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�

�
6200$,5(�

�
�

����(Q�0DWLqUH�G
LPS{W�VXU�OHV�VRFLpWpV�HW�G
,533������������������������������ �
� �

�
�

����5pYLVLRQ�GX�WDX[�GH�O
LPS{W�VXU�OHV�VRFLpWpV�j������$UWLFOH�����

����5pYLVLRQ�GX�UpJLPH�ILVFDO�GHV�UHYHQXV�GH�FDSLWDX[�PRELOLHUV��$UWLFOH������

����3URORQJDWLRQ�GH�OD�SpULRGH�GH�EpQpILFH�GX�UpJLPH�IRUIDLWDLUH�GH�O¶LPS{W�VXU�OH�UHYHQX�
�FDWpJRULH�%,&��GH���DQV�j���DQV��$UWLFOH�����

����(QFRXUDJHPHQW�j�O¶LQYHVWLVVHPHQW�HW�O¶pSDUJQH��$UWLFOH�����

����(QFRXUDJHPHQW�GHV�SHUVRQQHV�SK\VLTXHV�SRXU�DFTXpULU�GHV�ORJHPHQWV�j�XVDJH�
G¶KDELWDWLRQ�DX�FRXUV�GHV�DQQpHV������HW�������$UWLFOH������

����,QVWDXUDWLRQ�G¶XQ�GURLW�VXU�OHV�MHX[�GH�SDULV�HW�GH�KDVDUG�SDU�LQWHUQHW��$UWLFOH������

�
����(Q�0DWLqUH�GH�79$��'URLWV�GH�GRXDQH�HW�7&/�����������������������������

����5HWUDLW�GH�O¶DSSOLFDWLRQ�GX�WDX[�GH�OD�79$�j�����SRXU�OHV�VHUYLFHV�GH�WpOpSKRQH�IL[HV�
HW�G¶LQWHUQHW�IL[HV�IRXUQLV�SDU�OHV�RSpUDWHXUV�GH�WpOpFRPPXQLFDWLRQ��SRXU�OHV�
IRXUQLVVHXUV�GH�VHUYLFHV�LQWHUQHW�GHVWLQpV�SRXU�XVDJH�GRPHVWLTXH�HW�DSSOLFDWLRQ�GH�OD�
UHGHYDQFH�GH�WpOpFRPPXQLFDWLRQ�SRXU�OHV�YHQWHV�GH�WpOpSKRQHV�IL[HV�HW�PRELOHV�HW�GHV�
FOpV�G¶DFFqV�LQWHUQHW��$UWLFOH�����

����([RQpUDWLRQ�GH�OD�79$�VXU�OHV�PpGLFDPHQWV�HW�OHV�SURGXLWV�SKDUPDFHXWLTXHV�GDQV�OH�
VWDGH�GX�JURV�HW�GX�GpWDLO��$UWLFOH������

����5pYLVLRQ�GX�GURLW�GH�FRQVRPPDWLRQ�VXU�OD�ELqUH�HW�OHV�YLQV��$UWLFOH�����

����5pGXFWLRQ�GX�WDX[�GHV�GURLWV�GH�FRQVRPPDWLRQ�G��VXU�OHV�TXDGV��OHV�\DFKWV�HW�OHV�
DXWUHV�EDWHDX[�HW�HPEDUFDWLRQV�GH�SODLVDQFH�RX�GH�VSRUW��$UWLFOH������

����5pYLVLRQ�GX�WDULI�GX�GURLW�GH�FRQVRPPDWLRQ�G��VXU�FHUWDLQV�SURGXLWV�GH�WDEDF�
�$UWLFOH������

����6XVSHQVLRQ�GH�OD�79$�HW�GHV�GURLWV�GH�GRXDQH�VXU�FHUWDLQV�SURGXLWV�GHVWLQpV�j�
O¶DJULFXOWXUH��$UWLFOH������
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�

����(Q�PDWLqUH�GH�GURLW�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH��������������������
�
����$VVRXSOLVVHPHQW�GHV�SURFpGXUHV�GH�UHVWLWXWLRQ�GHV�GURLWV�G¶HQUHJLVWUHPHQW�
SURSRUWLRQQHOV�UHODWLIV�j�O¶DFTXLVLWLRQ�GHV�WHUUDLQV�DJULFROHV�GHVWLQpV�j�OD�UpDOLVDWLRQ�G¶XQ�
LQYHVWLVVHPHQW�DJULFROH��$UWLFOH������
�
�

����(Q�0DWLqUH�G
HQFRXUDJHPHQWV�������������������������������������������������������
�

�����'LVSRVLWLRQV�SRXU�OHV�HQWUHSULVHV�WRXULVWLTXHV�HW�OHV�HQWUHSULVHV�G¶DUWLVDQDW��$UWLFOH������

����'LVSRVLWLRQV�SRXU�OHV�HQWUHSULVHV�DIIHFWpHV�SDU�OHV�UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�
&RURQDYLUXV�©�&29,'����ª��$UWLFOH������

����(QFRXUDJHPHQW�GHV�GRQV�DX�SURILW�GH�O¶(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�HQWUHSULVHV��
pWDEOLVVHPHQWV�SXEOLFV�HW�DX�SURILW�GHV�DVVRFLDWLRQV�RSpUDQW�GDQV�O¶HQFDGUHPHQW�HW�OD�
SURWHFWLRQ�GHV�GpSRXUYXV�GX�VRXWLHQ�IDPLOLDO�HW�GHV�KDQGLFDSpV��$UWLFOH������

�
����$XWUHV�GLVSRVLWLRQV����������������������������������������������������������������������������������

�

����$VVRXSOLVVHPHQW�GH�OD�UpJOHPHQWDWLRQ�ILVFDOH�HQ�PDWLqUH�GHV�SUL[�GH�WUDQVIHUW�������������
�$UWLFOH������

�����&UpDWLRQ�G¶XQ�IRQGV�G¶DSSXL�j�OD�GpFHQWUDOLVDWLRQ��OH�UqJOHPHQW��O¶DMXVWHPHQW�HW�OD�
VROLGDULWp�HQWUH�OHV�FROOHFWLYLWpV�ORFDOHV�TXL�D�SRXU�U{OH�OH�ILQDQFHPHQW�GHV�EXGJHWV�GHV�
FROOHFWLYLWpV�ORFDOHV��$UWLFOH�����

����6RXWLHQ�GH�O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�HW�VLPSOLILFDWLRQ�GHV�SURFpGXUHV��$UWLFOH������

����,QVWDXUDWLRQ�G¶XQH�UHGHYDQFH�VXU�OH�VXFUH��$UWLFOH������

����5pGXFWLRQ�GHV�GpODLV�GH�UpSRQVH�GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�VXU�OHV�RSSRVLWLRQV�GX�
FRQWULEXDEOH�VXU�OHV�UpVXOWDWV�GH�YpULILFDWLRQ�ILVFDOH��$UWLFOH�����

����3ULVH�HQ�FKDUJH�SDU�O¶(WDW�GHV�IUDLV�GH�UqJOHPHQW�pOHFWURQLTXH��$UWLFOH�����

����/LDLVRQ�GX�SDLHPHQW�GHV�WD[HV�GH�FLUFXODWLRQ��YLJQHWWHV��DYHF�OD�UpJXODULVDWLRQ�GH�OD�
VLWXDWLRQ�ILVFDOH��$UWLFOH�����
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�

/HV�SULQFLSDOHV�GLVSRVLWLRQV�SUpYXHV�SDU�OD�ORL�Q���������GX����'pFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�
JHVWLRQ������VH�UpVXPHQW�FRPPH�VXLW���

�
����(Q�0DWLqUH�G
LPS{W�VXU�OHV�VRFLpWpV�HW�G
,533�

�

����5pYLVLRQ�GX�WDX[�GH�O
LPS{W�VXU�OHV�VRFLpWpV�j������$UWLFOH�����

/D�ORL�GH�ILQDQFHV�SUpYRLW�G¶XQLILHU�OHV�WDX[�G
LPSRVLWLRQ�GHV�VRFLpWpV�HQ�VXSSULPDQW�OHV�WDX[�G
LPSRVLWLRQ�VSpFLILTXHV�
GH����������HW��������HW�OHV�UDPHQHU�DX�QLYHDX�GH������WRXW�HQ�PDLQWHQDQW�OHV�WDX[�GH�����HW������
/H� WDX[� GH� ���� VHUD� DSSOLTXp� DX[� EpQpILFHV� UpDOLVpV�� j� SDUWLU� GH� ����� HW� GpFODUp� HQ� ������ VXU� OHV� SOXV�YDOXHV�
UpDOLVpHV�j�SDUWLU�GX��HU�MDQYLHU������HW�TXL�VRQW�GpFODUpHV�HQ������HW�OHV�H[HUFLFHV�XOWpULHXUV�HW�VXU�OHV�DYDQFHV�HW�
OHV�UHWHQXHV�j�OD�VRXUFH�H[LJLEOHV�j�SDUWLU�GX��HU�MDQYLHU�������

,O�V
HQ�VXLW���

�� /H� WDX[� GH� UHWHQXH� j� OD� VRXUFH� GH������ HVW� UDPHQp� j� ���� VXU� OD� SOXV�YDOXH� UpDOLVpH� GH� OD� FHVVLRQ� RX� GH� OD�
UpWURFHVVLRQ�GHV� WLWUHV�RX�GHV�GURLWV�\� UHODWLIV� �DFWLRQV�HW�SDUWV�VRFLDOHV�� VDQV�TXH� OH�PRQWDQW�H[LJLEOH�QH�GpSDVVH�
XQH� OLPLWH�GpWHUPLQpH�VXU� OD�EDVH�GX� WDX[�GH����GX�SUL[�GH�FHVVLRQ�RX�GH� UpWURFHVVLRQ�GHVGLWV� WLWUHV�RX� GHVGLWV�
GURLWV��

��/H�WDX[�GH�UHWHQXH�j�OD�VRXUFH�GH�����HVW�UDPHQp�j�����VXU�OHV�KRQRUDLUHV��FRPPLVVLRQV��FRXUWDJHV��OR\HUV�HW�
UpPXQpUDWLRQV� GHV� DFWLYLWpV� QRQ� FRPPHUFLDOHV� TX¶HOOH� TX¶HQ� VRLW� O¶DSSHOODWLRQ� SD\pV� SDU� O¶(WDW�� OHV� FROOHFWLYLWpV�
ORFDOHV��OHV�SHUVRQQHV�PRUDOHV�DLQVL�TXH�OHV�SHUVRQQHV�SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�
UpHO�HW�OHV�SHUVRQQHV�VRXPLVHV�DX�UpJLPH�GH�IRUIDLW�G¶DVVLHWWH�%1&�HW�OHV�UpPXQpUDWLRQV�SD\pHV�HQ�FRQWUHSDUWLH�GH�
OD�SHUIRUPDQFH�GDQV�OD�SUHVWDWLRQ�GHV�VHUYLFHV�SRXU�OH�FRPSWH�G¶DXWUXL��

��/H�WDX[�GH�UHWHQXH�GH������HVW�UDPHQp�j����VXU�OHV�PRQWDQWV�pJDX[�RX�VXSpULHXUV�j�������'7�\�FRPSULV�OD�WD[H�
VXU� OD� YDOHXU� DMRXWpH� SD\pV� SDU� O¶(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� SHUVRQQHV�PRUDOHV�� OHV� SHUVRQQHV� SK\VLTXHV�
VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�UpHO�HW�OHV�SHUVRQQHV�VRXPLVHV�DX�UpJLPH�GH�IRUIDLW�G¶DVVLHWWH�%1&�
DX� WLWUH� GH� OHXUV� DFTXLVLWLRQV� GH�PDUFKDQGLVHV��PDWpULHO�� pTXLSHPHQWV� HW� GH� VHUYLFHV�� �VL� SDLHPHQW� SRXU� VRFLpWpV�
VRXPLVHV�j�O¶,6�DX�WDX[�GH������

��/H�WDX[�GH�UHWHQXH�j�OD�VRXUFH�GH����HVW�UDPHQp�j����VXU�/HV�KRQRUDLUHV�TXL�VRQW�VHUYLV�DX[�SHUVRQQHV�PRUDOHV�
VRXPLVHV�j� O¶LPS{W�VXU�OHV�VRFLpWpV��DX[�JURXSHPHQWV�HW�VRFLpWpV�YLVpV�j� O¶DUWLFOH���GX�&,533,6�HW�DX[�SHUVRQQHV�
SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�UpHO��/H�EpQpILFH�GH�FH�WDX[�DX�WLWUH�GHV�KRQRUDLUHV�SRXU�
OHV� SHUVRQQHV� SK\VLTXHV� HVW� VXERUGRQQp� j� OD� SUpVHQWDWLRQ� DXSUqV� GHV� GpELWHXUV� GHVGLWHV� VRPPHV� GH� OD� FDUWH�
G¶LGHQWLILFDWLRQ�ILVFDOH�SURXYDQW�OD�VRXPLVVLRQ�GX�EpQpILFLDLUH�GHV�KRQRUDLUHV�j�O¶LPS{W�VHORQ�OH�UpJLPH�UpHO��

��/H�WDX[�GH�UHWHQXH�j�OD�VRXUFH�GH�����HVW�UDPHQp�j�����VXU�OH�SUL[�GH�FHVVLRQ�GHV�LPPHXEOHV�RX�GHV�GURLWV�SD\p�
SDU�O¶(WDW��OHV�FROOHFWLYLWpV�ORFDOHV�RX�OHV�SHUVRQQHV�PRUDOHV�RX�OHV�SHUVRQQHV�SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�
UHYHQX�VHORQ�OH�UpJLPH�UpHO�HW�OHV�SHUVRQQHV�VRXPLVHV�DX�UpJLPH�GH�IRUIDLW�G¶DVVLHWWH�%1&���

�� �/D�56�DX�WDX[�GH������VXU�OHV�UHYHQXV�GH�FDSLWDX[�PRELOLHUV��GHYLHQW�DSSOLFDEOH�QRQREVWDQW�OH�UpJLPH�ILVFDO�GX�
EpQpILFLDLUH�GHV�UHYHQXV�HW�VXSSUHVVLRQ�GH�OD�56�DX�WDX[�GH������WHOOH�TX
LQVWDXUpH�SDU�O¶DUWLFOH����GX�GpFUHW�ORL�GX�
&KHI�GX�*RXYHUQHPHQW�Q�����������GX����MXLQ������

��5pGXFWLRQ�GX�PLQLPXP�G¶LPS{W�VXU�OHV�VRFLpWpV��SRXU�OHV�VRFLpWpV�VRXPLVHV�j�O¶,6�DX�WDX[�GH�����HW�EpQpILFLDLUH�
G¶XQH�H[RQpUDWLRQ�WRWDOH�RX�SDUWLHOOH�G¶,6��GH�����j������7RXWHIRLV��OH�PLQLPXP�G¶LPS{W�HVW�PDLQWHQX�j�����SRXU�OHV�
VRFLpWpV�VRXPLVHV�j�O¶,6�DX�WDX[�GH�������

��/H�PLQLPXP�GH�OD�FRQWULEXWLRQ�VRFLDOH�GH�VROLGDULWp�HVW�GH�����GLQDUV�SRXU�OHV�VRFLpWpV�VRXPLVHV�DX�QRXYHDX�WDX[�
GH�������
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�

����5pYLVLRQ�GX�UpJLPH�ILVFDO�GHV�UHYHQXV�GH�FDSLWDX[�PRELOLHUV��$UWLFOH��������

/D� ORL� GH� ILQDQFHV� D� FRQILUPp� OD� UHWHQXH� j� OD� VRXUFH�DX� WDX[� GH� ����� VXU� OHV� UHYHQXV� GH� FDSLWDX[�PRELOLHUV� TXL�
GHYLHQW�DSSOLFDEOH�QRQREVWDQW�OH�UpJLPH�ILVFDO�GX�EpQpILFLDLUH�GHV�UHYHQXV�HW�VXSSULPp�OD�56�DX�WDX[�GH������WHOOH�
TXH� LQVWDXUpH� SDU� O¶DUWLFOH� ��� GX� GpFUHW�ORL� GX�&KHI� GX�*RXYHUQHPHQW� Q�� ������ ��� GX� ��� MXLQ� ����� �� SRUWDQW� GHV�
PHVXUHV�SRXU�OD�FRQVROLGDWLRQ�GHV�DVVLVHV�GH�OD�VROLGDULWp�QDWLRQDOH�HW�OH�VRXWLHQ�GHV�SHUVRQQHV�HW�GHV�HQWUHSULVHV�
VXLWH� DX[� UpSHUFXVVLRQV� GH� OD� SURSDJDWLRQ� GX� &RURQDYLUXV� ©� &RYLG���� ª�� VXU� OHV� UHYHQXV� GH� FDSLWDX[�PRELOLHUV�
SURYHQDQW�GHV�GpS{WV�j�WHUPH�GDQV�OHV�FRPSWHV�RXYHUWV�DXSUqV�GHV�EDQTXHV�HW�GH�WRXW�SURGXLW�ILQDQFLHU�VLPLODLUH�HW�
SUpYXV�SDU� OD� OpJLVODWLRQ�HW� OHV� UpJOHPHQWDWLRQV�HQ�YLJXHXU�HW�GRQW� OH� WDX[�GH� UpPXQpUDWLRQ�DX�SUHPLHU� MDQYLHU�GH�
O¶DQQpH� GH� GpFRPSWH� GHVGLWV� UHYHQXV� GpSDVVH� OH� WDX[� PR\HQ� GX� PDUFKp� PRQpWDLUH� GLPLQXp� G¶XQ� SRLQW� HQ�
SRXUFHQWDJH��HW�FH��QRQREVWDQW�OH�UpJLPH�ILVFDO�GX�EpQpILFLDLUH�GHV�GLWV�UHYHQXV����

/D�UHWHQXH�j�OD�VRXUFH�HVW�GpILQLWLYH�HW�QRQ�VXVFHSWLEOH�GH�UHVWLWXWLRQ��

����3URORQJDWLRQ�GH�OD�SpULRGH�GH�EpQpILFH�GX�UpJLPH�IRUIDLWDLUH�GH�O¶LPS{W�VXU�OH�UHYHQX�
�FDWpJRULH�%,&��GH���DQV�j���DQV��$UWLFOH�������

����(QFRXUDJHPHQW�j�O¶LQYHVWLVVHPHQW�HW�O¶pSDUJQH��$UWLFOH������

/D�ORL�GH�ILQDQFHV�D�SUpYX�DXJPHQWDWLRQ�GHV�SODIRQGV�GH�GpGXFWLRQ�GX�UHYHQX�LPSRVDEOH�FRPPH�VXLW���

��&RQFHUQDQW�OHV�FRPSWHV�G
pSDUJQH�HQ�DFWLRQV���DXJPHQWDWLRQ�GX�SODIRQG�GH�GpGXFWLRQ�GX�UHYHQX�LPSRVDEOH�DX�WLWUH�
GHV�FRPSWHV�G
pSDUJQH�HQ�DFWLRQV�GH�������j��������GLQDUV�SDU�DQ��

��&RQFHUQDQW�OHV�FRQWUDWV�G
DVVXUDQFH�YLH�HW�OD�FROOHFWH�GH�IRQGV��\�FRPSULV�O
DVVXUDQFH�7DNDIXO���O¶DXJPHQWDWLRQ�GHV�
VRPPHV�YHUVpHV�GDQV� OH�FDGUH�GHV�FRQWUDWV�G
DVVXUDQFH�YLH�HW�TXL�RXYUHQW�GURLW�j� OD�GpGXFWLRQ�ILVFDOH�GH��������
GLQDUV�j���������GLQDUV�SDU�DQ��

����(QFRXUDJHPHQW�GHV�SHUVRQQHV�SK\VLTXHV�SRXU�DFTXpULU�GHV�ORJHPHQWV�j�XVDJH�
G¶KDELWDWLRQ�DX�FRXUV�GHV�DQQpHV������HW�������$UWLFOH��������

/D� ORL� GH� ILQDQFHV� SURSRVH� � O
HQFRXUDJHPHQW� GHV� SHUVRQQHV� SK\VLTXHV� j� DFTXpULU� GHV� ORJHPHQWV� GHVWLQpV� j�
O¶KDELWDWLRQ�ILQDQFpV�SDU�GHV�FUpGLWV�EDQFDLUHV�RX�FRQWUDWV�GH�YHQWH�0XUDEDKD��j�WUDYHUV�OD�GpGXFWLRQ�GH�����GLQDUV�
SDU�PRLV�GH�O¶,533�GHV�DQQpHV������HW��������

/D�GpGXFWLRQ�HVW�HIIHFWXpH�j�FRQGLWLRQ����

��GH�FRQFOXUH�HW�GH�VLJQHU�OH�FRQWUDW�G¶DFTXLVLWLRQ�HW�OH�FUpGLW�EDQFDLUH�RX�OH�FRQWUDW�GH�YHQWH�0XUDEKD�SHQGDQW�OHV�
DQQpHV������HW���������

�� HW� TXH� OH�PRQWDQW� WRWDO�� GX� RX� GHV� FUpGLWV� EDQFDLUH� RX� GX� RX� GHV� FRQWUDWV� GH� YHQWH�0XUDEKD�� QH� GpSDVVH� SDV�
��������GLQDUV���

��/¶,5�QH�SHXW�SDV�rWUH�LQIpULHXU�DX�PLQLPXP�G¶LPS{W�DSUqV�OD�GpGXFWLRQ�HIIHFWXpH��

��� /D� GpGXFWLRQ� VXVYLVpH� QH� SHXW� SDV� rWUH� FXPXOpH� DYHF� OD� GpGXFWLRQ� UHODWLYH� DX[� LQWpUrWV� HW� DX[� FRPPLVVLRQV�
SD\pHV�DX�WLWUH�GHV�SUrWV�UHODWLIV�j�O¶DFTXLVLWLRQ�RX�j�OD�FRQVWUXFWLRQ�G¶XQH�VHXOH�KDELWDWLRQ�GRQW�OH�FR�W�G
DFTXLVLWLRQ�
RX�GH�FRQVWUXFWLRQ�QH�GpSDVVH�SDV���������GLQDUV�KRUV�WD[H�VXU�OD�YDOHXU�DMRXWpH�SUpYX�SDU�O¶DUWLFOH����GH�OD�ORL�GH�
ILQDQFHV�FRPSOpPHQWDLUH�GH�O¶DQQpH��������
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Ͳ/RL�GH�)LQDQFHV������±�ORL�1����������GX����'pFHPEUH������
�

����,QVWDXUDWLRQ�G¶XQ�GURLW�VXU�OHV�MHX[�GH�SDULV�HW�GH�KDVDUG�SDU�LQWHUQHW��$UWLFOH������

,O�HVW�LQVWDXUp�XQ�GURLW�VXU�OHV�MHX[�GH�SDULV��OHV�MHX[�GH�KDVDUG��OHV�MHX[�QXPpULTXHV��OD�ORWHULH��OHV�MHX[�DYHF�PXOWL�
SRVVLELOLWpV�GH������DYHF�H[RQpUDWLRQ�GX�WDX[�GH�UHWHQXH�j�OD�VRXUFH�GH�����VXU�OD�EDVH�GH�OD�GLIIpUHQFH�HQWUH�OD�
YDOHXU�GHV�SURQRVWLFV�HW�OD�YDOHXU�GHV�UHYHQXV�UpDOLVpV�SDU�OHV�SDULHXUV���
&H�GURLW�HVW�OLEpUDWRLUH�GH�WRXV�LPS{WV�HW�WD[HV�GXV�VDXI�OD�7&/���
&H�GURLW�HVW�SD\p�VXU�OD�EDVH�G¶XQH�GpFODUDWLRQ�PHQVXHOOH�VHORQ�XQ�PRGqOH�SUpSDUp�SDU�O¶DGPLQLVWUDWLRQ�ILVFDOH���
/HV� GLVSRVLWLRQV� DSSOLFDEOHV� j� OD� 79$� HQ�PDWLqUH� GH� FRQWU{OH�� GHV� LQIUDFWLRQV�� GHV� OLWLJHV� HW� GH� SUHVFULSWLRQ� VRQW�
DSSOLFDEOHV�j�FH�GURLW��
�
�

����(Q�0DWLqUH�GH�79$��'URLWV�GH�GRXDQH�HW�7&/��������������������������

����5HWUDLW�GH�O¶DSSOLFDWLRQ�GX�WDX[�GH�OD�79$�j�����SRXU�OHV�VHUYLFHV�GH�WpOpSKRQH�IL[HV�HW�
G¶LQWHUQHW�IL[HV�IRXUQLV�SDU�OHV�RSpUDWHXUV�GH�WpOpFRPPXQLFDWLRQ��SRXU�OHV�IRXUQLVVHXUV�GH�
VHUYLFHV� LQWHUQHW� GHVWLQpV� SRXU� XVDJH� GRPHVWLTXH� HW� DSSOLFDWLRQ� GH� OD� UHGHYDQFH� GH�
WpOpFRPPXQLFDWLRQ� SRXU� OHV� YHQWHV� GH� WpOpSKRQHV� IL[HV� HW�PRELOHV� HW� GHV� FOpV� G¶DFFqV�
LQWHUQHW��$UWLFOH�����

/D�ORL�GH�ILQDQFHV�D�SUpYX���

��5HWUDLW�GH�O
DSSOLFDWLRQ�GH����DX�WLWUH�GH�OD�79$�VXU�OHV�VHUYLFHV�GHV�WpOpSKRQHV�IL[HV�HW�O¶LQWHUQHW�IL[H�IRXUQLV�SDU�OHV�
RSpUDWHXUV�GH�UpVHDX�DX[�IRXUQLVVHXUV�LQWHUQHW��

��6RXPHWWUH�j� OD�UHGHYDQFH�VXU� OHV�FRPPXQLFDWLRQV� OHV�YHQWHV�GHV�RSpUDWHXUV�GH�UpVHDX[�GH�FRPPXQLFDWLRQ�GHV�
WpOpSKRQHV�IL[HV�HW�PRELOHV��HW�OHV�FOpV�GHV�VHUYLFHV�LQWHUQHW��

����([RQpUDWLRQ�GH�OD�79$�VXU�OHV�PpGLFDPHQWV�HW�OHV�SURGXLWV�SKDUPDFHXWLTXHV�GDQV�OH�
VWDGH�GX�JURV�HW�GX�GpWDLO��$UWLFOH��������

/D�ORL�GH�ILQDQFHV�D�SUpYX�H[RQpUDWLRQ�GH�OD�79$�VXU�PpGLFDPHQWV�HW�SURGXLWV�SKDUPDFHXWLTXHV�DX���

��6WDGH�GH�JURV��DUWLFOH���SRLQW�Q���GX�FRGH�GH�79$�� ��6RQW�pJDOHPHQW�VRXPLV�j� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH� OHV�
UHYHQWHV�HQ�O
pWDW�HIIHFWXpHV�SDU�OHV�FRPPHUoDQWV�JURVVLVWHV�H[HUoDQW�GDQV�G
DXWUHV�VHFWHXUV�HW�TXL�DSSURYLVLRQQHQW�
G
DXWUHV�FRPPHUoDQWV�UHYHQGHXUV�j�O¶H[FHSWLRQ�GHV�YHQWHV�GHV�PpGLFDPHQWV�HW�GHV�SURGXLWV�SKDUPDFHXWLTXHV���

��6WDGH�GH�GpWDLO��DUWLFOH���SRLQW�Q����GX�FRGH�GH�79$����6RQW�H[RQpUpV�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�ORUV�GH�OD�
YHQWH�SDU�OHV�FRPPHUoDQWV�GpWDLOODQWV��OHV�SURGXLWV�DOLPHQWDLUHV�HW�OHV�SURGXLWV�VRXPLV�DX�UpJLPH�GH�O
KRPRORJDWLRQ�
DGPLQLVWUDWLYH�GHV�SUL[�HW�OHV�PpGLFDPHQWV�HW�OHV�SURGXLWV�SKDUPDFHXWLTXHV��

�,O�HVW�pJDOHPHQW�SUpYX�DEDQGRQ�GpILQLWLI�GH�OD�79$�HQ�SULQFLSDO�HW�HQ�SpQDOLWpV�GXH��VXU�OHV�YHQWHV�GHV�PpGLFDPHQWV�
HW�GHV�SURGXLWV�SKDUPDFHXWLTXHV�GDQV� OH�VWDGH�GX�JURV�HW�GX�GpWDLO��DYDQW� O¶HQWUpH�HQ�YLJXHXU�GH�FHWWH�ORL�DYHF�OD�
SUHVFULSWLRQ�GH�WRXV�OHV�UHFRXUV��

����5pYLVLRQ�GX�GURLW�GH�FRQVRPPDWLRQ�VXU�OD�ELqUH�HW�OHV�YLQV��$UWLFOH�����

$�SDUWLU�GH�������LO�\
DXUDLW�DXJPHQWDWLRQ�GHV�GURLWV�GH�FRQVRPPDWLRQ�UHTXLVH�VXU�OHV�YLQV�HQ�ERXWHLOOHV�UpIpUHQFpV�
DX�QXPpUR�1�������GH�OD�WDULILFDWLRQ�GRXDQLqUH�HW�OD�ELqUH�pQXPpUpV�DX�1�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�j�SDUWLU�
GH����G�OLWUH�j����G�OLWUH��

�



�
�
�
�
�
�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�

ϲ�
��� �

Ͳ/RL�GH�)LQDQFHV������±�ORL�1����������GX����'pFHPEUH������
�

����5pGXFWLRQ�GX�WDX[�GHV�GURLWV�GH�FRQVRPPDWLRQ�G��VXU�OHV�TXDGV��OHV�\DFKWV�HW�OHV�
DXWUHV�EDWHDX[�HW�HPEDUFDWLRQV�GH�SODLVDQFH�RX�GH�VSRUW��$UWLFOH�����͗�

$�SDUWLU�GH�������OHV�GURLWV�GH�FRQVRPPDWLRQ�VRQW�UpYLVpV�FRPPH�VXLW���

��(;�������4XDGV�G¶XQH�F\OLQGUpH�LQIpULHXUH�j������FP��GH�����j������

��(;�������<DFKWV�HW�DXWUHV�EDWHDX[�HW�HPEDUFDWLRQV�GH�SODLVDQFH�RX�GH�VSRUW�GH�����j������

����5pYLVLRQ�GX�WDULI�GX�GURLW�GH�FRQVRPPDWLRQ�G��VXU�FHUWDLQV�SURGXLWV�GH�WDEDF��$UWLFOH�
�����

$�SDUWLU�GH�������OHV�GURLWV�GH�FRQVRPPDWLRQ�VXU�SURGXLWV�GH�WDEDF�VRQW�UpYLVpV�FRPPH�VXLW���

��(;�������0DDVVHO�HW�-LUDN�GH������j�������7DEDF�FKDXIIp�GH������j������

��(;�������/LTXLGHV�FRQWHQDQW�GH�OD�QLFRWLQH�SRXU�FLJDUHWWH�pOHFWURQLTXH�GH����j�����

����6XVSHQVLRQ�GH�OD�79$�HW�GHV�GURLWV�GH�GRXDQH�VXU�FHUWDLQV�SURGXLWV�GHVWLQpV�j�
O¶DJULFXOWXUH��$UWLFOH�������

/HV�GURLWV�GH�GRXDQH�HW�79$�VRQW�VXVSHQGXV�VXU�OHV�SURGXLWV�VXLYDQWV���

��(;��������7LVVXV�REWHQXV�j�SDUWLU�GH�ODPHV�RX�IRUPHV�VLPLODLUHV�GH�SRO\pWK\OqQH�RX�GH�SRO\SURS\OqQH�GHVWLQpV�j�
OD�IDEULFDWLRQ�GHV�ILOHWV�GH�SURWHFWLRQ�GHV�GDWWHV�79$���GH�����j����''���GH�����j�����

��(;�������7XOOHV��WXOOHV�ERELQRWV�HW�WLVVXV�j�PDLOOHV�QRXpHV�GHVWLQpV�j�OD�IDEULFDWLRQ�GHV�ILOHWV�GH�SURWHFWLRQ�GHV�
GDWWHV�GHV�LQVHFWHV�79$���GH�����j����''���GH�����j���

�

����(Q�PDWLqUH�GH�GURLW�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�������������������

����$VVRXSOLVVHPHQW�GHV�SURFpGXUHV�GH�UHVWLWXWLRQ�GHV�GURLWV�G¶HQUHJLVWUHPHQW�
SURSRUWLRQQHOV�UHODWLIV�j�O¶DFTXLVLWLRQ�GHV�WHUUDLQV�DJULFROHV�GHVWLQpV�j�OD�UpDOLVDWLRQ�G¶XQ�
LQYHVWLVVHPHQW�DJULFROH��$UWLFOH������

/D�ORL�GH�ILQDQFHV�D�SUpYX�DVVRXSOLVVHPHQW�GHV�FRQGLWLRQV�GH�UHVWLWXWLRQ�GHV�GURLWV�G
HQUHJLVWUHPHQW�SURSRUWLRQQHOV�
(W�FHFL��DX�WLWUH�GHV�DFTXLVLWLRQV�GHV�WHUUHV�DJULFROHV�GHVWLQpHV�j�OD�UpDOLVDWLRQ�G
XQ�LQYHVWLVVHPHQW�GDQV�OH�VHFWHXU�
DJULFROH��PrPH�VL� O¶DFTXLVLWLRQ�D�pWp� UpDOLVpH�DYDQW�RX�DSUqV� O¶DJUpPHQW�G
LQYHVWLVVHPHQW��/¶DYDQWDJH�HVW�DFFRUGp�
QRQREVWDQW�OD�GDWH�GH�GpS{W�GH�OD�GpFODUDWLRQ�G¶LQYHVWLVVHPHQW�DXSUqV�GH�O¶$3,$���

/H� GURLW� G¶HQUHJLVWUHPHQW� SURSRUWLRQQHO� SD\p� DX� WLWUH� GHV� FRQWUDWV� GH� PXWDWLRQ� GH� SURSULpWp� GHV� WHUUHV� DJULFROHV�
GHVWLQpHV�j�OD�UpDOLVDWLRQ�G¶LQYHVWLVVHPHQW�GDQV�OH�VHFWHXU�DJULFROH�HVW�UHVWLWXp�VXU�OD�EDVH�GH����

�� 8QH� GHPDQGH� SUpVHQWpH� SDU� O¶DFKHWHXU� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� WURLV� DQV� GH� OD� GDWH� GH� O¶RSpUDWLRQ�
G¶DFTXLVLWLRQ����
��/H�GpS{W�G¶XQH�GpFODUDWLRQ�G¶LQYHVWLVVHPHQW�DXSUqV�GHV�VHUYLFHV�FRQFHUQpV���
��/H�GpS{W�G¶XQH�DWWHVWDWLRQ�G¶HQWUpH�HQ�DFWLYLWp�HIIHFWLYH��

�



�
�
�
�
�
�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�

ϳ�
��� �

Ͳ/RL�GH�)LQDQFHV������±�ORL�1����������GX����'pFHPEUH������
�

����(Q�0DWLqUH�G
HQFRXUDJHPHQWV���������������������
�

�����'LVSRVLWLRQV�SRXU�OHV�HQWUHSULVHV�WRXULVWLTXHV�HW�OHV�HQWUHSULVHV�G¶DUWLVDQDW��$UWLFOH������

/HV�HQWUHSULVHV�WRXULVWLTXHV�HW�OHV�HQWUHSULVHV�G¶DUWLVDQDW�SHXYHQW����

��'pSRVHU�OHV�GpFODUDWLRQV�GX��qPH�$3�GH�O¶H[HUFLFH������HW�GHV�WURLV�$3�GH�O¶H[HUFLFH������VDQV�SDLHPHQW����

�� 'pSRVHU� HQ� ����� OD� GpFODUDWLRQ� G¶LPS{W� �,533� RX� ,6�� UHODWLYH� j� O¶H[HUFLFH� ����� VDQV� SDLHPHQW�� 7RXWHIRLV�� OH�
SDLHPHQW�GH�ODGLWH�GpFODUDWLRQ�GRLW�rWUH�HIIHFWXp�DX�SOXV�WDUG�ILQ�GX�PRLV�GH�PDL������VRLW�VSRQWDQpPHQW�VRLW�VXU�OD�
EDVH�G¶XQ�FDOHQGULHU��GH�MDQYLHU������j�PDL��������VDQV�DYDQFH��SURPXOJXp�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�ILQDQFHV���

��%pQpILFLHU�GH�O¶H[RQpUDWLRQ�GH�OD�WD[H�DX�SURILW�GX�IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GX�
WRXULVPH�GH���GLQDUV�SDU�PRLV�HW�SDU�VLqJH�RIIHUW�SRXU�OHV�YpKLFXOHV�DIIHFWpV�DX�WUDQVSRUW�WRXULVWLTXH�HW�H[SORLWpV�SDU�
OHV�DJHQFHV�GH�YR\DJH�GH�OD�FDWpJRULH��$���&HWWH�H[RQpUDWLRQ�FRXYUH�OD�SpULRGH�GX����������DX�������������

���/D�SULVH�HQ�FKDUJH�SDU�O¶(WDW�GH�OD�FRWLVDWLRQ�GH�O¶HPSOR\HXU�j�OD�&166�DX�WLWUH�GHV�VDODLUHV�SD\pV�DX[�HPSOR\pV�
7XQLVLHQV�HW�FH�SRXU�OD�SpULRGH�GX�����������DX�������������&HWWH�GLVSRVLWLRQ�HVW�DSSOLFDEOH�SRXU�OHV�HQWUHSULVHV�HQ�
DUUrW�G¶H[SORLWDWLRQ�SDUWLHO�RX�WRWDO��DIIHFWpHV�SDU�OHV�UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�&RURQDYLUXV�©�&29,'����ª��
D\DQW�PDLQWHQXHV�OHXUV�HPSOR\pV��HW�TXL�RQW�SURXYp�OH�SDLHPHQW�GHV�VDODLUHV�DLQVL�TXH�OHXUV�FRWLVDWLRQV�VDODULDOHV�j�
OD�&166��/HV�FRQGLWLRQV�HW�OHV�DYDQWDJHV�GH�FHW�DYDQWDJH�VRQW�IL[pV�SDU�XQ�GpFUHW�JRXYHUQHPHQWDO���

��%pQpILFLHU�G¶XQH�LQGHPQLWp�H[FHSWLRQQHOOH�HW�SURYLVRLUH�GH�����GLQDUV�SDU�PRLV�SHQGDQW�XQH�SpULRGH�GH���PRLV�OHV�
JXLGHV�WRXULVWLTXHV�HW�OHV�HPSOR\pV�WUDYDLOODQW�DYHF�GHV�HQWUHSULVHV�HQ�DUUrW�G¶H[SORLWDWLRQ�SDUWLHO�RX�WRWDO��DIIHFWpHV�
SDU�OHV�UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�&RURQDYLUXV�©�&29,'����ª��/HV�SURFpGXUHV�G¶RFWURL�GH�FHWWH�LQGHPQLWp�
VRQW�IL[pHV�SDU�XQ�DUUrWp�FRPPXQ�GX�PLQLVWqUH�GH�ILQDQFHV�HW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV���

��8QH� LQGHPQLWp�GH�SUpVHQFH�GH�����GLQDUV�HVW�DFFRUGpH�DX[�HPSOR\pV�HQ�FK{PDJH�WHFKQLTXH�WUDYDLOODQW�GDQV� OH�
VHFWHXU� WRXULVWLTXH�j� OD� ILQ�GH� IRUPDWLRQ�GDQV� OH�FDGUH�GX�SURJUDPPH�GH� UHF\FODJH�HW�GH� IRUPDWLRQ�FRQWLQXH�FUpp�
SRXU�DWWpQXHU�OHV�UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�&RURQDYLUXV�©�&29,'����ª�

����'LVSRVLWLRQV�SRXU�OHV�HQWUHSULVHV�DIIHFWpHV�SDU�OHV�UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�
&RURQDYLUXV�©�&29,'����ª��$UWLFOH������
�
/HV� HQWUHSULVHV� DIIHFWpHV� SDU� OHV� UpSHUFXVVLRQV� GH� OD� SURSDJDWLRQ� GX� &RURQDYLUXV� ©� &29,'��� ª� GpILQLHV�
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�SHXYHQW����
�
��'pSRVHU�OHV�GpFODUDWLRQV�GX��qPH�$3�GH�O¶H[HUFLFH������HW�GHV�WURLV�$3�GH�O¶H[HUFLFH������VDQV�SDLHPHQW��
�� 'pSRVHU� HQ� ����� OD� GpFODUDWLRQ� G¶LPS{W� �,533� RX� ,6�� UHODWLYH� j� O¶H[HUFLFH� ����� VDQV� SDLHPHQW�� 7RXWHIRLV�� OH�
SDLHPHQW�GH�OD�GLWH�GpFODUDWLRQ�GRLW�rWUH�HIIHFWXpH�DX�SOXV�WDUG�ILQ�GX�PRLV�GH�PDL������VRLW�VSRQWDQpPHQW�VRLW�VXU�OD�
EDVH�G¶XQ�FDOHQGULHU��GH�MDQYLHU������j�PDL��������VDQV�DYDQFH��SURPXOJXp�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�ILQDQFHV���
$XVVL���LO�HVW�SUpYX�DX�WLWUH�GH�O
DUWLFOH����GX�GpFUHW�ORL�GX�&KHI�GX�*RXYHUQHPHQW�Q���������GX����DYULO���������
��3URORQJDWLRQ�GH�OD�SpULRGH�G¶RFWURL�GHV�FUpGLWV�DX[�HQWUHSULVHV�DIIHFWpHV�SDU�OHV�UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�
&RURQDYLUXV�©�&29,'����ª�GX������������DX��������������
��3URORQJDWLRQ�GH�OD�SpULRGH�G¶RFWURL�GHV�FUpGLWV�DX�SURILW�GHV�pWDEOLVVHPHQWV�HW�GHV�SURIHVVLRQQHOV�RSpUDQW�GDQV�OHV�
VHFWHXUV� GX� WRXULVPH� HW� GH� O¶DUWLVDQDW�� \� FRPSULV� OHV� VRFLpWpV� GH� JHVWLRQ� WRXULVWLTXH�� TXL� VRQW� DIIHFWpV� SDU� OHV�
UpSHUFXVVLRQV�GH�OD�SURSDJDWLRQ�GX�&RURQDYLUXV�©�&29,'����ª�GX������������DX��������������
&HV�FUpGLWV�QH�VRQW�VRXPLV�QL�j� OD�VDLVLH�DUUrW�SUpYXH�SDU� OH�FRGH�GHV�SURFpGXUHV�FLYLOHV�HW�FRPPHUFLDOHV��QL�j� OD�
VDLVLH�SDU�OHV�FRPSWDEOHV�SXEOLFV��HW�FH��MXVTX¶j�OD�ILQ�GpFHPEUH�GH�O¶DQQpH�������
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Ͳ/RL�GH�)LQDQFHV������±�ORL�1����������GX����'pFHPEUH������
�

����(QFRXUDJHPHQW�GHV�GRQV�DX�SURILW�GH�O¶(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�HQWUHSULVHV��
pWDEOLVVHPHQWV�SXEOLFV�HW�DX�SURILW�GHV�DVVRFLDWLRQV�RSpUDQW�GDQV�O¶HQFDGUHPHQW�HW�OD�
SURWHFWLRQ�GHV�GpSRXUYXV�GX�VRXWLHQ�IDPLOLDO�HW�GHV�KDQGLFDSpV��$UWLFOH������

/D�ORL�GH�ILQDQFHV�SUpYRLW�OD�VXVSHQVLRQ�GH�OD�79$�DX�WLWUH�GHV�ELHQV��GHV�WUDYDX[��GHV�VHUYLFHV��GHV�PDWpULDX[��GHV�
pTXLSHPHQWV� HW� GHV� IRXUQLWXUHV� LPSRUWpV� RX� DFTXLV� ORFDOHPHQW�� j� O
H[FHSWLRQ� GHV� YRLWXUHV� GH� WRXULVPH� OLYUpV� RX�
ILQDQFpV�VRXV�IRUPH�GH�GRQV�DX�SURILW�GH�O¶(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�HQWUHSULVHV��pWDEOLVVHPHQWV�SXEOLFV�HW�DX�
SURILW� GHV� DVVRFLDWLRQV� RSpUDQW� GDQV� O¶HQFDGUHPHQW� HW� OD� SURWHFWLRQ� GHV� GpSRXUYXV� GX� VRXWLHQ� IDPLOLDO� HW� GHV�
KDQGLFDSpV���

/D�VXVSHQVLRQ�GH�OD�79$�HVW�DFFRUGpH�VXU�OD�EDVH�G¶XQH�DWWHVWDWLRQ�G¶DFKDW�HQ�VXVSHQVLRQ�GH�OD�79$�HW�DXWUHV�WD[HV�
IRXUQLH�SDU�OH�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��

/H�UHYHUVHPHQW�GH�OD�79$�Q¶HVW�SDV�DSSOLFDEOH�HQ�FDV�GH�FHVVLRQ�GHV�EkWLPHQWV��GHV�pTXLSHPHQWV�RX�GX�PDWpULHO�DX�
WLWUH� GHV� GRQV� DX� SURILW� GH� O¶(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� HQWUHSULVHV�� pWDEOLVVHPHQWV� SXEOLFV� HW� DX� SURILW� GHV�
DVVRFLDWLRQV�RSpUDQW�GDQV�O¶HQFDGUHPHQW�HW�OD�SURWHFWLRQ�GHV�GpSRXUYXV�GX�VRXWLHQ�IDPLOLDO�HW�GHV�KDQGLFDSpV��

�
�

����$XWUHV�GLVSRVLWLRQV���������������������������������������������������������������������
�

����$VVRXSOLVVHPHQW�GH�OD�UpJOHPHQWDWLRQ�ILVFDOH�HQ�PDWLqUH�GHV�SUL[�GH�WUDQVIHUW����������
�$UWLFOH��������

/D�ORL�GH�ILQDQFHV�D�DSSRUWp�SOXV�GH�VRXSOHVVH�j�OD�OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU�HQ�PDWLqUH�GH�GpWHUPLQDWLRQ�GX�SUL[�
GH�WUDQVIHUW�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

��/LPLWHU�OH�FKDPS�G
DSSOLFDWLRQ�GHV�PpFDQLVPHV�GH�VXLYL�GHV�SUL[�GH�WUDQVIHUW�DX[�WUDQVDFWLRQV�HIIHFWXpHV�HQWUH�OHV�
VRFLpWpV�UpVLGHQWHV�HQ�7XQLVLH�HW�OHV�pWDEOLVVHPHQWV�DYHF�OHVTXHOV�LOV�HQWUHWLHQQHQW�XQH�UHODWLRQ�GH�GpSHQGDQFH�RX�
GH�FRQWU{OH��VHORQ�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�� /LPLWHU� O¶REOLJDWLRQ� GH� GpS{W� GH� OD� GpFODUDWLRQ� DQQXHOOH� GHV� SUL[� GH� WUDQVIHUW� DX[� pWDEOLVVHPHQWV� GRQW� OH� FKLIIUH�
G
DIIDLUHV�DQQXHO�HVW�pJDO�RX� VXSpULHXU�j�����PLOOLRQV�GH�GLQDUV�HQ� KRUV� WD[HV��/D�GpFODUDWLRQ�QH�GRLW�SUHQGUH�HQ�
FRPSWH� TXH� OHV� WUDQVDFWLRQV� FRQFOXHV� DYHF� XQ� pWDEOLVVHPHQW� RX� SOXVLHXUV� pWDEOLVVHPHQWV� UpVLGHQWV� RX� pWDEOLV� j�
O
pWUDQJHU�GRQW� OH�PRQWDQW�HVW�pJDO�RX� VXSpULHXU�j� ����PLOOH�GLQDUV�KRUV� WD[HV�DQQXHOOHPHQW�HW� FHFL�SRXU�FKDTXH�
FDWpJRULH��

�� /LPLWHU� O¶REOLJDWLRQ� OLpH� j� OD� GRFXPHQWDWLRQ� GHV� WUDQVDFWLRQV� HIIHFWXpHV� HQWUH� ILOLDOHV� DX[� pWDEOLVVHPHQWV� GRQW� OH�
FKLIIUH�G
DIIDLUHV�DQQXHO�HVW�pJDO�RX�VXSpULHXU�j�����PLOOLRQV�GH�GLQDUV�HQ�KRUV� WD[HV�HW� UpDOLVDQW�GHV� WUDQVDFWLRQV�
DYHF� XQ� RX� SOXVLHXUV� pWDEOLVVHPHQWV� UpVLGHQWV� RX� pWDEOLV� j� O
pWUDQJHU� SRXU� XQ�PRQWDQW� TXL� HVW� pJDO� RX� VXSpULHXU�
DQQXHOOHPHQW�j�����PLOOH�GLQDUV�HQ�KRUV�WD[HV��

�����&UpDWLRQ�G¶XQ�IRQGV�G¶DSSXL�j�OD�GpFHQWUDOLVDWLRQ��OH�UqJOHPHQW��O¶DMXVWHPHQW�HW�OD�
VROLGDULWp�HQWUH�OHV�FROOHFWLYLWpV�ORFDOHV�TXL�D�SRXU�U{OH�OH�ILQDQFHPHQW�GHV�EXGJHWV�GHV�
FROOHFWLYLWpV�ORFDOHV��$UWLFOH�����

����6RXWLHQ�GH�O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�HW�VLPSOLILFDWLRQ�GHV�SURFpGXUHV��$UWLFOH������

'DQV�OH�FDGUH�GX�VRXWLHQ�DX�U{OH�GH�O
eWDW�GDQV�OD�PLVH�HQ�SODFH�G
XQH�JHVWLRQ�pOHFWURQLTXH�HW�WHFKQRORJLTXH�GDQV�OH�
GRPDLQH�GHV�pFKDQJHV�GHV�GRQQpHV��LO�D�pWp�SUpYX���
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R� /D� SRVVLELOLWp� G
DGRSWHU� OH� UHoX� pOHFWURQLTXH� RIILFLHO� HW� OpJDO� FRPPH� SUHXYH� GH� SDLHPHQW� RSSRVDEOH� DX[�
LQVWLWXWLRQV�HW�DX[�VWUXFWXUHV�SXEOLTXHV�HW�SULYpHV��

R� 3HUPHWWUH�DX[�DFWHXUV�GX�VXLYL�GHV�GpSHQVHV�SXEOLTXHV�G
DSSURXYHU�OHV�ERQV�HW� WRXWHV� OHV�DXWUHV�SUHXYHV�
LPPDWpULHOOHV�DX�PrPH�WLWUH�TXH�OHV�GRFXPHQWV�SDSLHUV��

����,QVWDXUDWLRQ�G¶XQH�UHGHYDQFH�VXU�OH�VXFUH��$UWLFOH������

/D�ORL�GH�ILQDQFHV�SUpYRLW�XQ�QRXYHDX�GURLW�GH�����PLOOLPHV�SDU�NLORJUDPPH�VXU�OH�VXFUH�YHQGX�SDU�O
2IILFH�7XQLVLHQ�
GX�&RPPHUFH�HW�GHVWLQp�j�OD�FRQVRPPDWLRQ�GRPHVWLTXH�RX�LQGXVWULHOOH�RX�j�O¶LPSRUWDWLRQ�SDU�OHV�RSpUDWHXUV�DJUpHV��

����5pGXFWLRQ�GHV�GpODLV�GH�UpSRQVH�GH�O¶DGPLQLVWUDWLRQ�ILVFDOH�VXU�OHV�RSSRVLWLRQV�GX�
FRQWULEXDEOH�VXU�OHV�UpVXOWDWV�GH�YpULILFDWLRQ�ILVFDOH��$UWLFOH�����

,O�HVW�SUpYX�UpGXFWLRQ�GH���PRLV�j����MRXUV�GHV�GpODLV�GH�UpSRQVH�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�UHODWLIV�DX[�RSSRVLWLRQV�
GX�FRQWULEXDEOH�VXU�OHV�UpVXOWDWV�GH�OD�YpULILFDWLRQ�ILVFDOH��

&HWWH�PHVXUH�HVW�DSSOLTXpH�DX[�QRWLILFDWLRQV�GH�UpVXOWDWV�GH�YpULILFDWLRQ�UpDOLVpHV�j�SDUWLU�GX���HU�MDQYLHU�������

����3ULVH�HQ�FKDUJH�SDU�O¶(WDW�GHV�IUDLV�GH�UqJOHPHQW�pOHFWURQLTXH��$UWLFOH�����

,O�HVW�SUpYX�OD�SULVH�HQ�FKDUJH�GH�O¶(WDW�GHV�IUDLV�VXU�OHV�SDLHPHQWV�HIIHFWXpV�j�GLVWDQFH�GHV�GLIIpUHQWV�LPS{WV�HW�WD[HV�
SDU�FDUWH�EDQFDLUH�RX�SRVWDOH��

����/LDLVRQ�GX�SDLHPHQW�GHV�WD[HV�GH�FLUFXODWLRQ��YLJQHWWHV��DYHF�OD�UpJXODULVDWLRQ�GH�OD�
VLWXDWLRQ�ILVFDOH��$UWLFOH�����

/D�ORL�GH�ILQDQFHV�FRQGLWLRQQH�OH�SDLHPHQW�GHV�WD[HV�GH�FLUFXODWLRQ��YLJQHWWHV��DYHF�OD�UpJXODULVDWLRQ�GH�OD�VLWXDWLRQ�
ILVFDOH�SRXU�OHV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�VRXPLVHV�j�O¶REOLJDWLRQ�GH�GpS{W�GH�OD�GpFODUDWLRQ�G¶H[LVWHQFH�HW�FH�
SDU�OD�SUpVHQWDWLRQ�GH�OD�GHUQLqUH�GpFODUDWLRQ�HQ�PDWLqUH�G¶,533�RX�G¶,6��
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ZZZ�SNI�WQ�


