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5qJOHPHQW�UHODWLI�j�GLVWULEXWLRQ�G¶HDX�SRWDEOH�
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/
DVVHPEOpH�FRPPXQDOH�/H�0RXUHW�
�

9X���
�

��/D�ORL�GX����QRYHPEUH������VXU�O
HDX�SRWDEOH��
��/H�UqJOHPHQW�GX����RFWREUH������G
H[pFXWLRQ�GH�OD�ORL�VXU�O
HDX�SRWDEOH��
��/D�ORL�GX����QRYHPEUH������VXU�OD�SROLFH�GX�IHX��
��/H�UqJOHPHQW�GX����GpFHPEUH������G
H[pFXWLRQ�GH�OD�ORL�VXU�OD�SROLFH�GX�IHX��
��/D�ORL�GX���PDL������VXU�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�OHV�FRQVWUXFWLRQV��/$7H&���
��/H�UqJOHPHQW�GX����GpFHPEUH������G
H[pFXWLRQ�GH�OD�ORL�VXU�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�
OHV�FRQVWUXFWLRQV��

��/D�ORL�GX����VHSWHPEUH������VXU�OHV�FRPPXQHV��/&R���
�
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(GLFWH���
�
,��*(1(5$/,7(6�
�
&KDPS�
G
DSSOLFDWLRQ�

$UWLFOH�SUHPLHU� �� /H�SUpVHQW�UqJOHPHQW�V
DSSOLTXH�j�WRXV�OHV�DERQQpV�TXL�GHPDQGHQW�j�OD�
FRPPXQH�GH�OHXU�IRXUQLU�GH�O
HDX�SRWDEOH��
��
/HV�SURSULpWDLUHV�QRQ�DERQQpV�VRQW�VRXPLV�DX[�DUWLFOHV�������HW����GX�
SUpVHQW�UqJOHPHQW��
�

7kFKHV�GH�OD�
FRPPXQH�

$UWLFOH���� /D�FRPPXQH�IRXUQLW�GDQV�OH�SpULPqWUH�GH�GLVWULEXWLRQ�GX�UpVHDX�H[LVWDQW��
GDQV�OHV�OLPLWHV�GH�FDSDFLWp�HW�GH�SUHVVLRQ��PR\HQQDQW�DERQQHPHQW��O
HDX�
SRWDEOH�QpFHVVDLUH�j�OD�FRQVRPPDWLRQ�GRPHVWLTXH��DUWLVDQDOH��LQGXVWULHOOH�
HW�O
HDX�QpFHVVDLUH�j�OD�GpIHQVH�FRQWUH�O
LQFHQGLH��
��
(OOH�pWDEOLW�HW�HQWUHWLHQW�OHV�FDSWDJHV��OHV�UpVHUYRLUV��OHV�ERUQHV�
G
K\GUDQWV�HW�OH�UpVHDX�GH�GLVWULEXWLRQ�SXEOLFV�FRQIRUPpPHQW�DX[�QRUPHV�
GX�UqJOHPHQW�G
H[pFXWLRQ�GH�OD�ORL�VXU�O
HDX�SRWDEOH�HW�GLUHFWLYHV�GHV�
DVVRFLDWLRQV�SURIHVVLRQQHOOHV��66,*(���
��
(OOH�H[HUFH�OD�VXUYHLOODQFH�GH�WRXWHV�OHV�LQVWDOODWLRQV�G
DOLPHQWDWLRQ�HQ�
HDX�VLVHV�VXU�OH�WHUULWRLUH�FRPPXQDO��
�

$ERQQHPHQW� $UWLFOH���� /D�IRXUQLWXUH�G
HDX�IDLW�O
REMHW�G
XQ�DERQQHPHQW�FRQWUDFWp�SDU�OH�
SURSULpWDLUH�G
XQ�LPPHXEOH�RX�VRQ�PDQGDWDLUH��
��
/
DERQQHPHQW�HVW�DQQXHO��,O�VH�UHQRXYHOOH�WDFLWHPHQW�G
DQQpH�HQ�DQQpH��
,O�HVW�FRQFOX�ORUV�GX�UDFFRUGHPHQW�GH�O
LPPHXEOH�DX�UpVHDX�FRPPXQDO��
��
/RUV�GX�WUDQVIHUW�GH�SURSULpWp��OHV�GURLWV�HW�OHV�REOLJDWLRQV�FRQWUDFWpV�SDU�
OD�SULVH�G
XQ�DERQQHPHQW�VRQW�WUDQVIpUpV�DX�QRXYHDX�SURSULpWDLUH��
�

)LQDQFHPHQW� $UWLFOH���� /HV�UHYHQXV�SURYHQDQW�GX�VHUYLFH�GHV�HDX[�VRQW�DIIHFWpV�j�O
HQWUHWLHQ�
GHV�LQVWDOODWLRQV��j�O
DPRUWLVVHPHQW�GX�FDSLWDO�LQYHVWL��DX[�IUDLV�
G
DFTXLVLWLRQ�G
HDX��DX�SDLHPHQW�GHV�LQWpUrWV�HW�DX�IRQG�GH�UpVHUYH��j�
O
H[FOXVLRQ�GH�WRXW�DXWUH�EXW��
��
/H�VHUYLFH�GHV�HDX[�GRLW�ILQDQFLqUHPHQW�VH�VXIILUH�j�OXL�PrPH��
�

�
�
,,��&2037(856�'
($8�
�
3RVH� $UWLFOH���� /HV�FRPSWHXUV�G
HDX�VRQW�SURSULpWpV�GH�OD�FRPPXQH��TXL�SUHQG�j�VD�

FKDUJH�O
DFKDW��OD�SRVH�HW�O
HQWUHWLHQ�QRUPDO��
�
�
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/H�FRPSWHXU�GRLW�rWUH�SODFp�GDQV�XQ�HQGURLW�IDFLOHPHQW�DFFHVVLEOH��j�O
DEUL�
GX�JHO��j�O
LQWpULHXU�GH�O
LPPHXEOH�HW�DYDQW�WRXWH�SULVH�SURSUH�j�GpELWHU�GH�
O
HDX��8QH�YDQQH�G
DUUrW�SRVpH�DYDQW�OH�FRPSWHXU�HVW�REOLJDWRLUH��
��
/H�GpSODFHPHQW�XOWpULHXU�GX�FRPSWHXU�G
HDX�QH�SHXW�VH�IDLUH�TX
DYHF�
O
DFFRUG�GH�OD�FRPPXQH��/HV�IUDLV�GH�GpSODFHPHQW�VRQW�HQWLqUHPHQW�j�OD�
FKDUJH�GH�O
DERQQp��
�

5HOHYp� $UWLFOH���� /HV�LQGLFDWLRQV�GX�FRPSWHXU�IRQW�IRL�TXDQW�j�OD�TXDQWLWp�G
HDX�
FRQVRPPpH��VDXI�V
LO�V
DYqUH�TXH�OH�FRPSWHXU�VH�VRLW�DUUrWp�RX�IRQFWLRQQH�
PDO��
��
/H�UHOHYp�HW�OH�FRQWU{OH�GX�FRPSWHXU�VRQW�GH�OD�FRPSpWHQFH�GX�SUpSRVp�
DX�VHUYLFH�GHV�HDX[��
��
(Q�FDV�GH�SDQQH�GX�FRPSWHXU��F
HVW�O
H[SORLWDWLRQ�PR\HQQH�GHV�SpULRGHV�
SUpFpGHQWHV�TXL�VHUW�GH�EDVH�SRXU�OD�WD[DWLRQ��
�

/RFDWLRQ� $UWLFOH���� /H�RX�OHV�SURSULpWDLUH�V��GH�O
LPPHXEOH�GHVVHUYL�SDU�XQ�FRPSWHXU�SDLH�QW��
j�OD�FRPPXQH�XQH�ORFDWLRQ�DQQXHOOH�SDU�FRPSWHXU��
��
/H�SUL[�GH�ORFDWLRQ�WLHQW�FRPSWH�GH�O
DPRUWLVVHPHQW�GH�O
LQVWDOODWLRQ��GHV�
IUDLV�G
HQWUHWLHQ�HW�GH�UpYLVLRQ��
�

�
�
,,,��,167$//$7,216�'(�',675,%87,21�
�
5pVHDX�
SULQFLSDO�

$UWLFOH���
/H�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH�HW�GHV�ERUQHV�G
K\GUDQW�
FRPSUHQG�OHV�FRQGXLWHV�SULQFLSDOHV�HW�OHV�LQVWDOODWLRQV�\�UHODWLYHV��,O�HVW�
GpWHUPLQp�SDU�OH�FDVLHU�FRPPXQDO�GHV�HDX[�SRWDEOHV��pWDEOL�SDU�OH�FRQVHLO�
FRPPXQDO��FRQIRUPpPHQW�DX�UqJOHPHQW�G
H[pFXWLRQ�GH�OD�ORL�VXU�O
HDX�
SRWDEOH��
�

5pVHDX�SULYp� $UWLFOH���� (Q�JpQpUDO��FKDTXH�LPPHXEOH�HVW�SRXUYX�GH�VHV�SURSUHV�LQVWDOODWLRQV�GH�
GLVWULEXWLRQ�G
HDX��TXL�FRPSUHQQHQW���
�
�� XQ�FROOLHU�GH�SULVH�G
HDX�VXU�OD�FRQGXLWH�SULQFLSDOH��
�� XQH�YDQQH�GH�SULVH�G
HDX��j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRQGXLWH�
� SULQFLSDOH��DFFHVVLEOH�HQ�WRXW�WHPSV��GRQW�O
HPSODFHPHQW�HVW�
� GpWHUPLQp�SDU�OD�FRPPXQH��
�� XQH�FRQGXLWH�FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU��SRVpH�j�O
DEUL�GX�JHO��

j�XQH�SURIRQGHXU�PLQLPDOH�GH�����FHQWLPqWUHV�j�O
H[WpULHXU�GH�
O
LPPHXEOH��G
XQ�GLDPqWUH�GpWHUPLQp�SDU�OD�FRPPXQH��

��
/
HQGURLW�GX�UDFFRUGHPHQW�HW�FHOXL�GX�SDVVDJH�GH�OD�FRQGXLWH�VXU�OH�
GRPDLQH�SXEOLF�VRQW�GpWHUPLQpV�SDU�OD�FRPPXQH��
�
�
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6HXOV�OHV�LQVWDOODWHXUV�DX�EpQpILFH�G
XQH�DXWRULVDWLRQ�FRPPXQDOH�SHXYHQW�
H[pFXWHU�OHV�UDFFRUGHPHQWV�j�OD�FRQGXLWH�SULQFLSDOH��MXVTXH�HW�\�FRPSULV�
OD�SRVH�GX�FRPSWHXU��
�

)UDLV�j�OD�
FKDUJH�GH��
O
DERQQp�

$UWLFOH����� /HV�LQVWDOODWLRQV�GX�UpVHDX�SULYp��GHSXLV�HW�\�FRPSULV�OD�SULVH�G
HDX�VXU�OD�
FRQGXLWH�SULQFLSDOH�VRQW�j�O
HQWLqUH�FKDUJH�GH�O
DERQQp��
��
/HV�WUDYDX[�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ�GHV�LQVWDOODWLRQV�SULYpHV��DLQVL�
TXH�OHV�PRGLILFDWLRQV�GH�FHV�LQVWDOODWLRQV�SRXU�XQH�FDXVH�pWUDQJqUH�DX�
VHUYLFH�GHV�HDX[�FRPPXQDO�VRQW�pJDOHPHQW�j�OD�FKDUJH�GX�SURSULpWDLUH�GH�
O
LPPHXEOH��
��
/HV�LQVWDOODWLRQV�DSSDUWLHQQHQW�DX�SURSULpWDLUH�GqV�HW�\�FRPSULV�OH�FROOLHU�
GH�SULVH�G
HDX�VXU�OD�FRQGXLWH�SULQFLSDOH��j�O
H[FHSWLRQ�GX�FRPSWHXU�G
HDX��
,O�HQ�DVVXPH�HQWLqUHPHQW�OHV�IUDLV��
�

&RQWU{OH� $UWLFOH����� /D�FRPPXQH�FRQWU{OH�OD�ELHQ�IDFWXUH�GH�O
LQVWDOODWLRQ�GX�UpVHDX�SULYp��,O�
GRLW�FRUUHVSRQGUH�DX[�H[LJHQFHV�HQ�YLJXHXU�GH�OD�66,*(��/HV�LQVWDOODWLRQV�
GRLYHQW�rWUH�DFFHVVLEOHV�HQ�WRXW�WHPSV��
��
/H�SURSULpWDLUH�UHPHW�j�OD�FRPPXQH�XQ�SODQ�G
H[pFXWLRQ�LQGLTXDQW�DYHF�
H[DFWLWXGH�O
HPSODFHPHQW�GH�OD�FRQGXLWH�HW�GH�OD�YDQQH�GHSXLV�O
HQGURLW�GX�
UDFFRUGHPHQW�VXU�OD�FRQGXLWH�SULQFLSDOH�MXVTX
j�O
LPPHXEOH��
�

6RXUFHV�SULYpHV� $UWLFOH����� /HV�SURSULpWDLUHV�TXL�GLVSRVHQW�GpMj�G
LQVWDOODWLRQV�OHXU�IRXUQLVVDQW�HQ�
VXIILVDQFH�XQH�HDX�GRQW�OD�TXDOLWp�FRUUHVSRQG�FRQVWDPPHQW�DX[�H[LJHQ�
FHV�SRXU�O
HDX�SRWDEOH�VHORQ�OH�UqJOHPHQW�G
H[pFXWLRQ�GH�OD�ORL�VXU�O
HDX�
SRWDEOH��VRQW�GLVSHQVpV�GH�O
REOLJDWLRQ�GH�SUHQGUH�GH�O
HDX�DX�UpVHDX�
SXEOLF��
��
$ILQ�G
pYLWHU�WRXW�PpODQJH��OHV�LQVWDOODWLRQV�GH�GLVWULEXWLRQ�GHV�VRXUFHV�
SULYpHV�GRLYHQW�rWUH�LQGpSHQGDQWHV�GX�UpVHDX�SXEOLF��
�

%RUQHV�
G
K\GUDQW�

$UWLFOH����� /D�FRPPXQH�LQVWDOOH�HW�HQWUHWLHQW�OHV�ERUQHV�G
K\GUDQW�QpFHVVDLUHV�j�OD�
GpIHQVH�FRQWUH�O
LQFHQGLH�HW�HQ�VXSSRUWH�OHV�IUDLV��
��
/HV�SURSULpWDLUHV�IRQFLHUV�VRQW�WHQXV�G
DFFHSWHU�TXH�OHV�ERUQHV�VRLHQW�
SODFpHV�VXU�OHXU�ELHQ�IRQGV�VL�XQH�DXWUH�VROXWLRQ�Q
HVW�SDV�SRVVLEOH�
WHFKQLTXHPHQW��'DQV�OD�PHVXUH�GX�SRVVLEOH��OD�FRPPXQH�WLHQW�FRPSWH�GX�
GpVLU�GX�SURSULpWDLUH�SRXU�HQ�IL[HU�O
HPSODFHPHQW��6RQ�DFFHVVLELOLWp�GRLW�
rWUH�JDUDQWLH�HQ�WRXV�WHPSV��
��
/
XVDJH�GHV�ERUQHV�G
K\GUDQW�HVW�UpVHUYp�H[FOXVLYHPHQW�j�OD�GpIHQVH�
FRQWUH�O
LQFHQGLH��/H�FRQVHLO�FRPPXQDO�GpFLGH�OHV�DXWUHV�XWLOLVDWLRQV�HW�OHV�
DXWRULVH��
�
�
�
�
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'pSODFHPHQW�GH�
FRQGXLWHV�

$UWLFOH����
/RUVTX
XQH�FRQGXLWH�GX�UpVHDX�FRPPXQDO�H[LVWDQWH�GRLW�rWUH�GpSODFpH�
SRXU�MXVWHV�PRWLIV��OHV�IUDLV�HQ�UpVXOWDQW�VHURQW�UpSDUWLV�GH�OD�PDQLqUH�
VXLYDQWH���
�

•� ������j�FKDUJH�GH�OD�FRPPXQH�ORUVTXH�OH�GHPDQGHXU�QH�VH�
UDFFRUGH�SDV�DX�UpVHDX�FRPPXQDO��

•� �����j�FKDUJH�GH�OD�FRPPXQH�ORUVTXH�OH�GHPDQGHXU�VH�UDFFRUGH�
DX�UpVHDX�FRPPXQDO��

•� �����j�FKDUJH�GX�GHPDQGHXU�ORUVTXH�FH�GHUQLHU�VH�UDFFRUGH�DX�
UpVHDX�FRPPXQDO��

�
�
�
,9��2%/,*$7,216�(7�5(63216$%,/,7(6�
�
2EOLJDWLRQV�
GH�O
DERQQp�

$UWLFOH����� 7RXW�GRPPDJH�FDXVp�j�GHV�WLHUV�RX�DX�GRPDLQH�SXEOLF�SDU�O
pWDEOLV�
VHPHQW�RX�O
HQWUHWLHQ�G
LQVWDOODWLRQV�SULYpHV�HVW�j�OD�FKDUJH�GH�O
DERQQp��
��
(Q�FDV�GH�IXLWH�HQWUH�OD�SULVH�G
HDX�VXU�OD�FRQGXLWH�SULQFLSDOH�HW�OH�
FRPSWHXU�GH�O
DERQQp��FH�GHUQLHU�HVW�WHQX�G
DYHUWLU�OH�VHUYLFH�FRPPXQDO�HW�
GH�UHPHWWUH�HQ�pWDW�O
LQVWDOODWLRQ�GpIHFWXHXVH�GDQV�OHV�SOXV�EUHIV�GpODLV��(Q�
FDV�GH�QpJOLJHQFH�RX�GH�UHWDUG��OH�FRQVHLO�FRPPXQDO�IDLW�H[pFXWHU�OHV�
WUDYDX[�DX[�IUDLV�GH�O
DERQQp���
��
/HV�DERQQpV�GRLYHQW�VLJQDOHU�VDQV�UHWDUG�j�OD�FRPPXQH�WRXWH�
SHUWXUEDWLRQ��GLPLQXWLRQ�RX�DUUrW�GDQV�OD�GLVWULEXWLRQ�G
HDX��HW�WRXW�
GRPPDJH�GX�FRPSWHXU�RX�GHV�YDQQHV��
��
/HV�SURSULpWDLUHV�ODLVVHQW�pWDEOLU�HW�HQWUHWHQLU�VXU�OHXUV�IRQGV�WRXWHV�OHV�
FRQGXLWHV�GH�GLVWULEXWLRQ�G
HDX�GX�UpVHDX�SXEOLF��,OV�VRQW�WHQXV�GH�ODLVVHU�
EUDQFKHU�VXU�OHV�FRQGXLWHV�SRXYDQW�GHVVHUYLU�SOXVLHXUV�DERQQpV��FHOOHV�
GHVWLQpHV�j�G
DXWUHV�DERQQpV��
��
/HV�LQGHPQLWpV�GH�SDVVDJH�HW�OHV�GpGRPPDJHPHQWV�SRXU�OHV�GpJkWV�
FDXVpV�VRQW�IL[pV�SDU�HQWHQWH�HQWUH�OHV�SDUWLHV��/D�FRPPXQH�YHUVH�OHV�
LQGHPQLWpV�HW�GpGRPPDJHPHQWV�FRQFHUQDQW�OHV�FRQGXLWHV�SULQFLSDOHV��OHV�
DERQQpV�FRQFHUQpV�SDLHQW�OHV�LQGHPQLWpV�HW�GpGRPPDJHPHQWV�
FRQFHUQDQW�OH�UpVHDX�SULYp��
�

5HVSRQVDELOLWpV� GH�
O
DERQQp�

$UWLFOH����
/HV�DERQQpV�VRQW�UHVSRQVDEOHV�GHV�LQVWDOODWLRQV�GX�UpVHDX�SULYp�HW�GHV�
LQVWDOODWLRQV�LQWpULHXUHV�GH�O
LPPHXEOH��
�

,QWHUGLFWLRQV� $UWLFOH����� ,O�HVW�LQWHUGLW�j�O
DERQQp�GH�GpSORPEHU�RX�GH�GpPRQWHU�OH�FRPSWHXU�RX�GH�
PRGLILHU�OHV�YDQQHV�HW�OD�SULVH�G
HDX�VDQV�O
DFFRUG�SUpDODEOH�GH�OD�
FRPPXQH��
��
/
DERQQp�QH�SHXW�GLVSRVHU�HQ�VD�IDYHXU�RX�HQ�IDYHXU�G
XQ�WLHUV�G
XQ�
UDFFRUGHPHQW�HQWUH�OD�FRQGXLWH�SULQFLSDOH�HW�OH�FRPSWHXU��
�
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/HV�IUDLV�GH�UpSDUDWLRQ�RX�GH�UHPLVH�HQ�pWDW�GHV�LQVWDOODWLRQV�GpWpULRUpHV��
HQGRPPDJpHV�RX�GpSODFpHV�VDQV�DXWRULVDWLRQ��VRQW�j�OD�FKDUJH�GX�
SURSULpWDLUH�GH�O
LPPHXEOH��
�

,QWHUUXSWLRQV�
HW�UpGXFWLRQV�

$UWLFOH����� /HV�LQWHUUXSWLRQV�GH�VHUYLFH�HQVXLWH�G
DFFLGHQW��GH�IRUFH�PDMHXUH��GH�
UpSDUDWLRQ�RX�GH�QHWWR\DJH�QH�GRQQHQW�DXFXQ�GURLW�j�XQH�LQGHPQLWp�RX�j�
XQH�UpGXFWLRQ�GX�WDULI�G
DERQQHPHQW��
��
(Q�FDV�GH�SpQXULH�G
HDX��OH�FRQVHLO�FRPPXQDO�D�OH�GURLW�G
pGLFWHU�GHV�
SUHVFULSWLRQV�UHODWLYHV�j�O
XWLOLVDWLRQ�GH�O
HDX��UpGXLUH�OHV�GpELWV��VDQV�UDEDLV�
VXU�OH�SUL[�G
DERQQHPHQW��G
LQWHUGLUH�RX�G
LQWHUURPSUH�OHV�DUURVDJHV�GH�
MDUGLQV��GHV�SHORXVHV��DLQVL�TXH�OH�UHPSOLVVDJH�GH�IRVVHV�RX�GH�SLVFLQHV�
HW�OH�ODYDJH�GHV�YRLWXUHV��
�

5HVSRQVDELOLWp�
GH�OD�FRPPXQH�

$UWLFOH����
/D�FRPPXQH�Q
HVW�SDV�UHVSRQVDEOH�GHV�LQWHUUXSWLRQV�TXL�VRQW�FDXVpHV�
SDU�GHV�WLHUV��
�

)XLWHV�G
HDX� $UWLFOH����� /D�FRPPXQH�GpFLGH�G
HQJDJHU�GHV�WUDYDX[�GH�GpWHFWLRQ�GH�IXLWHV�G
HDX�
GDQV�OH�UpVHDX�GH�GLVWULEXWLRQ��QRWDPPHQW�ORUVTXH�OH�YROXPH�G
HDX�SURGXLW�
GpSDVVH�GH�PDQLqUH�LPSRUWDQWH�OH�YROXPH�G
HDX�IDFWXUp�DX[�DERQQpV��
��
/HV�IUDLV�GH�GpWHFWLRQ�GH�IXLWHV�VRQW�j�OD�FKDUJH�GH�OD�FRPPXQH��
��
6L�OD�IXLWH�SURYLHQW�GX�UpVHDX�SULYp��OD�FRPPXQH�DYHUWLW�OH�SURSULpWDLUH�
FRQFHUQp��/
DUWLFOH����DO����HVW�DSSOLFDEOH��
�

�
9��),1$1&(0(17�(7�7$5,)�
�
(Q�JpQpUDO� $UWLFOH����

/H�WDULI�DSSOLFDEOH�DX�VHUYLFH�GHV�HDX[�HVW�OH�VXLYDQW���
�
D�� HDX�GH�FRQVWUXFWLRQ��
E�� WD[HV�GH�UDFFRUGHPHQW��
F�� DERQQHPHQW�DQQXHO�GH�EDVH��
G�� ORFDWLRQ�DQQXHOOH�GX�FRPSWHXU��
H�� FRQVRPPDWLRQ�G
HDX��
�
�

(DX�GH�
FRQVWUXFWLRQ�

$UWLFOH����� /D�FRQVRPPDWLRQ�G
HDX�GH�FRQVWUXFWLRQ�IDLW�O
REMHW�G
XQH�DXWRULVDWLRQ�
GpOLYUpH�SDU�OH�FRQVHLO�FRPPXQDO��
��
/H�SUL[�GH�O
HDX�GH�FRQVWUXFWLRQ�SURYHQDQW�GX�UpVHDX�FRPPXQDO�HVW�IL[p�
SDU�XQ�PRQWDQW�IRUIDLWDLUH�VHORQ�OH�EDUqPH�VXLYDQW���
�

•� �����R�RR�GX�FR�W�GH�OD�FRQVWUXFWLRQ���
/H�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�SRXU�DGDSWHU�OH�SUL[�GH�O¶HDX�GH�
FRQVWUXFWLRQ�MXVTX¶j�XQ�PRQWDQW�PD[LPXP�GH������R�RR�GX�FR�W�GH�
FRQVWUXFWLRQ��VHORQ�O¶pYROXWLRQ�GHV�IUDLV�GH�IRQFWLRQQHPHQW��
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��
/H�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�IL[HU�OH�IRUIDLW�SRXU�OHV�
FRQVWUXFWLRQV�QRQ�SUpYXHV�GDQV�FH�EDUqPH��PDLV�DX�PD[LPXP�)U���
������
�

7D[H�GH�
UDFFRUGHPHQW�
D�� IRQGV�
� FRQVWUXLW�
� �EkWLPHQW��

$UWLFOH����� /D�WD[H�GH�UDFFRUGHPHQW�G
XQ�IRQGV�FRQVWUXLW��EkWLPHQW��HVW�IL[pH�FRPPH�
VXLW���
�

•� )U�������SDU�P��GH�VXUIDFH�LQGLFpH��VXUIDFH�GH�OD�SDUFHOOH�;�LQGLFH�
G
XWLOLVDWLRQ��

��
3RXU�OHV�IRQGV�FRPSULV�GDQV�XQH�]RQH�j�EkWLU��GpILQLH�SDU�OH�SODQ�
G
DPpQDJHPHQW�ORFDO��DX�EpQpILFH�G
XQ�LQGLFH�GH�PDVVH��VHXOH�OD�VXUIDFH�
WRWDOH�EUXWH�XWLOLVDEOH��DUW�����HW����5H/$7H&��HVW�SULVH�HQ�FRQVLGpUDWLRQ�
SRXU�OD�IL[DWLRQ�GH�OD�WD[H��TXL�HVW�FDOFXOpH�FRPPH�VXLW���
�

•� 6XUIDFH�WRWDOH�EUXWH�XWLOLVDEOH�PXOWLSOLpH�SDU�)U�������SRXU�OD�SDUW�
G¶KDELWDWLRQ�HW�)U�������SRXU�OD�SDUW�G¶DFWLYLWp��FRPPHUFLDOH��
SXEOLTXH��LQGXVWULHOOH�HW�DUWLVDQDOH���

��
3RXU�OHV�FDV�SDUWLFXOLHUV��OH�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�IL[HU�
OHV�WD[HV��
�

E�� DXWUHV�]RQHV� $UWLFOH����
3RXU�OHV�IRQGV�FRQVWUXLWV��EkWLPHQWV��VLWXpV�GDQV�XQH�]RQH�VDQV�LQGLFH�RX�
HQ�]RQH�DJULFROH��PDLV�TXL�SHXYHQW�QpDQPRLQV�rWUH�UDFFRUGpV�DX�UpVHDX�
G
HDX�SRWDEOH�GDQV�OH�SpULPqWUH�GH�GLVWULEXWLRQ��LO�VHUD�WHQX�FRPSWH�GH�OD�
VXUIDFH�EUXWH�XWLOLVDEOH��DUW�����HW����5H/$7H&��PXOWLSOLpH�SDU�)U�������
SRXU�OD�SDUW�G¶KDELWDWLRQ�HW�)U�������SRXU�OD�SDUW�G¶DFWLYLWp��DJULFROH���3RXU�
OHV�FDV�SDUWLFXOLHUV��OH�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�IL[HU�OHV�
WD[HV��
�

F�� IRQGV�
FRQVWUXLWV�
DYHF�
SHUFHSWLRQ�
G
DQFLHQQHV�
WD[HV�

$UWLFOH����
3RXU�OHV�IRQGV�FRQVWUXLWV�DYHF�OD�SHUFHSWLRQ�GH�OD�WD[H�WHQDQW�FRPSWH�GX�
EkWLPHQW�HW�QRQ�SDV�GH�OD�VXUIDFH�FRQVWUXFWLEOH�GX�IRQGV��DUW�����
5H/$7H&����
�

D�� HQ�FDV�GH�WUDQVIRUPDWLRQ��G
DJUDQGLVVHPHQW�RX�GH�UHFRQVWUXFWLRQ��
LO�QH�VHUD�SDV�SHUoX�GH�QRXYHOOH�WD[H�GH�UDFFRUGHPHQW��

E�� HQ�FDV�GH�QRXYHOOH�FRQVWUXFWLRQ�RX�GH�FUpDWLRQ�GH�QRXYHDX[�
ORJHPHQWV�VXU�OH�IRQG�FRQFHUQp��OD�VXUIDFH�WRWDOH�EUXWH�XWLOLVDEOH�
�DUW�����HW����5H/$7H&��HVW�SULVH�HQ�FRPSWH�SRXU�IL[HU�OD�WD[H�GH�
UDFFRUGHPHQW��

F�� HQ�FDV�GH�GLYLVLRQ�GX�IRQGV�FRQVWUXLW��OD�RX�OHV�QRXYHOOHV�SDUFHOOHV�
QRQ�FRQVWUXLWHV�GpWDFKpHV�GX�IRQGV�FRQVWUXLW�VRQW�DVVXMHWWLHV�DX[�
WD[HV�GH�UDFFRUGHPHQW�SUpYXHV�DX[�DUWLFOHV����HW�����

G�� HQ�FDV�GH�GLYLVLRQ�GX�IRQGV�FRQVWUXLW�VXLWH�j�XQH�QRXYHOOH�
FRQVWUXFWLRQ�DVVXMHWWLH�j�OD�WD[H�GH�UDFFRUGHPHQW�SUpYXH�j�OD�OHWWUH�
E��FL�GHVVXV��O
LQWpJUDOLWp�GH�OD�WD[H�GH�UDFFRUGHPHQW�SUpYXH�j�
O
DUWLFOH����VHUD�SHUoXH��/HV�PRQWDQWV�SHUoXV�VHORQ�OHV�
GLVSRVLWLRQV�GH�OD�OHWWUH�E��HW�RX�F��FL�GHVVXV�VHURQW�GpGXLWV��

(Q�FDV�G
DXJPHQWDWLRQ�GH�O
LQGLFH��OD�WD[H�HVW�HQFDLVVpH�VHORQ�O
DUWLFOH����
VXU�OD�VXUIDFH�XWLOH�VXSSOpPHQWDLUH��
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G�� IRQGV�QRQ�
� UDFFRUGpV��
� PDLV�
� UDFFRUGDEOHV�

$UWLFOH����� /D�FRPPXQH�SHUoRLW�pJDOHPHQW�XQH�WD[H�SRXU�OHV�IRQGV�QRQ�UDFFRUGpV��
PDLV�UDFFRUGDEOHV�DX�UpVHDX�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH��VRXV�UpVHUYH�
GH�O
DUWLFOH������
��
(OOH�HVW�IL[pH�FRPPH�VXLW���
�

•� �����GH�OD�WD[H�SUpYXH�j�O
DUWLFOH����HW�VHUD�SHUoXH�GqV�O
HQWUpH�HQ�
YLJXHXU�GX�SUpVHQW�UqJOHPHQW�RX�DX�PRPHQW�R��O
pTXLSHPHQW�GH�
EDVH��FRQGXLWHV�SULQFLSDOHV��HVW�UpDOLVp��6L�DXFXQ�LQGLFH�Q
HVW�IL[p��
O
LQGLFH�TXL�IDLW�IRL�SRXU�OH�FDOFXO�GH�FHWWH�FRQWULEXWLRQ�HVW�GH�������

�
H�� SDLHPHQW� $UWLFOH����� /HV�WD[HV�SUpYXHV�DX[�DUWLFOHV��������HW����VRQW�SHUoXHV�DX�PRPHQW�GH�

OD�GpOLYUDQFH�GX�SHUPLV�GH�FRQVWUXLUH��
��
/D�WD[H�SUpYXH�j�O
DUWLFOH����HVW�SHUoXH�DX�PRPHQW�GX�UDFFRUGHPHQW��
��
/D�WD[H�SUpYXH�j�O
DUWLFOH����HVW�SHUoXH�GDQV�OHV���DQV�VXLYDQW�OD�GDWH�
G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�UqJOHPHQW���
��
(VW�GpGXLWH�GH�OD�WD[H�GH�UDFFRUGHPHQW��$UWLFOH�����OD�WD[H�SUpYXH�j�
O
DUWLFOH����j�OD�FRQGLWLRQ�TX
HOOH�DLW�pWp�SHUoXH���
��
/
RUVTX
XQH�WD[H�GH�SUpIpUHQFH�D�pWp�HQFDLVVpH�VXU�OD�EDVH�G
XQ�
UqJOHPHQW�DQWpULHXU�DX�SUpVHQW�UqJOHPHQW��OH�VROGH�j�HQFDLVVHU�
FRUUHVSRQGUD�j�OD�WD[H�FDOFXOpH�VXU�OD�EDVH�GX�SUpVHQW�UqJOHPHQW��GLPLQXp�
GH�OD�WD[H�GH�SUpIpUHQFH�GpMj�HQFDLVVpH��
�

)DFLOLWpV�GH�
SDLHPHQW�

$UWLFOH����
/H�&RQVHLO�FRPPXQDO�SHXW�DFFRUGHU�DX�GpELWHXU�GHV�IDFLOLWpV�GH�SDLHPHQW�
ORUVTXH�OD�WD[H�FRQVWLWXH�SRXU�FHOXL�FL�GHV�FKDUJHV�LQVXUPRQWDEOHV��
�

$ERQQHPHQW�
DQQXHO�GH�
EDVH�

$UWLFOH����
/
DERQQHPHQW�DQQXHO�GH�EDVH�FRUUHVSRQG�j�XQ�PRQWDQW�IRUIDLWDLUH�IL[p�
FRPPH�VXLW���
�

•� )U��������SRXU�OH�� #%$ �ORJHPHQW�RX�� #%$ �
FRPPHUFH�HQWUHSULVH�HQWUHSULVH�DJULFROH�

•� )U���������SDU�DSSDUWHPHQW�VXSSOpPHQWDLUH�HW�RX�
FRPPHUFH�HQWUHSULVH�HQWUHSULVH�DJULFROH�

�
/RFDWLRQ�GX�
FRPSWHXU�

$UWLFOH����
/D�ORFDWLRQ�DQQXHOOH�GX�FRPSWHXU��FDOFXOpH�VHORQ�O
DUWLFOH����HVW�IL[pH�
DQQXHOOHPHQW�FRPPH�VXLW��
�

•� )U������±�SDU�FRPSWHXU�HW�SDU�DQQpH��
�
�
�
�
�

�
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3UL[�GH�O
HDX� $UWLFOH����� /H�SUL[�GH�O¶HDX�FRQVRPPpH�HVW�GH�)U�������OH�P
�
��

��
/H�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�DGDSWHU�OH�SUL[�GH�O¶HDX�
FRQVRPPpH�MXVTX¶j�XQ�PRQWDQW�PD[LPXP�GH�)U�������OH�P

�
��VHORQ�

O¶pYROXWLRQ�GHV�IUDLV�GH�IRQFWLRQQHPHQW��
�

0RGDOLWpV�
GH�SDLHPHQW�
�
�

$UWLFOH����
/HV�FRQWULEXWLRQV�HW�WD[HV�PHQWLRQQpHV�DX[�DUWLFOHV����j����GX�SUpVHQW�
UqJOHPHQW�VRQW�SD\DEOHV�DQQXHOOHPHQW��GDQV�XQ�GpODL�GH����MRXUV�GqV�
UpFHSWLRQ�GH�OD�IDFWXUH��
�

,QWpUrW�GH�UHWDUG�
�

$UWLFOH����
7RXWHV�WD[HV��FRQWULEXWLRQV�RX�pPROXPHQWV�QRQ�SD\pV�GDQV�OHV�GpODLV�
SRUWHQW�LQWpUrW�DX�WDX[�SUDWLTXp�SDU�OD�%DQTXH�&DQWRQDOH�GH�)ULERXUJ�SRXU�
OHV�K\SRWKqTXHV�GH�SUHPLHU�UDQJ��DXJPHQWp�G
XQH�SpQDOLWp�GH������
�

79$� $UWLFOH����
/HV�PRQWDQWV�GHV�WD[HV�PHQWLRQQpV�GDQV�OH�SUpVHQW�UqJOHPHQW�QH�
FRPSUHQQHQW�SDV�OHV�WD[HV�VXU�OD�YDOHXU�DMRXWpH��&HOOHV�FL�VHURQW�
UDMRXWpHV�ORUV�GH�OD�IDFWXUDWLRQ��

�
�
9,��3(1$/,7(6�(7�02<(16�'(�'52,7�
�
$PHQGHV� $UWLFOH����

/HV�FRQWUDYHQWLRQV�DX[�DUWLFOHV����������������������HW����GX�SUpVHQW�
UqJOHPHQW�VRQW�SDVVLEOHV�G
XQH�DPHQGH�GH����j��
����IU��FRQIRUPpPHQW�j�
OD�OpJLVODWLRQ�VXU�OHV�FRPPXQHV��/H�FRQVHLO�FRPPXQDO�VH�UpVHUYH�OH�GURLW�
GH�GpSRVHU�XQH�SODLQWH�SpQDOH�VHORQ�OD�JUDYLWp�GH�OD�YLRODWLRQ�RX�VHV�
FRQVpTXHQFHV��
�

9RLHV�GH�GURLW�
D�� UpFODPDWLRQ�
� DX�FRQVHLO�
� FRPPXQDO�

$UWLFOH����� /HV�GpFLVLRQV�SULVHV�SDU�OH�FRQVHLO�FRPPXQDO�RX�XQ�RUJDQH�VXERUGRQQp�
DX�FRQVHLO�FRPPXQDO�HQ�DSSOLFDWLRQ�GX�SUpVHQW�UqJOHPHQW�VRQW�VXMHWWHV�j�
UpFODPDWLRQ�DXSUqV�GX�FRQVHLO�FRPPXQDO�GDQV�OHV����MRXUV�GqV�OD�
QRWLILFDWLRQ�GH�OD�GpFLVLRQ��$UWLFOH�����GX�&RGH�GH�SURFpGXUH�HW�GH�
MXULGLFWLRQ�DGPLQLVWUDWLYH��&3-$��$UWLFOH�����DO����HW���/&R���
��
/D�UpFODPDWLRQ�GRLW�rWUH�pFULWH�HW�PRWLYpH�HW�FRQWHQLU�OHV�FRQFOXVLRQV�GX�
UpFODPDQW��&HOXL�FL�LQGLTXH�pJDOHPHQW�OHV�PR\HQV�GH�SUHXYH�HW�MRLQW�OHV�
GRFXPHQWV�XWLOHV�HQ�VD�SRVVHVVLRQ��
��
3RXU�OHV�DPHQGHV��O
DUWLFOH����DO����/&R�GHPHXUH�UpVHUYp��
�
�

E�� UHFRXUV�DX������
� SUpIHW�

$UWLFOH����
/HV�GpFLVLRQV�VXU�UpFODPDWLRQ�GX�FRQVHLO�FRPPXQDO��\�FRPSULV�FHOOHV�
D\DQW�WUDLW�DX[�FRQWULEXWLRQV��WD[HV�RX�pPROXPHQWV��VRQW�VXMHWWHV�j�
UHFRXUV�DXSUqV�GX�SUpIHW�GDQV�OHV����MRXUV�GqV�OD�QRWLILFDWLRQ�GH�OD�
GpFLVLRQ�VXU�UpFODPDWLRQ��$UWLFOH�����DO����&3-$�HW�$UWLFOH�����DO����/&R���
�
�



� �

'(�*),+�- 	*��.*/0�1�32,���42 �����
�657+
	8/:9;- +7���8/�<=�*��>?	8�@
4�89 � ���:�:����	A�%��
B�%� �

$EURJDWLRQ� $UWLFOH����
/HV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�DX�SUpVHQW�UqJOHPHQW�VRQW�
DEURJpHV��
�

(QWUpH�HQ��
YLJXHXU�

$UWLFOH����
/H�SUpVHQW�UqJOHPHQW�HQWUH�HQ�YLJXHXU�GqV�VRQ�DSSUREDWLRQ�SDU�OD�
'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV�DX�SOXV�W{W�OH�������������

�
�
�
$LQVL�DGRSWp�HQ�DVVHPEOpH�FRPPXQDOH�GX���GpFHPEUH��������
�

$8��120��'(��/
$66(0%/((��&20081$/(�
�
�
�
� /D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
�
� &KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�
�
�
�
�
�
�
�
�
�
�
$SSURXYp�SDU�OD�'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV�
�
�
�
�

� 5XWK�/�WKL��
� &RQVHLOOqUH�G¶(WDW�

�
�
�
�
)ULERXUJ��OH�
�
�


