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6RFLpWp DQRQ\PH DX FDSLWDO GH �� ��� ������ ¼�
6LqJH VRFLDO � /D 0DUH� &RXU GH O¶8VLQH� %3 ���� ����� 6DLQWH�0DULH �,OH GH /D 5pXQLRQ��

��� ��� ��� 5�&�6� 6DLQW�'HQLV�

$YLV GH UpXQLRQ

/HV DFWLRQQDLUHV GH OD 6RFLpWp &%R 7HULWRULD VRQW LQIRUPpV TX¶LOV VHURQW UpXQLV HQ $VVHPEOpH *pQpUDOH 0L[WH� OH PHUFUHGL � MXLQ ���� j �� KHXUHV j � /HV
&XYHV GH /D 0DUH � %kW� % � ��� UXH $QGUp /DUG\ � ����� 6DLQWH�0DULH /D 5pXQLRQ� j O¶HIIHW GH GpOLEpUHU VXU O¶RUGUH GX MRXU HW OH SURMHW GH UpVROXWLRQV
VXLYDQWV �

2UGUH GX MRXU

¬ FDUDFWqUH RUGLQDLUH �

� $SSUREDWLRQ GHV FRPSWHV DQQXHOV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����
� $SSUREDWLRQ GHV FRPSWHV FRQVROLGpV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����
� $IIHFWDWLRQ GX UpVXOWDW GH O¶H[HUFLFH HW ¿[DWLRQ GX GLYLGHQGH�
� 5DSSRUW VSpFLDO GHV FRPPLVVDLUHV DX[ FRPSWHV VXU OHV FRQYHQWLRQV HW HQJDJHPHQWV UpJOHPHQWpV � &RQVWDW GH O¶DEVHQFH GH FRQYHQWLRQ QRXYHOOH�
� 5DWL¿FDWLRQ GH OD QRPLQDWLRQ SURYLVRLUH GH OD VRFLpWp +(1',*2� HQ TXDOLWp GH FHQVHXU ± &RQVWDW GH OD FHVVDWLRQ GH VRQPDQGDW GH FHQVHXU HW QRPLQDWLRQ
GH OD VRFLpWp +(1',*2� HQ TXDOLWp G¶DGPLQLVWUDWHXU�
� 0RQWDQW GHV MHWRQV GH SUpVHQFH DOORXpV DX[ PHPEUHV GX FRQVHLO�
� $XWRULVDWLRQ j GRQQHU DX &RQVHLO G
$GPLQLVWUDWLRQ j O
HIIHW GH IDLUH UDFKHWHU SDU OD VRFLpWp VHV SURSUHV DFWLRQV GDQV OH FDGUH GX GLVSRVLWLI GH
O
DUWLFOH /�������� GX &RGH GH FRPPHUFH� GXUpH GH O¶DXWRULVDWLRQ� ¿QDOLWpV� PRGDOLWpV� SODIRQG�

¬ FDUDFWqUH H[WUDRUGLQDLUH �

� 'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G
$GPLQLVWUDWLRQ SRXU DXJPHQWHU OH FDSLWDO SDU LQFRUSRUDWLRQ GH UpVHUYHV� EpQp¿FHV HW�RX SULPHV� GXUpH
GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO� VRUW GHV URPSXV�
�'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX&RQVHLO G
$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
�GH OD VRFLpWp RX G¶XQH VRFLpWp GX JURXSH� HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH DYHF PDLQWLHQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ� GXUpH
GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO� IDFXOWp G¶RIIULU DX SXEOLF OHV WLWUHV QRQ VRXVFULWV�
�'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX&RQVHLO G
$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
�GH OD VRFLpWp RX G¶XQH VRFLpWp GX JURXSH� HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF VXSSUHVVLRQ GH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ
SDU RIIUH DX SXEOLF HW�RX HQ UpPXQpUDWLRQ GH WLWUHV GDQV OH FDGUH G¶XQH RIIUH SXEOLTXH G¶pFKDQJH� GXUpH GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH
O¶DXJPHQWDWLRQ GH FDSLWDO� SUL[ G¶pPLVVLRQ� IDFXOWp GH OLPLWHU DX PRQWDQW GHV VRXVFULSWLRQV RX GH UpSDUWLU OHV WLWUHV QRQ VRXVFULWV�
�'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX&RQVHLO G
$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
�GH OD VRFLpWp RX G¶XQH VRFLpWp GX JURXSH� HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF VXSSUHVVLRQ GH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ SDU
XQH RIIUH YLVpH DX ,, GH O¶DUWLFOH /������ GX &RGH PRQpWDLUH HW ¿QDQFLHU� GXUpH GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO�
SUL[ G¶pPLVVLRQ� IDFXOWp GH OLPLWHU DX PRQWDQW GHV VRXVFULSWLRQV RX GH UpSDUWLU OHV WLWUHV QRQ VRXVFULWV�
� $XWRULVDWLRQ G¶DXJPHQWHU OH PRQWDQW GHV pPLVVLRQV HQ FDV GH GHPDQGHV H[FpGHQWDLUHV�
� 'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G¶$GPLQLVWUDWLRQ SRXU DXJPHQWHU OH FDSLWDO SDU pPLVVLRQ G¶DFWLRQV DYHF VXSSUHVVLRQ GH GURLW SUpIpUHQWLHO
GH VRXVFULSWLRQ DX SUR¿W GHV DGKpUHQWV G¶XQ SODQ G¶pSDUJQH G¶HQWUHSULVH HQ DSSOLFDWLRQ GHV DUWLFOHV /�������� HW VXLYDQWV GX &RGH GX WUDYDLO� GXUpH GH OD
GpOpJDWLRQ� PRQWDQW QRPLQDOPD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO� SUL[ G¶pPLVVLRQ� SRVVLELOLWp G¶DWWULEXHU GHV DFWLRQV JUDWXLWHV HQ DSSOLFDWLRQ GH O¶DUWLFOH
/�������� GX &RGH GX 7UDYDLO�
� /LPLWDWLRQ JOREDOH GHV SODIRQGV GHV GpOpJDWLRQV SUpYXHV DX[ QHXYLqPH� GL[LqPH� RQ]LqPH HW WUHL]LqPH UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH�
� 0RGL¿FDWLRQ GH O¶DUWLFOH �� GHV VWDWXWV FRQFHUQDQW OHV GURLWV GH YRWH�
� 0LVH HQ KDUPRQLH GHV VWDWXWV�
� 3RXYRLUV SRXU OHV IRUPDOLWpV�

3URMHW GH UpVROXWLRQV

¬ FDUDFWqUH RUGLQDLUH �

3UHPLqUH UpVROXWLRQ �$SSUREDWLRQ GHV FRPSWHV DQQXHOV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����²/¶$VVHPEOpH *pQpUDOH� DSUqV DYRLU SULV FRQQDLVVDQFH
GHV UDSSRUWV GX &RQVHLO G¶$GPLQLVWUDWLRQ� GX 3UpVLGHQW GX &RQVHLO HW GHV &RPPLVVDLUHV DX[ &RPSWHV VXU O¶H[HUFLFH FORV OH �� GpFHPEUH ����� DSSURXYH�
WHOV TX¶LOV RQW pWp SUpVHQWpV� OHV FRPSWHV DQQXHOV DUUrWpV j FHWWH GDWH VH VROGDQW SDU XQ EpQp¿FH GH �� ��� ������ HXURV�

6HFRQGH UpVROXWLRQ �$SSUREDWLRQ GHV FRPSWHV FRQVROLGpV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����²/¶$VVHPEOpH*pQpUDOH� DSUqV DYRLU SULV FRQQDLVVDQFH
GHV UDSSRUWV GX &RQVHLO G¶$GPLQLVWUDWLRQ� GX 3UpVLGHQW GX &RQVHLO HW GHV &RPPLVVDLUHV DX[ &RPSWHV VXU OHV FRPSWHV FRQVROLGpV DX �� GpFHPEUH �����
DSSURXYH FHV FRPSWHV WHOV TX¶LOV RQW pWp SUpVHQWpV VH VROGDQW SDU XQ EpQp¿FH �SDUW GX JURXSH� GH �� ��� ��� HXURV�

7URLVLqPHUpVROXWLRQ �$IIHFWDWLRQGXUpVXOWDWGH O¶H[HUFLFHHW¿[DWLRQGXGLYLGHQGH�²/
$VVHPEOpH*pQpUDOH� VXUSURSRVLWLRQGX&RQVHLO G¶$GPLQLVWUDWLRQ�
GpFLGH GH SURFpGHU j O¶DIIHFWDWLRQ GX UpVXOWDW GH O¶H[HUFLFH FORV OH �� GpFHPEUH ���� VXLYDQWH �
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%pQp¿FH GH O¶H[HUFLFH �� ��� ������ ¼

5HSRUW j QRXYHDX DQWpULHXU �� ��� ������ ¼

5pVXOWDW HQ LQVWDQFH G¶DIIHFWDWLRQ �� ��� ������ ¼

$IIHFWDWLRQ GHV UpVXOWDWV �

5pVHUYH OpJDOH ��� ������ ¼

'LYLGHQGH GH ���� ¼ SDU DFWLRQ � ��� ������ ¼

5HSRUW j QRXYHDX �� ��� ������ ¼

/
$VVHPEOpH *pQpUDOH FRQVWDWH TXH OH GLYLGHQGH JOREDO EUXW UHYHQDQW j FKDTXH DFWLRQ HVW ¿[p j ���� HXURV� O¶LQWpJUDOLWp GX PRQWDQW DLQVL GLVWULEXp HVW
pOLJLEOH j OD UpIDFWLRQ GH �� � PHQWLRQQpH j O¶DUWLFOH �������� GX &RGH *pQpUDO GHV ,PS{WV�

/H GpWDFKHPHQW GX FRXSRQ LQWHUYLHQGUD OH �� MXLQ �����

/H SDLHPHQW GHV GLYLGHQGHV VHUD HIIHFWXp OH �� MXLQ �����

(Q FDV GH YDULDWLRQ GX QRPEUH G¶DFWLRQV RXYUDQW GURLW j GLYLGHQGH SDU UDSSRUW DX[ �� ��� ��� DFWLRQV FRPSRVDQW OH FDSLWDO VRFLDO DX �� PDUV ����� OH
PRQWDQW JOREDO GHV GLYLGHQGHV VHUDLW DMXVWp HQ FRQVpTXHQFH HW OHPRQWDQW DIIHFWp DX FRPSWH GH UHSRUW j QRXYHDX VHUDLW GpWHUPLQp VXU OD EDVH GHV GLYLGHQGHV
HIIHFWLYHPHQW PLV HQ SDLHPHQW�

&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH ��� ELV GX &RGH *pQpUDO GHV ,PS{WV� O¶$VVHPEOpH FRQVWDWH TX¶LO OXL D pWp UDSSHOp TX¶DX WLWUH GHV WURLV GHUQLHUV
H[HUFLFHV OHV GLVWULEXWLRQV GH GLYLGHQGHV HW UHYHQXV RQW pWp OHV VXLYDQWHV �

5HYHQXV pOLJLEOHV j OD UpIDFWLRQ
$X WLWUH GH O¶([HUFLFH

'LYLGHQGHV $XWUHV UHYHQXV GLVWULEXpV
5HYHQXV QRQ pOLJLEOHV j OD UpIDFWLRQ

���� � ��� ��� ¼ 
6RLW ���� ¼ SDU DFWLRQ � �

���� � ��� ������ ¼ 
6RLW ���� ¼ SDU DFWLRQ � �

���� � ��� ������ ¼
6RLW ���� ¼ SDU DFWLRQ � �

 ,QFOXDQW OH PRQWDQW GX GLYLGHQGH FRUUHVSRQGDQW DX[ DFWLRQV DXWRGpWpQXHV QRQ YHUVp HW DIIHFWp DX FRPSWH UHSRUW j QRXYHDX

4XDWULqPH UpVROXWLRQ �5DSSRUW VSpFLDO GHV FRPPLVVDLUHV DX[ FRPSWHV VXU OHV FRQYHQWLRQV HW HQJDJHPHQWV UpJOHPHQWpV � &RQVWDW GH O¶DEVHQFH GH
FRQYHQWLRQ QRXYHOOH� ² /¶$VVHPEOpH *pQpUDOH� DSUqV DYRLU SULV FRQQDLVVDQFH GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[ &RPSWHV PHQWLRQQDQW O¶DEVHQFH
GH FRQYHQWLRQ QRXYHOOH GH OD QDWXUH GH FHOOHV YLVpHV DX[ DUWLFOHV /������� HW VXLYDQWV GX &RGH GH FRPPHUFH� HQ SUHQG DFWH SXUHPHQW HW VLPSOHPHQW�

&LQTXLqPH UpVROXWLRQ �5DWL¿FDWLRQ GH OD QRPLQDWLRQ SURYLVRLUH GH OD VRFLpWp +(1',*2� HQ TXDOLWp GH FHQVHXU ± &RQVWDW GH OD FHVVDWLRQ GH VRQ PDQGDW
GH FHQVHXU HW QRPLQDWLRQ GH OD VRFLpWp +(1',*2� HQ TXDOLWp G¶DGPLQLVWUDWHXU� ² $ WLWUH SUpDODEOH� O¶$VVHPEOpH *pQpUDOH UDWL¿H OD QRPLQDWLRQ� IDLWH j
WLWUH SURYLVRLUH SDU OH &RQVHLO G¶$GPLQLVWUDWLRQ ORUV GH VD UpXQLRQ GX �� VHSWHPEUH ����� DX[ IRQFWLRQV GH FHQVHXU GH OD 6RFLpWp +HQGLJR VLVH ��� 'UqYH
GX &DUORR� ���� %UX[HOOHV� %HOJLTXH� FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH �� GHV VWDWXWV GH OD VRFLpWp�

$SUqV DYRLU SULV DFWH GH OD FHVVDWLRQ GX PDQGDW GH FHQVHXU GH OD 6RFLpWp +(1',*2� O¶$VVHPEOpH *pQpUDOH GpFLGH GH QRPPHU OD 6RFLpWp +(1',*2 HQ
TXDOLWp G¶DGPLQLVWUDWHXU� HQ DGMRQFWLRQ DX[PHPEUHV DFWXHOOHPHQW HQ IRQFWLRQ� SRXU XQH GXUpH GH VL[ DQQpHV� YHQDQW j H[SLUDWLRQ j O¶LVVXH GH O¶$VVHPEOpH
WHQXH GDQV O¶DQQpH ���� DSSHOpH j VWDWXHU VXU OHV FRPSWHV GH O¶H[HUFLFH pFRXOp�

6L[LqPH UpVROXWLRQ �0RQWDQW GHV MHWRQV GH SUpVHQFH DOORXpV DX[PHPEUHV GX FRQVHLO�²/¶$VVHPEOpH*pQpUDOH GpFLGH GH SRUWHU OHPRQWDQW JOREDO DQQXHO
GHV MHWRQV GH SUpVHQFH j DOORXHU DX &RQVHLO G¶$GPLQLVWUDWLRQ GH ������ HXURV j ������ HXURV�

&HWWH GpFLVLRQ DSSOLFDEOH j O¶H[HUFLFH HQ FRXUV VHUD PDLQWHQXH MXVTX¶j QRXYHOOH GpFLVLRQ�

6HSWLqPH UpVROXWLRQ �$XWRULVDWLRQ j GRQQHU DX &RQVHLO G
$GPLQLVWUDWLRQ j O
HIIHW GH IDLUH UDFKHWHU SDU OD VRFLpWp VHV SURSUHV DFWLRQV GDQV OH FDGUH GX
GLVSRVLWLI GH O
DUWLFOH /�������� GX &RGH GH FRPPHUFH� ² /¶$VVHPEOpH *pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ� DXWRULVH
FH GHUQLHU� SRXU XQH SpULRGH GH GL[�KXLW PRLV� FRQIRUPpPHQW DX[ DUWLFOHV /�������� HW VXLYDQWV GX &RGH GH FRPPHUFH� j SURFpGHU j O¶DFKDW� HQ XQH RX
SOXVLHXUV IRLV DX[ pSRTXHV TX¶LO GpWHUPLQHUD� G¶DFWLRQV GH OD VRFLpWp GDQV OD OLPLWH GH � � GX QRPEUH G¶DFWLRQV FRPSRVDQW OH FDSLWDO VRFLDO� OH FDV pFKpDQW
DMXVWp D¿Q GH WHQLU FRPSWH GHV pYHQWXHOOHV RSpUDWLRQV G¶DXJPHQWDWLRQ RX GH UpGXFWLRQ GH FDSLWDO SRXYDQW LQWHUYHQLU SHQGDQW OD GXUpH GX SURJUDPPH�

&HWWH DXWRULVDWLRQ PHW ¿Q j O¶DXWRULVDWLRQ GRQQpH DX &RQVHLO G¶$GPLQLVWUDWLRQ SDU O¶$VVHPEOpH *pQpUDOH GX � MXLQ ���� GDQV VD VL[LqPH UpVROXWLRQ j
FDUDFWqUH RUGLQDLUH�

/HV DFTXLVLWLRQV SRXUURQW rWUH HIIHFWXpHV HQ YXH �

� G¶DVVXUHU O¶DQLPDWLRQ GX PDUFKp VHFRQGDLUH RX OD OLTXLGLWp GH O¶DFWLRQ &%R 7HUULWRULD SDU O¶LQWHUPpGLDLUH G¶XQ SUHVWDWDLUH GH VHUYLFH G¶LQYHVWLVVHPHQW DX
WUDYHUV G¶XQ FRQWUDW GH OLTXLGLWp FRQIRUPH j OD FKDUWH GH GpRQWRORJLH GH O¶$0$), DGPLVH SDU O¶$0)�
� GH FRQVHUYHU OHV DFWLRQV DFKHWpHV HW OHV UHPHWWUH XOWpULHXUHPHQW j O¶pFKDQJH RX HQ SDLHPHQW GDQV OH FDGUH G¶RSpUDWLRQV pYHQWXHOOHV GH FURLVVDQFH H[WHUQH�
� G¶DVVXUHU OD FRXYHUWXUH GH SODQV G¶RSWLRQV G¶DFKDW G¶DFWLRQV HW�RX GH SODQV G¶DFWLRQV DWWULEXpHV JUDWXLWHPHQW �RX SODQV DVVLPLOpV� DX EpQp¿FH GHV VDODULpV
HW�RX GHV PDQGDWDLUHV VRFLDX[ GX JURXSH DLQVL TXH WRXWHV DOORFDWLRQV G¶DFWLRQV DX WLWUH G¶XQ SODQ G¶pSDUJQH G¶HQWUHSULVH RX GH JURXSH �RX SODQ DVVLPLOp��
DX WLWUH GH OD SDUWLFLSDWLRQ DX[ UpVXOWDWV GH O¶HQWUHSULVH HW�RX WRXWHV DXWUHV IRUPHV G¶DOORFDWLRQ G¶DFWLRQV j GHV VDODULpV HW�RX GHV PDQGDWDLUHV VRFLDX[ GX
JURXSH�
� G¶DVVXUHU OD FRXYHUWXUH GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j O¶DWWULEXWLRQ G¶DFWLRQV GH OD VRFLpWp GDQV OH FDGUH GH OD UpJOHPHQWDWLRQ HQ YLJXHXU�
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� GH SURFpGHU j O¶DQQXODWLRQ pYHQWXHOOH GHV DFWLRQV DFTXLVHV� FRQIRUPpPHQW j O¶DXWRULVDWLRQ FRQIpUpH SDU O¶$VVHPEOpH *pQpUDOH GHV DFWLRQQDLUHV GX � MXLQ
���� GDQV VD VHSWLqPH UpVROXWLRQ j FDUDFWqUH H[WUDRUGLQDLUH�

&HV DFKDWV G
DFWLRQVSRXUURQW rWUH RSpUpVSDU WRXVPR\HQV� \ FRPSULV SDU YRLHG
DFTXLVLWLRQGHEORFVGH WLWUHV� HW DX[pSRTXHVTXH OH&RQVHLO G
$GPLQLVWUDWLRQ
DSSUpFLHUD�

&HV RSpUDWLRQV SRXUURQW QRWDPPHQW rWUH HIIHFWXpHV HQ SpULRGH G¶RIIUH SXEOLTXH GDQV OH UHVSHFW GH OD UpJOHPHQWDWLRQ HQ YLJXHXU�

/D VRFLpWp VH UpVHUYH OH GURLW G¶XWLOLVHU GHV PpFDQLVPHV RSWLRQQHOV RX LQVWUXPHQWV GpULYpV GDQV OH FDGUH GH OD UpJOHPHQWDWLRQ DSSOLFDEOH�

/H SUL[ PD[LPXP G¶DFKDW HVW ¿[p j ���� HXURV SDU DFWLRQ� (Q FDV G¶RSpUDWLRQ VXU OH FDSLWDO� QRWDPPHQW GH GLYLVLRQ RX GH UHJURXSHPHQW GHV DFWLRQV RX
G¶DWWULEXWLRQ JUDWXLWH G¶DFWLRQV� OH PRQWDQW VXV�LQGLTXp VHUD DMXVWp GDQV OHV PrPHV SURSRUWLRQV �FRHI¿FLHQW PXOWLSOLFDWHXU pJDO DX UDSSRUW HQWUH OH QRPEUH
G¶DFWLRQV FRPSRVDQW OH FDSLWDO DYDQW O¶RSpUDWLRQ HW OH QRPEUH G¶DFWLRQV DSUqV O¶RSpUDWLRQ��

/H PRQWDQW PD[LPDO GH O¶RSpUDWLRQ HVW DLQVL ¿[p j � ��� ��� HXURV�

/¶$VVHPEOpH*pQpUDOH FRQIqUH WRXV SRXYRLUV DX&RQVHLO G¶$GPLQLVWUDWLRQ j O¶HIIHW GH SURFpGHU j FHV RSpUDWLRQV� G¶HQ DUUrWHU OHV FRQGLWLRQV HW OHVPRGDOLWpV�
GH FRQFOXUH WRXV DFFRUGV HW G¶HIIHFWXHU WRXWHV IRUPDOLWpV�

¬ FDUDFWqUH H[WUDRUGLQDLUH �

+XLWLqPH UpVROXWLRQ �'pOpJDWLRQGH FRPSpWHQFH jGRQQHU DX&RQVHLO G¶$GPLQLVWUDWLRQ SRXU DXJPHQWHU OH FDSLWDO SDU LQFRUSRUDWLRQ GH UpVHUYHV� EpQp¿FHV
HW�RXSULPHV�²/¶$VVHPEOpH*pQpUDOH� VWDWXDQW DX[FRQGLWLRQVGHTXRUXPHWGHPDMRULWp UHTXLVHVSRXU OHV$VVHPEOpHV*pQpUDOHV2UGLQDLUHV� FRQQDLVVDQFH
SULVH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ� HW FRQIRUPpPHQW DX[ GLVSRVLWLRQV GHV DUWLFOHV /���������� HW /�������� GX &RGH GH FRPPHUFH �

�� 'pOqJXH DX &RQVHLO G¶$GPLQLVWUDWLRQ� VD FRPSpWHQFH j O¶HIIHW GH GpFLGHU G¶DXJPHQWHU OH FDSLWDO VRFLDO� HQ XQH RX SOXVLHXUV IRLV� DX[ pSRTXHV HW VHORQ
OHV PRGDOLWpV TX¶LO GpWHUPLQHUD� SDU LQFRUSRUDWLRQ DX FDSLWDO GH UpVHUYHV� EpQp¿FHV� SULPHV RX DXWUHV VRPPHV GRQW OD FDSLWDOLVDWLRQ VHUDLW DGPLVH� SDU
O¶pPLVVLRQ HW O¶DWWULEXWLRQ JUDWXLWH G¶DFWLRQV RX SDU O¶pOpYDWLRQ GX QRPLQDO GHV DFWLRQV RUGLQDLUHV H[LVWDQWHV� RX GH OD FRPELQDLVRQ GH FHV GHX[ PRGDOLWpV�

�� 'pFLGH TX¶HQ FDV G¶XVDJH SDU OH &RQVHLO G¶$GPLQLVWUDWLRQ GH OD SUpVHQWH GpOpJDWLRQ� FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH /�������� GX &RGH GH
FRPPHUFH� HQ FDV G¶DXJPHQWDWLRQ GH FDSLWDO VRXV IRUPH G¶DWWULEXWLRQ JUDWXLWH G¶DFWLRQV� OHV GURLWV IRUPDQW URPSXV QH VHURQW SDV QpJRFLDEOHV� QL FHVVLEOHV
HW TXH OHV WLWUHV GH FDSLWDO FRUUHVSRQGDQWV VHURQW YHQGXV � OHV VRPPHV SURYHQDQW GH OD YHQWH VHURQW DOORXpHV DX[ WLWXODLUHV GHV GURLWV GDQV OH GpODL SUpYX SDU
OD UpJOHPHQWDWLRQ�

�� )L[H j YLQJW�VL[ PRLV OD GXUpH GH YDOLGLWp GH OD SUpVHQWH GpOpJDWLRQ� GpFRPSWpH j FRPSWHU GX MRXU GH OD SUpVHQWH $VVHPEOpH�

�� 'pFLGH TXH OH PRQWDQW G¶DXJPHQWDWLRQ GH FDSLWDO UpVXOWDQW GHV pPLVVLRQV UpDOLVpHV DX WLWUH GH OD SUpVHQWH UpVROXWLRQ QH GHYUD SDV H[FpGHU OH PRQWDQW
QRPLQDO GH �� ��� ��� HXURV� FRPSWH QRQ WHQX GX PRQWDQW QpFHVVDLUH SRXU SUpVHUYHU� FRQIRUPpPHQW j OD ORL� OHV GURLWV GHV SRUWHXUV GH YDOHXUV PRELOLqUHV
GRQQDQW GURLW j GHV DFWLRQV�

&H SODIRQG HVW LQGpSHQGDQW GH O¶HQVHPEOH GHV SODIRQGV SUpYXV SDU OHV DXWUHV UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH�

�� &RQIqUH DX &RQVHLO G¶$GPLQLVWUDWLRQ WRXV SRXYRLUV j O¶HIIHW GH PHWWUH HQ °XYUH OD SUpVHQWH UpVROXWLRQ� HW� JpQpUDOHPHQW� GH SUHQGUH WRXWHV PHVXUHV
HW HIIHFWXHU WRXWHV OHV IRUPDOLWpV UHTXLVHV SRXU OD ERQQH ¿Q GH FKDTXH DXJPHQWDWLRQ GH FDSLWDO� HQ FRQVWDWHU OD UpDOLVDWLRQ HW SURFpGHU j OD PRGL¿FDWLRQ
FRUUpODWLYH GHV VWDWXWV�

�� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW� j FRPSWHU GH FH MRXU� j KDXWHXU� OH FDV pFKpDQW� GH OD SDUWLH QRQ XWLOLVpH� WRXWH GpOpJDWLRQ DQWpULHXUH
D\DQW OH PrPH REMHW�

1HXYLqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G¶$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUV PRELOLqUHV
GRQQDQW DFFqV DX FDSLWDO HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF PDLQWLHQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ�� ² /¶$VVHPEOpH
*pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[ &RPSWHV HW FRQIRUPpPHQW DX[
GLVSRVLWLRQV GX &RGH GH FRPPHUFH HW� QRWDPPHQW� GH VRQ DUWLFOH /���������� �

�� 'pOqJXH DX &RQVHLO G¶$GPLQLVWUDWLRQ VD FRPSpWHQFH SRXU SURFpGHU j O¶pPLVVLRQ� HQ XQH RX SOXVLHXUV IRLV� GDQV OHV SURSRUWLRQV HW DX[ pSRTXHV TX¶LO
DSSUpFLHUD� VRLW HQ HXURV� VRLW HQ PRQQDLHV pWUDQJqUHV RX HQ WRXWH DXWUH XQLWp GH FRPSWH pWDEOLH SDU UpIpUHQFH j XQ HQVHPEOH GH PRQQDLHV�

� G¶DFWLRQV RUGLQDLUHV�
� HW�RX GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV LPPpGLDWHPHQW RX j WHUPH� j WRXW PRPHQW RX j GDWH ¿[H� j GHV DFWLRQV RUGLQDLUHV GH OD VRFLpWp� TXH FH VRLW�
SDU VRXVFULSWLRQ� FRQYHUVLRQ� pFKDQJH� UHPERXUVHPHQW� SUpVHQWDWLRQ G¶XQ ERQ RX GH WRXWH DXWUH PDQLqUH�
� HW�RX GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH�

&RQIRUPpPHQW j O¶DUWLFOH /������� GX &RGH GH FRPPHUFH� OHV YDOHXUV PRELOLqUHV j pPHWWUH SRXUURQW GRQQHU DFFqV j GHV DFWLRQV RUGLQDLUHV GH WRXWH VRFLpWp
TXL SRVVqGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLp GH VRQ FDSLWDO RX GRQW HOOH SRVVqGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLp GX FDSLWDO�

�� )L[H j YLQJW�VL[ PRLV OD GXUpH GH YDOLGLWp GH OD SUpVHQWH GpOpJDWLRQ� GpFRPSWpH j FRPSWHU GX MRXU GH OD SUpVHQWH $VVHPEOpH�

��'pFLGHGH¿[HU� DLQVL TX¶LO VXLW� OHV OLPLWHV GHVPRQWDQWV GHV pPLVVLRQV DXWRULVpHV HQ FDV G¶XVDJHSDU OH&RQVHLO G¶$GPLQLVWUDWLRQGH OD SUpVHQWH GpOpJDWLRQ
GH FRPSpWHQFH �

/H PRQWDQW QRPLQDO JOREDO GHV DFWLRQV VXVFHSWLEOHV G
rWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ QH SRXUUD rWUH VXSpULHXU j �� ��� ��� HXURV�

&H PRQWDQW V¶LPSXWH VXU OH PRQWDQW QRPLQDO JOREDO GHV DFWLRQV VXVFHSWLEOHV G¶rWUH pPLVHV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ�

$ FH SODIRQG V¶DMRXWHUD� OH FDV pFKpDQW� OD YDOHXU QRPLQDOH GHV DFWLRQV RUGLQDLUHV j pPHWWUH SRXU SUpVHUYHU� FRQIRUPpPHQW j OD ORL HW� OH FDV pFKpDQW� DX[
VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV G¶DMXVWHPHQW� OHV GURLWV GHV WLWXODLUHV GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp�

/HPRQWDQW QRPLQDO GHV WLWUHV GH FUpDQFH VXU OD VRFLpWp VXVFHSWLEOHV G
rWUH pPLV HQYHUWXGH OD SUpVHQWH GpOpJDWLRQQHSRXUUD rWUH VXSpULHXU j��������HXURV�

&H SODIRQG HVW LQGpSHQGDQW GH O¶HQVHPEOH GHV SODIRQGV SUpYXV SDU OHV DXWUHV UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH�

