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6RFLpWp DQRQ\PH DX FDSLWDO GH ��� ������ ¼

6LqJH VRFLDO � �� DYHQXH 0RUDQH 6DXOQLHU� ����� 9pOL]\ 9LOODFRXEOD\
��� ��� ��� 5&6 9HUVDLOOHV

$YLV GH UpXQLRQ

/H FRQVHLO G¶DGPLQLVWUDWLRQ GpFLGH GH FRQYRTXHU OHV DFWLRQQDLUHV HQ DVVHPEOpH JpQpUDOH PL[WH OH OXQGL �� MXLQ ���� j �� KHXUHV� DX VLqJH VRFLDO GH OD
6RFLpWp /,1./$7(56� �� UXH GH 0DULJQDQ� �� ��� 3DULV� j O¶HIIHW GH GpOLEpUHU VXU O¶RUGUH GX MRXU VXLYDQW �

2UGUH GX MRXU

,� 2UGUH GX MRXU GH OD FRPSpWHQFH GH O¶DVVHPEOpH JpQpUDOH RUGLQDLUH
� SUpVHQWDWLRQ GHV FRPSWHV DQQXHOV GH O¶H[HUFLFH FO{WXUp OH �� GpFHPEUH �����
� OHFWXUH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ VXU OD VLWXDWLRQ HW O¶DFWLYLWp GH OD 6RFLpWp GXUDQW OHGLW H[HUFLFH�
� OHFWXUH GHV UDSSRUWV VXU OHV FRPSWHV DQQXHOV HW VSpFLDO GHV &RPPLVVDLUHV DX[ FRPSWHV�
� DSSUREDWLRQ GHV FRPSWHV HW GX ELODQ GH O¶H[HUFLFH pFRXOp�
� DIIHFWDWLRQ GX UpVXOWDW GH OD 6RFLpWp�
� DIIHFWDWLRQ GX UpVXOWDW FRQVROLGp GX *URXSH�
� DSSUREDWLRQ GHV FRQYHQWLRQV YLVpHV DX[ DUWLFOHV / ������ HW VXLYDQWV GX &RGH GH &RPPHUFH�
� TXLWXV DX[ DGPLQLVWUDWHXUV�
� DXWRULVDWLRQ GH UDFKDW SDU OD 6RFLpWp GH VHV SURSUHV DFWLRQV�
� UHQRXYHOOHPHQW GX PDQGDW GH 0U (ULF 3(/7,(5�
� UHQRXYHOOHPHQW GX PDQGDW GH 0U -HDQ�3LHUUH &5,1(//,�
� QRPLQDWLRQ GH 0U $ODQ +2:$5' HQ TXDOLWp G¶DGPLQLVWUDWHXU�

,,� 2UGUH GX MRXU GH OD FRPSpWHQFH GH O¶DVVHPEOpH JpQpUDOH H[WUDRUGLQDLUH

� 'HɩOHɩJDWLRQ GH FRPSHɩWHQFH FRQVHQWLH DX&RQVHLO G¶DGPLQLVWUDWLRQ D ɨ O¶HIIHW G¶HɩPHWWUH GHV REOLJDWLRQV FRQYHUWLEOHV HW�RX H ɩFKDQJHDEOHV HQ DFWLRQV QRXYHOOHV
GH OD 6RFLHɩWHɩ HW�RX GH VHV ¿OLDOHV DYHF VXSSUHVVLRQ GX GURLW SUHɩIHɩUHQWLHO GH VRXVFULSWLRQ��
� 'pOpJDWLRQ GH FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ j O¶HIIHW G¶pPHWWUH GHV DFWLRQV RUGLQDLUHV GH OD 6RFLpWp HW�RX GHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV
DX FDSLWDO GH OD 6RFLpWp� DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV�
� 'pOpJDWLRQ GH FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ j O¶HIIHW G¶pPHWWUH� DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV� GHV
DFWLRQV RUGLQDLUHV GH OD 6RFLpWp HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� GDQV OH FDGUH G¶XQH RIIUH YLVpH DX ,, GH O¶DUWLFOH /������
GX &RGH PRQpWDLUH HW ¿QDQFLHU�
� $XWRULVDWLRQ GRQQpH DX &RQVHLO G¶DGPLQLVWUDWLRQ HQ FDV G¶DXJPHQWDWLRQ GH FDSLWDO� DYHF RX VDQV VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV
DFWLRQQDLUHV� G¶DXJPHQWHU OH QRPEUH GH WLWUHV j pPHWWUH�
� 'pOpJDWLRQ GH FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ j O¶HIIHW G¶pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
GH OD 6RFLpWp DX SUR¿W GHV DGKpUHQWV j XQ SODQ G¶pSDUJQH HQWUHSULVH�
� 'pOpJDWLRQ GH FRPSpWHQFH j O¶HIIHW GH SURFpGHU j XQH DXJPHQWDWLRQ GH FDSLWDO DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX SUR¿W G¶XQH
FDWpJRULH GH SHUVRQQHV� GDQV OH FDGUH GX GLVSRVLWLI 7(3$ HW FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH /� ������� GX &RGH &RPPHUFH�
� /LPLWDWLRQ JOREDOH GHV DXWRULVDWLRQV�
� 3RXYRLUV SRXU OHV IRUPDOLWpV

7H[WH GHV UpVROXWLRQV

3UHPLqUH UpVROXWLRQ �DSSUREDWLRQ GHV FRPSWHV HW GX ELODQ GH O¶H[HUFLFH pFRXOp� � /¶$VVHPEOpH JpQpUDOH RUGLQDLUH� DSUqV DYRLU SULV FRQQDLVVDQFH GX UDSSRUW
GH JHVWLRQ GX &RQVHLO G¶DGPLQLVWUDWLRQ HW GX UDSSRUW GHV &RPPLVVDLUHV DX[ FRPSWHV VXU OHV FRPSWHV VRFLDX[� DSSURXYH OH ELODQ� OH FRPSWH GH UpVXOWDW HW
O¶DQQH[H DUUrWpV DX �� GpFHPEUH ����� WHOV TX¶LOV VRQW SUpVHQWpV HW VH VROGDQW SDU XQH SHUWH GH �� ��� ������� ¼�
/¶$VVHPEOpH JpQpUDOH RUGLQDLUH FRQVWDWH pJDOHPHQW O¶DEVHQFH GH GpSHQVHV HIIHFWXpHV DX FRXUV GH O
H[HUFLFH pFRXOp D\DQW WUDLW DX[ RSpUDWLRQV YLVpHV j
O
DUWLFOH ��� TXDWHU GX &RGH JpQpUDO GHV LPS{WV�

'HX[LqPH UpVROXWLRQ �DIIHFWDWLRQ GX UpVXOWDW GH OD 6RFLpWp� � &RQIRUPpPHQW DX[ SURSRVLWLRQV GX&RQVHLO G¶DGPLQLVWUDWLRQ� O
$VVHPEOpH JpQpUDOH RUGLQDLUH
GpFLGH G¶DIIHFWHU OD SHUWH GH O
H[HUFLFH FORV OH �� GpFHPEUH ���� VRLW OD SHUWH GH �� ��� ������� ¼ DX GpELW GX FRPSWH © UHSRUW j QRXYHDX ª TXL SDVVHUDLW
DLQVL GH OD VRPPH GH �� ��� ������� ¼ j OD VRPPH GH �� ��� ������� ¼
&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH ��� %LV GX &*,� LO HVW UDSSHOp TX¶DXFXQ GLYLGHQGH Q¶D MDPDLV pWp PLV HQ GLVWULEXWLRQ�
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7URLVLqPH UpVROXWLRQ �DIIHFWDWLRQ GX UpVXOWDW GX*URXSH� � /¶$VVHPEOpH JpQpUDOH RUGLQDLUH� DSUqV DYRLU SULV FRQQDLVVDQFH GX UDSSRUW GH JHVWLRQ GX&RQVHLO
G¶DGPLQLVWUDWLRQ HW GX UDSSRUW GHV &RPPLVVDLUHV DX[ FRPSWHV VXU OHV FRPSWHV FRQVROLGpV� DSSURXYH OH Gp¿FLW QHW GH O¶HQVHPEOH FRQVROLGp V¶pOHYDQW j OD
VRPPH GH �� ��� ���� HXURV�

4XDWULqPH UpVROXWLRQ �DSSUREDWLRQ GHV FRQYHQWLRQV YLVpHV DX[ DUWLFOHV / ������ HW VXLYDQWV GX &RGH GH &RPPHUFH� � /¶$VVHPEOpH JpQpUDOH RUGLQDLUH
SUHQG DFWH GX UDSSRUW VSpFLDO pWDEOL SDU OHV &RPPLVVDLUHV DX[ FRPSWHV VXU OHV RSpUDWLRQV YLVpHV DX[ DUWLFOHV /������� HW /������� GX &RGH GH &RPPHUFH�
(OOH DSSURXYH OHV FRQYHQWLRQV TXL HQ IRQW O¶REMHW�

&LQTXLqPH UpVROXWLRQ �TXLWXV DX[ DGPLQLVWUDWHXUV� � /¶$VVHPEOpH JpQpUDOH RUGLQDLUH GRQQH HQ FRQVpTXHQFH� TXLWXV HQWLHU HW VDQV UpVHUYH DX &RQVHLO
G¶DGPLQLVWUDWLRQ GH OD VRFLpWp DQRQ\PH�

6L[LqPH UpVROXWLRQ �DXWRULVDWLRQ GH UDFKDW SDU OD 6RFLpWp GH VHV SURSUHV DFWLRQV� � /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH TXRUXPHW GHPDMRULWp
GHV$VVHPEOpHV*pQpUDOHV2UGLQDLUHV� DSUqV HQDYRLU GpOLEpUp HW FRQQDLVVDQFHSULVHGX UDSSRUW GX&RQVHLO G¶DGPLQLVWUDWLRQ� DXWRULVH OH&RQVHLO� DYHF IDFXOWp
GH VXEGpOpJDWLRQ� GDQV OHV FRQGLWLRQV SUpYXHV DX[ DUWLFOHV /� ������� HW VXLYDQWV GX &RGH GH FRPPHUFH� j DFKHWHU GHV DFWLRQV GH OD 6RFLpWp GDQV OH FDGUH
GH OD PLVH HQ °XYUH G¶XQ SURJUDPPH GH UDFKDW G¶DFWLRQV�
/¶$VVHPEOpH GpFLGH TXH �
� OH SUL[ PD[LPDO G¶DFKDW �KRUV IUDLV� SDU DFWLRQ HVW ¿[p j ���� HXURV � HW
� OH PRQWDQW PD[LPDO GHV IRQGV GHVWLQpV j OD UpDOLVDWLRQ GH FH SURJUDPPH G¶DFKDW G¶DFWLRQV QH SRXUUD SDV GpSDVVHU ��� ��� HXURV�
/¶$VVHPEOpH GpOqJXH DX&RQVHLO G¶DGPLQLVWUDWLRQ� DYHF IDFXOWp GH VXEGpOpJDWLRQ GDQV OHV FRQGLWLRQV SUpYXHV j O¶DUWLFOH /� ������� GX&RGH GH FRPPHUFH�
HQ FDV GH PRGL¿FDWLRQ GX QRPLQDO GH O¶DFWLRQ� G¶DXJPHQWDWLRQ GH FDSLWDO SDU LQFRUSRUDWLRQ GH UpVHUYHV� G¶DWWULEXWLRQ JUDWXLWH G¶DFWLRQV� GH GLYLVLRQ RX GH
UHJURXSHPHQW GH WLWUHV� GH GLVWULEXWLRQ GH UpVHUYHV RX GH WRXV DXWUHV DFWLIV� G¶DPRUWLVVHPHQW GX FDSLWDO RX GH WRXWH DXWUH RSpUDWLRQ SRUWDQW VXU OHV FDSLWDX[
SURSUHV� OH SRXYRLU G¶DMXVWHU OH SUL[ G¶DFKDW VXVYLVp D¿Q GH WHQLU FRPSWH GH O¶LQFLGHQFH GH FHV RSpUDWLRQV VXU OD YDOHXU GH O¶DFWLRQ�
/¶$VVHPEOpH GpFLGH TXH OHV DFKDWV G¶DFWLRQV GH OD 6RFLpWp SRXUURQW SRUWHU VXU XQ QRPEUH G¶DFWLRQV WHO TXH �
� OH QRPEUH PD[LPDO G¶DFWLRQV SRXYDQW rWUH DFKHWpHV HQ YHUWX GH FHWWH DXWRULVDWLRQ QH SRXUUD H[FpGHU �� � GX QRPEUH WRWDO G¶DFWLRQV FRPSRVDQW OH
FDSLWDO VRFLDO GH OD 6RFLpWp HW� SRXU FH TXL FRQFHUQH OHV DFTXLVLWLRQV UpDOLVpHV HQ YXH GH OHXU FRQVHUYDWLRQ HW GH OHXU UHPLVH XOWpULHXUH HQ SDLHPHQW RX
HQ pFKDQJH GDQV OH FDGUH G¶XQH RSpUDWLRQ GH IXVLRQ� GH VFLVVLRQ RX G¶DSSRUW� � � GX QRPEUH WRWDO G¶DFWLRQV FRPSRVDQW OH FDSLWDO VRFLDO GH OD 6RFLpWp�
pWDQW SUpFLVp TXH �L� FHV OLPLWHV V¶DSSOLTXHQW j XQ PRQWDQW GX FDSLWDO VRFLDO GH OD 6RFLpWp TXL VHUD� OH FDV pFKpDQW� DMXVWp SRXU SUHQGUH HQ FRPSWH OHV
RSpUDWLRQV DIIHFWDQW OH FDSLWDO VRFLDO SRVWpULHXUHPHQW j OD SUpVHQWH $VVHPEOpH HW �LL� ORUVTXH OHV DFWLRQV VRQW UDFKHWpHV SRXU IDYRULVHU OD OLTXLGLWp GDQV
OHV FRQGLWLRQV Gp¿QLHV SDU OH UqJOHPHQW JpQpUDO GH O¶$XWRULWp GHV0DUFKpV )LQDQFLHUV� OH QRPEUH G¶DFWLRQV SULV HQ FRPSWH SRXU OH FDOFXO GH OD OLPLWH GH
�� � VXVYLVpH FRUUHVSRQG DX QRPEUH G¶DFWLRQV DFKHWpHV� GpGXFWLRQ IDLWH GX QRPEUH G¶DFWLRQV UHYHQGXHV SHQGDQW OD GXUpH GH O¶DXWRULVDWLRQ � HW

� OHV DFTXLVLWLRQV UpDOLVpHV SDU OD 6RFLpWp QH SRXYDQW HQ DXFXQ FDV O¶DPHQHU j GpWHQLU� j TXHOTXH PRPHQW TXH FH VRLW� GLUHFWHPHQW RX LQGLUHFWHPHQW� SOXV
GH �� � GH VRQ FDSLWDO VRFLDO�

&HWWH DXWRULVDWLRQ HVW GHVWLQpH j SHUPHWWUH j OD 6RFLpWp GH SRXUVXLYUH OHV REMHFWLIV VXLYDQWV� GDQV OH UHVSHFW GHV GLVSRVLWLRQV OpJLVODWLYHV HW UpJOHPHQWDLUHV
DSSOLFDEOHV �
�L� FRQVHUYHU OHV DFWLRQVGH OD6RFLpWpTXL DXURQW pWp DFKHWpHVHW OHV UHPHWWUHXOWpULHXUHPHQW j O¶pFKDQJHRXHQSDLHPHQWGDQV OHFDGUHG¶RSpUDWLRQVpYHQWXHOOHV

GH FURLVVDQFH H[WHUQH� GDQV OH FDGUH GH OD UpJOHPHQWDWLRQ ERXUVLqUH �
�LL� UHPHWWUH GHV DFWLRQV ORUV GH O¶H[HUFLFH GH GURLWV DWWDFKpV j GHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp �
�LLL� DOORXHU GHV DFWLRQV DX[ VDODULpV RX DX[ PDQGDWDLUHV VRFLDX[ GH OD 6RFLpWp HW GH VHV ¿OLDOHV GDQV OHV FRQGLWLRQV HW VHORQ OHV PRGDOLWpV SUpYXHV SDU OD

ORL� QRWDPPHQW DX WLWUH GH O¶DWWULEXWLRQ G¶DFWLRQV JUDWXLWHV� GH OD SDUWLFLSDWLRQ DX[ IUXLWV GH O¶H[SDQVLRQ GH O¶HQWUHSULVH� GX UpJLPH GHV RSWLRQV G¶DFKDW
G¶DFWLRQV RX SDU OH ELDLV G¶XQ SODQ G¶pSDUJQH G¶HQWUHSULVH �

�LY� DVVXUHU OD OLTXLGLWp HW DQLPHU OH PDUFKp VHFRQGDLUH GHV WLWUHV GH OD 6RFLpWp� FHWWH DQLPDWLRQ pWDQW UpDOLVpH SDU XQ SUHVWDWDLUH GH VHUYLFHV G¶LQYHVWLVVHPHQW
DJLVVDQW GDQV OH FDGUH G¶XQ FRQWUDW GH OLTXLGLWp FRQIRUPH j OD FKDUWH GH GpRQWRORJLH UHFRQQXH SDU O¶$XWRULWp GHV 0DUFKpV )LQDQFLHUV �

�Y� DQQXOHU WRXW RX SDUWLH GHV WLWUHV UDFKHWpV� GDQV OD PHVXUH GH O¶DGRSWLRQ GH OD KXLWLqPH UpVROXWLRQ FL�GHVVRXV � HW
�YL� UpDOLVHU WRXWH DXWUH ¿QDOLWp DXWRULVpH RX TXL YLHQGUDLW j rWUH DXWRULVpH SDU OD ORL RX UHFRQQXH RX TXL YLHQGUDLW j rWUH UHFRQQXH FRPPH SUDWLTXH GH PDUFKp

SDU O
$XWRULWp GHV 0DUFKpV )LQDQFLHUV � GDQV XQH WHOOH K\SRWKqVH� OD 6RFLpWp LQIRUPHUDLW VHV DFWLRQQDLUHV SDU YRLH GH FRPPXQLTXp�
/¶$VVHPEOpH GpFLGH TXH FHV RSpUDWLRQV G¶DFKDW� GH FHVVLRQ� G¶pFKDQJH RX GH WUDQVIHUW SRXUURQW rWUH HIIHFWXpHV SDU WRXV PR\HQV� F¶HVW�j�GLUH VXU OH PDUFKp
UpJOHPHQWp� VXU XQ V\VWqPH PXOWLODWpUDO GH QpJRFLDWLRQ� DX WUDYHUV G¶XQ LQWHUQDOLVDWHXU V\VWpPDWLTXH RX GH JUp j JUp� \ FRPSULV SDU DFTXLVLWLRQ RX FHVVLRQ
GH EORFV� RX HQFRUH SDU OH UHFRXUV j GHV LQVWUXPHQWV ¿QDQFLHUV� QRWDPPHQW GHV LQVWUXPHQWV ¿QDQFLHUV GpULYpV QpJRFLpV VXU XQ PDUFKp UpJOHPHQWp RX VXU
XQ V\VWqPH PXOWLODWpUDO GH QpJRFLDWLRQ� DX WUDYHUV G¶XQ LQWHUQDOLVDWHXU V\VWpPDWLTXH RX GH JUp j JUp RX SDU OH UHFRXUV j GHV ERQV HW FH� GDQV OHV FRQGLWLRQV
DXWRULVpHV SDU OHV GLVSRVLWLRQV OpJLVODWLYHV HW UpJOHPHQWDLUHV HQ YLJXHXU j OD GDWH GHV RSpUDWLRQV FRQVLGpUpHV HW DX[ pSRTXHV TXH OH &RQVHLO G¶DGPLQLVWUDWLRQ
GH OD 6RFLpWp RX OD SHUVRQQH DJLVVDQW VXU OD GpOpJDWLRQ GX &RQVHLO G¶DGPLQLVWUDWLRQ DSSUpFLHUD� /D SDUW PD[LPDOH GX FDSLWDO VRFLDO DFTXLVH RX WUDQVIpUpH
VRXV IRUPH GH EORFV GH WLWUHV SRXUUD DWWHLQGUH OD WRWDOLWp GX SURJUDPPH�
/¶$VVHPEOpH GpFLGH TXH FHV RSpUDWLRQV SRXUURQW LQWHUYHQLU j WRXW PRPHQW� GDQV OH UHVSHFW GH OD UpJOHPHQWDWLRQ HQ YLJXHXU� \ FRPSULV HQ SpULRGH G¶RIIUH
SXEOLTXH LQLWLpH SDU OD 6RFLpWp RX YLVDQW OHV WLWUHV GH FHOOH�FL� VRXV UpVHUYH GHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV DSSOLFDEOHV HQ SDUHLOOH PDWLqUH�
(Q RXWUH� O¶$VVHPEOpH FRQIqUH WRXV SRXYRLUV DX &RQVHLO G¶DGPLQLVWUDWLRQ� DYHF IDFXOWp GH VXEGpOpJDWLRQ GDQV OHV FRQGLWLRQV SUpYXHV j O¶DUWLFOH /� �������
GX &RGH GH FRPPHUFH� SRXU GpFLGHU HW HIIHFWXHU OD PLVH HQ °XYUH GH OD SUpVHQWH DXWRULVDWLRQ� SRXU HQ SUpFLVHU� VL QpFHVVDLUH� OHV WHUPHV HW QRWDPPHQW SRXU
SDVVHU WRXV RUGUHV HQ ERXUVH RX KRUV�PDUFKp� DIIHFWHU RX UpDIIHFWHU OHV DFWLRQV DFTXLVHV DX[ GLIIpUHQWV REMHFWLIV SRXUVXLYLV GDQV OHV FRQGLWLRQV OpJLVODWLYHV
HW UpJOHPHQWDLUHV DSSOLFDEOHV� FRQFOXUH WRXV DFFRUGV HQ YXH QRWDPPHQW GH OD WHQXH GHV UHJLVWUHV G¶DFKDWV HW GH YHQWHV G¶DFWLRQV� HIIHFWXHU WRXWHV IRUPDOLWpV
HW GpFODUDWLRQV DXSUqV GH WRXV RUJDQLVPHV� HQ SDUWLFXOLHU O¶$XWRULWp GHV PDUFKpV ¿QDQFLHUV� HW G¶XQH PDQLqUH JpQpUDOH� IDLUH WRXW FH TXL VHUD QpFHVVDLUH DX[
¿QV GH UpDOLVDWLRQ GHV RSpUDWLRQV HIIHFWXpHV HQ DSSOLFDWLRQ GH OD SUpVHQWH DXWRULVDWLRQ�
/¶$VVHPEOpH FRQIqUH pJDOHPHQW WRXV SRXYRLUV DX &RQVHLO G¶DGPLQLVWUDWLRQ� VL OD ORL RX O¶$XWRULWp GHV0DUFKpV )LQDQFLHUV YHQDLW j pWHQGUH RX j FRPSOpWHU
OHV REMHFWLIV DXWRULVpV SRXU OHV SURJUDPPHV GH UDFKDW G¶DFWLRQV� j O¶HIIHW GH SRUWHU j OD FRQQDLVVDQFH GX SXEOLF� GDQV OHV FRQGLWLRQV OpJDOHV HW UpJOHPHQWDLUHV
DSSOLFDEOHV� OHV PRGL¿FDWLRQV pYHQWXHOOHV GX SURJUDPPH FRQFHUQDQW OHV REMHFWLIV PRGL¿pV�
/D SUpVHQWH DXWRULVDWLRQ HVW GRQQpH SRXU XQH GXUpH GH GL[�KXLW PRLV j FRPSWHU GH OD SUpVHQWH $VVHPEOpH� (OOH SULYH G¶HIIHW j FRPSWHU GH FH MRXU j KDXWHXU�
OH FDV pFKpDQW� GH OD SDUWLH QRQ HQFRUH XWLOLVpH� WRXWH GpOpJDWLRQ DQWpULHXUH D\DQW OH PrPH REMHW� F¶HVW�j�GLUH WRXWH DXWRULVDWLRQ GH UDFKDW SDU OD 6RFLpWp GH
VHV SURSUHV DFWLRQV�

6HSWLqPH UpVROXWLRQ �UHQRXYHOOHPHQW GHPDQGDW HW QRPLQDWLRQ� � /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GHPDMRULWp GHV$VVHPEOpHV
*pQpUDOHV 2UGLQDLUHV� UHQRXYHOOH OHV PDQGDWV GHV DGPLQLVWUDWHXUV VXLYDQWV SRXU XQH GXUpH GH WURLV DQQpHV TXL VH WHUPLQHUD j O
LVVXH GH O
DVVHPEOpH DSSHOpH
j VWDWXHU VXU OHV FRPSWHV GH O
H[HUFLFH FORV OH �� GpFHPEUH ����
± 0RQVLHXU (ULF 3(/7,(5
GHPHXUDQW ��� ELV $YHQXH -HDQ -DXUqV �� ��� &/$0$57�
± 0RQVLHXU -HDQ 3LHUUH &5,1(//,
GHPHXUDQW �� TXDWHU UXH GHV UpVHUYRLUV �� ��� &203,(*1(�
/¶$VVHPEOpH JpQpUDOH QRPPH� SDU DLOOHXUV� 0RQVLHXU $ODQ +2:$5'� GHPHXUDQW � UXH 0DUEHDX ����� 3$5,6� SRXU XQH GXUpH GH WURLV DQQpHV TXL VH
WHUPLQHUD j O¶LVVXH GH O¶DVVHPEOpH DSSHOpH j VWDWXHU VXU OHV FRPSWHV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����
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+XLWLqPH UpVROXWLRQ �'HɩOHɩJDWLRQGH FRPSHɩWHQFH FRQVHQWLH DX&RQVHLO G¶DGPLQLVWUDWLRQD ɨ O¶HIIHW G¶HɩPHWWUH GHV REOLJDWLRQV FRQYHUWLEOHV HW�RX HɩFKDQJHDEOHV
HQDFWLRQV QRXYHOOHV GH OD 6RFLHɩWH ɩ HW�RXGH VHV ¿OLDOHV DYHF VXSSUHVVLRQGXGURLW SUHɩIH ɩUHQWLHO GH VRXVFULSWLRQ� �/
DVVHPEOHɩHJHɩQH ɩUDOH� VWDWXDQW DX[ FRQGLWLRQV
GH TXRUXP HW GH PDMRULWHɩ UHTXLVHV SRXU OHV DVVHPEOHɩHV JH ɩQHɩUDOHV H[WUDRUGLQDLUHV� FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶DGPLQLVWUDWLRQ HW GX UDSSRUW
VSHɩFLDO GHV FRPPLVVDLUHV DX[ FRPSWHV� FRQIRUPHɩPHQW� QRWDPPHQW� DX[ GLVSRVLWLRQV GHV DUWLFOHV /�������� HW /�������� GX &RGH GH FRPPHUFH� GHɩOHɨJXH
DX &RQVHLO G¶DGPLQLVWUDWLRQ� SRXU XQH GXUHɩH GH �� PRLV Dɨ FRPSWHU GH OD UHɩXQLRQ GH OD SUHɩVHQWH DVVHPEOHɩH HW DYHF IDFXOWHɩ GH VXEGHɩOHɩJDWLRQ GDQV OHV
FRQGLWLRQV OHɩJDOHV HW UHɩJOHPHQWDLUHV� VD FRPSHɩWHQFH SRXU SURFHɩGHU VXU VHV VHXOHV GH ɩOLEHɩUDWLRQV� HQ XQH RX SOXVLHXUV IRLV� D ɨ O¶HɩPLVVLRQ� WDQW HQ )UDQFH TX¶Dɨ
O¶HɩWUDQJHU� GDQV OD SURSRUWLRQ HW DX[ H ɩSRTXHV TX¶LO DSSUHɩFLHUD� VRLW HQ HXURV� VRLW HQ PRQQDLHV HɩWUDQJHɨUHV� VRLW HQ WRXWH PRQQDLH RX XQLWHɩPRQHɩWDLUH HɩWDEOLH
SDU UHɩIHɩUHQFH D ɨ SOXVLHXUV GHYLVHV H ɩWUDQJHɨUHV� DYHF RX VDQV SULPHV� GHV REOLJDWLRQV FRQYHUWLEOHV HW�RX H ɩFKDQJHDEOHV HQ DFWLRQV QRXYHOOHV GH OD 6RFLHɩWHɩ RX
GH WRXWH VRFLHɩWHɩ GRQW OD 6RFLHɩWHɩ SRVVHɨGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLH ɩ GX FDSLWDO�
/¶DVVHPEOHɩHJH ɩQH ɩUDOHSUHQGDFWHGHFHTXH ODSUHɩVHQWHGH ɩOHɩJDWLRQHPSRUWHGHSOHLQGURLW UHQRQFLDWLRQGHVDFWLRQQDLUHVDɨ OHXUGURLW SUHɩIHɩUHQWLHOGH VRXVFULSWLRQ
DX[ WLWUHV GH FDSLWDO DX[TXHOV GRQQHURQW GURLW OHV YDOHXUV PRELOLHɨUHV VXVFHSWLEOHV G¶HɪWUH H ɩPLVHV HQ YHUWX GH OD SUHɩVHQWH GH ɩOHɩJDWLRQ�
/¶DVVHPEOHɩHJH ɩQH ɩUDOH GH ɩFLGHGH¿[HU FRPPHVXLW OHVPRQWDQWVPD[LPXPVGHV HɩPLVVLRQV VXVFHSWLEOHV G¶rWUH UHɩDOLVHɩHV GDQV OH FDGUH GH OD SUHɩVHQWH GHɩOHɩJDWLRQ
�
� OH PRQWDQW PD[LPXP FXPXOHɩ GHV DXJPHQWDWLRQV GH FDSLWDO VXVFHSWLEOHV G¶HɪWUH UHɩDOLVHɩHV HQ YHUWX GH OD SUpVHQWH UHɩVROXWLRQ GH OD SUHɩVHQWH DVVHPEOHɩH HVW
¿[H ɩ D ɨ FLQT ��� PLOOLRQV G¶HXURV SULPH G¶pPLVVLRQ LQFOXVH� HɩWDQW SUHɩFLVHɩ TXH FH SODIRQG HVW ¿[Hɩ FRPSWH QRQ WHQX GHV DMXVWHPHQWV VXVFHSWLEOHV G¶HɪWUH
RSHɩUHɩV FRQIRUPHɩPHQW DX[ GLVSRVLWLRQV OHɩJLVODWLYHV HW UHɩJOHPHQWDLUHV DSSOLFDEOHV�

� OH PRQWDQW QRPLQDO JOREDO GHV YDOHXUV PRELOLqUHV UHSUpVHQWDWLYHV GH WLWUHV GH FUpDQFHV� GRQQDQW DFFqV DX FDSLWDO VRFLDO GH OD 6RFLpWp RX j GHV WLWUHV GH
FUpDQFH� VXVFHSWLEOHV G¶rWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ VHUD DX PD[LPXP GH � ��� ��� HXURV RX OD FRQWUH�YDOHXU GH FH PRQWDQW HQ FDV
G¶pPLVVLRQ HQ PRQQDLH pWUDQJqUH RX HQ XQLWpV GH FRPSWH ¿[pHV SDU UpIpUHQFH j SOXVLHXUV PRQQDLHV �

pWDQW SUpFLVp TXH FHV PRQWDQWV V¶LPSXWHURQW VXU OH SODIRQG QRPLQDO JOREDO GH ��� ��� HXURV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ GH OD SUpVHQWH $VVHPEOpH
HW TXH FHV PRQWDQWV QH WLHQQHQW SDV FRPSWH GHV DMXVWHPHQWV VXVFHSWLEOHV G¶rWUH RSpUpV FRQIRUPpPHQW DX[ GLVSRVLWLRQV OpJLVODWLYHV HW UpJOHPHQWDLUHV
DSSOLFDEOHV�
/¶DVVHPEOHɩH GH ɩFLGH TX¶HQ FDV G¶XWLOLVDWLRQ SDU OH &RQVHLO G¶DGPLQLVWUDWLRQ GH OD SUHɩVHQWH GHɩOHɩJDWLRQ� OH SUL[ G¶HɩPLVVLRQ GHV REOLJDWLRQV FRQYHUWLEOHV HW�RX
H ɩFKDQJHDEOHV HQ DFWLRQV QRXYHOOHV VHUD ¿[Hɩ GH WHOOH VRUWH TXH� VXU OD EDVH GX WDX[ GH FRQYHUVLRQ RX G¶HɩFKDQJH� OH SUL[ G¶HɩPLVVLRQ GHV DFWLRQV TXL SRXUURQW
H ɪWUH FUHɩH ɩHV SDU FRQYHUVLRQ� H ɩFKDQJH RX GH WRXWH DXWUH PDQLHɨUH� GHYUD H ɪWUH DX PRLQV HɩJDO Dɨ OD PR\HQQH SRQGHɩUHɩH GHV FRXUV GHV WURLV GHUQLHɨUHV VHɩDQFHV GH
ERXUVH SUHɩFHɩGDQW OD ¿[DWLRQ GX SUL[ GH O
REOLJDWLRQ FRQYHUWLEOH HW�RX H ɩFKDQJHDEOH HQ DFWLRQV QRXYHOOHV� H ɩYHQWXHOOHPHQW GLPLQXHɩH G¶XQH GHɩFRWH PD[LPDOH
GH � �� DSUHɨV� OH FDV H ɩFKHɩDQW� FRUUHFWLRQ GH FHWWH PR\HQQH HQ FDV GH GLIIHɩUHQFH HQWUH OHV GDWHV GH MRXLVVDQFH�
/H&RQVHLO G¶DGPLQLVWUDWLRQ QH SRXUUD� VDXI DXWRULVDWLRQ SUHɩDODEOH SDU O¶DVVHPEOHɩH JHɩQHɩUDOH� IDLUH XVDJH GH OD SUHɩVHQWH GH ɩOHɩJDWLRQ GH FRPSHɩWHQFH Dɨ FRPSWHU
GX GH ɩSRɪW SDU XQ WLHUV G¶XQ SURMHW G¶RIIUH SXEOLTXH YLVDQW OHV WLWUHV GH OD 6RFLHɩWHɩ HW FH� MXVTX¶Dɨ OD ¿Q GH OD SHɩULRGH G¶RIIUH�

/¶DVVHPEOHɩH JH ɩQH ɩUDOH GRQQH WRXV SRXYRLUV DX &RQVHLO G¶DGPLQLVWUDWLRQ� DYHF IDFXOWHɩ GH VXEGHɩOHɩJXHU GDQV OHV FRQGLWLRQV OHɩJDOHV HW UHɩJOHPHQWDLUHV� SRXU
SURFHɩGHU DX[ H ɩPLVVLRQV G¶REOLJDWLRQV FRQYHUWLEOHV HW�RX HɩFKDQJHDEOHV HQ DFWLRQV QRXYHOOHV� VXLYDQW OHV PRGDOLWHɩV TX¶LO DUUHɪWHUD HQ FRQIRUPLWHɩ DYHF OD ORL�
HW� QRWDPPHQW �
� ¿[HU OHXUV FDUDFWHɩULVWLTXHV HW PRGDOLWHɩV GHV H ɩPLVVLRQV �
� ¿[HU OHV PRGDOLWHɩV VHORQ OHVTXHOOHV OD 6RFLHɩWHɩ DXUD� OH FDV HɩFKHɩDQW� OD IDFXOWHɩ G¶DFKHWHU RX G¶HɩFKDQJHU HQ ERXUVH� Dɨ WRXW PRPHQW RX SHQGDQW GHV SHɩULRGHV
GH ɩWHUPLQHɩHV� OHV WLWUHV H ɩPLV RX D ɨ H ɩPHWWUH HQ YXH GH OHV DQQXOHU RX QRQ� FRPSWH WHQX GHV GLVSRVLWLRQV OHɩJDOHV �

� LPSXWHU OHV IUDLV GHV DXJPHQWDWLRQV GX FDSLWDO VXU OH PRQWDQW GHV SULPHV TXL \ VRQW DIIHɩUHQWHV HW SUHɩOHYHU VXU FH PRQWDQW OHV VRPPHV QHɩFHVVDLUHV SRXU
SRUWHU OD UHɩVHUYH OHɩJDOH DX GL[LHɨPH GX QRXYHDX FDSLWDO DSUHɨV FKDTXH DXJPHQWDWLRQ �

� SUHQGUH WRXWHV PHVXUHV SRXU OD UHɩDOLVDWLRQ GHV DXJPHQWDWLRQV GX FDSLWDO� SURFHɩGHU DX[ IRUPDOLWHɩV FRQVHɩFXWLYHV D ɨ FHOOHV�FL� DSSRUWHU DX[ VWDWXWV OHV
PRGL¿FDWLRQV FRUUHɩODWLYHV HW� JH ɩQH ɩUDOHPHQW� IDLUH OH QH ɩFHVVDLUH�

1HXYLqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ j O¶HIIHW G¶pPHWWUH GHV DFWLRQV RUGLQDLUHV GH OD 6RFLpWp HW�RX GHV YDOHXUV
PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV�� � /¶$VVHPEOpH JpQpUDOH�
VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GH PDMRULWp GHV $VVHPEOpHV JpQpUDOHV H[WUDRUGLQDLUHV� DSUqV HQ DYRLU GpOLEpUp HW FRQQDLVVDQFH SULVH GX UDSSRUW GX
&RQVHLO G¶DGPLQLVWUDWLRQHW GX UDSSRUW VSpFLDO GHV&RPPLVVDLUHV DX[FRPSWHV� FRQIRUPpPHQW DX[DUWLFOHV/��������j/����������� /��������� /��������
HW /������� HW VXLYDQWV GX &RGH GH FRPPHUFH �
�� 'pOqJXH DX &RQVHLO G¶DGPLQLVWUDWLRQ VD FRPSpWHQFH SRXU GpFLGHU O¶pPLVVLRQ� VDQV GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ� SDU XQH RIIUH DX SXEOLF� HQ XQH
RX SOXVLHXUV IRLV� GDQV OHV SURSRUWLRQV HW DX[ pSRTXHV TX¶LO DSSUpFLHUD� WDQW HQ )UDQFH TX¶j O¶pWUDQJHU� G¶DFWLRQV RX GH WRXWHV DXWUHV YDOHXUV PRELOLqUHV
GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� OHVGLWHV DFWLRQV FRQIpUDQW OHV PrPHV GURLWV TXH OHV DFWLRQV DQFLHQQHV� VRXV UpVHUYH GH OHXU GDWH GH MRXLVVDQFH � pWDQW
SUpFLVp TXH OH &RQVHLO G¶DGPLQLVWUDWLRQ SRXUUD VXEGpOpJXHU DX 3UpVLGHQW GX &RQVHLO G¶DGPLQLVWUDWLRQ� RX HQ DFFRUG DYHF FH GHUQLHU� j XQ RX SOXVLHXUV GH
VHV PHPEUHV� GDQV OHV FRQGLWLRQV SHUPLVHV SDU OD ORL� WRXV OHV SRXYRLUV QpFHVVDLUHV SRXU GpFLGHU HW UpDOLVHU O¶DXJPHQWDWLRQ GH FDSLWDO �
�� 'pFLGH TX¶HVW H[SUHVVpPHQW H[FOXH WRXWH pPLVVLRQ G¶DFWLRQV GH SUpIpUHQFH HW GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV j GHV DFWLRQV GH SUpIpUHQFH �
�� 'pFLGH TXH OH PRQWDQW QRPLQDO GHV DXJPHQWDWLRQV GH FDSLWDO VRFLDO VXVFHSWLEOHV G¶rWUH UpDOLVpHV LPPpGLDWHPHQW RX j WHUPH HQ YHUWX GH OD SUpVHQWH
GpOpJDWLRQ QH SRXUUD H[FpGHU XQ PRQWDQW QRPLQDO JOREDO GH ��� ��� HXURV� pWDQW SUpFLVp TXH FH PRQWDQW V¶LPSXWHUD VXU OH SODIRQG QRPLQDO JOREDO GH
��� ��� HXURV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ GH OD SUpVHQWH $VVHPEOpH HW TXH FH PRQWDQW QH WLHQW SDV FRPSWH GHV DMXVWHPHQWV VXVFHSWLEOHV G¶rWUH
RSpUpV FRQIRUPpPHQW DX[ GLVSRVLWLRQV OpJLVODWLYHV HW UpJOHPHQWDLUHV DSSOLFDEOHV HW� OH FDV pFKpDQW� DX[ VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV
G¶DMXVWHPHQW� SRXU SUpVHUYHU OHV GURLWV GHV SRUWHXUV GH YDOHXUV PRELOLqUHV RX DXWUHV GURLWV GRQQDQW DFFqV DX FDSLWDO �
�� 'pOqJXH pJDOHPHQW VD FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ SRXU GpFLGHU O¶pPLVVLRQ GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH
FUpDQFH �
�� 'pFLGH TXH OH PRQWDQW QRPLQDO JOREDO GHV YDOHXUV PRELOLqUHV UHSUpVHQWDWLYHV GH WLWUHV GH FUpDQFHV� GRQQDQW DFFqV DX FDSLWDO VRFLDO GH OD 6RFLpWp RX j
GHV WLWUHV GH FUpDQFH� VXVFHSWLEOHV G¶rWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ VHUD DX PD[LPXP GH � ��� ��� HXURV RX OD FRQWUH�YDOHXU GH FH PRQWDQW
HQ FDV G¶pPLVVLRQ HQ PRQQDLH pWUDQJqUH RX HQ XQLWpV GH FRPSWH ¿[pHV SDU UpIpUHQFH j SOXVLHXUV PRQQDLHV �
�� 'pFLGH GH VXSSULPHU OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV DX[ YDOHXUV PRELOLqUHV j pPHWWUH DX WLWUH GH OD SUpVHQWH GpOpJDWLRQ �
�� 3UHQG DFWH TXH VL OHV VRXVFULSWLRQV Q¶RQW SDV DEVRUEp OD WRWDOLWp G¶XQH pPLVVLRQ G¶DFWLRQV RX GH YDOHXUV PRELOLqUHV� OH &RQVHLO G¶DGPLQLVWUDWLRQ SRXUUD
OLPLWHU OH PRQWDQW GH O¶RSpUDWLRQ DX PRQWDQW GHV VRXVFULSWLRQV UHoXHV �
�� &RQVWDWH TXH FHWWH GpOpJDWLRQ HPSRUWH GH SOHLQ GURLW DX SUR¿W GHV SRUWHXUV GH YDOHXUV PRELOLqUHV pPLVHV DX WLWUH GH OD SUpVHQWH UpVROXWLRQ HW GRQQDQW
DFFqV DX FDSLWDO GH OD 6RFLpWp� UHQRQFLDWLRQ GHV DFWLRQQDLUHV j OHXU GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX[ DFWLRQV RX YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX
FDSLWDO DX[TXHOOHV FHV YDOHXUV PRELOLqUHV GRQQHQW GURLW LPPpGLDWHPHQW RX j WHUPH �
�� 'pFLGH TXH OH SUL[ G¶pPLVVLRQ GHV DFWLRQV pPLVHV GDQV OH FDGUH GH OD SUpVHQWH GpOpJDWLRQ� VHUD DX PRLQV pJDO j OD PR\HQQH SRQGpUpH SDU OHV YROXPHV
GHV FRXUV FRWpV GH O
DFWLRQ FKRLVLV SDUPL XQH SpULRGH FRPSUHQDQW HQWUH FLQT HW WUHQWH VpDQFHV FRQVpFXWLYHV SDUPL OHV WUHQWH GHUQLqUHV VpDQFHV GH ERXUVH
SUpFpGDQW OD ¿[DWLRQ GX SUL[ GH O
pPLVVLRQ� pYHQWXHOOHPHQW GLPLQXpH G¶XQH GpFRWH PD[LPDOH GH �� �� DSUqV FRUUHFWLRQ V¶LO \ D OLHX� GH FH PRQWDQW SRXU
WHQLU FRPSWH GH OD GLIIpUHQFH GH GDWH GH MRXLVVDQFH �
��� 'pFLGH TXH OH SUL[ G¶pPLVVLRQ GHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO VHUD WHO TXH OD VRPPH SHUoXH LPPpGLDWHPHQW SDU OD 6RFLpWp PDMRUpH� OH
FDV pFKpDQW� GH FHOOH VXVFHSWLEOH G¶rWUH SHUoXH XOWpULHXUHPHQW SDU HOOH� VRLW� SRXU FKDTXH DFWLRQ pPLVH HQ FRQVpTXHQFH GH O¶pPLVVLRQ GH FHV DXWUHV YDOHXUV
PRELOLqUHV� DX PRLQV pJDOH DX SUL[ G¶pPLVVLRQ Gp¿QL j O¶DOLQpD FL�GHVVXV �
��� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW j FRPSWHU GH FH MRXU j KDXWHXU� OH FDV pFKpDQW� GH OD SDUWLH QRQ HQFRUH XWLOLVpH� WRXWH GpOpJDWLRQ
DQWpULHXUH D\DQW OH PrPH REMHW� F¶HVW�j�GLUH WRXWH GpOpJDWLRQ GH FRPSpWHQFH UHODWLYH j O¶DXJPHQWDWLRQ GH FDSLWDO DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH
VRXVFULSWLRQ� FRXYUDQW OHV DFWLRQV HW YDOHXUV PRELOLqUHV YLVpHV j OD SUpVHQWH UpVROXWLRQ � HW
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��� 3UHQG DFWH GX IDLW TXH� GDQV O¶K\SRWKqVH R� OH &RQVHLO G¶DGPLQLVWUDWLRQ YLHQGUDLW j XWLOLVHU OD GpOpJDWLRQ GH FRPSpWHQFH TXL OXL HVW FRQIpUpH GDQV OD
SUpVHQWH UpVROXWLRQ� OH &RQVHLO G¶DGPLQLVWUDWLRQ UHQGUD FRPSWH j O¶$VVHPEOpH JpQpUDOH RUGLQDLUH VXLYDQWH� FRQIRUPpPHQW j OD ORL HW j OD UpJOHPHQWDWLRQ
DSSOLFDEOH� GH O¶XWLOLVDWLRQ IDLWH GHV DXWRULVDWLRQV FRQIpUpHV GDQV OD SUpVHQWH UpVROXWLRQ�
/D GpOpJDWLRQ FRQIpUpH DX &RQVHLO G¶DGPLQLVWUDWLRQ HQ YHUWX GH OD SUpVHQWH UpVROXWLRQ HVW YDODEOH SRXU XQH GXUpH GH YLQJW�VL[PRLV j FRPSWHU GH OD SUpVHQWH
$VVHPEOpH�

'L[LqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ j O¶HIIHW G¶pPHWWUH� DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ
GHV DFWLRQQDLUHV� GHV DFWLRQV RUGLQDLUHV GH OD 6RFLpWp HW�RX GHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� GDQV OH FDGUH G¶XQH RIIUH YLVpH
DX ,, GH O¶DUWLFOH /������ GX &RGH PRQpWDLUH HW ¿QDQFLHU�� � /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GH PDMRULWp GHV $VVHPEOpHV
JpQpUDOHV H[WUDRUGLQDLUHV� DSUqV HQ DYRLU GpOLEpUp HW FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶DGPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV
DX[ FRPSWHV� FRQIRUPpPHQW DX[ DUWLFOHV /�������� j /����������� /��������� /��������� /������� HW VXLYDQWV GX &RGH GH FRPPHUFH HW /������ GX
&RGH PRQpWDLUH HW ¿QDQFLHU �

�� 'pOqJXH DX &RQVHLO G¶DGPLQLVWUDWLRQ VD FRPSpWHQFH SRXU GpFLGHU O¶pPLVVLRQ� VDQV GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ� HQ XQH RX SOXVLHXUV IRLV� GDQV OHV
SURSRUWLRQV HW DX[ pSRTXHV TX¶LO DSSUpFLHUD� VRLW HQ HXURV� VRLW HQ WRXWH DXWUH PRQQDLH RX XQLWp PRQpWDLUH pWDEOLH SDU UpIpUHQFH j SOXVLHXUV PRQQDLHV� WDQW
HQ )UDQFH TX¶j O¶pWUDQJHU� G¶DFWLRQV RX GH WRXWHV DXWUHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� OHVGLWHV DFWLRQV FRQIpUDQW OHV PrPHV
GURLWV TXH OHV DFWLRQV DQFLHQQHV� VRXV UpVHUYH GH OHXU GDWH GH MRXLVVDQFH� GDQV OH FDGUH G¶XQH RIIUH GLWH GH © SODFHPHQW SULYp ª YLVpH DX ,, GH O¶DUWLFOH
/������ GX &RGH PRQpWDLUH HW ¿QDQFLHU� pWDQW SUpFLVp TXH OH &RQVHLO G¶DGPLQLVWUDWLRQ SRXUUD VXEGpOpJXHU DX 3UpVLGHQW GX &RQVHLO G¶DGPLQLVWUDWLRQ� RX
HQ DFFRUG DYHF FH GHUQLHU� j XQ RX SOXVLHXUV GH VHV PHPEUHV� GDQV OHV FRQGLWLRQV SHUPLVHV SDU OD ORL� WRXV OHV SRXYRLUV QpFHVVDLUHV SRXU GpFLGHU HW UpDOLVHU
O¶DXJPHQWDWLRQ GH FDSLWDO �
�� 'pFLGH TX¶HVW H[SUHVVpPHQW H[FOXH WRXWH pPLVVLRQ G¶DFWLRQV GH SUpIpUHQFH HW GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV j GHV DFWLRQV GH SUpIpUHQFH �
�� 'pFLGH TXH OH PRQWDQW QRPLQDO GHV DXJPHQWDWLRQV GH FDSLWDO VRFLDO VXVFHSWLEOHV G¶rWUH UpDOLVpHV LPPpGLDWHPHQW RX j WHUPH HQ YHUWX GH OD SUpVHQWH
GpOpJDWLRQ QH SRXUUD H[FpGHU XQ PRQWDQW QRPLQDO JOREDO GH ��� ��� HXURV� pWDQW SUpFLVp TXH FH PRQWDQW V¶LPSXWHUD VXU OH SODIRQG QRPLQDO JOREDO GH
��� ��� HXURV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ GH OD SUpVHQWH $VVHPEOpH HW TXH FH PRQWDQW QH WLHQW SDV FRPSWH GHV DMXVWHPHQWV VXVFHSWLEOHV G¶rWUH
RSpUpV FRQIRUPpPHQW DX[ GLVSRVLWLRQV OpJLVODWLYHV HW UpJOHPHQWDLUHV DSSOLFDEOHV HW� OH FDV pFKpDQW� DX[ VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV
G¶DMXVWHPHQW� SRXU SUpVHUYHU OHV GURLWV GHV SRUWHXUV GH YDOHXUV PRELOLqUHV RX DXWUHV GURLWV GRQQDQW DFFqV DX FDSLWDO �
�� 3UHQG DFWH TX¶HQ WRXW pWDW GH FDXVH� OHV pPLVVLRQV GH WLWUHV GH FDSLWDO UpDOLVpHV HQ YHUWX GH OD SUpVHQWH UpVROXWLRQ Q¶H[FpGHURQW SDV OHV OLPLWHV SUpYXHV SDU
OD UpJOHPHQWDWLRQ DSSOLFDEOH DX MRXU GH O¶pPLVVLRQ� VRLW �� � GX FDSLWDO SDU DQ DX PRPHQW GH O¶pPLVVLRQ �pWDQW SUpFLVp TXH FHWWH OLPLWH GH �� � V¶DSSUpFLH
j TXHOTXH PRPHQW TXH FH VRLW� V¶DSSOLTXDQW j XQ FDSLWDO DMXVWp HQ IRQFWLRQ GHV RSpUDWLRQV� DYHF HW VDQV RIIUH DX SXEOLF� O¶DIIHFWDQW SRVWpULHXUHPHQW j OD
SUpVHQWH $VVHPEOpH� �
�� 'pOqJXH pJDOHPHQW VD FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ SRXU GpFLGHU O¶pPLVVLRQ GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH
FUpDQFH �
�� 'pFLGH TXH OH PRQWDQW QRPLQDO JOREDO GHV YDOHXUV PRELOLqUHV UHSUpVHQWDWLYHV GH WLWUHV GH FUpDQFHV� GRQQDQW DFFqV DX FDSLWDO VRFLDO GH OD 6RFLpWp RX j
GHV WLWUHV GH FUpDQFH� VXVFHSWLEOHV G¶rWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ VHUD DX PD[LPXP GH � ��� ��� HXURV RX OD FRQWUH�YDOHXU GH FH PRQWDQW
HQ FDV G¶pPLVVLRQ HQ PRQQDLH pWUDQJqUH RX HQ XQLWpV GH FRPSWH ¿[pHV SDU UpIpUHQFH j SOXVLHXUV PRQQDLHV �
�� 'pFLGH GH VXSSULPHU OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV DX[ YDOHXUV PRELOLqUHV j pPHWWUH DX WLWUH GH OD SUpVHQWH GpOpJDWLRQ �
�� 3UHQG DFWH TXH VL OHV VRXVFULSWLRQV Q¶RQW SDV DEVRUEp OD WRWDOLWp G¶XQH pPLVVLRQ G¶DFWLRQV RX GH YDOHXUV PRELOLqUHV� OH &RQVHLO G¶DGPLQLVWUDWLRQ SRXUUD
OLPLWHU OH PRQWDQW GH O¶RSpUDWLRQ DX PRQWDQW GHV VRXVFULSWLRQV UHoXHV �
�� &RQVWDWH TXH FHWWH GpOpJDWLRQ HPSRUWH GH SOHLQ GURLW DX SUR¿W GHV SRUWHXUV GH YDOHXUV PRELOLqUHV pPLVHV DX WLWUH GH OD SUpVHQWH UpVROXWLRQ HW GRQQDQW
DFFqV DX FDSLWDO GH OD 6RFLpWp� UHQRQFLDWLRQ GHV DFWLRQQDLUHV j OHXU GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX[ DFWLRQV RX YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX
FDSLWDO DX[TXHOOHV FHV YDOHXUV PRELOLqUHV GRQQHQW GURLW LPPpGLDWHPHQW RX j WHUPH �
��� 'pFLGH TXH OH SUL[ G¶pPLVVLRQ GHV DFWLRQV pPLVHV GDQV OH FDGUH GH OD SUpVHQWH GpOpJDWLRQ� VHUD DX PRLQV pJDO j OD PR\HQQH SRQGpUpH SDU OHV YROXPHV
GHV FRXUV FRWpV GH O
DFWLRQ FKRLVLV SDUPL XQH SpULRGH FRPSUHQDQW HQWUH FLQT HW WUHQWH VpDQFHV FRQVpFXWLYHV SDUPL OHV WUHQWH GHUQLqUHV VpDQFHV GH ERXUVH
SUpFpGDQW OD ¿[DWLRQ GX SUL[ GH O
pPLVVLRQ� pYHQWXHOOHPHQW GLPLQXpH G¶XQH GpFRWH PD[LPDOH GH �� �� DSUqV FRUUHFWLRQ V¶LO \ D OLHX� GH FH PRQWDQW SRXU
WHQLU FRPSWH GH OD GLIIpUHQFH GH GDWH GH MRXLVVDQFH �
��� 'pFLGH TXH OH SUL[ G¶pPLVVLRQ GHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO VHUD WHO TXH OD VRPPH SHUoXH LPPpGLDWHPHQW SDU OD 6RFLpWp PDMRUpH� OH
FDV pFKpDQW� GH FHOOH VXVFHSWLEOH G¶rWUH SHUoXH XOWpULHXUHPHQW SDU HOOH� VRLW� SRXU FKDTXH DFWLRQ pPLVH HQ FRQVpTXHQFH GH O¶pPLVVLRQ GH FHV DXWUHV YDOHXUV
PRELOLqUHV� DX PRLQV pJDOH DX SUL[ G¶pPLVVLRQ Gp¿QL j O¶DOLQpD FL�GHVVXV �
��� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW j FRPSWHU GH FH MRXU j KDXWHXU� OH FDV pFKpDQW� GH OD SDUWLH QRQ HQFRUH XWLOLVpH� WRXWH GpOpJDWLRQ
DQWpULHXUH D\DQW OH PrPH REMHW� F¶HVW�j�GLUH WRXWH GpOpJDWLRQ GH FRPSpWHQFH UHODWLYH j O¶DXJPHQWDWLRQ GH FDSLWDO DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH
VRXVFULSWLRQ UpDOLVpH GDQV OH FDGUH G¶XQH RIIUH YLVpH DX ,, GH O¶DUWLFOH /� ����� GX &RGH PRQpWDLUH HW ¿QDQFLHU� FRXYUDQW OHV DFWLRQV HW YDOHXUV PRELOLqUHV
YLVpHV j OD SUpVHQWH UpVROXWLRQ � HW
��� 3UHQG DFWH GX IDLW TXH� GDQV O¶K\SRWKqVH R� OH &RQVHLO G¶DGPLQLVWUDWLRQ YLHQGUDLW j XWLOLVHU OD GpOpJDWLRQ GH FRPSpWHQFH TXL OXL HVW FRQIpUpH GDQV OD
SUpVHQWH UpVROXWLRQ� OH &RQVHLO G¶DGPLQLVWUDWLRQ UHQGUD FRPSWH j O¶$VVHPEOpH JpQpUDOH RUGLQDLUH VXLYDQWH� FRQIRUPpPHQW j OD ORL HW j OD UpJOHPHQWDWLRQ
DSSOLFDEOH GH O¶XWLOLVDWLRQ IDLWH GHV DXWRULVDWLRQV FRQIpUpHV GDQV OD SUpVHQWH UpVROXWLRQ�
/D GpOpJDWLRQ FRQIpUpH DX &RQVHLO G¶DGPLQLVWUDWLRQ HQ YHUWX GH OD SUpVHQWH UpVROXWLRQ HVW YDODEOH SRXU XQH GXUpH GH YLQJW�VL[PRLV j FRPSWHU GH OD SUpVHQWH
$VVHPEOpH�

2Q]LqPH UpVROXWLRQ �$XWRULVDWLRQ GRQQpH DX &RQVHLO G¶DGPLQLVWUDWLRQ HQ FDV G¶DXJPHQWDWLRQ GH FDSLWDO� DYHF RX VDQV VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO
GH VRXVFULSWLRQ GHV DFWLRQQDLUHV� G¶DXJPHQWHU OH QRPEUH GH WLWUHV j pPHWWUH�� � /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GH PDMRULWp
GHV $VVHPEOpHV JpQpUDOHV H[WUDRUGLQDLUHV� DSUqV HQ DYRLU GpOLEpUp HW FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶DGPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV
&RPPLVVDLUHV DX[ FRPSWHV� FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH /� ��������� GX &RGH GH FRPPHUFH �
�� $XWRULVH OH &RQVHLO G¶DGPLQLVWUDWLRQ� DYHF IDFXOWp GH VXEGpOpJDWLRQ j VRQ 3UpVLGHQW� RX HQ DFFRUG DYHF FH GHUQLHU� j XQ RX SOXVLHXUV GH VHV PHPEUHV�
GDQV OHV FRQGLWLRQV SHUPLVHV SDU OD ORL� j DXJPHQWHU OH QRPEUH GH WLWUHV j pPHWWUH SRXU FKDFXQH GHV pPLVVLRQV DYHF RX VDQV GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ
GpFLGpHV HQ YHUWX GHV WURLVLqPH HW TXDWULqPH UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH� GDQV OHV WUHQWH MRXUV GH OD FO{WXUH GH OD VRXVFULSWLRQ GDQV OD OLPLWH GH
�� � GH O¶pPLVVLRQ LQLWLDOH HW DX PrPH SUL[ TXH FHOXL UHWHQX SRXU O¶pPLVVLRQ LQLWLDOH � HW
�� 'pFLGH TXH OH PRQWDQW QRPLQDO PD[LPDO GHV DXJPHQWDWLRQV GH FDSLWDO VXVFHSWLEOHV G¶rWUH UpDOLVpHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ V¶LPSXWHUD VXU OH
SODIRQG QRPLQDO JOREDO G¶DXJPHQWDWLRQ GH FDSLWDO ¿[p SDU OD VHSWLqPH UpVROXWLRQ GH OD SUpVHQWH $VVHPEOpH�
/¶DXWRULVDWLRQ FRQIpUpH DX&RQVHLO G¶DGPLQLVWUDWLRQ HQ YHUWX GH OD SUpVHQWH UpVROXWLRQ HVW YDODEOH SRXU XQH GXUpH GH YLQJW�VL[PRLV j FRPSWHU GH OD SUpVHQWH
$VVHPEOpH�

'RX]LqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH DX &RQVHLO G¶DGPLQLVWUDWLRQ j O¶HIIHW G¶pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUV PRELOLqUHV
GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp DX SUR¿W GHV DGKpUHQWV j XQ SODQ G¶pSDUJQH HQWUHSULVH�� � /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH
TXRUXP HW GH PDMRULWp GHV $VVHPEOpHV JpQpUDOHV H[WUDRUGLQDLUHV� DSUqV HQ DYRLU GpOLEpUp HW FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶DGPLQLVWUDWLRQ
HW GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[ FRPSWHV� GDQV OH FDGUH GHV GLVSRVLWLRQV GHV DUWLFOHV /�������� HW VXLYDQWV GX &RGH GX WUDYDLO HW GH O¶DUWLFOH
/���������� GX &RGH GH FRPPHUFH HW FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH /���������� GH FH PrPH &RGH �
�� 'pOqJXH DX&RQVHLO G¶DGPLQLVWUDWLRQ WRXV SRXYRLUV j O¶HIIHW G¶DXJPHQWHU� HQ XQH RX SOXVLHXUV IRLV� GDQV OHV SURSRUWLRQV HW DX[ pSRTXHV TX¶LO DSSUpFLHUD�
OH FDSLWDO VRFLDO GH OD 6RFLpWp G¶XQ PRQWDQW QRPLQDO PD[LPXP GH � ��� HXURV� SDU pPLVVLRQ G¶DFWLRQV RX G¶DXWUHV YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX
FDSLWDO GH OD 6RFLpWp� UpVHUYpH DX[ DGKpUHQWV j XQ SODQ G¶pSDUJQH HQWUHSULVH GH OD 6RFLpWp HW GHV HQWUHSULVHV IUDQoDLVHV RX pWUDQJqUHV TXL OXL VRQW OLpHV GDQV
OHV FRQGLWLRQV GH O¶DUWLFOH /�������� GX &RGH GH FRPPHUFH HW GH O¶DUWLFOH /������� GX &RGH GX WUDYDLO� pWDQW SUpFLVp TXH FH PRQWDQW V¶LPSXWHUD VXU OH
SODIRQG QRPLQDO JOREDO GH ��� ��� HXURV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ GH OD SUpVHQWH $VVHPEOpH �
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�� 'pFLGH TXH OH SUL[ GH VRXVFULSWLRQ GHV DFWLRQV QRXYHOOHV VHUD ¿[p SDU OH &RQVHLO G¶DGPLQLVWUDWLRQ FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH /��������
GX &RGH GX WUDYDLO� pWDQW HQWHQGX TXH OH SUL[ GH VRXVFULSWLRQ SRXUUD FRPSRUWHU XQH GpFRWH SDU UDSSRUW j OD YDOHXU GH O¶DFWLRQ GpWHUPLQpH SDU OH &RQVHLO
G¶DGPLQLVWUDWLRQ� UHVSHFWLYHPHQW GH �� � HW �� � VHORQ TXH OHV WLWUHV DLQVL VRXVFULWV� GLUHFWHPHQW RX LQGLUHFWHPHQW� FRUUHVSRQGHQW j GHV DYRLUV GRQW OD
GXUpH G¶LQGLVSRQLELOLWp� VWLSXOpH SDU OH SODQ G¶pSDUJQH G¶HQWUHSULVH FRQVLGpUp� HVW LQIpULHXUH j �� DQV RX VXSpULHXUH RX pJDOH j �� DQV �
�� /H &RQVHLO G¶DGPLQLVWUDWLRQ SRXUUD pJDOHPHQW GpFLGHU GH VXEVWLWXHU WRXW RX SDUWLH GH OD GpFRWH SDU O¶DWWULEXWLRQ JUDWXLWH G¶DFWLRQV RX G¶DXWUHV WLWUHV
GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� H[LVWDQWV RX j pPHWWUH� O¶DYDQWDJH WRWDO UpVXOWDQW GH FHWWH DWWULEXWLRQ HW� OH FDV pFKpDQW� GH OD GpFRWH PHQWLRQQpH
FL�GHVVXV� QH SRXYDQW H[FpGHU O¶DYDQWDJH WRWDO GRQW DXUDLHQW EpQp¿FLp OHV DGKpUHQWV DX SODQ G¶pSDUJQH VL FHW pFDUW DYDLW pWp GH �� � RX GH �� � ORUVTXH OD
GXUpH G¶LQGLVSRQLELOLWp SUpYXH SDU OH SODQ HQ DSSOLFDWLRQ GHV DUWLFOHV /�������� HW VXLYDQWV GX &RGH GX WUDYDLO HVW VXSpULHXUH RX pJDOH j �� DQV �
�� 'pFLGH HQ DSSOLFDWLRQ GH O¶DUWLFOH /�������� GX &RGH GX WUDYDLO TXH OH &RQVHLO G¶DGPLQLVWUDWLRQ SRXUUD pJDOHPHQW GpFLGHU O¶DWWULEXWLRQ� j WLWUH JUDWXLW�
G¶DFWLRQV j pPHWWUH RX GpMj pPLVHV RX G¶DXWUHV WLWUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp j pPHWWUH RX GpMj pPLV� DX WLWUH GH O¶DERQGHPHQW� VRXV UpVHUYH TXH
OD SULVH HQ FRPSWH GH OHXU FRQWUH�YDOHXU SpFXQLDLUH� pYDOXpH DX SUL[ GH VRXVFULSWLRQ� Q¶DLW SRXU HIIHW GH GpSDVVHU OHV OLPLWHV SUpYXHV DX[ DUWLFOHV /��������
HW VXLYDQWV GX &RGH GX WUDYDLO �
�� 'pFLGH GH VXSSULPHU OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV DX[ DFWLRQV QRXYHOOHV j pPHWWUH RX DXWUHV WLWUHV GRQQDQW DFFqV DX FDSLWDO HW
DX[ WLWUHV DX[TXHOV GRQQHURQW GURLW OHV WLWUHV pPLV HQ DSSOLFDWLRQ GH OD SUpVHQWH UpVROXWLRQ HQ IDYHXU GHV DGKpUHQWV j XQ SODQ G¶pSDUJQH HQWUHSULVH �
�� 'pFLGH TXH OHV FDUDFWpULVWLTXHV GHV DXWUHV WLWUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp VHURQW DUUrWpHV SDU OH &RQVHLO G¶DGPLQLVWUDWLRQ GDQV OHV FRQGLWLRQV
¿[pHV SDU OD UpJOHPHQWDWLRQ �
�� 'pFLGH TXH OH &RQVHLO G¶DGPLQLVWUDWLRQ DXUD WRXV SRXYRLUV� DYHF IDFXOWp GH GpOpJDWLRQ RX GH VXEGpOpJDWLRQ� FRQIRUPpPHQW DX[ GLVSRVLWLRQV OpJDOHV HW
UpJOHPHQWDLUHV� SRXU PHWWUH HQ °XYUH OD SUpVHQWH UpVROXWLRQ HW QRWDPPHQW SRXU ¿[HU OHV PRGDOLWpV HW FRQGLWLRQV GHV RSpUDWLRQV HW DUUrWHU OHV GDWHV HW OHV
PRGDOLWpV GHV pPLVVLRQV TXL VHURQW UpDOLVpHV HQ YHUWX GH OD SUpVHQWH DXWRULVDWLRQ� ¿[HU OHV GDWHV G¶RXYHUWXUH HW GH FO{WXUH GHV VRXVFULSWLRQV� OHV GDWHV GH
MRXLVVDQFH GHV WLWUHV pPLV� OHV PRGDOLWpV GH OLEpUDWLRQ GHV DFWLRQV HW GHV DXWUHV WLWUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� FRQVHQWLU GHV GpODLV SRXU OD
OLEpUDWLRQ GHV DFWLRQV HW� OH FDV pFKpDQW� GHV DXWUHV WLWUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� GHPDQGHU O¶DGPLVVLRQ HQ ERXUVH GHV WLWUHV FUppV SDUWRXW
R� LO DYLVHUD� FRQVWDWHU OD UpDOLVDWLRQ GHV DXJPHQWDWLRQV GH FDSLWDO j FRQFXUUHQFH GX PRQWDQW GHV DFWLRQV TXL VHURQW HIIHFWLYHPHQW VRXVFULWHV� DFFRPSOLU�
GLUHFWHPHQW RX SDU PDQGDWDLUH� WRXWHV RSpUDWLRQV HW IRUPDOLWpV OLpHV DX[ DXJPHQWDWLRQV GX FDSLWDO VRFLDO HW VXU VD VHXOH GpFLVLRQ HW� V¶LO OH MXJH RSSRUWXQ�
LPSXWHU OHV IUDLV GHV DXJPHQWDWLRQV GH FDSLWDO VXU OH PRQWDQW GHV SULPHV DIIpUHQWHV j FHV DXJPHQWDWLRQV HW SUpOHYHU VXU FH PRQWDQW OHV VRPPHV QpFHVVDLUHV
SRXU SRUWHU OD UpVHUYH OpJDOH DX GL[LqPH GX QRXYHDX FDSLWDO DSUqV FKDTXH DXJPHQWDWLRQ � HW
�� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW j FRPSWHU GH FH MRXU j KDXWHXU� OH FDV pFKpDQW� GH OD SDUWLH QRQ HQFRUH XWLOLVpH� WRXWH GpOpJDWLRQ
DQWpULHXUH D\DQW OH PrPH REMHW� F¶HVW�j�GLUH WRXWH GpOpJDWLRQ GH FRPSpWHQFH UHODWLYH j O¶DXJPHQWDWLRQ GH FDSLWDO DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH
VRXVFULSWLRQ DX SUR¿W GHV DGKpUHQWV j XQ SODQ G¶pSDUJQH HQWUHSULVH� FRXYUDQW OHV DFWLRQV HW YDOHXUV PRELOLqUHV YLVpHV j OD SUpVHQWH UpVROXWLRQ�
/D GpOpJDWLRQ DLQVL FRQIpUpH DX &RQVHLO G¶DGPLQLVWUDWLRQ HVW YDODEOH SRXU XQH GXUpH GH YLQJW�VL[ PRLV j FRPSWHU GH OD SUpVHQWH $VVHPEOpH�

7UHL]LqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH j O¶HIIHW GH SURFpGHU j XQH DXJPHQWDWLRQ GH FDSLWDO DYHF VXSSUHVVLRQ GXGURLW SUpIpUHQWLHO GH VRXVFULSWLRQ
DX SUR¿W G¶XQH FDWpJRULH GH SHUVRQQHV� GDQV OH FDGUH GX GLVSRVLWLI 7(3$ HW FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH /� ������� GX &RGH &RPPHUFH��
� /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GHPDMRULWp UHTXLVHV SRXU OHV $VVHPEOpHV JpQpUDOHV H[WUDRUGLQDLUHV� DSUqV HQ DYRLU GpOLEpUp
HW FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶DGPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[ FRPSWHV� DSUqV DYRLU FRQVWDWp OD OLEpUDWLRQ
LQWpJUDOH GX FDSLWDO VRFLDO �
�� 'pOqJXH DX &RQVHLO G¶DGPLQLVWUDWLRQ VD FRPSpWHQFH SRXU GpFLGHU O¶pPLVVLRQ HQ XQH RX SOXVLHXUV IRLV� GDQV OHV SURSRUWLRQV HW DX[ pSRTXHV TX¶LO
DSSUpFLHUD� WDQW HQ )UDQFH TX¶j O¶pWUDQJHU� HQ HXURV� PRQQDLHV pWUDQJqUHV RX XQLWpV GH FRPSWH ¿[pHV SDU UpIpUHQFH j SOXVLHXUV PRQQDLHV� G¶DFWLRQV RX GH
YDOHXUV PRELOLqUHV GRQQDQW DFFqV� LPPpGLDWHPHQW HW�RX j WHUPH j GHV DFWLRQV GH OD 6RFLpWp� RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� pPLVHV j
WLWUH RQpUHX[ RX JUDWXLW� GRQW OD VRXVFULSWLRQ GHYUD rWUH RSpUpH HQ QXPpUDLUH �
�� 'pFLGH TXH OHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV j GHV DFWLRQV RUGLQDLUHV GH OD 6RFLpWp DLQVL pPLVHV SRXUURQW QRWDPPHQW FRQVLVWHU HQ GHV WLWUHV GH FUpDQFH
RX rWUH DVVRFLpHV j O¶pPLVVLRQ GH WHOV WLWUHV� RX HQFRUH HQ SHUPHWWUH O¶pPLVVLRQ FRPPH WLWUHV LQWHUPpGLDLUHV� (OOHV SRXUURQW UHYrWLU QRWDPPHQW OD IRUPH GH
WLWUHV VXERUGRQQpV RX QRQ �HW GDQV FH FDV� OH &RQVHLO G¶DGPLQLVWUDWLRQ ¿[HUD OHXU UDQJ GH VXERUGLQDWLRQ�� j GXUpH GpWHUPLQpH RX QRQ� HW rWUH pPLVHV VRLW
HQ HXURV� VRLW HQ GHYLVHV� VRLW HQ WRXWHV XQLWpV PRQpWDLUHV pWDEOLHV SDU UpIpUHQFH j SOXVLHXUV PRQQDLHV �
�� 'pFLGH TXH VRQW H[SUHVVpPHQW H[FOXHV GH OD SUpVHQWH GpOpJDWLRQ GH FRPSpWHQFH OHV pPLVVLRQV G¶DFWLRQV GH SUpIpUHQFH HW GH YDOHXUV PRELOLqUHV GRQQDQW
DFFqV SDU WRXV PR\HQV� LPPpGLDWHPHQW RX j WHUPH� j GHV DFWLRQV GH SUpIpUHQFH �
�� 'pFLGH GH VXSSULPHU OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV DX[ DFWLRQV RX DX[ YDOHXUV PRELOLqUHV TXL VHUDLHQW pPLVHV HQ DSSOLFDWLRQ GH
OD SUpVHQWH UpVROXWLRQ� DX SUR¿W GHV FDWpJRULHV GH SHUVRQQHV VXLYDQWHV �
� OHV LQYHVWLVVHXUV TXL VRXKDLWHQW LQYHVWLU GDQV XQH VRFLpWp HQ YXH GH EpQp¿FLHU G¶XQH UpGXFWLRQ GH �L� O¶LPS{W VXU OD IRUWXQH GDQV OH FDGUH GHV GLVSRVLWLRQV
GH OD ORL Q������ ���� GX �� DR�W ���� HQ IDYHXU GX WUDYDLO� GH O¶HPSORL HW GX SRXYRLU G¶DFKDW� GLWH © /RL 7(3$ ª� FRGL¿pH j O¶DUWLFOH ����� 9 ELV GX &RGH
*pQpUDO GHV ,PS{WV� RX GH �LL� O¶LPS{W VXU OH UHYHQX GDQV OH FDGUH GHV GLVSRVLWLRQV GH O¶DUWLFOH ��� WHUGHFLHV ± 2$ GX &RGH *pQpUDO GHV ,PS{WV�
� OHV VRFLpWpV TXL LQYHVWLVVHQW j WLWUH KDELWXHO GDQV GHV SHWLWHV HW PR\HQQHV HQWUHSULVHV HW TXL VRXKDLWHQW LQYHVWLU GDQV XQH VRFLpWp D¿Q GH SHUPHWWUH j OHXUV
DFWLRQQDLUHV RX DVVRFLpV GH EpQp¿FLHU G¶XQH UpGXFWLRQ GH �L� O¶LPS{W VXU OD IRUWXQH GDQV OH FDGUH GH OD ORL Q���������� GX �� DR�W ���� HQ IDYHXU GX WUDYDLO�
GH O¶HPSORL HW GX SRXYRLU G¶DFKDW� GLWH ³/RL 7(3$´� FRGL¿pH j O¶DUWLFOH ����� 9 ELV GX &RGH *pQpUDO GHV ,PS{WV� RX GH �LL� O¶LPS{W VXU OH UHYHQX GDQV OH
FDGUH GHV GLVSRVLWLRQV GH O¶DUWLFOH ��� WHUGHFLHV ± 2$ GX &RGH *pQpUDO GHV ,PS{WV �
� OHV IRQGV G¶LQYHVWLVVHPHQW TXL LQYHVWLVVHQW j WLWUH KDELWXHO GDQV GHV SHWLWHV HW PR\HQQHV HQWUHSULVHV HW TXL VRXKDLWHQW LQYHVWLU GDQV XQH VRFLpWp D¿Q GH
SHUPHWWUH DX[ VRXVFULSWHXUV GH OHXU SDUWV GH EpQp¿FLHU G¶XQH UpGXFWLRQ GH �L� O¶LPS{W VXU OD IRUWXQH RX GH O¶LPS{W VXU OH UHYHQX GDQV OH FDGUH GH OD ORL
Q���������� GX �� DR�W ���� HQ IDYHXU GX WUDYDLO� GH O¶HPSORL HW GX SRXYRLU G¶DFKDW� GLWH ³/RL 7(3$´� FRGL¿pH j O¶DUWLFOH ����� 9 ELV GX &RGH *pQpUDO
GHV ,PS{WV� RX GH �LL� O¶LPS{W VXU OH UHYHQX GDQV OH FDGUH GHV GLVSRVLWLRQV GH O¶DUWLFOH ��� WHUGHFLHV ± 2$ GX &RGH *pQpUDO GHV ,PS{WV �
�� 'pFLGH TXH OH PRQWDQW QRPLQDO PD[LPDO GHV DXJPHQWDWLRQV GH FDSLWDO VXVFHSWLEOHV G¶rWUH UpDOLVpHV� LPPpGLDWHPHQW RX j WHUPH� HQ YHUWX GH OD
SUpVHQWH UpVROXWLRQ QH SRXUUD H[FpGHU ��� ��� HXURV pWDQW SUpFLVp TXH FH PRQWDQW QH WLHQW SDV FRPSWH GX PRQWDQW GHV DFWLRQV VXSSOpPHQWDLUHV j pPHWWUH�
FRQIRUPpPHQW DX[ GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV DSSOLFDEOHV HW� OH FDV pFKpDQW� DX[ pYHQWXHOOHV VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV
DMXVWHPHQWV� YLVDQW j SUpVHUYHU OHV GURLWV GHV SRUWHXUV GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp� pWDQW SUpFLVp TXH FH PRQWDQW
V¶LPSXWHUD VXU OH SODIRQG QRPLQDO JOREDO GH ��� ��� HXURV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ GH OD SUpVHQWH $VVHPEOpH �
�� 'pFLGH TXH OH PRQWDQW PD[LPDO �SULPH G¶pPLVVLRQ LQFOXVH� GHV WLWUHV GH FUpDQFH VXVFHSWLEOHV G¶rWUH pPLV HQ DSSOLFDWLRQ GH OD SUpVHQWH GpOpJDWLRQ GH
FRPSpWHQFH WURLV PLOOLRQV G¶HXURV �� ��� ��� ¼� RX OD FRQWUHSDUWLH HQ HXURV GH FH PRQWDQW j OD GDWH GH OD GpFLVLRQ G¶pPLVVLRQ� pWDQW SUpFLVp TXH FH SODIRQG
VHUD PDMRUp� OH FDV pFKpDQW� GH WRXWH SULPH GH UHPERXUVHPHQW DX�GHVVXV GX SDLU �
�� 'pFLGHTXH� FRQIRUPpPHQW j O¶DUWLFOH/��������GX&RGHGHFRPPHUFH� OH SUL[G¶pPLVVLRQ VH IHUD VXU OD EDVHG¶XQHYDORULVDWLRQGH O¶DFWLRQFRUUHVSRQGDQW
j ODPR\HQQH SRQGpUpH SDU OHV YROXPHV GHV FRXUV FRWpV GH O
DFWLRQ FKRLVLV SDUPL XQH SpULRGH FRPSUHQDQW HQWUH FLQT HW WUHQWH VpDQFHV FRQVpFXWLYHV SDUPL OHV
WUHQWH GHUQLqUHV VpDQFHV GH ERXUVH SUpFpGDQW OD ¿[DWLRQ GX SUL[ GH O
pPLVVLRQ� pYHQWXHOOHPHQW GLPLQXpH G¶XQH GpFRWH PD[LPDOH GH ���� DSUqV FRUUHFWLRQ
V¶LO \ D OLHX� GH FH PRQWDQW SRXU WHQLU FRPSWH GH OD GLIIpUHQFH GH GDWH GH MRXLVVDQFH �
�� 3UHQG DFWH GX IDLW TXH OD SUpVHQWH GpOpJDWLRQ HPSRUWH GH SOHLQ GURLW DX SUR¿W GHV SRUWHXUV GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp
TXL VHUDLHQW pPLVHV GDQV OH FDGUH GH OD SUpVHQWH UpVROXWLRQ� UHQRQFLDWLRQ H[SUHVVH SDU OHV DFWLRQQDLUHV j OHXU GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX[ DFWLRQV
DX[TXHOOHV OHV YDOHXUV GRQQHURQW GURLW �
�� 'pFLGH TXH OH &RQVHLO G¶DGPLQLVWUDWLRQ DXUD WRXV SRXYRLUV SRXU PHWWUH HQ °XYUH OD SUpVHQWH GpOpJDWLRQ GH FRPSpWHQFH HW� QRWDPPHQW� j O¶HIIHW GH �
� GpFLGHU O¶pPLVVLRQ GH WLWUHV� DUUrWHU OHV PRGDOLWpV HW FRQGLWLRQV GHV RSpUDWLRQV� GpWHUPLQHU OD IRUPH HW OHV FDUDFWpULVWLTXHV GHV WLWUHV j pPHWWUH HW DUUrWHU OHV
FRQGLWLRQV GH VRXVFULSWLRQ� OHV PRGDOLWpV GH OHXU OLEpUDWLRQ� OHXU GDWH GH MRXLVVDQFH �DYHF XQH GDWH GH MRXLVVDQFH pYHQWXHOOHPHQW UpWURDFWLYH�� OHV PRGDOLWpV
SDU OHVTXHOOHV OHV YDOHXUV PRELOLqUHV pPLVHV VXU OH IRQGHPHQW GH OD SUpVHQWH GpOpJDWLRQ GRQQHURQW DFFqV j GHV DFWLRQV RUGLQDLUHV GH OD 6RFLpWp �
� DUUrWHU OD OLVWH GX RX GHV EpQp¿FLDLUHV GH OD VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX VHLQ GHV FDWpJRULHV Gp¿QLHV DX SDUDJUDSKH � GH OD SUpVHQWH
UpVROXWLRQ DLQVL TXH OH QRPEUH G¶DFWLRQV RX YDOHXUV PRELOLqUHV DOORXpHV j FKDFXQ G¶HQWUH HX[ �
� LPSXWHU VXU OH SRVWH ³SULPHV G¶pPLVVLRQ´ OH PRQWDQW GHV IUDLV UHODWLIV j FHV DXJPHQWDWLRQV GH FDSLWDO HW \ SUpOHYHU� V¶LO OH MXJH RSSRUWXQ� OHV VRPPHV
QpFHVVDLUHV SRXU SRUWHU OD UpVHUYH OpJDOH DX GL[LqPH GX QRXYHDX FDSLWDO DSUqV FKDTXH pPLVVLRQ �
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� FRQVWDWHU OD UpDOLVDWLRQ GH O¶DXJPHQWDWLRQ GX FDSLWDO VRFLDO� SURFpGHU j ODPRGL¿FDWLRQ FRUUpODWLYH GHV VWDWXWV HW DFFRPSOLU� GLUHFWHPHQW RX SDUPDQGDWDLUH�
WRXWHV RSpUDWLRQV HW IRUPDOLWpV OLpHV DX[ DXJPHQWDWLRQV GX FDSLWDO VRFLDO UpDOLVpHV HQ DSSOLFDWLRQ GH OD SUpVHQWH DXWRULVDWLRQ �
��� 3UHQG DFWH TXH OH&RQVHLO G¶DGPLQLVWUDWLRQ� ORUVTX¶LO IHUD XVDJH GH OD SUpVHQWH GpOpJDWLRQ� pWDEOLUD XQ UDSSRUW FRPSOpPHQWDLUH j OD SURFKDLQH$VVHPEOpH
*pQpUDOH RUGLQDLUH� FHUWL¿p SDU OHV &RPPLVVDLUHV DX[ FRPSWHV� GpFULYDQW OHV FRQGLWLRQV Gp¿QLWLYHV GH O¶RSpUDWLRQ �
��� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW j FRPSWHU GH FH MRXU j KDXWHXU� OH FDV pFKpDQW� GH OD SDUWLH QRQ HQFRUH XWLOLVpH� WRXWH GpOpJDWLRQ
DQWpULHXUH D\DQW OH PrPH REMHW� F¶HVW�j�GLUH WRXWH GpOpJDWLRQ GH FRPSpWHQFH UHODWLYH j O¶DXJPHQWDWLRQ GH FDSLWDO DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH
VRXVFULSWLRQ GDQV OH FDGUH GX GLVSRVLWLI 7(3$ � HW
��� 'pFLGH TXH OD SUpVHQWH GpOpJDWLRQ HVW YDODEOH� j FRPSWHU GH OD SUpVHQWH $VVHPEOpH JpQpUDOH� SRXU XQH GXUpH GH �� PRLV�

4XDWRU]LqPH UpVROXWLRQ �/LPLWDWLRQ JOREDOH GHV GpOpJDWLRQV�� � /¶$VVHPEOpH JpQpUDOH� VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GH PDMRULWp GHV $VVHPEOpHV
JpQpUDOHV H[WUDRUGLQDLUHV� DSUqV HQ DYRLU GpOLEpUp� GpFLGH TXH OH PRQWDQW JOREDO GHV DXJPHQWDWLRQV GH FDSLWDO VRFLDO VXVFHSWLEOHV G¶rWUH UpDOLVpHV
LPPpGLDWHPHQW HW�RX j WHUPH HQ YHUWX GHV KXLWLqPH j WUHL]LqPH UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH� QH SRXUUD H[FpGHU XQ PRQWDQW QRPLQDO JOREDO
GH ��� ��� HXURV� pWDQW SUpFLVp TXH FH PRQWDQW JOREDO QH WLHQW SDV FRPSWH GHV DMXVWHPHQWV VXVFHSWLEOHV G¶rWUH RSpUpV FRQIRUPpPHQW DX[ GLVSRVLWLRQV
OpJDOHV HW UpJOHPHQWDLUHV DSSOLFDEOHV� HW OH FDV pFKpDQW� DX[ VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV G¶DMXVWHPHQW� SRXU SUpVHUYHU OHV GURLWV GHV
SRUWHXUV GH YDOHXUV PRELOLqUHV RX DXWUHV GURLWV GRQQDQW DFFqV DX FDSLWDO�

4XLQ]LqPH UpVROXWLRQ �SRXYRLUV SRXU OHV IRUPDOLWpV�� /¶$VVHPEOpH JpQpUDOH GRQQH WRXV SRXYRLUV DX SRUWHXU G¶XQ H[HPSODLUH� G¶XQH FRSLH RX G¶XQ H[WUDLW
GX SURFqV�YHUEDO GHV SUpVHQWHV HQ YXH GH O¶DFFRPSOLVVHPHQW GHV IRUPDOLWpV OpJDOHV�

0RGDOLWpV GH SDUWLFLSDWLRQ j O¶DVVHPEOpH JpQpUDOH

0RGDOLWpV GH SDUWLFLSDWLRQ HW GH YRWH j O¶$VVHPEOpH *pQpUDOH� ² 7RXW DFWLRQQDLUH� TXHO TXH VRLW OH QRPEUH G¶DFWLRQV TX¶LO SRVVqGH� D OH GURLW G¶DVVLVWHU j
O¶DVVHPEOpH� VRLW HQ \ DVVLVWDQW SHUVRQQHOOHPHQW� VRLW HQ V¶\ IDLVDQW UHSUpVHQWHU� VRLW HQ YRWDQW SDU FRUUHVSRQGDQFH�
&RQIRUPpPHQW j O¶DUWLFOH 5������� GX &RGH GH &RPPHUFH� VHXOV VHURQW DGPLV j DVVLVWHU j O¶$VVHPEOpH� OHV DFWLRQQDLUHV TXL DXURQW MXVWL¿p GH FHWWH TXDOLWp
SDU O¶HQUHJLVWUHPHQW FRPSWDEOH GHV WLWUHV j OHXU QRP RX DX QRP GH O¶LQWHUPpGLDLUH LQVFULW SRXU OHXU FRPSWH� DX MRXU GH O¶$VVHPEOpH� VRLW GDQV OHV FRPSWHV
GH WLWUHV QRPLQDWLIV GH OD VRFLpWp WHQXV SRXU OD 6RFLpWp SDU VRQ PDQGDWDLUH� OH &0�&,& 6HFXULWLHV� VRLW GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU XQ
LQWHUPpGLDLUH KDELOLWp� WHQHXU GH OHXU FRPSWHV WLWUHV�
/
LQVFULSWLRQ RX O
HQUHJLVWUHPHQW FRPSWDEOH GHV WLWUHV GDQV OHV FRPSWHV GH WLWUHV DX[ SRUWHXUV WHQXV SDU O
LQWHUPpGLDLUH KDELOLWp GRLW rWUH FRQVWDWp SDU
XQH DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU FH GHUQLHU� ODTXHOOH GRLW rWUH DQQH[pH DX IRUPXODLUH GH YRWH SDU FRUUHVSRQGDQFH RX GH SURFXUDWLRQ� 7RXW
DFWLRQQDLUH VRXKDLWDQW YRWHU SDU SURFXUDWLRQ RX SDU FRUUHVSRQGDQFH SHXW VROOLFLWHU DXSUqV GH OD 6RFLpWp VL[ MRXUV DX PRLQV DYDQW OD GDWH GH O
$VVHPEOpH�
OH IRUPXODLUH XQLTXH GH YRWH SDU FRUUHVSRQGDQFH RX SDU SURFXUDWLRQ SUpYX j O
DUWLFOH 5� ������ GX &RGH GH FRPPHUFH j O¶DGUHVVH pOHFWURQLTXH VXLYDQWH �
MHDQSLHUUH�FULQHOOL#QRYDF\W�FRP
&H IRUPXODLUH� G�PHQW FRPSOpWp HW VLJQp� GHYUD HQVXLWH rWUH UHQYR\pj OD6RFLpWpR� LO GHYUDSDUYHQLU WURLV MRXUV DXPRLQV DYDQW O
$VVHPEOpH� &RQIRUPpPHQW
DX[ GLVSRVLWLRQV GH O
DUWLFOH 5������� GX &RGH GH FRPPHUFH� OD SURFXUDWLRQ GRQQpH SDU XQ DFWLRQQDLUH SRXU VH IDLUH UHSUpVHQWHU j O
$VVHPEOpH HVW VLJQpH
SDU FHOXL�FL� OH FDV pFKpDQW SDU XQ SURFpGp GH VLJQDWXUH pOHFWURQLTXH VpFXULVpH DX VHQV GX GpFUHW 1' �������� GX �� PDUV ����� HW LQGLTXH VHV QRP�
SUpQRP HW GRPLFLOH� /D QRWL¿FDWLRQ j OD 6RFLpWp GH OD GpVLJQDWLRQ G
XQ PDQGDWDLUH SHXW rWUH DGUHVVpH SDU YRLH pOHFWURQLTXH VHORQ OHV PRGDOLWpV VXLYDQWHV
� O
DFWLRQQDLUH QRPLQDWLI GRLW HQYR\HU HQ SLqFH MRLQWH G
XQ H�PDLO� j O
DGUHVVH MHDQSLHUUH�FULQHOOL#QRYDF\W�FRP� XQH FRSLH QXPpULVpH GX IRUPXODLUH GH
YRWH SDU SURFXUDWLRQ VLJQp HQ SUpFLVDQW VHV QRP� SUpQRP HW DGUHVVH DLQVL TXH OHV QRP� SUpQRP HW DGUHVVH GX PDQGDWDLUH GpVLJQp� 3RXU OHV DFWLRQQDLUHV DX
SRUWHXU� OH IRUPXODLUH GRLW rWUH DFFRPSDJQp G
XQH DWWHVWDWLRQ GH SDUWLFLSDWLRQ pWDEOLH SDU O
LQWHUPpGLDLUH GpSRVLWDLUH GHV WLWUHV� /
DFWLRQQDLUH SHXW UpYRTXHU
VRQ PDQGDW� pWDQW SUpFLVp TXH OD UpYRFDWLRQ GHYUD rWUH IDLWH GDQV OHV PrPHV IRUPHV TXH FHOOHV UHTXLVHV SRXU OD GpVLJQDWLRQ GX PDQGDWDLUH �SDU pFULW RX SDU
YRLH pOHFWURQLTXH� HW FRPPXQLTXpH j OD 6RFLpWp� /H PDQGDW RX OH YRWH SDU FRUUHVSRQGDQFH GRQQp SRXU O
$VVHPEOpH YDXW SRXU OHV pYHQWXHOOHV DVVHPEOpHV
VXFFHVVLYHVTXL VHUDLHQW FRQYRTXpHV DYHF OHPrPHRUGUHGX MRXU� (QRXWUH� WRXW DFWLRQQDLUH D\DQW GpMj YRWpSDU FRUUHVSRQGDQFHRXHQYR\pXQSRXYRLU� Q
DXUD
SOXV OD SRVVLELOLWp GH FKRLVLU XQ DXWUH PRGH GH SDUWLFLSDWLRQ j O
$VVHPEOpH� ,O Q
HVW SDV SUpYX GH YRWH RX GH PRGDOLWpV GH SDUWLFLSDWLRQ SDU YLVLRFRQIpUHQFH
RX SDU GHV PR\HQV GH WpOpFRPPXQLFDWLRQ SRXU FHWWH $VVHPEOpH HW� GH FH IDLW� DXFXQ VLWH YLVp j O
DUWLFOH 5������� GX &RGH GH FRPPHUFH QH VHUD DPpQDJp
j FHWWH ¿Q�
,QVFULSWLRQ GH SRLQWV HW SURMHWV GH UpVROXWLRQV j O¶RUGUH GX MRXU� ²/HV GHPDQGHV G
LQVFULSWLRQ GH SRLQWV RX GH SURMHWV GH UpVROXWLRQV j O
RUGUH GX MRXU SDU OHV
DFWLRQQDLUHV UHPSOLVVDQW OHV FRQGLWLRQV SUpYXHV SDU O
DUWLFOH5������� GX&RGH GH FRPPHUFH GRLYHQW SDUYHQLU� SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G
DYLV
GH UpFHSWLRQ j O
DGUHVVH VXLYDQWH 129$&<7� �� $YHQXH 0RUDQH 6DXOQLHU� ����� 9(/,=< 9,//$&28%/$<� RX SDU FRXUULHU pOHFWURQLTXH j O
DGUHVVH
VXLYDQWH MHDQSLHUUH�FULQHOOL#QRYDF\W�FRP� DX SOXV WDUG OH ��qPH MRXU �FDOHQGDLUH� TXL SUpFqGH OD GDWH GH O
$VVHPEOpH*pQpUDOH� VDQV SRXYRLU rWUH DGUHVVpHV
SOXV GH �� MRXUV �FDOHQGDLUHV� DSUqV OD GDWH GX SUpVHQW DYLV� FRQIRUPpPHQW j O
DUWLFOH 5������� GX &RGH GH FRPPHUFH� /HV GHPDQGHV G¶LQVFULSWLRQ GH
SRLQWV RX SURMHWV GH UpVROXWLRQV GRLYHQW rWUH DFFRPSDJQpHV G
XQH DWWHVWDWLRQ G
LQVFULSWLRQ HQ FRPSWH� HW SRXU OHV SURMHWV GH UpVROXWLRQV� GX WH[WH GHV SURMHWV
GH UpVROXWLRQ HW OH FDV pFKpDQW G¶XQ EUHI H[SRVp GHV PRWLIV�
/
H[DPHQGXSRLQWRXGH OD UpVROXWLRQHVW VXERUGRQQpj OD WUDQVPLVVLRQ� SDU OHVDXWHXUVGH ODGHPDQGH� G
XQHQRXYHOOHDWWHVWDWLRQ MXVWL¿DQWGH O
HQUHJLVWUHPHQW
FRPSWDEOH GHV WLWUHV GDQV OHV PrPHV FRPSWHV DX GH O
$VVHPEOpH� &KDTXH DFWLRQQDLUH D OD IDFXOWp G
DGUHVVHU DX &RQVHLO G¶DGPLQLVWUDWLRQ� OHTXHO UpSRQGUD
HQ VpDQFH� OHV TXHVWLRQV pFULWHV GH VRQ FKRL[�
/HV TXHVWLRQV GRLYHQW rWUH HQYR\pHV SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G
DYLV GH UpFHSWLRQ j O¶DGUHVVH VXLYDQWH � 129$&<7� �� $YHQXH 0RUDQH
6DXOQLHU� �����9(/,=<9,//$&28%/$<RXSDU FRXUULHU pOHFWURQLTXH j O
DGUHVVH VXLYDQWH MHDQSLHUUH�FULQHOOL#QRYDF\W�FRP� (OOHV VRQW DFFRPSDJQpHV
G
XQH DWWHVWDWLRQ G
LQVFULSWLRQ VRLW GDQV OHV FRPSWHV GH WLWUHV QRPLQDWLIV WHQXV SRXU OD 6RFLpWp SDU VRQ PDQGDWDLUH� OH &0�&,& 6HFXULWLHV� VRLW GDQV OHV
FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU XQ LQWHUPpGLDLUH KDELOLWp�
&HW HQYRL GRLW rWUH UpDOLVp DX SOXV WDUG OH TXDWULqPH MRXU RXYUp SUpFpGDQW OD GDWH GH O
$VVHPEOpH *pQpUDOH�
'URLW GH FRPPXQLFDWLRQ GHV DFWLRQQDLUHV� ² /HV GRFXPHQWV TXL GRLYHQW rWUH FRPPXQLTXpV j O¶$VVHPEOpH *pQpUDOH VHURQW WHQXV j OD GLVSRVLWLRQ GHV
DFWLRQQDLUHV� DX VLqJH VRFLDO GH OD VRFLpWp� /HV DFWLRQQDLUHV SRXUURQW HQ RXWUH GHPDQGHU FRPPXQLFDWLRQ SDU FRXUULHU pOHFWURQLTXH j O
DGUHVVH VXLYDQWH
MHDQSLHUUH�FULQHOOL#QRYDF\W�FRP� GDQV OHV GpODLV OpJDX[� OHV GRFXPHQWV SUpYXV SDU OHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV�
/H SUpVHQW DYLV YDXW DYLV GH FRQYRFDWLRQ VRXV UpVHUYH TX¶DXFXQH PRGL¿FDWLRQ QH VRLW DSSRUWpH j O¶RUGUH GX MRXU j OD VXLWH GH GHPDQGH G¶LQVFULSWLRQ GH
SURMHWV GH UpVROXWLRQV SUpVHQWpV SDU OHV DFWLRQQDLUHV�
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