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&RPSWH� WHQX� GH� O¶XUJHQFH� GH� VDQWp� SXEOLTXH� GH� SRUWpH� LQWHUQDWLRQDOH� GpFODUpH� SDU�
O¶2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�OH����MDQYLHU�������GX�FDUDFWqUH�SDWKRJqQH�HW�FRQWDJLHX[�
GX�YLUXV�&RYLG�����GH�OD�© JXHUUH�VDQLWDLUH ª�GpFODUpH�OH����PDUV������SDU�OH�3UpVLGHQW�GH�OD�
5pSXEOLTXH�� 0RQVLHXU� (PPDQXHO� 0DFURQ� HW� GHV� PHVXUHV� JRXYHUQHPHQWDOHV� TXL� HQ� RQW�
GpFRXOp �IHUPHWXUH�GHV�OLHX[�DFFXHLOODQW�GX�SXEOLF�QRQ�LQGLVSHQVDEOHV�j� OD�YLH�GH�OD�1DWLRQ��
LQWHUGLFWLRQ� GHV� UDVVHPEOHPHQWV� GH� SOXV� GH� ���� SHUVRQQHV�� IHUPHWXUH� GHV� pFROHV� HW�
XQLYHUVLWpV��LQWHUGLFWLRQ�GHV�GpSODFHPHQWV�QRQ�QpFHVVDLUHV��HWF����OH�*URXSH�6FKQHLGHU�(OHFWULF�
HQ� )UDQFH� D� pWp� FRQWUDLQW GH� SUHQGUH UDSLGHPHQW� GHV GLVSRVLWLRQV� QpFHVVDLUHV� SRXU�
VDXYHJDUGHU�OD�VDQWp�HW�OD�VpFXULWp�GH�VHV�FROODERUDWHXUV HW�SRXU�IDLUH�IDFH�DX UDOHQWLVVHPHQW�
GUDVWLTXH� GH� VRQ DFWLYLWp� pFRQRPLTXH �EDLVVH� GHV� FRPPDQGHV�� LPSRVVLELOLWp�
G¶DSSURYLVLRQQHPHQW«��

(Q�FRQVpTXHQFH��HQ�DFFRUG�DYHF�O¶HQVHPEOH�GHV�2UJDQLVDWLRQV�6\QGLFDOHV�5HSUpVHQWDWLYHV�
DX�QLYHDX�GX�*URXSH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH��OH�*URXSH�D�GpFLGp OH�UDOHQWLVVHPHQW�RX�
O¶DUUrW� WRWDO� GHV� XVLQHV� HW� FHQWUHV� GH� GLVWULEXWLRQ� HQ� )UDQFH�� WRXWHV� HQWLWpV� MXULGLTXHV�
FRQIRQGXHV��j�FRPSWHU�GX����PDUV������DX�VRLU��SRXU�XQH�GXUpH�pYHQWXHOOHPHQW�UHQRXYHODEOH�

'DQV�FHWWH�FRQMRQFWXUH�GLIILFLOH�� OD�'LUHFWLRQ�HW� OHV�2UJDQLVDWLRQV�6\QGLFDOHV�GX�*URXSH�RQW�
FRPPXQpPHQW�VRXKDLWp�SRXYRLU�VH�UpXQLU�HW�VH�FRQFHUWHU�VXU�FHWWH�VLWXDWLRQ��(OOHV VH�VRQW�GRQF�
UpXQLHV�OHV����HW����PDUV������DILQ�GH�SDUWDJHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX[ FRQVpTXHQFHV�
GH�FHWWH�FULVH�VDQLWDLUH�HW�pFRQRPLTXH�PRQGLDOH�VXU�OH�*URXSH��j�FRXUW�WHUPH�PDLV�pJDOHPHQW�
j�PR\HQ�WHUPH�SRXU�OH�FDV�R��OD�VLWXDWLRQ�DFWXHOOH�YLHQGUDLW�j�VH�SURORQJHU��

)DFH�j�FHWWH�VLWXDWLRQ� WUqV�FRQWUDLJQDQWH�� OHV�SDUWLHV�RQW�HQWHQGX�SDUWDJHU�HW�DFWHU�TXH� OHV�
UpSRQVHV�VRFLDOHV�j�OD�VLWXDWLRQ�pFRQRPLTXH�GHYDLHQW�SUHQGUH�HQ�FRPSWH�XQ�HIIHW�GH�VROLGDULWp�
DX�VHLQ�GX�*URXSH�HQWUH�(QWLWpV��HQWUH�FDWpJRULHV�SURIHVVLRQQHOOHV�HW�HQWUH�JpQpUDWLRQV�

/H�SUpVHQW�DFFRUG�D�SRXU�EXW�GH�PHWWUH�HQ�SODFH�OHV�PHVXUHV�SHUPHWWDQW�G¶pYLWHU�DX�PD[LPXP�
OH�UHFRXUV�j�O¶DFWLYLWp�SDUWLHOOH��$�GpIDXW��ORUVTXH�FHWWH�DFWLYDWLRQ�GH�O¶DFWLYLWp�SDUWLHOOH�QH�SRXUUD�
rWUH� pYLWpH�� OH� SUpVHQW� DFFRUG� D� SRXU� REMHFWLI� GH� SHUPHWWUH� G¶DPpOLRUHU� O¶LQGHPQLVDWLRQ� GHV�
FROODERUDWHXUV�HQ�VLWXDWLRQ�G¶DFWLYLWp�SDUWLHOOH��/¶HQVHPEOH�GH�FHV�PHVXUHV�D�YRFDWLRQ�j�OLPLWHU�
DX�PD[LPXP� O¶LPSDFW�GH� OD�VLWXDWLRQ�DFWXHOOH�VXU� O¶HPSORL�GX�*URXSH�6FKQHLGHU�(OHFWULF�HQ�
)UDQFH��

$X[�WHUPHV�GHV�UpXQLRQV�GH�QpJRFLDWLRQ�SUpFLWpHV��OD�'LUHFWLRQ�HW�OHV�2UJDQLVDWLRQ�6\QGLFDOHV�
VLJQDWDLUHV�VH�VRQW�DFFRUGpHV�VXU�OHV�GLVSRVLWLRQV�VXLYDQWHV�

,O�HVW�SUpFLVp�TXH�O¶HQVHPEOH�GHV�PHVXUHV�TXL�VXLYHQW�V¶DSSOLTXHURQW�VRXV�UpVHUYH�GH�QRXYHOOHV�
GLVSRVLWLRQV��ORLV��DUUrWV��GpFUHWV��UqJOHPHQWV�RX�DXWUHV��TXL�SUpYRLUDLHQW�GHV�DVVRXSOLVVHPHQWV�
GLIIpUHQWV�� (Q� SDUHLO� FDV�� OHV� QRXYHOOHV� GLVSRVLWLRQV� DLQVL� SUpYXHV� V¶DSSOLTXHUDLHQW�
LPPpGLDWHPHQW�VDQV�DXFXQH�IRUPDOLWp�
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$UWLFOH����� &KDPS�G¶DSSOLFDWLRQ

/H� SUpVHQW� DFFRUG� D� YRFDWLRQ� j� FRXYULU� O¶HQVHPEOH� GHV� VRFLpWpV� GH� 6FKQHLGHU� (OHFWULF� HQ�
)UDQFH�HQWHQGXHV�DX�VHQV�GX�&RPLWp�GH�*URXSH��WHO�TXH�SUpYX�SDU�O¶DUWLFOH�/���������GX�FRGH�
GX�WUDYDLO��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DFFRUG� VRQW� GLUHFWHPHQW� DSSOLFDEOHV� DX� VHLQ� GHV� ILOLDOHV� GH�
6FKQHLGHU�(OHFWULF�HQ�)UDQFH��

&HOOHV�FL�VHURQW�GpVLJQpHV�SDU�OHV�WHUPHV�© HQWLWpV�FRQFHUQpHV ª�GDQV�O¶HQVHPEOH�GX�SUpVHQW�
DFFRUG�

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH�/���������GX�&RGH�GX� WUDYDLO�� OHV�VWLSXODWLRQV�GX�
SUpVHQW� DFFRUG� VH� VXEVWLWXHQW� DX[� VWLSXODWLRQV� GHV� FRQYHQWLRQV� RX� DFFRUGV� FRQFOXV�
DQWpULHXUHPHQW� RX� SRVWpULHXUHPHQW� GDQV� OHV� HQWUHSULVHV� RX� pWDEOLVVHPHQWV� GH� 6FKQHLGHU�
(OHFWULF�HQ�)UDQFH��DLQVL�TX¶j WRXV�XVDJHV�RX�GpFLVLRQV�XQLODWpUDOHV�RX�UpIpUHQGXPV�HQ�YLJXHXU�
DX�VHLQ�GHV�VRFLpWpV�GX�SpULPqWUH� D\DQW�OH�PrPH�REMHW�

/H� SUpVHQW� DFFRUG� FROOHFWLI� VH� VXEVWLWXH� pJDOHPHQW� DX[� GLVSRVLWLRQV� FRQYHQWLRQQHOOHV�
SUpH[LVWDQWHV�DX�QLYHDX�GX�*URXSH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH��

$UWLFOH����� &RQWH[WH

6XLWH�DX[�DQQRQFHV�IDLWHV�SDU�OH�*RXYHUQHPHQW�HW�j�O¶pYROXWLRQ�GH�O¶pSLGpPLH�GX�YLUXV�&RYLG�
����OH�*URXSH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH�D�LPPpGLDWHPHQW�UpDJL��HQ�PHWWDQW�HQ�°XYUH�GHV�
PHVXUHV� SRXU� pORLJQHU� OHV� VDODULpV� GX� FROOHFWLI� GH� WUDYDLO� ORUVTXH� FHOD� pWDLW SRVVLEOH� �SDU�
H[HPSOH�YLD�OH�WpOpWUDYDLO��HW�HQ�PHWWDQW�HQ�SODFH�O¶HQVHPEOH�GHV�PHVXUHV�SUpFRQLVpHV�SDU�OH�
0LQLVWqUH�GH�OD�6DQWp�ORUVTXH�FHW�pORLJQHPHQW�QH�SRXYDLW�SDV�rWUH�PLV�HQ�SODFH�

(Q� HIIHW�� OH� *URXSH� 6FKQHLGHU� (OHFWULF� HQ� )UDQFH� PHW� HQ� SODFH� WRXWHV� OHV� PHVXUHV� GH�
SUpYHQWLRQ�QpFHVVDLUHV�j�OD�SUpVHUYDWLRQ�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�GH�VHV�FROODERUDWHXUV��
DOLJQpHV�VXU�OHV�UHFRPPDQGDWLRQV�GHV�DXWRULWpV�FRPSpWHQWHV��1RWDPPHQW ��

� GHV�PHVXUHV�G
K\JLqQH�UHQIRUFpHV�GH�VHV�VLWHV �
� GHV�PHVXUHV�GH�GLVWDQFLDWLRQ�HW�GH�Gp�GHQVLILFDWLRQ��WpOpWUDYDLO��PHVXUHV�VSpFLILTXHV�

GDQV OHV� FDQWLQHV� HW� VDOOHV� GH� UpXQLRQV�� OLPLWDWLRQ� GHV� GpSODFHPHQWV� HW� GRQF� GHV�
FRQWDFWV�SRWHQWLHOV� �

� GHV�PHVXUHV�GH�SULVH�HQ FKDUJH�VSpFLILTXH�GH�FDV�VXVSHFWV�VXU�VLWH��SURSRVLWLRQ GH�
IRUPDWLRQV�DX[ 667�VXU�OHV�VLWHV�VXU�OD�FRQGXLWH�j�WHQLU��SURWRFROH�GpGLp�GH�GpVLQIHFWLRQ�
VXU�VLWH� �

� OD�PLVH�HQ�SODFH�G¶XQ�PRQLWRULQJ�GH� OD�VLWXDWLRQ�DYHF�XQH�FHOOXOH�GH�FULVH�QDWLRQDOH�
TXRWLGLHQQH�SLORWpH�SDU�OD�3UpVLGHQWH�GX�SD\V��

3DU�DLOOHXUV�� VXLWH�j� OD�FKXWH�G¶DFWLYLWp� LQGXLWH�SDU�FHWWH�FULVH�VDQLWDLUH�PRQGLDOH�� OH�*URXSH�
6FKQHLGHU�(OHFWULF�D�UpGXLW�VRQ�DFWLYLWp�DX[�DFWLYLWpV�FULWLTXHV�SRXU�XQH�GXUpH�GpWHUPLQpH HQ�
IRQFWLRQ�GH�O¶pYROXWLRQ�GH�OD�FULVH�OLpH�DX�YLUXV�&RYLG�����

/¶REMHFWLI�GH�6FKQHLGHU�(OHFWULF�HVW�GH�FRQFLOLHU�O¶LPSpUDWLI�DEVROX�GH�OD�SURWHFWLRQ�GH�OD�VDQWp�
HW�GH�OD�VpFXULWp�GHV�FROODERUDWHXUV�WRXW�HQ�SUpVHUYDQW�OD�FRQWLQXLWp�GHV�DFWLYLWpV�FULWLTXHV�
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$UWLFOH����� 0HVXUHV�SULVHV�SDU�6FKQHLGHU�(OHFWULF�SRXU�IDYRULVHU�OH�WUDYDLO�j�GLVWDQFH�HW�
DFFRPSDJQHU�OHV�DEVHQFHV�LPSpUDWLYHV

$UWLFOH������ 5HFRXUV�H[FHSWLRQQHO�DX�WpOpWUDYDLO�

'DQV� OH� FDGUH� GX� FRQWH[WH� DFWXHO� GH� SURSDJDWLRQ� GX� &RYLG���� HW� HQ� YXH� G¶pYLWHU� XQH�
VXUH[SRVLWLRQ�GHV�FROODERUDWHXUV�DX�YLUXV�� OH�*URXSH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH�D�GpFLGp�
G¶pWHQGUH�� j� WLWUH� H[FHSWLRQQHO� HW� WHPSRUDLUH� OH� UHFRXUV� DX� WpOpWUDYDLO VXU� OH� IRQGHPHQW� GH�
O¶DUWLFOH�/����������GX�&RGH�GX�WUDYDLO�

&HW�DPpQDJHPHQW�H[FHSWLRQQHO�HW�WHPSRUDLUH�D�pWp�PLV�HQ�SODFH�SRXU�XQH�GXUpH�LQLWLDOH�GH���
MRXUV�� UHQRXYHODEOH�FKDTXH�VHPDLQH�SDU� WDFLWH� UHFRQGXFWLRQ�� WDQW�TXH� OH�FRQWH[WH�DFWXHO� OH�
QpFHVVLWHUD�

,O� FRQFHUQH� O¶HQVHPEOH� GHV� FROODERUDWHXUV� SRXYDQW� H[HUFHU� OHXU� HPSORL� VRXV� IRUPH� GH�
WpOpWUDYDLO��

&HW�DPpQDJHPHQW�FHVVHUD�DXWRPDWLTXHPHQW��VDQV�TX¶DXFXQH�IRUPDOLWp�QH�VRLW�QpFHVVDLUH��j�
OD�ILQ�GX�FRQILQHPHQW�DFWXHO�GpFLGp�SDU�OH�JRXYHUQHPHQW�

$UWLFOH������ $UUrWV�PDODGLH�

&RQIRUPpPHQW� j� O¶HQVHPEOH� GHV� GLVSRVLWLRQV� pGLFWpHV� SDU� OH� *RXYHUQHPHQW� HQ� OLHQ� DYHF�
O¶pSLGpPLH�GH�&RYLG��� HW�QRWDPPHQW�DX�GpFUHW�Q� ��������GX����MDQYLHU����� HW�DX�GpFUHW�Q��
���������GX���PDUV�������GHV DUUrWV�GH�WUDYDLO�SHXYHQW�rWUH�GpOLYUpV SRXU�LVROHPHQW��JDUGH�
G¶HQIDQW�HW�SHUVRQQHV MXJpHV j�ULVTXH��'DQV�FH�FDGUH�� O¶LQGHPQLVDWLRQ�GHV�VDODULpV�VH� IHUD
VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV �

Ͳ SRXU� OHV� VDODULpV� TXL� RQW� DX�PRLQV� XQ DQ� G¶DQFLHQQHWp �� YHUVHPHQW� GHV� LQGHPQLWpV�
MRXUQDOLqUHV�GH�VpFXULWp�VRFLDOH�HW�LQGHPQLWpV�MRXUQDOLqUHV�FRPSOpPHQWDLUHV VDQV�GpODL�
GH�FDUHQFH ��

Ͳ SRXU� OHV� VDODULpV� TXL� RQW� PRLQV� G¶XQ� DQ� G¶DQFLHQQHWp �� YHUVHPHQW� GHV� LQGHPQLWpV�
MRXUQDOLqUHV�GH�VpFXULWp�VRFLDOH��VDQV�GpODL�GH�FDUHQFH�HW�VDQV�FRQGLWLRQ�G¶RXYHUWXUH�
GHV�GURLWV��8Q�FRPSOpPHQW�GH�UpPXQpUDWLRQ�VHUD�YHUVp�SDU�O¶RUJDQLVPH�GH�SUpYR\DQFH�
XQLTXHPHQW�j�FRPSWHU�GX�TXDWULqPH�MRXU�G¶DUUrW�GH�WUDYDLO��

&HV�GLVSRVLWLRQV�VRQW�FHOOHV�DSSOLFDEOHV�j�OD�GDWH�GH�VLJQDWXUH�GH�O¶DFFRUG�HW�QH�VRQW�UDSSHOpHV�
TX¶j�WLWUH�LQGLFDWLI�GDQV�OD�PHVXUH�R��FHOOHV�FL�SHXYHQW�pYROXHU�UpJXOLqUHPHQW�HQ�IRQFWLRQ�GH�
O¶pYROXWLRQ� GH� O¶pSLGpPLH� GH� &RYLG���� HW� GHV� GpFLVLRQV� SULVHV� SDU OH� *RXYHUQHPHQW� HQ�
FRQVpTXHQFH�

$UWLFOH����� 0HVXUHV�SULVHV�SRXU� OLPLWHU�DX�PD[LPXP� OH� UHFRXUV�j� O¶DFWLYLWp�SDUWLHOOH�HW�
IDYRULVHU�OD�FRQWLQXLWp�GH�O¶DFWLYLWp GX�*URXSH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH�

$UWLFOH������ &RQJpV�����������UHVWDQW�j�VROGHU

/¶HQVHPEOH� GHV�VDODULpV GHYURQW� pSXLVHU� OHXUV�GURLWV� j� FRQJpV� SD\pV� DFTXLV� DX� WLWUH� GH� OD�
SpULRGH�GX��HU MXLQ����� DX����PDL�������OH����PDL������DX�SOXV�WDUG�

$ILQ� G¶DQWLFLSHU� OD� SULVH�� LO� VHUD� GHPDQGp�j� O¶HQVHPEOH� GHV� FROODERUDWHXUV� G¶DYRLU� XQ� VROGH�
PD[LPXP�GH���MRXUV�DX����DYULO������
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/HV�GDWHV�GH�FRQJpV�SRXUURQW�rWUH�LPSRVpHV DX�FROODERUDWHXU SDU�OH�PDQDJHU�RX�OH�+5%3�HQ�
IRQFWLRQ�GHV�FRQWUDLQWHV�G¶RUJDQLVDWLRQ�GH�O¶(QWUHSULVH��WRXW�HQ�UHVSHFWDQW�FH VROGH�PD[LPXP�
GH ��MRXUV�DX����DYULO������ 8Q�GpODL�GH�SUpYHQDQFH�UDLVRQQDEOH�GHYUD�rWUH�UHVSHFWp�HW�XQH�
LQIRUPDWLRQ� LQGLYLGXHOOH� VHUD� UpDOLVpH�DXSUqV�GHV� VDODULpV��TXDQG�ELHQ�PrPH�FHWWH�PHVXUH�
VHUDLW�FROOHFWLYH�

/HV�FRQJpV�TXL�QH�VHURQW�SDV�VROGpV�GDQV�OHV�SpULRGHV�GpILQLHV�FL�GHVVXV�VHURQW�SHUGXV��HQ�
GHKRUV�GHV�FDV�SDUWLFXOLHU�GpILQLV�SDU�OHV�GLVSRVLWLRQV�OpJDOHV�RX�UpJOHPHQWDLUHV�

3DU�DLOOHXUV�� O¶HQVHPEOH�GHV�FRQJpV� �QRWDPPHQW�FRQJpV�SD\pV��FRQJpV�G¶DQFLHQQHWp�HW�RX�
FRQJpV�GH�IUDFWLRQQHPHQW��HW�OHV�-577�GpMj�SURJUDPPpV�VXU�OHV�PRLV�GH�PDUV�HW�DYULO�������
VHURQW�LPSpUDWLYHPHQW�PDLQWHQXV�HW�QH�SRXUURQW�IDLUH�O¶REMHW�G¶XQH�DQQXODWLRQ�RX�G¶XQ�UHSRUW
VXU�OH�PRLV�GH�PDL�������VDXI�GpURJDWLRQV�OpJDOHV�RX�UpJOHPHQWDLUHV��

/HV�FRQJpV�GpMj�SURJUDPPpV�VXU�OH�PRLV�GH�PDL������HW�TXL�QH�SHUPHWWUDLHQW�SDV�GH�UHVSHFWHU�
OD�UqJOH�GH���MRXUV�SUpFLWpH�ILQ�DYULO��GHYURQW�rWUH�DYDQFpV�DX�PRLV�G¶DYULO�������

7RXWHIRLV��OHV�VDODULpV�VRXKDLWDQW�SODFHU�GHV�MRXUV�GH�FRQJpV�OpJDX[�HW�FRQYHQWLRQQHOV�GDQV�
OHXU�&RPSWH�(SDUJQH�7HPSV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DFFRUG�FDGUH�SRUWDQW�PLVH�
HQ�SODFH�G¶XQ�&RPSWH�(SDUJQH�7HPSV��&(7��DX�QLYHDX�GX�*URXSH�VLJQp� OH����DYULO�������
GHYURQW ��

Ͳ 3RXU�OHV�ILOLDOHV�XWLOLVDQW�O¶RXWLO�&RQFHUWR ��SODFHU�GLUHFWHPHQW�OHXUV�MRXUV�GDQV�OHXU�
&(7��YLD�O¶RXWLO�&RQFHUWR��HQWUH�OH����PDUV������HW�OH���DYULO�������$XFXQH�LQIRUPDWLRQ�
SUpDODEOH�GH�OHXU�PDQDJHU�HW�RX�GH�OHXU�+5%3�Q¶HVW�QpFHVVDLUH�

Ͳ 3RXU�OHV�ILOLDOHV�Q¶XWLOLVDQW�SDV�O¶RXWLO�&RQFHUWR ��HQ�LQIRUPHU�OHXU�PDQDJHU�HW�OHXU�
+5%3�SDU�PDLO�DYHF�DFFXVp�GH�OHFWXUH RX�FRXUULHU�/5$5�RX�UHPLV�HQ�PDLQ�SURSUH� DX�
SOXV�WDUG�OH�� DYULO������HW�V¶HQJDJHU�j�SODFHU�GH�PDQLqUH�HIIHFWLYH�FHV�MRXUV�GDQV�OHXU�
&(7�DX�PRPHQW�GH�OD�FDPSDJQH�DQQXHOOH�GH�SODFHPHQW�TXL�VH�GpURXOHUD�DX�PRLV�GH�
PDL�������

'DQV�WRXV�OHV�FDV��VL�OH�VDODULp�IDLW�OH�FKRL[�GH�SODFHU�GHV�MRXUV�GDQV�VRQ�&(7�HW�V¶\�HQJDJH�
DYDQW�OH�� DYULO�������LO�HVW�FRQYHQX�TXH�FHV�MRXUV�V¶DMRXWHQW�DX�VROGH�GH���MRXUV�SUpFLWp�

$UWLFOH������ 3RVH�GHV�-577 j�O¶LQLWLDWLYH�GH�O¶HPSOR\HXU�

/¶HQVHPEOH�GHV�HQWLWpV�FRQFHUQpHV GLVSRVDQW�G¶XQH�FODXVH�UHODWLYH�j�OD�IL[DWLRQ�GH�-RXUV�GH�
5pGXFWLRQ�GX�7HPSV�GH�7UDYDLO��-577��j�O¶LQLWLDWLYH�GH�O¶HPSOR\HXU��GDQV�OHXU�DFFRUG�UHODWLI�j�
OD�GXUpH�GX�WUDYDLO� SRXUURQW�O¶DFWLYHU�

7RXWHIRLV�� SDU� GpURJDWLRQ� j� FHV� DFFRUGV�� OHV� -577� IL[pV� XQLODWpUDOHPHQW� SDU� O¶HPSOR\HXU�
SRXUURQW� rWUH� LPSRVpV� DX[� VDODULpV�� DSUqV� LQIRUPDWLRQ� SUpDODEOH� GX� &RPLWp� 6RFLDO� HW�
(FRQRPLTXH�FRPSpWHQW�HW�HQ�UHVSHFWDQW�XQ�GpODL�GH�SUpYHQDQFH�G¶XQ�MRXU�IUDQF�
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$UWLFOH������ 8WLOLVDWLRQ�GX�&RPSWH�(SDUJQH�7HPSV

/¶DFFRUG� FDGUH� SRUWDQW� PLVH HQ� SODFH� G¶XQ� &RPSWH� (SDUJQH� 7HPSV� �&(7�� DX� QLYHDX� GX�
*URXSH� 6FKQHLGHU� (OHFWULF� HQ� )UDQFH� VLJQp� OH� ��� DYULO� ����� HVW� PRGLILp� WHPSRUDLUHPHQW�
FRPPH�VXLW �

/HV�VDODULpV�GX�*URXSH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH� TXL�OH�VRXKDLWHQW� SRXUURQW�XWLOLVHU�WRXW�
RX� SDUWLH� GHV� MRXUV� SODFpV� GDQV� OHXU� &(7�� DILQ� G¶pYLWHU� OD� PLVH� HQ� DFWLYLWp� SDUWLHOOH�� HW� FH
MXVTX¶DX����PDL������

&HWWH�XWLOLVDWLRQ�QH�SRXUUD�VH�IDLUH�TXH�VXU�OD�EDVH�GX�YRORQWDULDW�HW�QH�SRXUUD�SDV�rWUH�LPSRVpH�
DX�VDODULp��

/H�VDODULp�VRXKDLWDQW�XWLOLVHU�GHV�GURLWV�pSDUJQpV�VXU�VRQ�&(7�GDQV�FH�FDGUH��GHYUD�HQ�LQIRUPHU�
VRQ� PDQDJHU� HW� VRQ� +5%3�� HQ� UHVSHFWDQW� XQ� GpODL� GH� SUpYHQDQFH� G¶XQH� VHPDLQH� 8QH�
SURFpGXUH�H[FHSWLRQQHOOH�VHUD�PLVH�HQ�°XYUH�GDQV�OHV�SURFKDLQV�MRXUV�

$UWLFOH������ 'LVSRVLWLRQV�H[FHSWLRQQHOOHV�UHODWLYHV�j�OD�1$2�SRXU O¶DQQpH������

/HV� SDUWLHV� FRQYLHQQHQW�� HQ� OLHX� HW� SODFH� GH� O¶HQVHPEOH� GHV� DXJPHQWDWLRQV� VDODULDOHV�
�JpQpUDOHV�HW�LQGLYLGXHOOHV��FRQYHQXHV�RX�GpFLGpHV�GDQV�OH�FDGUH�GHV�QpJRFLDWLRQV�DQQXHOOHV�
REOLJDWRLUHV� RUJDQLVpHV� HQ� ������ GH� FRQVDFUHU� O¶HQVHPEOH� GHV� EXGJHWV� UpVXOWDQW� GH� FHV�
DFFRUGV�RX�GH�FHV�HQJDJHPHQWV�SRXU�DFFRUGHU�XQH�DXJPHQWDWLRQ�JpQpUDOH�GH�������SRUWDQW�
VXU�OHV�VDODLUHV�GH�EDVH�DSSOLFDEOHV�DX��HU RFWREUH������

&HWWH� PHVXUH� FRQFHUQHUD� O¶HQVHPEOH� GHV� VDODULpV�� TX¶LOV� VRLHQW� 2$7$0� �RXYULHUV�
DGPLQLVWUDWLIV��WHFKQLFLHQV� DJHQWV�GH�PDLWULVH� RX�,	&��LQJpQLHXUV�HW�FDGUHV���j�O¶H[FOXVLRQ ��

Ͳ GHV�DOWHUQDQWV��
Ͳ GHV�VDODULpV�LQJpQLHXUV�HW�FDGUHV�SRVLWLRQ�,��
Ͳ HW� GH� WRXW� DXWUH� FROODERUDWHXU� D\DQW� EpQpILFLp� G¶XQH� DXJPHQWDWLRQ� VDODULDOH� �KRUV

DXJPHQWDWLRQ� OLpH� j� OD� PRELOLWp� JpRJUDSKLTXH HW� UHWRXUV� GH� FRQJp� PDWHUQLWp� RX�
G¶DGRSWLRQ��GXUDQW� OD�SpULRGH�DOODQW�GX��HU RFWREUH������DX��HU DYULO ������7RXWHIRLV��
SDUPL� FHV� FROODERUDWHXUV�� OHV� VDODULpV� TXL� DXUDLHQW� EpQpILFLp� G¶XQH� DXJPHQWDWLRQ�
VDODULDOH�LQIpULHXUH�j����� DX�FRXUV�GH�OD�SpULRGH�SUpFLWpH��SHUFHYURQW�OH�GHOWD�HQWUH�
O¶DXJPHQWDWLRQ�TX¶LOV�RQW�HIIHFWLYHPHQW�SHUoXH�HW������DX��HU RFWREUH������

/¶DSSOLFDWLRQ�GH�FHWWH�PHVXUH�HVW�IL[pH�DX��HU RFWREUH������

/HV� SDUWLHV� FRQYLHQQHQW� TXH� FHWWH� GLVSRVLWLRQ� VH VXEVWLWXH� j� O¶HQVHPEOH� GHV� GLVSRVLWLRQV�
ILJXUDQW�GDQV�OHV�DFFRUGV�HW�HQJDJHPHQWV�XQLODWpUDX[�UHODWLIV�DX[�DXJPHQWDWLRQV�JpQpUDOHV�HW�
LQGLYLGXHOOHV��WHOV�TXH�ILJXUDQW�HQ�$QQH[H���GX�SUpVHQW�DFFRUG��DLQVL�TX¶DX[ EXGJHWV G¶pJDOLWp�
+�)�

,O�HVW�SUpFLVp�TXH�OHV�PHVXUHV�DXWUHV�TXH�FHOOHV�UHODWLYHV�DX[�DXJPHQWDWLRQV�VDODULDOHV�HW�DX�
EXGJHW� pJDOLWp� KRPPHV� IHPPHV� �UHYDORULVDWLRQV� GHV� SULPHV�� UHYDORULVDWLRQ� GHV� WLFNHWV�
UHVWDXUDQWV�� HWF��� HW� GpILQLHV� SDU� DFFRUGV� RX� HQJDJHPHQWV� XQLODWpUDX[� UHVWHQW SOHLQHPHQW�
DSSOLFDEOHV�
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$UWLFOH����� 'LVSRVLWLRQV�UHODWLYHV�j�O¶DFWLYLWp�SDUWLHOOH

/H�SRVVLEOH� UHFRXUV�j� O¶DFWLYLWp�SDUWLHOOH�GDQV� OHV�HQWUHSULVHV�GX�*URXSH�6FKQHLGHU�(OHFWULF�
SDUWLFLSH� pJDOHPHQW� DX� PDLQWLHQ� GH� O¶HPSORL� HW� GRLW� SHUPHWWUH� XQ� DMXVWHPHQW� UpDFWLI� DX[�
FRQVpTXHQFHV�DFWXHOOHV�GXHV�j�O¶pSLGpPLH�GX�&RYLG�����QRWDPPHQW�HW�VDQV�TXH�FHWWH�OLVWH�VRLW�
OLPLWDWLYH ��

� /HV�GLIILFXOWpV�G¶DSSURYLVLRQQHPHQW�OLpHV�j�O¶pSLGpPLH��
� /D�EDLVVH�VLJQLILFDWLYH�G¶DFWLYLWp�OLpH�j�O¶pSLGpPLH��EDLVVH�GHV�FRPPDQGHV���
� /¶DEVHQFH�GHV�VDODULpV�LQGLVSHQVDEOHV�DX�PDLQWLHQ�GH�O¶DFWLYLWp ��
� /¶LPSRVVLELOLWp�G¶DSSOLTXHU� OHV�PHVXUHV�SUpFRQLVpHV�SDU� OH�0LQLVWqUH�GH� OD�6DQWp�HQ�

PDWLqUH�GH�PLVH�HQ�VpFXULWp�VDQLWDLUH��GLVWDQFLDWLRQ��HWF���

/HV�SDUWLHV�WLHQQHQW�j�UDSSHOHU TXH�O¶$FWLYLWp�3DUWLHOOH�HVW�XQH�PHVXUH FROOHFWLYH��(Q�FH�VHQV��
HOOH�GRLW�FRQFHUQHU�XQH�XQLWp�GH�WUDYDLO�GDQV�VD�JOREDOLWp��F¶HVW�j�GLUH�XQ�JURXSH�ELHQ�GLIIpUHQFLp�
GH�VDODULpV�DIIHFWpV�j� OD�PrPH�DFWLYLWp�WHOV�TX¶XQ�pWDEOLVVHPHQW��XQ�VHUYLFH��XQ�DWHOLHU��XQH�
XQLWp�GH�SURGXFWLRQ��$X�VHLQ�GH�FHWWH�XQLWp�GH�WUDYDLO��WRXV�OHV�VDODULpV�GRLYHQW�rWUH�DIIHFWpV�SDU�
OD�UpGXFWLRQ�GH�O¶DFWLYLWp�GDQV�OHV�PrPHV�SURSRUWLRQV��VRLW�HQ�PrPH�WHPSV��VRLW�SDU�URXOHPHQW��

$UWLFOH������ ,QGHPQLVDWLRQ�GH�O¶DFWLYLWp�SDUWLHOOH�

6RXV� UpVHUYH�GH� O¶DSSUREDWLRQ�GH� OD�',5(&&7( HW�FRQIRUPpPHQW�j� O¶DUWLFOH�5����������GX�
&RGH�GX�WUDYDLO��OHV�VDODULpV��KRUV�IRUIDLW�DQQXHO�HQ�MRXUV��SODFpV�HQ�DFWLYLWp�SDUWLHOOH�SHUoRLYHQW
XQH� LQGHPQLWp� KRUDLUH pJDOH� j� ���� GH� OD� UpPXQpUDWLRQ� KRUDLUH� EUXWH�� SDU� UpIpUHQFH� j� OD�
UpPXQpUDWLRQ�EUXWH�VHUYDQW�G¶DVVLHWWH�DX�FDOFXO�GH�O¶LQGHPQLWp�GH�FRQJpV�SD\pV�FDOFXOpH�VHORQ�
OD�UqJOH�GX�PDLQWLHQ�GH�VDODLUH�

&HWWH�LQGHPQLWp�KRUDLUH�FRUUHVSRQG�HQYLURQ�j�����GX�VDODLUH�QHW�KRUDLUH��

(Q�FDV�GH�UHFRXUV�j O¶DFWLYLWp�SDUWLHOOH� OHV�SDUWLHV�FRQYLHQQHQW�TXH O¶LQGHPQLVDWLRQ�G¶DFWLYLWp�
SDUWLHOOH�VHUD�SRUWpH�j������GX�VDODLUH�EUXW�G¶DFWLYLWp�GH�WHOOH�PDQLqUH�TXH�OD�UHVVRXUFH�QHWWH��
SRXU�XQ�PRLV�FRPSOHW�G¶DFWLYLWp�SDUWLHOOH��QH�VRLW�SDV�LQIpULHXUH�DX�PLQLPXP�j ����GX�VDODLUH�
QHW�G¶DFWLYLWp�PHQVXHO��

/D� GLIIpUHQFH� HQWUH� O¶LQGHPQLWp� KRUDLUH� SUpYXH� j� O¶DUWLFOH� 5�������� GX� &RGH� GX� WUDYDLO� HW�
O¶LQGHPQLWp�KRUDLUH�RFWUR\pH�SDU�6FKQHLGHU�(OHFWULF�HQ�YHUWX�GX�SUpVHQW�DFFRUG �VRLW����� VHUD�
VRXPLVH�DX�UpJLPH�VRFLDO�HW�ILVFDO�HQ�YLJXHXU�

3RXU�OH FDV�SDUWLFXOLHU�GHV�RXYULHUV�WUDYDLOODQW�HQ�pTXLSH�SRVWpH��HW�TXL�VHUDLHQW�EpQpILFLDLUHV�
G¶XQH� SULPH� GH� SDQLHU� FRQYHQWLRQQHOOH�� FHWWH� SULPH� VHUD� PDLQWHQXH� SRXU� FKDTXH� MRXUQpH�
FK{PpH�PDLV�VXSSRUWHUD�OHV�FKDUJHV�VRFLDOHV��

/HV�SDUWLHV�WLHQQHQW�j�SUpFLVHU�TXH�OD�SpULRGH�G¶DFWLYLWp�SDUWLHOOH�Q¶D�DXFXQ�LPSDFW�VXU�OH�FDOFXO�
GHV�LQGHPQLWpV�GH�UXSWXUH�GX�FRQWUDW�GH�WUDYDLO�� OH�FDV�pFKpDQW��LQGHPQLWp�GH�OLFHQFLHPHQW��
LQGHPQLWp�GH�GpSDUW�j�OD�UHWUDLWH��HWF����

3DU�H[FHSWLRQ��SHQGDQW�WRXWH�OD�GXUpH�GH�OD�SpULRGH�G¶DFWLYLWp�SDUWLHOOH ��

� OD JUDWLILFDWLRQ�GHV�VWDJLDLUHV�VHUD�PDLQWHQXH�j����� ��
� OD UpPXQpUDWLRQ� GHV� DOWHUQDQWV� �FRQWUDWV� G¶DSSUHQWLVVDJH� HW� FRQWUDWV� GH�

SURIHVVLRQQDOLVDWLRQ��VHUD�PDLQWHQXH�j�������VDQV�GpFRWH��
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$UWLFOH����� ,QIRUPDWLRQ�FRQVXOWDWLRQ�GHV�,QVWDQFHV�5HSUpVHQWDWLYHV�GX�3HUVRQQHO