�� DYULO ���� %8//(7,1 '(6 $1121&(6 /(*$/(6 2%/,*$72,5(6 %XOOHWLQ Q� ��



�� (Q FDV G¶XVDJH SDU OH &RQVHLO G¶$GPLQLVWUDWLRQ GH OD SUpVHQWH GpOpJDWLRQ GH FRPSpWHQFH GDQV OH FDGUH GHV pPLVVLRQV YLVpHV DX �� FL�GHVVXV �

D� GpFLGH TXH OD RX OHV pPLVVLRQV G¶DFWLRQV RUGLQDLUHV RX GH YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO VHURQW UpVHUYpHV SDU SUpIpUHQFH DX[ DFWLRQQDLUHV
TXL SRXUURQW VRXVFULUH j WLWUH LUUpGXFWLEOH�

E� GpFLGH TXH VL OHV VRXVFULSWLRQV j WLWUH LUUpGXFWLEOH� HW OH FDV pFKpDQW j WLWUH UpGXFWLEOH� Q¶RQW SDV DEVRUEp OD WRWDOLWp G¶XQH pPLVVLRQ YLVpH DX ��� OH
&RQVHLO G¶$GPLQLVWUDWLRQ SRXUUD XWLOLVHU OHV IDFXOWpV VXLYDQWHV �

� OLPLWHU OH PRQWDQW GH O¶pPLVVLRQ DX PRQWDQW GHV VRXVFULSWLRQV� pWDQW SUpFLVp TX¶HQ FDV G¶pPLVVLRQ G¶DFWLRQV RUGLQDLUHV RX GH YDOHXUV PRELOLqUHV GRQW OH
WLWUH SULPDLUH HVW XQH DFWLRQ� OH PRQWDQW GHV VRXVFULSWLRQV GHYUD DWWHLQGUH DX PRLQV OHV ô GH O¶pPLVVLRQ GpFLGpH SRXU TXH FHWWH OLPLWDWLRQ VRLW SRVVLEOH�
� UpSDUWLU OLEUHPHQW WRXW RX SDUWLH GHV WLWUHV QRQ VRXVFULWV�
� RIIULU DX SXEOLF WRXW RX SDUWLH GHV WLWUHV QRQ VRXVFULWV�

�� 'pFLGH TXH OH &RQVHLO G¶$GPLQLVWUDWLRQ GLVSRVHUD� GDQV OHV OLPLWHV ¿[pHV FL�GHVVXV� GHV SRXYRLUV QpFHVVDLUHV QRWDPPHQW SRXU ¿[HU OHV FRQGLWLRQV GH OD
RX GHV pPLVVLRQV� OH FDV pFKpDQW� FRQVWDWHU OD UpDOLVDWLRQ GHV DXJPHQWDWLRQV GH FDSLWDO TXL HQ UpVXOWHQW� SURFpGHU j OD PRGL¿FDWLRQ FRUUpODWLYH GHV VWDWXWV�
LPSXWHU� j VD VHXOH LQLWLDWLYH� OHV IUDLV GHV DXJPHQWDWLRQV GH FDSLWDO VXU OH PRQWDQW GHV SULPHV TXL \ VRQW DIIpUHQWHV HW SUpOHYHU VXU FH PRQWDQW OHV VRPPHV
QpFHVVDLUHV SRXU SRUWHU OD UpVHUYH OpJDOH DX GL[LqPH GX QRXYHDX FDSLWDO DSUqV FKDTXH DXJPHQWDWLRQ HW� SOXV JpQpUDOHPHQW� IDLUH OH QpFHVVDLUH HQ SDUHLOOH
PDWLqUH�

�� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW WRXWH GpOpJDWLRQ DQWpULHXUH D\DQW OH PrPH REMHW�

'L[LqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G¶$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUV PRELOLqUHV
GRQQDQW DFFqV DX FDSLWDO HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ SDU RIIUH DX
SXEOLF� ² /¶$VVHPEOpH *pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[ &RPSWHV HW
FRQIRUPpPHQW DX[ GLVSRVLWLRQV GX &RGH GH FRPPHUFH HW QRWDPPHQW VRQ DUWLFOH /�������� �

�� 'pOqJXH DX &RQVHLO G¶$GPLQLVWUDWLRQ VD FRPSpWHQFH j O¶HIIHW GH SURFpGHU j O¶pPLVVLRQ� HQ XQH RX SOXVLHXUV IRLV� GDQV OHV SURSRUWLRQV HW DX[ pSRTXHV
TX¶LO DSSUpFLHUD� VXU OH PDUFKp IUDQoDLV HW�RX LQWHUQDWLRQDO� SDU XQH RIIUH DX SXEOLF� VRLW HQ HXURV� VRLW HQ PRQQDLHV pWUDQJqUHV RX HQ WRXWH DXWUH XQLWp GH
FRPSWH pWDEOLH SDU UpIpUHQFH j XQ HQVHPEOH GH PRQQDLHV �

� G¶DFWLRQV RUGLQDLUHV�
� HW�RX GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV LPPpGLDWHPHQW RX j WHUPH� j WRXW PRPHQW RX j GDWH ¿[H� j GHV DFWLRQV RUGLQDLUHV GH OD VRFLpWp� TXH FH VRLW�

SDU VRXVFULSWLRQ� FRQYHUVLRQ� pFKDQJH� UHPERXUVHPHQW� SUpVHQWDWLRQ G¶XQ ERQ RX GH WRXWH DXWUH PDQLqUH�
� HW�RX GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH�

&HV WLWUHV SRXUURQW rWUH pPLV j O¶HIIHW GH UpPXQpUHU GHV WLWUHV TXL VHUDLHQW DSSRUWpV j OD VRFLpWp GDQV OH FDGUH G¶XQH RIIUH SXEOLTXH G¶pFKDQJH VXU WLWUHV
UpSRQGDQW DX[ FRQGLWLRQV ¿[pHV SDU O¶DUWLFOH /�������� GX &RGH GH FRPPHUFH�

&RQIRUPpPHQW j O¶DUWLFOH /������� GX &RGH GH FRPPHUFH� OHV YDOHXUV PRELOLqUHV j pPHWWUH SRXUURQW GRQQHU DFFqV j GHV DFWLRQV RUGLQDLUHV GH WRXWH VRFLpWp
TXL SRVVqGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLp GH VRQ FDSLWDO RX GRQW HOOH SRVVqGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLp GX FDSLWDO�

�� )L[H j YLQJW�VL[ PRLV OD GXUpH GH YDOLGLWp GH OD SUpVHQWH GpOpJDWLRQ� GpFRPSWpH j FRPSWHU GX MRXU GH OD SUpVHQWH $VVHPEOpH�

��/HPRQWDQW QRPLQDO JOREDO GHV DFWLRQVRUGLQDLUHV VXVFHSWLEOHV G
rWUH pPLVHV HQYHUWXGH OD SUpVHQWH GpOpJDWLRQQHSRXUUD rWUH VXSpULHXU j��������HXURV�

$ FH SODIRQG V¶DMRXWHUD� OH FDV pFKpDQW� OD YDOHXU QRPLQDOH GHV DFWLRQV RUGLQDLUHV j pPHWWUH SRXU SUpVHUYHU� FRQIRUPpPHQW j OD ORL HW� OH FDV pFKpDQW� DX[
VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV G¶DMXVWHPHQW� OHV GURLWV GHV WLWXODLUHV GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp�

&H PRQWDQW V¶LPSXWH VXU OH PRQWDQW QRPLQDO JOREDO GHV DFWLRQV VXVFHSWLEOHV G¶rWUH pPLVHV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ�

/HPRQWDQW QRPLQDO GHV WLWUHV GH FUpDQFH VXU OD VRFLpWp VXVFHSWLEOHV G
rWUH pPLV HQYHUWXGH OD SUpVHQWH GpOpJDWLRQQHSRXUUD rWUH VXSpULHXU j��������HXURV�

&H SODIRQG HVW LQGpSHQGDQW GH O¶HQVHPEOH GHV SODIRQGV SUpYXV SDU OHV DXWUHV UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH�

�� 'pFLGH GH VXSSULPHU OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV DX[ DFWLRQV RUGLQDLUHV HW DX[ YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO HW�RX
j GHV WLWUHV GH FUpDQFH IDLVDQW O¶REMHW GH OD SUpVHQWH UpVROXWLRQ� HQ ODLVVDQW WRXWHIRLV DX &RQVHLO G¶$GPLQLVWUDWLRQ OD IDFXOWp GH FRQIpUHU DX[ DFWLRQQDLUHV
XQ GURLW GH SULRULWp� FRQIRUPpPHQW j OD ORL�

�� 'pFLGH TXH OD VRPPH UHYHQDQW� RX GHYDQW UHYHQLU� j OD VRFLpWp SRXU FKDFXQH GHV DFWLRQV RUGLQDLUHV pPLVHV GDQV OH FDGUH GH OD SUpVHQWH GpOpJDWLRQ GH
FRPSpWHQFH� DSUqV SULVH HQ FRPSWH� HQ FDV G¶pPLVVLRQ GH ERQV DXWRQRPHV GH VRXVFULSWLRQ G¶DFWLRQV� GX SUL[ G¶pPLVVLRQ GHVGLWV ERQV� VHUD DX PRLQV pJDOH
DX PLQLPXP UHTXLV SDU OHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV DSSOLFDEOHV DX PRPHQW R� OH &RQVHLO G¶$GPLQLVWUDWLRQ PHWWUD HQ °XYUH OD GpOpJDWLRQ�

��'pFLGH� HQ FDV G¶pPLVVLRQ GH WLWUHV DSSHOpV j UpPXQpUHU GHV WLWUHV DSSRUWpV GDQV OH FDGUH G¶XQH RIIUH SXEOLTXH G¶pFKDQJH� TXH OH&RQVHLO G¶$GPLQLVWUDWLRQ
GLVSRVHUD� GDQV OHV FRQGLWLRQV ¿[pHV j O¶DUWLFOH /�������� GX &RGH GH FRPPHUFH HW GDQV OHV OLPLWHV ¿[pHV FL�GHVVXV� GHV SRXYRLUV QpFHVVDLUHV SRXU DUUrWHU
OD OLVWH GHV WLWUHV DSSRUWpV j O¶pFKDQJH� ¿[HU OHV FRQGLWLRQV G¶pPLVVLRQ� OD SDULWp G¶pFKDQJH DLQVL TXH� OH FDV pFKpDQW� OH PRQWDQW GH OD VRXOWH HQ HVSqFHV j
YHUVHU� HW GpWHUPLQHU OHV PRGDOLWpV G¶pPLVVLRQ�

��'pFLGH TXH VL OHV VRXVFULSWLRQV Q¶RQW SDV DEVRUEp OD WRWDOLWp G¶XQH pPLVVLRQ YLVpH DX ��� OH&RQVHLO G¶$GPLQLVWUDWLRQ SRXUUD XWLOLVHU OHV IDFXOWpV VXLYDQWHV �

� OLPLWHU OH PRQWDQW GH O¶pPLVVLRQ DX PRQWDQW GHV VRXVFULSWLRQV� pWDQW SUpFLVp TX¶HQ FDV G¶pPLVVLRQ G¶DFWLRQV RUGLQDLUHV RX GH YDOHXUV PRELOLqUHV GRQW
OH WLWUH SULPDLUH HVW XQH DFWLRQ� OH PRQWDQW GHV VRXVFULSWLRQV GHYUD DWWHLQGUH DX PRLQV OHV ô GH O¶pPLVVLRQ GpFLGpH SRXU TXH FHWWH OLPLWDWLRQ VRLW SRVVLEOH�

� UpSDUWLU OLEUHPHQW WRXW RX SDUWLH GHV WLWUHV QRQ VRXVFULWV�

�� 'pFLGH TXH OH &RQVHLO G¶$GPLQLVWUDWLRQ GLVSRVHUD� GDQV OHV OLPLWHV ¿[pHV FL�GHVVXV� GHV SRXYRLUV QpFHVVDLUHV QRWDPPHQW SRXU ¿[HU OHV FRQGLWLRQV GH OD
RX GHV pPLVVLRQV� OH FDV pFKpDQW� FRQVWDWHU OD UpDOLVDWLRQ GHV DXJPHQWDWLRQV GH FDSLWDO TXL HQ UpVXOWHQW� SURFpGHU j OD PRGL¿FDWLRQ FRUUpODWLYH GHV VWDWXWV�
LPSXWHU� j VD VHXOH LQLWLDWLYH� OHV IUDLV GHV DXJPHQWDWLRQV GH FDSLWDO VXU OH PRQWDQW GHV SULPHV TXL \ VRQW DIIpUHQWHV HW SUpOHYHU VXU FH PRQWDQW OHV VRPPHV
QpFHVVDLUHV SRXU SRUWHU OD UpVHUYH OpJDOH DX GL[LqPH GX QRXYHDX FDSLWDO DSUqV FKDTXH DXJPHQWDWLRQ HW� SOXV JpQpUDOHPHQW� IDLUH OH QpFHVVDLUH HQ SDUHLOOH
PDWLqUH�

�� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW WRXWH GpOpJDWLRQ DQWpULHXUH D\DQW OH PrPH REMHW�

�� DYULO ���� %8//(7,1 '(6 $1121&(6 /(*$/(6 2%/,*$72,5(6 %XOOHWLQ Q� ��



2Q]LqPH UpVROXWLRQ �'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G¶$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUV PRELOLqUHV
GRQQDQW DFFqV DX FDSLWDO HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF VXSSUHVVLRQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ SDU XQH RIIUH YLVpH
DX ,, GH O¶DUWLFOH /������ GX &RGH PRQpWDLUH HW ¿QDQFLHU� ² /¶$VVHPEOpH *pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ HW GX
UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[ &RPSWHV HW FRQIRUPpPHQW DX[ GLVSRVLWLRQV GX &RGH GH FRPPHUFH HW QRWDPPHQW VRQ DUWLFOH /�������� �

�� 'pOqJXH DX &RQVHLO G¶$GPLQLVWUDWLRQ VD FRPSpWHQFH j O¶HIIHW GH SURFpGHU j O¶pPLVVLRQ� HQ XQH RX SOXVLHXUV IRLV� GDQV OHV SURSRUWLRQV HW DX[ pSRTXHV
TX¶LO DSSUpFLHUD� VXU OH PDUFKp IUDQoDLV HW�RX LQWHUQDWLRQDO� SDU XQH RIIUH YLVpH DX ,, GH O¶DUWLFOH /������ GX &RGH PRQpWDLUH HW ¿QDQFLHU� VRLW HQ HXURV� VRLW
HQ PRQQDLHV pWUDQJqUHV RX HQ WRXWH DXWUH XQLWp GH FRPSWH pWDEOLH SDU UpIpUHQFH j XQ HQVHPEOH GH PRQQDLHV �

� G¶DFWLRQV RUGLQDLUHV�
� HW�RX GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV LPPpGLDWHPHQW RX j WHUPH� j WRXW PRPHQW RX j GDWH ¿[H� j GHV DFWLRQV RUGLQDLUHV GH OD VRFLpWp� TXH FH VRLW�

SDU VRXVFULSWLRQ� FRQYHUVLRQ� pFKDQJH� UHPERXUVHPHQW� SUpVHQWDWLRQ G¶XQ ERQ RX GH WRXWH DXWUH PDQLqUH�
� HW�RX GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH�

&RQIRUPpPHQW j O¶DUWLFOH /������� GX &RGH GH FRPPHUFH� OHV YDOHXUV PRELOLqUHV j pPHWWUH SRXUURQW GRQQHU DFFqV j GHV DFWLRQV RUGLQDLUHV GH WRXWH VRFLpWp
TXL SRVVqGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLp GH VRQ FDSLWDO RX GRQW HOOH SRVVqGH GLUHFWHPHQW RX LQGLUHFWHPHQW SOXV GH OD PRLWLp GX FDSLWDO�

�� )L[H j YLQJW�VL[ PRLV OD GXUpH GH YDOLGLWp GH OD SUpVHQWH GpOpJDWLRQ� GpFRPSWpH j FRPSWHU GX MRXU GH OD SUpVHQWH DVVHPEOpH�

�� /H PRQWDQW QRPLQDO JOREDO GHV DFWLRQV RUGLQDLUHV VXVFHSWLEOHV G
rWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ QH SRXUUD rWUH VXSpULHXU j �� ��� ��� ¼�
pWDQW SUpFLVp TX¶LO VHUD HQ RXWUH OLPLWp j �� � GX FDSLWDO SDU DQ�

&H PRQWDQW V¶LPSXWH VXU OH PRQWDQW QRPLQDO JOREDO GHV DFWLRQV VXVFHSWLEOHV G¶rWUH pPLVHV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ�

$ FH SODIRQG V¶DMRXWHUD� OH FDV pFKpDQW� OD YDOHXU QRPLQDOH GHV DFWLRQV RUGLQDLUHV j pPHWWUH SRXU SUpVHUYHU� FRQIRUPpPHQW j OD ORL HW� OH FDV pFKpDQW� DX[
VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV G¶DMXVWHPHQW� OHV GURLWV GHV WLWXODLUHV GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp�

/HPRQWDQW QRPLQDO GHV WLWUHV GH FUpDQFH VXU OD VRFLpWp VXVFHSWLEOH G¶rWUH pPLV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ QH SRXUUD rWUH VXSpULHXU j �������� HXURV�

&H SODIRQG HVW LQGpSHQGDQW GH O¶HQVHPEOH GHV SODIRQGV SUpYXV SDU OHV DXWUHV UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH�

�� 'pFLGH GH VXSSULPHU OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ GHV DFWLRQQDLUHV DX[ DFWLRQV RUGLQDLUHV HW DX[ YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
HW�RX j GHV WLWUHV GH FUpDQFH IDLVDQW O¶REMHW GH OD SUpVHQWH UpVROXWLRQ�

�� 'pFLGH TXH OD VRPPH UHYHQDQW� RX GHYDQW UHYHQLU� j OD 6RFLpWp SRXU FKDFXQH GHV DFWLRQV RUGLQDLUHV pPLVHV GDQV OH FDGUH GH OD SUpVHQWH GpOpJDWLRQ GH
FRPSpWHQFH� DSUqV SULVH HQ FRPSWH� HQ FDV G¶pPLVVLRQ GH ERQV DXWRQRPHV GH VRXVFULSWLRQ G¶DFWLRQV� GX SUL[ G¶pPLVVLRQ GHVGLWV ERQV� VHUD DX PRLQV pJDOH
DX PLQLPXP UHTXLV SDU OHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV DSSOLFDEOHV DX PRPHQW R� OH &RQVHLO G¶$GPLQLVWUDWLRQ PHWWUD HQ °XYUH OD GpOpJDWLRQ�

��'pFLGH TXH VL OHV VRXVFULSWLRQV Q¶RQW SDV DEVRUEp OD WRWDOLWp G¶XQH pPLVVLRQ YLVpH DX ��� OH&RQVHLO G¶$GPLQLVWUDWLRQ SRXUUD XWLOLVHU OHV IDFXOWpV VXLYDQWHV �

� OLPLWHU OH PRQWDQW GH O¶pPLVVLRQ DX PRQWDQW GHV VRXVFULSWLRQV� pWDQW SUpFLVp TX¶HQ FDV G¶pPLVVLRQ G¶DFWLRQV RUGLQDLUHV RX GH YDOHXUV PRELOLqUHV GRQW
OH WLWUH SULPDLUH HVW XQH DFWLRQ� OH PRQWDQW GHV VRXVFULSWLRQV GHYUD DWWHLQGUH DX PRLQV OHV ô GH O¶pPLVVLRQ GpFLGpH SRXU TXH FHWWH OLPLWDWLRQ VRLW SRVVLEOH�

� UpSDUWLU OLEUHPHQW WRXW RX SDUWLH GHV WLWUHV QRQ VRXVFULWV�

�� 'pFLGH TXH OH &RQVHLO G¶$GPLQLVWUDWLRQ GLVSRVHUD� GDQV OHV OLPLWHV ¿[pHV FL�GHVVXV� GHV SRXYRLUV QpFHVVDLUHV QRWDPPHQW SRXU ¿[HU OHV FRQGLWLRQV GH OD
RX GHV pPLVVLRQV� OH FDV pFKpDQW� FRQVWDWHU OD UpDOLVDWLRQ GHV DXJPHQWDWLRQV GH FDSLWDO TXL HQ UpVXOWHQW� SURFpGHU j OD PRGL¿FDWLRQ FRUUpODWLYH GHV VWDWXWV�
LPSXWHU� j VD VHXOH LQLWLDWLYH� OHV IUDLV GHV DXJPHQWDWLRQV GH FDSLWDO VXU OH PRQWDQW GHV SULPHV TXL \ VRQW DIIpUHQWHV HW SUpOHYHU VXU FH PRQWDQW OHV VRPPHV
QpFHVVDLUHV SRXU SRUWHU OD UpVHUYH OpJDOH DX GL[LqPH GX QRXYHDX FDSLWDO DSUqV FKDTXH DXJPHQWDWLRQ� HW SOXV JpQpUDOHPHQW IDLUH OH QpFHVVDLUH HQ SDUHLOOH
PDWLqUH�

�� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW WRXWH GpOpJDWLRQ DQWpULHXUH D\DQW OH PrPH REMHW�

'RX]LqPH UpVROXWLRQ �$XWRULVDWLRQ G¶DXJPHQWHU OH PRQWDQW GHV pPLVVLRQV HQ FDV GH GHPDQGHV H[FpGHQWDLUHV� ² 3RXU FKDFXQH GHV pPLVVLRQV G¶DFWLRQV
RUGLQDLUHV RX GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GpFLGpHV HQ DSSOLFDWLRQ GHV QHXYLqPH j RQ]LqPH UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH� OH
QRPEUH GH WLWUHV j pPHWWUH SRXUUD rWUH DXJPHQWp GDQV OHV FRQGLWLRQV SUpYXHV SDU O¶DUWLFOH / ��������� GX &RGH GH FRPPHUFH HW GDQV OD OLPLWH GHV SODIRQGV
¿[pV SDU O¶DVVHPEOpH� ORUVTXH OH &RQVHLO G¶$GPLQLVWUDWLRQ FRQVWDWH XQH GHPDQGH H[FpGHQWDLUH�

7UHL]LqPHUpVROXWLRQ �'pOpJDWLRQGHFRPSpWHQFHjGRQQHUDX&RQVHLO G¶$GPLQLVWUDWLRQSRXUDXJPHQWHU OH FDSLWDO SDU pPLVVLRQG¶DFWLRQVDYHF VXSSUHVVLRQ
GH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX SUR¿W GHV DGKpUHQWV G¶XQ SODQ G¶pSDUJQH G¶HQWUHSULVH HQ DSSOLFDWLRQ GHV DUWLFOHV /�������� HW VXLYDQWV GX &RGH
GX 7UDYDLO� ² /¶$VVHPEOpH *pQpUDOH� DSUqV DYRLU SULV FRQQDLVVDQFH GX UDSSRUW GX &RQVHLO G¶$GPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV &RPPLVVDLUHV DX[
&RPSWHV� VWDWXDQW HQ DSSOLFDWLRQ GHV DUWLFOHV /���������� HW /���������� GX &RGH GH FRPPHUFH HW /�������� HW VXLYDQWV GX &RGH GX 7UDYDLO �

�� $XWRULVH OH &RQVHLO G¶$GPLQLVWUDWLRQ� V¶LO OH MXJH RSSRUWXQ� VXU VHV VHXOHV GpFLVLRQV� j DXJPHQWHU OH FDSLWDO VRFLDO HQ XQH RX SOXVLHXUV IRLV SDU O¶pPLVVLRQ
G¶DFWLRQV RUGLQDLUHV RX GH YDOHXUV PRELOLqUHV GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp DX SUR¿W GHV DGKpUHQWV j XQ RX SOXVLHXUV SODQV G¶pSDUJQH HQWUHSULVH
RX GH JURXSH pWDEOLV SDU OD 6RFLpWp HW�RX OHV HQWUHSULVHV IUDQoDLVHV RX pWUDQJqUHV TXL OXL VRQW OLpHV GDQV OHV FRQGLWLRQV GH O¶DUWLFOH /�������� GX &RGH GH
FRPPHUFH HW GH O¶DUWLFOH /������� GX &RGH GX 7UDYDLO�

�� 6XSSULPH HQ IDYHXU GH FHV SHUVRQQHV OH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ DX[ DFWLRQV TXL SRXUURQW rWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLRQ�

�� )L[H j YLQJW�VL[ PRLV j FRPSWHU GH OD SUpVHQWH $VVHPEOpH OD GXUpH GH YDOLGLWp GH FHWWH GpOpJDWLRQ�

�� /LPLWH OH PRQWDQW QRPLQDO PD[LPXP GH OD RX GHV DXJPHQWDWLRQV SRXYDQW rWUH UpDOLVpHV SDU XWLOLVDWLRQ GH OD SUpVHQWH DXWRULVDWLRQ j � � GX PRQWDQW GX
FDSLWDO VRFLDO DWWHLQW ORUV GH OD GpFLVLRQ GX &RQVHLO G¶$GPLQLVWUDWLRQ GH UpDOLVDWLRQ GH FHWWH DXJPHQWDWLRQ�� FH PRQWDQW V¶LPSXWH VXU OH PRQWDQW QRPLQDO
JOREDO GHV DFWLRQV VXVFHSWLEOHV G¶rWUH pPLVHV SUpYX j OD TXDWRU]LqPH UpVROXWLRQ� $ FH PRQWDQW V¶DMRXWHUD� OH FDV pFKpDQW� OH PRQWDQW VXSSOpPHQWDLUH
GHV DFWLRQV RUGLQDLUHV j pPHWWUH SRXU SUpVHUYHU� FRQIRUPpPHQW j OD ORL HW DX[ pYHQWXHOOHV VWLSXODWLRQV FRQWUDFWXHOOHV DSSOLFDEOHV SUpYR\DQW G¶DXWUHV FDV
G¶DMXVWHPHQW� OHV GURLWV GHV SRUWHXUV GH YDOHXUV PRELOLqUHV GRQQDQW GURLW j GHV WLWUHV GH FDSLWDO GH OD 6RFLpWp�

�� 'pFLGH TXH OH SUL[ GHV DFWLRQV j pPHWWUH� HQ DSSOLFDWLRQ GX �� GH OD SUpVHQWH GpOpJDWLRQ� QH SRXUUD rWUH QL LQIpULHXU GH SOXV GH �� �� RX GH �� � ORUVTXH
OD GXUpH G
LQGLVSRQLELOLWp SUpYXH SDU OH SODQ HQ DSSOLFDWLRQ GHV DUWLFOHV /�������� HW /�������� GX &RGH GX 7UDYDLO HVW VXSpULHXUH RX pJDOH j GL[ DQV� j OD
PR\HQQH GHV SUHPLHUV FRXUV FRWpV GH O¶DFWLRQ ORUV GHV �� VpDQFHV GH ERXUVH SUpFpGDQW OD GpFLVLRQ GX &RQVHLO G¶$GPLQLVWUDWLRQ UHODWLYH j O¶DXJPHQWDWLRQ
GH FDSLWDO HW j O¶pPLVVLRQ G¶DFWLRQV FRUUHVSRQGDQWH� QL VXSpULHXU j FHWWH PR\HQQH�
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�� 'pFLGH� HQ DSSOLFDWLRQ GHV GLVSRVLWLRQV GH O¶DUWLFOH /�������� GX &RGH GX 7UDYDLO� TXH OH &RQVHLO G¶$GPLQLVWUDWLRQ SRXUUD SUpYRLU O¶DWWULEXWLRQ DX[
EpQp¿FLDLUHV Gp¿QLV DX SUHPLHU SDUDJUDSKH FL�GHVVXV� j WLWUH JUDWXLW� G¶DFWLRQV j pPHWWUH RX GpMj pPLVHV RX G¶DXWUHV WLWUHV GRQQDQW DFFqV DX FDSLWDO GH OD
6RFLpWp j pPHWWUH RX GpMj pPLV� DX WLWUH �L� GH O¶DERQGHPHQW TXL SRXUUD rWUH YHUVp HQ DSSOLFDWLRQ GHV UqJOHPHQWV GH SODQV G¶pSDUJQH G¶HQWUHSULVH RX GH
JURXSH� HW�RX �LL�� OH FDV pFKpDQW� GH OD GpFRWH �

�� 3UHQG DFWH TXH OD SUpVHQWH GpOpJDWLRQ SULYH G¶HIIHW WRXWH GpOpJDWLRQ DQWpULHXUH D\DQW OH PrPH REMHW�

/H &RQVHLO G¶$GPLQLVWUDWLRQ SRXUUD RX QRQ PHWWUH HQ °XYUH OD SUpVHQWH GpOpJDWLRQ� SUHQGUH WRXWHV PHVXUHV HW SURFpGHU j WRXWHV IRUPDOLWpV QpFHVVDLUHV�

4XDWRU]LqPH UpVROXWLRQ �/LPLWDWLRQ JOREDOH GHV SODIRQGV GHV GpOpJDWLRQV SUpYXHV DX[ QHXYLqPH� GL[LqPH� RQ]LqPH HW WUHL]LqPH UpVROXWLRQV GH OD SUpVHQWH
$VVHPEOpH�²/¶$VVHPEOpH*pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW GX&RQVHLO G¶$GPLQLVWUDWLRQ� GpFLGH GH ¿[HU j �� ��� ��� HXURV� OHPRQWDQW QRPLQDO
JOREDO GHV DFWLRQV VXVFHSWLEOHV G
rWUH pPLVHV� LPPpGLDWHPHQW RX j WHUPH� HQ YHUWX GHV QHXYLqPH� GL[LqPH� RQ]LqPH HW WUHL]LqPH UpVROXWLRQV GH OD SUpVHQWH
$VVHPEOpH� pWDQW SUpFLVp TX¶j FH PRQWDQW V¶DMRXWHUD� pYHQWXHOOHPHQW� OD YDOHXU QRPLQDOH GHV DFWLRQV RUGLQDLUHV GH OD 6RFLpWp j pPHWWUH SRXU SUpVHUYHU�
FRQIRUPpPHQW j OD ORL HW� OH FDV pFKpDQW� DX[ VWLSXODWLRQV FRQWUDFWXHOOHV SUpYR\DQW G¶DXWUHV FDV G¶DMXVWHPHQW� OHV GURLWV GHV WLWXODLUHV GH YDOHXUV PRELOLqUHV
GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp�

4XLQ]LqPH UpVROXWLRQ �0RGL¿FDWLRQ GH O¶DUWLFOH �� GHV VWDWXWV FRQFHUQDQW OHV GURLWV GH YRWH� ² /¶$VVHPEOpH *pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW
GX &RQVHLO G¶DGPLQLVWUDWLRQ� GpFLGH �

� GH SUpYRLU H[SUHVVpPHQW O¶DEVHQFH GH GURLWV GH YRWH GRXEOH VXLWH j OD PRGL¿FDWLRQ GHV GLVSRVLWLRQV GH O¶DUWLFOH /�������� GX &RGH GH FRPPHUFH SDU OD
ORL Q� �������� GX �� PDUV ���� YLVDQW j UHFRQTXpULU O
pFRQRPLH UpHOOH�

� GH PRGL¿HU HQ FRQVpTXHQFH OH SUHPLHU DOLQpD j O¶DUWLFOH �� GHV VWDWXWV� OH UHVWH GH O¶DUWLFOH GHPHXUDQW LQFKDQJp �

© /H GURLW GH YRWH DWWDFKp DX[ DFWLRQV HVW SURSRUWLRQQHO j OD TXRWLWp GX FDSLWDO TX
HOOHV UHSUpVHQWHQW HW FKDTXH DFWLRQ RUGLQDLUH GRQQH GURLW j XQH YRL[�
/HV DFWLRQV HQWLqUHPHQW OLEpUpHV SRXU OHVTXHOOHV LO HVW MXVWL¿p G¶XQH LQVFULSWLRQ QRPLQDWLYH GHSXLV GHX[ DQV DX PRLQV DX QRP GX PrPH DFWLRQQDLUH QH
EpQp¿FLHQW SDV G¶XQ GURLW GH YRWH GRXEOH� ª

6HL]LqPH UpVROXWLRQ �0LVH HQ KDUPRQLH GHV VWDWXWV� ² /¶$VVHPEOpH *pQpUDOH� FRQQDLVVDQFH SULVH GX UDSSRUW GX &RQVHLO G¶DGPLQLVWUDWLRQ� GpFLGH �

�� &RQFHUQDQW OD SURSRUWLRQ GX FDSLWDO UHTXLVH SDU OHV DFWLRQQDLUHV SRXU FRQYRTXHU XQH DVVHPEOpH VSpFLDOH �

� GH PHWWUH HQ KDUPRQLH� O¶DUWLFOH �� GHV VWDWXWV DYHF O¶DUWLFOH /�������� GX &RGH GH FRPPHUFH PRGL¿p SDU OD ORL GX �� PDUV ���� �

� GH PRGL¿HU HQ FRQVpTXHQFH� O¶DOLQpD � GXGLW DUWLFOH FRPPH VXLW� OH UHVWH GH O¶DUWLFOH GHPHXUDQW LQFKDQJp �

© /HV DVVHPEOpHV G¶DFWLRQQDLUHV VRQW FRQYRTXpHV SDU OH FRQVHLO G¶DGPLQLVWUDWLRQ� $ GpIDXW� HOOHV SHXYHQW O¶rWUH SDU OHV SHUVRQQHV GpVLJQpHV SDU OH &RGH
GH FRPPHUFH� QRWDPPHQW SDU OH RX OHV FRPPLVVDLUHV DX[ FRPSWHV� SDU XQPDQGDWDLUH GpVLJQp SDU OH SUpVLGHQW GX WULEXQDO GH FRPPHUFH VWDWXDQW HQ UpIpUp
j OD GHPDQGH G¶DFWLRQQDLUHV UHSUpVHQWDQW DXPRLQV ��GX FDSLWDO VRFLDO RX� V¶DJLVVDQW G¶XQH DVVHPEOpH VSpFLDOH� OH YLQJWLqPH GHV DFWLRQV GH OD FDWpJRULH
LQWpUHVVpH� ª

�� &RQFHUQDQW OH TXRUXP GHV DVVHPEOpHV VSpFLDOHV �

� GH PHWWUH HQ KDUPRQLH� O¶DUWLFOH �� GHV VWDWXWV DYHF O¶DUWLFOH /������� GX &RGH GH FRPPHUFH �

� GH PRGL¿HU HQ FRQVpTXHQFH� OHGLW DUWLFOH FRPPH VXLW �

© /HV DVVHPEOpHV VSpFLDOHV QH GpOLEqUHQW YDODEOHPHQW TXH VL OHV DFWLRQQDLUHV SUpVHQWV� YRWDQW SDU FRUUHVSRQGDQFH RX UHSUpVHQWpV� SRVVqGHQW DX PRLQV
VXU SUHPLqUH FRQYRFDWLRQ OH WLHUV HW VXU GHX[LqPH FRQYRFDWLRQ OH FLQTXLqPH GHV DFWLRQV D\DQW OH GURLW GH YRWH HW GRQW LO HVW HQYLVDJp GH PRGL¿HU OHV
GURLWV� $ GpIDXW GH FH GHUQLHU TXRUXP� OD GHX[LqPH DVVHPEOpH SHXW rWUH SURURJpH j XQH GDWH SRVWpULHXUH GH GHX[ PRLV DX SOXV j FHOOH j ODTXHOOH HOOH DYDLW
pWp FRQYRTXpH� &HV DVVHPEOpHV VWDWXHQW j OD PDMRULWp GHV GHX[ WLHUV GHV YRL[ GRQW GLVSRVHQW OHV DFWLRQQDLUHV SUpVHQWV� YRWDQW SDU FRUUHVSRQGDQFH RX
UHSUpVHQWpV� ª

'L[�VHSWLqPH UpVROXWLRQ �3RXYRLUV SRXU OHV IRUPDOLWpV� ² /¶$VVHPEOpH *pQpUDOH GRQQH WRXV SRXYRLUV DX SRUWHXU G¶XQ H[HPSODLUH� G¶XQH FRSLH RX G¶XQ
H[WUDLW GX SUpVHQW SURFqV�YHUEDO j O¶HIIHW G¶DFFRPSOLU WRXWHV OHV IRUPDOLWpV GH GpS{W HW GH SXEOLFLWp UHTXLVHV SDU OD ORL�

²²²²²²²²

$� )RUPDOLWpV SUpDODEOHV j HIIHFWXHU SRXU SDUWLFLSHU j O¶$VVHPEOpH *pQpUDOH

/¶$VVHPEOpH *pQpUDOH VH FRPSRVH GH WRXV OHV DFWLRQQDLUHV TXHO TXH VRLW OH QRPEUH GH OHXUV DFWLRQV�
7RXW DFWLRQQDLUH SHXW VH IDLUH UHSUpVHQWHU j O¶$VVHPEOpH *pQpUDOH SDU XQ DXWUH DFWLRQQDLUH� SDU VRQ FRQMRLQW RX SDU OH SDUWHQDLUH DYHF OHTXHO LO D FRQFOX
XQ SDFWH FLYLO GH VROLGDULWp� ,O SHXW DXVVL VH IDLUH UHSUpVHQWHU SDU WRXWH DXWUH SHUVRQQH SK\VLTXH RX PRUDOH GH VRQ FKRL[ �DUWLFOH /�������� GX &RGH GH
FRPPHUFH��

&RQIRUPpPHQW j O¶DUWLFOH 5������� GX &RGH GH FRPPHUFH� LO HVW MXVWL¿p GX GURLW GH SDUWLFLSHU j O¶$VVHPEOpH *pQpUDOH SDU O¶HQUHJLVWUHPHQW FRPSWDEOH GHV
WLWUHV DX QRP GH O¶DFWLRQQDLUH RX GH O¶LQWHUPpGLDLUH LQVFULW SRXU VRQ FRPSWH �HQ DSSOLFDWLRQ GX VHSWLqPH DOLQpD GH O¶DUWLFOH /������ GX &RGH GH FRPPHUFH��
DX WURLVLqPH MRXU SUpFpGDQW O¶$VVHPEOpH j ]pUR KHXUH� KHXUH GH 3DULV� VRLW GDQV OHV FRPSWHV GH WLWUHV QRPLQDWLIV WHQXV SDU OD 6RFLpWp �RX VRQ PDQGDWDLUH��
VRLW GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU O¶LQWHUPpGLDLUH KDELOLWp�
/¶LQVFULSWLRQ RX O¶HQUHJLVWUHPHQW FRPSWDEOH GHV WLWUHV GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU OHV LQWHUPpGLDLUHV ¿QDQFLHUV HVW FRQVWDWp SDU XQH
DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU FHV GHUQLHUV �RX OH FDV pFKpDQW SDU YRLH pOHFWURQLTXH� GDQV OHV FRQGLWLRQV SUpYXHV j O¶DUWLFOH 5������� GX &RGH GH
FRPPHUFH �DYHF UHQYRL GH O¶DUWLFOH 5������� GX PrPH &RGH�� HQ DQQH[H �
� GX IRUPXODLUH GH YRWH j GLVWDQFH �
� GH OD SURFXUDWLRQ GH YRWH �
� GH OD GHPDQGH GH FDUWH G¶DGPLVVLRQ pWDEOLH DX QRP GH O¶DFWLRQQDLUH RX SRXU OH FRPSWH GH O¶DFWLRQQDLUH UHSUpVHQWp SDU O¶LQWHUPpGLDLUH LQVFULW�
8QHDWWHVWDWLRQHVW pJDOHPHQWGpOLYUpHj O¶DFWLRQQDLUH VRXKDLWDQWSDUWLFLSHUSK\VLTXHPHQW j O¶$VVHPEOpHHWTXLQ¶DSDV UHoX VDFDUWHG¶DGPLVVLRQDX WURLVLqPH
MRXU SUpFpGHQW O¶$VVHPEOpH j ]pUR KHXUH� KHXUH GH 3DULV�

%� 0RGH GH SDUWLFLSDWLRQ j O¶$VVHPEOpH *pQpUDOH
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/HV DFWLRQQDLUHV GpVLUDQW DVVLVWHU SK\VLTXHPHQW j O¶$VVHPEOpH *pQpUDOH SRXUURQW GHPDQGHU XQH FDUWH G¶DGPLVVLRQ GH OD IDoRQ VXLYDQWH �
² SRXU O¶DFWLRQQDLUH QRPLQDWLI � VH SUpVHQWHU OH MRXU GH O¶$VVHPEOpH GLUHFWHPHQW DX JXLFKHW VSpFLDOHPHQW SUpYX j FHW HIIHW PXQL G¶XQH SLqFH G¶LGHQWLWp
RX GHPDQGHU XQH FDUWH G¶DGPLVVLRQ j %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX
'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�
² SRXU O¶DFWLRQQDLUH DX SRUWHXU � GHPDQGHU j O¶LQWHUPpGLDLUH KDELOLWp TXL DVVXUH OD JHVWLRQ GH VRQ FRPSWH WLWUHV� TX
XQH FDUWH G
DGPLVVLRQ OXL VRLW DGUHVVpH�
/HV DFWLRQQDLUHV Q¶DVVLVWDQW SDV SHUVRQQHOOHPHQW j FHWWH $VVHPEOpH HW VRXKDLWDQW YRWHU SDU FRUUHVSRQGDQFH RX rWUH UHSUpVHQWpV HQ GRQQDQW SRXYRLU DX
3UpVLGHQW GH O¶$VVHPEOpH� j OHXU FRQMRLQW RX SDUWHQDLUH DYHF OHTXHO LOV RQW FRQFOX XQ SDFWH FLYLO GH VROLGDULWp RX j XQH DXWUH SHUVRQQH SRXUURQW �

²SRXU O¶DFWLRQQDLUH QRPLQDWLI � UHQYR\HU OH IRUPXODLUH XQLTXHGHYRWHSDU FRUUHVSRQGDQFHRXSDUSURFXUDWLRQ� TXL OXL VHUD DGUHVVp DYHF OD FRQYRFDWLRQ�
j O¶DGUHVVH VXLYDQWH � %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX 'pEDUFDGqUH ±
����� 3DQWLQ &HGH[�

² SRXU O¶DFWLRQQDLUH DX SRUWHXU � GHPDQGHU FH IRUPXODLUH DXSUqV GH O¶LQWHUPpGLDLUH TXL JqUH VHV WLWUHV� j FRPSWHU GH OD GDWH GH FRQYRFDWLRQ GH
O
$VVHPEOpH� /H IRUPXODLUH XQLTXH GH YRWH SDU FRUUHVSRQGDQFH RX SDU SURFXUDWLRQ GHYUD rWUH DFFRPSDJQp G¶XQH DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU
O¶LQWHUPpGLDLUH ¿QDQFLHU HW UHQYR\p j O¶DGUHVVH VXLYDQWH � %13 3$5,%$6 6HFXULWLHV 6HUYLFHV � &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH
3DQWLQ ± �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�
3RXU rWUH SULV HQ FRPSWH� OHV IRUPXODLUHV GH YRWH SDU FRUUHVSRQGDQFH GHYURQW rWUH UHoXV SDU OD 6RFLpWp RX OH VHUYLFH $VVHPEOpHV *pQpUDOHV GH %13 3DULEDV
6HFXULWLHV 6HUYLFHV� DX SOXV WDUG WURLV MRXUV DYDQW OD WHQXH GH O¶$VVHPEOpH�
/HV DFWLRQQDLUHV SRXUURQW VH SURFXUHU� GDQV OHV GpODLV OpJDX[� OHV GRFXPHQWV SUpYXV DX[ DUWLFOHV 5������� HW 5������� GX &RGH GH FRPPHUFH SDU GHPDQGH
DGUHVVpH j %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ
&HGH[�

&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH 5������� GX &RGH GH FRPPHUFH� OD QRWL¿FDWLRQ GH OD GpVLJQDWLRQ HW GH OD UpYRFDWLRQ G¶XQ PDQGDWDLUH SHXW
pJDOHPHQW rWUH HIIHFWXpH SDU YRLH pOHFWURQLTXH� VHORQ OHV PRGDOLWpV VXLYDQWHV �
² SRXU OHV DFWLRQQDLUHV DX QRPLQDWLI SXU � HQ HQYR\DQW XQ HPDLO UHYrWX G
XQH VLJQDWXUH pOHFWURQLTXH REWHQXH SDU OHXUV VRLQV DXSUqV G
XQ WLHUV FHUWL¿FDWHXU
KDELOLWp j O
DGUHVVH pOHFWURQLTXH VXLYDQWH � SDULV�ES�V�IUDQFH�FWV�PDQGDWV#EQSSDULEDV�FRP HQ SUpFLVDQW OH QRP GH OD 6RFLpWp FRQFHUQpH� OD GDWH GH
O¶$VVHPEOpH� OHXUV QRP� SUpQRP� DGUHVVH HW OHXU LGHQWL¿DQW DXSUqV GH %13 3$5,%$6 6HFXULWLHV 6HUYLFHV DLQVL TXH OHV QRP� SUpQRP HW DGUHVVH GX
PDQGDWDLUH GpVLJQp RX UpYRTXp�
² SRXU OHV DFWLRQQDLUHV DX QRPLQDWLI DGPLQLVWUp RX DX SRUWHXU � HQ HQYR\DQW XQ HPDLO UHYrWX G
XQH VLJQDWXUH pOHFWURQLTXH REWHQXH SDU OHXUV VRLQV DXSUqV
G
XQ WLHUV FHUWL¿FDWHXU KDELOLWp j O
DGUHVVH pOHFWURQLTXH VXLYDQWH � SDULV�ES�V�IUDQFH�FWV�PDQGDWV#EQSSDULEDV�FRP HQ SUpFLVDQW OH QRP GH OD 6RFLpWp
FRQFHUQpH� OD GDWH GH O¶$VVHPEOpH� OHXUV QRP� SUpQRP� DGUHVVH HW UpIpUHQFHV EDQFDLUHV FRPSOqWHV DLQVL TXH OHV QRP HW SUpQRP GX PDQGDWDLUH GpVLJQp RX
UpYRTXp � SXLV� HQ GHPDQGDQW j OHXU LQWHUPpGLDLUH KDELOLWp TXL DVVXUH OD JHVWLRQ GH OHXU FRPSWH WLWUHV G
HQYR\HU XQH FRQ¿UPDWLRQ pFULWH j %13 3$5,%$6
6HFXULWLHV 6HUYLFHV ± &76 � $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�
$¿QTXH OHV GpVLJQDWLRQV RX UpYRFDWLRQV GHPDQGDWV H[SULPpHV SDU YRLH pOHFWURQLTXH SXLVVHQW rWUH YDODEOHPHQW SULVHV HQ FRPSWH� OHV FRQ¿UPDWLRQV GHYURQW
rWUH UpFHSWLRQQpHV DX SOXV WDUG OD YHLOOH GH O¶$VVHPEOpH� j ��K�� �KHXUH GH 3DULV�� /HV GpVLJQDWLRQV RX UpYRFDWLRQV GH PDQGDWV H[SULPpHV SDU YRLH SDSLHU
GHYURQW rWUH UpFHSWLRQQpHV DX SOXV WDUG � MRXUV FDOHQGDLUHV DYDQW OD GDWH GH O¶$VVHPEOpH�

3DU DLOOHXUV� VHXOHV OHV QRWL¿FDWLRQV GH GpVLJQDWLRQ RX GH UpYRFDWLRQ GH PDQGDWV SRXUURQW rWUH DGUHVVpHV j O
DGUHVVH pOHFWURQLTXH VXVYLVpH� WRXWH DXWUH
GHPDQGH RX QRWL¿FDWLRQ SRUWDQW VXU XQ DXWUH REMHW QH SRXUUD rWUH SULVH HQ FRPSWH HW�RX WUDLWpH�

&� 4XHVWLRQV pFULWHV HW GHPDQGH G¶LQVFULSWLRQ GH SURMHWV GH UpVROXWLRQ SDU OHV DFWLRQQDLUHV�

/HV GHPDQGHV G¶LQVFULSWLRQ GH SRLQWV RX GH SURMHW GH UpVROXWLRQV j O¶RUGUH GX MRXU SDU OHV DFWLRQQDLUHV UHPSOLVVDQW OHV FRQGLWLRQV SUpYXHV SDU O¶DUWLFOH
5 ������ GX &RGH GH FRPPHUFH GRLYHQW SDUYHQLU DX VLqJH VRFLDO� SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G¶DYLV GH UpFHSWLRQ j O¶DGUHVVH VXLYDQWH &%R
7HUULWRULD ± &RXU GH O¶8VLQH ± /D 0DUH � ����� 6$,17(�0$5,(� GDQV XQ GpODL GH �� MRXUV �FDOHQGDLUHV� DYDQW OD WHQXH GH O¶$VVHPEOpH *pQpUDOH�
FRQIRUPpPHQW j O¶DUWLFOH 5������� GX &RGH GH FRPPHUFH� /HV GHPDQGHV GRLYHQW rWUH DFFRPSDJQpHV G¶XQH DWWHVWDWLRQ G¶LQVFULSWLRQ HQ FRPSWH�
/¶H[DPHQ GH OD UpVROXWLRQ HVW VXERUGRQQp j OD WUDQVPLVVLRQ� SDU OHV DXWHXUV GH OD GHPDQGH� G¶XQH QRXYHOOH DWWHVWDWLRQ MXVWL¿DQW GH O¶HQUHJLVWUHPHQW
FRPSWDEOH GHV WLWUHV GDQV OHV PrPHV FRPSWHV DX WURLVLqPH MRXU SUpFpGHQW O¶$VVHPEOpH j ]pUR KHXUH� KHXUH GH 3DULV�

&KDTXH DFWLRQQDLUH D OD IDFXOWp G¶DGUHVVHU DX FRQVHLO G¶DGPLQLVWUDWLRQ� OHTXHO UpSRQGUD HQ VpDQFH� OHV TXHVWLRQV pFULWHV GH VRQ FKRL[�
/HV TXHVWLRQV GRLYHQW rWUH HQYR\pHV SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G¶DYLV GH UpFHSWLRQ j O¶DGUHVVH VXLYDQWH &%R 7HUULWRULD ± &RXU GH O¶8VLQH ±
/D 0DUH � ����� 6$,17(�0$5,(�
&HW HQYRL GRLW rWUH UpDOLVp DX SOXV WDUG OH TXDWULqPH MRXU RXYUp SUpFpGDQW OD GDWH GH O¶$VVHPEOpH *pQpUDOH�

'� 'URLW GH FRPPXQLFDWLRQ GHV DFWLRQQDLUHV�

7RXV OHV GRFXPHQWV HW LQIRUPDWLRQV SUpYXHV j O¶DUWLFOH 5��������� GX &RGH GH FRPPHUFH SHXYHQW rWUH FRQVXOWpV VXU OH VLWH GH OD 6RFLpWp �
ZZZ�FERWHUULWRULD�FRP j FRPSWHU GX YLQJW�HW�XQLqPH MRXU SUpFpGDQW O¶$VVHPEOpH�

/H &RQVHLO G¶DGPLQLVWUDWLRQ�
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