVDQV�FUpDWHXUV� GH� UHQFRQWUHU� GHV� ERXWLTXHV� GH�
GpFRUDWLRQ�HWF�
(QFRXUDJHU�GX�©�JUp�j�JUp�ª�HQWUH�GHV�DFWHXUV�GH�O
(66�HW�GHV�VDYRLU�IDLUH�GH�PpWLHU�F
HVW�IDYRULVHU�GHV�
ILOLqUHV�IDYRULVDQW�OD�TXDOLWp�GHV�SURGXLWV�HW�OD�TXDOLWp�GHV�HPSORLV��

/HV� FRQYHQWLRQV� G¶DIIDLUHV� VRQW� GHV� pYqQHPHQWV� G
HQWUHSULVH� j� HQWUHSULVH� �%� WR� %�� IRQGpV� VXU�
O¶RUJDQLVDWLRQ�GH� UHQGH]�YRXV� SURJUDPPpV�j� O¶DYDQFH�HQWUH� SURIHVVLRQQHOV� VXVFHSWLEOHV�GH�SRXYRLU� OLHU�
GHV�UHODWLRQV�FRPPHUFLDOHV��/HV�SDUWLFLSDQWV�RQW�GHV�UHQGH]�YRXV�GH����PLQXWHV�RUJDQLVpV�WRXW�DX�ORQJ�
GH�O¶pYpQHPHQW��

eWDSHV�GH�UpDOLVDWLRQ�SRXU�XQH�FRQYHQWLRQ�G
DIIDLUH�
��PLVH�HQ�SODFH�G
XQ�FRPLWp�G
RUJDQLVDWLRQ�UHJURXSDQW�GHV�IpGpUDWLRQV�SURIHVVLRQQHOOHV��HW�GHV�DFWHXUV�GH�
O
(66�
��FRQVWUXFWLRQ�HW�SUpSDUDWLRQ�GH�OD�MRXUQpH�FRQYHQWLRQ�G
DIIDLUH
��PLVH�HQ�SODFH�GHV�LQVFULSWLRQV�HQ�OLJQH�HW�G
XQ�VLWH�GpGLp
��SURGXFWLRQ�GH�O
pYqQHPHQW
��FRPPXQLFDWLRQ�SRVW�pYqQHPHQW�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
�� 0LVH� j� GLVSRVLWLRQ� GX� ORFDO� ������ UXH� GH� OD� 1RXYHOOH� )UDQFH� ����� $XEHUYLOOLHUV�� FRQVWLWXp� G
XQH�
ELEOLRWKqTXH�� G
XQH� VDOOH� GH� UpXQLRQV�� G
XQH� VDOOH� GH� IRUPDWLRQ� HW� G
XQ� HVSDFH� GH� WUDYDLO� �HQYLURQ� ����
PqWUH�GH�FDUUp�GH�VXSHUILFLH�JOREDOH�
��$IIHFWDWLRQ�G
XQ�����pTXLYDOHQW�WHPSV�SOHLQ�
��FRPPXQLFDWLRQ�HW�GLIIXVLRQ�VXU� OHV�SDJHV�GpGLpV�j� O
DFWLRQ�VXU� OHV�VLWHV���ZZZ�PLQJD�QHW�HW� OH�VLWH�GHV�
FRQYHQWLRQV�G
DIIDLUH�

3DUWHQDULDWV�PRELOLVpV���7HUUH�GH�/LHQV��$UWHIDFW����$JLWDWLRQ�FUpDWLYH��&RRSDQDPH

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
(QWUHSULVHV

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������¼�;������ ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5
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/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�pWXGHV��FRQVHLO��
FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ ������
&$�3ODLQH�&RPPXQH��(&� � ������ ������
'5$)) � ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 0,1*$�)$,5(�(16(0%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�9,&725�+8*2

������3$17,1�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�6$%,1(�&$521��3UpVLGHQW

2EMHW � /
DVVRFLDWLRQ�D�SRXU�REMHW�GH�VRXWHQLU�HW� GH�SURPRXYRLU� O
pTXLWp�GDQV� OHV�
WUDQVDFWLRQV�FRPPHUFLDOHV�WDQW�QDWLRQDOHV�TX
LQWHUQDWLRQDOHV��(OOH�VRXWLHQW�
GRQF�WRXWH�VWUXFWXUH�TXL�V
LQVFULW�GDQV�FHWWH�GpPDUFKH�HW�TXL�DJLW�HQ�IDYHXU�
GX� GpYHORSSHPHQW� pFRQRPLTXH� GX� FRPPHUFH� pTXLWDEOH� >���@�� 0LQJD� VH�
SURSRVH� pJDOHPHQW� GH� FRQWULEXHU� DX[� SURFHVVXV� GH� JDUDQWLHV� GHV�
GLIIpUHQWHV�GpPDUFKHV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���VHSWHPEUH�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����$03/,),(5�/(�32,'6�'(�/$�),/,(5(�&200(5&(�(48,7$%/(
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$&7,21������)$925,6(5�/(6�0878$/,6$7,216���&20081,&$7,21��0$*$6,16�(7�6$/216

'HVFULSWLRQ �
©� )DLUH� HQVHPEOH� ª� GHYLHQW� XQH� QpFHVVLWp� SRXU� OHV� DFWHXUV� pFRQRPLTXHV� GH� O
(66�� $XMRXUG
KXL�
O
DXJPHQWDWLRQ�GX�IRQFLHU�FRPPHUFLDO�HW�GHV�SODFHV�VXU�OHV�VDORQV�UHQGHQW�GLIILFLOHV�OH�GpYHORSSHPHQW�GHV�
DFWHXUV�D\DQW�GHV�PR\HQV�OLPLWpV��&HV�pYROXWLRQV�SqVHQW�VXU�OD�VLWXDWLRQ�GH�O
HPSORL�TXDQG�RQ�VDLW�TXH�OHV�
DFWHXUV�OHV�SOXV�PRGHVWHV�VRQW�DXVVL�FHX[�TXL�FUpHQW�OH�SOXV�G
HPSORL��/
HQMHX�GH�OD�PXWXDOLVDWLRQ�SRXU�FHV�
DFWHXUV�GHYLHQW�GDQV�FHWWH�VLWXDWLRQ�XQ�HQMHX�GH�GpYHORSSHPHQW�pFRQRPLTXH�SRXU�OD�UpJLRQ��
)DYRULVHU�OHV�PXWXDOLVDWLRQV�GRLW�SHUPHWWUH�GH�UpDOLVHU�GHV�pFRQRPLHV�G
pFKHOOH�HW�GH�GpSDVVHU�GHV�HIIHWV�
GH�VHXLO��/
REMHFWLI�GH�FHWWH�DFWLRQ�GH�PXWXDOLVDWLRQ�HVW�GH�IDYRULVHU�GHV�FRPPXQLFDWLRQV�FRPPXQHV��GHV�
VWDQGV�FROOHFWLIV�RX�GHV�SURMHWV�GH�PDJDVLQ�SDUWDJp��

��'pYHORSSHU�XQH�IRQFLqUH�FRPPHUFLDOH�
/D�KDXVVH�GHV�SUL[�GHV�WHUUDLQV�LPPRELOLHUV�HW�GHV�OR\HUV�FRPPHUFLDX[�UHVWUHLQW� O
DFFqV�GHV�DFWHXUV�OHV�
PRLQV�SXLVVDQWV�ILQDQFLqUHPHQW�DX[�ERXWLTXHV�©�HQ�GXU�ª��&HWWH�VLWXDWLRQ�SURYRTXH�FHUWDLQV�FKDQJHPHQWV��
GDQV�O
HVSDFH�XUEDLQ�FRPPH�SDU�H[HPSOH�OD�IHUPHWXUH�GHV�FRPPHUFHV�LQGpSHQGDQWV�TXL�ODLVVHQW�SODFH�j�
GHV�DJHQFHV�EDQFDLUHV��LPPRELOLqUHV�RX�GHV�PDJDVLQV�GH�IUDQFKLVH��
&HWWH�VLWXDWLRQ��OHV�DFWHXUV�GHV�ILOLqUHV�pTXLWDEOHV�OD�YLYHQW��WUqV�GXUHPHQW��3RXU�DFFRPSDJQHU�OHV�DFWHXUV�
j�O
DFFqV�DX�IRQFLHU�FRPPHUFLDO��QRXV�GHYRQV�j�OD�IRLV�IDYRULVHU�GHV�SURMHWV�FROOHFWLIV�FRKpUHQWV�HW�OD�PLVH�
HQ�SODFH�G
XQH� IRQFLqUH�FRPPHUFLDOH�j� O
H[HPSOH�GHV� IRQFLqUHV�DJULFROHV�RX�pQHUJpWLTXHV�GpYHORSSpHV�
SDU�OHV�DVVRFLDWLRQV�7HUUH�GH�/LHQV�RX�eQHUJLHV�3DUWDJpHV���

���6WDQG�FROOHFWLIV�VXU�GHV�VDORQV�©�VHFWHXU�G¶DFWLYLWp�ª
ÇWUH�SUpVHQW�VXU�GHV�VDORQV�SURIHVVLRQQHOV�HVW�XQ�IDFWHXU�GH�GpYHORSSHPHQW�SRXU�OHV�DFWHXUV�GHV�ILOLqUHV�
GH�FRPPHUFH�pTXLWDEOH��6L� OD�SUpVHQFH�GDQV�GHV�VDORQV�'pYHORSSHPHQW�'XUDEOH�GpGLpV�DX[�DFKHWHXUV�
GHV�JUDQGV�FRPSWHV�HVW�LPSRUWDQWH��OHV�DFWHXUV�QH�SHXYHQW�SDV�IDLUH�O
LPSDVVH�VXU�OHV�VDORQV�GH�VHFWHXU�
G¶DFWLYLWp��$XMRXUG
KXL�OD�UpJLRQ�ÌOH�GH�)UDQFH�FRQFHQWUH�OHV�VDORQV�SURIHVVLRQQHOV�VXU�OHV�VHFWHXUV�OHV�SOXV�
DWWUDFWLIV� TXH� oD� VRLW� GDQV� OH� WH[WLOH�� O
DOLPHQWDWLRQ�� OD� GpFRUDWLRQ�� OHV� VDYRLU�IDLUH�� ,O� HVW� LPSRUWDQW� GH�
IDYRULVHU� OD� SUpVHQFH� GHV� DFWHXUV� VXU� FHV� VDORQV��PDLV� HQ�PHWWDQW� HQ� ODFH� GHV� VWDQGV� SDUWDJpV� SRXU�
SHUPHWWUH� DX[�HQWUHSULVHV�PRQR�SURGXLWV�G
rWUH�SUpVHQWHV�DX� VHLQ�G
XQ�HVSDFH�GH�GpPRQVWUDWLRQ� HW� GH�
YHQWH�DWWUDFWLI��3DU�DLOOHXUV��j�F{Wp�GHV�VDORQV�VHFWHXUV�G¶DFWLYLWp��OHV�DFWHXUV�DOOLDQW�DJULFXOWXUH�ELRORJLTXH�
HW�GpPDUFKH�G
pTXLWp�GRLYHQW�YRLU� OHXUV�SUpVHQFHV�IDFLOLWpHV�VXU�GHV�VDORQV�FRPPH�0DUMRODLQH�RX�9LYUH�
DXWUHPHQW�

���FRPPXQLFDWLRQV�FRPPXQHV
'pYHORSSHU�OHV�ILOLqUHV�GH�FRPPHUFH��pTXLWDEOH�F
HVW�pJDOHPHQW�rWUH�FDSDEOH�GH�FRPPXQLTXHU�GH�PDQLqUH�
FRKpUHQWH� HW� JURXSpH� DXSUqV� GHV� DFWHXUV� VXVFHSWLEOHV� j� OD� IRLV� GH� SDUWDJHU� OH� PHVVDJH� HW� G
rWUH�
LQWpUHVVpV�SDU�O
RIIUH��$FKHWHXUV�GH�UHVWDXUDWLRQ�FROOHFWLYH��FRPLWpV�G¶HQWUHSULVH��PDJDVLQV����

0R\HQV�PLV�HQ�°XYUH �
�� 0LVH� j� GLVSRVLWLRQ� GX� ORFDO� ������ UXH� GH� OD� 1RXYHOOH� )UDQFH� ����� $XEHUYLOOLHUV�� FRQVWLWXp� G
XQH�
ELEOLRWKqTXH��G
XQH�VDOOH�GH�UpXQLRQ��G
XQH�VDOOH�GH�IRUPDWLRQ�HW�G
XQ�HVSDFH�GH�WUDYDLO��HQYLURQ�����PqWUH�
GH�FDUUp�GH�VXSHUILFLH�JOREDOH�
��$IIHFWDWLRQ�G
XQ�����G
pTXLYDOHQW�WHPSV�SOHLQ�
��FRPPXQLFDWLRQ�HW�GLIIXVLRQ�VXU�OHV�SDJHV�GpGLpV�j�O
DFWLRQ�VXU�OHV�VLWHV���ZZZ�PLQJD�QHW�HW�FHX[�GH�VHV�
SDUWHQDLUHV��8WLOLVDWLRQ�GHV�FRPSWHV�UpVHDX[�VRFLDX[�GH�0LQJD�

3DUWHQDULDWV�PRELOLVpV���7HUUH�GH�/LHQV��$UWHIDFW����$JLWDWLRQ�FUpDWLYH��&RRSDQDPH

/
DFWLRQ�UHSUpVHQWH�����GHV�FKDUJHV�GH�VWUXFWXUHV��OR\HUV��FRQVRPPDEOHV��IUDLV����

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�
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3XEOLF�V��FLEOH�V� ��
$FWHXUV�pFRQRPLTXHV

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������¼�;������� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ � ������ ������
35(67$7,216�(;7(51(6�
�pWXGHV��FRQVHLO��
FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUHV � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ ������
&$�3ODLQH�&RPPXQH��(&� � ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � $&7(856�'(�/$�02'(�(7+,48(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�&(5,6(5$,(

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�&$52/,1(�6$8%(675(��3UpVLGHQWH

2EMHW � � 3URPRXYRLU� OHV� ERQQHV� SUDWLTXHV� VRFLDOHV� HW� HQYLURQQHPHQWDOHV�
GDQV�OHV�VHFWHXUV�GX�WH[WLOH��GH�OD�PRGH��GX�SUrW�j�SRUWHU�HW�GH�O¶DFFHVVRLUH�
�
� 0XWXDOLVHU� OHV� PR\HQV� HQWUH� VHV� PHPEUHV� GDQV� GHV� GRPDLQHV�
GLYHUV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���GpFHPEUH�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����$03/,),(5�/(�32,'6�'(�/$�),/,(5(�&200(5&(�(48,7$%/(

$&7,21� ����� 0(775(� (1� 9$/(85� /(6� 0$548(6� '(� 02'(� (48,7$%/(� $835(6� '(6�
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352)(66,211(/6�'8�7(;7,/(��'(�/
+$%,//(0(17�(7�'(�/
(48,3(0(17�'(�/$�3(56211(

'HVFULSWLRQ �
/¶REMHFWLI� GH� FHWWH� DFWLRQ� HVW� G¶DXJPHQWHU� OD� YLVLELOLWp� GH� O¶RIIUH� pTXLWDEOH� DXSUqV� GHV� SURIHVVLRQQHOV�
IUDQFLOLHQV�� IUDQoDLV� HW� pWUDQJHUV� GH� OD� ILOLqUH� WH[WLOH�� KDELOOHPHQW� HW� pTXLSHPHQW� GH� OD� SHUVRQQH� HQ�
SHUPHWWDQW�DX[�PDUTXHV�GH�FRPPHUFH�pTXLWDEOH�IUDQFLOLHQQHV�G¶H[SRVHU�GDQV�GH�ERQQHV�FRQGLWLRQV�OHXUV�
FUpDWLRQV� ORUV�GHV�VDORQV�SURIHVVLRQQHOV��H[HPSOH� ��:KR¶V�1H[�3DULV��3OD\WLPH��%LMRUFD��(WKLFDO�)DVKLRQ�
6KRZ�%HUOLQ��,QQDWH[�)UDQFIRUW��3XUH�/RQGRQ��HWF�����
([SRVHU�GDQV�FHV�JUDQGV�VDORQV�HVW� OD�PHLOOHXUH�PDQLqUH�GH�VH� IDLUH�XQH�SODFH�GDQV� OH�PDUFKp�HW� GH�
WURXYHU� GH� QRXYHDX[� GpERXFKpV� SHUPHWWDQW� DX[� HQWUHSULVHV� GH� FRPPHUFH� pTXLWDEOH� GH�PDLQWHQLU� OHXU�
pTXLOLEUH� pFRQRPLTXH�� OH� WRXW� VRXV� FRQGLWLRQ� GH� PHWWUH� HQ� SODFH� OHV� RSpUDWLRQV� GH� FRPPXQLFDWLRQ�
QpFHVVDLUHV�
/HV�DFWLYLWpV�PHQpHV�YLVHQW�GRQF�j��
��6HQVLELOLVHU�OHV�DFWHXUV�SURIHVVLRQQHOV�GH�OD�ILOLqUH�WH[WLOH��DFKHWHXUV��SUHVVH��RUJDQLVPHV�SURIHVVLRQQHOV��
SUpVHQWV�VXU�OHV�VDORQV�
��5HQIRUFHU�OHV�VWUXFWXUHV�GH�FRPPHUFH�pTXLWDEOH�HQ�OHXU�SHUPHWWDQW�GH�GpYHORSSHU�OHXUV�PDUFKpV�
&HWWH�DFWLRQ�SHUPHWWUD�GH�FRQWULEXHU�DX�GpYHORSSHPHQW�GH�OD�ILOLqUH�WH[WLOH��KDELOOHPHQW�HW�pTXLSHPHQW�GH�
OD�SHUVRQQH�HQ�ÌOH�GH�)UDQFH��TXL�FRQVWLWXH�O¶XQ�GHV�VHFWHXUV�GX�FRPPHUFH�pTXLWDEOH��

(WDSHV�GH�UpDOLVDWLRQ�
��3DUWLFLSDWLRQ�DX[�VDORQV�SURIHVVLRQQHOV�GH�PRGH�HW�DFFHVVRLUHV
&KRL[�GHV�VDORQV�DX[TXHOV�OHV�PHPEUHV�VRXKDLWHQW�SDUWLFLSHU��HQ�IRQFWLRQ�GHV�VSpFLILFLWpV�GH�FKDFXQ�
'LDORJXH� DYHF� OHV� RUJDQLVDWHXUV� VXU� OD� SODFH� GHV�PDUTXHV� pWKLTXHV� HW� � OHXU�PLVH� HQ� YDOHXU� �SDUFRXUV�
pWKLTXH�SDU�H[HPSOH�
�� 0LVH� HQ� SODFH� G¶DFWLRQV� GH� UHODWLRQ� SUHVVH� �SUHVWDWDLUH� H[WHUQH�� SRXU� RSWLPLVHU� OD� SUpVHQFH� VXU� FHV�
VDORQV�

0R\HQV�PLV�HQ�°XYUH �
��7HPSV�G¶RUJDQLVDWLRQ��GH�FRRUGLQDWLRQ�HQWUH�OHV�PHPEUHV�HW�GH�QpJRFLDWLRQ�DYHF�OHV�SDUWHQDLUHV�HVWLPp�
j����MRXUV�KRPPH�SDU�VDLVRQ���HPSORL�WUHPSOLQ�HW�WHPSV�EpQpYROH�GHV�PHPEUHV�GH�O¶DVVRFLDWLRQ�
��0R\HQV�ORJLVWLTXHV���EXUHDX�PLV�j�GLVSRVLWLRQ��YpKLFXOH

3DUWHQDULDW�DYHF��
��2UJDQLVDWHXUV�GH�VDORQV
��$JHQFH�GH�UHODWLRQV�SUHVVH

&KDUJHV� GH� VWUXFWXUHV� XQLTXHPHQW� OLpHV� DX� SURMHW� �IRXUQLWXUHV�� LPSUHVVLRQ�� IUDLV� SRVWDX[� HW� GH�
GpSODFHPHQW�

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
(QWUHSULVHV�GH�PRGH�pWKLTXH
$FKHWHXUV�SRWHQWLHOV�HW�SUHVVH

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������¼�;������ ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(
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&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

35(67$7,216�(;7(51(6�
�&216(,/��
(9(1(0(17,(/����

�� ������ ������

&KDUJHV�GH�VWUXFWXUHV � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(
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$&7,21������352'8,5(�(7�',))86(5�81(�(;3(57,6(�685�/(�&200(5&(�(48,7$%/(

'HVFULSWLRQ �
/¶XQ�GHV�REMHFWLIV�GX�SURJUDPPH�©�'pYHORSSHU�OH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�ª�HVW�G¶LUULJXHU�OH�
UHVWH�GH� O¶pFRQRPLH�IUDQFLOLHQQH�DILQ�GH�IDYRULVHU�VD�FRQYHUVLRQ�pFRORJLTXH�HW�VRFLDOH��/¶XQ�GHV�PR\HQV�
G¶\� SDUYHQLU� HVW� GH� PHWWUH� j� GLVSRVLWLRQ� HW� GH� GLIIXVHU� DXSUqV� GHV� DFWHXUV� GH� FHWWH� pFRQRPLH� GHV�
UHVVRXUFHV�SRXU�H[SOLTXHU�OD�GpPDUFKH�GX�FRPPHUFH�pTXLWDEOH�HW�SUpVHQWHU�GHV�PR\HQV�GH�FRQWULEXHU�HW�
GH�SDUWLFLSHU�j�FH�SURMHW�TX¶HVW�OH�FRPPHUFH�pTXLWDEOH��
'DQV� FHW� REMHFWLI�� OD�3)&(�PqQH� XQ� WUDYDLO� GH� SURGXFWLRQ� HW� GH� GLIIXVLRQ�G¶H[SHUWLVH� VXU� OH� FRPPHUFH�
pTXLWDEOH��j�GHVWLQDWLRQ�GH�WRXV�W\SHV�GH�SXEOLFV���VSpFLDOLVpV�GDQV�OH�FRPPHUFH�pTXLWDEOH�RX�QRQ��JUDQG�
SXEOLF�RX�RUJDQLVDWLRQV��SXEOLTXH�FRPPH�SULYpHV�
$LQVL��SRXU�GpYHORSSHU�GHV�SURMHWV�DPELWLHX[�LQWpJUDQW�OH�FRPPHUFH�pTXLWDEOH��OHV�FROOHFWLYLWpV�FRPPH�OHV�
HQWUHSULVHV�RX�HQFRUH�OHV�SRUWHXUV�GH�SURMHW�RQW�EHVRLQ�G¶RXWLOV�V\QWKpWLTXHV�HW�FODLU�VXU�OD�GpPDUFKH��VHV�
HQMHX[��VHV�LPSDFWV��
&HWWH�DFWLYLWp�QpFHVVLWH�SRXU�OD�3)&(�GH�V¶DVVRFLHU�j�XQ�FHUWDLQ�QRPEUH�G¶DFWHXUV�FRPSOpPHQWDLUHV��YRLU�
SDUWHQDULDWV�WHFKQLTXHV�PRELOLVpV��HW�G¶XWLOLVHU�OHV�UHVVRXUFHV�DLQVL�TXH�OHV�UpVHDX[�GH�GLIIXVLRQ�H[LVWDQWV��

