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�
$UWLFOH� �U�� /
REMHFWH� G
DTXHVW� 5HJODPHQW� pV� OD� UHJXODFLy� GHOV� KRQRUV�� GLVWLQFLRQV� L�
QRPHQDPHQWV�KRQRUtILFV�TXH�O
$MXQWDPHQW�G¶8OOGHFRQD�FRQVLGHUL�DWRUJDU�D�FLXWDGDQV���DQHV�
TXH�VLJXLQ�PHUHL[HGRUV�G¶XQ� UHFRQHL[HPHQW�HVSHFLDO� L�TXH�KDJLQ�FRQWULEXwW�D�DXJPHQWDU�HO�
SUHVWLJL� GH� OD� 9LOD� GHV� GHO� SXQW� GH� YLVWD� GH� OHV� PpV� YDULDEOHV� IRUPHV� G
DFWLYLWDW� GH� OHV�
SHUVRQHV�L�HQWLWDWV��
�
3HU�YDORUDU�HOV�PqULWV�GHOV�FDQGLGDWV� L�FDQGLGDWHV�FDOGUi�TXH�HV� WLQJXLQ�HQ�FRPSWH� OD�VHYD�
DFWLYLWDW� FtYLFD� R� JOREDO� HQYHUV� OD� FRO�OHFWLYLWDW�� D� PpV� GH� OHV� VHYHV� DFWXDFLRQV� R� VHUYHLV�
FRQFUHWV�SHOV�TXDOV�GHVWDTXLQ��
�
$TXHVW� 5HJODPHQW� HV� UHGDFWD� D� O
HPSDUD� GHO� TXq� GLVSRVHQ� HOV� DUWLFOHV� ���� D� ���� GHO�
5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��DSURYDW�SHU�
5HLDO�'HFUHW������������GH����GH�QRYHPEUH��
�
$UWLFOH� �Q�� 7RWHV� OHV� GLVWLQFLRQV� D� TXq� ID� UHIHUqQFLD� DTXHVW� UHJODPHQW� WHQHQ� FDUjFWHU�
H[FOXVLYDPHQW�KRQRUtILF��VHQVH�TXH��SHU� WDQW��DWRUJXLQ�FDS�GUHW�DGPLQLVWUDWLX�QL�GH�FDUjFWHU�
HFRQzPLF��
�
&$3Ë72/�,,��&/$66(6�'¶+21256�,�',67,1&,216�
�
$UWLFOH� �U�� (O� 3OH� GH� O¶$MXQWDPHQW� G¶8OOGHFRQD� SRGUj� DWRUJDU� DOJXQD� GH� OHV� VHJ�HQWV�
GLVWLQFLRQV� L� QRPHQDPHQWV� SHU� SUHPLDU� PHUHL[HPHQWV� HVSHFLDOV� R� VHUYHLV� H[WUDRUGLQDULV�
SUHVWDWV�D�OD�YLOD��
�

D�� 7tWRO�GH�ILOO�D�LOÂOXVWUH��
E�� 7tWRO�GH�ILOO�D�DGRSWLX�YD�GH�OD�YLOD��
F�� (VFXW�G¶RU�GHO�SREOH�G¶8OOGHFRQD��
G�� $OWUHV�GLVWLQFLRQV�KRQRUtILTXHV��

6HFFLy�,��7tWRO�GH�ILOO�D�LOÂOXVWUH�
�
$UWLFOH��UW��(O�WtWRO�GH�)LOO�D�,OÂOXVWUH�G¶8OOGHFRQD�HV�SRGUj�DWRUJDU�D�DTXHOOHV�SHUVRQHV�ItVLTXHV�
QDVFXGHV� DO� SREOH� R� TXH� KDJLQ� YLVFXW� OD�PDMRU� SDUW� GH� OD� VHYD� YLGD� DO� SREOH� L� TXH� KDJLQ�
GHVWDFDW� SHU� OD� VHYD� SHUVRQDOLWDW� L� KXPDQLWDW� DO� OODUJ� GH� OD� VHYD� YLGD� L� TXH� UHXQHL[LQ� OHV�
FRQGLFLRQV�HVWDEOHUWHV�D�O¶DUWLFOH�SULPHU�G¶DTXHVW�5HJODPHQW��
�
(O�WtWRO�HV�SRGUj�FRQFHGLU�HQ�YLGD�R�D�WtWRO�SzVWXP�VHQVH�OLPLWDFLy�WHPSRUDO��L�FRQVLVWLUj�HQ�XQ�
SHUJDPt�DPE�OD�OOHJHQGD�VHJ�HQW��
�
³/¶([FHOÂOHQWtVVLP� $MXQWDPHQW� G¶8OOGHFRQD�� IHQW� VHX� HO� VHQWLPHQW� JHQHUDO� GHO� SREOH�
G¶8OOGHFRQD�� FRQFHGHL[� D� ������������������������������������������������������������������HO� WtWRO� GH� ),//�$�
,/Â/8675(�'¶8//'(&21$��FRP�D�S~EOLF� UHFRQHL[HPHQW�GH� OD�VHYD� WDVFD�FRQVWDQW�SHO�Ep�
GHOV�LQWHUHVVRV�GH�OD�SREODFLy�XOOGHFRQHQFD��
�
8OOGHFRQD����������������GH������������������������������������GH�
�
/¶DOFDOGH��/¶DOFDOGHVVD�� � � � � /D�VHFUHWjULD��(O�VHFUHWDUL��
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�
6HUDQ�LQYLWDWV�HVSHFLDOPHQW�DOV�DFWHV�VROHPQHV�TXH�RUJDQLW]L�OD�FRUSRUDFLy��
�
6HFFLy�,,��7tWRO�GH�ILOO�D�DGRSWLX�YD�
�
$UWLFOH� �q�� (O� WtWRO� GH� )LOO�D� $GRSWLX�YD� G¶8OOGHFRQD� HV� SRGUj� DWRUJDU� D� DTXHOOHV� SHUVRQHV�
ItVLTXHV�QDVFXGHV�IRUD�G¶8OOGHFRQD��TXH�HVVHQW�R�QR�UHVLGHQWV�DO�SREOH�WLQJXLQ�R�KDJLQ�WLQJXW�
XQD� YLQFXODFLy� FRQWLQXDGD� SHU� OD� VHYD� UHLWHUDGD� L� HILFDo� WDVFD� D� IDYRU� GHOV� LQWHUHVVRV�
G¶8OOGHFRQD� L�R� SHU� OD� VHYD�DFWXDFLy� HQ� TXDOVHYRO� DVSHFWH� GH� O¶DFWLYLWDW� KXPDQD��(V� SRGUj�
FRQFHGLU�HQ�YLGD�R�D�WtWRO�SzVWXP�VHQVH�OLPLWDFLy�WHPSRUDO��
�
(O�WtWRO�FRQVLVWLUj�HQ�XQ�SHUJDPt�DPE�OD�OOHJHQGD�VHJ�HQW��
�
³/¶H[FHOÂOHQWtVVLP�$MXQWDPHQW�G¶8OOGHFRQD��IHQW�VHX�HO�VHQWLPHQW�GH�OD�FLXWDGDQLD��FRQFHGHL[�
D�������������������������������������������������������������������������HO� WtWRO� GH� ),//�$� $'237,8�9$�
'¶8//'(&21$�� FRP� D� S~EOLF� UHFRQHL[HPHQW� GH� OD� VHYD� WDVFD� FRQVWDQW� SHO� Ep� GHOV�
LQWHUHVVRV�GH�OD�SREODFLy�XOOGHFRQHQFD��
�
8OOGHFRQD����������������������GH��������������������������GH���������������������
�
/¶DOFDOGH�/¶DOFDOGHVVD��� � � � � � /D�VHFUHWjULD��(O�VHFUHWDUL��
�
6HUDQ�LQYLWDWV�HVSHFLDOPHQW�DOV�DFWHV�VROHPQHV�TXH�RUJDQLW]L�OD�FRUSRUDFLy��
�
6HFFLy�,,,���(VFXW�G¶RU�GHO�SREOH�G¶8OOGHFRQD�
�
$UWLFOH��q�$TXHVW�HVFXW�TXH�VHUj�G¶RU��HQ� OHV�VHYHV�YDULDQWV�G¶DJXOOD�GH�FRUEDWD��DJXOOD�GH�
VRODSD�R�DJXOOD�GH�SLW��UHSURGXHL[�O¶HVFXW�GHO�PXQLFLSL���
�
$UWLFOH��q��(OV�SRVVHwGRUV�GH�³/¶(VFXW�G¶RU�GHO�SREOH�G¶8OOGHFRQD´�WHQHQ�HO�GUHW�GH�SRUWDU�OR�
HQ�HOV�DFWHV�VROHPQHV�TXH�RUJDQLW]L�OD�FRUSRUDFLy�DOV�TXDOV�VHUDQ�LQYLWDWV�HVSHFLDOPHQW��
�
$UWLFOH� �q�� /¶HVFXW� SUHPLDUj�� DPE� FDUjFWHU� LQGLYLGXDO� HOV� FLXWDGDQV� L� OHV� FLXWDGDQHV� TXH�
V¶KDJLQ�GLVWLQJLW�SHU�XQD� WUDMHFWzULD�GHGLFDGD�D�DO�PLOORUD�GHO�SREOH�HQ�TXDOVHYRO�DVSHFWH�R�
DFWLYLWDW�L�V¶KD�GH�FRQFHGLU�HQ�YLGD�GHO�GLVWLQJLW�GD��
�
6HFFLy�,9��$OWUHV�GLVWLQFLRQV�KRQRUtILTXHV�
�
$UWLFOH��q��(O�3OH�GH�OD�FRUSRUDFLy�SRGUj�DWRUJDU�OD�³0HQFLy�+RQRUtILFD�0XQLFLSDO��LQGLYLGXDO�R�
FROÂOHFWLYD��D�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV��LQVWLWXFLRQV�R�HQWLWDWV�TXH��DO�OODUJ�GH�O¶DQ\�KDJLQ�
GHVWDFDW�SHU�IHWV�LPSRUWDQWV�HQ�HOV�FDPSV�VRFLDO��FXOWXUDO��HVSRUWLX��HFRQzPLF�R�FLHQWtILF�R�Ep�
TXH� FRPPHPRULQ� HIHPqULGHV� GHVWDFDGHV�� 7DPEp� HV� SRGUj� DWRUJDU� HQ� HO� FDV� G¶KDYHU�
GHVWDFDW�SHU�XQD�WUDMHFWzULD�KXPDQD�DO�OODUJ�GH�OD�VHYD�YLGD��
�
$UWLFOH���q��/D�0HQFLy�+RQRUtILFD�0XQLFLSDO�FRQVLVWHL[�HQ�XQD�SODFD�DFUHGLWDWLYD�G¶DTXHVWD�
GLVWLQFLy�DPE�OD�VHJ�HQW�LQVFULSFLy��
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�
³/¶([FHOÂOHQWtVVLP�$MXQWDPHQW� G¶8OOGHFRQD�� IHQW� VHX� HO� VHQWLPHQW� JHQHUDO� GH� OD� FLXWDGDQLD��
FRQFHGHL[� D� �������������������������������������������OD� 0(1&,Ï� +2125Ë),&$� 081,&,3$/� � D� WtWRO�
LQGLYLGXDO��R�FROÂOHFWLX���HQ�S~EOLF�UHFRQHL[HPHQW�SHU��������������������������
�
8OOGHFRQD������������������������GH������������������������������GH������������������������
�
/¶DOFDOGH��/¶DOFDOGHVVD�� � � � � /D�VHFUHWjULD��(O�VHFUHWDUL��
�
$UWLFOH���q��(O�SOH�GH� OD�FRUSRUDFLy� WDPEp�SRGUj�GHVLJQDU�XQ�HTXLSDPHQW�PXQLFLSDO��R�XQD�
SDUW� GHO� PDWHL[�� XQ� FDUUHU� R� XQD� SODoD�� DPE� HO� QRP� G¶XQD� SHUVRQD� YLQFXODGD� DO� SREOH��
UHFRQHL[HQW�G¶DTXHVWD�IRUPD�HVSHFLDOV�PqULWV�R�VHUYHLV�H[WUDRUGLQDULV��
�
&$3Ë72/�,,,��'(�/$�&20,66,Ï�'¶+21256�,�',67,1&,216�
�
$UWLFOH���q��([LVWLUj�GLQV�O¶2UJDQLJUDPD�GH�OD�FRUSRUDFLy��XQD�&RPLVVLy�HVSHFLDO�GHQRPLQDGD�
G¶+RQRUV� L� 'LVWLQFLRQV�� OD� TXDO� VHUj� O¶HQFDUUHJDGD� G¶LQIRUPDU� GHJXGDPHQW� HOV� H[SHGLHQWV�
LQFRDWV�L�SURSRVDU�DO�SOH�O¶DGRSFLy�GHOV�FRUUHVSRQHQWV�DFRUGV��(VWDUj�SUHVLGLGD�SHU�O¶DOFDOGH�R�
UHJLGRU� HQ� TXL� GHOHJXL�� FRPSRVDGD� SHOV� SRUWDYHXV� GH� WRWV� HOV� *UXSV� 0XQLFLSDOV� DPE�
UHSUHVHQWDFLy�D�O¶$MXQWDPHQW��L�DVVLVWLGD�SHO�VHFUHWDUL�D�JHQHUDO�GH�OD�FRUSRUDFLy�R�IXQFLRQDUL�
HQ�TXL�GHOHJXL��DPE�YHX�SHUz�VHQVH�YRW��
�
&$3Ë72/�,9��'(/�352&(',0(17�
�
$UWLFOH� ��q�� /HV� GLVWLQFLRQV� L� HOV� QRPHQDPHQWV� V¶DWRUJDUDQ� SUqYLD� OD� LQFRDFLy� GHO�
FRUUHVSRQHQW� H[SHGLHQW� TXH� V¶LQLFLDUj� SHU� UHVROXFLy� GH� O¶$OFDOGLD�� SHU� LQLFLDWLYD� SUzSLD� R� D�
SHWLFLy�GH�TXDOVHYRO�GHOV�*UXSV�3ROtWLFV�DPE�UHSUHVHQWDFLy�PXQLFLSDO��G¶XQD�WHUFHUD�SDUW�GHOV�
UHJLGRUV� TXH� LQWHJUHQ� OD� FRUSRUDFLy�� D� VROÂOLFLWXG� G¶XQ� ���� G¶HQWLWDWV� ORFDOV� GHJXGDPHQW�
LQVFULWHV�HQ�HO�5HJLVWUH�0XQLFLSDO�FRUUHVSRQHQW�R�D�SHWLFLy�G¶XQ�FLQF�SHU�FHQW�GHOV�FLXWDGDQV�
XOOGHFRQHFV�� PDMRUV� G¶HGDW� LQVFULWV� HQ� HO� SDGUy� PXQLFLSDO� G¶KDELWDQWV�� VHJRQV� OHV� [LIUHV�
RILFLDOV�GH�O¶~OWLP�SDGUy�DSURYDW��
�
$UWLFOH���q��/HV�SURSRVWHV�R�SHWLFLRQV�KDQ�G¶HVSHFLILFDU�HO�QRP�GH� OHV�SHUVRQHV��HQWLWDWV�R�
LQVWLWXFLRQV�VROÂOLFLWDQWV� L�HOV�PqULWV� L�FLUFXPVWjQFLHV�TXH�FRQFRUUHQ�HQ� OD�SHUVRQD��HQWLWDW�R�
FROÂOHFWLX�D�TXL�HV�SURSRVD�GLVWLQJLU��DSRUWDQW�WRWHV�OHV�GDGHV�L�DQWHFHGHQWV�TXH�HV�FRQVLGHULQ�
QHFHVVDULV� L� SURSRVDQW�� VL� V¶HVFDX�� OD� SUjFWLFD� GH� OHV� GLOLJqQFLHV� FRQYHQLHQWV� SHU�
FRPSOHPHQWDU�HOV�IHWV�TXH�HPSDUHQ�OD�SURSRVWD�GH�GLVWLQFLy��
�
(Q�FDS�FDV�QR�HV�SURSRVDUj�HO�WLSXV�GH�GLVWLQFLy�R�QRPHQDPHQW�D�FRQFHGLU��(Q�FDV�GH�IHU�KR�
OD� FRUSRUDFLy� �DFRUGDUj� UHWRUQDU� O¶H[SHGLHQW�D�TXL�KR�SURSRVL�D� IL� GH�TXH�HV�SUHVHQWL�HQ� OD�
IRUPD�HVWDEOHUWD�HQ�DTXHVW�UHJODPHQW��
�
$UWLFOH���q��$FRUGDGD�OD�LQFRDFLy�GH�O¶H[SHGLHQW��O¶DOFDOGH�HQFDUUHJDUj�DO�VHFUHWDUL�D�OD�VHYD�
WUDPLWDFLy� HQ� HO� WUDQVFXUV� GH� OD� TXDO� VHUj� SUHFHSWLX� XQ� SHUtRGH� G¶LQIRUPDFLy� S~EOLFD� HQ� HO�
7DXOy� G¶$QXQFLV� GH� OD� FRUSRUDFLy�� SHU� XQ� WHUPLQL� GH� TXLQ]H� GLHV� KjELOV�� D� HIHFWHV� GH�
UHFODPDFLRQV��DOÂOHJDFLRQV�R�VXJJHULPHQWV��
�
$FDEDGD�OD�WUDPLWDFLy�GH�O¶H[SHGLHQW��HV�SRUWDUj�D�HVWXGL�L�LQIRUPH�GH�OD�&RPLVVLy�G¶+RQRUV�L�
GH�'LVWLQFLRQV�DOV�HIHFWHV�GH�IRUPXODU�OD�SURSRVWD�TXH�FRUUHVSRQJXL��OD�TXDO�VHUj�HOHYDGD�DO�
3OH�GH�OD�FRUSRUDFLy���
�



25'(1$1&(6�081,&,3$/6�'(�/¶$-817$0(17�'¶8//'(&21$��
�

/D� SURSRVWD� KDXUj� GH� WHQLU� OD� FRQIRUPLWDW� GH� OHV� GXHV� WHUFHUHV� SDUWV� GHOV�PHPEUHV� GH� OD�
&RPLVVLy��
�
$UWLFOH� ��q�� (OHYDGD� OD� SURSRVWD� DO� 3OH� GH� OD� FRUSRUDFLy�� HO� FRUUHVSRQHQW� DFRUG� V¶KDXUj�
G¶DGRSWDU�PLWMDQoDQW�YRWDFLy�QRPLQDO�L�VHFUHWD�L�DPE�HO�TXzUXP�GHO�YRW�IDYRUDEOH�GH�OHV�GXHV�
WHUFHUHV�SDUWV�GHO�QRPEUH�OHJDO�GHOV�VHXV�PHPEUHV��
�
$UWLFOH� ��q�� /D� VHFUHWDULD� PXQLFLSDO� GH� OD� FRUSRUDFLy� SRUWDUj� XQ� UHJLVWUH� GHOV� JXDUGRQV�
FRQFHGLWV��SHU�RUGUH�FURQROzJLF�L�DPE�QXPHUDFLy�FRUUHODWLYD��DPE�OD�SHUWLQHQW�VHSDUDFLy�SHU�
FDGD� GLVWLQFLy�� (O� UHJLVWUH� HV� SODVPDUj� HQ� XQ� /OLEUH� G¶2U� GHOV�*XDUGRQV� GHO�3REOH� HO� TXDO�
UHVWDUj�GLSRVLWDW�HQ�HO�GHVSDW[�GH�O¶$OFDOGLD��
�
$UWLFOH� ��q�� (OV� QRPHQDPHQWV� L� OHV� GLVWLQFLRQV� VHUDQ� OOLXUDWV� SHU� O¶DOFDOGH� HQ� HO� 6DOy� GH�
6HVVLRQV�GH�O¶$MXQWDPHQW�G¶8OOGHFRQD��DPE�DVVLVWqQFLD�GHO�SOH�GH�OD�FRUSRUDFLy��HQ�XQ�DFWH�
PDJQH�L�S~EOLF��$�O¶DFWH�HV�FRQYLGDUj�HVSHFLDOPHQW�DTXHOOHV�DXWRULWDWV�L�UHSUHVHQWDFLRQV�TXH�
HV�FRQVLGHUL�SHUWLQHQW��
�
$UWLFOH���q��3UHYL�H[SHGLHQW�TXH�V¶LQVWUXLUj�DPE�OHV�PDWHL[HV�FDUDFWHUtVWLTXHV�L�JDUDQWLHV�TXH�
SHU� D� O¶DWRUJDPHQW� GH� O¶KRQRU� R� GH� OD� GLVWLQFLy�� OD� FRUSRUDFLy� SRGUj� UHYRFDU� O¶DFWH� GH�
FRQFHVVLy�D�OD�SHUVRQD�R�HQWLWDW�JXDUGRQDGD��VL�DTXHVWD�PRGLILFD�WDQ�SURIXQGDPHQW�OD�VHYD�
DQWHULRU� FRQGXFWD� TXH� HOV� VHXV� DFWHV� SRVWHULRUV� HO� IDQ� LQGLJQH� GH� ILJXUDU� HQWUH� HOV�
JXDUGRQDWV��
�
/D�SURSRVWD�GH� OD�&RPLVVLy�G¶+RQRUV� L�GH�'LVWLQFLRQV�KDXUj�GH�VHU�DGRSWDGD�SHU� OHV�GXHV�
WHUFHUHV�SDUWV�GHOV�VHXV�PHPEUHV��
�
$UWLFOH���q��(OHYDGD�OD�SURSRVWD�GH�UHYRFDFLy�DO�3OH�GH�OD�FRUSRUDFLy���HO�FRUUHVSRQHQW�DFRUG�
UHTXHULUj�YRWDFLy�QRPLQDO�L�VHFUHWD�L�KDXUj�GH�VHU�DGRSWDGD�SHU�OHV�GXHV�WHUFHUHV�SDUWV�GHOV�
VHXV�PHPEUHV��
�
',6326,&,Ï�'(52*$7Ñ5,$�
�
$TXHVW� UHJODPHQW� GHURJD� TXDOVHYRO� DOWUH� GLVSRVLFLy� PXQLFLSDO� DQWHULRU� VREUH� DTXHVWD�
PDWqULD��
�
',6326,&,Ï�),1$/�
�
$TXHVW� 5HJODPHQW� HQWUDUj� HQ� YLJRU� XQD� YHJDGD� WUDQVFRUUHJXWV� ��� GLHV� KjELOV� D� SDUWLU� GHO�
VHJ�HQW�HQ�TXH�HO�VHX�WH[W�VLJXL�SXEOLFDW�tQWHJUDPHQW�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�
7DUUDJRQD��


