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��� $TXHVWD� RUGHQDQoD� HV� UHIHUHL[� DO� FRQWURO� SURFHGLPHQWDO� L� IRUPDO� GH� OHV� DFWLYLWDWV�
VXVFHSWLEOHV�G¶LQFLGLU� HQ�HO�PHGL�DPELHQW�� OD� VHJXUHWDW� L� OD� VDOXW�GH� OHV�SHUVRQHV�D�TXq�HV�
UHIHUHL[� OD�/OHL���������GH����GH�IHEUHU��GH� LQWHUYHQFLy� LQWHJUDO�GH� O¶$GPLQLVWUDFLy�DPELHQWDO�
�/,,$��� 3HU� DL[z�� O¶RUGHQDQoD� HV� UHPHW� DPE� IUHT�qQFLD� D� OHV� FRQGLFLRQV� R� OLPLWDFLRQV�
PDWHULDOV��SUHYLVWHV�HQ�OD�OHJLVODFLy�VHFWRULDO�L�HQ�OHV�RUGHQDQFHV�PXQLFLSDOV�HVSHFtILTXHV��D�
OHV�TXDOV�OHV�LQVWDOÂODFLRQV�L�OHV�DFWLYLWDWV�LQGXVWULDOV�R�FRPHUFLDOV�KDQ�G¶DMXVWDU�VH��
�
���'¶DFRUG�DPE�HOV�DUWLFOHV��������L����L� OD�'7�VHJRQD�GH�OD�/5%5/��O¶DUWLFOH������GH�OD�/OHL�
JHQHUDO�GH�VDQLWDW��O¶DUWLFOH������GH�OD�/OHL�G¶RUGHQDFLy�VDQLWjULD�GH�&DWDOXQ\D�L�HOV�DUWLFOHV�����
��� L� FRQFRUGDQWV� GH� OD� /OHL� GH� OD� LQWHUYHQFLy� LQWHJUDO� GH� O¶$GPLQLVWUDFLy� DPELHQWDO� GH� OD�
*HQHUDOLWDW�� O¶DMXQWDPHQW� Wp� FRPSHWqQFLD� VREUH� HO� FRQWURO� VDQLWDUL� G¶LQG~VWULHV�� DFWLYLWDWV� L�
VHUYHLV�� HO� FRQWURO� VDQLWDUL� GHO� PHGL� DPELHQW�� OD� FRQWDPLQDFLy� DWPRVIqULFD�� OD� SUHYHQFLy� L�
FRQWURO�GH�VRUROOV��YLEUDFLRQV��HVFDOIRU��RORUV�L�DOWUHV�DJHQWV�FRQWDPLQDQWV�TXH�DIHFWLQ�HO�PHGL�
DPELHQW�XUEj��
�
���'¶DOWUD�EDQGD��HOV�DUWLFOHV�����L�����GHO�'/���������GH�OHV�GLVSRVLFLRQV�XUEDQtVWLTXHV�GH�
&DWDOXQ\D�DWULEXHL[HQ�D�OHV�HQWLWDWV�ORFDOV�OD�FRPSHWqQFLD�GH�IHU�FRPSOLU�OHV�GHWHUPLQDFLRQV�
GHO�SODQHMDPHQW�XUEDQtVWLF��HGLILFDELOLWDW��WLSRORJLD�HGLILFDWzULD�L�~V�R�GHVWLQDFLy��L�PDQWHQLU�OHV�
HGLILFDFLRQV�HQ�FRQGLFLRQV�GH�VHJXUHWDW��GH�VDOXEULWDW�L�G¶RUQDPHQW�S~EOLF��
�
���/HV�DFWLYLWDWV�SURGXFWLYHV�LQFORVHV�HQ�HOV�DQQH[RV�GH�OD�/OHL���������GH����GH�IHEUHU��GH�OD�
LQWHUYHQFLy� LQWHJUDO� GH� O¶$GPLQLVWUDFLy� DPELHQWDO�� VyQ� OHV� TXH�� IRQDPHQWDOPHQW�� VyQ�
VRWPHVHV� D� FRQWURO� SUHYHQWLX� L� SRVWHULRU�� DWqV� HO� VHX� LPSDFWH� HQ� HO� PHGL� DPELHQW� XUEj��
7DQPDWHL[�� TXDOVHYRO�DFWLYLWDW�� ILQV� L� WRW� GRPqVWLFD�� VXVFHSWLEOH�GH�SURGXLU� HIHFWHV�VREUH�HO�
PHGL�� OD� VHJXUHWDW� R� OD� VDOXW� GH� OHV� SHUVRQHV�HVWj� VXEMHFWD� D� OD� LQWHUYHQFLy� DGPLQLVWUDWLYD�
PXQLFLSDO� TXDQ� DL[t� KR� GLVSRVL� OD� OHJLVODFLy� HVWDWDO� R� DXWRQzPLFD� L� DL[t� KR� HVWDEOHL[L� XQD�
RUGHQDQoD�PXQLFLSDO��3HU�DTXHVW�PRWLX��DTXHVWD�RUGHQDQoD�pV�FRPSOHPHQW�G¶DTXHOOHV�DOWUHV�
TXH�UHJXOHQ�PDWHULDOPHQW�OHV�OLPLWDFLRQV�TXH�FDO�LPSRVDU�D�OHV�DFWLYLWDWV�SULYDGHV�SHU�LPSHGLU�
OD�WUDQVJUHVVLy�GHOV�QLYHOOV�WROHUDEOHV��G¶LPPLVVLy�R�G¶HPLVVLy��G¶DJHQWV�FRQWDPLQDQWV�HQ�HOV�
HOHPHQWV�GHO�PHGL�DPELHQW��DLUH��DLJXD��VzO���
�
���/¶REHUWXUD�G¶HVWDEOLPHQWV�G¶DFWLYLWDWV�QR�FODVVLILFDGHV�R�LQQzFXHV�VH�VRWPHWHQ��DL[t�PDWHL[��
D� DTXHVWD� RUGHQDQoD� SHU� WDO� FRP�� HQ�PDMRU� R�PHQRU�PHVXUD�� SRGHQ� WHQLU� XQD� LQFLGqQFLD�
VREUH� HO� PHGL� DPELHQW�� OD� VHJXUHWDW� R� OD� VDOXW� GH� OHV� SHUVRQHV�� 1RPpV� HV� FRQVLGHUDUDQ�
DFWLYLWDWV� LQQzFXHV�� VXEMHFWHV� HQ� TXDOVHYRO� FDV� DO� UqJLP� GH� FRPXQLFDFLy� SUqYLD�� OHV� TXH�
VLJXLQ�FRQVLGHUDGHV�DL[t�SHO�SOH�GH�OD�FRUSRUDFLy��
�
���(O� UqJLP�VDQFLRQDGRU�VHUj�HO�GH� OD�/OHL���������H[FHSWH�HQ� UHODFLy�D� OHV� LQIUDFFLRQV�TXH�
HVWLJXLQ�UHODFLRQDGHV�DPE�HO�SURFHGLPHQW�L�HO�FRQWURO�GH�OHV�DFWLYLWDWV�LQQzFXHV��D�OHV�TXDOV�
V¶DSOLTXHQ� OHV� VDQFLRQV� SUHYLVWHV� HQ� OD� OHJLVODFLy� GH� UqJLP� ORFDO�� /¶LQFRPSOLPHQW� GH� OHV�
QRUPHV�VHFWRULDOV� VREUH� OHV� FRQGLFLRQHV� WqFQLTXHV�GH� OHV�DFWLYLWDWV� VHUj�VDQFLRQDW�G¶DFRUG�
DPE�OD�OHJLVODFLy�VHFWRULDO�L��VL�V¶HVFDX��DPE�OHV�RUGHQDQFHV�HVSHFtILTXHV��
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&$3Ë72/�,�±�',6326,&,216�*(1(5$/6��
�
$UWLFOH����2EMHFWH��
�
���eV�REMHFWH�G¶DTXHVWD�RUGHQDQoD�OD�UHJXODFLy�GHOV�SURFHGLPHQWV�D�TXq�KDQ�GH�VXEMHFWDU�VH�
OHV�DFWLYLWDWV�VXVFHSWLEOHV�G¶DIHFWDU�DO�PHGL�DPELHQW��OD�VHJXUHWDW�L�OD�VDOXW�GH�OHV�SHUVRQHV�HQ�
O¶jPELW�GH�OD�FRPSHWqQFLD�PXQLFLSDO��LQFORVHV�OHV�FODVVLILFDGHV�FRP�D�LQQzFXHV��
�
��� (Q� HVSHFLDO�� HV� UHJXOD� HO� VLVWHPD� SUHYHQWLX� GH� OHV� DFWLYLWDWV�� ILQV� L� WRW� OHV� LQQzFXHV��
VRWPHVHV�� VHJRQV� OD� /OHL� �������� GH� ���GH� IHEUHU�� G¶LQWHUYHQFLy� LQWHJUDO� GH� O¶$GPLQLVWUDFLy�
DPELHQWDO��D�DXWRULW]DFLy��OOLFqQFLD��FRPXQLFDFLy�R�D�OD�VLPSOH�REVHUYDFLy�GH�OHV�SUHVFULSFLRQV�
WqFQLTXHV�HVWDEOHUWHV�D� O¶RUGHQDPHQW� MXUtGLF� UHJXODGRUHV�G¶XQ�GHWHUPLQDW�HOHPHQW�GHO�PHGL�
DPELHQW��SROÂOXFLy�GH�OHV�DLJ�HV��HWF���R�G¶XQ�DJHQW�FRQWDPLQDQW�FRQFUHW��VRUROOV�L�YLEUDFLRQV��
HWF���
�
���(V�FRQVLGHUHQ�SUHVFULSFLRQV�WqFQLTXHV�OHV�FRQWLQJXGHV�HQ�OHV�OOHLV�VHFWRULDOV��HQ�DTXHVWD�
RUGHQDQoD�L�HQ�OHV�RUGHQDQFHV�PXQLFLSDOV�HVSHFtILTXHV�DSURYDGHV�R�TXH�SXJXLQ�DSURYDU�VH�
HQ�UHODFLy�D�GHWHUPLQDGHV�DFWLYLWDWV�LQGXVWULDOV�R�FRPHUFLDOV��
�
���/HV�DFWXDFLRQV�PXQLFLSDOV�HQ�O¶H[HUFLFL�GH�OD�SROLFLD�VREUH�OHV�DFWLYLWDWV�SULYDGHV��SHU�YLD�
GH�GHFODUDFLy��FHUWLILFDFLy��LQIRUPH�R�FRPSURYDFLy��WLQGUDQ�GUHW�D�OD�WD[D�D�TXq�HV�UHIHUHL[�OD�
FRUUHVSRQHQW�RUGHQDQoD� ILVFDO��D� O¶HPSDUD�GH� O¶DUWLFOH����GH� OD�/,,$��DEDQV�HVPHQWDGD�� L� OD�
/OHL����������GH����GH�GHVHPEUH��G¶KLVHQGHV�ORFDOV��
�
$UWLFOH����¬PELW�GH�OHV�DFWLYLWDWV�VXEMHFWHV�D�OOLFqQFLD�PXQLFLSDO�R�FRPXQLFDFLy�SUqYLD�
�
(Q� HOV� FDVRV� SUHYLVWRV� SHU� OD� /,,$� L� OHV� QRUPHV� TXH� OD� GHVSOHJXHQ�� O¶$MXQWDPHQW� H[LJLUj��
G¶DFRUG�DPE�O¶DUWLFOH����GHO�52$6��DXWRULW]DFLy��OOLFqQFLD�R�FRPXQLFDFLy�SUqYLD�D�O¶H[HUFLFL�GH�
O¶DFWLYLWDW�VXVFHSWLEOH�G¶DIHFWDU�DO�PHGL�DPELHQW�� OD�VHJXUHWDW�R� OD�VDOXW�GH� OHV�SHUVRQHV��(V�
SUHVXPHL[�DTXHVWD�DIHFWDFLy�VHPSUH�TXH�HV�SUHWHQJXL�O¶REHUWXUD�G¶HVWDEOLPHQWV�GH�TXDOVHYRO�
WLSXV�G¶DFWLYLWDW�LQGXVWULDO�R�FRPHUFLDO��FODVVLILFDGD�R�LQQzFXD��
�&$3Ë72/� ,,� ��$&7,9,7$76�6270(6(6�$�$8725,7=$&,Ï�$0%,(17$/�'(� /¶$'0,1,675$&,Ï�'(�
/$�*(1(5$/,7$7�
�
$UWLFOH����$FWLYLWDWV�DIHFWDGHV�
�
(VWDQ� VRWPHVHV� D� DXWRULW]DFLy� DPELHQWDO� GH� O¶$GPLQLVWUDFLy� GH� OD�*HQHUDOLWDW� OHV� DFWLYLWDWV�
HQXPHUDGHV� D� O¶DQQH[� ,� GH� OD� /OHL� �������� GH� ��� GH� IHEUHU�� G¶LQWHUYHQFLy� LQWHJUDO� GH�
O¶$GPLQLVWUDFLy�DPELHQWDO��/,,$���
�
$UWLFOH����$FWH�PXQLFLSDO�GH�GHFODUDFLy�GH�FRPSDWLELOLWDW�XUEDQtVWLFD�R�OOLFqQFLD�G¶~V�SUqYLD�DO�
OOLXUDPHQW�GH�OD�FHUWLILFDFLy�GH�FRPSDWLELOLWDW�DPE�HO�SODQHMDPHQW�XUEDQtVWLF�
�
��� (OV� WLWXODUV� G¶DFWLYLWDWV� VRWPHVHV� D� O¶DXWRULW]DFLy� DPELHQWDO� GH� O¶$GPLQLVWUDFLy� GH� OD�
*HQHUDOLWDW�KDXUDQ�GH�VROÂOLFLWDU�D�O¶DMXQWDPHQW��DEDQV�GH�GHPDQDU�O¶HVPHQWDGD�DXWRULW]DFLy��
OD�FHUWLILFDFLy�GH�FRPSDWLELOLWDW�XUEDQtVWLFD�G¶DFRUG�DPE�O¶DUW�������G��GH�OD�/,,$��
�
��� 3HU� D� O¶REWHQFLy� GHO� FHUWLILFDW� GH� FRPSWDELOLWDW� XUEDQtVWLFD�� V¶KD� GH� IRUPXODU� VROÂOLFLWXG�
G¶H[SHGLFLy�D�O¶DMXQWDPHQW�DFRPSDQ\DGD�GHOV�GRFXPHQWV�VHJ�HQWV���
�
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��3OjQRO�G¶HPSODoDPHQW�GH� O¶DFWLYLWDW�SURMHFWDGD�TXH�SHUPHWL�XQD�LGHQWLILFDFLy�LQGXELWDGD�GH�
OD�ILQFD���
�
�� 0HPzULD� GHVFULSWLYD� GH� O¶DFWLYLWDW� SURMHFWDGD� TXH� H[SOLFLWL� OD� VHYD� QDWXUDOHVD� L� SULQFLSDOV�
FDUDFWHUtVWLTXHV���
�
��1HFHVVLWDWV�G¶~V�L�DSURILWDPHQW�GHO�VzO�L�GHO�VXEVzO���
�
��5HTXHULPHQWV�GH�O¶DFWLYLWDW�UHVSHFWH�GHOV�VHUYHLV�S~EOLFV�PXQLFLSDOV���
�
�� 3OjQROV� L� GRFXPHQWDFLy� TXH� FRQWLQJXLQ� OD� UHVWD� G¶LQIRUPDFLy� VXILFLHQW� SHU� SRGHU� YHULILFDU�
O¶DEDVW�XUEDQtVWLF�GH�O¶DFWLYLWDW���
�
��4XDQ�HV�SUHVHQWL�OD�VROÂOLFLWXG�G¶DXWRULW]DFLy�DPELHQWDO�VHQVH�KDYHU�REWLQJXW�SUqYLDPHQW�HO�
FHUWLILFDW� GH� FRPSDWLELOLWDW� XUEDQtVWLFD�� V¶HQWHQGUj� LPSOtFLWD� OD� VHYD� VROÂOLFLWXG� HQ� OD� SHWLFLy�
G¶DXWRULW]DFLy��L�DXWRPjWLFDPHQW��HV�VXVSHQGUj��SHU�HIHFWH�GH�OD�VROÂOLFLWXG�L�VHQVH�QHFHVVLWDW�
GH� GHFODUDFLy� H[SUHVVD�� HO� WHUPLQL� SHU� D� UHVROGUH� L� QRWLILFDU� VREUH� HO� SURFHGLPHQW�
G¶DXWRULW]DFLy�DPELHQWDO�GXUDQW�XQ�PHV��
�
��� /D� VROÂOLFLWXG� GH� OD� FHUWLILFDFLy� GH� FRPSDWLELOLWDW� XUEDQtVWLFD� GRQDUj� OORF� D� XQD� SHoD�
VHSDUDGD�SUqYLD�GLQV�HO�SURFHGLPHQW�G¶LQWHUYHQFLy�LQWHJUDO��SURFHGLPHQW�HQ�HO�TXDO�V¶HPHWUDQ�
XQ� LQIRUPH� WqFQLF� L�XQ�DOWUH�GH� MXUtGLF��$TXHVW�SURFHGLPHQW�DFDEDUj��VL�V¶HVFDX��HQ�XQ�DFWH�
PXQLFLSDO� GH� GHFODUDFLy� GH� FRPSDWLELOLWDW� XUEDQtVWLFD� R� OOLFqQFLD� G¶~V�� DPE� HO� VHJ�HQW�
FRQWLQJXW��
�
��$XWRULW]DFLy�GH�O¶~V�XUEDQtVWLF�TXH�SHUPHWL�OD�LQVWDOÂODFLy�GH�O¶DFWLYLWDW���
�
��2FXSDFLy�SHUPHVD�GH�VzO��YRO�L�VXEVzO���
�
��,QFLGqQFLD�GH�O¶DFWLYLWDW�HQ�HOV�VHUYHLV�XUEDQtVWLFV�D�HIHFWHV�GH�FRQQH[Ly��FRPSOHPHQWDFLy��
VXEVWLWXFLy�R�DPSOLDFLy���
�
��(OV�DOWUHV�DVSHFWHV�D�TXq�HV�UHIHUHL[�O¶DSDUWDW���G¶DTXHVW�DUWLFOH���
�
��� 8Q� FRS� DGRSWDGD� XQD� UHVROXFLy� SHU� O¶DOFDOGLD� R� SHO� UHJLGRU� HQ� TXL� GHOHJXL�� HO� VHFUHWDUL�
OOLXUDUj� OD�FHUWLILFDFLy�GH�FRPSDWLELOLWDW�R��VL�V¶HVFDX��G¶LQFRPSDWLELOLWDW�XUEDQtVWLFD� UHIHULGD�D�
WRWV� HOV� SXQWV� HVPHQWDWV� DEDQV�� /D� GXUDGD� GHO� SURFHGLPHQW� TXHGD� IL[DGD� HQ� XQ�PHV� L� HO�
VLOHQFL� V¶LQWHUSUHWD� HQ� VHQWLW� SRVLWLX� HQ� HOV� WHUPHV� SUHYLVWRV� HQ� HO� 5HJODPHQW� TXH�
GHVHQYROXSD�OD�/,,$���
�
��� 7UDQVFRUUHJXW� HO� WHUPLQL� LQGLFDW� VHQVH� TXH� O¶DMXQWDPHQW� KDJL� H[SHGLW� OD� FHUWLILFDFLy��
O¶LQWHUHVVDW� SRGUj� VROÂOLFLWDU� O¶DXWRULW]DFLy� DPELHQWDO� DFRPSDQ\DQW� OD� GRFXPHQWDFLy�
SUHVHQWDGD�D�O¶DMXQWDPHQW�L�O¶DFUHGLWDFLy�GH�OD�GDWD�HQ�TXq�YD�VHU�SUHVHQWDGD��
�
���/D�GHFODUDFLy�GH�FRPSDWLELOLWDW�XUEDQtVWLFD�WLQGUj�HO�FDUjFWHU�GH�UHTXLVLW�SUHYL�DO�WUjPLW�GH�
FRQFHVVLy�G¶DXWRULW]DFLy�DPELHQWDO�GH�O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW��
�
���(O�FHUWLILFDW�GH�FRPSDWLELOLWDW�XUEDQtVWLFD��G¶DFRUG�DPE�OD�UHVROXFLy�SUqYLD�DGRSWDGD��KD�GH�
IHU�FRQVWDU�HOV�DVSHFWHV�VHJ�HQWV��
�
D��5HVSHFWH�GH�OD�ILQFD�HQ�TXq�HV�SURMHFWD�HPSODoDU�O¶DFWLYLWDW��
�
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�� /D�FODVVLILFDFLy� L� OD�TXDOLILFDFLy�XUEDQtVWLFD�GHO� VzO��DPE�H[SUHVVLy�GH� OHV�GHWHUPLQDFLRQV�
TXH�O¶DIHFWLQ��

�
��(O�SODQHMDPHQW�DO�TXH�HVWj�VXEMHFWD�L�HO�VHX�JUDX�G¶XUEDQLW]DFLy��
�
�� (OV� XVRV� XUEDQtVWLFV� DGPHVRV� R� QR� SURKLELWV� L�� HQ� FRQFUHW�� OD� FRPSDWLELOLWDW� GH� O¶~V�
SURSRVDW��

�
E��5HVSHFWH�GH�O¶DFWLYLWDW�SURMHFWDGD��

�
��&DSDFLWDW�GHOV�VHUYHLV�S~EOLFV�PXQLFLSDOV�G¶DWHQGUH�HOV�UHTXHULPHQWV�GH�O¶DFWLYLWDW���

�
��&RQGLFLRQV�G¶XUEDQLW]DFLy�R�DOWUHV�TXH�V¶KDXULHQ�G¶LPSRVDU�D� OOLFqQFLD�XUEDQtVWLFD��VL�
V¶HVFDX��

�
���/¶DWRUJDPHQW�L�OD�GHQHJDFLy�GHO�DFWH�GH�GHFODUDFLy�GH�FRPSDWLELOLWDW�DPE�HO�SODQHMDPHQW�R�
OOLFqQFLD�G¶~V��QR�VHUj� LPSXJQDEOH�VHSDUDGDPHQW�� VL�Ep�HV�SRGUDQ�DOÂOHJDU� OHV�FDXVHV�TXH�
QXOÂOLWDW�R�DQXOÂODELOLWDW�TXH�O¶DIHFWLQ��LPSXJQDQW�OD�UHVROXFLy�GHO�SURFHGLPHQW�VREUH�LQWHUYHQFLy�
DPELHQWDO��
�
$UWLFOH����)DVH�PXQLFLSDO�GHO�SURFHGLPHQW�G¶DWRUJDPHQW�GH�O¶DXWRULW]DFLy�DPELHQWDO�
�
���/D�VROÂOLFLWXG�G¶DXWRULW]DFLy�DPELHQWDO� L� OD�GRFXPHQWDFLy�TXH�V¶DFRPSDQ\L�HQ�FRPSOLPHQW�
GH� O¶DUWLFOH����GH� OD�/,,$��HV�SUHVHQWDUj�HQ� IRUPD�UHJODPHQWjULD�D� O¶DMXQWDPHQW��D� IL�TXH�HOV�
H[HPSODUV� TXH� FRUUHVSRQJXLQ� HV� WUDPHWLQ�� HQ� HO� WHUPLQL� GH� FLQF� GLHV�� D� O¶RILFLQD� GH� JHVWLy�
DPELHQWDO� XQLILFDGD�GH� OD�*HQHUDOLWDW� L� GRV�G¶HOOV� UHVWLQ�D� OHV�GHSHQGqQFLHV�PXQLFLSDOV�SHU�
VHJXLU�HOV�WUjPLWV�G¶LQIRUPDFLy�YHwQDO�L�GHO�SUHFHSWLX�LQIRUPH�PXQLFLSDO���
�
��� /¶DMXQWDPHQW� SRGUj� DGYHUWLU� D� O¶2*$8� VREUH� OD� LQVXILFLqQFLD� GHO� SURMHFWH� L� GH� OD�
GRFXPHQWDFLy�SUHVHQWDGD�HQ�HO�WHUPLQL�UHJODPHQWjULDPHQW�HVWDEOHUW��
�
��� /D� LQIRUPDFLy� YHwQDO� HV� SUDFWLFDUj� QRWLILFDQW� DOV� RFXSDQWV� R� WLWXODUV� G¶DFWLYLWDWV� GH� OD�
PDWHL[D�ILQFD��GH�OHV�ILQTXHV�FRQIURQWDGHV�R�GH�OHV�ILQTXHV�IURQWHUHUHV��OD�SUHVHQWDFLy�GH�OD�
VROÂOLFLWXG�G¶DXWRULW]DFLy�DPELHQWDO��(V�FRQVLGHUHQ�ILQTXHV�IURQWHUHUHV�OHV�VHSDUDGHV�SHU�XQD�
YLD�S~EOLFD�GH�PHQ\V�GH���PHWUHV�L�OHV�VLWXDGHV�D�OD�PDWHL[D�GLVWjQFLD�PDOJUDW�O¶H[LVWqQFLD�GH�
ILQTXHV�SULYDGHV�LQWHUSRVDGHV��(OV�LQWHUHVVDWV�SRGUDQ�SUHVHQWDU�GDYDQW�O¶DMXQWDPHQW��L�HQ�HO�
WHUPLQL�GH����GLHV��OHV�DOÂOHJDFLRQV�TXH�FRQVLGHULQ�RSRUWXQHV��
�
���/¶LQIRUPH�YLQFXODQW�GH� O¶DMXQWDPHQW�D�TXq�HV�UHIHUHL[� O¶DUWLFOH����F��GH� OD�/,,$�VHUj�HPqV�
SUqYLD� SUHFHSWLYD� LQIRUPDFLy� YHwQDO� L� SUHYL� LQIRUPH�GH� OD� SRQqQFLD� WqFQLFD�PXQLFLSDO�� TXDQ�
H[LVWHL[L�� (Q� DTXHVW� LQIRUPH� HV� WLQGUDQ� HQ� FRPSWH� WRWV� HOV� DVSHFWHV� GH� OD� FRPSHWqQFLD�
PXQLFLSDO��HQ�HVSHFLDO��HQ�HOV� UHODWLXV�D�VRUROOV��YLEUDFLRQV��HVFDOIRU��RORUV� L�DERFDPHQWV�DO�
VLVWHPD�GH�VDQHMDPHQW�R�FODYHJXHUDP�PXQLFLSDO���
�
��� $� OD� YLVWD� GH� O¶LQIRUPH� GH� OD� SRQqQFLD� WqFQLFD� R�� VL� QR� Q¶KL� KD�� GHOV� VHUYHLV� WqFQLFV�
PXQLFLSDOV�� OD�&RPLVVLy�GH�*RYHUQ� L��VL�QR�H[LVWtV��HO�SOH�GH� OD�FRUSRUDFLy��DGRSWDUj� O¶DFRUG�
G¶DXWRULW]DFLy�R�GHQHJDFLy�GH�OD�VROÂOLFLWXG�HQ�HO�PDUF�GH�OHV�FRPSHWqQFLHV�PXQLFLSDOV��HQ�HO�
WHUPLQL�GH�GRV�PHVRV�D�FRPSWDU�GHV�GH�OD�SUHVHQWDFLy�G¶DTXHVWD���
�
$TXHVW� DFRUG� PXQLFLSDO�� H[SUHVVLy� GH� OD� FRPSHWqQFLD� PXQLFLSDO�� V¶LQVHULUj�� SHU� OD� YLD�
G¶LQIRUPH��HQ�HO�SURFHGLPHQW�GH�O¶DXWRULW]DFLy�DPELHQWDO�L��D�DTXHVW�HIHFWH��VH¶Q�IDUj�WUDPHVD�
D�O¶$GPLQLVWUDFLy�DXWRQzPLFD���
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�
���/¶DOFDOGLD�VHUj�O¶zUJDQ�FRPSHWHQW�SHU�IRUPXODU�REVHUYDFLRQV�D�OD�SURSRVWD�GH�UHVROXFLy�GH�
O¶$GPLQLVWUDFLy� DPELHQWDO� HQ� HO� WUjPLW� G¶DXGLqQFLD� SUHYLVW� D� O¶DUWLFOH� ��� GH� OD� /OHL� GH� OD�
LQWHUYHQFLy� LQWHJUDO�� HQ�HO�PDUF�GH� O¶DFRUG�SUHYL� GH� OD�&RPLVVLy�GH�*RYHUQ�R�GHO�SOH�GH� OD�
FRUSRUDFLy�D�TXq�HV�UHIHUHL[�HO�SDUjJUDI�DQWHULRU��
�
���/¶DOFDOGLD�SUDFWLFDUj�OD�QRWLILFDFLy�TXH�UHFDLJXL�HQ�HO�SURFHGLPHQW�G¶DXWRULW]DFLy�DPELHQWDO��
L� YHWOODUj� SHUTXq� UHVWL� D� OHV� GHSHQGqQFLHV�PXQLFLSDOV� XQ� H[HPSODU� GLOLJHQFLDW� GHO� SURMHFWH�
WqFQLF�DSURYDW�SHU�O¶$GPLQLVWUDFLy�DXWRQzPLFD��
�
���$PE�RFDVLy�GHO�FRQWURO�LQLFLDO�GHO�PRPHQW�GH�OD�SRVDGD�HQ�PDU[D�GH�O¶DFWLYLWDW�FODVVLILFDGD��
O¶DOFDOGLD� IRUPXODUj�� HQ� HO� WHUPLQL� SUHYLVW� UHJODPHQWjULDPHQW�� OHV� REVHUYDFLRQV� VREUH� HO�
UHVXOWDW� GH� O¶DFWXDFLy� GH� FRQWURO� UHVSHFWH� D� OHV� GHWHUPLQDFLRQV� VREUH� VRUROOV�� YLEUDFLRQV��
HVFDOIRU�� RORUV� R� G¶DOWUHV� DJHQWV� FRQWDPLQDQWV� GH� FRPSHWqQFLD� PXQLFLSDO� LQFRUSRUDWV� D�
O¶DXWRULW]DFLy�DPELHQWDO��
�&$3Ë72/�,,,�±�$&7,9,7$76�6270(6(6�$/�5Ê*,0�'(�//,&Ê1&,$�081,&,3$/�$0%,(17$/�
�
$UWLFOH����$FWLYLWDWV�DIHFWDGHV�
�
(VWDQ�VRWPHVHV�D�OOLFqQFLD�PXQLFLSDO�DPELHQWDO�OHV�DFWLYLWDWV�HQXPHUDGHV�D�O¶DQQH[�,,���L�,,���
GH�OD�/,,$��
�
$UWLFOH����/D�FHUWLILFDFLy�GH�FRPSDWLELOLWDW�XUEDQtVWLFD�
�
/¶REWHQFLy�GHO�FHUWLILFDW�GH�FRPSDWLELOLWDW�XUEDQtVWLFD�VHUj�UHTXLVLW�SUHYL�SHU�D�OD�VROÂOLFLWXG�GH�
OD�OOLFqQFLD�DPELHQWDO��HQ�HOV�PDWHL[RV�WHUPHV�DVVHQ\DODWV�HQ�HO�FDStWRO�SUHFHGHQW��4XDQ�HV�
SUHVHQWL� OD�VROÂOLFLWXG�GH� OOLFqQFLD�DPELHQWDO�VHQVH�KDYHU�REWLQJXW�SUqYLDPHQW�HO�FHUWLILFDW�GH�
FRPSDWLELOLWDW� XUEDQtVWLFD�� V¶HQWHQGUj� LPSOtFLWD� OD� VHYD�VROÂOLFLWXG�HQ� OD�SHWLFLy�GH� OOLFqQFLD�� L�
DXWRPjWLFDPHQW��HV�VXVSHQGUj��SHU�HIHFWH�GH� OD�VROÂOLFLWXG� L�VHQVH�QHFHVVLWDW�GH�GHFODUDFLy�
H[SUHVVD�� HO� WHUPLQL� SHU� D� UHVROGUH� L� QRWLILFDU� VREUH� HO� SURFHGLPHQW� GH� OOLFqQFLD� DPELHQWDO�
GXUDQW�XQ�PHV��
�
$UWLFOH����3URFHGLPHQW�G¶DWRUJDPHQW�GH�OD�OOLFqQFLD�DPELHQWDO�
�
���/D�VROÂOLFLWXG�GH�OOLFqQFLD�DPELHQWDO�L�HOV�GRFXPHQWV�TXH�V¶DGMXQWLQ�G¶DFRUG�DPE�OD�/,,$�L�HO�
5HJODPHQW�TXH�OD�FRPSOHPHQWD�HV�SUHVHQWDUDQ�D�O¶DMXQWDPHQW�HQ�OD�IRUPD�HVWDEOHUWD��DPE�HO�
QRPEUH�G¶H[HPSODUV�TXH�HV�GHWHUPLQL�SHU�'HFUHW�G
DOFDOGLD� WHQLQW�HQ�FRPSWH� OD� LQWHUYHQFLy�
G¶DOWUHV�DGPLQLVWUDFLRQV�S~EOLTXHV�D�PpV�GH� O¶$MXQWDPHQW��G
DFRUG�DPE�HO�TXH�GLVSRVHQ�HOV�
DUWLFOHV����D����GH�OD�/,,$��
�
���/¶DOFDOGLD�pV�O¶zUJDQ�FRPSHWHQW�SHU�OOLXUDU�OD�OOLFqQFLD�DPELHQWDO�L�WDPEp�SHU�GHQHJDU�OD��
�
���'HVSUpV�GH� OD� LQIRUPDFLy�S~EOLFD�� UHDOLW]DGD�HQ�XQ� WHUPLQL�GH����GLHV�� OD�VROÂOLFLWXG�VHUj�
LQIRUPDGD� GHV� GH� OD� SHUVSHFWLYD� PHGLDPELHQWDO� SHU� O¶zUJDQ� DPELHQWDO� FRQVXOWLX� GH�
O¶DMXQWDPHQW�R��VL�GH�FDV�KL�PDQFD��SHU�O¶zUJDQ�DPELHQWDO�GHO�FRQVHOO�FRPDUFDO��(Q�HO�FDV�GH�
VROÂOLFLWXGV�G¶DFWLYLWDWV�GH�O¶DQQH[�,,����KDXUj�G¶LQIRUPDU��SHUz��O¶2*$8�GH�OD�*HQHUDOLWDW��TXH�
GHPDQDUj��DPE�FDUjFWHU�SUHYL��HOV� LQIRUPHV�SUHFHSWLXV�HQ�PDWqULD�GH�SUHYHQFLy�G¶LQFHQGLV��
SURWHFFLy� GH� OD� VDOXW� L�� VL� V¶HVFDX�� VREUH� VDQLWDW� DQLPDO�� 6LPXOWjQLDPHQW� D� OD� LQIRUPDFLy�
S~EOLFD��HV�SUDFWLFDUj��GXUDQW�XQ�WHUPLQL�GH����GLHV�� OD� LQIRUPDFLy�YHwQDO�HQ�HOV�WHUPHV�TXH�
UHJXOD�O¶DUWLFOH���G¶DTXHVWD�RUGHQDQoD��
�
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���/¶DOFDOGH�SRGUj�QR�DGPHWUH�R�VXVSHQGUH�OD�WUDPLWDFLy�GHO�SURFHGLPHQW�G¶DWRUJDPHQW�GH�OD�
OOLFqQFLD� DPELHQWDO� SHU�PRWLXV� GH� OHJDOLWDW� XUEDQtVWLFD� VL� QR� V¶KD� REWLQJXW� OD� FHUWLILFDFLy� GH�
FRPSDWLELOLWDW�XUEDQtVWLFD�R�V¶KDQ�DOWHUDW�SHO�WUDQVFXUV�GHO�WHPSV�OHV�FLUFXPVWjQFLHV�GHV�GH�OD�
VHYD�H[SHGLFLy��
�
��� (Q� FDV� TXH� OD� VROÂOLFLWXG� VXSHUL� HO� WUjPLW� G¶DGPLVVLy�� O¶LQIRUPH� GH� O¶zUJDQ� DPELHQWDO� GH�
O¶$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW�� HQ� HO� VXSzVLW� G¶DFWLYLWDWV� GH� O¶DQQH[� ,,��� GH� OD� /,,$�� VHUj�
YLQFXODQW�VL�IRV�GHVIDYRUDEOH�R�LPSRVpV�PHVXUHV�SUHYHQWLYHV�GH�FRQWURO�R�GH�JDUDQWLD��
�
���8Q�FRS� UHEXWV�HOV� LQIRUPHV�SUHFHSWLXV�R�V¶KDJLQ�H[WLQJLW�HOV�VHXV� UHVSHFWLXV� WHUPLQLV��HO�
VHUYHL�PXQLFLSDO�FRPSHWHQW�HODERUDUj�OD�SURSRVWD�GH�UHVROXFLy��TXH�KD�GH�VHU�QRWLILFDGD�DOV�
LQWHUHVVDWV��D�O¶2*$8�HQ�HO�FDV�G¶DFWLYLWDWV�GH�O¶DQQH[�,,���R�DO�FRQVHOO�FRPDUFDO�HQ�HO�FDV�TXH�
KL�KDJL��D�PpV��O¶LQIRUPH�SUHYLVW�SHU�OHV�DFWLYLWDWV�GH�O¶DQQH[�,,����L�GRQDUj�XQ�WHUPLQL�Pj[LP�GH�
TXLQ]H�GLHV�SHU�IHU�KL�DOÂOHJDFLRQV��
�
���$�SHWLFLy�GH�O¶LQWHUHVVDW��OD�OOLFqQFLD�HV�WUDPLWDUj�VLPXOWjQLDPHQW�L�HQ�XQLWDW�GH�SURFHGLPHQW�
DPE�OD�OOLFqQFLD�XUEDQtVWLFD��(Q�DTXHVW�FDV��QRPpV�V¶DWRUJDUj�OD�OOLFqQFLD�XUEDQtVWLFD�XQ�FRS�
V¶KDJL�DFUHGLWDW�OD�YLDELOLWDW�DPELHQWDO��
�
���/D�GXUDGD�GHO�SURFHGLPHQW�pV�GH�TXDWUH�PHVRV�WDQW�HQ�HO�FDV�GH�OHV�DFWLYLWDWV�GH�O¶DQQH[�
,,���FRP�OHV�GH�O¶DQQH[�,,���L��HQ�HO�FDV�G¶DFWLYLWDWV�GH�O¶DQQH[�,,,�R�G¶DFWLYLWDWV�QR�LQFORVHV�HQ�
HOV�DQQH[HV�GH�OD�OOHL��VHUj�GH�GRV�PHVRV��VDOYDW�TXH�O¶DOFDOGLD�Q¶DFRUGL�XQD�SUzUURJD�DEDQV�
G¶H[KDXULU�VH�HO�WHUPLQL�IL[DW��$TXHVW�HV�FRPSWDUj�GHV�GH�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG�SHU�
O¶LQWHUHVVDW� XQ� FRS� FRUUHJLWV�� VL� Q¶KL� KD�� HOV� GHIHFWHV� REVHUYDWV� HQ� OD� VROÂOLFLWXG� R� HQ� OD�
GRFXPHQWDFLy�DGMXQWD��(O�VLOHQFL�V¶LQWHUSUHWDUj�HQ�WRWV�HOV�FDVRV�FRP�D�SRVLWLX��HQ�HOV�WHUPHV�
SUHYLVWRV�D�O
DUWLFOH������GH�OD�/,,$��
�
$UWLFOH����$OWUHV�SUHVFULSFLRQV�
�
/D� OOLFqQFLD� DPELHQWDO� LQFRUSRUD�� G¶DFRUG� DPE� O¶DUWLFOH� ��� GH� OD� /,,$�� OHV� SUHVFULSFLRQV�
QHFHVVjULHV� SHU� D� OD� SURWHFFLy� GHO�PHGL� DPELHQW�� WRW� GHWDOODQW�� TXDQ� V¶HVFDLJXL�� HOV� YDORUV�
OtPLW�G¶HPLVVLy� L� OHV�PHVXUHV�SUHYHQWLYHV��GH�FRQWURO�R�GH�JDUDQWLD�TXH�VLJXLQ�SURFHGHQWV�� L�
OHV�SUHVFULSFLRQV�QHFHVVjULHV�UHODWLYHV�D�OD�SUHYHQFLy�G¶LQFHQGLV�L�D�OD�SURWHFFLy�GH�OD�VDOXW��
�
$UWLFOH�����&RPXQLFDFLy�GH�OD�ILQDOLW]DFLy�GH�OD�LQVWDOÂODFLy�
�
���/¶DFWLYLWDW�QR�SRGUj�LQLFLDU�VH�PHQWUH�O¶LQWHUHVVDW�QR�FRPXQLTXL�D�O¶DMXQWDPHQW�OD�ILQDOLW]DFLy�
GH�OD�LQVWDOÂODFLy�PLWMDQoDQW�OD�FHUWLILFDFLy�GHO�WqFQLF�HQFDUUHJDW�GH�O¶H[HFXFLy�GHO�SURMHFWH�L�HOV�
VHUYHLV� WqFQLFV� PXQLFLSDOV�� PLWMDQoDQW� O¶DFWD� FRUUHVSRQHQW�� QR� YHULILTXLQ� O¶DGHTXDFLy� GH�
O¶DFWLYLWDW�L�GH�OHV�LQVWDOÂODFLRQV�D�OD�OOLFqQFLD�DPELHQWDO��6¶HQWHQGUj�IHWD�OD�YHULILFDFLy�TXDQ�HV�
SUHVHQWL�D�O¶DMXQWDPHQW�OD�FHUWLILFDFLy�WqFQLFD�GH�O¶DFDEDPHQW�GH�OD�LQVWDOÂODFLy�G¶DFRUG�DPE�OD�
OOLFqQFLD��MXQW�D�OD�FHUWLILFDFLy�HPHVD�SHU�XQD�HQWLWDW�FROÂODERUDGRUD�GH�O¶$GPLQLVWUDFLy��VHQVH�
SHUMXGLFL��HQ�DTXHVW�FDV��GH�O¶DYDOXDFLy�GH�O¶DFWXDFLy�GH�FRQWURO�SHU�O¶DMXQWDPHQW�HQ�HO�WHUPLQL�
UHJODPHQWDUL��
�
���(Q�HO�FDV�GH�OHV�DFWLYLWDWV�GH�O¶DQQH[�,,���GH�OD�/,,$��DFDEDGD�OD� LQVWDOÂODFLy�L�DPE�RFDVLy�
GHO�FRQWURO�LQLFLDO�HQ�HO�PRPHQW�GH�OD�SRVDGD�HQ�PDU[D�GH�O¶DFWLYLWDW�FODVVLILFDGD��O¶DMXQWDPHQW�
IRUPXODUj�L�WUDPHWUj�D�O¶2*$8�GH�OD�*HQHUDOLWDW��HQ�HO�WHUPLQL�SUHYLVW�UHJODPHQWjULDPHQW��OHV�
REVHUYDFLRQV�VREUH�HO�UHVXOWDW�GH�O¶DFWXDFLy�GH�FRQWURO�UHVSHFWH�D�OHV�GHWHUPLQDFLRQV�VREUH�
VRUROOV��YLEUDFLRQV��HVFDOIRU��RORUV�R�G¶DOWUHV�DJHQWV�FRQWDPLQDQWV�GH�FRPSHWqQFLD�PXQLFLSDO�
LQFRUSRUDWV�D�OD�OOLFqQFLD�DPELHQWDO��
�
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&$3Ë72/�,9�±�',6326,&,216�&20816�
�
$UWLFOH�����3URMHFWH�WqFQLF�
�
(O�SURMHFWH� WqFQLF�TXH�KD�G
DFRPSDQ\DU� OD�VROÂOLFLWXG�G
DXWRULW]DFLy�DPELHQWDO�R�GH� OOLFqQFLD�
DPELHQWDO�KD�G
DQDU�VLJQDW�SHU�XQ�WqFQLF�FRPSHWHQW��KD�GH�HVWDU�YLVDW�SHO�FROÂOHJL�SURIHVVLRQDO�
FRUUHVSRQHQW�L�KD�GH�FRQWHQLU�LQIRUPDFLy�GHWDOODGD�VREUH�WRWV�L�FDGDVFXQ�GHOV�DVSHFWHV�TXH�
HQ�IXQFLy�GH�OD�WLSRORJLD�G
DFWLYLWDW�HOV�SHUWRTXL��G¶DFRUG�DPE�HOV�WHUPHV�GH�OD�VHFFLy�VHJRQD�
GHO�FDStWRO�,,,�GHO�WtWRO��W�GHO�5,,$$���
�
$UWLFOH�����)RUPDW�GHO�SURMHFWH�
�
(O� SURMHFWH� EjVLF� L� OD� GRFXPHQWDFLy� TXH� VLJXL� SUHFHSWLYD� HQ� HOV� DVSHFWHV� GH� SUHYHQFLy�
G
LQFHQGLV�� G
DFFLGHQWV�JUHXV� L� GH�SURWHFFLy�GH� OD� VDOXW� V
KDQ�GH�SUHVHQWDU�DPE�HO� IRUPDW� L�
VXSRUW� LQIRUPjWLF� TXH� IL[L� HO� 'HSDUWDPHQW� GH�0HGL� $PELHQW� DPE� OD� SDUWLFLSDFLy� GHOV� DOWUHV�
zUJDQV�GH�O¶$GPLQLVWUDFLy�TXH�LQWHUYHQHQ�HQ�HO�SURFHGLPHQW�G¶DYDOXDFLy�L�UHVROXFLy��
�
$UWLFOH�����&RQVXOWD�SUqYLD�SRWHVWDWLYD��OOLFqQFLHV�DPELHQWDOV�WLSXV�$�L�%��
�
���/HV�SHUVRQHV�TXH�SUHWHQJXLQ�GXU�D�WHUPH�XQD�DFWLYLWDW�UHJXODGD�HQ�DTXHVWD�RUGHQDQoD�R�
PRGLILFDU�VXEVWDQFLDOPHQW�XQD�DFWLYLWDW�TXH�MD�YHQHQ�UHDOLW]DQW��LQFORVD�D�O¶DQQH[�,,�GH�OD�/,,$��
SRGUDQ� IRUPXODU� D� O¶$MXQWDPHQW�� GH� IRUPD� SRWHVWDWLYD�� XQD� FRQVXOWD� SUqYLD� VREUH� OD�
FRPSDWLELOLWDW�GH�O¶DFWLYLWDW�SURMHFWDGD�DPE�OD�QRUPDWLYD�YLJHQW��
�
���/D�FRQVXOWD�SUqYLD�SRWHVWDWLYD�VXEVWLWXLUj�HOV�WUjPLWV�SUHFHSWLXV�GH�FRPSURYDFLy�SUqYLD�GH�
OD� FODVVLILFDFLy� L� GH� OD� FHUWLILFDFLy� GH� OD� FRPSDWLELOLWDW� GHO� SURMHFWH� DPE� HO� SODQHMDPHQW�
XUEDQtVWLF��WUjPLWV�TXH�V¶HQJOREDUDQ�GLQV�GHO�SURFHGLPHQW�SHU�D�OD�WUDPLWDFLy�GH�OD�FRQVXOWD��L��
D� PpV�� VHUYLUj� SHUTXq� HO� SHWLFLRQDUL� FRQHJXL� HO� SDUHU� GH� OHV� DGPLQLVWUDFLRQV� FRPSHWHQWV�
HQYHUV� O¶DFWLYLWDW� SURMHFWDGD� HQ� UHODFLy� D�� ��� HOV� FRQGLFLRQDPHQWV� GH� WLSXV� DPELHQWDOV�� GH�
VHJXUHWDW� L� GH� SURWHFFLy� GH� OD� VDOXW� GH� OHV� SHUVRQHV� DOV� TXDOV� HV� WURED� VRWPHVD� O¶DFWLYLWDW�
FRQVXOWDGD�����HOV�FRQGLFLRQDPHQWV�SHU�D�OD�SUHYHQFLy��UHGXFFLy�R�HOLPLQDFLy�GH�OHV�PROqVWLHV�
TXH� HV� SXJXLQ� DUULEDU� D� FDXVDU� DO� YHwQDW�� ��� TXDQ� VLJXL� HO� FDV�� OHV� GHWHUPLQDFLRQV�
HVSHFtILTXHV� HVWDEOHUWHV� SHU� OD� QRUPDWLYD� UHJXODGRUD� GH� O¶DFWLYLWDW� FRQFUHWD� TXH� HV� YXOJXL�
H[HUFLU��
�
$UWLFOH�����'RFXPHQWV�GH�OD�FRQVXOWD�
�
���3HU�WDO�G¶HYDFXDU�OD�FRQVXOWD��HOV�LQWHUHVVDWV�KDXUDQ�GH�SUHVHQWDU�D�O¶$MXQWDPHQW��MXQW�DPE�
OD�FRUUHVSRQHQW�LQVWjQFLD��GXHV�FzSLHV�G¶XQ�DYDQWSURMHFWH�WqFQLF��HO�FRQWLQJXW�GHO�TXDO�VHUj�HO�
VXILFLHQW�SHUTXq��GHOV�GRFXPHQWV�TXH�O¶LQWHJUHQ��HV�SXJXLQ�FRQqL[HU�HOV�H[WUHPV�IRQDPHQWDOV�
L�OHV�FRQGLFLRQV�EjVLTXHV�GH�O¶DFWLYLWDW�SURMHFWDGD��
�
��� (Q� WRW� FDV�� KDXUj� GH� FRQVWDU� HQ� O
DYDQWSURMHFWH�� D�� PHPzULD� GHVFULSWLYD� GH� O¶DFWLYLWDW�
SURMHFWDGD� TXH� H[SOLFLWL� OD� VHYD� QDWXUDOHVD� L� SULQFLSDOV� FDUDFWHUtVWLTXHV�� OHV� LQVWDOÂODFLRQV��
PDTXLQjULD� L� SURGXFWHV� D� XWLOLW]DU�� HPPDJDW]HPDU� L� SURGXLU�� OHV� IRQWV� GH� OHV� HPLVVLRQV�� HO�
WLSXV� L� OD�PDJQLWXG�G¶DTXHVWHV�� L� OHV�PHVXUHV�SUHYLVWHV�SHU�JDUDQWLU�TXH�HO�IXQFLRQDPHQW�GH�
O¶DFWLYLWDW� V¶DMXVWDUj� D� OHV� FRQGLFLRQV� JHQHUDOV� GH� IXQFLRQDPHQW� TXH� UHJXOD� O¶DUWLFOH� ��
G¶DTXHVWD� RUGHQDQoD�� E�� SOjQRO� G¶HPSODoDPHQW� GH� O¶DFWLYLWDW� SURMHFWDGD� TXH� SHUPHWL� XQD�
LGHQWLILFDFLy�LQGXEWDEOH�GH�OD�ILQFD�L�HOV�SOjQROV�QHFHVVDULV�SHU�D�OD�GHILQLFLy�HVTXHPjWLFD�GH�
OHV� LQVWDOÂODFLRQV� L�REUHV�SURMHFWDGHV��F��HVSHFLILFDFLy�GH� OHV�QHFHVVLWDWV�G¶~V�L�DSURILWDPHQW�
GHO�VzO�L�GHO�VXEVzO��G��UHTXHULPHQW�GH�O¶DFWLYLWDW�UHVSHFWH�DOV�VHUYHLV�S~EOLFV�PXQLFLSDOV�L��H��
SUHVVXSRVW�HVWLPDWLX�GH�OD�LQVWDOÂODFLy�SURMHFWDGD��
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�
$UWLFOH�����(VPHQD�GH�OD�VROÂOLFLWXG�
�
���/¶$MXQWDPHQW�YHULILFDUj�OD�GRFXPHQWDFLy�SUHVHQWDGD�SHU�FRPSURYDU�VL�V¶DMXVWD�DOV�UHTXLVLWV�
SUHYLVWRV�D�O¶DUWLFOH�DQWHULRU��&DV�GH�GHIHFWH�GH�OD�SHWLFLy��PDQFD�GH�GDGHV�R�GRFXPHQWDFLy�
QHFHVVjULD��O¶$MXQWDPHQW�UHTXHULUj�D�O¶LQWHUHVVDW�SHUTXq�HQ�XQ�WHUPLQL�QR�VXSHULRU�D�GHX�GLHV��
HVPHQL� OD�GHILFLqQFLD�R�DFRPSDQ\L�HOV�GRFXPHQWV�SUHFHSWLXV��DPE�LQGLFDFLy�TXH��VL�DL[t�QR�
KR� ID� VH¶O� WLQGUj� SHU� GHVLVWLW� HQ� OD� VHYD� VROÂOLFLWXG�� FRVD� TXH� HV� UHIOHFWLUj� HQ� OD� UHVROXFLy�
H[SUHVVD�TXH�HV�GLFWL��
�
��� 'LQV� GHOV� GHX� GLHV� VHJ�HQWV� D� OD� UHFHSFLy� GH� OD� VROÂOLFLWXG� HQ� HO� 5HJLVWUH� *HQHUDO� GH�
O¶$MXQWDPHQW�HV�FRPXQLFDUj�D�O¶LQWHUHVVDW�OD�UHFHSFLy�GH�OD�VHYD�VROÂOLFLWXG�GH�FRQVXOWD�SUqYLD��
OD� GDWD� HQ� TXq� OD� VROÂOLFLWXG� KD� HVWDW� UHEXGD� SHU� O¶zUJDQ� FRPSHWHQW�� HO� WHUPLQL� Pj[LP� SHU�
GRQDU� UHVSRVWD� D� OD� FRQVXOWD� L�� QRWLILFDU�OD� DO� SHWLFLRQDUL� L�� HOV� HIHFWHV�TXH�SXJXL� SURGXLU� HO�
VLOHQFL�DGPLQLVWUDWLX��
�
��� 4XDQ� V¶REVHUYLQ� GHILFLqQFLHV� HQ� OD� VROÂOLFLWXG� R� GRFXPHQWDFLy� FRPSOHPHQWjULD�� HO�
UHTXHULPHQW�G¶HVPHQHV�SUHYLVW�D�O¶DSDUWDW�O�G¶DTXHVW�DUWLFOH�FRQWLQGUj��D�PpV��OD�LQIRUPDFLy�D�
TXq�ID�UHIHUqQFLD�O¶DSDUWDW���G¶DTXHVW�SUHFHSWH��
�
$UWLFOH�����7UDPLWDFLy�GH�OD�FRQVXOWD�
�
���5HEXGD�OD�SHWLFLy�GH�FRQVXOWD��HO�FDS�GHO�GHSDUWDPHQW�RQ�HV�WUDPLWL�O¶H[SHGLHQW�HO�VRWPHWUj�
D� LQIRUPH� GHOV� VHUYHLV� G¶XUEDQLVPH� L� HOV� TXH� HV� FRQVLGHULQ� DGLHQWV�� SHUTXq� HQ� HO� WHUPLQL�
Pj[LP� GH� WUHQWD� GLHV� HPHWLQ� LQIRUPH� VREUH� OD� FRPSDWLELOLWDW� GH� O¶DYDQWSURMHFWH� DPE� HO�
SODQHMDPHQW�XUEDQtVWLF�L�DPE�OD�UHVWD�G¶DVSHFWHV�GH�O¶DFWLYLWDW�TXH�DIHFWHQ�WHPHV�GH�OD�VHYD�
FRPSHWqQFLD��
�
���6LPXOWjQLDPHQW�HV�WUDPHWUj�XQD�FzSLD�GH�OD�FRQVXOWD�IRUPXODGD�L�GH�O¶DYDQWSURMHFWH�WqFQLF�
SUHVHQWDW� D� O¶2*$8�� HQ� HO� FDV� G¶DFWLYLWDWV� LQFORVHV� D� O¶DQQH[� ,,��� GH� OD� /,,$� R�� DO� &RQVHOO�
&RPDUFDO�HQ�HO�FDV�G¶DFWLYLWDWV�GH�O¶DQQH[�,,���GH�OD�/,,$�VL�HV�WUDFWD�GH�PXQLFLSLV�GH�PHQ\V�
GH��������KDELWDQWV��DOV�TXDOV�QR�V¶KDJL�DWULEXwW�OD�FRPSHWqQFLD�G¶LQIRUPH��SHU�WDO�TXH�HQ�HO�
WHUPLQL� GH� WUHQWD� GLHV� HPHWLQ� LQIRUPH� VREUH� HOV� FRQGLFLRQDPHQWV� GH� WLSXV� DPELHQWDOV�� GH�
VHJXUHWDW� L� GH� SURWHFFLy� GH� OD� VDOXW� GH� OHV� SHUVRQHV� D� TXq� HV� WURED� VRWPHVD� O¶DFWLYLWDW�
FRQVXOWDGD��
�
$UWLFOH�����5HVROXFLy�GH�OD�FRQVXOWD�
�
���$� OD� YLVWD� GHOV� LQIRUPHV�H[WHUQV� L� LQWHUQV� HPHVRV�R� VL� V¶KDJXHVVLQ� H[KDXULW� HOV� WHUPLQLV�
HVWDEOHUWV� SHU� HPHWUH� HOV� LQIRUPHV� SHU� SDUW� GH� OHV� DOWUHV� DGPLQLVWUDFLRQV� VHQVH� TXH� HOV�
KDJXHVVLQ�HPqV�� O¶DOFDOGH�UHVROGUj�L�QRWLILFDUj�GH�IRUPD�PRWLYDGD�OD�FRQVXOWD�IRUPXODGD��HQ�
HO�WHUPLQL�Pj[LP�GH�GRV�PHVRV�FRPSWDWV�GHV�GH�OD�VHYD�SUHVHQWDFLy�HQ�HO�5HJLVWUH�*HQHUDO�
GH�O¶$MXQWDPHQW��
�
��� /D� UHVROXFLy� DGPLQLVWUDWLYD� TXH� UHVRO� OD� FRQVXOWD� IRUPXODGD� KD� GH� GHWHUPLQDU� OD�
FRPSDWLELOLWDW� R� QR� GH� O¶DFWLYLWDW� SURMHFWDGD� DPE� OD� QRUPDWLYD� YLJHQW� L� HO� SODQHMDPHQW�
PXQLFLSDO��(YHQWXDOPHQW��SRW�LQGLFDU�WDPEp�HOV�DVSHFWHV�GH�O¶DYDQWSURMHFWH�TXH�V¶KDXULHQ�GH�
PRGLILFDU� SHUTXq� O¶DFWLYLWDW� SURMHFWDGD� SXJXL� DXWRULW]DU�VH� L�� GH� IRUPD� QHFHVVjULD�� KD� GH�
UHIHULU�VH�DO�DVSHFWHV�VHJ�HQWV��
�
5HVSHFWH�GH�OD�ILQFD�HQ�TXq�HV�SURMHFWD�HPSODoDU�O
DFWLYLWDW��

�
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��/D�FODVVLILFDFLy�XUEDQtVWLFD�GHO�VzO��
��(O�SODQHMDPHQW�DO�TXDO�HVWj�VXEMHFWD�L�HO�VHX�JUDX�G
XUEDQLW]DFLy��
��(OV�XVRV�XUEDQtVWLFV�DGPHVRV��
��4XH�QR�DIHFWD�D�EpQV�R�GUHWV�GH�WLWXODULWDW�PXQLFLSDO��

�
5HVSHFWH�GH�O
DFWLYLWDW�SURMHFWDGD��
�
��&DSDFLWDW�GHOV�VHUYHLV�S~EOLFV�PXQLFLSDOV�G
DWHQGUH�HOV�UHTXHULPHQWV�GH�O
DFWLYLWDW��
�
��&RQGLFLRQDQWV�G
XUEDQLW]DFLy�R�G
DOWUHV�TXH�V
KDXULHQ�G
LPSRVDU�D�OD�OOLFqQFLD�XUEDQtVWLFD��HQ�
HO�VHX�FDV��
�
��3URQXQFLDPHQW�H[SOtFLW�VREUH�OD�LQFOXVLy�GH�O¶DFWLYLWDW�SURMHFWDGD�HQ�HO�FRUUHVSRQHQW�DQQH[��
�
��(OV�FRQGLFLRQDPHQWV�EjVLFV�GH�WLSXV�DPELHQWDOV��GH�VHJXUHWDW�L�GH�SURWHFFLy�GH�OD�VDOXW�GH�
OHV�SHUVRQHV�D�TXq�HV�WURED�VRWPHVD�O¶DFWLYLWDW�FRQVXOWDGD��
�
��(OV�FRQGLFLRQDPHQWV�EjVLFV�SHU�D�OD�SUHYHQFLy��UHGXFFLy�R�HOLPLQDFLy�GH�OHV�PROqVWLHV�TXH�
HV�SXJXLQ�DUULEDU�D�FDXVDU�DO�YHwQDW���
�
��(OV�FRQGLFLRQDPHQWV�EjVLFV�GHULYDWV�GH�OHV�GHWHUPLQDFLRQV�HVSHFtILTXHV�HVWDEOHUWHV�SHU�OD�
QRUPDWLYD�UHJXODGRUD�GH�O¶DFWLYLWDW�FRQFUHWD�TXH�HV�YXOJXL�H[HUFLU��
�
$UWLFOH�����(IHFWHV�GH�OD�FRQVXOWD�
�
���/D�FRQVXOWD�SUqYLD�SRWHVWDWLYD�QR� WLQGUj�FDUjFWHU�YLQFXODQW�SHU� O¶$GPLQLVWUDFLy��HQJOREDUj�
HOV� WUjPLWV� SUHFHSWLXV� GH� FRPSURYDFLy� SUqYLD� GH� OD� FODVVLILFDFLy� L� GH� OD� FHUWLILFDFLy� GH� OD�
FRPSDWLELOLWDW�GHO�SURMHFWH�DPE�HO�SODQHMDPHQW�XUEDQtVWLF�L��VHUj�VXVFHSWLEOH�GH�PHULWDU�OD�WD[D�
FRUUHVSRQHQW��G¶DFRUG�DPE�HO�TXH�GLVSRVL�OD�FRUUHVSRQHQW�RUGHQDQoD�ILVFDO��
�
��� (O� VLOHQFL� D� OD� FRQVXOWD� IRUPXODGD� WLQGUj� FDUjFWHU� SRVLWLX�� HQ� HO� VHQWLW� G¶HQWHQGUH� TXH�
O¶DFWLYLWDW�SURMHFWDGD�pV�FRPSDWLEOH�DPE�HO�SODQHMDPHQW�XUEDQtVWLF�L�OD�QRUPDWLYD�YLJHQW��
�&$3Ë72/�9���$&7,9,7$76� ,1&/26(6�$�/¶$11(;� ,,,�'(�/$�//(,��������6270(6(6�$/�5Ê*,0�
'(�3(50Ë6�081,&,3$/�$0%,(17$/�
�
$UWLFOH�����$FWLYLWDWV�DIHFWDGHV�
�
���(Q�YLUWXW�GHO�TXH�GLVSRVD� O¶DUWLFOH������GH� OD�/,,$��HQ�DTXHVW�PXQLFLSL� UHVWHQ�VXEMHFWHV�D�
SHUPtV� PXQLFLSDO� DPELHQWDO� OHV� DFWLYLWDWV� UHODFLRQDGHV� D� O¶DQQH[� ,,,� GH� OD� /,,$�� OOHYDW� OHV�
DFWLYLWDWV� UHODFLRQDGHV�D� O
DQQH[�G¶DTXHVWD�RUGHQDQoD�� WDQW�SHU�VHU� LPSODQWDGHV�FRP�SHU�D�
TXDOVHYRO�FDQYL�VXEVWDQFLDO�TXH�V¶KL�SUHWHQJXL�LQWURGXLU�XQ�FRS�DXWRULW]DGHV��
�
���(O�SOH�GH� O¶DMXQWDPHQW�SRGUj� UHWRUQDU�DO� UqJLP�GH�FRPXQLFDFLy�HQ� UHODFLy�D� OHV�DFWLYLWDWV�
TXH�V¶HVPHQWHQ�HQ�O¶DSDUWDW�DQWHULRU�TXDQ�O¶H[SHULqQFLD�DFUHGLWL�OD�VHYD�LQQRFXwWDW�DPELHQWDO��
/¶DFRUG� GHO� SOH� GH� O¶DMXQWDPHQW� WLQGUj� OD� QDWXUDOHVD� GH� QRUPD� FRPSOHPHQWjULD� G¶DTXHVWD�
RUGHQDQoD�L�KDXUj�GH�VHU�SXEOLFDGD�HQ�HOV�PDWHL[RV�WHUPHV�G¶DTXHVWD�SHU�D�OD�VHYD�HQWUDGD�
HQ�YLJRU��
�
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$UWLFOH�����3HUPtV�DPELHQWDO�L�OOLFqQFLD�XUEDQtVWLFD�
�
(O�SHUPtV�PXQLFLSDO�DPELHQWDO�GH�OHV�DFWLYLWDWV��D�TXq�HV�UHIHUHL[�O
DUWLFOH�DQWHULRU��HV�WUDPLWD�L�
HV� UHVRO� VLPXOWjQLDPHQW� DPE� OD� OOLFqQFLD� XUEDQtVWLFD� TXDQ� DTXHVWD� pV� SUHFHSWLYD� L� DL[t� KR�
GHPDQD� HO� SDUWLFXODU�� $OWUDPHQW�� V¶KDXUj� G¶HPHWUH�� HQ� HO� PDWHL[� SURFHGLPHQW�� XQ� LQIRUPH�
XUEDQtVWLF�VREUH�OD�FRPSDWLELOLWDW�DPE�HO�SODQHMDPHQW�GHOV�XVRV�SUHYLVWRV��
�
$UWLFOH�����3URFHGLPHQW�G¶DWRUJDPHQW�L�GRFXPHQWDFLy�D�SUHVHQWDU�
�
���/D�VROÂOLFLWXG�GH�SHUPtV�PXQLFLSDO�DPELHQWDO��TXH�KD�GH�FRQWHQLU� OHV�GDGHV�TXH�HVWDEOHL[�
O¶DUWLFOH������GH�OD�/3$&��KD�G¶DQDU�DFRPSDQ\DGD�GH�GRV�H[HPSODUV�G¶XQ�SURMHFWH�H[HFXWLX��
UHGDFWDW�SHU�XQD�SHUVRQD�WqFQLFD�FRPSHWHQW�L�YLVDW�SHO�UHVSHFWLX�FROÂOHJL�SURIHVVLRQDO��HO�TXDO�
KD�GH�FRQWHQLU��DOPHQ\V��OD�LQIRUPDFLy�VHJ�HQW��
�
�� 'HVFULSFLy� GH� O¶DFWLYLWDW� SURMHFWDGD� TXH� H[SOLFLWL� OD� VHYD� QDWXUDOHVD� L� SULQFLSDOV�
FDUDFWHUtVWLTXHV�� DL[t� FRP� OHV� LQVWDOÂODFLRQV�� PDTXLQjULD� L� SURGXFWHV� D� XWLOLW]DU��
HPPDJDW]HPDU�L�SURGXLU�L��OHV�IRQWV�GH�OHV�HPLVVLRQV��HO�WLSXV�L�OD�PDJQLWXG�G¶DTXHVWHV��

�
��-XVWLILFDFLy�GHO�FRPSOLPHQW�GH�OD�QRUPDWLYD�YLJHQW�VREUH�SURWHFFLy�GHO�PHGL�DPELHQW��
VHJXUHWDW� LQGXVWULDO�� VDOXEULWDW�� DFFLGHQWV� JUHXV�� SUHYHQFLy� G¶LQFHQGLV�� GH� ULVFRV� L�
G¶DFFLGHQWV�ODERUDOV��SURWHFFLy�GH�OD�VDOXW��DL[t�FRP�GH�OD�QRUPDWLYD�VHFWRULDO�UHJXODGRUD�
GH�O
DFWLYLWDW�FRQFUHWD�TXH�HV�SUHWHQJXL�LQVWDOÂODU�R�PRGLILFDU��
�
�� /HV� WqFQLTXHV� GH� SUHYHQFLy�� UHGXFFLy� R� HOLPLQDFLy� GH� OHV�PROqVWLHV� TXH� HV� SXJXLQ�
FDXVDU�DO�YHwQDW��HQ�HVSHFLDO�OHV�UHODWLYHV�D�VRUROOV��YLEUDFLRQV��HVFDOIRUV��RORUV�L�SROV��
�
��/HV�PHVXUHV�GH�JHVWLy�GH�UHVLGXV�JHQHUDWV��
�
�� /HV� WqFQLTXHV� GH� SUHYHQFLy�� UHGXFFLy� L� FRQWURO� G¶DERFDPHQWV� G¶DLJ�HV� UHVLGXDOV��
HVSHFLILFDQW�VL�O¶DERFDPHQW�HV�SURGXHL[�D�OD�[DU[D�GH�FODYHJXHUDP�R�D�OD�OOHUD�S~EOLFD��
�
�� /HV� PHVXUHV� G¶HVWDOYL� G¶HQHUJLD� L� DLJXD� DGRSWDGHV�� DL[t� FRP� OD� LQGLFDFLy� GH� OD�
SRWqQFLD�HOqFWULFD� L�HO� FDEGDO�GH�VXEPLQLVWUDPHQW�G¶DLJXD�QHFHVVDUL�SHO� IXQFLRQDPHQW�
GH�O¶DFWLYLWDW�L�OD�IRQW�GH�SURYHwPHQW�G¶DTXHVW�GDUUHU��
�
�� /D� GRFXPHQWDFLy� R� HVSHFLILFDFLRQV� WqFQLTXHV� UHTXHULGHV� SHU� OD� QRUPDWLYD� VHFWRULDO�
UHJXODGRUD�GH�O¶DFWLYLWDW�FRQFUHWD�TXH�HV�YXOJXL�LPSODQWDU��

�
��� 7RWD� OD� LQIRUPDFLy� HVPHQWDGD� HV� GHWDOODUj� HQ�� ��� XQD� PHPzULD� MXVWLILFDWLYD�� DPE�
LQIRUPDFLy� GHWDOODGD� GHOV� DVSHFWHV� HVPHQWDWV� D� O¶DSDUWDW� �� G¶DTXHVW� DUWLFOH�� ��� SOjQROV� GH�
FRQMXQW�L�GH�GHWDOO�GH�O¶HPSODoDPHQW�L�GH�OHV�LQVWDOÂODFLRQV��VXILFLHQWPHQW�GHVFULSWLXV��SHU�WDO�
TXH� UHVWL� SHUIHFWDPHQW� GHILQLGHV� OHV� DFWLYLWDWV� L� LQVWDOÂODFLRQV� SURMHFWDGHV�� ��� XQ� SOHF� GH�
SUHVFULSFLRQV� WqFQLTXHV�� RQ� HV� IDFL� OD� GHVFULSFLy� GH� OHV� LQVWDOÂODFLRQV�� HV� MXVWLILTXL� HO�
FRPSOLPHQW�GH�OD�QRUPDWLYD�DSOLFDEOH�L�VH¶Q�UHJXOL�O¶H[HFXFLy�GH�OHV�LQVWDOÂODFLRQV�SURMHFWDGHV��
���XQ�SUHVVXSRVW�DPE�SUHXV�XQLWDULV��HVWDWV�G¶DPLGDPHQWV�L��OHV�GDGHV�QHFHVVjULHV�SHU�D�OD�
YDORUDFLy�GH�OHV�LQVWDOÂODFLRQV��
�
���6HQV�SHUMXGLFL�G¶DOOz�TXH�GLVSRVHQ�HOV�DSDUWDWV�DQWHULRUV�� OD�GRFXPHQWDFLy�WqFQLFD�GH�OHV�
DFWLYLWDWV�UDPDGHUHV�KDXUj�GH�FRQWHQLU��HQ�TXDOVHYRO�FDV���OHV�HVSHFLILFDFLRQV�VHJ�HQWV��
�
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��$FWLYLWDWV�GH�FULD�LQWHQVLYD��FDO�HVSHFLILFDU�O¶HPSODoDPHQW�L�O¶HVSqFLH�DQLPDO��OD�FDSDFLWDW�L�HO�
QRPEUH�GH�SODFHV�SHU�D�FDGD�HVSqFLH�L��HO� WLSXV�R�FODVVLILFDFLy�GH�O¶H[SORWDFLy�VHJRQV�VHYD�
RULHQWDFLy�SURGXFWLYD�DPE�GHVFULSFLy�GHO�SURFpV��
�
��$FWLYLWDW�TXDOLILFDGD�GH�QXFOL�]RROzJLF�L�FHQWUHV�GH�FULD�R�G¶H[SHULPHQWDFLy��FDO�HVSHFLILFDU�HO�
WLSXV�G¶DFWLYLWDW��HPSODoDPHQW�L�VXSHUItFLH�GHOV�ORFDOV�G¶DOORWMDPHQW��
�
�� &DOGUj� DGMXQWDU�� D� PpV�� XQ� SOD� GH� JHVWLy� GH� OHV� GHMHFFLRQV� UDPDGHUHV� L� GHOV� UHVLGXV�
JHQHUDWV� RQ� V¶HVSHFLILTXL� OD� GHVFULSFLy�� OD� TXDQWLWDW� JHQHUDGD� R� VXVFHSWLEOH� GH� JHQHUDFLy��
O¶DSOLFDFLy��HO�WUDFWDPHQW�L�OHV�FDUDFWHUtVWLTXHV�L�FDSDFLWDW�GHOV�VLVWHPHV�G¶HPPDJDW]HPDWJH��
�
$UWLFOH�����$OWUD�GRFXPHQWDFLy�
�
���$�PpV�GHO�SURMHFWH�WqFQLF��OD�VROÂOLFLWXG�GH�SHUPtV�DPELHQWDO�KDXUj�GH�YHQLU�DFRPSDQ\DGD�
GH�OD�GRFXPHQWDFLy�VHJ�HQW��
�
��'RFXPHQW�DFUHGLWDWLX�GH�OD�GHVLJQDFLy��SHU�SDUW�GHO�WLWXODU�GH�O¶DFWLYLWDW��GH�OD�SHUVRQD�TXH�
DVVXPLUj� OD� UHVSRQVDELOLWDW� WqFQLFD� GH� O¶H[HFXFLy� GHO� SURMHFWH� L� TXH� H[SHGLUj� HO� FHUWLILFDW�
DFUHGLWDWLX� GH� O¶DGHTXDFLy� GH� O¶DFWLYLWDW� L� GH� OHV� LQVWDOÂODFLRQV� DO� SHUPtV� DWRUJDW�� $TXHVW�
GRFXPHQW�KD�GH�FRQVLJQDU�OHV�GDGHV�TXH�FRQWp�O¶DUWLFOH������G¶DTXHVWD�RUGHQDQoD��
�
��4XDOVHYRO�DOWUD�GRFXPHQWDFLy�TXH�H[LJHL[L� OD� OHJLVODFLy�HVSHFtILFD�UHJXODGRUD�GH� O¶DFWLYLWDW�
FRQFUHWD�TXH�HV�SUHWHQJXL�LQVWDOÂODU�R�PRGLILFDU�DPE�FDUjFWHU�VXEVWDQFLDO��
�
��� &DOGUj� DGMXQWDU�� D� PpV�� XQ� SOD� GH� JHVWLy� GH� OHV� GHMHFFLRQV� UDPDGHUHV� L� GHOV� UHVLGXV�
JHQHUDWV� RQ� V¶HVSHFLILTXL� OD� GHVFULSFLy�� OD� TXDQWLWDW� JHQHUDGD� R� VXVFHSWLEOH� GH� JHQHUDFLy��
O¶DSOLFDFLy��HO�WUDFWDPHQW�L�OHV�FDUDFWHUtVWLTXHV�L�FDSDFLWDW�GHOV�VLVWHPHV�G¶HPPDJDW]HPDWJH��
�
���5HEXGD� OD� VROÂOLFLWXG� DPE� OD� GRFXPHQWDFLy� SUHYLVWD� HV� SUDFWLFDUj� XQD� LQIRUPDFLy� YHwQDO�
GXUDQW�XQ�WHUPLQL�GH�YLQW�GLHV�HQ�HOV�WHUPHV�SUHYLVWRV�D�O¶DUWLFOH���G¶DTXHVWD�RUGHQDQoD��1R�
VHUj�QHFHVVjULD�OD�SUjFWLFD�GHO�WUjPLW�GH�LQIRUPDFLy�S~EOLFD��
�
���/D�GXUDGD�GHO�SURFHGLPHQW�HV�IL[D�HQ�GRV�PHVRV�GHV�GH�OD�VROÂOLFLWXG�DFRPSDQ\DGD�GH�OD�
GRFXPHQWDFLy� H[LJLGD�� (O� VHQWLW� GHO� VLOHQFL� VHUj� SRVLWLX�� ([FHSFLRQDOPHQW�� DWHQHQW� OD�
FRPSOH[LWDW�GH�O¶H[SHGLHQW��HO�QRPEUH�GH�VROÂOLFLWXGV�R�GH�SHUVRQHV�DIHFWDGHV��O¶DOFDOGH�SRGUj�
SURUURJDU� HO� WHUPLQL� GH� GRV�PHVRV� SUHYLVW� DQWHULRUPHQW�� SHU� XQ� SHUtRGH� TXH� QR� SRGUj� VHU�
VXSHULRU� D� DOWUHV� GRV� PHVRV�� PLWMDQoDQW� UHVROXFLy� PRWLYDGD� TXH� KDXUj� GH� QRWLILFDU�VH� DOV�
LQWHUHVVDWV�� (O� WHUPLQL� UHVWDUj� LQWHUURPSXW� HQ� HO� FDV� TXH� HV� GHPDQL� HVPHQD� R�PLOORUD� GH�
GRFXPHQWDFLy�L�HQ�OD�UHVWD�GH�VXSzVLWV�TXH�FRQWHPSOD�O¶DUWLFOH������GH�OD�/3$&��
�
$UWLFOH�����$FWD�GH�YHULILFDFLy�
�
$EDQV� GHO� FRPHQoDPHQW� GH� O¶DFWLYLWDW� KDXUj� GH� YHULILFDU�VH� OD� VHYD� DGDSWDFLy� DO� SHUPtV�
DPELHQWDO�HQ�OD�IRUPD�SUHYLVWD�UHJODPHQWjULDPHQW�PLWMDQoDQW�O¶DFWD�FRUUHVSRQHQW��XQD�FzSLD�
GH� OD�TXDO�HV� OOLXUDUj�DO�UHSUHVHQWDQW�GH�O¶HPSUHVD�L�XQD�DOWUD�V¶DU[LYDUj�D�O¶DMXQWDPHQW��TXH�
KDXUj�G¶DYDOXDU�O¶DFWXDFLy�GH�FRQWURO��
�&$3Ë72/�9,���$&7,9,7$76�,11Ñ&8(6��5Ê*,0�'(�&2081,&$&,Ï�
�
$UWLFOH�����$FWLYLWDWV�DIHFWDGHV�
�
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6yQ� DFWLYLWDWV� LQQzFXHV� OHV� TXH� HV� UHODFLRQHQ� D� O¶DQQH[� G¶DTXHVWD� RUGHQDQoD�� SHU� QR� VHU�
LQLFLDOPHQW�VXVFHSWLEOHV�GH�WHQLU�LQFLGqQFLD�DPELHQWDO�TXDOLILFDGD�L�TXHGHQ�VRWPHVHV�DO�UqJLP�
GH� FRPXQLFDFLy�� /¶REHUWXUD� G¶HVWDEOLPHQWV� UHODWLXV� D� DFWLYLWDWV� LQQzFXHV� HVWj� VRWPHVD� D� OD�
LQWHUYHQFLy�L�FRQWURO�PXQLFLSDO��
�
$UWLFOH�����2EOLJDFLy�JHQHUDO�GHO�WLWXODU�GH�O¶DFWLYLWDW�
�
(O�WLWXODU�GH�O¶DFWLYLWDW�JDUDQWLUj�TXH�HOV�ORFDOV�R�OHV�LQVWDOÂODFLRQV�L�OHV�DFWLYLWDWV�UHXQHL[HQ�OHV�
FRQGLFLRQV�GH�WUDQTXLOÂOLWDW��VHJXUHWDW��VDOXEULWDW�L�G¶DOWUHV�H[LJLGHV�SHU�OHV�QRUPHV�HVWDWDOV�R�
DXWRQzPLTXHV�L�OHV�RUGHQDQFHV�PXQLFLSDOV�L�SODQV�XUEDQtVWLFV��
�
$UWLFOH�����5qJLP�GH�FRPXQLFDFLy�
�
'¶DFRUG�DPE�HO� TXH�GLVSRVHQ�HOV�DUWLFOHV������ L����GHO�52$6��HQ�DTXHVW�PXQLFLSL�TXHGHQ�
VRWPHVHV�DO� UqJLP�GH� FRPXQLFDFLy�SUqYLD� O¶H[HUFLFL� GH� OHV�DFWLYLWDWV� L� LQVWDOÂODFLRQV�TXH�QR�
VLJXLQ�VXVFHSWLEOHV�G¶DIHFWDU�DO�PHGL�DPELHQW��OD�VHJXUHWDW�R�OD�VDOXW�GH�OHV�SHUVRQHV��OD�IORUD��
OD�IDXQD�R�HOV�EpQV��pV�D�GLU��OHV�DFWLYLWDWV�LQQzFXHV��
�
$UWLFOH�����3URFHGLPHQW�GH�OD�FRPXQLFDFLy�SUqYLD�TXDQ�VLJXL�DSOLFDEOH�
�
���$�OD�FRPXQLFDFLy�SUqYLD�V¶DFRPSDQ\DUj�OD�GRFXPHQWDFLy�PtQLPD�D�TXq�HV�UHIHUHL[�O¶DUWLFOH�
�����GH�OD�/,,$�L�HO�UHJODPHQW�SHU�OD�VHYD�DSOLFDFLy��L�QR�HV�SRGUj�H[HUFLU�O¶DFWLYLWDW�ILQV�TXH�QR�
KDJL�WUDQVFRUUHJXW�XQ�PHV�GHV�GH�OD�SUHVHQWDFLy�GH�OD�FRPXQLFDFLy���
�
��� 5HEXGD� OD� FRPXQLFDFLy� SUqYLD� D� O¶H[HUFLFL� GH� O¶DFWLYLWDW�� HOV� VHUYHLV� WqFQLFV� PXQLFLSDOV�
SRGUDQ� UHTXHULU� DO� LQWHUHVVDW�� GLQV� GHO� WHUPLQL� G¶XQ� PHV�� SHUTXq� HVPHQL� OHV� GHILFLqQFLHV�
REVHUYDGHV� HQ� OD� GRFXPHQWDFLy��(Q� DTXHVW� FDV�� TXHGD� HQ� VXVSHQV� HO� GUHW� D� O¶H[HUFLFL� GH�
O¶DFWLYLWDW�ILQV�TXH��SURGXwGD�OD�UHFWLILFDFLy��KDJL�WUDQVFRUUHJXW�HO�WHUPLQL�G¶XQ�DOWUH�PHV�VHQVH�
XQ�QRX�UHTXHULPHQW�PRWLYDW�GH�O¶$GPLQLVWUDFLy�PXQLFLSDO��
�
��� (O� UqJLP� GH� FRPXQLFDFLy� SUHVVXSRVD� KDYHU� REWLQJXW�� HQ� UHODFLy� DO� ORFDO� DIHFWDW�� OD�
FHUWLILFDFLy�GH�FRPSWDELOLWDW�XUEDQtVWLFD�GH�O¶~V�L��VL�V¶HVFDX��OD�OOLFqQFLD�G¶REUHV��
�
$UWLFOH�����6XVSHQVLy�GH�O¶DFWLYLWDW�
�
/¶DFWLYLWDW�KDXUj�G¶DMXVWDU�VH�D�OHV�FRQGLFLRQV�LQGLFDGHV�SHU�O¶$GPLQLVWUDFLy�PXQLFLSDO��(Q�FDV�
GH� GLVFzUGLD� VXEVWDQFLDO� GH� O¶DFWLYLWDW� UHVSHFWH� GHO� SURMHFWH� WqFQLF�� SRGUj� GHFUHWDU�VH�� HQ�
TXDOVHYRO� PRPHQW�� OD� VXVSHQVLy� GH� O¶DFWLYLWDW�� VL� DTXHVWD� UHTXHUtV� OD� OOLFqQFLD� PXQLFLSDO�
DPELHQWDO� R� SHUPtV� PXQLFLSDO� DPELHQWDO�� ,JXDOPHQW�� SRGUj� GHFUHWDU�VH� OD� VXVSHQVLy� GH�
O¶DFWLYLWDW� VL�� UHTXHULW� O¶LQWHUHVVDW� SHU� HVPHQDU� HQ� XQ� WHPSV� SUXGHQFLDO� OHV� GLIHUqQFLHV�
REVHUYDGHV��KDJXpV�WUDQVFRUUHJXW�DTXHVW�WHUPLQL�VHQVH�HIHFWXDU�OHV��
�&$3Ë72/�9,,���&21752/�3267(5,25�'(�/(6�$&7,9,7$76�$0%�,1&,'Ê1&,$�0(',$0%,(17$/�
�
$UWLFOH�����5HYLVLy�GH�OOLFqQFLHV�PXQLFLSDOV�
�
���/D�UHYLVLy�GH�O¶DXWRULW]DFLy�L�GH�OD�OOLFqQFLD�DPELHQWDO�GH�OHV�DFWLYLWDWV�GH�O¶DQQH[�,,���HV�IDUj�
HQ�HOV� WHUPHV�GH� O¶DUWLFOH���� L�VHJ�HQWV�GH� OD�/,,$� L�GHO� UHJODPHQW�TXH� OD�FRPSOHPHQWD��/D�
UHYLVLy� GH� OD� OOLFqQFLD� DPELHQWDO� GH� OHV� DFWLYLWDWV� GH� O¶DQQH[� ,,,� HV� SRGUj� IHU� XQ� FRS�
WUDQVFRUUHJXWV�GHX�DQ\V��
�
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���/HV�OOLFqQFLHV�GH�OHV�DFWLYLWDWV�GHFODUDGHV�LQQzFXHV�SHU�O¶DMXQWDPHQW�QR�HVWDQ�VRWPHVHV�D�
UHYLVLy�SHULzGLFD���
�
��� 6L� FRP� D� FRQVHT�qQFLD� GH� OHV� LQVSHFFLRQV�� UHYLVLRQV� R� TXDOVHYRO� DOWUD� LQIRUPDFLy� TXH�
DUULEL�D� O
DMXQWDPHQW�UHVXOWD�TXH�XQD�DFWLYLWDW�FRQVLGHUDGD�LQLFLDOPHQW� LQQzFXD�SHU�VHU�WLWXODU�
UHYHVWHL[�OHV�FDUDFWHUtVWLTXHV�G¶XQD�DFWLYLWDW�HVSHFLILFDGD�HQ�DOJXQ�GHOV�OOLVWDWV�GH�OD�OOHL��VHUj�
FRQVLGHUDGD�FODQGHVWLQD�PHQWUH�QR�REWLQJXL�OD�FRUUHVSRQHQW�OOLFqQFLD�DPELHQWDO��
�
$UWLFOH� ���� 9HULILFDFLy� GH� OHV� DFWLYLWDWV� VRWPHVHV� D� DXWRULW]DFLy� DPELHQWDO�� D� OOLFqQFLD�
DPELHQWDO�L�DO�UqJLP�GH�FRPXQLFDFLy�SUqYLD�
�
���(Q�HO�SURFHGLPHQW�HVWDEOHUW�UHJODPHQWjULDPHQW�L�OHJDO�GH�FRQWURO�SHULzGLF�GH�OHV�DFWLYLWDWV�
VRWPHVHV� DO� UqJLP� G¶DXWRULW]DFLy� DPELHQWDO� �LQFORVHV� D� O¶DQQH[� ,� GH� OD� /,,$�� R� D� OOLFqQFLD�
DPELHQWDO� GH� O¶DQQH[� ,,��� GH� OD� /,,$�� O¶DMXQWDPHQW� SRGUj� GXU� D� WHUPH� OHV� LQVSHFFLRQV�� HQ�
O¶jPELW� GH� OHV� VHYHV� FRPSHWqQFLHV�� FDGD�GRV� L� TXDWUH� DQ\V�� UHVSHFWLYDPHQW�� OOHYDW� TXH�HQ�
O¶DFWH�G¶DXWRULW]DFLy�R�OOLFqQFLD�V¶KDJL�IL[DW�XQ�DOWUH�WHUPLQL��/HV�LQVSHFFLRQV�HV�GXUDQ�D�WHUPH�
G¶RILFL�R�D�LQVWjQFLD�GH�SDUW��
�
��� /HV� DFWLYLWDWV� GHOV� DQQH[RV� ,,��� L� ,,��� VHUDQ� VRWPHVHV� SHOV� VHUYHLV� PXQLFLSDOV� D� XQD�
YHULILFDFLy�JHQHUDO�FDGD���L���DQ\V��UHVSHFWLYDPHQW��OOHYDW�TXH�HQ�OD�OOLFqQFLD�DPELHQWDO�V¶KDJL�
IL[DW�XQ�DOWUH�WHUPLQL�
�
$UWLFOH����9HULILFDFLy�GH�OHV�DFWLYLWDWV�QR�VXEMHFWHV�D�FRQWURO�SUHYL�
�
���/HV�DFWLYLWDWV�GH�TXDOVHYRO�WLSXV��ILQV�L�WRW�GRPqVWLTXHV�R�LQQzFXHV��VXVFHSWLEOHV�GH�SURGXLU�
VRUROOV�� YLEUDFLRQV��HVFDOIRU��RORUV�R�TXDOVHYRO�HIHFWH�FRQWDPLQDQW�SRGUj�VHU� LQVSHFFLRQDGD�
SHO�SHUVRQDO�PXQLFLSDO��GHJXGDPHQW�KDELOLWDW�D�O¶HIHFWH��D�SHWLFLy�GH�OD�SHUVRQD�LQWHUHVVDGD��
�
���/¶DOFDOGLD�GLFWDUj�OHV�UHVROXFLRQV�G¶H[HFXFLy�TXH�FRQVLGHUL�HVFDLHQWV�SHU�UHVWDXUDU�O¶RUGUH�
MXUtGLF�FRQFXOFDW���
�
$UWLFOH����7UDQVPLVVLy�GH�OHV�DFWLYLWDWV�
�
/¶LQWHUHVVDW� KDXUj� GH� FRPXQLFDU� D� O¶DMXQWDPHQW� OD� WUDQVPLVVLy� OD� WLWXODULWDW� GH� O¶DFWLYLWDW�� HQ�
SURGXLU�VH�DTXHVWD��DSRUWDQW�XQ�FHUWLILFDW�HPqV�SHU�WqFQLF�FRPSHWHQW�TXH�DFUHGLWL�TXH�HO�ORFDO�
UHXQHL[� OHV� FRQGLFLRQV� PtQLPHV� QHFHVVjULHV� SHU� DO� GHVHQYROXSDPHQW� GH� O¶DFWLYLWDW�� GH�
UHVHUYDQW�VH�O¶DMXQWDPHQW�OD�SRWHVWDW�GH�JLUDU�YLVLWD�GH�FRPSURYDFLy���
�&$3Ë72/�9,,,���0(685(6�'(�3527(&&,Ï�'(�/$�/(*$/,7$7�$0%,(17$/�
�
$UWLFOH�����3URWHFFLy�GH�OD�OHJDOLWDW�DPELHQWDO�
�
��� 6L� D� FRQVHT�qQFLD� G¶XQD� LQVSHFFLy� V¶REVHUYHVVLQ� GHILFLqQFLHV� R� LQFRPSOLPHQWV� GHOV�
UHTXLVLWV� L� FRQGLFLRQV�GH� OHV� OOLFqQFLHV�SUHYLVWHV�HQ�DTXHVW� UHJODPHQW�� O¶DOFDOGH�RUGHQDUj� OD�
LQVWUXFFLy� GHO� FRUUHVSRQHQW� H[SHGLHQW� GH� SURWHFFLy� GH� OD� OHJDOLWDW� DPELHQWDO�� UHTXHULQW� HO�
WLWXODU�GH�O¶DFWLYLWDW�SHUTXq�OHV�FRUUHJHL[L��
�
���$TXHVW� UHTXHULPHQW� IL[DUj� OHV�GHILFLqQFLHV�TXH�V¶KDJLQ�GH�FRUUHJLU� L�HO� WHUPLQL�SHU� IHU�KR��
TXH� QR� SRGUj� H[FHGLU� GH� �� PHVRV�� OOHYDW� GH� FDXVHV� WqFQLTXHV� TXH� KR� MXVWLILTXLQ�� 6L� GHO�
UHVXOWDW�GH�OD�LQVSHFFLy�HV�GHWHFWD�XQ�SHULOO�LPPLQHQW�SHU�D�OHV�SHUVRQHV�R�HO�PHGL�DPELHQW��
O¶DOFDOGH�SRGUj�RUGHQDU�OD�VXVSHQVLy�FDXWHODU�GH�O¶DFWLYLWDW�ILQV�TXH�GHVDSDUHJXL�OD�FDXVD�GHO�
SHULOO��
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�
$UWLFOH�����&RPSURYDFLy�GH�GHILFLqQFLHV�
�
���7UDQVFRUUHJXW�HO�WHUPLQL�DWRUJDW�SHU�DTXHVW�UHJODPHQW�SHU�D�OD�FRUUHFFLy�GH�GHILFLqQFLHV��HO�
SHUVRQDO� WqFQLF� PXQLFLSDO� IDUj� XQD� QRYD� LQVSHFFLy� GH� O¶DFWLYLWDW� SHU� FRPSURYDU� OD� VHYD�
FRPSOHWD�UHFWLILFDFLy��6L�OHV�GHILFLqQFLHV�QR�KDQ�HVWDW�HVPHQDGHV��D�O¶DFWD�G¶LQVSHFFLy�KRP�KL�
IDUj� FRQVWDU� DTXHVWD� FLUFXPVWjQFLD� L�� VL� V¶HVFDX�� OHV� FDXVHV� D� TXq� REHHL[� HO� IHW� TXH� QR�
V¶KDJLQ�FRUUHJLW�OHV�GHILFLqQFLHV��
�
��� /¶DOFDOGH�� GDYDQW� G¶DTXHVW� LQIRUPH�� GLFWDUj� UHVROXFLy� FRQFHGLQW� R� QR� XQ� VHJRQ� L�
LPSURUURJDEOH�WHUPLQL��TXH�QR�H[FHGLUj�GH���PHVRV��SHU�WDO�TXH�HO�WLWXODU�GRQL�FRPSOLPHQW�DO�
UHTXHULPHQW��
�
(VJRWDWV� HOV� WHUPLQLV� DQWHULRUV� VHQVH� TXH� V¶KDJLQ� FRUUHJLW� OHV� GHILFLqQFLHV� FRPSURYDGHV��
O¶DOFDOGH�SRGUj�RUGHQDU�OD�VXVSHQVLy�GH�O¶DFWLYLWDW��R�GH�OHV�SDUWV�G¶DTXHOOD�TXH�FRQVWLWXHL[LQ�HO�
IRFXV�GHO�GDQ\�R�GH�OD�PROqVWLD��ILQV�TXH�HO�WLWXODU�DFUHGLWL�HO�VHX�FRPSOLPHQW�L�DL[t�KR�FRQILUPL�
HO�UHVXOWDW�G¶XQD�QRYD�LQVSHFFLy�PXQLFLSDO��
�
���/HV�DFWXDFLRQV�SUHYLVWHV�HQ�HO�SURFHGLPHQW�GH�SURWHFFLy�GH�OD�OHJDOLWDW�DPELHQWDO�KR�VHUDQ�
VHQVH� SHUMXGLFL� GH� OD� SRVVLEOH� LQFRDFLy� GHOV� H[SHGLHQWV� VDQFLRQDGRUV� TXH� FRUUHVSRQJXLQ��
G¶DFRUG�DPE�OD�YDORUDFLy�IHWD�SHU�O¶DXWRULWDW�DPELHQWDO�FRPSHWHQW�SHU�UDy�GH�OD�PDWqULD��
�
$UWLFOH�����0XOWHV�FRHUFLWLYHV�
�
���(V�SRGHQ�VDQFLRQDU���
�
��/HV�DFWLYLWDWV�GHOV�DQQH[RV� ,�� ,,� L� ,,,��DPE�PXOWHV�FRHUFLWLYHV�DPE�XQD�TXDQWLD�Pj[LPD�GH�
��������SHVVHWHV�L�DPE�XQ�Pj[LP�GH�WUHV�GH�FRQVHFXWLYHV�SHO�PDWHL[�IHW��
�
��/HV�DFWLYLWDWV�GHOV�DQQH[RV�,9��DPE�PXOWHV�FRHUFLWLYHV�DPE�XQD�TXDQWLD�Pj[LPD�GH��������
SHVVHWHV�L�DPE�XQ�Pj[LP�GH�WUHV�GH�FRQVHFXWLYHV�SHO�PDWHL[�IHW��
�
/D� LPSRVLFLy� GH�PXOWHV� FRHUFLWLYHV�SRGUj�DSOLFDU�VH�D� O¶LQFRPSOLPHQW� GHOV� UHTXHULPHQWV�GH�
FRUUHFFLy�GH�GHILFLqQFLHV�FRQWHPSODW�D� O
DUWLFOH�DQWHULRU� L�DOV� LQFRPSOLPHQWV�GH� OD� MXVWLILFDFLy�
GRFXPHQWDO�DGLHQW�TXH�V
KDJL�UHTXHULW�G¶DFRUG�DPE�HO�SURFHGLPHQW�HVSHFtILF��
�
$UWLFOH�����$FWLYLWDWV�VHQVH�OOLFqQFLD�
�
��� 4XDQ� HOV� VHUYHLV� PXQLFLSDOV� GHWHFWLQ� OD� UHDOLW]DFLy� G¶DFWLYLWDWV� VHQVH� OOLFqQFLD�� TXDQ�
DTXHVWD�VLJXL�SUHFHSWLYD�G¶DFRUG�DPE�DTXHVW�UHJODPHQW�� O¶DOFDOGH�RUGHQDUj�OD� LQFRDFLy�G¶XQ�
H[SHGLHQW� GH� FODXVXUD�� SUqYLD� DXGLqQFLD� D� O¶LQWHUHVVDW�� SHU� WDO� GH� UHVWDEOLU� O¶RUGUH� MXUtGLF�
LQIULQJLW��
�
��� (O� SURFHGLPHQW� GH� FODXVXUD� G¶DFWLYLWDWV� H[HUFLGHV� VHQVH� OOLFqQFLD� HVWDUj� IRUPDW� SHU� XQD�
UHVROXFLy� UHTXHULQW� D� O¶LQWHUHVVDW� OD� SUHVHQWDFLy� GH� GRFXPHQWV� TXH� SXJXLQ� HPSDUDU� OD�
UHDOLW]DFLy�GH� O¶DFWLYLWDW��XQ�WHUPLQL�G¶DXGLqQFLD�D� O¶LQWHUHVVDW�GH����GLHV�L�XQD�UHVROXFLy�ILQDO�
TXH�GHFLGLUj�HQ�RUGUH�D�OD�FODXVXUD�R�QR�GH�O¶DFWLYLWDW��
�
��� /D� LQFRDFLy� GHO� SURFHGLPHQW� GH� FODXVXUD� G¶DFWLYLWDWV� H[HUFLGHV� VHQVH� OOLFqQFLD� KR� VHUj�
VHQVH�SHUMXGLFL�GH�OD�SRVVLEOH�LQFRDFLy�GHOV�H[SHGLHQWV�VDQFLRQDGRUV�TXH�FRUUHVSRQJXLQ��
�
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��� 4XDQ� HOV� VHUYHLV� PXQLFLSDOV� GHWHFWLQ� OD� UHDOLW]DFLy� G¶DFWLYLWDWV� VHQVH� GLVSRVDU� GH� OD�
FRUUHVSRQHQW� DXWRULW]DFLy� DPELHQWDO� FRPSUHVHV� D� O¶DQQH[� ,� G¶DTXHVW� UHJODPHQW�� V¶DL[HFDUj�
DFWD�� TXH� VHUj� FRPXQLFDGD� D� O
zUJDQ� DPELHQWDO� FRPSHWHQW� GH� O¶$GPLQLVWUDFLy� GH� OD�
*HQHUDOLWDW��
�&$3Ë72/�,;���,1)5$&&,216�,�6$1&,216�
�
$UWLFOH�����,QIUDFFLRQV�WLSLILFDGHV�HQ�OD�/,,$�HQ�PDWqULD�GH�VLVWHPHV�GH�SUHYHQFLy�HQ�O¶H[HUFLFL�
G¶DFWLYLWDWV�
�
��� /HV� DFFLRQV� L� RPLVVLRQV� TXH�� HQ� O¶jPELW� GH� OD� FRPSHWqQFLD�PXQLFLSDO�� FRQWUDYHQHQ� OHV�
REOLJDFLRQV� TXH� HVWDEOHL[� OD� /OHL� G¶LQWHUYHQFLy� LQWHJUDO� GH� O¶$GPLQLVWUDFLy� DPELHQWDO�� VHUDQ�
VDQFLRQDGHV�SHU�O¶DOFDOGLD��G¶DFRUG�DPE�OD�WLSLILFDFLy��OD�TXDQWLD�L�HOV�FULWHULV�GH�JUDGXDFLy�GH�
OHV� VDQFLRQV� UHJXODWV� HQ� O¶HVPHQWDGD� OOHL� L� HO� VHX� UHJODPHQW�� 7DQPDWHL[�� TXDQ� OD� VDQFLy�
VXSHUL�XQ�PLOLy�GH�SHVVHWHV��OD�FRPSHWqQFLD�FRUUHVSRQGUj�DO�SOH��D�SURSRVWD�GH�O¶DOFDOGLD��
�
��� 6yQ� WDPEp� LQIUDFFLRQV� VDQFLRQDEOHV� SHU� O¶DOFDOGLD�� G¶DFRUG� DPE� OD� OHJLVODFLy� GH� UqJLP�
ORFDO�� OHV� DFFLRQV� L� RPLVVLRQV� TXH� FRQWUDYHQHQ� OHV� REOLJDFLRQV� HVWDEOHUWHV� HQ� DTXHVWD�
RUGHQDQoD��
�
$UWLFOH�����,QIUDFFLRQV�WLSLILFDGHV�HQ�OD�OHJLVODFLy�VHFWRULDO�PDWHULDO�
�
���/D�YXOQHUDFLy�GH�OHV�FRQGLFLRQV�PDWHULDOV�LPSRVDGHV�HQ�OD�OHJLVODFLy�VHFWRULDO�GLUHFWDPHQW�
R� D� WUDYpV� GHOV� DFWHV� G¶DXWRULW]DFLy�� OOLFqQFLD�� FRPXQLFDFLy� SUqYLD� R� FRQWUROV� SRVWHULRUV� HV�
FRQVLGHUHQ� LQIUDFFLRQV� PROW� JUHXV�� JUHXV� R� OOHXV� VHJRQV� HVWDEOHL[� O¶HVPHQWDGD� OHJLVODFLy�
VHFWRULDO��
�
���$�HIHFWHV�G¶DTXHVWD�RUGHQDQoD��HV�FRQVLGHUD�OHJLVODFLy�VHFWRULDO�PDWHULDO��HQWUH�G¶DOWUHV��OD�
/OHL� JHQHUDO� GH� VDQLWDW�� OD� /OHL� G¶RUGHQDFLy� VDQLWjULD� GH� &DWDOXQ\D�� OD� /OHL� GH� SURWHFFLy�
DWPRVIqULFD�� OD� /OHL� GH� UHVLGXV�� OHV� QRUPHV� WqFQLTXHV� GH� OD� FRQVWUXFFLy�� OHV� QRUPHV� GH�
SUHYHQFLy�G¶LQFHQGLV��OHV�QRUPHV�GH�SUHYHQFLy�GHO�VRUROOV�R�OHV�QRUPHV�GH�SUHYHQFLy�GH�OHV�
UDGLDFLRQV� WqUPLTXHV� R� LRQLW]DQWV�� FRP� WDPEp� OHV� RUGHQDQFHV� TXH� UHJXOHQ� DTXHVWHV�
PDWqULHV��
�
$UWLFOH�����7LSLILFDFLy�GH�OHV�LQIUDFFLRQV�GH�O¶RUGHQDQoD�
�
6yQ�LQIUDFFLRQV�PROW�JUHXV�OHV�DFFLRQV�R�OHV�RPLVVLRQV�VHJ�HQWV��
�
D�� 2FXOWDU� R� DOWHUDU� GDGHV� DSRUWDGHV� DOV� H[SHGLHQWV� G¶DFWLYLWDWV� LQQzFXHV� R� G¶DFWLYLWDWV�
GRPqVWLTXHV��
E��)DOVHMDU�HOV�FHUWLILFDWV�WqFQLFV�HQ�DTXHVWV�H[SHGLHQWV��
F��5HLQFLGLU�HQ�LQIUDFFLRQV�JUHXV��
G��([HUFLU�XQD�DFWLYLWDW�LQQzFXD�VHQVH�FRPXQLFDFLy�SUqYLD���
�
6yQ�LQIUDFFLRQV�JUHXV�OHV�DFFLRQV�R�OHV�RPLVVLRQV�VHJ�HQWV���
�
D��1R�FRPXQLFDU�OD�WUDQVPLVVLy�GH�O¶DFWLYLWDW�LQQzFXD��
E�� ,PSHGLU�� UHWDUGDU� R� REVWDFXOLW]DU� HOV� DFWHV� G¶LQVSHFFLy� RUGHQDWV� SHU� OHV� DXWRULWDWV�
FRPSHWHQWV�HQ�DFWLYLWDWV�LQQzFXHV�R�GRPqVWLTXHV��
F��5HLQFLGLU�HQ�IDOWHV�OOHXV�
�
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6yQ�LQIUDFFLRQV�OOHXV�OHV�DFFLRQV�R�OHV�RPLVVLRQV�TXH�V¶HQXPHUHQ�D�O¶DUWLFOH�������UHIHULGHV��
WDQPDWHL[��D�OHV�DFWLYLWDWV�LQQzFXHV�R�OHV�QR�FRPSUHVHV�HQ�HOV�SDUjJUDIV�DQWHULRUV�UHIHULGHV�D�
OHV�DFWLYLWDWV�GRPqVWLTXHV��
�
$UWLFOH������/D�UHVWDXUDFLy�GHO�RUGUH�MXUtGLF�FRQFXOFDW�
�
$� PpV� GH� OD� LPSRVLFLy� GH� OD� VDQFLy� TXH� FRUUHVSRQJXL�� O¶DMXQWDPHQW� SRGUj� DGRSWDU� OHV�
PHVXUHV�HVFDLHQWV�SHU�D�OD�UHVWDXUDFLy�GH�OD�UHDOLWDW�ItVLFD�DOWHUDGD�L�GH�O¶RUGUH�MXUtGLF�LQIULQJLW�
DPE� O¶H[HFXFLy� VXEVLGLjULD� GH� OHV� REUHV� R� DFWLYLWDWV� D� FjUUHF� GH� O¶LQIUDFWRU� L� O¶H[DFFLy� GHOV�
WULEXWV�R�SUHXV�S~EOLFV�PHULWDWV��
�
$UWLFOH�����5qJLP�JHQHUDO�GH�VDQFLRQV�
�
���/HV�LQIUDFFLRQV�WLSLILFDGHV�D�OD�/,,$�L�OHV�SUHYLVWHV�D�OD�OHJLVODFLy�VHFWRULDO�HV�VDQFLRQDUDQ�
G¶DFRUG�DPE�OHV�QRUPHV�HVWDWDOV�R�DXWRQzPLTXHV�UHVSHFWLYHV��
�
���$PE�FDUjFWHU�JHQHUDO��L�VHPSUH�TXH�QR�HVWLJXL�SUHYLVW�D�OD�/,,$�R�D�OD�OHJLVODFLy�VHFWRULDO��
OHV� LQIUDFFLRQV�G¶DTXHVWD�RUGHQDQoD�VHUDQ�VDQFLRQDGHV�G¶DFRUG�DPE� OD� OHJLVODFLy�GH�UqJLP�
ORFDO�HQ�OD�IRUPD�VHJ�HQW��
�
��/HV�OOHXV��DPE�PXOWD�ILQV�DO�����GH�OD�TXDQWLD�Pj[LPD�OHJDO��
��/HV�JUHXV��DPE�PXOWD�ILQV�DO�����GH�OD�TXDQWLD�Pj[LPD�OHJDO��
��/HV�PROW�JUHXV��DPE�PXOWD�ILQV�DO������GH�OD�TXDQWLD�Pj[LPD�OHJDO��
�
$UWLFOH�����*UDGXDFLy�GH�OHV�VDQFLRQV�
�
/HV�VDQFLRQV�HV�JUDGXDUDQ��TXDOVHYRO�TXH�VLJXL�OD�QRUPD�OHJDO�GH�FREHUWXUD��G¶DFRUG�DPE�OD�
JUDYHWDW� GH� OD� LQIUDFFLy�� HO� SHUMXGLFL� FDXVDW� DOV� LQWHUHVVRV�JHQHUDOV�� HO� EHQHILFL� REWLQJXW�� HO�
QLYHOO� G¶LQWHQFLRQDOLWDW�� OD� UHLQFLGqQFLD�� HO� JUDX� GH� SDUWLFLSDFLy� L� OD� FDSDFLWDW� HFRQzPLFD� GH�
O¶LQIUDFWRU��
�
$UWLFOH�����3URFHGLPHQW�VDQFLRQDGRU�L�UqJLP�VXSOHWRUL�
�
(O�SURFHGLPHQW�VDQFLRQDGRU�VHUj�HO�TXH��DPE�FDUjFWHU�JHQHUDO��WLQJXL�HVWDEOHUW�O¶DMXQWDPHQW��
6XSOHWzULDPHQW�� VHUj� G¶DSOLFDFLy� HO� SURFHGLPHQW� VDQFLRQDGRU� SUHYLVW� SHU� D� OHV� DFWXDFLRQV�
G¶DTXHVWD� QDWXUDOHVD�GH� O¶$GPLQLVWUDFLy� GH� OD�*HQHUDOLWDW� L�� VL� V¶HVFDX�� DOOz� TXH� UHJXOLQ� OHV�
GLVSRVLFLRQV�HVWDWDOV�HQ�JDUDQWLD�GH�OD�VHYD�OHJLVODFLy���
�&$3Ë72/�;���Ñ5*$16�081,&,3$/6�$0%�)81&,216�$0%,(17$/6�
�
$UWLFOH�����/D�SRQqQFLD�WqFQLFD�
�
��� /HV� FRPSHWqQFLHV�PXQLFLSDOV� VHUDQ� H[HUFLGHV� SHOV� zUJDQV� GH� JRYHUQ� HQ� OD� IRUPD� TXH�
V¶LQGLFD�HQ�DTXHVWD�RUGHQDQoD��
�
���/D�SRQqQFLD�WqFQLFD�PXQLFLSDO�WLQGUj�OD�VHJ�HQW�FRPSRVLFLy��SUHVLGHQW��O¶DOFDOGH�R�UHJLGRU�
HQ� TXL� GHOHJXL�� YRFDOV�� O¶HQJLQ\HU� PXQLFLSDO�� O¶DUTXLWHFWH� PXQLFLSDO� L� XQ� WqFQLF� VXSHULRU� HQ�
PDWqULD�GH�VDQLWDW�L�VDOXW��L�VHFUHWDUL��HO�TXL�KR�VLJXL�GH�OD�FRUSRUDFLy�PXQLFLSDO�R�IXQFLRQDUL�HQ�
TXL�GHOHJXL��
�
��� (Q� HOV� DMXQWDPHQWV� TXH� QR� WLQJXLQ� FRQVWLWXwGD� OD� SRQqQFLD� WqFQLFD�� IDUDQ� OHV� VHYHV�
IXQFLRQV�HOV�VHUYHLV�WqFQLFV�TXH�FRUUHVSRQJXL�SHU�UDy�GH�OD�PDWqULD��
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�',6326,&,216�$'',&,21$/6�
�
��� (Q� O¶H[DPHQ� GHO� SURMHFWHV� WqFQLFV� HQ� OD� YHULILFDFLy� GH� OHV� DFWLYLWDWV� D� TXq� HV� UHIHUHL[�
DTXHVWD� RUGHQDQoD� HV� WLQGUDQ� HQ� FRPSWH� OHV� SUHVFULSFLRQV� WqFQLTXHV� HVWDEOHUWHV� HQ� OD�
OHJLVODFLy�VHFWRULDO��
�
��� (Q� HVSHFLDO�� DTXHVWD� RUGHQDQoD� HV� UHPHW� D� OD� OHJLVODFLy� VHFWRULDO� L�� VL� V¶HVFDX�� D� OHV�
RUGHQDQFHV� HVSHFtILTXHV� VREUH� SURWHFFLy� DWPRVIqULFD�� TXDOLWDW� GH� OHV� DLJ�HV�� PHVXUHV�
DQWLDF~VWLTXHV�R�GH�SUHYHQFLy�GHO�VRUROO��SURWHFFLy�L�FRQVHUYDFLy�GHO�VzO��SUHYHQFLy�G¶LQFHQGLV�
L�SURWHFFLy�FLYLO���',6326,&,216�75$16,7Ñ5,(6�
�
3ULPHUD��� $FWLYLWDWV� DXWRULW]DGHV� DEDQV� GH� O
HQWUDGD� HQ� YLJRU� GH� OD� /OHL� �������� GH� ��� GH�
IHEUHU��G
LQWHUYHQFLy�LQWHJUDO�GH�O
$GPLQLVWUDFLy�DPELHQWDO�
�
��� /HV� DFWLYLWDWV� DXWRULW]DGHV� SHU� O
DMXQWDPHQW� DEDQV� GHO� ��� G
DEULO� GH� ������ FRPSUHVHV� D�
O
DQQH[� �� GH� OD� /,,$�� KDQ� GH� VROÂOLFLWDU� OD� FRUUHVSRQHQW� DXWRULW]DFLy� DPELHQWDO� GH�
O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�DEDQV�GH�O
��GH�JHQHU�GHO�������7DPEp�O
KDQ�GH�VROÂOLFLWDU�VL�
DEDQV�G
DTXHVW�WHUPLQL�GXHQ�D�WHUPH�XQ�FDQYL�VXEVWDQFLDO�GH�O
DFWLYLWDW��
�
��� /HV� DFWLYLWDWV� DXWRULW]DGHV� SHU� O
DMXQWDPHQW� DEDQV� GHO� ��� G
DEULO� GH� ������ FRPSUHVHV� D�
O
DQQH[�,,�GH�OD�/O,$��KDQ�GH�VROÂOLFLWDU�OD�FRUUHVSRQHQW�OOLFqQFLD�DPELHQWDO�PXQLFLSDO�DEDQV�GH�
O
��GH�JHQHU�GHO�������
�
��� /HV� DFWLYLWDWV� DXWRULW]DGHV� SHU� O
DMXQWDPHQW� DEDQV� GHO� ��� G
DEULO� GH� ������ FRPSUHVHV� D�
O
DQQH[� ,,,� GH� OD� /,,$�� TXH� OD� SUHVHQW� RUGHQDQoD� VXEMHFWD� D� OOLFqQFLD� DPELHQWDO�� KDXUDQ� GH�
VROÂOLFLWDU�OD�DEDQV�GH�O
��GH�JHQHU�GHO�������
�
���/HV�QRYHV�DFWLYLWDWV�FRPSUHVHV�HQ�HOV�DQQH[RV� ,� L� ,,�GH� OD�/,,$�TXH�HV�YXOJXLQ�SRVDU�HQ�
IXQFLRQDPHQW�DPE�HIHFWHV�GH����G
DEULO�GH������HQ�HQGDYDQW��KDXUDQ�G
REWHQLU�SUqYLDPHQW�OD�
FRUUHVSRQHQW�DXWRULW]DFLy�R�OOLFqQFLD�DPELHQWDO��$TXHVWD�SUHYLVLy�WDPEp�VHUj�G
DSOLFDFLy�HQ�HO�
FDV� GH� OHV� QRYHV� DFWLYLWDWV� FRPSUHVHV� D� O
DQQH[� ,,,� GH� OD� /,,$� TXH� OD� SUHVHQW� RUGHQDQoD�
VXEMHFWD�D�OOLFqQFLD�DPELHQWDO��3HO�TXH�ID�D�OHV�DFWLYLWDWV�H[FHSWXDGHV�GH�OOLFqQFLD�GH�O