/¶DFWLRQ�V¶RUJDQLVH�HQ�GHX[�JUDQGHV�DFWLYLWpV��

���3URGXFWLRQ�GH�UHVVRXUFHV�HW�G¶H[SHUWLVHV�VXU�OH�FRPPHUFH�pTXLWDEOH
¢�3URGXFWLRQ�G¶RXWLOV�GH�FRPPXQLFDWLRQ��
��3ODTXHWWH�LQVWLWXWLRQQHOOH�GH�OD�3)&(���SUHVWDWLRQ�H[WHUQH�G¶pGLWLRQ�HW�G¶LPSUHVVLRQ
��8Q�RXWLO�GH�SUpVHQWDWLRQ�JpQpUDOH�GX�FRPPHUFH�pTXLWDEOH���SUHVWDWLRQ�G¶LPSUHVVLRQ
¢�6RXWLHQ� DX� WUDYDLO� GH� GRFXPHQWDWLRQ�HW� GH� YHLOOH� GX�&'70� �� OH� &'70� �&HQWUH� GH� UHVVRXUFHV� VXU� OH�
FRPPHUFH�pTXLWDEOH�±�KWWS���ZZZ�FGWP���RUJ��� IRXUQLW�XQ� LPSRUWDQW�WUDYDLO�GH�GRFXPHQWDWLRQ�HW�GH�YHLOOH�
VXU� OH�FRPPHUFH�pTXLWDEOH��/H�FHQWUH�PqQH�GHX[� W\SHV�G¶DFWLYLWpV� �� O¶DFFXHLO�GX�SXEOLF�GDQV�VHV� ORFDX[�
SRXU� OD� FRQVXOWDWLRQ� GH� VRQ� IRQGV� GRFXPHQWDLUH� VXU� OH� FRPPHUFH� pTXLWDEOH� �� O¶HQYRL� G¶XQH� YHLOOH�
TXRWLGLHQQH�VXU�OH�VHFWHXU��FRPSUHQDQW�DUWLFOHV�GH�SUHVVH��WUDYDX[�GH�UHFKHUFKH��WULEXQHV��HWF���/D�3)&(��
HQ�WDQW�TXH�WrWH�GH�UpVHDX�GX�VHFWHXU��VRXKDLWH�DSSRUWHU�VRQ�VRXWLHQ�j�FH�WUDYDLO�WUqV�XWLOH�SRXU�PDLQWHQLU�
XQH�FRQQDLVVDQFH�DFWXDOLVpH�HW�ILQH�GX�VHFWHXU��)RUPDW�GX�VRXWLHQ���SUHVWDWLRQ�GH�VHUYLFH��

���'LIIXVLRQ�GH�SXEOLFDWLRQV�VXU�OH�FRPPHUFH�pTXLWDEOH
¢�$QLPDWLRQ�G¶XQ�FHQWUH�GH�UHVVRXUFHV�JUDQG�SXEOLF
��(GLWLRQ�G¶XQH�QHZVOHWWHU� LQVWLWXWLRQQHOOH�VHFWRULHOOH� ��j�GHVWLQDWLRQ�GX�JUDQG�SXEOLF�HW�GHV�RUJDQLVDWLRQV�
VRXKDLWDQW�rWUH�WHQXV�LQIRUPpV�GHV�DFWXDOLWpV�GX�VHFWHXU
��$QLPDWLRQ�GX�VLWH�3)&(
��(GLWLRQ�G¶XQH�QHZVOHWWHU�VSpFLILTXH�j�O¶ÌOH�GH�)UDQFH
��$SSXL�FRQVHLO�DX[�DFWHXUV�SDU�PDLO�HW�WpOpSKRQH
¢�&RRUGLQDWLRQ�GH� OD�SUpVHQFH�GHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�VXU� OHV�VDORQV�JUDQG�SXEOLF�G¶ÌOH�GH�
)UDQFH
��6DORQ�(TXL¶YDO�GDQV�OH�9DO�GH�0DUQH��������DYULO������
��6DORQ�GH�O¶(GXFDWLRQ��������QRYHPEUH������
��6DORQ�GHV�6ROLGDULWpV���HQYLVDJp�SRXU�����

¢�5HQIRUFHPHQW�VSpFLILTXH�GHV� OLHQV�DYHF� OHV� UpVHDX[� IUDQFLOLHQV�GH� O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH��GX�
GpYHORSSHPHQW� GXUDEOH�� GH� OD� 56(� HW� GH� OD� FRQVRPPDWLRQ� UHVSRQVDEOH� �� O¶$WHOLHU�� OH� 0RXYHV� ,')�� OD�
&5(66��HWF��
��5HSUpVHQWDWLRQ�
��&RQWULEXWLRQ�DX[�WUDYDX[
��,QWHUYHQWLRQV�VXU�OH�FRPPHUFH�pTXLWDEOH�VXU�VROOLFLWDWLRQ�GHV�VWUXFWXUHV�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV
��+XPDLQV
��$X�VHLQ�GH�O¶pTXLSH�GH�OD�3)&(�����FKDUJpH�GH�FRPPXQLFDWLRQ����FKDUJpH�GH�PLVVLRQ�ÌOH�GH�)UDQFH����

70



FRRUGLQDWULFH
��3UHVWDWDLUHV�H[WHUQHV���SRXU�OD�SURGXFWLRQ�HW�O¶LPSUHVVLRQ�GH�UHVVRXUFHV
��/RJLVWLTXHV��
��VLWHV�ZHE�GH�OD�3)&(��pGLWHXU�GH�QHZOHWWHUV

3DUWHQDULDWV
��7HFKQLTXHV��
��&'70
��2UJDQLVDWLRQV�IUDQFLOLHQQHV�GH�O¶(66���/¶$WHOLHU���OD�&5(66��OH�0RXYHV�ÌOH�GH�)UDQFH��HWF�
��5pVHDX[�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�SUpVHQWV�HQ�ÌOH�GH�)UDQFH
��)LQDQFLHUV��
��0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV
��0LQLVWqUH�GH�O¶(FRORJLH
��$JHQFH�)UDQoDLVH�GH�'pYHORSSHPHQW
��8QLRQ�HXURSpHQQH

&KDUJHV�GH�VWUXFWXUH� �����GX�FR�W�GX�SURMHW

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��*UDQG�SXEOLF�IUDQFLOLHQ
��$FWHXUV�GH�OD�VHQVLELOLVDWLRQ�DX�GpYHORSSHPHQW�GXUDEOH�HW�j�O¶pGXFDWLRQ�DX�GpYHORSSHPHQW
��&ROOHFWLYLWpV�WHUULWRULDOHV
��2UJDQLVDWLRQV�VSpFLDOLVpHV�GH�FRPPHUFH�pTXLWDEOH�
��3RUWHXUV�GH�SURMHW
��7RXWHV�DXWUHV�RUJDQLVDWLRQV�LQWpUHVVpHV�SDU�OH�FRPPHUFH�pTXLWDEOH

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
������;��������� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������
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'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�FRQVHLO��FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ �����
0,1,67(5(�'(6�$))$,5(6�
(75$1*(5(6

�� ������ ������

0,1,67(5(�'(�
/
(&2/2*,(

� ������ �����

$*(1&(�)5$1&$,6(�'(�
'(9(/233(0(17

� ������ �����

)RQGV�HXURSpHQV �� ������ ������
7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(

73



$&7,21������&225'211(5�/(6�$&7,216�3285�/$�48,1=$,1(�'8�&200(5&(�(48,7$%/(

'HVFULSWLRQ �
,QLWLpH� HQ� ����� SDU� OHV� PHPEUHV� GH� OD� 3ODWH�)RUPH� SRXU� OH� &RPPHUFH� (TXLWDEOH�� OD� 4XLQ]DLQH� GX�
&RPPHUFH�(TXLWDEOH��4&(��HVW�XQH�SpULRGH�FOp�GX�FDOHQGULHU�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�HW�GH�OD�
VROLGDULWp��TXL�VH�GpURXOH�FKDTXH�DQQpH�SHQGDQW���VHPDLQHV�DX�PRLV�GH�PDL��
/D�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�HVW�pJDOHPHQW�XQ�IDFWHXU�PDMHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH���
RQ� FRQVWDWH� XQ� IRUW� DFFURLVVHPHQW� GHV� YHQWHV� SHQGDQW� FHWWH� SpULRGH�� DX� FRXUV� GH� ODTXHOOH� OHV� FKLIIUHV�
G¶DIIDLUH�GHV�DFWHXUV�pFRQRPLTXHV�HVW�PXOWLSOLpH�SDU���HQ�PR\HQQH��
$� FHWWH� RFFDVLRQ�� OHV� DFWHXUV� GH� FRPPHUFH� pTXLWDEOH� VRXKDLWHQW� VHQVLELOLVHU� OH� JUDQG� SXEOLF� j� FHWWH�
GpPDUFKH� GH� FRQVRPPDWLRQ� UHVSRQVDEOH�� TXL� SURPHXW� XQ� GpYHORSSHPHQW� KDUPRQLHX[� UpSRQGDQW� DX[�
JUDQGV�HQMHX[�GH�VRFLpWp��/HV�PHPEUHV�GH�OD�3)&(�HW�OHXUV�SDUWHQDLUHV�VH�PRELOLVHQW�SRXU�UpSRQGUH�DX[�
TXHVWLRQV�GHV�FLWR\HQV�HW�GHV�FRQVRPPDWHXUV���F¶HVW�O¶RFFDVLRQ�SRXU�HX[�G
H[SULPHU�XQ�PHVVDJH�SROLWLTXH�
IRUW�VXU�OH�SURMHW�SRUWp�SDU�OH�FRPPHUFH�pTXLWDEOH�HW�VXU�OHV�LPSDFWV�FRQFUHWV�TX
LO�HQJHQGUH�DX�6XG�SRXU�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�SURGXFWHXUV�
/D�VHQVLELOLVDWLRQ�GHV�FRQVRPPDWHXUV�HVW�DX�F°XU�GX�SURMHW�GX�FRPPHUFH�pTXLWDEOH�HW�GH�VHV�DFWHXUV��
*UDFH�HQ�SDUWLH�DX[�pYpQHPHQWV�RUJDQLVpV�SHQGDQW� OD�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�� OD�QRWRULpWp��
GX� FRPPHUFH� pTXLWDEOH� HVW� SDVVpH� GH� ��� HQ� ����� j� ���� HQ� ������ /H� GpYHORSSHPHQW� LPSRUWDQW� GX�
FRPPHUFH� pTXLWDEOH� HQ� )UDQFH� HW� GDQV� OH� PRQGH� FHV� GHUQLqUHV� DQQpHV� VH� PDQLIHVWH� j� WUDYHUV� OD�
FURLVVDQFH�GHV�YROXPHV�GH�YHQWH��OD�GLYHUVLILFDWLRQ�GH�OD�JDPPH�GH�SURGXLWV�
8Q�U{OH�GH�FRRUGLQDWLRQ�GHV�DFWHXUV�HW�GHV�SDUWHQDLUHV�MRXp�SDU�OD�3)&(�
&ROOHFWLI� DVVRFLDWLI� GH� FRQFHUWDWLRQ� HW� GH� UHSUpVHQWDWLRQ�� OD� 3)&(� IDYRULVH� OHV� V\QHUJLHV� HQWUH� XQH�
WUHQWDLQH� G¶DGKpUHQWV� GH� QDWXUH� GLIIpUHQWH� �� HQWUHSULVHV� VRFLDOHV�� 21*� GH� VROLGDULWp� LQWHUQDWLRQDOH� HW�
PRXYHPHQWV�G¶pGXFDWLRQ�j�OD�FRQVRPPDWLRQ�UHVSRQVDEOH��
$�O¶RFFDVLRQ�GH�OD�4XLQ]DLQH��OD�3)&(�FROODERUH�pJDOHPHQW�DYHF�XQ�UpVHDX�pODUJL�GH�SDUWHQDLUHV�LVVXV�GH�
O¶pGXFDWLRQ� DX� GpYHORSSHPHQW�� GHV� FROOHFWLYLWpV� WHUULWRULDOHV�� GHV� pWDEOLVVHPHQWV� VFRODLUHV�� GHV�
DVVRFLDWLRQV�pWXGLDQWHV��GHV�DFWHXUV�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH��FLUFXLWV�FRXUWV��LQVHUWLRQ��HWF����GHV�
ERXWLTXHV�VSpFLDOLVpHV��ELR�HW�pTXLWDEOHV���HWF�

3RXU�DSSX\HU�VRQ�REMHFWLI�GH�VHQVLELOLVDWLRQ�GX�JUDQG�SXEOLF�SHQGDQW�FHWWH�SpULRGH�FOp��OD�3)&(�PqQH�XQH�
DFWLRQV�GH�FRRUGLQDWLRQ�GH�OD�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�HQ�PDWLqUH�GH���
��&RQFHUWDWLRQ�GHV�DFWHXUV�GH�FRPPHUFH�pTXLWDEOH�HQ�DPRQW�GH�OD�4XLQ]DLQH��PLVH�HQ�SODFH�G¶XQ�FRPLWp�
GH�SLORWDJH�pODUJL��UpDOLVDWLRQ�G¶RXWLOV�GH�FRPPXQLFDWLRQ�PXWXDOLVDEOHV��HWF��
��6HUYLFHV�RIIHUWV�SRXU�OD�PLVH�HQ�°XYUH�G¶DFWLRQV�GH�VHQVLELOLVDWLRQ�HW�GH�FRPPXQLFDWLRQ�YLVLEOHV�SDU�WRXV�
OHV�DFWHXUV��VLWH�LQWHUQHW��JXLGH�G¶DQLPDWLRQ��PDUFKpV�DX[�LGpHV��HWF���

�$;(�����/H�UHQIRUFHPHQW�GH�OD�YLVLELOLWp�GH�OD�4XLQ]DLQH������DXSUqV�GX�JUDQG�SXEOLF���

���5pDOLVDWLRQ�G¶RXWLOV�GH�FRPPXQLFDWLRQ�PXWXDOLVDEOHV���ORJR��DIILFKHV��EDQQLqUH�ZHE�HW�VLWH�LQWHUQHW
��$QLPDWLRQ�SDU� OD�3)&(�G¶XQ�FRPLWp�GH�SLORWDJH�GH� OD�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH� ����DFWHXUV�
QDWLRQDX[��SRXU�FRQFHYRLU�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�FROOHFWLIV
��&UpDWLRQ�HW�PLVH�j�GLVSRVLWLRQ�GHV�DFWHXUV�G¶XQ�ORJR�HW�GH�EDQQLqUHV�GH�OD�4XLQ]DLQH������
��$FWXDOLVDWLRQ�HW�DQLPDWLRQ�GX�VLWH�LQWHUQHW�RIILFLHO�GH�OD�4XLQ]DLQH�
��&UpDWLRQ�GH�O¶DIILFKH�RIILFLHOOH�GH�OD�4XLQ]DLQH�
&HV� RXWLOV� GH� FRPPXQLFDWLRQ� VHURQW� XWLOLVDEOHV� SDU� WRXWH� VWUXFWXUH� GpVLUHXVH� GH� FRPPXQLTXHU� VXU� OD�
4XLQ]DLQH� HW� QRWDPPHQW� SDU� OHV� VWUXFWXUHV� Q¶D\DQW� SDV� OHV� PR\HQV� GH� GpYHORSSHU� GHV� VXSSRUWV� GH�
FRPPXQLFDWLRQ�HQ�SURSUH�j�FHWWH�RFFDVLRQ��

���'LIIXVLRQ�SDSLHU�GH�O¶DIILFKH�GH�OD�4XLQ]DLQH�����
������DIILFKHV�GH� OD�4XLQ]DLQH�VHURQW� LPSULPpHV�HW�GLIIXVpHV�DXSUqV�GH�����RUJDQLVDWLRQV�IUDQFLOLHQQHV��
�ERXWLTXHV�VSpFLDOLVpHV�GH�FRPPHUFH�pTXLWDEOH��RUJDQLVDWLRQV�GH� OD�VROLGDULWp� LQWHUQDWLRQDOH��DFWHXUV�GH�
O¶(66��FROOHFWLYLWpV�WHUULWRULDOHV��HWF���

���/DQFHPHQW�GH�OD�4XLQ]DLQH�VXU�OH�ZHE����

74



��'pYHORSSHPHQW�G¶XQH�SDJH�)DFHERRN�©�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�ª
��'LIIXVLRQ�G¶XQH�YLGpR�JUDQG�SXEOLF�VXU�OHV�UpVHDX[�VRFLDX[
��%ORJJLQJ�HW�VWUDWpJLH�GH�SURPRWLRQ�YLUDOH�����GH�OD�4XLQ]DLQH�HW�GHV�RXWLOV�GH�FRPPXQLFDWLRQ���PLVH�HQ�
SODFH�G¶XQ�FRQFRXUV�VXU�OHV�UpVHDX[�VRFLDX[�RX�GLIIXVLRQ�G¶XQH�YLGpR�JUDQG�SXEOLF�VXU�OHV�UpVHDX[�VRFLDX[

$;(�����/D�PLVH�j�GLVSRVLWLRQ�G¶RXWLOV�G¶DQLPDWLRQ�GH�OD�4XLQ]DLQH�j�GHVWLQDWLRQ�GHV�DFWHXUV�GH�FRPPHUFH�
pTXLWDEOH��ERXWLTXHV��PDUTXHV��RUJDQLVDWLRQV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW��FROOHFWLYLWpV��HWF�����

���8Q�JXLGH�GH�PRELOLVDWLRQ�GH�OD�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH�����
&H�JXLGH�GH����SDJHV� LQFOXDQW�GHV�FRQVHLOV�SUDWLTXHV��GHV�DFWLRQV�SKDUHV�GH�OD�4XLQ]DLQH��GHV�DFWLRQV�
DSSURSULDEOHV� SRXU� FKDTXH� W\SH� G¶DFWHXUV�� GHV� RXWLOV� SpGDJRJLTXHV� VXU� OH� FRPPHUFH� pTXLWDEOH� VHUD�
GLIIXVp� DXSUqV� GH� � ����DVVRFLDWLRQV� ORFDOHV�� HQWUHSULVHV� VRFLDOHV� RX� FROOHFWLYLWpV� WHUULWRULDOHV� HQ� ÌOH�GH�
)UDQFH�

���2UJDQLVDWLRQ�G¶XQH�UHQFRQWUH�IUDQFLOLHQQH�GH�SUpSDUDWLRQ�GH�OD�4XLQ]DLQH�j�3DULV�OH����PDUV�����
/D�3)&(�RUJDQLVH�FKDTXH�DQQpH�GHSXLV������j�3DULV�XQ�©�0DUFKp�DX[�LGpHV�pTXLWDEOHV�ª�UDVVHPEODQW�
OHV�RUJDQLVDWLRQV� IUDQFLOLHQQHV�HW� SDULVLHQQHV�GpVLUHXVHV�GH�V¶LQYHVWLU� GDQV� OD�4XLQ]DLQH�GX�&RPPHUFH�
(TXLWDEOH���DFWHXUV�GX�FRPPHUFH�pTXLWDEOH��GH�O¶(66��GH�OD�VROLGDULWp�LQWHUQDWLRQDOH�HW�GH�OD�FRQVRPPDWLRQ
UHVSRQVDEOH��FROOHFWLYLWpV�WHUULWRULDOHV��ERXWLTXHV�VSpFLDOLVpHV�GH�FRPPHUFH�pTXLWDEOH��HWF��&HWWH�UHQFRQWUH�
D� SRXU� REMHFWLIV� GH� SUpSDUHU� OD�4XLQ]DLQH� HQ� ÌOH�GH�)UDQFH� HW� SURPRXYRLU� GHV� FROODERUDWLRQV� HQWUH� OHV�
DFWHXUV��8QH�TXDUDQWDLQH�GH�SDUWLFLSDQWV�VRQW�DWWHQGXV�HQ������

���/H�ODQFHPHQW�G¶XQH�FDPSDJQH�G¶H�PDLOLQJ�GH�PRELOLVDWLRQ�
8QH�FDPSDJQH�GH�FRPPXQLFDWLRQ�YLD�HPDLO�VHUD�PLVH�HQ�SODFH�HQ�DPRQW�GH�OD�4XLQ]DLQH��HQWUH�IpYULHU�HW�
PDL�������j�GHVWLQDWLRQ�GHV��DFWHXUV�GX�FRPPHUFH�pTXLWDEOH��GH�O¶(66��GH�OD�VROLGDULWp�LQWHUQDWLRQDOH��DX[�
FROOHFWLYLWpV�ORFDOHV�HW�DX[�UpVHDX[�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH������DFWHXUV�HQ�ÌOH�GH�)UDQFH���&HWWH�
FDPSDJQH� YLVH� j� PRELOLVHU� OHV� UpVHDX[� ORFDX[� HW� OHV� LQYLWHU� j� GHYHQLU� RUJDQLVDWHXUV� G¶pYpQHPHQW� GH�
VHQVLELOLVDWLRQ�j�O¶RFFDVLRQ�GH�OD�4XLQ]DLQH���GLIIXVLRQ�GX�JXLGH�GH�PRELOLVDWLRQ��PLVH�j�GLVSRVLWLRQ�G¶RXWLOV�
GH�FRPPXQLFDWLRQ��HWF�

$;(� �� �� /¶RUJDQLVDWLRQ� G¶XQ� pYqQHPHQW� G¶RXYHUWXUH� RIILFLHOOH� GH� OD� 4XLQ]DLQH� ����� j� GHVWLQDWLRQ� GHV�
GpFLGHXUV�SROLWLTXHV�HW�pFRQRPLTXHV

&HW�pYqQHPHQW�DXUD�OLHX�DX�6pQDW�OH����DYULO�������$�GHVWLQDWLRQ�GHV�GpFLGHXUV�SROLWLTXHV�HW�pFRQRPLTXHV�
�SRXYRLUV� SXEOLFV�� FROOHFWLYLWpV�� HQWUHSULVHV� HWF���� FHWWH� FRQIpUHQFH� D� SRXU� REMHFWLI� GH� SURPRXYRLU� OH�
GpYHORSSHPHQW�G¶DFWLRQV�SROLWLTXHV�HW�FRPPHUFLDOHV�HQ�IDYHXU�GX�FRPPHUFH�pTXLWDEOH�HQ�IDLVDQW�SDVVHU�
GHV� GLVFRXUV� GH� IRQG� VXU� OHV� DSSRUWV� GX� FRPPHUFH� pTXLWDEOH�� � &R�RUJDQLVp� SDU� OD� 3)&(�� $UWLVDQV� GX�
0RQGH�HW�0D[�+DYHODDU�)UDQFH��FHW�pYqQHPHQW�SUpYRLW�GH�UDVVHPEOHU�HQYLURQ�����SDUWLFLSDQWV�GH�KDXW�
QLYHDX�

$;(��� ��/D�SXEOLFDWLRQ�G¶XQ�KRUV�VpULH�©�&RPPHUFH�pTXLWDEOH�ª�GH� OD� UHYXH�$OWHUPRQGHV��HQYLVDJp�HQ�
SDUWHQDULDW�DYHF�OH�TXRWLGLHQ�/LEpUDWLRQ�

$� O¶RFFDVLRQ�GH� OD�4XLQ]DLQH������� OD�UHYXH�$OWHUPRQGHV�VRUWLUD�XQ�KRUV�VpULH�©�&RPPHUFH�pTXLWDEOH�ª�
DXTXHO� FROODERUHQW� OD� 3)&(� HW� VHV� DGKpUHQWV�� � &H� QXPpUR� PHWWUH� HQ� pYLGHQFH� OHV� FRQWULEXWLRQV� GX�
&RPPHUFH�pTXLWDEOH�DX[�JUDQGV�HQMHX[�GH�VRFLpWp��VRXYHUDLQHWp�DOLPHQWDLUH��UpFKDXIIHPHQW�FOLPDWLTXH��
DXWRQRPLH� GHV� SURGXFWHXUV�� PLJUDWLRQV�� pGXFDWLRQ� GHV� FRQVRPPDWHXUV�� HWF��� j� WUDYHUV� ��� SDJHV�
G¶LQWHUYLHZV�G¶DFWHXUV�GH�FRPPHUFH�pTXLWDEOH��GH� WpPRLJQDJHV�GH�SURGXFWHXUV��GH� UHSRUWDJHV�GDQV� OHV�
FRRSpUDWLYHV�GHV�SD\V�GX�6XG��HWF��8Q�IRFXV�VXU� O¶LPSOLFDWLRQ�GHV�FROOHFWLYLWpV� WHUULWRULDOHV�HQ� IDYHXU�GX�
FRPPHUFH�pTXLWDEOH���7HUULWRLUHV�GH�FRPPHUFH�pTXLWDEOH��DFKDWV�SXEOLFV�pTXLWDEOHV��8QH�GLIIXVLRQ�GH�FH�
KRUV�VpULH�j���������H[HPSODLUHV�j�WUDYHUV�XQ�SDUWHQDULDW�DYHF�OH�TXRWLGLHQ�/LEpUDWLRQ��HVW�HQYLVDJp�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
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��8QH�DJHQFH�GH�FRPPXQLFDWLRQ�TXL�UpDOLVHUD�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�GH�OD�4XLQ]DLQH���YLGpR��DIILFKH��
EDQQLqUHV�ZHE
��7HPSV�GH�WUDYDLO�GH�O¶pTXLSH�VDODULpH�GH�OD�3)&(���XQH�FRRUGLQDWULFH�HW�XQH�FKDUJpH�GH�FRPPXQLFDWLRQ��
XQH�FKDUJpH�GH�PLVVLRQ�ÌOH�GH�)UDQFH
��)UDLV�G¶RUJDQLVDWLRQ�GH�O¶pYqQHPHQW�G¶RXYHUWXUH�GH�OD�4XLQ]DLQH���ORFDWLRQ�GH�VDOOH�HW�SUHVWDWDLUH�FRFNWDLO

3DUWHQDULDWV�PRELOLVpV�
0LQLVWqUH� GH� O¶(FRORJLH�� GX�'pYHORSSHPHQW� 'XUDEOH� HW� GH� O¶(QHUJLH�� 0LQLVWqUH� GHV� $IIDLUHV� (WUDQJqUHV��
0DLULH�GH�3DULV��*URXSH�&KHTXH�'pMHXQHU��/LEpUDWLRQ

&KDUJHV�GH�VWUXFWXUH� �����GX�FR�W�GX�SURMHW

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
�� /HV� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH� IUDQFLOLHQV� TXL� JDJQHURQW� HQ� YLVLELOLWp� DX� VHQV� ODUJH� �� DFWHXUV�
VSpFLDOLVpV��RUJDQLVDWLRQV�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�HW�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH��FROOHFWLYLWpV�
WHUULWRULDOHV��FRPLWpV�G¶HQWUHSULVH��HWF���HQYLURQ�����DFWHXUV�
��OH�JUDQG�SXEOLF�IUDQFLOLHQ�WRXFKp�SDU�OHV�GLIIpUHQWHV�PDQLIHVWDWLRQV�PLVHV�HQ�SODFH�SHQGDQW�OD�TXLQ]DLQH�
HQ�ÌOH�GH�)UDQFH��HQYLURQ��������IUDQFLOLHQV�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������[��������� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�
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3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ �����
0,1,67(5(�'(6�
$))$,5(6�
(75$1*(5(6

� ������ �����

0,1,67(5(�'(�
/
(&2/2*,(

� ������ ������

0$,5,(�'(�3$5,6�
�$775,%8((�

�� ������ ������

)21'6�(8523((16 � ������ �����
)21'$7,21�&+(48(�
'(-(81(5

�� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � )('(5$7,21�$57,6$16�'8�021'(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�%($81(

������02175(8,/�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�-HDQ�+8(7��&R�3UpVLGHQW

2EMHW � /¶REMHW�GH�OD�)pGpUDWLRQ�$UWLVDQV�GX�0RQGH�HVW��HQ�)UDQFH�FRPPH�HQ�WRXW�
SD\V�GH��
� SHUPHWWUH�DX[�SURGXFWHXUV�GH�SD\V�RX�GH� UpJLRQV�GpIDYRULVpV�GH�
YLYUH� GLJQHPHQW� GH� OHXU� WUDYDLO� � HW� G¶rWUH� OHV� DFWHXUV� GH� OHXU�
GpYHORSSHPHQW�� QRWDPPHQW� j� WUDYHUV� GHV� SURMHWV� GH� GpYHORSSHPHQW�
GXUDEOH��
� SHUPHWWUH� DX[� FRQVRPPDWHXUV� TXHOV� TX¶LOV� VRLHQW�� HW� SOXV�
JpQpUDOHPHQW� j� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�� G¶rWUH� LQIRUPpV� VXU� OHV�
G\VIRQFWLRQQHPHQWV�GX�FRPPHUFH�LQWHUQDWLRQDO�HW�GH�GHYHQLU�GHV�FLWR\HQV�
SOXV�FRQVFLHQWV�HW�DFWLIV�GDQV�OHXU�FKRL[�GH�FRQVRPPDWLRQ��
� FRQWULEXHU�j� FKDQJHU� OHV�PpFDQLVPHV�GX�FRPPHUFH� LQWHUQDWLRQDO�
HW�OHV�FRQGLWLRQV�GH�SURGXFWLRQ��
� YHLOOHU� DX� UHVSHFW� GHV� SULQFLSHV� GX�&RPPHUFH�pTXLWDEOH� SDU� XQH�
YLJLODQFH�JpQpUDOH��SDU�WRXWH�DFWLRQ�TX¶HOOH�SRXUUDLW�HQJDJHU�VH�WUDGXLVDQW�
DXVVL�SDU�VRQ�LPSOLFDWLRQ�DX�VHLQ�G¶RUJDQLVDWLRQV��
� DQLPHU�� FRRUGRQQHU� HW� VRXWHQLU� O¶DFWLRQ� GH� VHV� PHPEUHV� GDQV�
O¶REMHFWLI�GH�SURPRXYRLU�OH�FRPPHUFH�pTXLWDEOH��

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���DYULO�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������
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'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(

$&7,21� ����� 6(16,%,/,6(5� /(6� )5$1&,/,(16� $8� &200(5&(� (48,7$%/(� (7� 686&,7(5�
/
(1*$*(0(17�(1�)$9(85�'
81(�&216200$7,21�5(63216$%/(

'HVFULSWLRQ �
2EMHFWLI� SULQFLSDO� �� (QJDJHU� XQ� QRPEUH� FURLVVDQW� GH� FRQVRPPDWHXUV� HW� G¶DFWHXUV� pFRQRPLTXHV� HW�
SROLWLTXHV� VXU� OH� WHUULWRLUH� IUDQFLOLHQ�� GDQV� OD� FRQVRPPDWLRQ� GH� SURGXLWV� GX� FRPPHUFH� pTXLWDEOH�� OD�
VHQVLELOLVDWLRQ� GHV� SXEOLFV� j� OD� SURGXFWLRQ� HW� OD� FRQVRPPDWLRQ� UHVSRQVDEOH�� HW� OH� VRXWLHQ� j� GHV�
FDPSDJQHV�YLVDQW�XQ�FKDQJHPHQW�GHV�UqJOHV�HW�GHV�SUDWLTXHV�GX�FRPPHUFH�LQWHUQDWLRQDO��
'DQV�XQ�FRQWH[WH�GH�FULVHV�PXOWLSOHV��GH�EDLVVH�GH�SRXYRLU�G¶DFKDW��G¶LQFHUWLWXGHV�VXU�O¶DYHQLU�D�OLHX�XQH�
SULVH� GH� FRQVFLHQFH� FURLVVDQWH� GHV� LPSDFWV� VRFLDX[�� HQYLURQQHPHQWDX[�� GH� QRV� PRGHV� GH�
FRQVRPPDWLRQV� HW� GH� SURGXFWLRQV�� GH� OD� QpFHVVLWp� GH� OHV� FKDQJHU�� GH�PLHX[� V¶LQIRUPHU� HW� G¶DJLU� SRXU�
FRQVWUXLUH� XQH� pFRQRPLH� DX� VHUYLFH� GHV� GURLWV� KXPDLQV�� /H� FRPPHUFH� pTXLWDEOH� HVW� SRUWHXU� GH� FHWWH�
G\QDPLTXH�GHSXLV�SOXV�GH����DQV��,O�V¶DJLW�DYHF�FHWWH�DFWLRQ�GH�UHGRQQHU�HQYLH�GH�FRQVRPPHU�pTXLWDEOH��
G¶H[SOLTXHU�HQ�TXRL�LO�SHXW�rWUH�XQH�UpSRQVH�j�OD�FULVH�HW�DX[�DWWHQWHV�GHV�FRQVRPP¶DFWHXUV��HW�SHUPHWWUH�
DX[�FLWR\HQV�G¶DJLU�GH�IDoRQ�LQGLYLGXHOOH�HW�FROOHFWLYH�SRXU�FRQVWUXLUH�XQH�pFRQRPLH�SOXV�VROLGDLUH��
/¶REMHFWLI�HVW�G¶HQFRXUDJHU��DX�WUDYHUV�GX�FRPPHUFH�pTXLWDEOH��XQ�HQJDJHPHQW�LQGLYLGXHO�HW�FROOHFWLI�GHV�
FLWR\HQV��GHV�DFWHXUV�GH�OD�VRFLpWp��VRXV�GLIIpUHQWHV�IRUPHV�FRPSOpPHQWDLUHV���
���XQ�FKDQJHPHQW�GHV�KDELWXGHV�HW�SUDWLTXHV�SDU�GHV�FKRL[�GH�FRQVRPPDWLRQ�SOXV�UHVSRQVDEOHV���
��� O¶HQJDJHPHQW�SDU� OH�EpQpYRODW�� O¶HPSORL�� OD�VHQVLELOLVDWLRQ«�SRXU�SDUWLFLSHU�HW� UHQIRUFHU� OD�G\QDPLTXH�
GHV�DVVRFLDWLRQV�GH�FRPPHUFH�pTXLWDEOH�HW�OHXUV�FDSDFLWpV�G¶DFWLRQV����
���OD�PRELOLVDWLRQ�HQ�GLUHFWLRQ�GHV�GpFLGHXUV�pFRQRPLTXHV�HW�SROLWLTXHV�DX�WUDYHUV�GX�VRXWLHQ�HW�UHODLV�GH�
FDPSDJQH�G¶RSLQLRQ�

&RPPHQW�"�3DU�O¶RUJDQLVDWLRQ�G¶pYqQHPHQWV�IHVWLIV�� LQIRUPDWLIV«�SRXU�FUpHU�GHV�HVSDFHV�GH�UHQFRQWUHV��
G¶pFKDQJHV�� IDLUH�PLHX[�FRQQDLWUH� OHV� LQLWLDWLYHV� HW� DFWHXUV� GX�FRPPHUFH� pTXLWDEOH�� GH� OD� SURGXFWLRQ�HW�
FRQVRPPDWLRQ�UHVSRQVDEOH��HW�SDU�XQ�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�DFWHXUV�
/HV�DFWLRQV�RUJDQLVpHV�HW�PLVHV�HQ�°XYUH�YLVHQW�j��
�� LQIRUPHU� HW� VHQVLELOLVHU� OHV� SXEOLFV� FLEOpV� VXU� OHV� LPSDFWV� GHV� PRGHV� GH� FRQVRPPDWLRQV� HW� GH�
SURGXFWLRQV��DX�VXG�FRPPH�DX�QRUG��HW�j�SURPRXYRLU
��YDORULVHU�HW�UHQGUH�SOXV�YLVLEOH�OHV�DOWHUQDWLYHV�SOXV�UHVSHFWXHXVHV�GH�O¶+XPDLQ�HW�GH�O¶HQYLURQQHPHQW�
��HQFRXUDJHU�O¶DFWLRQ�GHV�)UDQFLOLHQV�HQ�IDYHXU�GX�FRPPHUFH�pTXLWDEOH�HW�G¶XQ�FRPPHUFH�SOXV�pTXLWDEOH�HW�
VROLGDLUH

$ILQ�TXH�OHV�HIIRUWV�GH�VHQVLELOLVDWLRQ�DLHQW�XQ�LPSDFW�GXUDEOH��HW�TXH�OHV�SRVVLELOLWpV�G¶HQJDJHPHQW�FLWR\HQ�
V¶LQVFULYHQW� pJDOHPHQW� GDQV� OH� WHPSV�� OH� SURMHW� SULYLOpJLH� FRPPH� PR\HQ� G¶DFWLRQ� OH� UHQIRUFHPHQW� GHV�
DFWHXUV� ORFDX[�GX�FRPPHUFH�pTXLWDEOH�� SUpVHQWV� WRXW�DX� ORQJ�GH� O¶DQQpH�DXSUqV�GHV� IUDQFLOLHQV��SDU� OD�
IRUPDWLRQ��OD�FUpDWLRQ�HW�PLVH�j�GLVSRVLWLRQ�G¶RXWLOV�G¶LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�
/D�FRRUGLQDWLRQ�JpQpUDOH�GH�O¶DFWLRQ�VHUD�UpDOLVpH�SDU�OH�VHFUpWDULDW�QDWLRQDO�GH�OD�)pGpUDWLRQ�$UWLVDQV�GX�
0RQGH�TXL�V¶DVVXUHUD�GH�OD�FRKpUHQFH�GHV�DFWLRQV�PHQpHV��HQ�OLHQ�DYHF�OHV�DVVRFLDWLRQV�$G0�HQ�,OH�GH�
)UDQFH�HW�OHV�DFWHXUV�LPSOLTXpV�VXU�OHV�DFWLRQV��
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$FWLRQV�������
���2UJDQLVDWLRQ�GH�OD�)DLU�3ULGH��GpILOp�pTXLWDEOH�HW�VROLGDLUH��HW�GX�YLOODJH�VROLGDLUH�SHQGDQW�OD�4XLQ]DLQH�
GX�&RPPHUFH�(TXLWDEOH
(Q�PDL� ������ $UWLVDQV� GX�0RQGH� D� LQLWLp� ORUV� GH� OD�4XLQ]DLQH� XQ� pYpQHPHQW� QDWLRQDO� HW�PXOWL�DFWHXUV�
DXWRXU�GX�FRPPHUFH�pTXLWDEOH�GRQW�OH�FRQFHSW�pWDLW�GH�IpGpUHU�XQ�PD[LPXP�G¶DFWHXUV�SDULVLHQV�DXWRXU�GH�
OD�SURPRWLRQ�GX�FRPPHUFH�pTXLWDEOH��/
LGpH�pWDLW�YUDLPHQW�GH�GRQQHU�XQH�YLVLELOLWp� IRUWH�DX[�DFWHXUV�GX�
FRPPHUFH�pTXLWDEOH�HW�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH��&H�GpILOp��TXL�pWDLW�XQH�SUHPLqUH�pGLWLRQ��LQWLWXOp�
©� )DLU� 3ULGH� �� �HU� FDUQDYDO� pWKLTXH� HW� VROLGDLUH� ª� RUJDQLVp� j� 3DULV� DYDLW� SRXU� REMHFWLI� G¶DIILUPHU�
O¶HQJDJHPHQW�GH�WRXV�FHV�DFWHXUV�HQ�IDYHXU�G¶XQ�PRQGH�SOXV�VROLGDLUH��/D��H�pGLWLRQ�HQ������D�FRQILUPp�
OH�VXFFqV�GH�FHW�pYpQHPHQW��
/D� �H� )DLU� 3ULGH�� OH� GLPDQFKH� ��PDL�� SDUWLUD� GH� OD� SODFH� GH� OD�0DLULH� GX� ��qPH� SRXU� DUULYpH� OD� SODFH�
%DXGR\HU�GDQV�OH��qPH�DUURQGLVVHPHQW�GH�3DULV��R��VH�WLHQGUD�XQ�YLOODJH�VROLGDLUH��/H�GpILOp�UHJURXSHUD�
XQH� TXLQ]DLQH� G
RUJDQLVDWLRQV� GH� FRPPHUFH� pTXLWDEOH�� GHV� DQLPDWLRQV� GH� UXHV�� GHV� � IDQIDUHV�� GHV�
EDWXFDGDV��IDQIDUHV�EUpVLOLHQQHV��HW�GHV�SHUFXVVLRQQLVWHV�DILQ�GH�FUpHU�XQH�DPELDQFH�IHVWLYH�DXWRXU�GHV�
PHVVDJHV�GHV�RUJDQLVDWLRQV��/¶HQVHPEOH�GHV�SDUWLFLSDQWV�GX�GpILOp�UHMRLQGURQW�OD�SODFH�%DXGR\HU�R��VHUD�
RUJDQLVp�OH�©�YLOODJH�VROLGDLUH�ª�DFFXHLOODQW�XQH�FLQTXDQWDLQH�GH�VWDQGV��/H�SXEOLF�SRXUUD�DXVVL�GpJXVWHU�
GHV�SURGXLWV�ELR�HW�pTXLWDEOHV��SDUWLFLSHU�j�GHV�DQLPDWLRQV�DXWRXU�GX�FRPPHUFH�pTXLWDEOH�RX�HQFRUH�SRXU�
DVVLVWHU� j� XQ� FRXUV� GH� GDQVH� DIULFDLQH�� XQ� GpILOp� GH� PRGH� pWKLTXH�� 8Q� FRQFHUW� FO{WXUD� FHWWH� MRXUQpH�
IHVWLYH��3OXV�GH������SHUVRQQHV�VRQW�DWWHQGXHV�SRXU�FHW�pYpQHPHQW��
'HV�RXWLOV�GH�FRPPXQLFDWLRQ�VHURQW�UpDOLVpV�SRXU�SURPRXYRLU�O¶pYpQHPHQW���
��GHV�DIILFKHV�
��GHV�DXWRFROODQWV���
��GHV�IO\HUV��
��XQ�FRPPXQLTXp�GH�SUHVVH��FRQIpUHQFH�GH�SUHVVH�
��GHV�EDQGHUROHV��SRXU�OH�GpILOp�HW�SRXU�OH�YLOODJH�DVVRFLDWLI��
��GHV�W�VKLUWV�
��XQ�VLWH�LQWHUQHW�GpGLp��ZZZ�IDLUSULGH�IU��VHUD�PLV�j�MRXU�DLQVL�TXH�OD�SDJH�)DFHERRN�GH�O¶pYpQHPHQW��

8QH�FDPSDJQH�GH�UHFUXWHPHQW�GH�EpQpYROHV�SRXU�OD�)DLU�3ULGH�VHUD�pJDOHPHQW�ODQFpH�HQ�DPRQW�DILQ�GH�
SHUPHWWUH�GH�UpXQLU�GHV�EpQpYROHV�SRXU�O¶pYpQHPHQW�

8Q� ILOP� ©� WHDVLQJ� ª� DQQRQoDQW� OD� )DLU� 3ULGH� VHUD� UpDOLVp� j� SDUWLU� GX� ILOP� WRXUQp� SHQGDQW� O
pGLWLRQ�
SUpFpGHQWH��
8Q�ILOP�G¶XQH�TXLQ]DLQH�GH�PLQXWHV�)DLU�3ULGH�HQ������VHUD�UpDOLVp�SRXU�UHQGUH�FRPSWH�GH�O¶pYpQHPHQW�HW�
IDLUH�FRQQDvWUH�FHWWH�DFWLRQ�YLD�LQWHUQHW�HW�OHV�UpVHDX[�VRFLDX[�

/D� )pGpUDWLRQ� $'0� RUJDQLVHUD� XQH� IRUPDWLRQ� VSpFLILTXH� HQ� SUpSDUDWLRQ� GH� OD� 4XLQ]DLQH�� VXU� OD�
WKpPDWLTXH�GH�OD�TXLQ]DLQH��HQ������VXU�©�/H�FRPPHUFH�pTXLWDEOH��XQH�UpSRQVH�j�OD�FULVH�"�ª��
&HWWH�IRUPDWLRQ�YLVHUD�j�FH�TXH�OHV�EpQpYROHV�HW�VDODULpV�TXL�DQLPHURQW�OD�4XLQ]DLQH�VH�UpDSSURSULHQW�ELHQ�
OD�WKpPDWLTXH�HW�OHV�RXWLOV�SURSRVpHV��(OOH�HVW�RXYHUWH�DX[�VWUXFWXUHV�H[WpULHXUHV��DILQ��GH�SHUPHWWUH�j�WRXW�
FLWR\HQ�LQWpUHVVp�GH�VH�IRUPHU�HW�GH�UHQIRUFHU�VHV�FRPSpWHQFHV��/D�)pGpUDWLRQ�$UWLVDQV�GX�0RQGH�j�XQH�
UHFRQQDLVVDQFH�G¶RUJDQLVPH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��Q�����������������

/D�IpGpUDWLRQ�$'0�FRRUGRQQH�WRXWH�O
RUJDQLVDWLRQ�GH�O¶pYpQHPHQW��(OOH�DQLPH�OH�FRPLWp�GH�SLORWDJH��JqUH�
OHV� UHODWLRQV� DYHF� OHV� PDLULHV�� OD� ORJLVWLTXH� �LQVWDOODWLRQ� GHV� VWDQGV�� DXWRULVDWLRQ�� ORFDWLRQ� GH� OD� VFqQH�
PXVLFDOH�� ������ OD� SURJUDPPDWLRQ� PXVLFDOH� �HQ� OLHQ� DYHF� )DLUSOD\OLVW��� OD� FRQFHSWLRQ� GHV� VXSSRUWV� GH�
FRPPXQLFDWLRQ��OHV�UHODWLRQV�PpGLDV��«�
&HWWH�DFWLRQ�VHUD�SURSRVpH�WRXV� OHV�DQV��DYHF�OH�VRXKDLW�GH�GRQQHU�XQH�GLPHQVLRQ�SOXV�JUDQGH�FKDTXH�
DQQpH�HQ�RUJDQLVDQW�OH�YLOODJH�VXU�OD�SODFH�GH�O¶+{WHO�GH�YLOOH�RX�GH�OD�5pSXEOLTXH��

���$FFRPSDJQHPHQW�GHV�G\QDPLTXHV�DVVRFLDWLYHV�GHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�SRXU�PRQWHU�GHV�
DFWLRQV�GH�VHQVLELOLVDWLRQ�
/H�SURMHW�$'0�HVW� SRUWp�SDU�GHV�EpQpYROHV�HW� GHV�VDODULpV��/¶LPSDFW�pFRQRPLTXH�� VRFLDO�� SROLWLTXH�GHV�
DFWLRQV�PHQpHV�HVW�OH�UpVXOWDW�G¶XQH�G\QDPLTXH�HW�FDSDFLWp�G¶DFWLRQV�GHV�pTXLSHV�ORFDOHV��VRXWHQXHV�SDU�
OD�IpGpUDWLRQ�$'0��
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/D� G\QDPLTXH� GX� UpVHDX� $G0� UHSUpVHQWH� XQ� HQMHX� VSpFLILTXH� HQ� WHUPHV� GH� GpERXFKpV� SRXU� OHV�
SURGXFWHXUV� G¶DUWLVDQDW� HW� GHV� ILOLqUHV� DJULFROHV� GX� VXG�� HW� SRXU� OHV� LPSRUWDWHXUV� HW� IRXUQLVVHXUV� GX�
FRPPHUFH� pTXLWDEOH� �FKLIIUH� G¶DIIDLUHV�� HPSORL�«��� SRXU� OHVTXHOV� OHV� ERXWLTXHV� $G0� UHSUpVHQWHQW� XQ�
PDUFKp�VLJQLILFDWLI� �SUqV�G¶��PLOOLRQ�G¶HXURV�SDU�DQ��� OHV�DFWHXUV�GHV�FLUFXLWV� FRXUWV� �SOXVLHXUV�ERXWLTXHV�
$'0�VRQW�GHV�OLHX[�GH�GpS{W�GH�SDQLHU�ELR���HW�XQ�HQMHX�G¶DQLPDWLRQ�GX�WHUULWRLUH��PDJDVLQ�GH�SUR[LPLWp��
RUJDQLVDWLRQ� G¶pYqQHPHQWV�� ������ /HV� ERXWLTXHV� $'0� HW� OHV� DFWLRQV� FRPPHUFLDOHV� PHQpHV� VXU� WRXW� OH�
WHUULWRLUH� IUDQFLOLHQ�HW� VRXV�GLIIpUHQWHV� IRUPHV� �PDUFKpV��YHQWH�GDQV� OHV�HQWUHSULVHV�� VDORQV��GpS{WV��«��
SHUPHWWHQW�GH�WRXFKHU�XQ�SXEOLF�GLYHUV��/HV�DVVRFLDWLRQV�$'0�VRQW�DXVVL�XQ�FDGUH�IRUPDWHXU��QRWDPPHQW�
SRXU�OHV�MHXQHV��SRXU�DFTXpULU�HW�PHWWUH�HQ�°XYUH�GHV�FRPSpWHQFHV��SUHQGUH�FRQILDQFH��
3RXU�PDLQWHQLU�OHV�G\QDPLTXHV�ORFDOHV��LO�HVW�LPSRUWDQW�GH�SRXYRLU�HW�VDYRLU�DFFXHLOOLU��IRUPHU�HW�LQWpJUHU�GH�
QRXYHDX[� EpQpYROHV�� G¶DFFRPSDJQHU� OHV� UHVSRQVDEOHV� DVVRFLDWLIV� HW� OHV� VDODULpV� GDQV� OHXUV� PLVVLRQV�
G¶DQLPDWLRQ��G¶RUJDQLVDWLRQ��«�GH�O¶DVVRFLDWLRQ�ORFDOH��
,O�V¶DJLUD�LFL�G¶DFFRPSDJQHU�OHV�DVVRFLDWLRQV�ORFDOHV�$G0�GDQV�O¶RUJDQLVDWLRQ�G¶DFWLRQV�HW�RX�SDUWLFLSDWLRQ�j�
GHV�pYqQHPHQWV��IRUXP��VDORQV��IRLUH��IHVWLYDOV«���OD�PRELOLVDWLRQ�HW�IRUPDWLRQ�G¶pTXLSH�GH�EpQpYROHV�SRXU�
GRQQHU�SOXV�G¶DPSOHXU�j� OHXUV�DFWLRQV��&HW�DSSXL� GRLW� SHUPHWWUH� G¶DPpOLRUHU� OHXU� YLVLELOLWp�� DWWUDFWLYLWp�HW�
SUpVHQFH�VXU�FHV�HVSDFHV��
,O� V¶DJLW� G¶RXWLOOHU� OHV� DVVRFLDWLRQV� ORFDOHV�� GH� OHV� IRUPHU� HW� GH� OHV� DSSX\HU�� ,O� V¶DJLUD� pJDOHPHQW� GH�
FRQVWLWXHU��G¶RUJDQLVHU�XQH�pTXLSH�GH�EpQpYROHV�$'0�©�IUDQFLOLHQV�ª��TXL�VHURQW�UDWWDFKpV�j�OD�IpGpUDWLRQ�
$'0�HW�LQWHUYLHQGURQW�VXU�GHV�DFWLRQV�SRUWpHV�SDU�OD�IpGpUDWLRQ�$'0�FRPPH�OD�)DLU�3ULGH��OD�SDUWLFLSDWLRQ�
j�GHV�VDORQV��«�HW�FHOOHV�GHV�DVVRFLDWLRQV�ORFDOHV��

��PRGHV�G¶LQWHUYHQWLRQ�VHURQW�PLV�HQ�°XYUH���
��6XLYL�GHV�RIIUHV�GH�EpQpYRODWV�j�$'0
/HV� SHUVRQQHV� TXL� RQW� ODLVVp� OHXUV� FRRUGRQQpHV� VXU� OH� VLWH� $'0�� SRXU� IDLUH� GX� EpQpYRODW� GDQV� OHV�
DVVRFLDWLRQV�IUDQFLOLHQQHV�HW�RX�j�OD�IpGpUDWLRQ�$'0��VHURQW�FRQWDFWpHV�SRXU�FRQQDLWUH�OD�VXLWH�TXL�D�pWp�
GRQQpH�RX�TX¶HOOHV�VRXKDLWHQW�GRQQHU�j�OHXU�HQJDJHPHQW��
,O�V¶DJLUD�GH�VDYRLU�VL� OHXU�RIIUH�GH�VHUYLFH�D�pWp�FRQFUpWLVpH��PLHX[�FRQQDLWUH� OHXU�PRWLYDWLRQ�SRXU�$'0��
FRPPHQW�HOOHV�RQW�pWp�DFFXHLOOLHV�GDQV�OHV�DVVRFLDWLRQV�ORFDOHV�RX�j�OD�IpGpUDWLRQ�$'0�
(Q� IRQFWLRQ�GH�FHW�pFKDQJH�� OHV�©� IXWXUV�EpQpYROHV�ª�VHURQW� LQYLWpV�j�GHV� UHQFRQWUHV�SURSRVpHV�SDU� OD�
IpGpUDWLRQ�$'0�RX�OHV�DVVRFLDWLRQV�ORFDOHV��IRUPDWLRQV��VHVVLRQV�G¶DFFXHLO�GH�QRXYHDX[�EpQpYROHV��HW�j�
SDUWLFLSHU�j�GHV�DFWLRQV�j�YHQLU��TXLQ]DLQH�GX�&(��IRUXP�DVVRFLDWLI������
��&RQFHSWLRQ�G¶RXWLOV�GH�VHQVLELOLVDWLRQ�VXU�O¶HQJDJHPHQW�EpQpYROH
$�O¶RFFDVLRQ�GH�OD�TXLQ]DLQH�������XQ�WUDFW�©�3URGXFWHXUV��PLOLWDQWV�HW�YRXV�"�5HMRLJQH]�QRXV���ª�YLVDQW�j�
IDLUH�PLHX[�FRQQDLWUH�OH�SURMHW�HW�OHV�PLVVLRQV�G¶$'0�D�pWp�UpDOLVp��
&H�WUDFW�VHUD�DFWXDOLVp��UppGLWp�HW�GLIIXVp�SHQGDQW� OD�TXLQ]DLQH��VXU� OHV�DFWLRQV�GHV�DVVRFLDWLRQV� ORFDOHV�
�DQLPDWLRQV�H[WpULHXUHV��IRUXP�DVVRFLDWLI��«����
'HV�RXWLOV�VHURQW�FRQoXV�j�SDUWLU�GHV�EHVRLQV�LGHQWLILpV�HW�GHV�PRGHV�GH�FRPPXQLFDWLRQ�GHV�SHUVRQQHV�
FLEOpHV��
�� $FFRPSDJQHPHQW� GHV� DVVRFLDWLRQV� ORFDOHV� VXU� OHXU� G\QDPLTXH� GH� UHFKHUFKH� HW� G¶LQWpJUDWLRQ� GHV�
EpQpYROHV
/D�TXLQ]DLQH�GX�FRPPHUFH�pTXLWDEOH�� OHV� IRUXPV�DVVRFLDWLIV�� OH�PRLV�GH� O¶(FRQRPLH�VRFLDOH�HW� VROLGDLUH�
VRQW�DXWDQW�GH� WHPSV� IRUWV�SRXU�RUJDQLVHU�GHV�DFWLRQV�SHUPHWWDQW�GH�SUpVHQWHU�$'0��VRQ�SURMHW�HW� VHV�
PLVVLRQV��8Q�DFFRPSDJQHPHQW�VHUD�SURSRVp�DX[�DVVRFLDWLRQV�ORFDOHV�$'0�SRXU�DPpOLRUHU�OHXU�YLVLELOLWp�
VXU�OHXU�WHUULWRLUH�HW�DVVXUHU�XQH�SDUWLFLSDWLRQ�DFWLYH�HW�YLVLEOH�j�FHV�WHPSV�IRUWV��HW�DXWUHV�WHPSV�LGHQWLILpV�
SDU�O¶DVVRFLDWLRQ���
,O�V¶DJLUD�G¶DSSX\HU�OHV�DVVRFLDWLRQV�VXU�SOXVLHXUV�QLYHDX[���
��'LDJQRVWLF�GH�O¶DQLPDWLRQ�LQWHUQH�HW�GpPDUFKH�GH�UHFUXWHPHQW�GH�QRXYHDX[�EpQpYROHV
��$FFRPSDJQHPHQW�VXU�OD�PLVH�HQ�SODFH�G¶XQ�SODQ�G¶DFWLRQV
��$SSXL�VXU�OD�SDUWLFLSDWLRQ�j�GHV�pYqQHPHQWV�DYHF�XQH�PRELOLVDWLRQ�SOXV�IRUWH�GHV�pTXLSHV�DFWXHOOHV�HW�OH�
UHFUXWHPHQW�GH�QRXYHDX[�EpQpYROHV�
��$SSXL�j�OD�FRPPXQLFDWLRQ�VXU�OHXU�RUJDQLVDWLRQ�
��3DUWLFLSDWLRQ�j�GHV�pYqQHPHQWV�QDWLRQDX[�
3RXU�WRXFKHU�XQ�SXEOLF�SOXV�ODUJH��D�SULRUL�VHQVLEOH�DX[�TXHVWLRQV�G¶pTXLWp��GH�VROLGDULWp��$'0�SDUWLFLSH�j�
GHV�VDORQV��VDORQ�GHV�VROLGDULWpV��VDORQ�(PPD�V��VDORQ�ELR«���PDQLIHVWDWLRQV��IrWH�GH�O¶KXPD��«���
,O�V¶DJLUD�G¶DVVXUHU�XQH�SUpVHQFH�SOXV�IRUWH��SOXV�YLVLEOH�G¶$'0���
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�� HQ� DSSX\DQW� OD� SDUWLFLSDWLRQ� G¶DVVRFLDWLRQV� ORFDOHV� $'0� HW�RX� G¶XQH� pTXLSH� QDWLRQDOH� GH� EpQpYROHV��
DSSX\pH�SDU�OHV�VDODULpV�GH�OD�IpGpUDWLRQ�$G0��
��HQ�DWWULEXDQW�GHV�PR\HQV�ILQDQFLHUV�SRXU�OD�ORFDWLRQ�G¶XQ�HVSDFH�HW�OH�PDWpULHO�QpFHVVDLUH��
��HQ�SUpSDUDQW�OD�SDUWLFLSDWLRQ�j�FHV�pYqQHPHQWV��
��HQ�SURSRVDQW�GHV�DQLPDWLRQV�VXU�FHV�HVSDFHV�
���2UJDQLVDWLRQ�HW�UHODLV�GH�FDPSDJQHV�G¶RSLQLRQV��SODLGR\HU��HQ�GLUHFWLRQ�GHV�GpFLGHXUV�pFRQRPLTXHV�HW�
SROLWLTXHV
/HV� FDPSDJQHV� YLVHQW� j� VHQVLELOLVHU� HW� PRELOLVHU� OHV� FLWR\HQV� DXSUqV� GHV� DFWHXUV� SROLWLTXHV� HW�
pFRQRPLTXHV�SRXU�HQJDJHU�FHV�GHUQLHUV�j�VRXWHQLU�OH�FRPPHUFH�pTXLWDEOH��XQ�FRPPHUFH�SOXV�pTXLWDEOH��
j� DPpOLRUHU� OHXUV� SUDWLTXHV� �DFKDWV� UHVSRQVDEOHV�� PRGH� GH� SURGXFWLRQ� SOXV� UHVSHFWXHX[� GH�
O¶HQYLURQQHPHQW��«���
&KDTXH�DQQpH��SHQGDQW� OD�TXLQ]DLQH�GX�FRPPHUFH�pTXLWDEOH��XQH�FDPSDJQH� VHUD�PHQpH� �� FDPSDJQH�
HXURSpHQQH�©�%H\RQG������ª��pOHFWLRQ�HXURSpHQQH�HQ�����«
/HV�DFWLRQV�FRQGXLWHV���
��&RRUGLQDWLRQ�HW�DQLPDWLRQ�GH�OD�FDPSDJQH�
/D�IpGpUDWLRQ�$'0�DQLPHUD�FHWWH�FDPSDJQH�DXSUqV�GH�VRQ�UpVHDX��
8Q�PDQXHO�GH�FDPSDJQH�VHUD�UpGLJp�HW�GLIIXVp�DXSUqV�GHV�DVVRFLDWLRQV�$'0��
'HV�VXSSRUWV�GH�FRPPXQLFDWLRQ�GH�OD�FDPSDJQH�VHURQW�FRQoXV�HW�GLIIXVpV��
8QH�IRUPDWLRQ�SRXUUD�rWUH�RUJDQLVpH�SRXU�SUpSDUHU�OD�PLVH�HQ�°XYUH�GH�OD�FDPSDJQH��
8Q�FRPPXQLTXp�GH�SUHVVH�VHUD�UpGLJp�HW�HQYR\p�DX[�PpGLDV��HW�SRVWpV�VXU�OHV�VLWHV�LQWHUQHW�HW�UpVHDX[�
VRFLDX[��
��2UJDQLVDWLRQ�G
XQ�SHWLW�GpMHXQHU�j�FRQYLFWLRQ�j�3DULV�
$'0� LQYLWHUD� OHV� pOXV�� GHV� SDUWHQDLUHV� LQVWLWXWLRQQHOV� j� XQ� SHWLW�GpMHXQHU� VROLGDLUH� RX� SHWLW�GpMHXQHU� j�
FRQYLFWLRQ��/D�SUHVVH�VHUD�pJDOHPHQW�FRQYLpH��
,O� V
DJLUD� GH� SUpVHQWHU� OD� FDPSDJQH� HW� G
pFKDQJHU� DYHF� OHV� SDUWLFLSDQWV� VXU� OHV� SURSRVLWLRQV� GHV�
RUJDQLVDWLRQV� GX� FRPPHUFH� pTXLWDEOH�� /HV� SDUWLFLSDQWV� VHURQW� j� FHWWH� RFFDVLRQ�� LQYLWpV� j� VRXWHQLU� OHV�
FDPSDJQHV�RUJDQLVpHV�FKDTXH�DQQpH���

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
+XPDLQV�HW�ORJLVWLTXHV
0R\HQV�KXPDLQV�PRELOLVpV��
�� (TXLSH� VDODULpH� GH� OD� IpGpUDWLRQ� $G0� GH� SOXVLHXUV� VHFWHXUV� �� FRPPXQLFDWLRQ�� pGXFDWLRQ�� SODLGR\HU��
UHODWLRQ�DYHF�OHV�SDUWHQDLUHV�GX�VXG��YLH�DVVRFLDWLYH��ZHEPDVWHU
����YRORQWDLUH�VHUYLFH�FLYLTXH
����VWDJLDLUHV�
��3UHVWDWLRQ�G¶XQ�H��JUDSKLVWH�HW�G¶XQ�H��DWWDFKp�H��GH�SUHVVH
��/HV�EpQpYROHV�DYHF�DVVRFLDWLRQV�$'0

/D� )pGpUDWLRQ� $UWLVDQV� GX� 0RQGH� FRRUGRQQHUD� O¶HQVHPEOH� GX� SURMHW�� OD� FRQFHSWLRQ� GHV� RXWLOV��
O¶RUJDQLVDWLRQ�GHV�pYqQHPHQWV� �GpILOp�� YLOODJH� VROLGDLUH��«���GHV� IRUPDWLRQV�� OD� UpDOLVDWLRQ�G¶LQWHUYHQWLRQ��
O¶DSSXL�HW�DFFRPSDJQHPHQW�GHV�DVVRFLDWLRQV�ORFDOHV��O¶DQLPDWLRQ�GHV�FDPSDJQHV��«�
3OXVLHXUV�SURFHVVXV�G¶pYDOXDWLRQ�VHURQW�PLV�HQ�SODFH�GDQV�OH�SURMHW�SRXU�pYDOXHU�OH�QRPEUH�GH�SHUVRQQHV�
WRXFKpHV�SDU�FHV�DFWLRQV��8Q�VXLYL�GDQV�OH�WHPSV�VHUD�IDLW�DXSUqV�GHV�DVVRFLDWLRQV�$G0�SRXU�PHVXUHU�OHV�
UHWRPEpHV� GHV� DFWLRQV� HQ� WHUPHV� G¶DGKpVLRQ� GH� QRXYHDX[� EpQpYROHV�� 8QH� pYDOXDWLRQ� GX� SURMHW� VHUD�
UpDOLVpH�j� O¶LVVXH�GHV�DFWLRQV� YLD� O¶HQYRL�G¶XQ� TXHVWLRQQDLUH� G¶pYDOXDWLRQ� DX[�DFWHXUV� LPSOLTXpV�GDQV� OH�
SURMHW��
/D�)DLU�3ULGH�HVW�RUJDQLVpH�DYHF�GHV�SDUWHQDLUHV�SULYLOpJLpV���OD�3)&(���OD�0DLULH�GH�3DULV�HW�GHV�PDLULHV�
G¶DUURQGLVVHPHQW��OD�UpJLRQ�,OH�GH�)UDQFH��0D[�+DYHODDU��$OWHU�(FR��(WKLTXDEOH�«�
/¶pYpQHPHQW�IpGqUH�HW�UHJURXSH�OD�PDMRULWp�GHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�HW�GHSXLV� OD��H�pGLWLRQ��
HOOH�DFFXHLOOH�GHV�RUJDQLVDWLRQV�GH�VROLGDULWp�LQWHUQDWLRQDO��GH�OD�SURPRWLRQ�GH�O¶DJULFXOWXUH�SD\VDQQH��GHV�
DFWHXUV�GX�GpYHORSSHPHQW�GXUDEOH�������

&KDUJHV�GH�VWUXFWXUH� ����GX�EXGJHW�GH�O
DFWLRQ
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,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
&LEOHV�GLUHFWHV�
��/HV�FRQVRPPDWHXUV�FLWR\HQV
��/HV�GpFLGHXUV�pFRQRPLTXHV��SROLWLTXHV�

&LEOHV�LQGLUHFWHV���LQWHUPpGLDLUHV�
��/HV�DVVRFLDWLRQV�$'0�HW�UHODLV�HQ�,OH�GH�)UDQFH
��/HV�RUJDQLVDWLRQV�HW�UpVHDX[�SDUWHQDLUHV�GX�FRPPHUFH�pTXLWDEOH

%pQpILFLDLUHV� �� OHV� SURGXFWHXUV� GHV� ILOLqUHV� GH� &(� HW� OHV� DFWHXUV� GH� OD� ILOLqUH� GH� &(� �LPSRUWDWHXUV��
WUDQVIRUPDWHXUV��«��

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������;��������� ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH�UpFXSqUH�WRXW�RX�SDUWLH�GH�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�pWXGHV��FRQVHLO��
FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������
0$,5,(�'(�3$5,6��(&� �� ������ ������
0,1,67(5(�'(�
/
(&2/2*,(

�� ������ ������

)'9$��(&� ������ �����
7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� �� �������¼
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$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�

IRQFWLRQQHPHQW
�� �������¼

���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 0pGLWHUUDQpH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 0$;�+$9(/$$5�)5$1&(
$GUHVVH�DGPLQLVWUDWLYH � ����58(�'(�3$5,6

������02175(8,/�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�0DUWLDO�/(6$<��3UpVLGHQW

2EMHW � /¶DVVRFLDWLRQ� VH� GRQQH� FRPPH� REMHW� GH� SURPRXYRLU� OHV� SUDWLTXHV� GH�
FRPPHUFH� pTXLWDEOH� GDQV� OH� EXW� G¶DSSX\HU� OH� GpYHORSSHPHQW�
�pFRQRPLTXH�� VRFLDO� HW� HQYLURQQHPHQWDO�� GH� SURGXFWHXUV� GpIDYRULVpV� HW�
WUDYDLOOHXUV� GHV� SD\V� HQ� GpYHORSSHPHQW� RX� GHV� SD\V� j� ,'+� IDLEOH� RX�
PR\HQ� HW� GH� FRQWULEXHU� j� XQH� PRGLILFDWLRQ� UpHOOH� HW� VXEVWDQWLHOOH� GHV�
SUDWLTXHV�GHV�DFWHXUV�GX�FRPPHUFH�PRQGLDO�SDU�O¶DFWLRQ�HW�OD�PRELOLVDWLRQ�
GHV�FLWR\HQV��FRQVRPPDWHXUV��(OOH� LQFLWH� OHV�HQWUHSULVHV�FRPPHUFLDOHV�j�
DGRSWHU� GHV� FRPSRUWHPHQWV� FRQIRUPHV� DX[� LQWpUrWV� GHV� SURGXFWHXUV� HW�
WUDYDLOOHXUV�GHV�SD\V�HQ�GpYHORSSHPHQW�HW�OHXU�SURSRVH�GH�V¶HQJDJHU�GDQV�
OD� FRPPHUFLDOLVDWLRQ� GH� SURGXLWV� UpSRQGDQW� DX[� FULWqUHV� GX� FRPPHUFH�
pTXLWDEOH��(OOH�V¶DWWDFKH�pJDOHPHQW�j�PRELOLVHU� OHV�FRQVRPPDWHXUV�HW� OHV�
RUJDQLVDWLRQV� VRFLDOHV�HW�PLOLWDQWHV�DILQ� TX¶HOOHV� VRXWLHQQHQW� SDU� OH� FKRL[�
GH�FRQVRPPDWLRQ�XQH�pYROXWLRQ�GHV�FRQGLWLRQV�G¶pFKDQJHV�HQWUH� OH�1RUG�
HW�OH�6XG�SOXV�IDYRUDEOH�DX�6XG�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
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0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(

$&7,21� ����� 6(16,%,/,6$7,21� '8� *5$1'� 38%/,&� (7� 5(&587(0(17� '(6� 1289($8;�
&216200$7(856

'HVFULSWLRQ �
'HSXLV�SOXV�GH�GL[�DQV��0+)�D�ODQFp�HQ�FROODERUDWLRQ�DYHF�OHV�SULQFLSDX[�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH��
OD� 4XLQ]DLQH� GX� &RPPHUFH� (TXLWDEOH� �4&(�� DILQ� GH� VHQVLELOLVHU� HW� PRELOLVHU� DXWRXU� GHV� HQMHX[� GX
FRPPHUFH� pTXLWDEOH��'qV� OH� GpSDUW�� OH� VXFFqV�HVW� DX� UHQGH]�YRXV� HW� O¶RSpUDWLRQ� VH� UHQRXYHOOH� FKDTXH�
DQQpH��(OOH�HVW�GHYHQXH�XQ�pYpQHPHQW�LQFRQWRXUQDEOH�

3RXU�OHV�DQQpHV�j�YHQLU��0+)�FRQWLQXHUD�j�PHWWUH�HQ�SODFH�GHV�FDPSDJQHV�GH�VHQVLELOLVDWLRQ�VXU�WRXW�OH�
WHUULWRLUH�QDWLRQDO�HW�SOXV�VSpFLILTXHPHQW�HQ�,OH�GH�)UDQFH�DYHF�SRXU�REMHFWLIV��
��SDUOHU�j�XQ�SXEOLF�pODUJL�TXL�HVW�HVVHQWLHOOHPHQW�UpFHSWLI�DX[�YDOHXUV�GX�FRPPHUFH�pTXLWDEOH�PDLV�Q¶D�SDV�
HQFRUH�IUDQFKL�OH�SDV�SRXU�HQ�GHYHQLU�XQ�FRQVRPPDWHXU�UpJXOLHU�
��GH�UHQIRUFHU�OD�FRQILDQFH�GHV�FLWR\HQV�GDQV�OH�FRPPHUFH�pTXLWDEOH�HQ�UHQIRUoDQW�OHXU�FRPSUpKHQVLRQ�GH�
VHV�JDUDQWLHV�HW�HQ�OHV�UHQGDQW�DFWHXUV�GH�OD�GpPDUFKH
��G¶LQWHUSHOOHU�OHV�GpFLGHXUV�SROLWLTXHV�HW�OHV�PpGLDV�SUHVFULSWHXUV�DXWRXU�GHV�SUREOpPDWLTXHV�UHQFRQWUpHV�
GDQV�OHV�SD\V�GX�6XG�HW�PHWWUH�HQ�DYDQW�OD�FDSDFLWp�GX�FRPPHUFH�pTXLWDEOH�j�UpSRQGUH�j�FHV�HQMHX[�SDU�
OH�ELDLV�G
XQH�SURGXFWLRQ�HW�XQH�FRQVRPPDWLRQ�UHVSRQVDEOH

'HV�DFWLYLWpV�GLYHUVLILpHV�VHURQW�HQWDPpHV�SRXU�DWWHLQGUH�FHV�REMHFWLIV��
���2SpUDWLRQ�ZHE
8QH�DFWLYLWp� OXGLTXH�TXL� FKHUFKH�j�FDSWXUHU� O¶DWWHQWLRQ�GX�SXEOLF�SDV�HQFRUH�HQJDJp�GDQV� OH�FRPPHUFH�
pTXLWDEOH�SDU� OH�ELDLV�GH� O¶KXPRXU�HW� OD�V\PSDWKLH�� ,O�V¶DJvW�G¶XQ�GLVSRVLWLI�TXL�SHUPHW�DX[�LQWHUQDXWHV�GH�
FUpHU�XQH�YHUVLRQ�GpWRXUQpH�GHV�VLWHV�GH�OHXU�SUpIpUHQFH��6RXV�OH�VORJDQ�GH�©�5HWURXYHU�OD�EDQDQH���ª��
O¶LGpH�F¶HVW�G¶pYRTXHU�TXH�DYHF�OH�FRPPHUFH�pTXLWDEOH� LO�HVW�SRVVLEOH�GH�GpSDVVHU� OD�PRURVLWp�DPELDQWH�
WDQW�DX�1RUG�FRPPH�DX�6XG��

/HV�LQWHUQDXWHV�VRQW�LQYLWpV�j�SDUWDJHU�OHV�VLWHV�©�EDQDQLILpV�ª�GDQV�OHV�UpVHDX[�VRFLDX[�HW�j�IDLUH�OH�OLHQ�
DYHF�XQH�LQIRJUDSKLH�TXL�H[SOLTXH�GH�IDoRQ�VLPSOH�HW�OXGLTXH�OH�IRQFWLRQQHPHQW��JDUDQWLHV�HW�LPSDFWV�GHV�
SURGXLWV�LVVXV�GX�FRPPHUFH�pTXLWDEOH�

/¶DVSHFW�©�YLUDOH�ª�HW� LQQRYDWHXU�GH�FHWWH�FDPSDJQH�YLVH�XQH�FLEOH�TXL�HVW�GH�SOXV�HQ�SOXV�UpFHSWLYH�DX�
IRUPDW�QXPpULTXH�FRPPH�VRXUFH�G¶LQIRUPDWLRQ�

$FWLRQ��
��&DGUDJH���'pILQLWLRQ�GH�OD�FLEOH�HW�REMHFWLIV
��&RQVWUXFWLRQ���&RQFHSWLRQ�GH�O¶RSpUDWLRQ�HW�PRQWDJH�WHFKQLTXH��SUHVWDWDLUH�H[WHUQH�
��0LVH�HQ�SODFH

���$FWLYLWpV�GH�VHQVLELOLVDWLRQ�HW�GLIIXVLRQ

/H� SULQFLSH� GH� O¶RSpUDWLRQ�ZHE� G¶LQYLWHU� j� GHV� QRXYHDX[� FRQVRPPDWHXUV� VHUD� pWHQGX� j� G¶DXWUHV� W\SHV�
G¶DFWLYLWpV�HW�VXSSRUWV��WDQW�©�RQOLQH�ª�FRPPH�©�RIIOLQH�ª��
��$QLPDWLRQV�HQ�PDJDVLQV���G¶HQVHLJQHV�SDUWLFLSDQWV
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��,QWHUYHQWLRQV�GDQV�pFROHV��G¶pWXGHV�VXSpULHXUHV�DIILQHV
��&UpDWLRQ�G¶RXWLOV���IO\HUV��SDQFDUWHV��EURFKXUHV��HWF
��&DPSDJQH�SUHVVH���SRXU�HQFRXUDJHU�OHV�PpGLD�j�UHOD\HU�OHV�DFWLYLWpV�PHQpHV�HW�GH�IDLUH�FRQQDvWUH�YLD�OD�
SUHVVH�OHV�LPSDFWV�GX�&(�DX�6XG
�GLIIXVLRQ�G¶XQ�FRPPXQLTXp�HW�G¶XQ�GRVVLHU�GH�SUHVVH�
�UHQFRQWUHV�HQWUH�GHV�UHSUpVHQWDQWV�GH�O¶DVVRFLDWLRQ�0D[�+DYHODDU�)UDQFH�HW�OHV�PHGLD�HQ�,OH�GH�)UDQFH�
QRWDPPHQW�
��2SpUDWLRQ�ZHE���DYHF�XQH�PpFDQLTXH�GLIIpUHQFLpH�GH�FHOOH�GH�O¶DQQpH����PDLV�JDUGDQW�VRQ�DVSHFW�YLUDOH�
HW�LQQRYDWHXU
�� $XWUHV� DFWLRQV� ZHE� �� HQYRL� G¶LQIRUPDWLRQ� VXU� OHV� DFWLYLWpV�PLVHV� HQ� SODFH� YLD� GHV� DUWLFOHV� VXU� OH� VLWH�
ZZZ�PD[KDYHODDUIUDQFH�RUJ��GHV�LQIRUPDWLRQV�GLIIXVpHV�VXU�OHV�UpVHDX[�VRFLDX[

$FWLRQV��
��&DGUDJH���'pILQLWLRQ�GpWDLOOpH�GHV�DFWLYLWpV�HW�GX�PHVVDJH�j�SRUWHU
��&RQVWUXFWLRQ��SUHVWDWDLUH�H[WHUQH����&RQFHSWLRQ�GH�O¶RSpUDWLRQ�HW�PRQWDJH�WHFKQLTXH�
��0RELOLVDWLRQ���'HV�SDUWHQDLUHV�HW�V\PSDWKLVDQWV
�� *UDSKLVPH� HW� LPSUHVVLRQ� �SUHVWDWDLUH� H[WHUQH�� �� 'pILQLWLRQ� GH� O¶LGHQWLWp� YLVXHOOH�� UHFKHUFKH�
SKRWRJUDSKLTXH��HWF
��0LVH�HQ�SODFH�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
��+XPDLQV
(Q�SKDVH�SUpSDUDWRLUH��
����UHVSRQVDEOH�GH�SURMHW�j�WHPSV�SOHLQ�VXU���PRLV��DQQpH
����FKDUJp�H��GH�FRPPXQLFDWLRQ�j�WHPSV�SOHLQ�VXU���PRLV��DQQpH
�� /H� UHVWH� GH� O¶pTXLSH� 0D[� +DYHODDU� )UDQFH� PRELOLVp� SRQFWXHOOHPHQW� SDU� FRPSpWHQFHV� �� FKDUJp� GHV�
UHODWLRQV� H[WpULHXUHV�� UHVSRQVDEOH� SDUWHQDULDWV�� UHVSRQVDEOHV� ILOLqUHV�� UHVSRQVDEOH� FRPPXQLFDWLRQ�
LQVWLWXWLRQQHOOH��FKDUJp�GH�FRPPXQLFDWLRQ�ZHE��UHVSRQVDEOH�SODLGR\HU��VWDJLDLUHV�FRPPXQLFDWLRQ
��0RELOLVDWLRQ�GH�V\PSDWKLVDQWV�SRXU�OHV�DQLPDWLRQV�GHV�PDJDVLQV�
��6HUYLFHV�GHV�SUHVWDWDLUHV�H[WHUQHV�SRXU� OH�GpYHORSSHPHQW�GH� OD�FDPSDJQH�ZHE�HW� OH�JUDSKLVPH�SRXU�
GHV�RXWLOV�GH�FRPPXQLFDWLRQ�
��/RJLVWLTXHV
��0DWpULHO�SRXU�OHV�DFWLYLWpV���SURGXLWV�GH�GpJXVWDWLRQ��KDELOODJH�GHV�VLWHV�G¶DQLPDWLRQ�GDQV�GH�PDJDVLQV���
��0DWpULHO�GH�UpWURSURMHFWLRQ�pFUDQ��HQFHLQWHV��PLFURSKRQHV�HW�pYHQWXHOOHPHQW�ORFDWLRQ�GH�VDOOHV�SRXU�OHV�
LQWHUYHQWLRQV�GDQV�GHV�pFROHV

3DUWHQDULDWV���
/HV�DFWLYLWpV�OLpHV�j�OD�4&(�VRQW�FR�SRUWpHV�SDU�OD�IpGpUDWLRQ�$UWLVDQV�GX�0RQGH�HW�OD�3ODWHIRUPH�SRXU�OH�
FRPPHUFH�(TXLWDEOH�

FKDUJHV�GH�VWUXFWXUHV� ����GX�PRQWDQW�GH�O
DFWLRQ

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
*UDQG�SXEOLF

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������[��������� ��������¼
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/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH�UpFXSqUH�WRXW�RX�SDUWLH�GH�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�FRQVHLO��FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � )$,5(�81�021'(�(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ��58(�/(&/86(

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0DGDPH�(PLOLH�6$55$=,1�%,7(<(��3UpVLGHQWH

2EMHW � /
DVVRFLDWLRQ�D�SRXU�REMHW�O¶DPpOLRUDWLRQ�GH�OD�VLWXDWLRQ�KXPDLQH��VRFLDOH�HW�
pFRQRPLTXH� GHV� WUDYDLOOHXUV�� DUWLVDQV� HW� SURGXFWHXUV� DJULFROHV��
SDUWLFXOLqUHPHQW� OHV� SOXV� PDUJLQDOLVpV� YLYDQW� GDQV� OHV� SD\V� OHV� SOXV�
GpIDYRULVpV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(
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$&7,21� ����� 6(16,%,/,6(5� (7� 02%,/,6(5� /(� *5$1'� 38%/,&� (1� )$9(85� '8� &200(5&(�
(48,7$%/(

'HVFULSWLRQ �
8QH�SUHPLqUH�FDPSDJQH�HVW�ODQFpH�HQ������VRXV�OH�VORJDQ�©���G¶pTXLWDEOH�GDQV�PRQ�PDJDVLQ�ª�HW�VHUD�
VXLYLH�HQ������HW������SDU�GH�QRXYHDX[�GpYHORSSHPHQWV�
(Q�������OHV�PLOLWDQWV�GH�)$,5>H@�HW�OHXUV�SDUWHQDLUHV�pYDOXHQW�OHV�PDJDVLQV��VRLW�SRWHQWLHOOHPHQW�SUqV�GH�
�� ���� SRLQWV� GH� YHQWHV� HQ� )UDQFH�� HW� pWDEOLVVHQW� XQH� FDUWRJUDSKLH� GH� O¶HQJDJHPHQW� GHV�PDJDVLQV�HQ�
IDYHXU�GX�FRPPHUFH�pTXLWDEOH��&H�UpIpUHQFHPHQW�VHUD�HQ�OLJQH�GqV�PDUV�SURFKDLQ���/HV�FRQVRPPDWHXUV�
GpSRVHQW�GHV�FDUWHV�GDQV�OHV�PDJDVLQV�
$� O¶RFFDVLRQ� GH� OD� 4XLQ]DLQH� GX� FRPPHUFH� pTXLWDEOH�� )$,5>H@� ODQFHUD� XQ� DSSHO� j� PRELOLVDWLRQ� GHV�
FRQVRPPDWHXUV� SRXU� LQWHUSHOOHU� OHV� FRPPHUoDQWV� IDLEOHPHQW� HQJDJpV� GDQV� OD� GLVWULEXWLRQ� GHV� SURGXLWV�
LVVXV� GX� FRPPHUFH� pTXLWDEOH�� ,OV� YRWHURQW� HQ� OLJQH� RX� VXU� OHXU� 6PDUWSKRQH� j� SDUWLU� GH� GHX[� FULWqUHV� ��
pWHQGXH�GH�OD�JDPPH�HW�LQIRUPDWLRQ�VXU�OH�FRPPHUFH�pTXLWDEOH�IRXUQLH�SDU�OH�PDJDVLQ�
/HV�FRQVRPPDWHXUV�HW�OHV�FRPPHUoDQWV�VHURQW�HQVXLWH�LQYLWpV�j�FpOpEUHU�OHV�QRXYHDX[�HQJDJHPHQWV�GHV�
PDJDVLQV��$YHF�OD�IRUPH�GH�PRELOLVDWLRQ�©&DUURW�0REª��,O�V¶DJLW�GH�IDLUH�FKDQJHU�OHV�SUDWLTXHV��QRQ�SDV�j�
WUDYHUV� OD� GpQRQFLDWLRQ�� PDLV� HQ� SUHQDQW� HQ� FRPSWH� OHV� FRQWUDLQWHV� HW� HQMHX[� pFRQRPLTXHV� GX�
FRPPHUoDQW�

��3KDVH�����MDQYLHU��DYULO�����
/D�FDPSDJQH�HVW�SRUWpH�SDU� OH�PRXYHPHQW�)$,5>H@�HW�SLORWpH�SDU�XQ�&23,/�FRPSUHQDQW� OD�3)&(��0D[�
+DYHODDU� )UDQFH�� (WKLTXDEOH�� $OWHU� (FR� HW� O¶DJHQFH� GH� FRPPXQLFDWLRQ� /D� )DFH� %�� 8Q� JURXSH� WUDYDLO�
LQWHUQH�j�)$,5(�DVVRFLDQW�O¶HQVHPEOH�GH�VHV�PHPEUHV��GpYHORSSH�OHV�GLIIpUHQWHV�pWDSHV��8QH�FKDUJpH�GH�
PLVVLRQ�FRRUGRQQH�WRXWHV�OHV�DFWLRQV�
/D�SKDVH��� HVW� XQH� FDPSDJQH� LQWLWXOpH�©� �� G¶pTXLWDEOH�GDQV�PRQ�PDJDVLQ�ª� HW� FRQVLVWH�HQ�XQ� WUDYDLO�
G¶LGHQWLILFDWLRQ�HW�G¶pYDOXDWLRQ�GHV�PDJDVLQV�DVVRFLDQW�OHV�FLWR\HQV�FRQVRPPDWHXUV�
��3KDVH�����PDL��MXLQ�����
8Q� DSSHO� j� OD� PRELOLVDWLRQ� GHV� FLWR\HQV�FRQVRPPDWHXUV� SRXU� H[SULPHU� DX[� UHVSRQVDEOHV� GH� OHXUV��
PDJDVLQV�XQH�IRUWH�GHPDQGH�GH�SURGXLWV�pTXLWDEOHV�
��3KDVH�����QRYHPEUH�����
8QH�FDUWRJUDSKLH�HVW�pWDEOLH�HW�YDORULVH�OHV�PDJDVLQV�OHV�SOXV�HQJDJpV
/HV� FLWR\HQV� HQJDJpV� VRQW� HQFRXUDJpV� j� UHWRXUQHU� GDQV� FHV� PDJDVLQV�� ,OV� VRQW� RUJDQLVpV� HQ�
FRPPXQDXWp� GH� FRQVRPPDWHXUV� TXL� GHYLHQGURQW� GHV� UHODLV� GHV� DFWLRQV� j� YHQLU�� 8Q� HQVHPEOH�
G¶pYqQHPHQWV��UHQFRQWUHV��FRQFHUWV��H[SRVLWLRQV��SRQFWXHQW�HW�FpOqEUHQW�FHW�HQJDJHPHQW���

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�
����FKDUJpH�GH�PLVVLRQ
����VWDJLDLUH
�����EpQpYROHV

3DUWHQDULDWV��
��0D[�+DYHODDU�)UDQFH
��3)&(
��/HV�PDUTXHV���(WKLTXDEOH��$OWHU�(FR��/RERGLV��HWF�
��/HV�GpWHQWHXUV�GH�OLFHQFH
��/D�9LOOH�GH�3DULV
��/HV�&RQVHLO�*pQpUDX[�G¶,')
��/¶$)'
��/H�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV

&KDUJHV�GH�VWUXFWXUH�DIIHFWpHV�DX�SURMHW� �������O
DFWLRQ�UHSUpVHQWH������GH�O
DFWLYLWp�GH�O
DVVRFLDWLRQ�

,QWpUrW�UpJLRQDO ��
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5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
*UDQG�SXEOLF���WRXWHV�FDWpJRULHV�GHV�SRSXODWLRQV�G¶ÌOH�GH�)UDQFH��
'HV�DFWLRQV�VSpFLILTXHV�HQ�GLUHFWLRQ�GX�SXEOLF�MHXQH��QRWDPPHQW�VFRODLUH�HW�XQLYHUVLWDLUH�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������[��������� �������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�
(;7(1(51(6��IRUPDWLRQ��
FRQVHLO��FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') � ������ ������
$872),1$1&(0(17 �� ������ ������
(7$7 �� ������ ������
)21'6�(8523((16 � ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 3/$7(� )250(� 3285� &200(5&(�

(48,7$%/(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�52&+(&+28$57

������3$5,6���
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*(25*(6�'
$1'/$8��3UpVLGHQW

2EMHW � /
REMHW�GH�OD�3ODWH�IRUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH�HVW�GH�SURPRXYRLU�HW�
GpIHQGUH� OH� FRPPHUFH� pTXLWDEOH� WHO� TXH� GpILQL� GDQV� OH� WH[WH� IRQGDWHXU�


3ODWH�)RUPH�SRXU�OH�FRPPHUFH�pTXLWDEOH

�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(
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$&7,21� ��� ��� $&&203$*1(5� /(6� &2//(&7,9,7(6� 7(55,725,$/(6� '$16� /(85� 6287,(1� $8�
&200(5&(�(48,7$%/(

'HVFULSWLRQ �
,O�HVW�SURSRVp�G¶DFFRPSDJQHU�OHV�FROOHFWLYLWpV�IUDQFLOLHQQHV�GDQV�O¶LQWpJUDWLRQ�GX�FRPPHUFH�pTXLWDEOH�GDQV�
OHXUV�SROLWLTXHV�SXEOLTXHV�j�WUDYHUV�OD�FDPSDJQH�7HUULWRLUHV�GH�&RPPHUFH�(TXLWDEOH�
&HWWH�FDPSDJQH�SHUPHW�G¶DFFRPSDJQHU� OHV�FROOHFWLYLWpV�HW�GH�UHQGUH�YLVLEOH� OHXUV�UpDOLVDWLRQV�HQ�IDYHXU�
GX� FRPPHUFH� pTXLWDEOH��&¶HVW� HQ�PRELOLVDQW� OHV� SULQFLSDX[� OHYLHUV� TXH� VRQW� OD� FRPPDQGH� SXEOLTXH�� OD�
VHQVLELOLVDWLRQ�GHV�FLWR\HQV�HW� OH�U{OH�G¶LQFLWDWLRQ�HW�G¶H[HPSODULWp�GHV�FROOHFWLYLWpV�DXSUqV�GHV�GpFLGHXUV�
pFRQRPLTXHV��SROLWLTXHV�HW�DVVRFLDWLIV�GH�OHXUV�WHUULWRLUHV�TXH�OHV�FROOHFWLYLWpV�SHXYHQW�MRXHU�XQ�U{OH�FHQWUDO�
GDQV�OH�FKDQJHPHQW�G¶pFKHOOH�GX�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH��
$YHF�OD�FDPSDJQH�7HUULWRLUHV�GH�&RPPHUFH�(TXLWDEOH��OHV�FROOHFWLYLWpV�V¶HQJDJHQW�GDQV�XQH�GpPDUFKH�GH�
SURJUqV� VXU� OH� ORQJ� WHUPH��TXL� LPSDFWH�GXUDEOHPHQW� OD� ILOLqUH�GX�FRPPHUFH�pTXLWDEOH�HW�GpYHORSSH�XQH�
G\QDPLTXH�QRXYHOOH�j�O¶pFKHOOH�GX�WHUULWRLUH�HQ�IDYHXU�GX�FRPPHUFH�pTXLWDEOH��
&HWWH� FDPSDJQH�HVW�FRSLORWpH�SDU���DVVRFLDWLRQV�SKDUHV�GX�VHFWHXU�GX�FRPPHUFH�pTXLWDEOH� �� OD�3ODWH�
)RUPH�SRXU� OH�&RPPHUFH�(TXLWDEOH��3)&(���0D[�+DYHODDU�)UDQFH�� OD�)pGpUDWLRQ�$UWLVDQV�GX�0RQGH�HW�
)$,5>H@�XQ�PRQGH�pTXLWDEOH��8Q�FRPLWp�GH�SLORWDJH�VH�UpXQLW�WRXV�OHV�GHX[�PRLV�SRXU�GpFLGHU�GHV�JUDQGHV�
RULHQWDWLRQV�GH�OD�FDPSDJQH�

/D�FDPSDJQH�SURSRVH�XQ�DFFRPSDJQHPHQW�TXDOLWDWLI�DX[�FROOHFWLYLWpV�DYHF�XQ�VXLYL�SHUVRQQDOLVp�HW�GHV�
WHPSV�FROOHFWLIV�G¶pFKDQJHV�HW�GH�YDORULVDWLRQ�GHV�ERQQHV�SUDWLTXHV�

'DQV� OH� FDGUH� GH� O¶DQLPDWLRQ� GH� OD� FDPSDJQH�HW� SRXU�PRELOLVHU� OHV� FROOHFWLYLWpV�� GHV� LQIRUPDWLRQV� VRQW�
HQYR\pHV�UpJXOLqUHPHQW�DX[�FROOHFWLYLWpV�LQWpUHVVpHV��OHWWUH�G¶LQIRUPDWLRQV��PDLOLQJV��

$FWLRQV��������
��$FFRPSDJQHPHQW�GHV�FROOHFWLYLWpV�WLWUpHV�HW�LQWpUHVVpHV�SDU�OD�FDPSDJQH���
����XQ�HQWUHWLHQ�SHUVRQQDOLVp�DYHF�FKDFXQH�GH�FHV�FROOHFWLYLWpV
����WHPSV�GH�UHQFRQWUHV�HW�G¶pFKDQJH�G¶H[SpULHQFH�HQWUH�FROOHFWLYLWpV
��(QTXrWH�DXSUqV�GHV�DVVRFLDWLRQV� ORFDOHV���DILQ�GH�FRQQDvWUH� OHXU�UHODWLRQ�DYHF�OHV�FROOHFWLYLWpV�HW� OHXUV�
EHVRLQV�SRXU�DFFRPSDJQHU� OHV�FROOHFWLYLWpV�GDQV� OHXUV�DFWLRQV�HQ� IDYHXU� GX�FRPPHUFH�pTXLWDEOH��QRXV�
PqQHURQV� XQH� HQTXrWH� TXDQWLWDWLYH� DXSUqV� GHV� DVVRFLDWLRQV� LPSOLTXpHV� GDQV� OD� VHQVLELOLVDWLRQ� DX�
FRPPHUFH�pTXLWDEOH�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��&HWWH�HQTXrWH�VHUD�GLIIXVpH�j�HQYLURQ����DVVRFLDWLRQV�
IUDQFLOLHQQHV�HW�HQULFKLH�G¶HQWUHWLHQV�TXDOLWDWLI�DYHF�SOXVLHXUV�DVVRFLDWLRQV��GRQF���HQ�ÌOH�GH�)UDQFH��

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV��
����FKHI�GH�SURMHW�7HUULWRLUHV�GH�&RPPHUFH�(TXLWDEOH
����FKDUJpH�GH�PLVVLRQ�ÌOH�GH�)UDQFH

3DUWHQDULDW��
��$JHQFH�)UDQoDLVH�GH�'pYHORSSHPHQW
��*URXSH�&KqTXH�'pMHXQHU

&KDUJHV�GH�VWUXFWXUH� �����GX�FR�W�GX�SURMHW

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�
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3XEOLF�V��FLEOH�V� ��
��&ROOHFWLYLWpV�WHUULWRULDOHV�IUDQFLOLHQQHV���SRXU�OHV�VHQVLELOLVHU�DX�FRPPHUFH�pTXLWDEOH�HW�OHV�DFFRPSDJQHU�
GDQV�OHXUV�GpPDUFKHV��HQYLURQ������FROOHFWLYLWpV�
��&ROOHFWLYLWpV�WHUULWRULDOHV�WLWUpHV����
��&ROOHFWLYLWpV�WHUULWRULDOHV�LQWpUHVVpHV�SDU�OD�FDPSDJQH�����

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������[��������� �������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

� ������ �����

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') � ������ ������
$872),1$1&(0(17 �� ������ ������
$*(1&(�)5$1&$,6(�'(�
'(9(/233(0(17

�� ������ ������

*5283(�&+(48(�
'(-(81(5

� ������ �����

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � )('(5$7,21�$57,6$16�'8�021'(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�%($81(

������02175(8,/�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�-HDQ�+8(7��&R�3UpVLGHQW

2EMHW � /¶REMHW�GH�OD�)pGpUDWLRQ�$UWLVDQV�GX�0RQGH�HVW��HQ�)UDQFH�FRPPH�HQ�WRXW�
SD\V�GH��
� SHUPHWWUH�DX[�SURGXFWHXUV�GH�SD\V�RX�GH� UpJLRQV�GpIDYRULVpV�GH�
YLYUH� GLJQHPHQW� GH� OHXU� WUDYDLO� � HW� G¶rWUH� OHV� DFWHXUV� GH� OHXU�
GpYHORSSHPHQW�� QRWDPPHQW� j� WUDYHUV� GHV� SURMHWV� GH� GpYHORSSHPHQW�
GXUDEOH��
� SHUPHWWUH� DX[� FRQVRPPDWHXUV� TXHOV� TX¶LOV� VRLHQW�� HW� SOXV�
JpQpUDOHPHQW� j� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�� G¶rWUH� LQIRUPpV� VXU� OHV�
G\VIRQFWLRQQHPHQWV�GX�FRPPHUFH�LQWHUQDWLRQDO�HW�GH�GHYHQLU�GHV�FLWR\HQV�
SOXV�FRQVFLHQWV�HW�DFWLIV�GDQV�OHXU�FKRL[�GH�FRQVRPPDWLRQ��
� FRQWULEXHU�j� FKDQJHU� OHV�PpFDQLVPHV�GX�FRPPHUFH� LQWHUQDWLRQDO�
HW�OHV�FRQGLWLRQV�GH�SURGXFWLRQ��
� YHLOOHU� DX� UHVSHFW� GHV� SULQFLSHV� GX�&RPPHUFH�pTXLWDEOH� SDU� XQH�
YLJLODQFH�JpQpUDOH��SDU�WRXWH�DFWLRQ�TX¶HOOH�SRXUUDLW�HQJDJHU�VH�WUDGXLVDQW�
DXVVL�SDU�VRQ�LPSOLFDWLRQ�DX�VHLQ�G¶RUJDQLVDWLRQV��
� DQLPHU�� FRRUGRQQHU� HW� VRXWHQLU� O¶DFWLRQ� GH� VHV� PHPEUHV� GDQV�
O¶REMHFWLI�GH�SURPRXYRLU�OH�FRPPHUFH�pTXLWDEOH��

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���DYULO�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������
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'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(

$&7,21� ����� &216758,5(� (7� 5(1)25&(5� /(6� 3$57(1$5,$76� $9(&� /(6� $&7(856� '(� /$�
62/,'$5,7(�,17(51$7,21$/(�(7�'(�/
(&2120,(�62&,$/(�(7�62/,'$,5(�3285�35202892,5�
/(� &200(5&(� (48,7$%/(�� '(6� 02'(6� '(� &216200$7,21� (7� 352'8&7,21� 3/86�
(48,7$%/(6�(7�62/,'$,5(6

'HVFULSWLRQ �
5HQIRUFHU� OHV� V\QHUJLHV� HW� HQJDJHPHQWV� SRXU� XQ� FRPPHUFH� pTXLWDEOH� GHV� RUJDQLVDWLRQV� GH� VROLGDULWp�
LQWHUQDWLRQDOH��26,��HW�GH�O¶pFRQRPLH�VROLGDLUH��(6����VHQVLELOLVDWLRQ��FRQVRPPDWLRQ��GLVWULEXWLRQ«�
$G0�HVW�XQH�26,�TXL�DJLW�SDU�OH�FRPPHUFH�pTXLWDEOH�VXU�OHV�FRQVpTXHQFHV�HW�OHV�FDXVHV�GH�OD�SDXYUHWp�HW�
GHV�LQpJDOLWpV��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�GX�VXG��SDU�OD�FUpDWLRQ�G¶DFWLYLWpV�pFRQRPLTXHV�VROLGDLUHV��OD�
VHQVLELOLVDWLRQ�GX�SXEOLF��O¶RUJDQLVDWLRQ�HW�UHODLV�GH�FDPSDJQH�G¶RSLQLRQ��%HDXFRXS�G¶26,�HW�G¶DFWHXUV�GH�
O¶(6� UHFRQQDLVVHQW� OD� SHUWLQHQFH� GH� OD� GpPDUFKH� GH� FRPPHUFH� pTXLWDEOH�� HW� SOXVLHXUV� VRQW� SDUWLHV�
SUHQDQWHV�GH�FHWWH�LQLWLDWLYH��/¶HQMHX�HVW�GH�SURPRXYRLU�OH�FRPPHUFH�pTXLWDEOH��&(��DXSUqV�GH�FHV�DFWHXUV�
VHQVLELOLVpV��DXSUqV�GH� OHXUV�PHPEUHV��GH� OHXUV�pTXLSHV��GH� OHXUV�EpQpILFLDLUHV�«�DILQ�G¶HQFRXUDJHU� OD�
FRQVRPPDWLRQ� GH� SURGXLWV� GX� &(�� OHV� SDUWHQDULDWV� FURLVpV� �PXWXDOLVDWLRQ� G¶HVSDFHV� G¶LQIRUPDWLRQ�� GH�
GLVWULEXWLRQ��«��HW�OD�SURPRWLRQ�GH�PRGHV�GH�FRQVRPPDWLRQV�HW�GH�SURGXFWLRQV�UHVSRQVDEOHV��
/HV�REMHFWLIV�GH�FHWWH�DFWLRQ�VRQW�OHV�VXLYDQWV��
���$XJPHQWHU�OH�FKLIIUH�G¶DIIDLUHV�GHV�SURGXLWV�GX�&(�SDU�XQH�RIIUH�GH�SURGXLWV�GX�&(�DXSUqV�GHV�SXEOLFV�
GHV�26,��GHV�DFWHXUV�GH�O¶(6��GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH��«�SDU�OD�FRQFHSWLRQ�G¶RXWLOV�SUpVHQWDQW�©�
O¶RIIUH�ª�$'0�
���6HQVLELOLVHU�HW�PLHX[�LQIRUPHU�XQ�SXEOLF�FLWR\HQ�VXU�OHV�SULQFLSHV�HW�SUDWLTXHV�GX�&(�SDU�OD�FRQFHSWLRQ�HW�
GLIIXVLRQ�G¶RXWLOV�GH�VHQVLELOLVDWLRQ��GHV� LQWHUYHQWLRQV�DXSUqV�GHV�PHPEUHV�HW�SDUWHQDLUHV�GH�FHV�26,�HW�
VWUXFWXUHV�GH�O¶(6���
���$FFRPSDJQHU�OHV�DVVRFLDWLRQV�ORFDOHV�$G0�HW�UHODLV��IRUPDWLRQ��SDUWHQDULDWV�WrWHV�GH�UpVHDX[��«��GDQV�
OD�FRQVWUXFWLRQ�RX�GpSORLHPHQW�GH�SDUWHQDULDWV�DYHF�OHV�26,�HW�DFWHXUV�GH�O¶(6�GH�OHXU�WHUULWRLUH��
���$PpOLRUHU�OD�YLVLELOLWp�GHV�SRLQWV�GH�YHQWH�GH�SURGXLWV�HW�OLHX�GH�VHQVLELOLVDWLRQ��LQIRUPDWLRQ��FDPSDJQH��
«��GX�&(��GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOH�YLD�LQWHUQHW��SDJHV�GHV�$VVRFLDWLRQV�$'0��GHV�SDUWHQDLUHV��
OLHQV�UpFLSURTXHV��«��HW�OHV�UpVHDX[�VRFLDX[�

/¶DFWLRQ�VH�GpURXOHUD�HQ�SOXVLHXUV�pWDSHV��

���,GHQWLILFDWLRQ�GHV�SDUWHQDULDWV�H[LVWDQWV�HQWUH�OHV�DVVRFLDWLRQV�$'0�HW�OHV�26,��DFWHXUV�GH�O¶(6�VXU�OHXUV�
WHUULWRLUHV� YLD� OD� ILFKH� VDQWp� �GRFXPHQW� DQQXHO� LQWHUQH� IDLVDQW� pWDW� GHV� DFWLYLWpV� PHQpHV� SDU� OHV�
DVVRFLDWLRQV�PHPEUHV�GH�OD�IpGpUDWLRQ�$'0��HW�OHXU�UDSSRUWV�G¶DFWLYLWpV��
D��5pGDFWLRQ�G¶XQH�ILFKH�OLVWDQW�FHV�SDUWHQDULDWV��QRP�RUJDQLVDWLRQ��W\SHV�G¶DFWLRQV�«�
E��0LVH�HQ�SODFH�G¶XQ� WDEOHDX�GH�PXWXDOLVDWLRQ�VXU� O¶LQWUDQHW�SRXYDQW�rWUH�DFWXDOLVp�SDU� OHV�DVVRFLDWLRQV�
$'0
���,GHQWLILFDWLRQ�SDUPL� OHV�FROOHFWLIV�HW�UpVHDX[�GRQW� OD�IpGpUDWLRQ�$'0�HVW�PHPEUH��3)&(��&RRUGLQDWLRQ�
68'��&5,'��&)6,��3ODWH�IRUPH�21*�3DOHVWLQLHQQHV��$77$&��('8&$62/��0(6�� O¶$WHOLHU�,OH�GH�)UDQFH��
3ODWH�IRUPH�VRXYHUDLQHWp�DOLPHQWDLUH��«���OHV�RUJDQLVDWLRQV�LPSOLTXpV�GDQV�OH�FRPPHUFH�pTXLWDEOH��
���5HQFRQWUH�DYHF�GHV�WrWHV�GH�UpVHDX[�SRXU���
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D��0LHX[�GH�FRQQDLWUH�
E�� ,GHQWLILHU� OHV� D[HV� GH� FROODERUDWLRQ� HQWUH� QRV� RUJDQLVDWLRQV�� GDQV� XQ� HVSULW� GH� UpFLSURFLWp�� OHV�
H[SpULPHQWDWLRQV�SRXYDQW�rWUH�PHQpHV�
��� (ODERUHU� GHV� ILFKHV� SUDWLTXHV� SUpVHQWDQW� OHV� RUJDQLVDWLRQV�� OHV� LQLWLDWLYHV� PHQpHV�� OHV� SLVWHV� HW�
SURSRVLWLRQV�G¶DFWLRQV�FRPPXQHV��
/D� IpGpUDWLRQ�$'0�D� GpMj�PHQp� FH� WUDYDLO� DYHF� �� RUJDQLVDWLRQV� �OH�0,5$0$3� HW� OH� UpVHDX�&RFDJQH��
HQJDJpHV�GDQV�OD�SURPRWLRQ�G¶XQH�DJULFXOWXUH�SD\VDQQH��ELRORJLTXH��HW�XQ�WUDYDLO�G¶LQVHUWLRQ�pFRQRPLTXH�
���2UJDQLVHU�GHV�WHPSV�GH�UHQFRQWUHV�DYHF�FHV�RUJDQLVDWLRQV��SHQGDQW� OHV�UpXQLRQV�UpJLRQDOHV�$'0����
SDU�DQ��HW���HQ�HQ�LQYLWDQW�HW�RX�HQ�UHQFRQWUDQW�FHV�RUJDQLVDWLRQV�VXU�GHV�WHPSV�G¶DFWLRQV��TXLQ]DLQH��PRLV�
GH�O¶(66��«���GH�OD�YLH�DVVRFLDWLYH��$VVHPEOpH�JpQpUDOH��&RQVHLO�G¶DGPLQLVWUDWLRQ��«�
���(ODERUHU�XQH�RIIUH�FRPPHUFLDOH�GH�SURGXLWV�GX�FRPPHUFH�pTXLWDEOH��GHV�SURGXLWV�GX�QRUG�SRXYDQW�rWUH�
LQWpJUpV�GDQV�O¶RIIUH��HW�XQH�RIIUH�GH�SUHVWDWLRQ��IRUPDWLRQV��LQWHUYHQWLRQV��«�VXU�OH�FRPPHUFH�pTXLWDEOH���
D��8QH�SODTXHWWH�LPSULPpH�SUpVHQWHUD�O¶RIIUH��(OOH�VHUD�DFWXDOLVpH�WRXV�OHV���DQV
E��8Q�HVSDFH�VXU�OH�VLWH�LQWHUQHW�SUpVHQWDQW�O¶RIIUH�$'0�VHUD�DFWXDOLVpH
���(ODERUHU�XQ�JXLGH�SUDWLTXH�SRXU�SHUPHWWUH�DX[�DVVRFLDWLRQV�GH�GLVSRVHU�GH�FRQVHLOV�PpWKRGRORJLTXHV�
SRXU�GpYHORSSHU�OHV�SDUWHQDULDWV��HW�OD�OLVWH�GHV�RUJDQLVDWLRQV�FLEOpHV��
��� 2UJDQLVHU� XQH� IRUPDWLRQ� SRXU� PLHX[� FRQQDLWUH� OHV� RUJDQLVDWLRQV�� OH� FKDPS� G¶DFWLRQ� GHV� 26,�� GH�
O¶pFRQRPLH�VROLGDLUH��DSSUHQGUH�j�FRQVWUXLUH�XQ�DUJXPHQWDLUH�HW�XQ�SODQ�G¶DFWLRQ��
���$FFRPSDJQHPHQW�GHV�DVVRFLDWLRQV�$'0�GDQV�OD�FRQVWUXFWLRQ�HW�PLVH�HQ�SODFH�GH�SDUWHQDULDWV�VRXV�OD�
IRUPH�G¶LQWHUYHQWLRQV��GH�FRQVHLOV��
����6XLYL�HW�DQLPDWLRQ�GHV�SDUWHQDULDWV��
3RXU� HQWUHWHQLU� OD� G\QDPLTXH� GH�SDUWHQDULDW�� LO� HVW� QpFHVVDLUH�GH� IDLUH� XQ�SRLQW� UpJXOLHU� DX� QLYHDX� GHV�
WrWHV�GH�UpVHDX��GH�FRPPXQLTXHU�GDQV�OHV�VXSSRUWV�LQWHUQHV�UHVSHFWLIV��«�
����&DSLWDOLVDWLRQ�HW�pYDOXDWLRQ�GHV�DFWLRQV�HW�DMXVWHPHQW�GH�OD�GpPDUFKH��

/HV�RXWLOV�SURSRVpV�SRXUURQW�rWUH�pJDOHPHQW�XWLOLVpV�DXSUqV�GH�FROOHFWLYLWpV�HW�WRXW�W\SH�G¶HQWUHSULVHV���

0R\HQV�PLV�HQ�°XYUH �
/D�IpGpUDWLRQ�$'0�FRRUGRQQHUD�HW�SLORWHUD�WRXWH�O¶DFWLRQ��'HV�DVVRFLDWLRQV�ORFDOHV�$'0�VHURQW�VROOLFLWpHV�
SRXU�SDUWLFLSHU�j�FH�FRPLWp�GH�SLORWDJH�HW�UHQFRQWUHU�OHV�RUJDQLVDWLRQV�FLEOpHV��
&HWWH�DFWLRQ�PRELOLVHUD�SOXVLHXUV�VDODULpV�GX�VHFUpWDULDW�QDWLRQDO�GH� OD� IpGpUDWLRQ�$'0��� OH�GLUHFWHXU�� OD�
UHVSRQVDEOH�YLH�DVVRFLDWLYH��OD�UHVSRQVDEOH�pGXFDWLRQ��OH�ZHEPDVWHU��6XU�GHV�YROHWV�SRQFWXHOV�GH�O¶DFWLRQ��
G¶DXWUHV�VDODULpV�VHURQW�VROOLFLWpV��
/H� JURXSH� GH� WUDYDLO� ©� FRPPHUFH� QRUG� �� QRUG� ª� GH� OD� IpGpUDWLRQ� $'0� HW� OD� FRPPLVVLRQ� ©� SURGXLWV� ª�
SRXUURQW�rWUH�VROOLFLWpV�VXU�XQ�RX�SOXVLHXUV�YROHWV�GX�SURMHW�
6XU�FHWWH�DFWLRQ��LO�VHUD�IDLW�DSSHO�j�XQ�VWDJLDLUH�RX�XQ�VHUYLFH�FLYLTXH�SRXU�DSSX\HU�OD�PLVH�HQ�°XYUH�GH�
WRXW�RX�SDUWLH�GHV�pWDSHV�OLVWpHV�FL�GHVVXV��

3DUWHQDULDWV�PRELOLVpV�
/HV�WrWHV�GH�UpVHDX[�YLD�OHV�FRRUGLQDWLRQV��FROOHFWLIV�GHV�26,��&5,'��&RRUGLQDWLRQ�68'��&)6,��«���GH�O¶(6�
�OH�0(6��O¶$WHOLHU�,OH�GH�)UDQFH��«���GHV�RUJDQLVDWLRQV�SD\VDQQHV��&RQIpGpUDWLRQ�SD\VDQQH��0LUDPDS��«���
«

&KDUJHV�GH�VWUXFWXUH� ����GX�EXGJHW�GH�O
DFWLRQ�

,QWpUrW�UpJLRQDO ��
5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��/HV�WrWHV�GH�UpVHDX[�YLD�OHV�FRRUGLQDWLRQV��FROOHFWLIV�GHV�26,��&5,'��&RRUGLQDWLRQ�68'��&)6,��«���GH�
O¶(6� �OH� 0(6�� O¶$WHOLHU� ,OH� GH� )UDQFH�� «��� GHV� RUJDQLVDWLRQV� SD\VDQQHV� �&RQIpGpUDWLRQ� SD\VDQQH��
0LUDPDS��«���«
��/HV�DVVRFLDWLRQV�ORFDOHV�$'0�HW�UHODLV�TXL�RQW�GHV�SDUWHQDULDWV�DYHF�GHV�26,��DFWHXUV�GH�O¶(66��HWF�
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��/HV�PLOLWDQWV�HW�V\PSDWKLVDQWV�G¶$G0�DFWLIV�GDQV�FHV�UpVHDX[�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�������[��������� �������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH�UpFXSqUH�WRXW�RX�SDUWLH�GH�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�IRUPDWLRQ��FRPPXQLFDWLRQ�����

� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') � ������ ������
$872),1$1&(0(17 �� ������ ������
)'9$��(&� ������ �����

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ

IRQFWLRQQHPHQW
�� �������¼

���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 0pGLWHUUDQpH �� �������¼
���� 6RXWLHQ�j�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VXU�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼

98



),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����PDL������

2EMHW � ),/,(5(�&200(5&(�(48,7$%/(���$11((�����$&7,21�����

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � $7(6� $66� 7285,60(� (48,7$%/(� (7�

62/,'$,5(
$GUHVVH�DGPLQLVWUDWLYH � ����58(�&(6$5�)5$1&.

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�*LOOHV�%(9,//(��3UpVLGHQW

2EMHW � /
REMHW�GH�O
DVVRFLDWLRQ�HVW�GH�VRXWHQLU� OH�GpYHORSSHPHQW�GHV�FRQFHSWV�HW�
GHV� SURGXLWV� GH� WRXULVPH� pTXLWDEOH� HW� VROLGDLUH�� GHSXLV� OHXU� GpILQLWLRQ�
MXVTX
j�OHXU�PLVH�HQ�PDUFKp�HW�pYDOXDWLRQV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��DR�W�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G¶DSSXL�j� OD� ILOLqUH�&RPPHUFH�pTXLWDEOH�IDLW�VXLWH�j�GHV�
FRQYHQWLRQV�VHFWRULHOOHV�TXL�RQW�SULV�ILQ�DX�������������/D�QRXYHOOH�SROLWLTXH�UpJLRQDOH�DSSRUWH�XQ�QRXYHO�
pODQ� j� FHWWH� ILOLqUH� HW� LO� HVW� QpFHVVDLUH� GH� SRXUVXLYUH� OD� G\QDPLTXH� HQJDJpH�GHSXLV� �� DQV��6DQV� FHWWH�
FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$;(�����,55,*8(5�(7�',))86(5�/(6�9$/(856�(7�35,1&,3(6�'8�&200(5&(�(48,7$%/(�'$16�
/(�5(67(�'(�/
(&2120,(�)5$1&,/,(11(�3285�6287(1,5�6$�&219(56,21�(&2/2*,48(�(7�
62&,$/(

$&7,21������35202892,5�/(�7285,60(�(48,7$%/(�(1�Ì/(�'(�)5$1&(

99



'HVFULSWLRQ �
/¶DFWLRQ�YLVH�j�GpYHORSSHU�OD�GHPDQGH�GX�WRXULVPH�pTXLWDEOH�HW�VROLGDLUH��HQ�GpYHORSSDQW�GHV�DFWLRQV�GH�
VHQVLELOLVDWLRQ�HW�GHV�DOOLDQFHV�GDQV�OD�GLIIXVLRQ�GH�VHV�PHVVDJHV�HQ�,OH�GH�)UDQFH�
/H�SUHPLHU�FHUFOH�GHV�DOOLDQFHV�VHUD�FHOXL�GHV�DXWUHV�DFWHXUV�GX�FRPPHUFH�pTXLWDEOH�HQ�,OH�GH�)UDQFH�HQ�
V¶DSSX\DQW� QRWDPPHQW� VXU� OD� 3ODWH� )RUPH� SRXU� OH� &RPPHUFH� (TXLWDEOH� �3)&(�� PDLV� DXVVL� G¶DXWUHV�
FROOHFWLIV� WHOV� TXH� O¶$WHOLHU�� OD� &RDOLWLRQ� ,QWHUQDWLRQDOH� SRXU� XQ� 7RXULVPH� 5HVSRQVDEOH� �&,75�� HW�
O¶DVVRFLDWLRQ� GHV�$FWHXUV� GX� 7RXULVPH�'XUDEOH� �$7'��� $LQVL�� OHV� DFWLRQV�GH� VHQVLELOLVDWLRQ� DX� WRXULVPH�
pTXLWDEOH�HW�VROLGDLUH�VHURQW�UHOD\pHV�SOXV� ODUJHPHQW�DX[�DFWHXUV�IUDQFLOLHQV�GX�FRPPHUFH�pTXLWDEOH��GX�
WRXULVPH� UHVSRQVDEOH� HW� GH� O¶pFRQRPLH� VRFLDOH� HW� VROLGDLUH�� DYHF� O¶RSSRUWXQLWp� GH� GpYHORSSHU� HW�RX� GH�
SDUWLFLSHU�j�GHV�pYpQHPHQWV�FRPPXQV��WHOV�TXH�OH�F\FOH�3DULV�9LOOH�0RQGH��OD�)DLU3ULGH��HWF�

'HV� UDSSURFKHPHQWV� DYHF� OHV� DXWUHV� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH� VRQW� SODQLILpV� GDQV� OH� WUDYDLO� GH�
VHQVLELOLVDWLRQ�GHV�FRPLWpV�G¶HQWUHSULVHV�HW�GHV�FROOHFWLYLWpV�ORFDOHV�
��'pYHORSSHU�GHV�DFWLRQV�GH�FRPPXQLFDWLRQ��
2XWLOV
��GpSOLDQW�GX�FROOHFWLI
��VLWH�ZHE�GX�FROOHFWLI
��H[SRVLWLRQ�VXU�OH�WRXULVPH�HQ�TXrWH�GH�VHQV
��DIILFKHV��IO\HU�HW�SDJH�ZHE�GX�F\FOH�G¶pYpQHPHQWV�3DULV�9LOOH�0RQGH
$FWLRQV
��SDUWLFLSHU�j�O¶HVSDFH�WRXULVPH�UHVSRQVDEOH�GX�VDORQ�PRQGLDO�GX�WRXULVPH
��SDUWLFLSHU�j�OD�)DLU3ULGH
��ODQFHU�XQ�F\FOH�G¶pYpQHPHQWV�3DULV�9LOOH�0RQGH
��RUJDQLVHU�XQ�pYpQHPHQW�GH�ODQFHPHQW�GX�F\FOH�3DULV�9LOOH�0RQGH
��SDUWLFLSHU�DX�FROORTXH�SURIHVVLRQQHO�GH�OD�-RXUQpH�0RQGLDOH�SRXU�XQ�7RXULVPH�5HVSRQVDEOH
��SDUWLFLSHU�j�XQ�pYpQHPHQWV�GDQV�OH�FDGUH�GX�0RLV�GH�O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH��%DO�GH�O¶$IULTXH�
(QFKDQWpH��HQ�SDUWHQDULDW�DYHF�)DLU3OD\/LVW�
0pGLDV
��SDUWLFLSHU�DX[�DFWLRQV�GH�O¶$VVRFLDWLRQ�GHV�-RXUQDOLVWHV�GX�7RXULVPH
��GpYHORSSHU�GHV�UHODWLRQV�SUHVVH�VSpFLILTXHV�GDQV�OH�FDGUH�GHV�pYpQHPHQWV
��YDORULVHU�OD�UHYXH�GH�SUHVVH

��'pYHORSSHU�GHV�DOOLDQFHV��
3DUWHQDULDWV
��FRQVROLGHU�OHV�OLHQV�DYHF�OD�3)&(��O¶$WHOLHU��OD�&,75��HW�$7'
$FWLRQV�GHV�SDUWHQDLUHV
��SDUWLFLSHU�DX�DFWLRQV�GpYHORSSpHV�GDQV�FDGUH�GH�OD�4XLQ]DLQH�GX�&RPPHUFH�(TXLWDEOH��GH�OD�-RXUQpH�
0RQGLDOH�SRXU�XQ�7RXULVPH�5HVSRQVDEOH�HW�GX�0RLV�GH�O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH�

0R\HQV�PLV�HQ�°XYUH �
+XPDLQV�HW�ORJLVWLTXHV
��&RRUGLQDWLRQ
��9RORQWDULDW
��%pQpYRODW
��/RFDWLRQ�GH�VDOOHV
��5HVWDXUDWLRQ
��3UHVWDWLRQV�H[WpULHXUHV

3DUWHQDULDWV
��8QLRQ�(XURSpHQQH��$)'��9LOOH�GH�3DULV��0DLULH�GX���H�DUURQGLVVHPHQW��0LQLVWqUH�GH�O¶(FRORJLH��0LQLVWqUH�
GHV�$IIDLUHV�(WUDQJqUHV
��&5,'��&LWpV�8QLHV�)UDQFH��81$7��3)&(��$WHOLHU��$7'��&,75

,QWpUrW�UpJLRQDO ��
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5HQIRUFHU�OD�ILOLqUH�FRPPHUFH�pTXLWDEOH�HQ�ÌOH�GH�)UDQFH�j�WUDYHUV�O
DFFRPSDJQHPHQW�GHV�HQWUHSULVHV��XQ�
GpYHORSSHPHQW�GHV�PDUFKpV�HW�OD�GLIIXVLRQ�GH�VHV�SULQFLSHV�HW�SUDWLTXHV�GDQV�O
HQVHPEOH�GH�O
pFRV\VWqPH�
IUDQFLOLHQ�

3XEOLF�V��FLEOH�V� ��
��/HV�KDELWDQWV�HW� WRXULVWHV�VHQVLELOLVpV�SDU� OHV�DFWLRQV�GH�VHQVLELOLVDWLRQ� ������SHUVRQQHV�VHQVLELOLVpHV�
SDU�DQ�
��/HV�DFWHXUV�GX� WRXULVPH�pTXLWDEOH�HW� VROLGDLUH��DVVRFLpV�DX[�DFWLRQV�GH�VHQVLELOLVDWLRQ�GX�FROOHFWLI� ����
DFWHXUV�PRELOLVpV�SDU�DQ�
�� /HV� SDUWHQDLUHV�� SDUPL� OHVTXHOV� OHV� DFWHXUV� GX� FRPPHUFH� pTXLWDEOH� HW� SOXV� JpQpUDOHPHQW� FHX[� GH�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�GX�WRXULVPH�UHVSRQVDEOH����SDUWHQDLUHV�DVVRFLpV�SDU�DQ�
��/HV�PpGLDV����PpGLDV�UHODLV�SDU�DQ�
��/HV�GpFLGHXUV�SDUPL�OHVTXHOV�OHV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�FRPLWpV�G¶HQWUHSULVHV����GpFLGHXUV�LPSOLTXpV�
SDU�DQ�

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6�
�IRUPDWLRQ��FRQVHLO��
FRPPXQLFDWLRQ��
pYqQHPHQWLHO����

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������
$*(1&(�)5$1&$,6(�'(�
'(9(/233(0(17

�� ������ ������

0DLULH�GH�3DULV��DFTXLV� �� ������ ������
7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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�

'(9(/233(0(17�'(6�),/,(5(6�675$7(*,48(6�3285�
/¶(&2120,(�62&,$/(�(7�62/,'$,5(�)5$1&,/,(11(

&219(17,21�1��;;;;;;
5HODWLYH�j�OD�SDUWLFLSDWLRQ�GH�OD�5pJLRQ�ÌOH�GH�)UDQFH

$X�SURJUDPPH�© �;;;;;; ª

(QWUH

/D�5pJLRQ�ÌOH�GH�)UDQFH�GRQW�OH�VLqJH�HVW�VLWXp�DX�����UXH�%DUEHW�GH�-RX\��������3DULV��UHSUpVHQWpH�
SDU�VRQ�3UpVLGHQW��0RQVLHXU�-HDQ�3DXO�+8&+21�
(Q�YHUWX�GH�OD�GpOLEpUDWLRQ�1��;;;�GX�;;;;;;;;
FL�DSUqV�GpQRPPpH�© OD�5pJLRQ ª

G¶XQH�SDUW�
HW

5DLVRQ�VRFLDOH �
GRQW�OH�VWDWXW�MXULGLTXH�HVW ���
1��6,5(7���

GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�DX���
D\DQW�SRXU�UHSUpVHQWDQW�
FL�DSUqV�GpQRPPp�©�OH�FRRUGLQDWHXU�GX�SURJUDPPH�ª

�$MRXWHU�GHV�VLJQDWDLUHV�HQ�IRQFWLRQ�GHV�SRUWHXUV�G¶DFWLRQ�GX�SURJUDPPH�
5DLVRQ�VRFLDOH �
GRQW�OH�VWDWXW�MXULGLTXH�HVW ���
1��6,5(7���

GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�DX���
D\DQW�SRXU�UHSUpVHQWDQW�
FL�DSUqV�GpQRPPp�© SLORWH�G¶DFWLRQ�GX�SURJUDPPH�ª

G¶DXWUH�SDUW��

35($0%8/( �

/H� EpQpILFLDLUH� D� VROOLFLWp� OD� 5pJLRQ� DILQ� G¶REWHQLU� VRQ� VRXWLHQ� ILQDQFLHU� DX� WLWUH� GX� GLVSRVLWLI�
© 'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�IUDQFLOLHQQH ª�DGRSWp�SDU�
GpOLEpUDWLRQ�GH�O¶$VVHPEOpH�GpOLEpUDQWH�Q��&5�������GX����QRYHPEUH������

/¶DWWULEXWLRQ�SDU�OD�5pJLRQ�G¶XQH�VXEYHQWLRQ�HW�VRQ�YHUVHPHQW�VH�IRQW�GDQV� OH�UHVSHFW�GHV�FRQGLWLRQV�
VXLYDQWHV�� DLQVL� TXH� GHV� UqJOHV� IL[pHV� SDU� VRQ� UqJOHPHQW� EXGJpWDLUH� HW� ILQDQFLHU� DSSURXYp� SDU�
GpOLEpUDWLRQ�GX�&RQVHLO�5pJLRQDO�Q��&5�������GX����MXLQ������

3RXU SHUPHWWUH� j� O¶(66� G¶rWUH� XQ� YHFWHXU� GH� WUDQVLWLRQ� YHUV� FH� QRXYHDX�PRGqOH�� OD�5pJLRQ� HQWHQG
DSSX\HU� OH�FKDQJHPHQW�G¶pFKHOOH� DX�VHLQ� GH�GRPDLQHV�G¶DFWLYLWpV� VWUDWpJLTXHV� G¶(66��3RXU�FKDTXH
WKpPDWLTXH�� OD�5pJLRQ� VRXWLHQW� XQ� SURJUDPPH�G¶DFWLRQV� FRQFHUWp�� SRUWp� SDU� XQ� HQVHPEOH G¶DFWHXUV�
UHSUpVHQWDWLIV�DYHF�SRXU�REMHFWLIV�GH��

� IDYRULVHU�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�HW�G¶HPSORLV�GHV�HQWUHSULVHV�(66�
� DFFRPSDJQHU�OHV�DFWHXUV�(66�GDQV�OHXU�SURMHW�GH�GpYHORSSHPHQW�VRFLDOHPHQW LQQRYDQW�
� DPSOLILHU�OH�SRLGV�pFRQRPLTXH�GH�FHV�ILOLqUHV�VHFWHXUV�
� LUULJXHU� HW� GLIIXVHU� GDQV� OH� UHVWH� GH� O¶pFRQRPLH� IUDQFLOLHQQH� SRXU� VRXWHQLU� VD FRQYHUVLRQ�

pFRORJLTXH�HW�VRFLDOH�
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$57,&/(�����2%-(7�'(�/$�&219(17,21

3DU�GpOLEpUDWLRQ�1��;;;; GX�;;;;;;��OD�5pJLRQ�ÌOH�GH�)UDQFH�D�GpFLGp�GH�VRXWHQLU�OD�UpDOLVDWLRQ�GX�
SURJUDPPH�G¶DFWLRQV�HW�GHV�DFWLRQV�GRQW�OHV�GHVFULSWLIV�ILJXUHQW�GDQV�OHV�DQQH[HV�GpQRPPpHV�© ILFKH�
SURMHW ª�GH�OD�SUpVHQWH�FRQYHQWLRQ�

'DQV� FHW� REMHFWLI�� HOOH� DFFRUGH� DX[� EpQpILFLDLUHV� XQH� VXEYHQWLRQ� FRUUHVSRQGDQW� j © PRQWDQW� GH� OD�
VXEYHQWLRQ�UpJLRQDOH�SRXU�O¶HQVHPEOH�GX�SURJUDPPH�G¶DFWLRQ ª�UpSDUWLH�FRPPH�VXLW �

)LFKH�SURMHW
�UpIpUHQFH�,ULV� 5DLVRQ�VRFLDOH 0RQWDQW�GH�VXEYHQWLRQ�

PD[LPXP 7DX[�G¶LQWHUYHQWLRQ

/HV� SODQV� GH� ILQDQFHPHQW� SUpYLVLRQQHOV� GH� O¶RSpUDWLRQ�� SUpFLVDQW� OHV� PRQWDQWV� +7� HW� 77&� VRQW�
GpWDLOOpV�GDQV�OHV�DQQH[HV�GpQRPPpHV�© ILFKH�SURMHW ª�GH�OD�SUpVHQWH�FRQYHQWLRQ�

$57,&/(�����2%/,*$7,216�'(6�%(1(),&,$,5(6

$57,&/(���� ��2%/,*$7,216�5(/$7,9(6�$8�352-(7�68%9(17,211(�

/HV�EpQpILFLDLUHV�V¶HQJDJHQW�j �

� UpDOLVHU��j�OHXU�LQLWLDWLYH�HW�VRXV�OHXU�UHVSRQVDELOLWp��OH�SURMHW�GRQW�OH�FRQWHQX�HVW�SUpFLVp�GDQV�
OHV�DQQH[HV�GpQRPPpHV�© ILFKH�SURMHW ª�

� SDUWLFLSHU� DX[� UpXQLRQV� FRQFHUQDQW� OHV� ELODQV�� O¶pFKDQJH�� OH� VXLYL� JpQpUDO�� O¶pYDOXDWLRQ� GX�
SURJUDPPH�VXEYHQWLRQQp�

� IRXUQLU�j�OD�5pJLRQ�XQ�ELODQ�DQQXHO�TXDQWLWDWLI�HW�TXDOLWDWLI�GX�SURJUDPPH�VXEYHQWLRQQp�DX�SOXV�
WDUG�GDQV�OHV���PRLV�VXLYDQW�OD�SpULRGH�VRXWHQXH�

� IRXUQLU�j�OD�5pJLRQ�XQ ELODQ�TXDQWLWDWLI�HW�TXDOLWDWLI�GH�O¶HQVHPEOH�GX�SURJUDPPH�VXEYHQWLRQQp�
DX�SOXV�WDUG�GDQV�OHV���PRLV�VXLYDQW�OD�ILQ�GX�SURJUDPPH�

2EOLJDWLRQV�SURSUHV�DX[�IRQFWLRQV�GH�FRRUGLQDWHXU�GX�SURJUDPPH�G¶DFWLRQV �

/¶RUJDQLVPH� © 5DLVRQ� VRFLDOH ª� GpVLJQp� FRPPH� FRRUGLQDWHXU� GX� SURJUDPPH� DVVXUH� OHV� PLVVLRQV�
VSpFLILTXHV�VXLYDQWHV �

� JDUDQWLU�OD�UpDOLVDWLRQ�GX�SURJUDPPH�GDQV�VD�JOREDOLWp��HQ�DWWHVWDQW�OD�TXDOLWp�HW�OD�UpDOLWp�GHV�
DFWLRQV�UpDOLVpHV�SDU�OHV�DXWUHV�EpQpILFLDLUHV�OH�FDV�pFKpDQW �

� RUJDQLVHU�OH�SLORWDJH�GX�SURJUDPPH�G¶DFWLRQ�HQ�LQYLWDQW�OD�5pJLRQ�j�SDUWLFLSHU�j�FHV�LQVWDQFHV�
�FRPLWp�GH�SLORWDJH��FRPLWpV�WHFKQLTXHV��HWF�� �

� DVVXUHU� O¶pYDOXDWLRQ�GX�SURJUDPPH�GH�OD�ILOLqUH��DFWLRQ�SDU�DFWLRQ�HW�GDQV�VD�JOREDOLWp� ��j�FH�
WLWUH��LO�DVVXUH�OD�PHVXUH�GH�O¶DFWLYLWp�HW�GH�O¶HIILFDFLWp�VXU�OD�EDVH�GHV�LQGLFDWHXUV�PHQWLRQQpV�
GDQV�OH�SURJUDPPH�HW�YDOLGp�SDU�OH�FRPLWp�GH�SLORWDJH�

$57,&/(�������2%/,*$7,216�$'0,1,675$7,9(6�(7�&2037$%/(6

/HV�EpQpILFLDLUHV�V¶HQJDJHQW�j���

� LQIRUPHU� OD� 5pJLRQ� GDQV� OHV� GHX[� PRLV� GH� OD� VXUYHQDQFH� GH� O¶pYqQHPHQW� SDU� pFULW� HW�
GRFXPHQWV�j�O¶DSSXL�GH�WRXWH�PRGLILFDWLRQ�VXUYHQXH�GDQV�OHXU�RUJDQLVDWLRQ���FKDQJHPHQWV�GH�
SHUVRQQHV�FKDUJpHV�G¶XQH�SDUW�GHV� LQVWDQFHV�GH�GpFLVLRQ�HW�G¶DXWUH�SDUW�GH� O
DGPLQLVWUDWLRQ��
QRXYHDX[� pWDEOLVVHPHQWV� IRQGpV�� FKDQJHPHQW� G¶DGUHVVH� GX� VLqJH� VRFLDO�� QRP� HW�
FRRUGRQQpHV� GH� OD� RX� GHV� SHUVRQQHV� FKDUJpHV� GH� FHUWLILHU� OHV� FRPSWHV�� FKDQJHPHQW� GH�
GRPLFLOLDWLRQ�EDQFDLUH�

� ,QIRUPHU�OD�5pJLRQ�GHV�DXWUHV�SDUWLFLSDWLRQV�ILQDQFLqUHV�DWWULEXpHV�HQ�FRXUV�G
H[pFXWLRQ�GH�OD�
SUpVHQWH�FRQYHQWLRQ�HW�UHODWLYHV�j�O¶REMHW�GH�FHWWH�GHUQLqUH��

� ,QIRUPHU� OD� 5pJLRQ� SDU� pFULW�� GRFXPHQWV� j� O¶DSSXL�� GH� WRXWHV� GLIILFXOWpV� OLpHV� j� VD� VLWXDWLRQ�
MXULGLTXH� RX� ILQDQFLqUH� VXVFHSWLEOH� GH� SHUWXUEHU� OD� ERQQH� H[pFXWLRQ� GH� OHXUV� HQJDJHPHQWV�
GDQV�OD�SUpVHQWH�FRQYHQWLRQ��
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� &RQVHUYHU�SHQGDQW�GL[�DQV�OHV�GRFXPHQWV�FRPSWDEOHV�HW�OHV�SLqFHV�MXVWLILFDWLYHV�

� )DFLOLWHU�WRXW�FRQWU{OH�SDU�OD�5pJLRQ��RX�SDU�WRXWH�SHUVRQQH�KDELOLWpH�j�FHW�HIIHW��VXU�SLqFHV�RX�
VXU�SODFH�� GH� OD� UpDOLVDWLRQ�GHV�DFWLRQV� HW�GH� O
HPSORL�GHV� IRQGV�QRWDPPHQW�SDU� O
DFFqV�DX[�
GRFXPHQWV�DGPLQLVWUDWLIV�HW�FRPSWDEOHV�DLQVL�TX
j�WRXWHV�SLqFHV�MXVWLILFDWLYHV���

� 7HQLU�XQH�FRPSWDELOLWp�DQDO\WLTXH�UHODWLYH�DX�SURMHW�VXEYHQWLRQQp��

� $SSOLTXHU��SRXU� UpDOLVHU� OHV�DFKDWV�QpFHVVDLUHV�j� OD�UpDOLVDWLRQ�GX�SURJUDPPH�G¶DFWLRQ��V¶LO� \�
HVW�VRXPLV�� OHV�UqJOHV�GX�&RGH�GHV�0DUFKpV�3XEOLFV�RX�GH�O¶RUGRQQDQFH����������GX��� MXLQ�
����� UHODWLYH� DX[� PDUFKpV� SDVVpV� SDU� FHUWDLQHV� SHUVRQQHV� SXEOLTXHV� RX� SULYpHV� QRQ�
VRXPLVHV�DX�FRGH�GHV�PDUFKpV�SXEOLFV

$57,&/(�������2%/,*$7,216�(1�0$7,(5(�'(�&20081,&$7,21

$ILQ�GH�SDUWLFLSHU�j� OD�QRWRULpWp�HW�j� OD� OLVLELOLWp�GH� O¶DFWLRQ�GH� OD�5pJLRQ� ÌOH�GH�)UDQFH�� OH�EpQpILFLDLUH
V¶HQJDJH�j�IDLUH�DSSDUDvWUH�OD�FRQWULEXWLRQ�UpJLRQDOH�SRXU�WRXWHV�OHV�DFWLRQV�GH�FRPPXQLFDWLRQ�OLpHV�j�
O¶REMHW�GH�OD�SUpVHQWH�FRQYHQWLRQ��
/¶LQIRUPDWLRQ�UHODWLYH�j�FH�VRXWLHQ�SUHQG�OD�IRUPH�GH�OD�PHQWLRQ�© DFWLRQ�ILQDQFpH�SDU�OD�5pJLRQ�ÌOH�GH�
)UDQFH ª�HW�GH�O¶DSSRVLWLRQ�GX�ORJR�UpJLRQDO�FRQIRUPpPHQW�j�OD�FKDUWH�JUDSKLTXH�UpJLRQDOH��
7RXV� OHV�pYpQHPHQWV�GH� UHODWLRQV�SXEOLTXHV� RX�RSpUDWLRQV�GH�PpGLDWLVDWLRQ� OLpV� j� O¶H[pFXWLRQ�GH� OD�
SUpVHQWH�FRQYHQWLRQ�IRQW�H[SUHVVpPHQW�UpIpUHQFH�j�O¶LPSOLFDWLRQ�GH�OD�5pJLRQ�VHORQ�OHV�UqJOHV�GpILQLHV�
FL�GHVVXV��'H�PrPH��OH�EpQpILFLDLUH�V¶HQJDJH�j�FRRSpUHU�j�OD�ERQQH�UpDOLVDWLRQ�GH�WRXWHV�OHV�DFWLRQV�
GH�FRPPXQLFDWLRQ��OLpHV�j�O¶H[pFXWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ��GpFLGpHV�SDU�OD�5pJLRQ�

7URLV�PRLV�DYDQW� OD�GDWH�SUpYXH�SRXU� OHV�SULQFLSDOHV�PDQLIHVWDWLRQV�UHODWLYHV�j� O¶REMHW�GH� OD�SUpVHQWH�
FRQYHQWLRQ�� OH� EpQpILFLDLUH� SUHQG� O¶DWWDFKH�GHV� VHUYLFHV� GH� OD�5pJLRQ�SRXU� RUJDQLVHU� OD� SDUWLFLSDWLRQ�
SRWHQWLHOOH� GH� OD� FROOHFWLYLWp� j� FHWWH� RFFDVLRQ� �SUpVHQFH� GHV� pOXV�� IL[DWLRQ� GH� OD� GDWH�� YDOLGDWLRQ� GHV�
FDUWRQV�G¶LQYLWDWLRQ��«��

/H� EpQpILFLDLUH� DXWRULVH� j� WLWUH� JUDFLHX[� OD� 5pJLRQ� j� XWLOLVHU� OHV� UpVXOWDWV� GX� SURMHW� VXEYHQWLRQQp�
�SXEOLFDWLRQV�\�FRPSULV�SKRWRJUDSKLTXHV��FRPPXQLFDWLRQ�j�GHV�WLHUV«��j�GHV�ILQV�GH�FRPPXQLFDWLRQ�
UHODWLYH� j� O¶DFWLRQ� UpJLRQDOH�� /D� 5pJLRQ� QH� UHYHQGLTXH� DXFXQ� GURLW� GH� SURSULpWp� LQWHOOHFWXHOOH� VXU� OH�
SURMHW��7RXWH�XWLOLVDWLRQ�RX�H[SORLWDWLRQ�FRPPHUFLDOH�GX�SURMHW�SDU�OD�5pJLRQ�HVW�LQWHUGLWH���

/HV�VHUYLFHV�FRQFHUQpV�GH�OD�5pJLRQ�VRQW�FKDUJpV�GH�FRQWU{OHU�OD�ERQQH�UpDOLVDWLRQ�GHV�REOLJDWLRQV�FL�
GHVVXV�HW�GH�FRQVHLOOHU�OH�EpQpILFLDLUH�GDQV�VD�GpPDUFKH��

$57,&/(�������2%/,*$7,216�(1�0$7,(5(�'(�3,/27$*(�(7�'¶(9$/8$7,21

/H�FRPLWp�GH�SLORWDJH�HVW�FKDUJp�GX�VXLYL�GH�OD�FRQYHQWLRQ�HW�GH�O¶pYDOXDWLRQ�GHV�DFWLRQV�HW�UpVXOWDWV�
REWHQXV�� ,O� UHJURXSH� OHV� SRUWHXUV� GX� SURJUDPPH� G¶DFWLRQV� SRXU� OD� ILOLqUH�� OD� 5pJLRQ�� OHV� DXWUHV�
ILQDQFHXUV�HW�WRXW�RUJDQLVPH�XWLOH�DX�ERQ�GpURXOHPHQW�GX�SURJUDPPH��,O�VH�UpXQLW�DX�PRLQV���IRLV�SDU�
DQ�j�O¶LQLWLDWLYH�GH�O¶RUJDQLVPH�FRRUGLQDWHXU� &H�GHUQLHU�HVW�FKDUJp�GX�VHFUpWDULDW�HW�UpGLJH�OH�FRPSWH�
UHQGX�RX�UHOHYp�GH�GpFLVLRQV�GH�FKDFXQH�GHV�UpXQLRQV�GX�FRPLWp�GH�SLORWDJH

/H�FRPLWp�GH�SLORWDJH�HVW�FKDUJp�GH�IDLUH�XQ�SRLQW�VXU�O¶pWDW�G¶DYDQFHPHQW�GX�SURMHW�HW�V
DVVXUH ��
� GH�OD�ERQQH�H[pFXWLRQ�GX�SURJUDPPH��
� GH�OD�FRKpUHQFH�GH�OD�PLVH�HQ�°XYUH�HW�GX�GpURXOHPHQW�GHV�DFWLRQV�GX�SURJUDPPH��YRLUH�GH�

OHXUV�pYHQWXHOOHV�pYROXWLRQV�
� GH� OD� SHUWLQHQFH� GHV� PHVXUHV� DGRSWpHV� DX[� ILQV� G
pYDOXDWLRQ�� GH� FDSLWDOLVDWLRQ� HW� GH�

YDORULVDWLRQ�GHV�UpVXOWDWV��DLQVL�TXH�GHV�VXLWHV�TXL�OXL�VHURQW�GRQQpHV�

/H�ELODQ�TXDOLWDWLI�HW�TXDQWLWDWLI�LQWHUPpGLDLUH�GHYUD�rWUH�SUpVHQWp�HQ�FRPLWp�GH�SLORWDJH�

/H� FRPLWp� GH� SLORWDJH� HVW� FKDUJp� GH� SUpFLVHU� OD� OLVWH� GHV� LQGLFDWHXUV� GH� VXLYL� HW� G¶pYDOXDWLRQ� GX�
SURJUDPPH�GqV�VRQ�ODQFHPHQW�

/¶pYDOXDWLRQ�SRUWH��HQ�SDUWLFXOLHU��VXU�OD�FRQIRUPLWp�GHV�UpVXOWDWV�DX[�REMHFWLIV�GpILQLV�SDU�FKDTXH�DFWLRQ�
GX�SURJUDPPH�GH�GpYHORSSHPHQW��VXU�O¶LQWpUrW�JpQpUDO�GHV�DFWLRQV�UpDOLVpHV�QRWDPPHQW�HQ�WHUPHV�GH�
GpYHORSSHPHQW�GH�OD�ILOLqUH�HW�GH�SURIHVVLRQQDOLVDWLRQ�GH�VHV�SDUWLHV�SUHQDQWHV�
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$57,&/(�� ��',6326,7,216�),1$1&,(5(6

$57,&/(���� ��&$'8&,7(�

6L�j�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH���DQ�j�FRPSWHU�GH�OD�GDWH�G¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ�SDU�O¶DVVHPEOpH�
GpOLEpUDQWH��OH�EpQpILFLDLUH�Q¶D�SDV�WUDQVPLV�j�O¶DGPLQLVWUDWLRQ�UpJLRQDOH�GH�GHPDQGH�GH�YHUVHPHQW��OD�
VXEYHQWLRQ�GHYLHQW�FDGXTXH�HW�HVW�DQQXOpH��&H�GpODL�SHXW�rWUH�H[FHSWLRQQHOOHPHQW�SURORQJp�GH���DQ�
SDU�GpFLVLRQ�GX�3UpVLGHQW��VL�OH�EpQpILFLDLUH�pWDEOLW��DYDQW�O¶H[SLUDWLRQ�GX�GpODL�PHQWLRQQp�FL�DYDQW��TXH�
OHV�UHWDUGV�GDQV�OH�GpPDUUDJH�GH�O¶RSpUDWLRQ�QH�OXL�VRQW�SDV�LPSXWDEOHV��

$�FRPSWHU�GH�OD�GDWH�GH�SUHPLqUH�GHPDQGH�GH�YHUVHPHQW��OH�EpQpILFLDLUH�GLVSRVH�G¶XQ�GpODL�PD[LPXP�
GH���DQQpHV�SRXU�SUpVHQWHU�OH�VROGH�GH�O¶RSpUDWLRQ��$�GpIDXW��OH�UHOLTXDW�GH�OD�VXEYHQWLRQ�QRQ�YHUVp�HVW�
FDGXF��

$57,&/(���� ��02'$/,7(6�'(�9(56(0(17

/H�YHUVHPHQW�GH�OD�VXEYHQWLRQ�UpJLRQDOH�HVW�HIIHFWXp�GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�VXLYDQWHV ��

&KDTXH� YHUVHPHQW� GH� VXEYHQWLRQ� HVW� HIIHFWXp� VXU� GHPDQGH� GX� EpQpILFLDLUH�� /D� GHPDQGH� SUpFLVH�
QRWDPPHQW� OHV� UpIpUHQFHV�� GDWHV� HW� PRQWDQWV� GHV� IDFWXUHV�� PDUFKpV� RX� DFWHV� SD\pV� DX� WLWUH� GH�
O¶RSpUDWLRQ��OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�

&KDTXH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ�HVW�VLJQpH�SDU�OH�UHSUpVHQWDQW�OpJDO�GX�EpQpILFLDLUH�TXL�
FHUWLILH�OD�UpDOLWp�GH�OD�GpSHQVH�HW�VRQ�DIIHFWDWLRQ�j�O¶DFWLRQ VXEYHQWLRQQpH�

7RXW� DSSHO� GH� IRQGV� WUDQVPLV� j� OD� 5pJLRQ� DX� WLWUH� GH� OD� SUpVHQWH� FRQYHQWLRQ� GRLW� rWUH� YDOLGp� SDU�
O¶RUJDQLVPH�FRRUGLQDWHXU�TXDQW�j�OD�UpDOLWp�GH�O¶DFWLRQ�j�ODTXHOOH�LO�VH�UpIqUH�

/H� FRPSWDEOH� DVVLJQDWDLUH� HVW� OH� 'LUHFWHXU� 5pJLRQDO� GHV� )LQDQFHV� 3XEOLTXHV� G¶ÌOH�GH�)UDQFH� HW� GX�
'pSDUWHPHQW�GH�3DULV�

$57,&/(��������9(56(0(17�'
$9$1&(6

6L�OH�EpQpILFLDLUH�MXVWLILH�QH�SDV�GLVSRVHU�GH�WUpVRUHULH��LO�SHXW�EpQpILFLHU�G¶DYDQFHV��j�QRWLILFDWLRQ�GH�OD�
FRQYHQWLRQ� HW� VXU� DSSHO� GH� IRQGV�� j� YDORLU� VXU� OHV� SDLHPHQWV� SUpYXV�� HQ� SURSRUWLRQ� GX� WDX[� GH� OD�
VXEYHQWLRQ��HW�FH��GDQV�OD�OLPLWH�GH������GX�PRQWDQW�GH�OD�VXEYHQWLRQ�SUpYXH�

,O�GRLW�SUpVHQWHU �
� XQ�DSSHO� GH� IRQGV� VLJQp�SDU� OH� UHSUpVHQWDQW� GH� O¶RUJDQLVPH� VRXV� OD� IRUPH�G¶XQ� FRXUULHU� RX�

G¶XQH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ��'96��IRXUQLH�SDU�OD�5pJLRQ �
� XQ�SODQ�GH�WUpVRUHULH�VXU���DQ�GX�EpQpILFLDLUH�GpPRQWUDQW�OH�EHVRLQ�GH�WUpVRUHULH��VLJQp�SDU�OH�

UHSUpVHQWDQW�OpJDO �
� XQ� SODQ� GH� GpSHQVHV� SUpYLVLRQQHOOHV�� VSpFLILTXHPHQW� VXU� OH� SURMHW� SUpVHQWp�� VLJQp� GX�

UHSUpVHQWDQW�OpJDO�

$57,&/(������ ��9(56(0(17�'¶$&2037(6

/H�EpQpILFLDLUH�SHXW�GHPDQGHU�OH�YHUVHPHQW�G¶DFRPSWHV�j�YDORLU�VXU�OHV�SDLHPHQWV�GpMj�HIIHFWXpV��HQ�
SURSRUWLRQ�GX�WDX[�GH�OD�VXEYHQWLRQ�

,O�GRLW�SUpVHQWHU �
� XQ�DSSHO� GH� IRQGV� VLJQp�SDU� OH� UHSUpVHQWDQW� GH� O¶RUJDQLVPH� VRXV� OD� IRUPH�G¶XQ� FRXUULHU� RX�

G¶XQH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ��'96��IRXUQLH�SDU�OD�5pJLRQ �
� XQ�pWDW�UpFDSLWXODWLI�GHV�GpSHQVHV�SUpFLVDQW �

R OHV�UpIpUHQFHV��GDWHV��PRQWDQWV�+7�HW�77&�GHV�IDFWXUHV��PDUFKpV�RX�DFWHV�SD\pV�DX�
WLWUH�GH�O¶RSpUDWLRQ��

R OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�

&KDTXH�DSSHO�GH�IRQGV�HVW�VLJQp�SDU�OH�UHSUpVHQWDQW�KDELOLWp�GH�O¶RUJDQLVPH�EpQpILFLDLUH�GH�OD�
VXEYHQWLRQ��TXL�FHUWLILHUD�OD�UpDOLWp�GH�OD�GpSHQVH�HW�VRQ�DIIHFWDWLRQ�j�O¶RSpUDWLRQ�VXEYHQWLRQQpH�

/H�FXPXO�GHV�DYDQFHV�HW�DFRPSWHV�QH�SHXW�H[FpGHU������GX�PRQWDQW�SUpYLVLRQQHO�GH�OD�VXEYHQWLRQ�
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$57,&/(������ ��9(56(0(17�'8�62/'(

/D�VXEYHQWLRQ�QH�SHXW�rWUH�YHUVpH�HQ�WRWDOLWp�TX¶DSUqV�MXVWLILFDWLRQ�SDU�OH�EpQpILFLDLUH�GH�O¶DFKqYHPHQW�
HW�GX�SDLHPHQW�FRPSOHW�GH�O¶DFWLRQ�VXEYHQWLRQQpH�

,O�GRLW�SUpVHQWHU �
� XQ�DSSHO� GH� IRQGV� VLJQp�SDU� OH� UHSUpVHQWDQW� GH� O¶RUJDQLVPH� VRXV� OD� IRUPH�G¶XQ� FRXUULHU� RX�

G¶XQH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ��'96��IRXUQLH�SDU�OD�5pJLRQ �
� XQ�pWDW�UpFDSLWXODWLI�GHV�GpSHQVHV�SUpFLVDQW �

R OHV�UpIpUHQFHV��GDWHV��PRQWDQWV�+7�HW�77&�GHV�IDFWXUHV��PDUFKpV�RX�DFWHV�SD\pV�DX�
WLWUH�GH�O¶RSpUDWLRQ��

R OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�
� XQ� FRPSWH� UHQGX� ILQDQFLHU� GH� O¶DFWLRQ� VSpFLILTXH� VXEYHQWLRQQpH� FRPSRUWDQW� OD� VLJQDWXUH� GX�

UHSUpVHQWDQW� GX� EpQpILFLDLUH�� DLQVL� TXH� FHOOH� GH� O¶H[SHUW� FRPSWDEOH� RX� GX� FRPPLVVDLUH� DX[�
FRPSWHV�VL�OH�EpQpILFLDLUH�HQ�HVW�GRWp�

� XQ�ELODQ�GH�O¶DFWLRQ�VXEYHQWLRQQpH�VLJQp�SDU�OH�UHSUpVHQWDQW�GH�OD�VWUXFWXUH�

$57,&/(���� ��5(9,6,21�'8�0217$17�68%9(17,211(

'DQV� OH� FDV� R�� OD� GpSHQVH� UpHOOH� HQJDJpH� SDU� OH� EpQpILFLDLUH� V¶DYqUH� LQIpULHXUH� DX� PRQWDQW� WRWDO�
LQLWLDOHPHQW� SUpYX�� OD� VXEYHQWLRQ� UpJLRQDOH� DWWULEXpH� SHXW�rWUH� UpYLVpH� HQ� SURSRUWLRQ� GX� QLYHDX�
G¶H[pFXWLRQ�FRQVWDWp��SDU�DSSOLFDWLRQ�GX� WDX[� LQGLTXp�j� O¶DUWLFOH���GH� OD�SUpVHQWH�FRQYHQWLRQ��(OOH� IDLW�
O¶REMHW� G¶XQ� YHUVHPHQW� DX� SURUDWD� GH� OD� GpSHQVH� UpDOLVpH�� HIIHFWLYHPHQW� MXVWLILpH�� YRLUH� G¶XQ�
UHYHUVHPHQW�j�OD�5pJLRQ�HQ�FDV�GH�WURS�SHUoX�

$57,&/(���� ��(/,*,%,/,7(�'(6�'(3(16(6�68%9(17,211$%/(6

/D� SpULRGH� G¶pOLJLELOLWp� GHV� GpSHQVHV� VXEYHQWLRQQDEOHV� HVW� LQVFULWH� GDQV� FKDFXQH� GHV� DQQH[HV
GpQRPPpHV�© ILFKH� SURMHW ª� GH� OD�SUpVHQWH� FRQYHQWLRQ� �GDWHV� SUpYLVLRQQHOOHV� GH�GpEXW� HW� GH� ILQ� GH�
SURMHW��

$57,&/(�� ��'$7(�'¶())(7�(7�'85((�'(�/$�&219(17,21

/D�SUpVHQWH�FRQYHQWLRQ�SUHQG�HIIHW�j�FRPSWHU�GH�OD�GDWH�G¶DWWULEXWLRQ�SDU�O¶DVVHPEOpH�UpJLRQDOH�GH�OD�
�qUH VXEYHQWLRQ�DX�[��EpQpILFLDLUH�V��DX�WLWUH�GX�SURJUDPPH�SUpFLWp��j�VDYRLU�OH�;;;;;;;;�

'HV�VXEYHQWLRQV�FRQFHUQDQW�OH�SURJUDPPH�G¶DFWLRQ��REMHW�GH�OD�FRQYHQWLRQ��SHXYHQW�rWUH�DGMRLQWHV�j�
FHWWH�FRQYHQWLRQ�SHQGDQW�XQH�SpULRGH�GH���DQV� VRXV�UpVHUYH �

� GH� O¶DGRSWLRQ�SDU� OD�FRPPLVVLRQ�SHUPDQHQWH�GX�SURJUDPPH�G¶DFWLRQV�DQQXHO�FRUUHVSRQGDQW
WUDGXLW�HQ�ILFKHV�SURMHW�

� GX� YRWH� GHV� FUpGLWV� FRUUHVSRQGDQWV� SDU� OD� FRPPLVVLRQ� SHUPDQHQWH�� GDQV� OD� OLPLWH� GH� OHXU�
GLVSRQLELOLWp�

� GH�OD�VLJQDWXUH�SDU�OHV�EpQpILFLDLUHV�G¶XQ�DYHQDQW�j�FHWWH�FRQYHQWLRQ�DXTXHO�VHURQW�DQQH[pHV�
OHV�ILFKHV�SURMHW�FRUUHVSRQGDQWHV�

� GH�OD�SUpVHQWDWLRQ GX�ELODQ�TXDOLWDWLI�HW�TXDQWLWDWLI�LQWHUPpGLDLUH�

/D�FRQYHQWLRQ�SUHQG�ILQ�j�OD�GDWH�GX�YHUVHPHQW�GX�VROGH�GH�OD�GHUQLqUH�VXEYHQWLRQ�YRWpH�DX�WLWUH�GX�
SURJUDPPH�SOXULDQQXHO�RX� MXVTX¶j� OD�GDWH�G¶DSSOLFDWLRQ�GHV� UqJOHV�GH�FDGXFLWp�GHV�VXEYHQWLRQV�QRQ�
VROGpHV�ILJXUDQW�j�O¶DUWLFOH�����GH�OD�SUpVHQWH�FRQYHQWLRQ�

$57,&/(�����5(6,/,$7,21�'(�/$�&219(17,21�

/D�5pJLRQ�SHXW�SURQRQFHU� OD�UpVLOLDWLRQ�GH� OD�SUpVHQWH�FRQYHQWLRQ�SRXU�PRWLI�G¶LQWpUrW�JpQpUDO��&HWWH�
UpVLOLDWLRQ� SUHQG� HIIHW� DX� WHUPH� GX� GpODL�� TXL� QH� SHXW� rWUH� LQIpULHXU� j� TXLQ]H� MRXUV�� LQGLTXp� SDU� OD�
GpFLVLRQ�QRWLILpH�SDU�FRXUULHU�HQYR\p�HQ�UHFRPPDQGp�DYHF�GHPDQGH�G¶DYLV�GH�UpFHSWLRQ�SRVWDO�SDU�OD�
5pJLRQ�

/D� 5pJLRQ� SHXW� HQ� RXWUH� SURQRQFHU� OD� UpVLOLDWLRQ� HQ� FDV� G¶LQH[pFXWLRQ� G¶XQH� RX� SOXVLHXUV� GH� VHV�
REOLJDWLRQV�SDU�OH�EpQpILFLDLUH�GH�O¶DLGH�UpJLRQDOH��'DQV�FH�FDV��OD�5pJLRQ�DGUHVVH�DX�EpQpILFLDLUH�XQH�
PLVH�HQ�GHPHXUH�GH�UHPSOLU�OHV�REOLJDWLRQV�LQH[pFXWpHV�GDQV�XQ�GpODL�IL[p��6L��DX�WHUPH�GH�FH�GpODL��
OHV�REOLJDWLRQV�PHQWLRQQpHV�GDQV�OD�PLVH�HQ�GHPHXUH�UHVWHQW�HQ�WRXW�RX�SDUWLH�LQH[pFXWpHV��OD�5pJLRQ�
DGUHVVH�DX�EpQpILFLDLUH�OD�GpFLVLRQ�GH�UpVLOLDWLRQ��&HWWH�GpFLVLRQ�SUHQG�HIIHW�j�OD�GDWH�GH�UpFHSWLRQ�GH�
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OD�OHWWUH�UHFRPPDQGpH�DYHF�DYLV�GH�UpFHSWLRQ�QRWLILDQW� OD�GpFLVLRQ��VDXI�V¶LO�HQ�HVW�GLVSRVp�DXWUHPHQW�
SDU�FHWWH�GpFLVLRQ�

'DQV� WRXV� OHV� FDV�� OHV� SDUWLHV� VRQW� WHQXHV� G¶H[pFXWHU� OHV� REOLJDWLRQV� UpVXOWDQW� GH� OD� SUpVHQWH�
FRQYHQWLRQ�MXVTX¶j�OD�GDWH�GH�SULVH�G¶HIIHW�GH�OD�UpVLOLDWLRQ��/D�UpVLOLDWLRQ�SURQRQFpH�HQ�DSSOLFDWLRQ�GX�
SUpVHQW�DUWLFOH�Q¶RXYUH�GURLW�j�DXFXQH�LQGHPQLVDWLRQ�GX�EpQpILFLDLUH�SDU�OD�5pJLRQ�

/D�UpVLOLDWLRQ�GH�OD�FRQYHQWLRQ�LPSOLTXH�OD�UpDOLVDWLRQ�G¶XQ�DUUrWp�GpILQLWLI�GHV�FRPSWHV��HW�OD�UHVWLWXWLRQ�
GH�WRXW�RX�SDUWLH�GH�OD�VXEYHQWLRQ�YHUVpH�SDU�OD�5pJLRQ�

$57,&/(�����5(67,787,21�'(�/$�68%9(17,21

/D�5pJLRQ�VH�UpVHUYH�OH�GURLW�G¶H[LJHU�OD�UHVWLWXWLRQ�GH�WRXW�RX�SDUWLH�GH�OD�VXEYHQWLRQ�YHUVpH�DX�UHJDUG�
GH�OD�TXDOLWp�GHV�DFWLRQV�UpDOLVpHV��
/D�5pJLRQ� VH� UpVHUYH� OH� GURLW� G¶H[LJHU� OD� UHVWLWXWLRQ� GH� O¶LQWpJUDOLWp� GH� OD� VXEYHQWLRQ� YHUVpH� HQ� FDV�
G¶DEVHQFH�GH�SURGXFWLRQ�SDU�OH�EpQpILFLDLUH�GX�FRPSWH�UHQGX�ILQDQFLHU�GH�O¶DFWLRQ�VXEYHQWLRQQpH�

$YDQW� WRXWH� GHPDQGH� GH� UHVWLWXWLRQ� GH� WRXW� RX� SDUWLH� GH� OD� VXEYHQWLRQ�� OH� EpQpILFLDLUH� HVW� LQYLWp� j�
SUpVHQWHU� VHV� REVHUYDWLRQV� pFULWHV� VXU� OHV� FRQGLWLRQV� G¶H[pFXWLRQ� GX� SURMHW� VXEYHQWLRQQp� HW� OH� FDV�
pFKpDQW��VXU�VD�GHPDQGH��VHV�REVHUYDWLRQV�RUDOHV�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�

7RXV� OHV� IUDLV�HQJDJpV�SDU� OD�5pJLRQ�SRXU� UHFRXYUHU� OHV�VRPPHV�GXHV�SDU� OH�EpQpILFLDLUH�VRQW�j� OD�
FKDUJH�GH�FH�GHUQLHU�

$57,&/(�� ��02',),&$7,21�'(�/$�&219(17,21�

7RXWH� PRGLILFDWLRQ� GH� OD� FRQYHQWLRQ� IDLW� O¶REMHW� G
XQ� DYHQDQW� GRQW� OD� VLJQDWXUH� HVW� DXWRULVpH� SDU�
O¶DVVHPEOpH�GpOLEpUDQWH�UpJLRQDOH��

$57,&/(�� ��3,(&(6�&2175$&78(//(6

/HV� SLqFHV� FRQWUDFWXHOOHV� FRPSUHQQHQW� OD� FRQYHQWLRQ� SURSUHPHQW� GLWH� HW� OHV� DQQH[HV� GpQRPPpHV
© ILFKH�SURMHW ª�DGRSWpHV�SDU�GpOLEpUDWLRQ�1��;;;; GX�;;;;;;;;�

)DLW�j�3DULV��HQ�;;�H[HPSODLUHV�RULJLQDX[�

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3RXU��© ;�LQWLWXOp�GH�O¶RUJDQLVPH�; ª
© &RRUGLQDWHXU�GX�SURJUDPPH�G¶DFWLRQ�HQ�IDYHXU�

GH�© ILOLqUH ª ª
/H� �WLWUH�GX�VLJQDWDLUH�

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RXU��© ;�LQWLWXOp�GH�O¶RUJDQLVPH�; ª
/H� �WLWUH�GX�VLJQDWDLUH�

© ;�QRP�GX�VLJQDWDLUH ; ª © ;�QRP�GX�VLJQDWDLUH ; ª

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3RXU��© ;�LQWLWXOp�GH�O¶RUJDQLVPH�; ª
/H� �WLWUH�GX�VLJQDWDLUH�

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RXU�OD�5pJLRQ�,OH�GH�)UDQFH
/H�3UpVLGHQW

GX�&RQVHLO�UpJLRQDO�G¶,OH�GH�)UDQFH

© ;�QRP�GX�VLJQDWDLUH ; ª -HDQ�3DXO�+8&+21
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