&RPSWH�WHQX� GH� O¶XUJHQFH� UpVXOWDQW� GH� OD� FULVH� VDQLWDLUH� HQJHQGUpH� SDU� OD� SURSDJDWLRQ� GX�
FRURQDYLUXV��OHV�SDUWLHV�FRQYLHQQHQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�/����������GX�
&RGH� GX� WUDYDLO�� TXL� SUpFLVH� TXH� © /HV� SURMHWV� G
DFFRUG� FROOHFWLI�� OHXU� UpYLVLRQ� RX� OHXU�
GpQRQFLDWLRQ�QH�VRQW�SDV�VRXPLV�j�OD�FRQVXOWDWLRQ�GX�FRPLWp ª��TXH�OH�SUpVHQW�DFFRUG�FROOHFWLI�
QH�GRQQHUD�SDV�OLHX�j�XQH�SURFpGXUH�GH�FRQVXOWDWLRQ�GHV�FRPLWpV�VRFLDX[�HW�pFRQRPLTXHV��

$UWLFOH����� &ODXVHV�DGPLQLVWUDWLYHV

$UWLFOH������ 'XUpH

/H�SUpVHQW�DFFRUG�HVW�FRQFOX�SRXU�XQH�GXUpH�GpWHUPLQpH�MXVTX¶DX����MXLQ�������3DU�H[FHSWLRQ��
OHV�GLVSRVLWLRQV�SUpYXHV�SDU�O¶DUWLFOH���� VRQW�FRQFOXHV�SRXU�O¶DQQpH�������

$�O¶pFKpDQFH�GH�VRQ�WHUPH��LO�FHVVHUD�GH�V¶DSSOLTXHU�HW�QH�FRQWLQXHUD�SDV�j�SURGXLUH�VHV�HIIHWV�
FRPPH�XQ�DFFRUG�j�GXUpH�LQGpWHUPLQpH�

$UWLFOH������ (QWUpH�HQ�YLJXHXU

,O�HQWUHUD�HQ�YLJXHXU�j�FRPSWHU�GX����PDUV������

$UWLFOH������ 5pYLVLRQ

/H� SUpVHQW� DFFRUG� SRXUUD�� OH� FDV� pFKpDQW�� rWUH� UpYLVp� SHQGDQW� VD� SpULRGH� G¶DSSOLFDWLRQ��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/� �������� HW�VXLYDQWV�GX�&RGH�GX�WUDYDLO��

'DQV� FH� FDV�� OD� 'LUHFWLRQ� SURYRTXHUD� OD� FRQYRFDWLRQ� GHV� 2UJDQLVDWLRQV� 6\QGLFDOHV�
UHSUpVHQWDWLYHV�GDQV�XQ�GpODL�PD[LPXP�GH���� MRXUV SRXU�QpJRFLHU� XQ�DYHQDQW�DX�SUpVHQW�
DFFRUG�� /D� GHPDQGH� GH� UpYLVLRQ� VHUD� DGUHVVpH� SDU� H�PDLO� DYHF� DFFXVp� GH� UpFHSWLRQ j�
O¶HQVHPEOH�GHV�VLJQDWDLUHV�

/¶pYHQWXHO� DYHQDQW� FRQFOX� GDQV� OH� FDGUH� GH� OD� UpYLVLRQ� GX� SUpVHQW� DFFRUG� IHUD� O¶REMHW� GHV�
IRUPDOLWpV�GH�QRWLILFDWLRQ�HW�GpS{W�SUpYXHV�SDU� OHV�DUWLFOHV�/��������HW�VXLYDQWV�GX�&RGH�GX�
WUDYDLO��

$UWLFOH������ 'pS{W�HW�SXEOLFLWp

/H�SUpVHQW�DFFRUG�D�pWp�IDLW�HQ�XQ�QRPEUH�VXIILVDQW�G¶H[HPSODLUHV�SRXU�QRWLILFDWLRQ�j�FKDFXQH�
GHV� 2UJDQLVDWLRQV� 6\QGLFDOHV� UHSUpVHQWDWLYHV� DX� QLYHDX� GX� *URXSH� GDQV� OHV� FRQGLWLRQV�
SUpYXHV�SDU�O¶DUWLFOH�/� �������GX�&RGH�GX�WUDYDLO�

3DU�DLOOHXUV��OH�SUpVHQW�DFFRUG�VHUD��j�OD�GLOLJHQFH�GH�6FKQHLGHU�(OHFWULF�HQ�)UDQFH��GpSRVp�
VXU�OD�SODWHIRUPH�GH�WpOpSURFpGXUH�GX�PLQLVWqUH�GX�WUDYDLO�

,O�VHUD�pJDOHPHQW�UHPLV�HQ�XQ�H[HPSODLUH�DX�JUHIIH�GX�FRQVHLO�GH�SUXG
KRPPHV�FRPSpWHQW�
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/H�SUpVHQW�DFFRUG�FRPSRUWH���SDJHV�QXPpURWpHV�GH���j���HW�XQH�DQQH[H�

6D�VLJQDWXUH�HVW�LQWHUYHQXH�OH����PDUV����� j�5XHLO�0DOPDLVRQ� HQWUH�OHV�UHSUpVHQWDQWV�GH�OD�
'LUHFWLRQ�GH�6FKQHLGHU�(OHFWULF�HW�OHV�2UJDQLVDWLRQV�6\QGLFDOHV�UHSUpVHQWDWLYHV�DX�QLYHDX�GX�
*URXSH�

3RXU�OD�'LUHFWLRQ�GH�6FKQHLGHU�(OHFWULF� 3RXU�OHV�2UJDQLVDWLRQV�6\QGLFDOHV
(Q�)UDQFH 5HSUpVHQWDWLYHV

&)'7
0��'RPLQLTXH�/$85(17
'LUHFWHXU GHV�5HVVRXUFHV�+XPDLQHV )UDQFH

&)7&

&)(�&*&

0��&KULVWLDQ�/$0%(57
'LUHFWHXU�GH�OD�6WUDWpJLH�6RFLDOH�HW�GHV�5HODWLRQV�6RFLDOHV

&*7

)2