DQQH[�
,,,�GH�OD�/,,$��HO�VHX�H[HUFLFL�UHVWDUj�VXSHGLWDW�DO�UqJLP�GH�FRPXQLFDFLy�SUqYLD�TXH�HVWDEOHL[�
DTXHVWD�RUGHQDQoD��
�
���)LQV�TXH�QR�HV�SURGXHL[LQ�OHV�FLUFXPVWjQFLHV�R�DUULELQ�OHV�GDWHV�LQGLFDGHV�PpV�DPXQW��OHV�
DFWLYLWDWV� HVPHQWDGHV� HQ� HOV� DSDUWDWV� ��� �� L� �� TXH� YDQ� VHU� DXWRULW]DGHV� DEDQV� G
HQWUDU� HQ�
YLJRU� OD� /,,$�� VH� VHJXLUDQ� UHJLQW� SHU� OD� QRUPDWLYD� VREUH� DFWLYLWDWV� PROHVWHV�� LQVDOXEUHV��
QRFLYHV� L� SHULOORVHV� R�� VL� V¶HVFDX�� SHU� OD� QRUPDWLYD� VREUH� DFWLYLWDWV� QR� FODVVLILFDGHV�
VXEVWLWXwGD�SHU�OD�/,,$��
�
6HJRQD���$FWLYLWDWV�H[LVWHQWV�PDQFDGHV�GH�WtWRO�KDELOLWDQW�
�
���/HV�DFWLYLWDWV�H[LVWHQWV�D� O
HQWUDGD�HQ�YLJRU�GH� OD�/,,$�FRPSUHVHV�DOV�DQQH[RV��� L����GH�
O¶HVPHQWDGD� OOHL� TXDQ� QR� GLVSRVLQ� GH� OHV� DXWRULW]DFLRQV� R� OOLFqQFLHV� SUHFHSWLYHV� H[LJLEOHV�
G
DFRUG� DPE� OD� OHJLVODFLy� DPELHQWDO� R� G
DFWLYLWDWV�PROHVWHV�� LQVDOXEUHV�� QRFLYHV� L� SHULOORVHV�
TXH� OD� /,,$� YH� D� VXEVWLWXLU�� KDXUDQ� GH� VROÂOLFLWDU� OD� FRUUHVSRQHQW� DXWRULW]DFLy� R� OOLFqQFLD�
DPELHQWDO�� VHJRQV� HO� FDV�� DEDQV� GHO� ��� G
DEULO� GH� O
DQ\� ������ SUHVHQWDQW�� DOV� HVPHQWDWV�
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HIHFWHV��XQD�DYDOXDFLy�DPELHQWDO�HQ�HOV� WHUUHQ\V�TXH�SUHYHX� OD�/,,$��/
DYDOXDFLy�DPELHQWDO�
SRGUj�VXEVWLWXLU�HO�SURMHFWH�EjVLF�L�OD�PHPzULD��
�
���(Q� OD� VROÂOLFLWXG�G¶DXWRULW]DFLy�R�GH� OOLFqQFLD�HV�SRW�GHPDQDU�TXH�DTXHVWHV�DWRUJXLQ�XQD�
H[HPSFLy�WHPSRUDO�G
DOJXQ�GHOV�OtPLWV�G
HPLVVLy��(Q�DTXHVW�FDV��FDO�DGMXQWDU�KL�XQ�SURJUDPD�
JUDGXDO�GH�UHGXFFLy�GH�OHV�HPLVVLRQV�TXH�JDUDQWHL[L�O
DVVROLPHQW�GHOV�OtPLWV�DXWRULW]DWV�HQ�HO�
WHUPLQL�PpV�EUHX�SRVVLEOH�TXH�UHVXOWL�GHOV�FRQGLFLRQDQWV�WqFQLFV�L�HFRQzPLFV�GH�O
DFWXDFLy���
�
��� /¶DWRUJDPHQW�� SHU� SDUW� GH� O¶zUJDQ� DPELHQWDO� FRPSHWHQW� HQ� FDGD� FDV�� GH� O¶H[FHPSFLy�
WHPSRUDO�D�TXq�ID�UHIHUqQFLD�HO�SDUjJUDI�DQWHULRU�UHTXHUHL[�OD�FRQFXUUqQFLD�GHOV�GRV�UHTXLVLWV�
VHJ�HQWV��
�
D��4XH�OHV�FRQGLFLRQV�GHO�PHGL�UHFHSWRU�KR�SHUPHWLQ��VHQVH�DOWHUDU�QH�JUHXPHQW�OD�TXDOLWDW�QL�
XOWUDSDVVDU�HOV�QLYHOOV�Pj[LPV�G¶LPPLVVLy�R�DOWUHV�QRUPHV�GH�TXDOLWDW�GHO�PHGL��R�Ep�TXH�OHV�
SUHYLVLRQV� GH� UHGXFFLy� GH� OHV� HPLVVLRQV� V¶DMXVWLQ� D� XQ� SOD� R� D� XQ� SURJUDPD� GH� TXDOLWDW��
DSURYDW�SHU�O¶$GPLQLVWUDFLy�FRPSHWHQW�HQ�FDGD�FDV��
�
E��4XH�OD�GXUDGD�GHO�SURJUDPD�GH�UHGXFFLy�GH�OHV�HPLVVLRQV�QR�H[FHGHL[L�HOV�GRV�DQ\V��
�
��� 4XDQ� OHV� DFWLYLWDWV� H[LVWHQWV� D� O
HQWUDGD� HQ� YLJRU� GH� OD� /,,$�� TXH� FRUUHVSRQHQ� D� OHV� GH�
O
DQQH[� ,,,� GH� O¶HVPHQWDGD� OOHL�� UHVWLQ� VRWPHVHV� SHU� OD� SUHVHQW� RUGHQDQoD� D� OOLFqQFLD�
G
DFWLYLWDWV� R� SHUPtV� PXQLFLSDO� SUHYL� L� QR� GLVSRVLQ� GH� OHV� SUHFHSWLYHV� DXWRULW]DFLRQV� R�
OOLFqQFLHV� PXQLFLSDOV� GH� FRQIRUPLWDW� DPE� OD� QRUPDWLYD� TXH� OD� /,,$� YH� D� VXEVWLWXLU�� KDXUDQ�
G
KDYHU�VROÂOLFLWDW�O
DXWRULW]DFLy�PXQLFLSDO�TXH�SUHYHX�DTXHVWD�RUGHQDQoD�DEDQV�GHO����G
DEULO�
GHO�������
�
���/HV�DFWLYLWDWV�H[LVWHQWV�DO�PXQLFLSL�D� O
HQWUDGD�HQ�YLJRU�GH� OD�/,,$�VRWPHVHV�SHU�DTXHVWD�
RUGHQDQoD� DO� UqJLP� GH� FRPXQLFDFLy� SUqYLD� D� O
DMXQWDPHQW�� TXDQ� QR� GLVSRVLQ� GH� OHV�
SUHFHSWLYHV� DXWRULW]DFLRQV� R� OOLFqQFLHV�PXQLFLSDOV� GH� FRQIRUPLWDW� DPE� OD� QRUPDWLYD� TXH� OD�
/,,$�YH�D�VXEVWLWXLU��KDXUDQ�GH�SUHVHQWDU�GDYDQW�OD�FRUSRUDFLy�PXQLFLSDO��DEDQV�GHO����G
DEULO�
GHO�������XQD�FHUWLILFDFLy�HPHVD�SHU�XQ�WqFQLF�FRPSHWHQW�DFUHGLWDWLX�TXH�OHV�LQVWDOÂODFLRQV�L�
DFWLYLWDWV� FRPSOHL[HQ� WRWV� HOV� UHTXLVLWV� DPELHQWDOV� H[LJLEOHV�� G
DFRUG� DPE� OD� QRUPDWLYD�
DSOLFDEOH��L�DOWUHV�UHTXLVLWV�SUHFHSWLXV�TXH�UHTXHUHL[L�OD�LQVWDOÂODFLy�R�DFWLYLWDW��
�
7HUFHUD����3URFHGLPHQWV�HQ�FXUV�L�FODXVXUD�G¶DFWLYLWDWV�
�
)LQV� DO� ��� G
DEULO� GHO� ����� OHV� DFWLYLWDWV�PDQFDGHV� G
DXWRULW]DFLy�� OOLFqQFLD� R� WtWRO� KDELOLWDQW�
PXQLFLSDO�GH�FDUjFWHU�SUHFHSWLX��H[LVWHQWV�HQ�HO�PRPHQW�G
HQWUDU�HQ�YLJRU�OD�/,,$��SRGUDQ�VHU�
FODXVXUDGHV�SHU� O
DMXQWDPHQW�GH�FRQIRUPLWDW�DPE�OD�QRUPDWLYD�TXH�OD�/,,$�YH�D�VXEVWLWXLU��$�
SDUWLU� GH� OD� GDWD� DEDQV� LQGLFDGD�� HO� UqJLP� VDQFLRQDGRU� D� DSOLFDU� HQ� HO� VHX� FDV� D� WRWHV�
DTXHVWHV� DFWLYLWDWV� V
KDXUj� G
DFRPRGDU� D� OHV� SUHYLVLRQV� GH� OD� /,,$� L� G
DTXHVWD� RUGHQDQoD��
VHQV�SHUMXGLFL�TXH�SXJXLQ�VHU�FODXVXUDGHV�SHO�PDWHL[�PRWLX��
�
4XDUWD���,QLFL�GHOV�FRQWUROV�SHULzGLFV�
�
��� /
LQLFL� GHOV� FRQWUROV� SHULzGLFV� UHJODPHQWDULV� TXH� V
HVWDEOHL[HQ�D� OD� /,,$�� HQ� UHODFLy�D� OHV�
DFWLYLWDWV� H[LVWHQWV� L� GHJXGDPHQW� OHJDOLW]DGHV� HQ� HO� PRPHQW� G
HQWUDU� HQ� YLJRU� GH� OD� OOHL�
HVPHQWDGD�� V
HIHFWXDUj� DWHQHQW� HOV� FULWHULV� G
DQWLJXLWDW� GH� OHV� OOLFqQFLHV� DPELHQWDOV� L�� VL�
V¶HVFDX��HO�GHO�WHUPLQL�WUDQVFRUUHJXW�GHV�GHO�GDUUHU�FRQWURO�DPELHQWDO�HIHFWXDW�HQ�FRPSOLPHQW�
GH�OD�QRUPDWLYD�VHFWRULDO�YLJHQW��FRP�VHJXHL[��
�
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D��$FWLYLWDWV�GH� O
DQQH[��� L�GH� O
DQQH[� ,,����GH� OD�/,,$��PLWMDQoDQW� UHVROXFLy� L�G
DFRUG�DPE�HO�
SURFHGLPHQW�TXH�GHWHUPLQD�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��
�
E��(Q�OD�UHVWD�G
DFWLYLWDWV��PLWMDQoDQW�UHVROXFLy�GH�O
DOFDOGH��TXH�KD�GH�VHU�QRWLILFDGD�DO�WLWXODU�
GH�O
DFWLYLWDW��
�
���/HV�UHVROXFLRQV�D�TXq�ID�UHIHUqQFLD�O
DSDUWDW�DQWHULRU�IL[DUDQ�HO�WHUPLQL�Pj[LP�SHU�UHDOLW]DU�
HO�FRQWURO��WRW�IDFLOLWDQW�DOV�LQWHUHVVDWV�OHV�LQVWLWXFLRQV�R�HQWLWDWV�GH�FRQWURO�KDELOLWDGHV�SHU�GXU�
D�WHUPH�DTXHVWD�WDVFD��
�',6326,&,Ï�),1$/�
�
$TXHVWD�RUGHQDQoD�HQWUDUj�HQ�YLJRU�DOV�TXLQ]H�GLHV�GH� OD�VHYD�SXEOLFDFLy� tQWHJUD�DO�%23��
G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL���������UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�
ORFDO��
�$11(;�'
$&7,9,7$76�,11Ñ&8(6�
�
6yQ�DFWLYLWDWV�LQQzFXHV�WRWHV�DTXHVWHV�TXH�HV�GHILQHL[HQ�VHJXLGDPHQW��TXH�QR�GLVSRVHQ�GH�
PpV� GH� ���� P�� GH� VXSHUItFLH� GH� ORFDO�� TXH� QR� HVWLJXLQ� VXEMHFWHV� D� FDS� UHJODPHQWDFLy�
HVSHFtILFD� �5HJODPHQW� G¶DSDUHOOV� D� SUHVVLy�� 0DJDW]HQDPHQW� GH� SURGXFWHV� TXtPLFV��
5HJODPHQW� G¶DSDUHOOV� HOHYDGRUV��� TXH� QR� GLVSRVLQ� G¶HTXLSV� GH� FRQGLFLRQDPHQW� FOLPjWLF�
FHQWUDOLW]DW�L�TXH�WLQJXLQ��FRP�D�Pj[LP��WUHV�FRQVROHV�SHU�DFWLYLWDW��
�
���7DOOHUV�IDPLOLDUV�
�
4XDQ� VyQ� G
H[SORWDFLy� H[FOXVLYDPHQW� IDPLOLDU�� (V� SRUWHQ� D� WHUPH� GLQV� G
XQ� KDELWDWJH�� HO�
QRPEUH�Pj[LP�GH� WUHEDOODGRUV� IDPLOLDUV�pV�GH�GRV�� OD�SRWqQFLD� LQGLYLGXDO�GH�FDGD�PjTXLQD�
VHUj�GH�����&9�L�WHQHQ��FRP�D�Pj[LP��GXHV�PjTXLQHV��
�
���7DOOHUV�HOHFWURPHFjQLFV�
�
D��ÑSWLTXHV�
E��5HOORWJHUV�
F��2UIHEUHULD�
G��$UJHQWHULD�
H��5HSDUDFLRQV�GH�SHWLWD�PDTXLQjULD�
I��5HSDUDFLRQV�GH�SHWLWV�HOHFWURGRPqVWLFV�
�
���$FWLYLWDWV�FRPHUFLDOV�����H[SRVLFLy��OORJXHU��YHQGD�L�UHSDUDFLy��
�
D��0DWHULDOV�GH�OD�FRQVWUXFFLy�HQ�JHQHUDO��DPE�OHV�VHJ�HQWV�OLPLWDFLRQV��
��)HUUHWHULD��DPE�XQ�YROXP�Pj[LP�GH�����P��
�3DSHUV�SLQWDWV��DPE�XQ�YROXP�Pj[LP�GH�����P��
E��(OHFWURPHFjQLTXHV�
F��0REOHV��GHFRUDFLy�L�FRPSOHPHQWV�
��%ULFRODWJH��DPE�XQ�YROXP�Pj[LP�GH�����P��
��'URJXHULD��DPE�XQ�YROXP�Pj[LP�GH�����P��
��$UWLFOHV�GH�SOjVWLF��DPE�XQ�YROXP�Pj[LP�GH�����P��
��9HOHV��DPE�XQ�YROXP�Pj[LP�GH�����P��
��-RJXLQHV��DPE�XQ�YROXP�Pj[LP�GH�����P��
��)ORULVWHULD��DPE�YROXP�Pj[LP�GH�FDPEUD�IULJRUtILFD�GH����P��
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G��7q[WLO�GHO�YHVWLW�L�FRPSOHPHQWV�
H��$OLPHQWDFLy�VHQVH�REUDGRU�
��&HOOHUV��DPE�XQ�YROXP�Pj[LP�GH�����P��
I��$UWV�JUjILTXHV��IRWRPHFjQLTXHV��FLQHPDWRJUDILD�L�LQIRUPjWLFD�
��0DWHULDO�IRWRJUjILF��DPE�XQD�VXSHUItFLH�Pj[LPD�GH�����P��VHQVH�UHYHODW�
��)RWRJUDILD�L�YtGHR��DPE�XQD�VXSHUItFLH�Pj[LPD�GH�����P��VHQVH�UHYHODW�
��'LDULV�L�UHYLVWHV��DPE�XQD�VXSHUItFLH�Pj[LPD�GH�����P���
��/OLEUHULD�L�SDSHUHULD��DPE�XQD�VXSHUItFLH�Pj[LPD�GH�����P��
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