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'(6&5,37,21�'8�352-(7�

�� $X�QRP�GX�JRXYHUQHPHQW�GH�O¶2XJDQGD��OH�318(��HQ�VD�TXDOLWp�G¶DJHQFH�G¶H[pFXWLRQ�SULQFLSDOH��
D�VRXPLV�j�O¶H[DPHQ�GX�&RPLWp�H[pFXWLI�XQH�GHPDQGH�GH�ILQDQFHPHQW�GH�OD�WURLVLqPH�HW�GHUQLqUH�SKDVH�GH�
VRQ�SODQ�GH�JHVWLRQ�GH�O¶pOLPLQDWLRQ�GHV�+&)&��3*(+���SRXU�XQ�PRQWDQW�GH���ௗ������86��SOXV�OHV�FR�WV�
G¶DSSXL�G¶DJHQFH�V¶pOHYDQW�j��ௗ������86�SRXU�OH�318(�VHXOHPHQW���&HWWH�SUpVHQWDWLRQ�FRPSUHQG�XQ�UDSSRUW�
SpULRGLTXH�VXU�OD�PLVH�HQ�°XYUH�GH�OD�GHX[LqPH�WUDQFKH��OH�UDSSRUW�GH�YpULILFDWLRQ�VXU�OD�FRQVRPPDWLRQ�GH�
+&)&�GH������j������HW�OH�SODQ�GH�PLVH�HQ�°XYUH�GH�OD�WUDQFKH�SRXU������������

5DSSRUW�VXU�OD�FRQVRPPDWLRQ�GH�+&)&�

�� /H�JRXYHUQHPHQW�GH� O¶2XJDQGD�D� UDSSRUWp�XQH�FRQVRPPDWLRQ�GH������WRQQH�3$2�GH�+&)&�HQ�
������FH�TXL�HVW������GH�PRLQV�TXH�OD�YDOHXU�GH�UpIpUHQFH�GHV�+&)&�pWDEOLH�DX[�ILQV�GH�FRQIRUPLWp���

7DEOHDX����&RQVRPPDWLRQ�GH�+&)&�HQ�2XJDQGD�������������GRQQpHV�DX�WLWUH�GH�O¶DUWLFOH����
+&)&���� ����� ����� ����� ����� ����
� 9DOHXU�GH�UpIpUHQFH
7RQQHV�PpWULTXHV ���� ���� ���� ���� ���� ����
7RQQHV�3$2� ���� ���� ���� ���� ���� ���

�GRQQpHV�LVVXHV�GX�UDSSRUW�GH�YpULILFDWLRQ��

�� /D�FRQVRPPDWLRQ�GH�+&)&�D�pWp�QXOOH�GH������j�������FDU�LO�H[LVWDLW�XQ�VWRFN�FRQVpTXHQW�GH�+&)&�
KpULWp�GH�SUpFpGHQWHV�LPSRUWDWLRQV��'H�SOXV��OD�TXDQWLWp�GH�+&)&����UpFXSpUpH�HW�UHF\FOpH�pWDLW�VXIILVDQWH�
SRXU�O¶HQWUHWLHQ�FRXUDQW��/H�VWRFN�GLPLQXDQW��GX�+&)&����D�pWp�LPSRUWp�HQ������GDQV�GHV�TXDQWLWpV�ELHQ�
LQIpULHXUHV�j�FHOOHV�DXWRULVpHV�SDU�OH�3URWRFROH�GH�0RQWUpDO��j�VDYRLU������WRQQHV�PpWULTXHV��SRXU�UpSRQGUH�
DX[�EHVRLQV�G¶HQWUHWLHQ�GHV�pTXLSHPHQWV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ��&HWWH�FRQVRPPDWLRQ�GHYUDLW�
FRQWLQXHU� j� GLPLQXHU� JUkFH� DX[� DFWLYLWpV� GX�3*(+�TXL� LQFOXHQW� O¶DSSOLFDWLRQ� GH� V\VWqPHV� GH� TXRWDV� HW�
G¶RFWURL� GH� OLFHQFH�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� GH� OD� IRUPDWLRQ� GHV� DJHQWV� GHV� GRXDQHV� HW� GHV�
WHFKQLFLHQV� IULJRULVWHV� DLQVL� TXH� OD� UpFXSpUDWLRQ� HW� OD� UpXWLOLVDWLRQ� GHV� IULJRULJqQHV�� (Q� RXWUH�� OHV�
FRQVRPPDWHXUV�EDVFXOHQW�GH�SOXV�HQ�SOXV�VXU�GHV�pTXLSHPHQWV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ�XWLOLVDQW�
GHV�IULJRULJqQHV�j�IDLEOH�SRWHQWLHO�GH�UpFKDXIIHPHQW�GH�OD�SODQqWH��353���FRPPH�OH�&2��HW�OH�5����D��SRXU�
FHUWDLQHV�DSSOLFDWLRQV�RX�XWLOLVDQW�GHV�IULJRULJqQHV�j�EDVH�GH�+)&��FRPPH�+)&����D��5����$��5����$��
SRXU�G¶DXWUHV�DSSOLFDWLRQV���

5DSSRUW�GH�PLVH�HQ�°XYUH�GX�SURJUDPPH�QDWLRQDO��31��

�� /H�JRXYHUQHPHQW�GH�O¶2XJDQGD�D�IDLW�pWDW�GHV�GRQQpHV�GH�VD�FRQVRPPDWLRQ�GH�+&)&�GX�VHFWHXU�
SRXU������GDQV�OH�UDSSRUW�GH�PLVH�HQ�°XYUH�GX�31��OHVTXHOOHV�FRUUHVSRQGHQW�DX[�GRQQpHV�LQGLTXpHV�HQ�
YHUWX�GH�O¶DUWLFOH���GX�3URWRFROH�GH�0RQWUpDO���

5DSSRUW�GH�YpULILFDWLRQ��

�� /H� UDSSRUW� GH� YpULILFDWLRQ� D� FRQILUPp� TXH� OH� JRXYHUQHPHQW� HVW� HQ� WUDLQ� GH�PHWWUH� HQ� SODFH� XQ�
V\VWqPH� G¶RFWURL� GH� OLFHQFHV� HW� GH� TXRWDV� SRXU� OHV� LPSRUWDWLRQV� HW� OHV� H[SRUWDWLRQV� GH� +&)&�� TXH� OD�
FRQVRPPDWLRQ�GH�+&)&�GpFODUpH�SRXU������j������HQ�YHUWX�GH�O¶DUWLFOH���GX�3URWRFROH�GH�0RQWUpDO�HVW�
FRUUHFWH�HW�TXH�OH�SD\V�D�DWWHLQW�OHV�REMHFWLIV�IL[pV�GDQV�VRQ�$FFRUG�DYHF�OH�&RPLWp�H[pFXWLI��/H�UDSSRUW�
UHFRPPDQGH��HQWUH�DXWUHV�FKRVHV��GH�UHQIRUFHU�OD�VHQVLELOLVDWLRQ�GHV�LPSRUWDWHXUV�DX[�H[LJHQFHV�GH�FRQWU{OH�
HW�GH�VXUYHLOODQFH�GHV�+&)&��LQFOXDQW�OD�GpFODUDWLRQ�HW�O¶HQUHJLVWUHPHQW�GHV�GRQQpHVௗ��OH�UHQIRUFHPHQW�GX�
SDUWDJH�G¶LQIRUPDWLRQ�HQWUH�OHV�8QLWpV�QDWLRQDOHV�G¶R]RQH��812���OHV�GRXDQHV�HW�OD�1(0$�FRQFHUQDQW�OHV�

��(Q�FRQIRUPLWp�DYHF�OD�OHWWUH�GX���PDUV������DGUHVVpH�DX�6HFUpWDULDW�HQ�SURYHQDQFH�GH�O¶$XWRULWp�QDWLRQDOH�GH�JHVWLRQ�
GH�O¶HQYLURQQHPHQW��1(0$��GH�O¶2XJDQGD��
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WUDQVDFWLRQV� HW� RFWURLV� GH� OLFHQFHV� DLQVL� TXH� O¶pWDEOLVVHPHQW� G¶XQH� FRPPXQLFDWLRQ� UpJXOLqUH� DYHF� OHV�
LPSRUWDWHXUV�FRQFHUQDQW�OH�SURFHVVXV�G¶RFWURL�GH�OLFHQFH�HW�OHV�FRQWU{OHV�GHV�6$2��

5DSSRUW�SpULRGLTXH�VXU�OD�PLVH�HQ�°XYUH�GH�OD�GHX[LqPH�WUDQFKH�GX�3*(+�

&DGUH�MXULGLTXH�

�� /HV� UpJOHPHQWDWLRQV� QDWLRQDOHV� HQ� PDWLqUH� G¶HQYLURQQHPHQW� HQJOREHQW� OHV� LPSRUWDWLRQV� HW�
H[SRUWDWLRQV�GH�6$2�HW�G¶pTXLSHPHQWV�XWLOLVDQW�GHV�6$2�HW�IRXUQLVVHQW�XQ�V\VWqPH�G¶RFWURL�GH�OLFHQFH�SRXU�
WRXV� OHV� 6$2�� /H� GpYHORSSHPHQW� GH� QRUPHV� HW� GH� GLUHFWLYHV� FRQFHUQDQW� O¶XWLOLVDWLRQ� GH� IULJRULJqQHV�
LQIODPPDEOHV�HVW�WRXMRXUV�HQ�FRXUV�HW�GHYUDLW�rWUH�ILQDOLVp�G¶LFL�GpFHPEUH�������ELHQ�TXH�OHV�UHVWULFWLRQV�
OLpHV�j�O¶pSLGpPLH�GH�&29,'����VRLHQW�VXVFHSWLEOHV�GH�UHWDUGHU�OH�SURFHVVXV��

6HFWHXU�GH�O¶HQWUHWLHQ�GHV�V\VWqPHV�GH�UpIULJpUDWLRQ�

�� /HV�SULQFLSDOHV�DFWLYLWpV�PLVHV�HQ�°XYUH�LQFOXHQW���

�D� WURLV� UpXQLRQV� FRQVXOWDWLYHV� DYHF� OHV� SDUWLHV� SUHQDQWHV� �RUJDQHV� JRXYHUQHPHQWDX[��
DVVRFLDWLRQ�GH�OD�UpIULJpUDWLRQ�HW�DXWRULWpV�QRUPDWLYHV��SRXU�OD�UHYXH�GHV�UpJOHPHQWDWLRQV�
FRQFHUQDQW�OHV�6$2��&HV�GHUQLqUHV�RQW�pWp�UpYLVpHV�SRXU�GpWDLOOHU�SOXV�VSpFLILTXHPHQW�OHV�
LPSRUWDWLRQV�GH�+&)&�HW�HQWUHURQW�HQ�YLJXHXU�HQ�DYULO�����ௗ��GHV�FRQVXOWDWLRQV�FRQFHUQDQW�
OH�GpYHORSSHPHQW�GH�QRUPHV�HW�GH�GLUHFWLYHV�VXU�O¶XWLOLVDWLRQ�GH�IULJRULJqQHV�LQIODPPDEOHV�
VRQW�WRXMRXUV�HQ�FRXUVௗ��

�E� GHX[�DWHOLHUV�GH�IRUPDWLRQ�j�GHVWLQDWLRQ�GH����DJHQWV�GHV�GRXDQHV�HW�GHV�IRUFHV�SXEOLTXHV�
VXU�OH�UHVSHFW�HW�O¶DSSOLFDWLRQ�GHV�UpJOHPHQWDWLRQV�VXU�OHV�6$2��DLQVL�TXH�VXU�OHV�WHFKQLTXHV�
SRXU�HPSrFKHU�OH�FRPPHUFH�LOOpJDOௗ���

�F� OD�IRUPDWLRQ�GH����WHFKQLFLHQV�SDU�O¶LQVWLWXW�WHFKQLTXH�/LUD�HW�GH����WHFKQLFLHQV�SDU�WURLV�
pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� SURIHVVLRQQHO� VXU� OHV� ERQQHV� SUDWLTXHV� G¶HQWUHWLHQ� GHV�
pTXLSHPHQWV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ�DLQVL�TXH�VXU�OD�VpFXULWp�G¶XWLOLVDWLRQ�GHV�
IULJRULJqQHV�LQIODPPDEOHV��/¶LQVWLWXW�WHFKQLTXH�/LUD�D�DMRXWp�j�VRQ�SURJUDPPH�XQ�FRXUV�VXU�
OHV� pTXLSHPHQWV� GH� UpIULJpUDWLRQ� HW� GH� FOLPDWLVDWLRQ�� /D� 'LUHFWLRQ� GH� O¶HQVHLJQHPHQW�
LQGXVWULHO� �',7��D�pWp�FRQVXOWpH�VXU� OD�PLVH�HQ�°XYUH�GH�OD�FHUWLILFDWLRQ�GHV� WHFKQLFLHQV�
IULJRULVWHV� HW� VXU� O¶LQFRUSRUDWLRQ� GX�3URWRFROH� GH�0RQWUpDO� DX� SURJUDPPH�GHV� FRXUV� GH�
UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ�j�GLIIpUHQWV�QLYHDX[�GH�FHUWLILFDWLRQ��7RXV�OHV�WHFKQLFLHQV�
IULJRULVWHV� RQW� pWp� HQUHJLVWUpV� SDU� O¶812�SRXU� IDFLOLWHU� OH� VXLYL� GH� OHXU� IRUPDWLRQ� HW� GX�
VRXWLHQ�IRXUQL�FRQIRUPpPHQW�DX�3*(+ௗ��VHXOV�OHV�WHFKQLFLHQV�IULJRULVWHV�LQVFULWV�HW�FHUWLILpV�
VRQW�DXWRULVpV�j�UpDOLVHU�O¶HQWUHWLHQ�GHV�pTXLSHPHQWV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ��8Q�
FRGH�GH�ERQQH�SUDWLTXH�SRXU�OD�UpIULJpUDWLRQ�HW�OD�FOLPDWLVDWLRQ�D�pWp�UpGLJp�HW�GHYUDLW�rWUH�
XWLOLVp�SDU�OHV�WHFKQLFLHQV�VRXV�SHXௗ��HW��

�G� TXDWUH�DWHOLHUV�GH�IRUPDWLRQ�SRXU����IRUPDWHXUV�FRQFHUQDQW�OHV�ERQQHV�SUDWLTXHV�G¶HQWUHWLHQ�
LQFOXDQW�OD�UpFXSpUDWLRQ�HW�OD�UpXWLOLVDWLRQ�GHV�IULJRULJqQHV�DLQVL�TXH�OD�VpFXULWp�G¶XWLOLVDWLRQ�
GHV� IULJRULJqQHV� LQIODPPDEOHV�� GHV� pTXLSHPHQWV� HW� GHV� RXWLOV� �FRPPH� OHV�PDFKLQHV� GH�
UpFXSpUDWLRQ�� OHV� SRPSHV� j� YLGH� j� GHX[� pWDJHV�� OHV� GpWHFWHXUV� GH� IXLWH� HW� OHV� RXWLOV� GH�
PDLQWHQDQFH��RQW�pWp�RUJDQLVpV��8Q�IRUPDWHXU�D�VXLYL�OD�IRUPDWLRQ�GH�IRUPDWHXU�FRQFHUQDQW�
OD�UpFXSpUDWLRQ�� OD�VpFXULWp�G¶XWLOLVDWLRQ�GHV�IULJRULJqQHV�LQIODPPDEOHV�HW� O¶LGHQWLILFDWLRQ�
GHV�IULJRULJqQHV�LOOpJDX[�QRQ�FRQIRUPHV�HQ�5pSXEOLTXH�8QLH�GH�7DQ]DQLH��OD���
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8QLWp�GH�PLVH�HQ�°XYUH�HW�GH�VXLYL�GX�SURMHW��8*3��

�� /¶812�VRXV�OD�GLUHFWLRQ�GH�OD�1(0$��VXSHUYLVH��VXUYHLOOH�HW�pYDOXH�OD�PLVH�HQ�°XYUH�GH�WRXWHV�OHV�
DFWLYLWpV�GX�3*(+��8Q�FRQVXOWDQW�D�pWp�UHFUXWp�HQ�YXH�G¶DLGHU�O¶812�j�VXUYHLOOHU�OD�PLVH�HQ�°XYUH�GHV�
DFWLYLWpV�GX�3*(+��/HV�GpSHQVHV�GH�O¶8*3�V¶pOqYHQW�j��ௗ������86��GRQW��ௗ������86�SRXU�OH�SHUVRQQHO�HW�
OHV�FRQVXOWDQWV���ௗ������86�SRXU�OHV�IUDLV�GH�GpSODFHPHQW�HW��ௗ������86�SRXU�OHV�DWHOLHUV�HW�UpXQLRQV���FH�TXL�
HVW�LQIpULHXU�DX�ILQDQFHPHQW�DOORXp�j�O¶8*3�G¶XQ�PRQWDQW�GH���ௗ������86��

1LYHDX�GH�GpFDLVVHPHQW�GHV�IRQGV�

�� (Q�GDWH� GH�PDUV� ������ OD� WRWDOLWp�GX�PRQWDQW� DSSURXYp� SRXU� OHV� GHX[� SUHPLqUHV� WUDQFKHV� D� pWp�
GpFDLVVpH����ௗ������86�SRXU�OH�318(�HW���ௗ������86�SRXU�O¶218',��FRPPH�SUpVHQWp�GDQV�OH�7DEOHDX����

7DEOHDX����5DSSRUW�ILQDQFLHU�GH�OD�SKDVH�,�GX�3*(+�SRXU�O¶2XJDQGD����86��

$JHQFH�
3UHPLqUH�WUDQFKH� 'HX[LqPH�WUDQFKH� 7RWDO��

$SSURXYp� 'pFDLVVp� $SSURXYp� 'pFDLVVp� $SSURXYp� 'pFDLVVp�
318( �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
218', �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
7RWDO� �� ��� �� ��� �� ��� �� ��� ��� ��� ��� ���
7DX[� GH� GpFDLVVHPHQW�
�HQ����

���� ���� ����

3ODQ�GH�PLVH�HQ�°XYUH�GH�OD�WURLVLqPH�HW�GHUQLqUH�WUDQFKH�GX�3*(+�

��� /HV�DFWLYLWpV�VXLYDQWHV�VHURQW�PLVHV�HQ�°XYUH�G¶LFL�GpFHPEUH��������

�D� OD�IRUPDWLRQ�GH����DJHQWV�GHV�GRXDQHV�HW�GHV�IRUFHV�GH�O¶RUGUH�FRQFHUQDQW�OD�PLVH�HQ�°XYUH�
GHV�UpJOHPHQWDWLRQV�HW�OD�VXUYHLOODQFH�GHV�pFKDQJHV�FRPPHUFLDX[�GH�6$2��OH�UHQIRUFHPHQW�
GHV� pFROHV�GH� IRUPDWLRQ�GHV�GRXDQHV�JUkFH� j� OD�PLVH�j� MRXU�GHV� VXSSRUWV�GH� IRUPDWLRQ��
LQFOXDQW� QRWDPPHQW� GHV� LQIRUPDWLRQV� FRQFHUQDQW� OHV� QRXYHOOHV� UpJOHPHQWDWLRQV� VXU� OHV�
6$2�HW�OD�GLIIXVLRQ�GHV�UpJOHPHQWDWLRQV�D\DQW�VXEL�GHV�PLVHV�j�MRXU����������86�ௗ���

�E� OH� VRXWLHQ� FRQWLQX� DX[� FHQWUHV� UpJLRQDX[� G¶H[FHOOHQFH� HQ� IRXUQLVVDQW� XQH� DVVLVWDQFH�
WHFKQLTXH�VXU�OHV�ERQQHV�SUDWLTXHV�G¶HQWUHWLHQ��XQ�VRXWLHQ�j�O¶XWLOLVDWLRQ�GHV�pTXLSHPHQWV�
HW�XQ�DFFqV�DX[�NLWV�G¶RXWLOV��DX[�SLqFHV�GH�UHFKDQJH��DX[�IULJRULJqQHV�GH�UHPSODFHPHQW�
DLQVL� TX¶HQ� SpUHQQLVDQW� OHV� DFWLYLWpV� D[pHV� VXU� OD� UpGXFWLRQ� GHV� pPLVVLRQV� GH� +&)&�
SURYHQDQW�GHV�DSSOLFDWLRQV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ��SDV�GH�FR�WV�DVVRFLpV�ௗ���

�F� OD�IRUPDWLRQ�GH����WHFKQLFLHQV�IULJRULVWHV�ORUV�GH���DWHOLHUV�FRQVDFUpV�DX[�ERQQHV�SUDWLTXHV�
G¶HQWUHWLHQ�HW�j�OD�VpFXULWp�G¶XWLOLVDWLRQ�GHV�IULJRULJqQHV�LQIODPPDEOHVௗ��OH�UHQIRUFHPHQW�GH�
O¶$VVRFLDWLRQ� QDWLRQDOH� RXJDQGDLVH� GH� UpIULJpUDWLRQ� HW� GH� FOLPDWLVDWLRQ� �81$5$��� OD�
FROODERUDWLRQ�DYHF�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�TXL�RIIUHQW�GHV�FXUVXV�
VXU� OD� UpIULJpUDWLRQ� HW� OD� FOLPDWLVDWLRQ� HQ� UHQIRUoDQW� OHV� SURJUDPPHV� H[LVWDQWV� DYHF� GH�
QRXYHDX[�VXSSRUWV�GH�IRUPDWLRQ�VXU�OHV�GLIIpUHQWV�W\SHV�GH�IULJRULJqQHV�HW�OHXUV�XVDJHV�����
������86�ௗ��HW��

�G� OD�FRRUGLQDWLRQ��OD�VXUYHLOODQFH�HW�OH�FRPSWH�UHQGX�GHV�DFWLYLWpV�GX�3*(+����������86��TXL�
LQFOXHQW�OHV�FR�WV�OLpV�DX�SHUVRQQHO�HW�DX[�FRQVXOWDQWV����������86���OHV�IUDLV�GH�GpSODFHPHQW�
���������86��HW�OHV�DWHOLHUV�FRQVXOWDWLIV��������86����
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5DSSRUW�SpULRGLTXH�VXU�OD�PLVH�HQ�°XYUH�GH�OD�GHX[LqPH�WUDQFKH�GX�3*(+�

&DGUH�MXULGLTXH�

��� /H�JRXYHUQHPHQW�GH�O¶2XJDQGD�D�HQWDPp�XQ�SURFHVVXV�G¶RFWURL�GH�TXRWD�G¶LPSRUWDWLRQ�HQ������TXL�
V¶pOqYH�j������WRQQH�3$2ௗ��FHSHQGDQW�HQ�UDLVRQ�GH�OD�VLWXDWLRQ�DFWXHOOH�OLpH�j�O¶pSLGpPLH�GH�&29,'�����OH�
SURFHVVXV�QH�GHYUDLW�rWUH�ILQDOLVp�TXH�SRXU�OD�ILQ�GX�PRLV�G¶DYULO��������

��� (Q�FH�TXL�FRQFHUQH�OHV�UHFRPPDQGDWLRQV�pPLVHV�GDQV�OH�UDSSRUW�GH�YpULILFDWLRQ��OH�318(�DVVLVWHUD�
OH�JRXYHUQHPHQW�GDQV�OD�SUpSDUDWLRQ�G¶XQ�SODQ�G¶DFWLRQ�SRXU�HQ�WHQLU�FRPSWH�GXUDQW�OD�PLVH�HQ�°XYUH�GH�OD�
WURLVLqPH�WUDQFKH�GH�OD�SKDVH�,�HW�GXUDQW�OD�SKDVH�,,�GX�3*(+��

6HFWHXU�GH�O¶HQWUHWLHQ�GHV�V\VWqPHV�GH�UpIULJpUDWLRQ�

��� /H�6HFUpWDULDW�D�GHPDQGp�XQH�FODULILFDWLRQ�FRQFHUQDQW�OH�VWDWXW�GH�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�
G¶LQFLWDWLRQ�GHVWLQp�DX[�XWLOLVDWHXUV�ILQDX[�GH�IULJRULJqQHV�FRPPHUFLDX[�HW�LQGXVWULHOV��/H�318(�D�H[SOLTXp�
TX¶DX�PRPHQW�GH�OD�SODQLILFDWLRQ�GH�OD�GHX[LqPH�WUDQFKH��OD�PLVH�HQ�°XYUH�GH�FH�SURJUDPPH�DYDLW�VHPEOp�
QpFHVVDLUH��&HSHQGDQW��GXUDQW�OD�PLVH�HQ�°XYUH�GH�OD�WUDQFKH��SULRULWp�D�pWp�GRQQpH�j�OD�PLVH�HQ�SODFH�HW�DX�
UHQIRUFHPHQW�GHV�TXDWUH�FHQWUHV�GH�IRUPDWLRQ�GHV�WHFKQLFLHQV��)RUW�GH�FH�FRQVWDW��OH�ILQDQFHPHQW�D�pWp�XWLOLVp�
SRXU�IRXUQLU�GHV�pTXLSHPHQWV�HW�RXWLOV��j�VDYRLU�GHV�XQLWpV�GH�UpFXSpUDWLRQ�HW�GH�UHF\FODJH��GHV�SRPSHV�j�
YLGH��GHV�GpWHFWHXUV�GH�IXLWH��GHV�FROOHFWHXUV�SRXU�O¶HQWUHWLHQ��DX[�FHQWUHV�GH�IRUPDWLRQ�HW�j�O¶XQLYHUVLWp�GH�
.\DPERJR� DLQVL� TX¶j� FHUWDLQV� WHFKQLFLHQV� G¶HQWUHWLHQ�� /H� 318(� D� DXVVL� FRQILUPp� TXH� OH� SURMHW� GH�
UpFXSpUDWLRQ�HW�OH�SURJUDPPH�LQFLWDWLI�VHUDLHQW�PLV�HQ�SODFH�GXUDQW�OD�PLVH�HQ�°XYUH�GH�OD�SKDVH�,,�GX�3*(+��

��� /H�6HFUpWDULDW�D�GHPDQGp�GHV�FODULILFDWLRQV�FRQFHUQDQW�O¶XWLOLVDWLRQ�GH�IULJRULJqQHV�LQIODPPDEOHV�
SRXU�OHV�pTXLSHPHQWV�GH�FRQYHUVLRQ��/H�318(�D�H[SOLTXp�TXH��ELHQ�TXH�OHV�pTXLSHPHQWV�GH�FRQYHUVLRQ�DX[�
IULJRULJqQHV� LQIODPPDEOHV� QH� VRLHQW� SDV� XWLOLVpV� GDQV� OH� SD\V�� OD� VpFXULWp� G¶XWLOLVDWLRQ� GHV� IULJRULJqQHV�
LQIODPPDEOHV�D�pWp�DMRXWpH�DX[�SURJUDPPHV�GH�IRUPDWLRQ��&HOD�SRXU�DVVXUHU�GH�ERQQHV�SUDWLTXHV�G¶HQWUHWLHQ�
GHV�pTXLSHPHQWV�GH�UpIULJpUDWLRQ�HW�GH�FOLPDWLVDWLRQ�XWLOLVDQW�GHV�K\GURFDUEXUHV�RX�GDQV�OH�FDV�pYHQWXHO�GH�
FRQYHUVLRQ� G¶pTXLSHPHQWV� XWLOLVDQW� GX� +&)&����� /H� 318(� D� DXVVL� LQGLTXp� TXH� O¶DVVRFLDWLRQ� GH�
UpIULJpUDWLRQ�IRXUQLW�XQ�VRXWLHQ�WHFKQLTXH�DX[�DJHQFHV�G¶HQWUHWLHQ�FRQFHUQDQW�OD�VpFXULWp�G¶XWLOLVDWLRQ�GHV�
IULJRULJqQHV� LQIODPPDEOHVௗ�� TXH� OD� ',7� FRQWLQXH� j� FHUWLILHU� GHV� WHFKQLFLHQV� FRQFHUQDQW� O¶XWLOLVDWLRQ� GH�
IULJRULJqQHV�LQIODPPDEOHV��WR[LTXHV�HW�j�KDXWH�SUHVVLRQௗ��HW�TXH�OH�JRXYHUQHPHQW�HVW�SDUIDLWHPHQW�LQIRUPp�
GHV�GpFLVLRQV�������HW�������FRQFHUQDQW�OHV�FRQYHUVLRQV�HW�OHXUV�PHVXUHV�GH�VpFXULWp��

0LVH�HQ�°XYUH�G¶XQH�SROLWLTXH�HQ�IDYHXU�GH�O¶pJDOLWp�GHV�VH[HV�

��� /H�318(�D�DVVXUp�TXH�OH�JRXYHUQHPHQW�V¶HQJDJH�UpVROXPHQW�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�
HQ�IDYHXU�GH�O¶pJDOLWp�HQWUH�OHV�VH[HV��$FWXHOOHPHQW�����DJHQWHV�GHV�GRXDQHV�HW���WHFKQLFLHQQHV�IULJRULVWHV�
RQW�pWp�IRUPpHV��HQ�SOXV�G¶XQH�IRUPDWULFH�G¶DJHQWV�GHV�GRXDQHV��/¶812�YD�RUJDQLVHU�GHV�UpXQLRQV�DYHF�OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�TX¶HOOH�D�VRXWHQX�GDQV�OH�FDGUH�GX�3*(+�SRXU�GLVFXWHU�GHV�
SUREOpPDWLTXHV� GH� SDULWp� HW� G¶DXWRQRPLVDWLRQ� GHV� IHPPHV� DLQVL� TXH� GHV� PR\HQV� SRXU� LQFLWHU� OHV�
WHFKQLFLHQQHV�j�SDUWLFLSHU�DX[�SURJUDPPHV�GH�IRUPDWLRQ�HQ�UpIULJpUDWLRQ�HW�FOLPDWLVDWLRQ��/¶812�WLHQGUD�
DXVVL�OH�FRPSWH�GX�QRPEUH�GH�WHFKQLFLHQQHV�HW�G¶DJHQWHV�GHV�GRXDQHV�IRUPpHV���

��/D�GpFLVLRQ��������G��GHPDQGH�DX[�DJHQFHV�ELODWpUDOHV�HW�G¶H[pFXWLRQ�G¶DSSOLTXHU�OD�SROLWLTXH�RSpUDWLRQQHOOH�VXU�OD�
JHQGpULVDWLRQ�GXUDQW�WRXW�OH�F\FOH�GX�SURMHW��
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3pUHQQLWp�GH�O¶pOLPLQDWLRQ�GHV�+&)&�

��� /H� JRXYHUQHPHQW� GH� O¶2XJDQGD� D� PLV� HQ� °XYUH� GHV� DFWLYLWpV� GH� IRUPDWLRQ� GHV� WHFKQLFLHQV�
G¶HQWUHWLHQ�FRQFHUQDQW�OHV�ERQQHV�SUDWLTXHV��OD�UpFXSpUDWLRQ�HW�OD�UpXWLOLVDWLRQ�GHV�IULJRULJqQHV�HW�OD�VpFXULWp�
GHV�RSpUDWLRQV�G¶HQWUHWLHQ�IDLVDQW�LQWHUYHQLU�GHV�IULJRULJqQHV�LQIODPPDEOHVௗ��TXDWUH�FHQWUHV�GH�IRUPDWLRQ�RQW�
DXVVL�pWp�pTXLSpV�SRXU�VRXWHQLU�O¶812�GDQV�OD�PLVH�HQ�°XYUH�GHV�DFWLYLWpV�GH�IRUPDWLRQ�DX�WLWUH�GX�3*(+��
(Q�RXWUH��OH�JRXYHUQHPHQW��HQ�FRRSpUDWLRQ�DYHF�OD�',7�HVW�HQ�WUDLQ�GH�SUHQGUH�GHV�PHVXUHV�SRXU�GpYHORSSHU�
HW�PHWWUH�HQ�°XYUH�XQH�FHUWLILFDWLRQ�GHV�WHFKQLFLHQV�IULJRULVWHV�HW�O¶81$5$�HVW�LPSOLTXpH�GDQV�OH�VHFWHXU�
GH� O¶HQWUHWLHQ� GHV� pTXLSHPHQWV� GH� UpIULJpUDWLRQ� HW� GH� FOLPDWLVDWLRQ�� (Q� SOXV� GH� PHWWUH� HQ� °XYUH� XQH�
VXUYHLOODQFH�HW�XQ�FRQWU{OH�GHV�+&)&��O¶812�GHYUDLW�FRQWLQXHU�j�IRUPHU�GHV�DJHQWV�GH�OD�IRUFH�SXEOLTXH�
LVVXV�GH�GLIIpUHQWV�RUJDQHV�JRXYHUQHPHQWDX[�j�VXUYHLOOHU�OH�FRPPHUFH�GHV�+&)&�HW�HPSrFKHU�OH�FRPPHUFH�
LOOpJDO�GHV�6$2ௗ��OH�SURJUDPPH�GH�IRUPDWLRQ�GH�O¶pFROH�GHV�GRXDQHV�LQFOXW�GHV�PRGXOHV�UHODWLIV�DX[�6$2��
*UkFH�j�FHV�PHVXUHV��OH�JRXYHUQHPHQW�GHYUDLW�rWUH�FDSDEOH�G¶DWWHLQGUH�XQH�pOLPLQDWLRQ�GXUDEOH�GHV�6$2�
GDQV�OH�SD\V���

&RQFOXVLRQ�

��� /H�V\VWqPH�G¶RFWURL�GH�OLFHQFHV�G¶LPSRUWDWLRQ�HW�GH�TXRWDV�GX�SD\V�HVW�RSpUDWLRQQHO�HW�SHUPHWWUD�GH�
UpGXLUH� OD� FRQVRPPDWLRQ� GH� +&)&� DYDQW� OHV� pFKpDQFHV� IL[pHV� SDU� OH� 3URWRFROH� GH� 0RQWUpDOௗ�� OD�
FRQVRPPDWLRQ�HQ������HVW�GH��������LQIpULHXUH�DX[�REMHFWLIV�IL[pV�SDU�OH�3URWRFROH�GH�0RQWUpDO��/H�UDSSRUW�
GH�YpULILFDWLRQ�FRQILUPH�TXH�OH�SD\V�D�DWWHLQW�VHV�REMHFWLIV�GH�FRQVRPPDWLRQ�HW�OH�318(�D�FRQILUPp�TXH�OHV�
UHFRPPDQGDWLRQV�GH�YpULILFDWLRQ�VHURQW�PLVHV�HQ�°XYUH�GXUDQW�OD�WURLVLqPH�WUDQFKH�GH�OD�SKDVH�,�HW�GXUDQW�
OD�SKDVH�,,�GX�3*(+��/HV�DFWLYLWpV�G¶pOLPLQDWLRQ�SURJUHVVHQW�GH�PDQLqUH�FRQWLQXHௗ��WRXV�OHV�ILQDQFHPHQWV�
DSSURXYpV� RQW� pWp� GpFDLVVpV�� /HV� DFWLYLWpV�PLVHV� HQ�°XYUH� MXVTXH�Oj� DLQVL� TXH� FHOOHV� SODQLILpHV� SRXU� OD�
WURLVLqPH� WUDQFKH� YRQW� FRQWLQXHU� j� UHQIRUFHU� OH� VHFWHXU� GH� O¶HQWUHWLHQ� HW� DLGHU� OH� SD\V� j� DWWHLQGUH� OHV�
REOLJDWLRQV�GH�FRQIRUPLWp�GX�3URWRFROH��/H�SD\V�ILQDOLVHUD�OD�SKDVH�,�GX�3*(+�FRQIRUPpPHQW�j�O¶$FFRUG�
DYHF�OH�&RPLWp�H[pFXWLI�HW�SUpYRLW�GH�VRXPHWWUH�OD�SKDVH�,,�GH�VRQ�3*(+�HQ�������

5(&200$1'$7,21��

��� /H�6HFUpWDULDW�GX�)RQGV�UHFRPPDQGH�TXH�OH�&RPLWp�H[pFXWLI�SUHQQH�QRWH�GX�UDSSRUW�SpULRGLTXH�VXU�
OD�PLVH�HQ�°XYUH�GH�OD�GHX[LqPH�WUDQFKH�GH�OD�SKDVH�,�GX�SODQ�GH�JHVWLRQ�GH�O¶pOLPLQDWLRQ�GX�+&)&��3*(+��
SRXU�O¶2XJDQGDௗ��HW�UHFRPPDQGH�HQ�RXWUH�O¶DSSUREDWLRQ�JOREDOH�GH�OD�WURLVLqPH�HW�GHUQLqUH�WUDQFKH�GH�OD�
SKDVH� ,� GX� 3*(+� SRXU� O¶2XJDQGD�� HW� GX� SODQ� FRUUHVSRQGDQW� GH� PLVH� HQ� °XYUH� GH� OD� WUDQFKH� SRXU�
������������� DYHF� OHV� FR�WV� G¶DSSXL� DVVRFLpV� DX� ILQDQFHPHQW� ILJXUDQW� GDQV� OH� WDEOHDX� FL�GHVVRXV�� pWDQW�
HQWHQGX�TXH����

�D� VL�O¶2XJDQGD�GpFLGDLW�G¶DOOHU�GH�O¶DYDQW�DYHF�OHV�FRQYHUVLRQV�HW�O¶HQWUHWLHQ�GH�IULJRULJqQHV�
LQIODPPDEOHV� HW� WR[LTXHV�XWLOLVpV�GDQV�GHV� DSSDUHLOV�GH� UpIULJpUDWLRQ�HW� GH� FOLPDWLVDWLRQ�
LQLWLDOHPHQW�FRQoXV�SRXU�GHV�VXEVWDQFHV�LQLQIODPPDEOHV��VRQ�JRXYHUQHPHQW�GHYUDLW�DORUV�
DVVXPHU� WRXWHV� OHV� UHVSRQVDELOLWpV� HW� WRXV� OHV� ULVTXHV� HQ� GpFRXODQW�� HW� FH�� XQLTXHPHQW�
FRQIRUPpPHQW�DX[�QRUPHV�HW�SURWRFROHV�DSSOLFDEOHVௗ��HW�

�E� TXH�OHV�DFWLRQV�HW�DFWLYLWpV�DSSOLFDEOHV�UHFRPPDQGpHV�SDU�OH�UDSSRUW�GH�YpULILFDWLRQ�VRLHQW�
PLVHV�HQ�°XYUH�GXUDQW�OD�WURLVLqPH�WUDQFKH�GH�OD�SKDVH�,�HW�GXUDQW�OD�SKDVH�,,�GX�3*(+�
SRXU�O¶2XJDQGD��

� 7LWUH�GX�SURMHW� )LQDQFHPHQW�GX�
SURMHW����86��

&R�WV�G¶DSSXL�
���86��

$JHQFH�
G¶H[pFXWLRQ�

�D�� 3ODQ�GH�JHVWLRQ�GH�O¶pOLPLQDWLRQ�GHV�+&)&��SKDVH�
,��WURLVLqPH�WUDQFKH�

��ௗ���� �ௗ��� 318(�


