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%XGJHW�SDUWLFLSDWLI�GHV�O\FpHV

5qJOHPHQW�G¶LQWHUYHQWLRQ

3UpDPEXOH ��

/D�PLVH�HQ�°XYUH�GX�EXGJHW�SDUWLFLSDWLI�GHV�O\FpHV�PDQLIHVWH�OD�YRORQWp�GH�OD�UpJLRQ�GH�SRXUVXLYUH�
OD�GpPDUFKH�GH�GLDORJXH�HQJDJpH�DYHF� OHV� O\FpHQ�QH�V�HW�G¶LPSXOVHU�XQH�QRXYHOOH�DSSURFKH�GH�
O¶DFWLRQ�SXEOLTXH��(Q�FRPSOpPHQW�GHV�GLVSRVLWLIV� UpJLRQDX[�GH�VRXWLHQ�DX[�SURMHWV�GHV� O\FpHV�HW�
GHV� O\FpHQ�QH�V�� OH� %3/� SHUPHW� GH� IUDQFKLU� XQH� QRXYHOOH� pWDSH� GDQV� OH� GpYHORSSHPHQW� GH� OD�
GpPRFUDWLH� O\FpHQQH�� ,O�V¶DJLW�HQ�HIIHW�GH�GRQQHU� OD�SRVVLELOLWp�DX[� O\FpHQ�QH�V�G¶RULHQWHU� O¶DFWLRQ�
SXEOLTXH�

2EMHFWLIV�GX�GLVSRVLWLI �

,O�V¶DJLW�DYDQW�WRXW�GH�IDLUH�GHV�pOqYHV�GH�YUDLV�DFWHXUV�GH�OD�YLH�O\FpHQQH��/¶REMHFWLI�SRXUVXLYL�HVW�
GH�GpYHORSSHU� O¶DSSUHQWLVVDJH�GH�OD�FLWR\HQQHWp��© GH�FUpHU�GX�OLHQ ª�HQWUH�OHV�GLIIpUHQWV�DFWHXUV��
GH�PRELOLVHU�OHV�pQHUJLHV�HW�GH�IDYRULVHU�OD�SULVH�GH�GpFLVLRQV��DX�SOXV�SUqV�GHV�EHVRLQV�GH�FHX[�
TXL�VRQW�OHV�SUHPLHUV�FRQFHUQpV��

6RXV� OD� FRQGXLWH� G¶XQ� SUHVWDWDLUH� H[WpULHXU�� VSpFLDOLVWH� GHV� SURFpGXUHV� SDUWLFLSDWLYHV� HW� GH�
FRQFHUWDWLRQ�� WRXWH� OD�FRPPXQDXWp� O\FpHQQH�HVW�DVVRFLpH�GDQV�XQ�SURFHVVXV�GpOLEpUDWLI�YLVDQW�j�
GpILQLU�XQ�HQVHPEOH�GH�SURMHWV�G¶DPpQDJHPHQW�RX�G¶pTXLSHPHQW�SRXU�OH�O\FpH�SXLV�j�SULRULVHU�FHV�
GHUQLHUV�� /D� GpFLVLRQ� ILQDOH� IDLW� O¶REMHW� G¶XQH� FRQVXOWDWLRQ� GH� O¶HQVHPEOH� GHV� DFWHXUV� GH� OD� YLH�
O\FpHQQH�

&H� SURFHVVXV� GpOLEpUDWLI�� GDQV� WRXWHV� VHV� pWDSHV�� HVW� FRQVWUXLW� SDU� OH� SUHVWDWDLUH� H[WpULHXU� HQ�
FRQFHUWDWLRQ� DYHF� OH� FRQVHLO� GH� OD� YLH� O\FpHQQH�� VXIILVDPPHQW� UHSUpVHQWDWLI� GH� OD� GLYHUVLWp� G¶XQ�
pWDEOLVVHPHQW� VFRODLUH� DLQVL� TXH� OHV� pOX�H�V� O\FpHQ�QH�V� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� /H� &9/�
FRPSUHQG����PHPEUHV��GRQW����O\FpHQV�pOXV����UHSUpVHQWDQWV�GHV�SHUVRQQHOV�G¶HQVHLJQHPHQW�HW�
G¶pGXFDWLRQ�� �� UHSUpVHQWDQWV� GHV� SHUVRQQHOV� DGPLQLVWUDWLIV�� VRFLDX[� HW� GH� VDQWp�� WHFKQLTXHV��
RXYULHUV�HW�GH�VHUYLFHV��726��HW�GH���UHSUpVHQWDQWV�GH�SDUHQWV�G¶pOqYHV�

/HV�D[HV�FRQFHUQpV �

/HV�SURMHWV�FRQFHUQHQW ��

� GHV�DPpQDJHPHQWV�TXL�SHUPHWWHQW�G¶DPpOLRUHU�GHV�FRQGLWLRQV�G¶DFFXHLO��GH�GpYHORSSHPHQW�
GH�OD�YLH�VFRODLUH�HW�GH�WUDYDLO�GDQV�O¶pWDEOLVVHPHQW��

� O¶pTXLSHPHQW� GHV� OLHX[� GH� YLH� TXL� SHXYHQW� VRXWHQLU� OHV� DFWLYLWpV� O\FpHQQHV� KRUV� WHPSV�
VFRODLUH�

3URMHW�pOLJLEOHV �
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7RXW� G¶DERUG�� GRLYHQW� rWUH� SULYLOpJLpV� GHV� LQYHVWLVVHPHQWV� GHVWLQpV� j� SHUGXUHU� HQ� OLHQ� DYHF� OH�
SURMHW��O¶LGHQWLWp�HW�OH�GHYHQLU�GH�O¶pWDEOLVVHPHQW�

/HV�SURMHWV�GRLYHQW�FRQFHUQHU ��

� 'HV� SURMHWV� UDSLGHPHQW� UpDOLVDEOHV� HQ� PDvWULVH� G¶RXYUDJH�� j� O¶H[FOXVLRQ� GHV� WUDYDX[�
G¶K\JLqQH�HW� GH� VpFXULWp� HW� GH� SURMHW� WRXFKDQW� j� OD� VWUXFWXUH� GX� EkWL� HW�RX�QpFHVVLWDQW� OH�
GpS{W�G¶XQ�SHUPLV�GH�FRQVWUXLUH��HQWUDLQDQW�XQ�GpODL�VXSSOpPHQWDLUH�G¶LQVWUXFWLRQ�GH���PRLV�
HW� QpFHVVLWDQW� OD� GpVLJQDWLRQ� G¶XQ� DUFKLWHFWH�� 7RXW� SURMHW� GRLW� UHVSHFWHU� OH� UqJOHPHQW�
LQWpULHXU�GH�O¶pWDEOLVVHPHQW�HW�GRLW�UHFXHLOOLU� OD�YDOLGDWLRQ�GH�O¶LQJpQLHXU�WHUULWRULDO�HQ�FKDUJH�
GX�O\FpH�

� /HV�pTXLSHPHQWV�GHVWLQpV�j�DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�VRQW�pOLJLEOHV��DX�
%3/�

(Q�VRQW�H[FOXHV�OHV�GpSHQVHV�OLpHV�DX[�pTXLSHPHQWV�SpGDJRJLTXHV�HQWUDQW�GDQV�OHV�FRPSpWHQFHV�
REOLJDWRLUHV��&HV�GHUQLHUV�GHYURQW�rWUH�LQWpJUpV�GDQV�OHV�GHPDQGHV�G¶pTXLSHPHQW�DQQXHOOHV�HW�OHV�
SURMHWV�SRUWDQW�VXU�OHV�WKpPDWLTXHV�HQYLURQQHPHQWDOHV�

/HV�SURMHWV�SRUWDQW�VXU�OHV�WKpPDWLTXHV�HQYLURQQHPHQWDOHV�© (QHUJLH ª��© (DX ª��© %LRGLYHUVLWp ª��
© 'pFKHWV ª��© $OLPHQWDWLRQ ª�VHURQW�WUDLWpV�HQ�OLHQ�DYHF�OD�GpPDUFKH�© /\FpH�(&2�UHVSRQVDEOH ª�

$ILQ�TXH�OHV�O\FpHQV�YRLHQW�DERXWLU�OHV�SURMHWV�GRQW�LOV�VHURQW�j�O¶LQLWLDWLYH��FHX[�FL�GRLYHQW�VH�UpDOLVHU�
VXU�XQH�SpULRGH�GH���DQV���

'pURXOHPHQW�GX�%3/ �

$� WLWUH� H[SpULPHQWDO� HW� GDQV� XQ� SUHPLHU� WHPSV�� OH� %3/� HVW� GpSOR\p� GDQV� XQ� QRPEUH� UHVWUHLQW�
G¶pWDEOLVVHPHQW��

7RXW�SURMHW�SUpVHQWp�GRLW�V¶LQVFULUH�GDQV�XQH�SURFpGXUH�LQWpJUDQW�OHV�pWDSHV�VXLYDQWHV �

� 8QH�UpXQLRQ�G¶LQIRUPDWLRQ�GH�OD�FRPPXQDXWp�VFRODLUH��VXLYLH�G¶XQH�UpXQLRQ�GH�FRQFHUWDWLRQ�
DYHF�OH�&9/��DLQVL�TXH�OHV�pOX�H�V�O\FpHQ�QH�V�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VXU�O¶RUJDQLVDWLRQ�
GX�SURFHVVXV�GpOLEpUDWLI�

� 8Q�SURFHVVXV�GpOLEpUDWLI� SHUPHWWDQW �����XQ� UHFXHLO�GHV�SURMHWV�����XQH�SULRULVDWLRQ�GH�FHV�
SURMHWV�����XQ�FKRL[�ILQDO�YDOLGp�SDU�O¶HQVHPEOH�GHV�DFWHXUV�GH�OD�YLH�O\FpHQQH�

� 8QH�IRLV�SULRULVpV�SDU�OHV�DFWHXUV�GH�OD�YLH�O\FpHQQH�HW�DYDQW�WRXWH�YDOLGDWLRQ�GX�FKRL[�ILQDO��
OHV� SURMHWV� SURSRVpV� GRLYHQW� IDLUH� O¶REMHW� G¶XQH� YDOLGDWLRQ� VXU� OD� IDLVDELOLWp� WHFKQLTXH� HW�
O¶pYDOXDWLRQ�GHV�FR�WV�SDU�OHV�VHUYLFHV�UpJLRQDX[��7RXV�OHV�DFWHXUV�GX�SURFHVVXV�GpOLEpUDWLI�
VRQW�LQIRUPpV�GH�FHV�pOpPHQWV�DYDQW�OH�FKRL[�ILQDO�GX�SURMHW�

� /H�SURMHW�UHWHQX�HVW�SUpVHQWp�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�SDU� OHV�GpOpJXpV�pOqYHV�GX�&9/�
SRXU�YDOLGDWLRQ�GH�O¶pWDEOLVVHPHQW�

� /HV�SURMHWV�VRQW�HQVXLWH�SUpVHQWpV�j� O¶DGRSWLRQ�j� OD�&RPPLVVLRQ�3HUPDQHQWH�GX�&RQVHLO�
5pJLRQDO��SRXU�DWWULEXWLRQ�G¶XQ�EXGJHW�

� /HV�IRQGV�VRQW�GpOpJXpV�j�O¶pWDEOLVVHPHQW�TXL�PHW�HQ�°XYUH�OH�SURMHW�

� �,OV� SRXUURQW� HQ� RXWUH� rWUH�PLV� HQ�°XYUH�� HQ� WRWDOLWp� RX� SDUWLHOOHPHQW� GDQV� OH� FDGUH� GH�
PDUFKpV�PHQpV�SDU�OD�5pJLRQ�

� /D�UpDOLVDWLRQ�HW�OH�ELODQ�VRQW�VXLYLV�SDV�OH�&9/�TXL�UHQG�FRPSWH�j�OD�FRPPXQDXWp�VFRODLUH�
HW�j�OD�5pJLRQ�

&RQIRUPpPHQW�j� O¶HVSULW�GH� OD�GpPDUFKH�� OHV�pOXV�UpJLRQDX[�VHURQW�DVVRFLpV�DX[�pWDSHV�FOpV�
GX�%3/�

'XUDQW� O¶HQVHPEOH�GX�GpURXOHPHQW�� OHV� pOX�H�V� GHV�&9/�HW� OHV� pOX�H�V� O\FpHQ�QH�V� GHV� FRQVHLOV�
G¶DGPLQLVWUDWLRQ�EpQpILFLHURQW� G¶XQ�DFFRPSDJQHPHQW�SRXU� O¶RUJDQLVDWLRQ�GH� OD�GpPDUFKH�HW� SRXU�
OHV�TXHVWLRQV�WHFKQLTXHV���
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3HUVRQQHV�pOLJLEOHV �

6RQW�pOLJLEOHV �

� /HV� pWDEOLVVHPHQWV� SXEOLFV� ORFDX[� G¶HQVHLJQHPHQW� �(3/(�� HW� OHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW�DJULFROH� UHOHYDQW�GH� OD�FRPSpWHQFH�GH� OD�5pJLRQ��j� O¶H[FOXVLRQ�GHV�&LWpV�
0L[WHV�'pSDUWHPHQWDOHV��&0'��

/D� SULRULWp� VHUD� GRQQpH� DX[� O\FpHV� pOLJLEOHV� j� OD� © 'RWDWLRQ� 6ROLGDULWp ª� SRXU� FRQWULEXHU� DX�
GpYHORSSHPHQW� GH� OD� YLH� O\FpHQQH�� YDORULVHU� O¶DFWLRQ� GHV� pOqYHV� GDQV� FHV� pWDEOLVVHPHQWV� HW�
DFFHQWXHU�O¶HIIHW�FRUUHFWHXU�GHV�LQpJDOLWpV�VRFLDOHV�HW�WHUULWRULDOHV��

0RGDOLWpV�GH�ILQDQFHPHQW�GHV�SURMHWV �

/H�ILQDQFHPHQW�GHV�SURMHWV�SUHQGUD�OD�IRUPH�G¶XQH�GRWDWLRQ�VSpFLILTXH�DWWULEXpH�j�O¶pWDEOLVVHPHQW��

0RQWDQW�GH�OD�GRWDWLRQ �

/H�PRQWDQW�GH�OD�GRWDWLRQ�SDU�pWDEOLVVHPHQW�QH�SHXW�H[FpGHU��� ����¼��SDU�SURMHW�

/H�PRQWDQW� GH� OD� GRWDWLRQ� UpJLRQDOH� FRXYUH�������GHV�GpSHQVHV�HW� HVW� FDOFXOp� VXU� OD� EDVH�GX�
EXGJHW�SUpYLVLRQQHO�GHV�SURMHWV�SUpVHQWpV�SDU�O¶pWDEOLVVHPHQW�

/¶DLGH�ILQDQFLqUH�HVW�HQJDJpH�HW�YHUVpH�SRXU�OD�GXUpH�GHV�SURMHWV�

'pSHQVHV�pOLJLEOHV �

/HV� W\SHV� GH� GpSHQVHV� G¶LQYHVWLVVHPHQW� TXL� SHXYHQW� rWUH� SULV� HQ� FRPSWH� SRXU� O¶RFWURL� G¶XQH�
VXEYHQWLRQ�GRLYHQW�rWUH�HQ�UDSSRUW�DYHF�OHV�REMHFWLIV�GX�SURMHW�HW�TXL�VRQW�QRWDPPHQW��

� /HV�IUDLV�G¶DPpQDJHPHQWV��

� /HV�IUDLV�G¶DFTXLVLWLRQ�G¶pTXLSHPHQWV�

� /HV�DFKDWV�GH�PDWpULHOV�

6RQW�H[FOXHV�OHV�GpSHQVHV�FRUUHVSRQGDQW�j ��

� GX�IRQFWLRQQHPHQW�

� GHV� pTXLSHPHQWV� SpGDJRJLTXHV� REOLJDWRLUHV� GpILQLV� GDQV� OH� FDGUH� GHV� UpIpUHQWLHOV�
VFRODLUHV�

� 'HV�UpPXQpUDWLRQV�G¶KHXUHV�GH�SHUVRQQHOV ��OHV�pTXLSHPHQWV�LQIRUPDWLTXHV�UHOqYHQW�GH�OD�
SURFpGXUH� GH� GURLW� FRPPXQ�� &HV� GHUQLHUV� GHYURQW� rWUH� LQWpJUpV� GDQV� OHV� GHPDQGHV�
G¶pTXLSHPHQW�DQQXHOOHV���

9HUVHPHQW�GH�OD�GRWDWLRQ �

/D� GRWDWLRQ� HVW� YHUVpH� HQ� XQH� VHXOH� IRLV� DSUqV� GpOLEpUDWLRQ� G¶DWWULEXWLRQ� SDU� OD� FRPPLVVLRQ�
SHUPDQHQWH�

/¶DWWULEXWDLUH�V¶HQJDJH�j�LQIRUPHU� OD�5pJLRQ�GH� OD�UpDOLVDWLRQ�GX�SURMHW�HW�GHYUD�SURGXLUH�XQ�ELODQ�
ILQDQFLHU�HW�XQ�FRPSWH�UHQGX�G¶H[pFXWLRQ�GH�OD�GRWDWLRQ�UpJLRQDOH�DILQ�GH�MXVWLILHU�GH�VRQ�XWLOLVDWLRQ�
GDQV�XQ�GpODL�GH���PRLV�j�O¶LVVXH�GH�VD�UpDOLVDWLRQ��,O�V¶HQJDJH�j�UHYHUVHU�j�OD�5pJLRQ�OH�PRQWDQW�
GH�VXEYHQWLRQ� LQXWLOLVpH��$X�GHOj�GH�FH�GpODL�� OD�5pJLRQ�VH� UpVHUYH� OH�GURLW�G¶pPHWWUH�XQ� WLWUH�GH�
UHFHWWH�DILQ�G¶REWHQLU�OH�UHYHUVHPHQW�GH�OD�GRWDWLRQ�DWWULEXpH�
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/H�UHYHUVHPHQW�HVW�pJDOHPHQW�H[LJp�TXDQG�OD�VXEYHQWLRQ�HVW�XWLOLVpH�j�XQH�GpSHQVH�QRQ�FRQIRUPH�
j�O¶REMHW�GHV�SURMHWV�HW�GX�SUpVHQW�GLVSRVLWLI�

0RGDOLWpV�GH�VXLYL�HW�G¶pYDOXDWLRQ �

8Q�GRVVLHU�GH�VXLYL�HW�G¶pYDOXDWLRQ�HVW�H[LJp�SRXU�OHV�SURMHWV�DLGpV��UHWUDoDQW�OD�UpDOLVDWLRQ�GX�SURMHW�
HW�MXVWLILDQW�OHV�GpSHQVHV�FRXYHUWHV�SDU�O¶DLGH�ILQDQFLqUH�GX�FRQVHLO�UpJLRQDO�

8Q� FRPLWp� GH� SLORWDJH� DVVXUH� OH� VXLYL� GH� OD� PLVH� HQ� °XYUH� GX� GLVSRVLWLI�� &RQVWLWXp� G¶pOXV�
UpJLRQDX[��GH�UHSUpVHQWDQWV�GHV�&$9/��GHV�DFDGpPLHV��GX�&RQVHLO�5pJLRQDO�GHV�-HXQHV�HW�GHV�
VHUYLFHV� UpJLRQDX[�� (Q� FDV� GH� EHVRLQ�� OH� FRPLWp� V¶HQWRXUHUD� GH� O¶DYLV� G¶H[SHUWV�� ,O� HVW� UpXQL� DX�
PRLQV�XQH�IRLV�SDU�DQ��,O�HVW�XQH�IRUFH�GH�SURSRVLWLRQ�SRXU�IDLUH�pYROXHU�OHV�PRGDOLWpV�GX�GLVSRVLWLI��
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/\FpHV�(&2�5HVSRQVDEOHV

5qJOHPHQW�G¶LQWHUYHQWLRQ

3UpDPEXOH ��

&HWWH� GpPDUFKH� SURSRVH� DX[� FRPPXQDXWpV� VFRODLUHV� G¶rWUH� DFWHXUV� GH� SURMHWV� G¶pFR�
UHVSRQVDELOLWp� DX� VHLQ� GH� OHXU� SURSUH� pWDEOLVVHPHQW�� (OOH� D� pWp� GpYHORSSpH� HQ� OLHQ� DYHF� OHV�
FRUUHVSRQGDQWV�DFDGpPLTXHV�

/H� SURMHW� © /\FpHV� (FR�5HVSRQVDEOHV ª� V¶LQVFULW� GDQV� OD� VWUDWpJLH� JOREDOH� GH� O¶$JHQGD� ��� GX�
&RQVHLO�UpJLRQDO�DLQVL�TXH�GDQV�OHV�REMHFWLIV�GH�VRQ�© 3ODQ�&OLPDW ª��

2EMHFWLIV�GX�GLVSRVLWLI �

(Q�IRQFWLRQ�GHV�EHVRLQV�HW�DWWHQWHV�GH�FKDTXH�pTXLSH�GH�SURMHW����WKqPHV�VRQW�DFFRPSDJQpV�SDU�
OHV� VHUYLFHV� GH� OD� UpJLRQ� HW� OHV� SDUWHQDLUHV� VSpFLDOLVpV� GDQV� FHV� GLYHUV� GRPDLQHV �� © (QHUJLH�
&OLPDW ª� DYHF� O¶$UHQH�� © *HVWLRQ� GH� O¶(DX ª� DYHF� O¶$JHQFH� GH� O¶(DX� 6HLQH� 1RUPDQGLH��
© %LRGLYHUVLWp ª�DYHF�1DWXUHSDULI��© 3UpYHQWLRQ�HW�JHVWLRQ�GHV�GpFKHWV ª�YLD�XQH�FRQYHQWLRQ�DYHF�
O¶$'(0(�� © $OLPHQWDWLRQ�6DQWp ª� DYHF� OH� *URXSHPHQW� GHV� $JULFXOWHXUV� %LRORJLTXHV� G¶,OH� GH�
)UDQFH�

&KDTXH� SURMHW� IpGqUH� WRXWHV� OHV� FRPSRVDQWHV� GHV� pWDEOLVVHPHQWV �� O\FpHQV� HW� O\FpHQQHV� PDLV�
DXVVL� pTXLSHV� GH� GLUHFWLRQ�� HQVHLJQDQWV�� DJHQWV� DGPLQLVWUDWLIV� HW� WHFKQLTXHV�� &KDFXQ� SHXW�
V¶LQYHVWLU�j�VRQ�pFKHOOH�GDQV�XQ�SURMHW�pGXFDWLI�TXL�FRQWULEXH�j�XQH�JHVWLRQ�GXUDEOH�DX�TXRWLGLHQ�

3URMHW�pOLJLEOHV �

/HV�SURMHWV�GRLYHQW�FRQFHUQHU �

� XQH�RX�SOXVLHXUV�GHV���WKpPDWLTXHV VXLYDQWHV��© *HVWLRQ�GH�O¶pQHUJLH ª��© *HVWLRQ�
GH�O¶HDX ª��© %LRGLYHUVLWp ª��© 3UpYHQWLRQ�HW�JHVWLRQ�GHV�GpFKHWV ª��© $OLPHQWDWLRQ�
VDQWp ª��

� XQH�PLVH�HQ�°XYUH�DX�VHLQ�PrPH�GH�O¶pWDEOLVVHPHQW�j�GHX[�QLYHDX[ �
� G¶XQH�SDUW�GHV�DFWLRQV�FRQFUqWHV�LPSOLTXDQW�XQH�JHVWLRQ�SOXV�GXUDEOH�GX�

O\FpH�
� G¶DXWUH�SDUW�GHV�DFWLRQV�pGXFDWLYHV�LPSOLTXDQW�XQH�RX�SOXVLHXUV�FODVVHV��

GHV�pFR�GpOpJXpV�HW�XQH�VHQVLELOLVDWLRQ�ODUJH�GH�OD�FRPPXQDXWp�VFRODLUH
� XQH� LPSOLFDWLRQ�GHV� WRXV� OHV�PHPEUHV�GH� OD� FRPPXQDXWp� VFRODLUH� DX� VHLQ�G¶XQ�

FRPLWp�© O\FpH�(FR�UHVSRQVDEOH ª�UHSUpVHQWp�SDU�XQ�UpIpUHQW�
� GHV� SURMHWV� PHQpV� VXU� �� DQQpHV� VFRODLUHV� DYHF� WURLV� SKDVHV� GLVWLQFWHV ��

GLDJQRVWLF��DFWLRQ��HW�ELODQ�
� OHV� SURMHWV� SUpVHQWpV�GRLYHQW� rWUH� DSSURXYpV�SDU� OH� FKHI� G¶pWDEOLVVHPHQW� HW� SDU�

YRWH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�O\FpH�
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'pURXOHPHQW �

/HV�SURMHWV�VRQW�UHWHQXV�VXU�DSSHO�j�SURMHW�ODQFp�WRXV�OHV���DQV�

/HV�pWDSHV�G¶DFFRPSDJQHPHQW�VRQW�OHV�VXLYDQWHV �
� UpXQLRQ�GH� ODQFHPHQW� WKpPDWLTXH�j�FKDTXH� UHQWUpH SRXU� OD�SUpVHQWDWLRQ�GHV�SDUWHQDLUHV��

GX�FDOHQGULHU�HW�GHV�SURMHWV�GHV�O\FpHV�
� UpXQLRQ�GH�V\QWKqVH�WKpPDWLTXH�j�FKDTXH�SULQWHPSV�SRXU�IDLUH�XQ�SRLQW�G¶DYDQFHPHQW�
� SKDVH�GH�GLDJQRVWLF�VXU�OH�SUHPLHU�WULPHVWUH�GH�O¶DQQpH���
� SKDVH�G¶DFWLRQ�VXU�OHV�WULPHVWUHV���HW���GH�O¶DQQpH���DLQVL�TXH�GX�WULPHVWUH���GH�O¶DQQpH���
� SKDVH�GH�ELODQ�VXU�OHV�WULPHVWUHV���HW���GH�O¶DQQpH���

3HUVRQQHV�pOLJLEOHV �

6RQW� pOLJLEOHV � OHV� pWDEOLVVHPHQWV� SXEOLFV� ORFDX[� G¶HQVHLJQHPHQW� �(3/(�� HW� OHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW�DJULFROH� UHOHYDQW�GH� OD�FRPSpWHQFH�GH� OD�5pJLRQ��j� O¶H[FOXVLRQ�GHV�&LWpV�0L[WHV�
'pSDUWHPHQWDOHV��&0'��

/D� SULRULWp� VHUD� GRQQpH� DX[� O\FpHV� pOLJLEOHV� j� OD� © 'RWDWLRQ� 6ROLGDULWp ª� SRXU� FRQWULEXHU� DX�
GpYHORSSHPHQW� GH� OD� YLH� O\FpHQQH�� YDORULVHU� O¶DFWLRQ� GHV� pOqYHV� GDQV� FHV� pWDEOLVVHPHQWV� HW�
DFFHQWXHU�O¶HIIHW�FRUUHFWHXU�GHV�LQpJDOLWpV�VRFLDOHV�HW�WHUULWRULDOHV��

0RGDOLWpV�GH�ILQDQFHPHQW�GHV�SURMHWV �

/HV�SURMHWV�VHURQW�ILQDQFpV�GH�OD�IDoRQ�VXLYDQWH �
� 7KqPH�© (QHUJLH�&OLPDW ª �� OHV�DFWLRQV�VHURQW�PLVHV�HQ�°XYUH�GDQV�OH�FDGUH�GH�PDUFKpV�

PHQpV�SDU�OD�UpJLRQ�
� 7KqPH�© *HVWLRQ�GH�O¶(DX ª ��OHV�DFWLRQV�VHURQW�PLVHV�HQ�°XYUH�GDQV�OH�FDGUH�GH�PDUFKpV�

PHQpV�SDU�OD�UpJLRQ�
� 7KqPH� © %LRGLYHUVLWp ª �� OHV� DFWLRQV� VHURQW� PLVHV� HQ� °XYUH� SDU� OH� ELDLV� GH� GRWDWLRQ�

DWWULEXpHV�DX[�pWDEOLVVHPHQWV�VHORQ�OHXUV�SURMHWV��DYHF�XQ�PD[LPXP�SDU�SURMHW�GH��� ���¼�
� 7KqPH�© 3UpYHQWLRQ�HW�JHVWLRQ�GHV�GpFKHWV ª �� OHV�DFWLRQV�VHURQW�PLVHV�HQ�°XYUH�SDU� OH�

ELDLV�GH�GRWDWLRQV�DWWULEXpHV�DX[�pWDEOLVVHPHQWV�VHORQ�OHXUV�SURMHWV��DYHF�XQ�PD[LPXP�SDU�
SURMHW�GH��� ���¼�

� 7KqPH�© $OLPHQWDWLRQ��6DQWp ª ��
x OHV�DFWLRQV�UHODWLYHV�j�O¶DOLPHQWDWLRQ�VHURQW�PLVHV�HQ�°XYUH�VXU�OD�EDVH�GX�GLVSRVLWLI�

GH�VRXWLHQ�j�O¶LQWURGXFWLRQ�GH�SURGXLWV�ELRORJLTXHV�GDQV�OHV�O\FpHV��DLGH�DX�VXUFR�W�
HW�LQWHUYHQWLRQV�GX�*URXSHPHQW�GHV�$JULFXOWHXUV�%LRORJLTXHV�G¶,OH�GH�)UDQFH��

x OHV�DFWLRQV�UHODWLYHV�j�OD�VDQWp��TXDOLWp�GH�O¶DLU�HW�EUXLW���VHURQW�PLVHV�HQ�°XYUH�SDU�
OH� ELDLV� GH� GRWDWLRQV� DWWULEXpHV� DX[� pWDEOLVVHPHQWV� VHORQ� OHXUV� SURMHWV�� DYHF� XQ�
PD[LPXP�SDU�SURMHW�GH�� ���¼�

/HV�GRWDWLRQV�VRQW�DWWULEXpHV�SDU�SURMHW��SRXU�XQH�GXUpH�GH�GHX[�DQQpHV�PD[LPXP�

/H�PRQWDQW� GH� OD� GRWDWLRQ� UpJLRQDOH� FRXYUH�������GHV�GpSHQVHV�HW� HVW� FDOFXOp� VXU� OD� EDVH�GX�
EXGJHW�SUpYLVLRQQHO�GHV�SURMHWV�SUpVHQWpV�SDU�O¶pWDEOLVVHPHQW�

3RXU� WRXV� OHV� WKqPHV��VDXI� FHOXL�SRUWDQW�VXU� O¶DOLPHQWDWLRQ��j� O¶LVVXH�GHV�GHX[�SUHPLqUHV�DQQpHV�
G¶DFFRPSDJQHPHQW�� XQH� GRWDWLRQ� GH� SRXUVXLWH� GX� SURMHW� VHUD� DWWULEXpH� SRXU� XQ�PD[LPXP� GH� ��
DQQpHV�FRPSOpPHQWDLUHV��DYHF�XQH�GRWDWLRQ�j�O¶pWDEOLVVHPHQW�G¶XQ�PRQWDQW�GH�� ����¼�PD[LPXP�
SDU�DQ����/¶DWWULEXWLRQ�GH�OD�GRWDWLRQ�HVW�FRQGLWLRQQpH�j�OD�SUpVHQWDWLRQ�G¶XQ�SURMHW�G¶LQYHVWLVVHPHQW�
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'pSHQVHV�pOLJLEOHV �

/HV� W\SHV� GH� GpSHQVHV� G¶LQYHVWLVVHPHQW� TXL� SHXYHQW� rWUH� SULV� HQ� FRPSWH� SRXU� O¶RFWURL� G¶XQH�
VXEYHQWLRQ�GRLYHQW�rWUH�HQ�UDSSRUW�DYHF�OHV�REMHFWLIV�GX�SURMHW��HW�VRQW�QRWDPPHQW �

� /HV�IUDLV�G¶DPpQDJHPHQWV�HW�GH�WUDYDX[�
� /HV�IUDLV�G¶DFTXLVLWLRQ�G¶pTXLSHPHQWV�
� /HV�DFKDWV�GH�PDWpULHOV�

6RQW�H[FOXHV�OHV�GpSHQVHV�FRUUHVSRQGDQW�j ��
� GX�IRQFWLRQQHPHQW
� GHV� pTXLSHPHQWV� SpGDJRJLTXHV� REOLJDWRLUHV� GpILQLV� GDQV� OH� FDGUH� GHV� UpIpUHQWLHOV�

VFRODLUHV
� GHV�UpPXQpUDWLRQV�G¶KHXUHV�GH�SHUVRQQHOV �

/D� VXEYHQWLRQ� HVW� YHUVpH� HQ� XQH� VHXOH� IRLV� DSUqV� GpOLEpUDWLRQ� G¶DWWULEXWLRQ� SDU� OD� FRPPLVVLRQ�
SHUPDQHQWH�

/¶DWWULEXWDLUH�V¶HQJDJH�j�LQIRUPHU� OD�5pJLRQ�GH� OD�UpDOLVDWLRQ�GX�SURMHW�HW�GHYUD�SURGXLUH�XQ�ELODQ�
ILQDQFLHU�HW�XQ�FRPSWH�UHQGX�G¶H[pFXWLRQ�GH�OD�GRWDWLRQ�UpJLRQDOH�DILQ�GH�MXVWLILHU�GH�VRQ�XWLOLVDWLRQ�
GDQV� OHV� �� PRLV� j� O¶LVVXH� GH� VD� UpDOLVDWLRQ�� ,O� V¶HQJDJH� j� UHYHUVHU� j� OD� 5pJLRQ� OH� PRQWDQW� GH�
VXEYHQWLRQ�LQXWLOLVpH��$X�GHOj�GH�FH�GpODL��OD�5pJLRQ�VH�UpVHUYH�OH�GURLW�G¶pPHWWUH�XQ�WLWUH�GH�UHFHWWH�
DILQ�G¶REWHQLU�OH�UHYHUVHPHQW�GH�OD�GRWDWLRQ�DWWULEXpH�

/H�UHYHUVHPHQW�HVW�pJDOHPHQW�H[LJp�TXDQG�OD�VXEYHQWLRQ�HVW�XWLOLVpH�j�XQH�GpSHQVH�QRQ�FRQIRUPH�
j�O¶REMHW�GHV�SURMHWV�HW�GX�SUpVHQW�GLVSRVLWLI�

0RGDOLWpV�GH�VXLYL�HW�ELODQ �

8Q�FRPLWp�GH�SLORWDJH�UHSUpVHQWDQW�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GH�OD�FRPPXQDXWp�VFRODLUH�DVVXUH�
OH�VXLYL�GH�OD�PLVH�HQ�°XYUH�GX�GLVSRVLWLI��

6HORQ� OH� WKqPH� UHWHQX��FH�FRPLWp�HVW�HQ�FRQWDFW�GLUHFW�DYHF� OHV� LQWHUYHQDQWV�GHV�VHUYLFHV�GH� OD�
UpJLRQ�HW�RUJDQLVPHV�DVVRFLpV�

/H�ELODQ�GH�FKDTXH�O\FpH�HVW�UHPLV�DX�FRXUV�GHV�UpXQLRQV�GH�UHVWLWXWLRQ�DQQXHOOHV�HW�UHJURXSp�HQ�
XQH�V\QWKqVH�SDU�OHV�VHUYLFHV�GH�OD�UpJLRQ���
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