
1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����IpYULHU������ 3DJH�����

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MDQYLHU�
������ SRUWDQW� YLVD� GX� UqJOHPHQW� GX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU� UHODWLI� DX[� IRQGV� FRPPXQV� GH�
FUpDQFHV� HW� DX[� VRFLpWpV� GH� JHVWLRQ� GHVGLWV�
IRQGV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GX� PDUFKp� ILQDQFLHU� HW� QRWDPPHQW� VHV�
DUWLFOHV����HW�����

9X� OH� FRGH� GHV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI��
SURPXOJXp� SDU� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV��������HW�����

$UUrWH����

$UWLFOH�XQLTXH�� ��(VW�DSSURXYp�� OH�UqJOHPHQW�GX�FRQVHLO�
GX�PDUFKp�ILQDQFLHU�UHODWLI�DX[�IRQGV�FRPPXQV�GH�FUpDQFHV�
HW�DX[�VRFLpWpV�GH�JHVWLRQ�GHVGLWV�IRQGV��DQQH[p�DX�SUpVHQW�
DUUrWp��

7XQLV��OH����MDQYLHU�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$QQH[H�j�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�SRUWDQW�
YLVD�GX�UqJOHPHQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
UHODWLI�DX[�IRQGV�FRPPXQV�GH�FUpDQFHV�HW�DX[�

VRFLpWpV�GH�JHVWLRQ�GHVGLWV�IRQGV�

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GX� PDUFKp� ILQDQFLHU� HW� QRWDPPHQW� VHV�
DUWLFOHV����HW�����

9X� OH� FRGH� GHV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI��
SURPXOJXp� SDU� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV��������HW�����

'pFLGH��� �

5qJOHPHQW�GX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU�UHODWLI�DX[�IRQGV�FRPPXQV�

GH�FUpDQFHV�HW�DX[�VRFLpWpV�
GH�JHVWLRQ�GHVGLWV�IRQGV�

',6326,7,216�*(1(5$/(6�

$UWLFOH�SUHPLHU���

/HV�GLVSRVLWLRQV�GX�SUpVHQW�UqJOHPHQW�V¶DSSOLTXHQW���

�� DX[� IRQGV� FRPPXQV� GH� FUpDQFHV� FL�DSUqV�
GpQRPPpV�)&&���

�� DX[�VRFLpWpV�GH�JHVWLRQ�GHV�)&&���

�� DX[�GpSRVLWDLUHV�GHV�)&&���

�� DX[� LQWHUPpGLDLUHV�HQ�ERXUVH�HW� OHV�SHUVRQQHV�TXL��
HQ�UDLVRQ�GH�OHXU�DFWLYLWp�SURIHVVLRQQHOOH��LQWHUYLHQQHQW�GDQV�
GHV� RSpUDWLRQV� GH� FRQWU{OH� FRPSWDEOH� RX� GH� PRQWDJH�
MXULGLTXH� RX� ILQDQFLHU� VXU� GHV� WLWUHV� RX� SURGXLWV� ILQDQFLHUV�
SODFpV�SDU�DSSHO�SXEOLF�j�O
pSDUJQH���

�� DX[�SHUVRQQHV�FKDUJpHV�G
pPHWWUH�XQH�RSLQLRQ�VXU�
OHV�LQIRUPDWLRQV�GHVWLQpHV�DX�SXEOLF���

�� j� OD� VRFLpWp� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW�GH�WLWUHV���

�� DX[�LQYHVWLVVHXUV�HQ�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�
ILQDQFLHUV���

�� DX[�SHUVRQQHV�IDLVDQW�DSSHO�SXEOLF�j�O¶pSDUJQH���

�� DX[�FRPPLVVDLUHV�DX[�FRPSWHV���

�� DX[�GLVWULEXWHXUV�GHV�WLWUHV�GX�)&&��

7,75(�,�

/HV�VRFLpWpV�GH�JHVWLRQ�GHV�)&&�

&+$3,75(�,�

'LVSRVLWLRQV�JpQpUDOHV��

$UWLFOH�����

/D� VRFLpWp�GH�JHVWLRQ�GRLW�� HQ�SHUPDQHQFH��GLVSRVHU�GH�
PR\HQV� DGDSWpV� j� VHV� DFWLYLWpV� HW� FRQIRUPHV� DX[�
GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��

/¶REOLJDWLRQ� GH� GLVSRVHU� GH� WHOV� PR\HQV� VLJQLILH��
QRWDPPHQW���

�� OD�SUpVHQFH�GH�FROODERUDWHXUV�FRPSpWHQWV���

�� O¶H[LVWHQFH�GH�PR\HQV�WHFKQLTXHV�VXIILVDQWV���

�� XQH�RUJDQLVDWLRQ�LQWHUQH�DGpTXDWH��

$UWLFOH�����

/HV� UHJLVWUHV� XWLOLVpV� SDU� OD� VRFLpWp� GH� JHVWLRQ� SHXYHQW�
O¶rWUH�VXU�VXSSRUW� LQIRUPDWLTXH�VRXV�UpVHUYH�GHV�FRQGLWLRQV�
VXLYDQWHV���

�� FRPPXQLTXHU� DX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�
WRXWHV� OHV� LQGLFDWLRQV� VXU� OD� QDWXUH� GX� PDWpULHO� HW� OHV�
SURJUDPPHV�j�XWLOLVHU��VHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�DLQVL�
TXH�OH�OLHX�GH�VRQ�LPSODQWDWLRQ���

�� V¶HQJDJHU� j� LQIRUPHU� OH� &RQVHLO� GX� 0DUFKp�
)LQDQFLHU�GH�WRXWH�PRGLILFDWLRQ�GHV�SURJUDPPHV�TXL�RQW�pWp�
GpSRVpV���

&+$3,75(�,,�

/HV�PRGDOLWpV�G¶DJUpPHQW�

$UWLFOH�����

/H�GRVVLHU�G¶DJUpPHQW�GHV�VRFLpWpV�GH�JHVWLRQ�GHV�)&&�
FRPSUHQG�OHV�GRFXPHQWV�VXLYDQWV���

��� OH�SURMHW�GHV�VWDWXWV�GH�OD�VRFLpWp�GH�JHVWLRQ���

��� XQ� GRFXPHQW� GH� SUpVHQWDWLRQ� GH� OD� VRFLpWp� GH�
JHVWLRQ�FRPSUHQDQW�OHV�LQIRUPDWLRQV�VXLYDQWHV���

�� FDSLWDO�VRFLDO�GH�OD�VRFLpWp�GH�JHVWLRQ���

�� OD� UpSDUWLWLRQ� GX� FDSLWDO� VRFLDO� GH� OD� � VRFLpWp� GH�
JHVWLRQ���

�� QRPV�� SUpQRPV�� DGUHVVHV�� QDWLRQDOLWpV�� GDWHV� HW�
OLHX[� GH� QDLVVDQFH� HW� FXUULFXOXP� YLWDH� GHV� UHSUpVHQWDQWV�
OpJDX[� HW� PDQGDWDLUHV� VRFLDX[� GH� OD� VRFLpWp� DLQVL� TX¶XQ�
H[WUDLW�UpFHQW�GX�EXOOHWLQ�Q����GH�OHXU�FDVLHU�MXGLFLDLUH���

�� O
LGHQWLWp�HW�OHV�TXDOLWpV�GH�FKDFXQ�GHV�DFWLRQQDLUHV��
SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��TXL�GpWLHQQHQW�GLUHFWHPHQW�
RX� LQGLUHFWHPHQW� DX�PRLQV����GX�FDSLWDO�RX�GHV�GURLWV�GH�
YRWH���

/RUVTXH� GHV� OLHQV� pWURLWV� H[LVWHQW� HQWUH� OD� VRFLpWp� HW�
G
DXWUHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�� OH� &RQVHLO� GX�
0DUFKp� )LQDQFLHU� Q
DFFRUGH� O
DJUpPHQW� TXH� VL� FHV� OLHQV�
Q
HQWUDYHQW� SDV� OH� ERQ� H[HUFLFH� GH� VD� PLVVLRQ� GH�
VXUYHLOODQFH��



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����IpYULHU������ 1�����3DJH�����

3DU� �OLHQV� pWURLWV��� LO� IDXW� HQWHQGUH� OHV� FDV� SUpYXV� j�
O¶DUWLFOH����GH�OD�ORL�Q���������GX����QRYHPEUH�������

/D� VRFLpWp� GRLW� GpFODUHU� WRXW� FKDQJHPHQW� UHODWLI� DX[�
SHUVRQQHV�DYHF�OHVTXHOOHV�HOOH�D�GHV�OLHQV�pWURLWV��

�� OD� FRPSRVLWLRQ�GHV�RUJDQHV� VRFLDX[�GpOLEpUDQWV� HW�
O
LGHQWLWp� GHV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� RX� GX�
GLUHFWRLUH�HW�GX�FRQVHLO�GH�VXUYHLOODQFH��

/HV� SUHPLHUV� UHVSRQVDEOHV� GRLYHQW� UpSRQGUH� DX[�
FRQGLWLRQV�VXLYDQWHV���

�� DYRLU�OHXU�UpVLGHQFH�HQ�7XQLVLH���

�� MRXLU�GH�OHXUV�GURLWV�FLYLTXHV�HW�SROLWLTXHV���

�� rWUH� DSWH� SK\VLTXHPHQW� HW� PHQWDOHPHQW� j�
DFFRPSOLU�OHXUV�DFWLYLWpV���

�� DYRLU�XQH�PDvWULVH�RX�XQ�GLSO{PH�pTXLYDOHQW���

�� DYRLU� XQH� H[SpULHQFH�SURIHVVLRQQHOOH� GH���DQV�� DX�
PRLQV��GDQV�OH�GRPDLQH�ILQDQFLHU�RX�DYRLU�VXEL�DYHF�VXFFqV�
XQ�WHVW�G¶DSWLWXGH�SURIHVVLRQQHOOH�RUJDQLVp�SDU�XQ�RUJDQLVPH�
FKRLVL� SDU� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� HW� VRXV� OH�
FRQWU{OH�GH�FH�GHUQLHU��

/HV� FXUULFXOXP� YLWDH� FHUWLILpV� VXU� O
KRQQHXU� GH� FHV�
UHVSRQVDEOHV�VRQW�MRLQWV�DX�GRVVLHU��

�� OH� GRVVLHU� GpFULW� OH� SURJUDPPH� G¶DFWLYLWp� GH� OD�
VRFLpWp� GH� JHVWLRQ�� QRWDPPHQW� VRQ� DFWLYLWp�� VHV� UHVVRXUFHV�
KXPDLQHV�� VHV� PR\HQV� PDWpULHOV� HW� PRGDOLWpV� GH�
FRQVHUYDWLRQ� GHV� GRQQpHV�� O¶DGpTXDWLRQ� GHV� PR\HQV� GH� OD�
VRFLpWp� GH� JHVWLRQ� SDU� UDSSRUW� DX[� HQFRXUV� JpUpV�HW�
LQGLFDWLRQ� GX� PRQWDQW� GHV� HQFRXUV� JpUpV� RX� VXVFHSWLEOHV�
G¶rWUH�JpUpV�DLQVL�TXH�OH�QRPEUH�GH�)&&�FRUUHVSRQGDQWV���

�� SUpVHQWDWLRQ� GHV� PR\HQV� WHFKQLTXHV� GH� OD� VRFLpWp�
GH�JHVWLRQ���

x� LQGLFDWLRQ�GX�SURSULpWDLUH�GX�PDWpULHO���

x� SUpFLVHU� VL� OH� PDWpULHO� HVW� XWLOLVp� FRQMRLQWHPHQW�
DYHF�XQH�DXWUH�VRFLpWp�SRXU�G¶DXWUHV�IRQFWLRQV���

x� SUpVHQWDWLRQ� GHV� FDUDFWpULVWLTXHV� GHV� ORJLFLHOV� GH�
JHVWLRQ�XWLOLVpV��

�� /HV� pOpPHQWV� GH� JHVWLRQ� HW� GH� FRQWU{OH� GH�
O¶HQWUHSULVH���

/H�GRVVLHU�FRPSUHQG�XQ�RUJDQLJUDPPH�GpWDLOOp�� IDLVDQW�
DSSDUDvWUH�OHV�UHVSRQVDEOHV�GH�O¶DFWLYLWp�H[HUFpH��

/H�GRVVLHU�FRPSUHQG�XQH�SUpVHQWDWLRQ�GHV�SURFpGXUHV�GH�
VXLYL� HW� GH� FRQWU{OH� GH� OD� JHVWLRQ� HQ� DGpTXDWLRQ� DYHF�
O¶DFWLYLWp�H[HUFpH��

/H� GRVVLHU� LQGLTXH� OH� QRP� HW� OH� UDWWDFKHPHQW�
KLpUDUFKLTXH�GH�OD�RX�GHV�SHUVRQQHV�HQ�FKDUJH�GHV�FRQWU{OHV�
LQWHUQHV� HW� GpFULW� OD� SpULRGLFLWp� HW� OD� QDWXUH�GHV� FRQWU{OHV�
SHUPDQHQWV�HW�SRQFWXHOV�GX�)&&��

6RQW� pJDOHPHQW� SUpFLVpHV�� OHV� SURFpGXUHV� GH�
WUDQVPLVVLRQ�GH�O
LQIRUPDWLRQ�DX[�GLULJHDQWV�GH�OD�VRFLpWp�HW�
OHV� SURFpGXUHV� GH� UpDFWLRQ� HQ� FDV� GH� G\VIRQFWLRQQHPHQW��
/HV� GRFXPHQWV� DWWHVWDQW� GHV� GLOLJHQFHV�PHQpHV� HQ�PDWLqUH�
GH�FRQWU{OH� LQWHUQH�HW�� OH�FDV�pFKpDQW��GHV�PHVXUHV�SULVHV�j�
OD� VXLWH� GH� OD� FRQVWDWDWLRQ� G
DQRPDOLHV�� VRQW� FRQVHUYpV� SDU�
O
pWDEOLVVHPHQW��

$UWLFOH�����

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� SHXW� GHPDQGHU� DX�
UHTXpUDQW� OHV� pOpPHQWV� G¶LQIRUPDWLRQV� FRPSOpPHQWDLUHV�
QpFHVVDLUHV�SRXU�SUHQGUH�VD�GpFLVLRQ��

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� GRQQH� VXLWH� j� OD�
GHPDQGH�G¶DJUpPHQW�GDQV�XQ�GpODL�PD[LPXP�GH�WURLV�PRLV�
j�FRPSWHU�GH�OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH�DFFRPSDJQpH�
GHV�GRFXPHQWV�QpFHVVDLUHV��&H�GpODL�HVW�VXVSHQGX�MXVTX¶j�OD�
UpFHSWLRQ�� SDU� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�� GHV�
LQIRUPDWLRQV� RX� GHV� GLOLJHQFHV� FRPSOpPHQWDLUHV� TX¶LO�
GHPDQGH��

$UWLFOH�����

/H� FDSLWDO� VRFLDO�PLQLPXP�G
XQH� VRFLpWp� GH� JHVWLRQ� GH�
)&&�GRLW�rWUH�HQWLqUHPHQW�OLEpUp�HQ�QXPpUDLUH��

$UWLFOH�����

7RXWH�PRGLILFDWLRQ� SRUWDQW� VXU� OHV� pOpPHQWV� GX� GRVVLHU�
G¶DJUpPHQW� LQLWLDO� WHOV� TXH� SUpYXV� j� O¶DUWLFOH� �� GX� SUpVHQW�
UqJOHPHQW�GRLW�rWUH�SRUWpH�j�OD�FRQQDLVVDQFH�GX�&RQVHLO�GX�
0DUFKp�)LQDQFLHU��

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� DSSUpFLH� VL� FHV�
PRGLILFDWLRQV� VRQW�GH�QDWXUH�j� HQWUDvQHU�� OH� FDV�pFKpDQW�� OH�
UHWUDLW� GH� O¶DJUpPHQW� TXL� D� pWp� GpOLYUp� RX� VL� HOOHV� GRLYHQW�
IDLUH�O¶REMHW�G¶XQH�LQIRUPDWLRQ�DXSUqV�GHV�SRUWHXUV�GH�SDUWV�
GHV�)&&�HW�HQ�GpWHUPLQH�OH�VXSSRUW��

$UWLFOH�����

/D� VRFLpWp� GH� JHVWLRQ� GRLW� DGUHVVHU� DX� &RQVHLO� GX�
0DUFKp�)LQDQFLHU��GDQV� OHV� WURLV�PRLV�VXLYDQW�OD�FO{WXUH�GH�
O¶H[HUFLFH�� VHV� pWDWV� ILQDQFLHUV� FHUWLILpV� SDU� OH� FRPPLVVDLUH�
DX[� FRPSWHV�� OH� � UDSSRUW� DQQXHO� GH� JHVWLRQ�� DLQVL� TXH� OHV�
UDSSRUWV��JpQpUDO�HW�VSpFLDO�GX�FRPPLVVDLUH�DX[�FRPSWHV��

$UWLFOH�����

/D� GpFLVLRQ� GH� FHVVDWLRQ� GpILQLWLYH� G¶DFWLYLWp� GH� OD�
VRFLpWp� GH�JHVWLRQ�GRLW� rWUH� QRWLILpH� DX�&RQVHLO�GX�0DUFKp�
)LQDQFLHU��&H� GHUQLHU� SUHQG� WRXWHV� OHV�PHVXUHV� QpFHVVDLUHV�
DILQ�G¶DVVXUHU�OD�VpFXULWp�GHV�DFWLIV�JpUpV��

$UWLFOH������

/RUVTXH� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� GpFLGH� GH�
UHWLUHU� O
DJUpPHQW� GH� OD� VRFLpWp� GH� JHVWLRQ� GH� )&&�� VD�
GpFLVLRQ� HVW� PRWLYpH� HW� QRWLILpH� j� OD� VRFLpWp� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� /H� &RQVHLO� GX�
0DUFKp� )LQDQFLHU� LQIRUPH� OH� SXEOLF� GX� UHWUDLW� G¶DJUpPHQW�
SDU�LQVHUWLRQ�GDQV�OH�EXOOHWLQ�RIILFLHO�GX�&RQVHLO�GX�0DUFKp�
)LQDQFLHU��

&HWWH�GpFLVLRQ�SUpFLVH�OHV�FRQGLWLRQV�GH�GpODL�HW�GH�PLVH�
HQ�RHXYUH�GX�UHWUDLW�G¶DJUpPHQW��

/H�UHWUDLW�GH�O¶DJUpPHQW�LQWHUGLW�j�OD�VRFLpWp�GH�JHVWLRQ�OD�
SRXUVXLWH�GH�VHV�DFWLYLWpV��DXWUHV�TXH�FHOOHV�QpFHVVDLUHV�j�OD�
FRQWLQXLWp� GH� OD� JHVWLRQ� FRXUDQWH� GHV� )&&� GRQW� HOOH� D� OD�
FKDUJH��MXVTX¶j�OHXU�WUDQVIHUW�j�XQH�DXWUH�VRFLpWp�GH�JHVWLRQ��
GDQV� OHV� FRQGLWLRQV� SUpYXHV� DX� GHUQLHU� DOLQpD� GX� SUpVHQW�
DUWLFOH��

(Q�FDV�GH� UHWUDLW�G¶DJUpPHQW�� OH�RX� OHV�GpSRVLWDLUHV�GHV�
)&&�GRQW�OD�VRFLpWp�GH�JHVWLRQ�D�OD�FKDUJH��FKRLVLVVHQW��VRXV�
XQ�GpODL�GH�GHX[�PRLV��HQ�DFFRUG�DYHF�OH�&RQVHLO�GX�0DUFKp�
)LQDQFLHU�� XQH� RX� SOXVLHXUV� VRFLpWpV� GH� JHVWLRQ� DFFHSWDQW�
G¶DVVXUHU�OD�FRQWLQXLWp�GH�OD�JHVWLRQ�GH�FHV�)&&��

&+$3,75(�,,,�

/¶RUJDQLVDWLRQ�GHV�VRFLpWpV�GH�JHVWLRQ�GHV�)&&�

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� GRLW� DJLU� GH� IDoRQ� LQGpSHQGDQWH��
(OOH� GRLW� SUpVHQWHU� GHV� JDUDQWLHV� VXIILVDQWHV� HQ� FH� TXL�
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FRQFHUQH� VRQ� RUJDQLVDWLRQ�� VHV� PR\HQV� WHFKQLTXHV� HW�
KXPDLQV�� O
KRQRUDELOLWp� HW� O
H[SpULHQFH� SURIHVVLRQQHOOH� GH�
VHV�GLULJHDQWV��

/D� VRFLpWp� GH� JHVWLRQ� GRLW� GLVSRVHU� G
XQH� FDSDFLWp�
DXWRQRPH�SRXU� DSSUpFLHU� O
pYROXWLRQ�GHV�FUpDQFHV�DFTXLVHV�
SDU� OHV� IRQGV� FRPPXQV� GH� FUpDQFHV� TX
HOOH� D� HQ� FKDUJH� HW�
PHWWUH�HQ�RHXYUH� OHV�JDUDQWLHV�DFFRUGpHV�DX[�IRQGV��VL�FHOD�
V
DYqUH�QpFHVVDLUH��

/D� FRQWLQXLWp� GH� O
H[pFXWLRQ� GHV�PLVVLRQV� GH� OD� VRFLpWp�
GH� JHVWLRQ� QpFHVVLWH� TXH� FHOOH�FL� GLVSRVH� GHV� PR\HQV� HQ�
SHUVRQQHO�HW�HQ�PDWpULHOV�DSSURSULpV��

3RXU� O
H[HUFLFH�GH�VHV� WkFKHV�� OD�VRFLpWp�GH�JHVWLRQ�SHXW�
FHSHQGDQW�UHFRXULU�j�OD�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO�HW�GH�
PDWpULHO�G
RUJDQLVPHV�H[WpULHXUV�SDU�YRLH�FRQWUDFWXHOOH��j�OD�
FRQGLWLRQ�TXH�FHV�PR\HQV�VRLHQW�DIIHFWpV�GH�IDoRQ�GXUDEOH�j�
VRQ�DFWLYLWp��

/D� VRFLpWp� GH� JHVWLRQ� SHXW�� HQ� RXWUH�� UHFRXULU� j� GHV�
SUHVWDWLRQV� H[WpULHXUHV�SRXU� O
H[pFXWLRQ�GH�FHUWDLQHV�GH� VHV�
WkFKHV�� GqV� ORUV� TX
HOOH� GLVSRVH� GH� PR\HQV� OXL� SHUPHWWDQW�
G
DVVXPHU�� VRXV� VD� UHVSRQVDELOLWp�� OH� FRQWU{OH� GH� OHXU�
H[pFXWLRQ��

/HV�GLULJHDQWV�GH�OD�VRFLpWp�GH�JHVWLRQ�GRLYHQW�UHVSHFWHU�
OHV� UqJOHV� GH� GpRQWRORJLH� SURIHVVLRQQHOOHV� HW� GH� ERQQH�
FRQGXLWH��,OV�GRLYHQW�YHLOOHU�DX�UHVSHFW�GH�FHV�UqJOHV�HW�j�OHV�
IDLUH� DSSOLTXHU� SDU� OHV� SHUVRQQHOV� WUDYDLOODQW� VRXV� OHXU�
UHVSRQVDELOLWp��

&+$3,75(�,9�

/HV�UqJOHV�GH�ERQQH�FRQGXLWH�DSSOLFDEOHV�DX[�VRFLpWpV�

GH�JHVWLRQ�GHV�)&&�

$UWLFOH������

/D�VRFLpWp�GH�JHVWLRQ�GRLW�H[HUFHU�VHV�IRQFWLRQV�DYHF�OD�
GLOLJHQFH�G¶XQ�HQWUHSUHQHXU�DYLVp�HW�G¶XQ�PDQGDWDLUH�OR\DO��

(OOH� GRLW� JDUGHU� VHFUqWHV� OHV� LQIRUPDWLRQV� j� FDUDFWqUH�
FRQILGHQWLHO��PrPH�DSUqV�DYRLU�FHVVp�VHV�IRQFWLRQV��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� GRLW� SURPRXYRLU� OHV� LQWpUrWV� GHV�
SRUWHXUV� GH� SDUWV� GHV� )&&� JpUpV�� $� FHW� HIIHW�� HOOH� GRLW�
H[HUFHU� VHV� DFWLYLWpV� GDQV� OH� UHVSHFW� GH� O¶LQWpJULWp�� OD�
WUDQVSDUHQFH�HW�OD�VpFXULWp�GX�PDUFKp��

/D� VRFLpWp� GH� JHVWLRQ� GRLW� V¶DEVWHQLU� GH� WRXWH� LQLWLDWLYH�
TXL�DXUDLW�SRXU�REMHW�GH�SULYLOpJLHU� VHV� LQWpUrWV�SURSUHV��RX�
FHX[� GH� VHV� DFWLRQQDLUHV�� DX� GpWULPHQW� GHV� LQWpUrWV� GHV�
SRUWHXUV�GH�SDUWV��

$UWLFOH������

/D�VRFLpWp�GH�JHVWLRQ�GRLW�SUpYHQLU�OHV�FRQIOLWV�G¶LQWpUrWV�
HW�� OH�FDV�pFKpDQW��OHV�UpVRXGUH�pTXLWDEOHPHQW�GDQV�O¶LQWpUrW�
GHV�SRUWHXUV�GH�SDUWV��

(OOH� GRLW� SUHQGUH� WRXWHV� OHV� GLVSRVLWLRQV� QpFHVVDLUHV��
QRWDPPHQW� HQ� PDWLqUH� GH� VpSDUDWLRQ� GHV� IRQFWLRQV�� SRXU�
JDUDQWLU�O¶DXWRQRPLH�GH�OD�JHVWLRQ��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� GRLW� DGRSWHU� XQH� RUJDQLVDWLRQ�
UpGXLVDQW� OHV� ULVTXHV� GH� FRQIOLWV� G¶LQWpUrWV�� /HV� IRQFWLRQV�
VXVFHSWLEOHV� G¶HQWUDvQHU� GHV� FRQIOLWV� G¶LQWpUrWV� GRLYHQW� rWUH�
VWULFWHPHQW�VpSDUpHV��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� GRLW� YHLOOHU� j� O¶pJDOLWp� GH�
WUDLWHPHQW�HQWUH�OHV�SRUWHXUV�GH�SDUWV�G¶XQH�PrPH�FDWpJRULH��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� GRLW� V¶DEVWHQLU� G¶H[SORLWHU��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� SRXU� VRQ� FRPSWH� SURSUH� RX�
SRXU� OH� FRPSWH� G¶DXWUXL� WRXWH� LQIRUPDWLRQ� SULYLOpJLpH��
FRPPH�HOOH�GRLW�YHLOOHU��DX�VHLQ�GH�VD�VWUXFWXUH��j�pYLWHU� OD�
FLUFXODWLRQ�LQGXH�G¶LQIRUPDWLRQV�SULYLOpJLpHV�TX¶HOOH�GpWLHQW�
GX�IDLW�GH�VHV�IRQFWLRQV��

$UWLFOH������

/HV�FRQGLWLRQV�GH�UpPXQpUDWLRQ�GH�OD�VRFLpWp�GH�JHVWLRQ�QH�
GRLYHQW� SDV� FRPSRUWHU� GH� PRGDOLWpV� TXL� VHUDLHQW� HQ�
FRQWUDGLFWLRQ� DYHF� OD� SULPDXWp� GH� O¶LQWpUrW� GHV� SRUWHXUV� GH�
SDUWV��

$UWLFOH������

/H� FKRL[� GHV� FUpDQFHV� V¶HIIHFWXH� GH� PDQLqUH�
LQGpSHQGDQWH�GDQV�O¶LQWpUrW�GHV�SRUWHXUV�GH�SDUWV��

$UWLFOH������

/D�VRFLpWp�GH�JHVWLRQ�GRLW�PHWWUH�HQ�SODFH�OHV�PR\HQV�HW�

SURFpGXUHV�SHUPHWWDQW�GH�FRQWU{OHU�VHV�DFWLYLWpV��/H�FRQWU{OH�

LQWHUQH� FRQVLVWH�� QRWDPPHQW� j� V¶DVVXUHU� GX� UHVSHFW� GHV�

UqJOHV�GH�ERQQH�FRQGXLWH�GDQV�WRXV�OHV�DVSHFWV�GH�OD�UHODWLRQ�

DYHF�OD�FOLHQWqOH��

$UWLFOH������

/D� UpPXQpUDWLRQ� GH� OD� VRFLpWp� GH� JHVWLRQ� GRLW� H[FOXUH�
WRXWH�JUDWLILFDWLRQ�SRXYDQW�SRUWHU�DWWHLQWH�j� O¶LQGpSHQGDQFH�
GH�VD�JHVWLRQ��

$UWLFOH������

/¶RUJDQLVDWLRQ�GH�OD�VRFLpWp�GH�JHVWLRQ�GRLW�OXL�SHUPHWWUH�

G¶H[HUFHU�VHV�DFWLYLWpV�DYHF�OR\DXWp��GLOLJHQFH��QHXWUDOLWp�HW�

LPSDUWLDOLWp�DX�EpQpILFH�H[FOXVLI�GHV�SRUWHXUV�GH�SDUWV��GDQV�

OH�UHVSHFW�GH�O¶LQWpJULWp�HW�GH�OD�WUDQVSDUHQFH�GX�PDUFKp��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� pWDEOLW� XQ� UqJOHPHQW� LQWpULHXU� SRXU�
O¶H[HUFLFH�GH�VRQ�DFWLYLWp��&H�UqJOHPHQW�LQWpULHXU�PHQWLRQQH���

�� OH�GLVSRVLWLI�GH�FRQWU{OH�GHV�RSpUDWLRQV�PLV�HQ�SODFH�

SDU�OD�VRFLpWp�GH�JHVWLRQ�DILQ�G¶DVVXUHU�OD�WUDQVSDUHQFH���

�� OHV�REOLJDWLRQV�TXL�V¶LPSRVHQW�j�VHV�HPSOR\pV�DILQ�

G¶pYLWHU� OD� FLUFXODWLRQ� LQGXH� RX� O¶XWLOLVDWLRQ� DEXVLYH�

G¶LQIRUPDWLRQV�FRQILGHQWLHOOHV��

$UWLFOH������

/HV� IUDLV� HW� FRPPLVVLRQV� SHUoXV� GDQV� OH� FDGUH� GH� OD�
JHVWLRQ�GRLYHQW�IDLUH�O¶REMHW�G¶XQH�LQIRUPDWLRQ�FRPSOqWH�GHV�
SRUWHXUV�GH�SDUWV��

$UWLFOH������

/D�VRFLpWp�GH�JHVWLRQ�GRLW�DVVXUHU�DX[�SRUWHXUV�GH�SDUWV�
WRXWH�O¶LQIRUPDWLRQ�QpFHVVDLUH�VXU�OD�JHVWLRQ�HIIHFWXpH��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� FRPPXQLTXH� DX� &RQVHLO� GX�
0DUFKp� )LQDQFLHU� OHV� SXEOLFLWpV� SURMHWpHV� DYDQW� OHXU�
GLIIXVLRQ�� HQ� SUpVHQWDQW� OHV� PDTXHWWHV� HW� SURMHWV� DIIpUHQWV�
GDQV�OHV�IRUPHV�DSSURSULpHV�DX[�GLIIpUHQWV�VXSSRUWV�UHWHQXV��

'DQV�OD�PHVXUH�R��FHWWH�SXEOLFLWp�QH�UHVSHFWHUDLW�SDV�FH�
UqJOHPHQW��OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU�PHW�OD�VRFLpWp�HQ�
GHPHXUH�G
LQWHUURPSUH�FHWWH�SXEOLFLWp��
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7,75(�,,�

/HV�)&&�

&+$3,75(�,�

/D�FRQVWLWXWLRQ�GX�)&&�

$UWLFOH������

/H� GRVVLHU� G¶DJUpPHQW� GX� )&&� GpSRVp� DX� &RQVHLO� GX�
0DUFKp�)LQDQFLHU�FRPSUHQG�OHV�GRFXPHQWV�VXLYDQWV����

�� O¶DJUpPHQW�GH�OD�VRFLpWp�GH�JHVWLRQ���

�� XQH�ILFKH�G¶DJUpPHQW��DQQH[H�Q������HOOH� �FRQWLHQW�
O¶LGHQWLILFDWLRQ� GX� )&&� HW� GH� VHV� DFWHXUV�� OHV� LQYHVWLVVHXUV�
FRQFHUQpV�� OHV� FDUDFWpULVWLTXHV� GH� OD� JHVWLRQ� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�)&&���

�� XQ�SURMHW�GH�SURVSHFWXV�VL�OHV�SDUWV�GX�IRQGV�IHURQW�
O¶REMHW� G¶XQ� SODFHPHQW� SXEOLF� RX� XQ� SURMHW� GH� QRWH�
G¶LQIRUPDWLRQ� VL� OHV� SDUWV� GX� IRQGV� IHURQW� O¶REMHW� G¶XQ�
SODFHPHQW�SULYp��/D�QRWH�G¶LQIRUPDWLRQ�GRLW�FRPSRUWHU�GHV�
LQIRUPDWLRQV� UHODWLYHV�DX�)&&��DX[�SDUWV�pPLVHV�DLQVL�TX¶j�
OD�FRPSRVLWLRQ�GH�VRQ�DFWLI���

�� XQ�SURMHW�GX�UqJOHPHQW�LQWpULHXU�GX�)&&���

�� OD� SURFpGXUH� UHWHQXH�SRXU� O¶pPLVVLRQ�GHV�SDUWV�GX�
)&&���

�� XQH� GHVFULSWLRQ� GHV� UHODWLRQV� FRQWUDFWXHOOHV� HQWUH�
OHV�GLYHUVHV�SDUWLHV�j�O¶RSpUDWLRQ���

�� OHV� PRGDOLWpV� GH� FRPPHUFLDOLVDWLRQ� GHV� SDUWV� GX�
)&&���

�� GHV� UHQVHLJQHPHQWV� FRQFHUQDQW� OD� VRFLpWp� GH�
JHVWLRQ���

�� GHV� UHQVHLJQHPHQWV� FRQFHUQDQW� O¶pWDEOLVVHPHQW�
GpSRVLWDLUH���

�� XQH� GHVFULSWLRQ� GHV� RXWLOV� GH� JHVWLRQ� GH� OD�
WUpVRUHULH�GX�IRQGV���

�� XQH� GHVFULSWLRQ� GHV� PRGDOLWpV� GH� FRQWU{OH� GH� OD�
UpJXODULWp� GHV� GpFLVLRQV� GH� OD� VRFLpWp� GH� JHVWLRQ� SDU� OH�
GpSRVLWDLUH���

�� OH�GRFXPHQW�GH�QRWDWLRQ��

/H�&RQVHLO�GX�0DUFKp�)LQDQFLHU�GRQQH�VXLWH�j�OD�GHPDQGH�
G¶DJUpPHQW�GDQV�XQ�GpODL�PD[LPXP�GH�WURLV�PRLV�j�FRPSWHU�GH�
OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH�DFFRPSDJQpH�GHV�GRFXPHQWV�
QpFHVVDLUHV��&H�GpODL�HVW�VXVSHQGX�MXVTX¶j�OD�UpFHSWLRQ�SDU�OH�
&RQVHLO� GX� 0DUFKp� )LQDQFLHU� GHV� LQIRUPDWLRQV� RX� GHV�
GLOLJHQFHV�FRPSOpPHQWDLUHV�TX¶LO�GHPDQGH��

$UWLFOH������

(Q�FDV�G¶DSSHO�SXEOLF�j�O¶pSDUJQH�� OD�VRFLpWp�GH�JHVWLRQ�
GX� )&&� HVW� WHQXH� G¶LQVpUHU� DX� -RXUQDO� RIILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� OD� GDWH� GH� O¶DJUpPHQW�� OD� GDWH�
G¶RXYHUWXUH�DX�SXEOLF��OD�GpQRPLQDWLRQ�HW�OH�VLqJH�VRFLDO�GH�
O¶pWDEOLVVHPHQW�R��VHURQW�GpSRVpV�OH�SRUWHIHXLOOH�HW�OHV�IRQGV�
GX�)&&� DLQVL� TXH� OD� GpQRPLQDWLRQ� HW� OH� VLqJH� VRFLDO� GH� OD�
VRFLpWp�GH�JHVWLRQ�HW�GX�GLVWULEXWHXU��

$UWLFOH������

/¶DSSHO� SXEOLF� j� O¶pSDUJQH� HIIHFWXp� SDU� XQ� )&&� HVW�
VXERUGRQQp�j�OD�QRWLILFDWLRQ�GH�VRQ�DJUpPHQW�SDU�OH�&RQVHLO�
GX� 0DUFKp� )LQDQFLHU� HW� O¶pWDEOLVVHPHQW� G¶XQ� SURVSHFWXV�
VHORQ�OH�PRGqOH�SUpVHQWp�j�O¶DQQH[H�Q����VRXPLV�DX�YLVD�GX�
&RQVHLO� GX� 0DUFKp� )LQDQFLHU� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GH� OD� ORL� Q�� ������� HW� DX[�
GLVSRVLWLRQV� GX� UqJOHPHQW� UHODWLI� j� O¶DSSHO� SXEOLF� j�
O¶pSDUJQH��

$UWLFOH������

/H�SURVSHFWXV�GRLW�FRQWHQLU�OD�PHQWLRQ�VXLYDQWH����

©�/H� SUpVHQW� GRFXPHQW� FRQWLHQW� GHV� LQIRUPDWLRQV�
LPSRUWDQWHV�HW�GHYUD�rWUH� OX�DYHF�VRLQ�DYDQW�GH�VRXVFULUH�j�
WRXW�LQYHVWLVVHPHQW�ª��

$UWLFOH������

/H�SURVSHFWXV�GRLW�rWUH�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF�HW�
UHPLV� SUpDODEOHPHQW� j� WRXWH� VRXVFULSWLRQ�� DX� VLqJH� GX�
JHVWLRQQDLUH�GX�)&&��

/HV� LQYHVWLVVHXUV� SHXYHQW� HQ� REWHQLU� FRPPXQLFDWLRQ�
DXSUqV�GH�OD�VRFLpWp�GH�JHVWLRQ���

'H� SOXV�� OHV� LQYHVWLVVHXUV� SHXYHQW� REWHQLU� VDQV� IUDLV�
FRPPXQLFDWLRQ�GX�UqJOHPHQW�LQWpULHXU�GX�)&&��

$UWLFOH������

/H� SURVSHFWXV� FRPSRUWH� O¶LQGLFDWLRQ� GX� QRP� HW� GH� OD�
IRQFWLRQ�GHV�SHUVRQQHV�TXL�HQ�DVVXUHQW�OD�UHVSRQVDELOLWp��

/H� SURVSHFWXV� FRQWLHQW� OHV� LQIRUPDWLRQV� FRQFHUQDQW� OD�
GpQRPLQDWLRQ� GX� )&&�� VD� VRFLpWp� GH� JHVWLRQ�� VRQ�
GpSRVLWDLUH�� VRQ� FRPPLVVDLUH� DX[� FRPSWHV� DLQVL� TXH� VHV�
FDUDFWpULVWLTXHV� ILQDQFLqUHV� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW��

/H� SURVSHFWXV� PHQWLRQQH�� GH� SOXV�� OHV� UqJOHV�
G
DFTXLVLWLRQ� GHV� FUpDQFHV� HW� G
pPLVVLRQ� GHV� SDUWV�� OHV�
PpFDQLVPHV� GH� FRXYHUWXUH� GHV� ULVTXHV� VXSSRUWpV� SDU� OHV�
SDUWV���

/HV� SHUVRQQHV� TXL� DVVXPHQW� OD� UHVSRQVDELOLWp� GX�
SURVSHFWXV� DWWHVWHQW�� TX
j� OHXU� FRQQDLVVDQFH�� OHV� GRQQpHV�
ILJXUDQW� GDQV� OD� QRWH� VRQW� FRQIRUPHV� j� OD� UpDOLWp� HW� QH�
FRPSRUWHQW�SDV�G
RPLVVLRQ�GH�QDWXUH�j�HQ�DOWpUHU�OD�SRUWpH��

/H�GRFXPHQW�GH�QRWDWLRQ�GRLW�rWUH�DQQH[p�DX�SURVSHFWXV��

$UWLFOH������

/D�GLIIXVLRQ�HW�OD�SXEOLFLWp�GX�SURVSHFWXV�VH�IDLW�GDQV�OHV�
PrPHV� FRQGLWLRQV� TXH� FHOOHV� SUpYXHV� SDU� OH� UqJOHPHQW� GX�
&RQVHLO� GX� 0DUFKp� )LQDQFLHU� UHODWLI� j� O¶DSSHO� SXEOLF� j�
O¶pSDUJQH��

/HV� SXEOLFLWpV� UHODWLYHV� DX� SODFHPHQW� GRLYHQW� UpSRQGUH�
DX[� H[LJHQFHV� GX� UqJOHPHQW� GX� &RQVHLO� GX� 0DUFKp�
)LQDQFLHU�UHODWLI�j�O¶DSSHO�SXEOLF�j�O¶pSDUJQH��

$UWLFOH������

/H� GpSRVLWDLUH� DGUHVVH� O¶DWWHVWDWLRQ� GH� GpS{W�
FRUUHVSRQGDQW� DX[� VRXVFULSWLRQV� DX� &RQVHLO� GX� 0DUFKp�
)LQDQFLHU��

&+$3,75(�,,�

/¶pPLVVLRQ�GHV�SDUWV�

$UWLFOH������

'DQV�XQ�GpODL�PD[LPXP�G¶XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�
GH�QRWLILFDWLRQ�GX�YLVD�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU� HW�
GH�O¶DJUpPHQW�GX�IRQGV��LO�HVW�SURFpGp�j�OD��FRQVWLWXWLRQ�GX�
RX� GHV� V\QGLFDWV� GH� JDUDQWLH�� GRQW� QRWLILFDWLRQ� HQ� HVW� IDLWH��
DX� &RQVHLO� GX�0DUFKp� )LQDQFLHU� SDU� OD� VRFLpWp� GH� JHVWLRQ�
GDQV�FH�PrPH�GpODL��

�/H� SODFHPHQW� GHV� SDUWV� GX� )&&� DXSUqV� GX� � SXEOLF� HVW��
HIIHFWXp��GDQV�XQ�GpODL�PD[LPXP�G¶XQ�PRLV��j�FRPSWHU�GH�
OD� GDWH� GH� FRQVWLWXWLRQ� GX� RX� GHV� V\QGLFDWV� GH� JDUDQWLH� VL�
O¶pPLVVLRQ�HVW�UpVHUYpH��H[FOXVLYHPHQW��DX[��LQVWLWXWLRQQHOV�
HW�GH�GHX[�PRLV�GDQV�OHV�DXWUHV�FDV��
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�$� OD� ILQ� GH� OD� SpULRGH� GH� VRXVFULSWLRQ�� OD� VRFLpWp� GH�
JHVWLRQ� DFTXLHUW�� SRXU� OH� FRPSWH� GX� IRQGV�� OHV� FUpDQFHV�
FRQIRUPHV�DX[�FULWqUHV�SUpYXV�GDQV�OH�SURVSHFWXV���

/D� VRFLpWp� GH� JHVWLRQ� GRLW� DGUHVVHU� DX� &RQVHLO� GX�
0DUFKp� )LQDQFLHU� OD� QRWLILFDWLRQ� GH� O¶DFTXLVLWLRQ� GHV�
FUpDQFHV���OH�IRQGV�HVW�FRQVWLWXp�j�FHWWH�GDWH�G¶DFTXLVLWLRQ��

$UWLFOH������

/D� VRFLpWp� GH� JHVWLRQ� GRLW� GDQV� XQ� GpODL� GH� GHX[�
VHPDLQHV�j�FRPSWHU�GH�OD�ILQ�GH�OD�SpULRGH�GH�VRXVFULSWLRQ��
QRWLILHU� DX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� OH� PRQWDQW� GHV�
VRXVFULSWLRQV�UHFXHLOOLHV��

$� O¶LVVXH� GH� OD� SpULRGH� GH� VRXVFULSWLRQ�� OD� VRFLpWp� GH�
JHVWLRQ� VROOLFLWH�� OH� FDV� pFKpDQW�� DXSUqV� GH� OD� %RXUVH� GHV�
9DOHXUV�0RELOLqUHV�GH�7XQLV��O¶DGPLVVLRQ�GHV�SDUWV�GX�IRQGV�
FRPPXQ�GH�FUpDQFHV�j�OD�FRWH�GH�OD�ERXUVH��

&HV� SDUWV� GRLYHQW� rWUH� SULVHV� HQ� FKDUJH� SDU� OD�
67,&2'(9$0��

&+$3,75(�,,,�

/HV�GRFXPHQWV�SXEOLpV�SDU�OD�VRFLpWp�GH�JHVWLRQ�

$UWLFOH������

,�� 6L[� VHPDLQHV� DSUqV� OD� FO{WXUH� GH� FKDTXH� SUHPLHU�
VHPHVWUH� GH� O¶H[HUFLFH�� OD� VRFLpWp� GH� JHVWLRQ� SXEOLH� DX�
EXOOHWLQ� RIILFLHO� GX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�� SRXU�
FKDFXQ� GHV� IRQGV� TX¶HOOH� JqUH�� VRXV� OH� FRQWU{OH� GH� OHXU�
GpSRVLWDLUH�� XQ� FRPSWH� UHQGX� G¶DFWLYLWp� VHPHVWULHO� TXL�
FRQWLHQW�OHV�LQIRUPDWLRQV�VXLYDQWHV���

D�� O¶LQYHQWDLUH�GH�O¶DFWLI���

E�� OH� SRXUFHQWDJH� GHV� SDUWV� GpWHQXHV� SDU� OHV�
23&90���

F�� OH�PRQWDQW�HW�OH�SRXUFHQWDJH�GH�FUpDQFHV�GLVSRVDQW�
G¶XQH�FODXVH�GH�UHPERXUVHPHQW�DQWLFLSp���

G�� O¶pYROXWLRQ�GHV�WDX[�GH�UHPERXUVHPHQWV�DQWLFLSpV���

H�� OD� GXUpH� GH� YLH� PR\HQQH� GX� SRUWHIHXLOOH� GHV�
FUpDQFHV�GpWHQXHV�SDU�OH�IRQGV���

I�� OH�PRQWDQW� HW� OH� SRXUFHQWDJH� GHV� FUpDQFHV� IDLVDQW�
O¶REMHW�GH�GpIDXWV�GH�SDLHPHQW���

J�� OD�PLVH�HQ�MHX�GHV�JDUDQWLHV���

K�� O¶pYROXWLRQ�GHV�FRXUV�GHV�SDUWV�FRWpV���

L�� WRXWH� PRGLILFDWLRQ� DSSRUWpH� DX� GRFXPHQW� GH�
QRWDWLRQ�HW�DX[�pOpPHQWV�FDUDFWpULVWLTXHV�GX�SURVSHFWXV��

/H�FRPPLVVDLUH�DX[�FRPSWHV�DWWHVWH�GH� OD� VLQFpULWp�GHV�
LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� FRPSWH� UHQGX� G¶DFWLYLWp�
VHPHVWULHO��

,,�� 3RXU� OHV� IRQGV� QH� IDLVDQW� SDV� O¶REMHW� GH� SODFHPHQW�
SXEOLF��VL[�VHPDLQHV�DSUqV�OD�FO{WXUH�GX�SUHPLHU�VHPHVWUH�GH�
O¶H[HUFLFH�� OD� VRFLpWp� GH� JHVWLRQ� SXEOLH� DX� EXOOHWLQ� RIILFLHO�
GX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�� SRXU� FKDFXQ� GHV� IRQGV�
TX¶HOOH� JqUH�� VRXV� OH� FRQWU{OH� GH� OHXU� GpSRVLWDLUH� HW� DSUqV�
YpULILFDWLRQ� GH� OHXU� FRPPLVVDLUH� DX[� FRPSWHV�� OHV�
LQIRUPDWLRQV�PHQWLRQQpHV�DX[�D�HW�H�GX�,��GX�SUpVHQW�DUWLFOH��

$UWLFOH������

,��6L[�VHPDLQHV�DSUqV� OD�FO{WXUH�GH� O¶H[HUFLFH� OD�VRFLpWp�
GH�JHVWLRQ�SXEOLH�DX�EXOOHWLQ�RIILFLHO�GX�&RQVHLO�GX�0DUFKp�
)LQDQFLHU�� SRXU� FKDFXQ� GHV� IRQGV� TX¶HOOH� JqUH�� VRXV� OH�
FRQWU{OH� GH� OHXU� GpSRVLWDLUH�� XQ� FRPSWH� UHQGX� G¶DFWLYLWp�
DQQXHO�TXL�FRQWLHQW�OHV�LQIRUPDWLRQV�VXLYDQWHV���

�� OHV�pWDWV�ILQDQFLHUV�DQQXHOV�pWDEOLV�SDU�OD�VRFLpWp�GH�
JHVWLRQ� DYHF� O¶LQGLFDWLRQ� GH� OHXU� FHUWLILFDWLRQ� SDU� OH�
FRPPLVVDLUH�DX[�FRPSWHV���

�� XQ� UDSSRUW� GH� JHVWLRQ� FRPSUHQDQW�� RXWUH� OHV�
LQIRUPDWLRQV�PHQWLRQQpHV��DX�,��GH�O¶DUWLFOH�����FH�TXL�VXLW���

x� XQH�DQDO\VH�GpWDLOOpH�GHV�UpVXOWDWV�GX�IRQGV�HW�GHV�
IDFWHXUV�H[SOLFDWLIV�GH�FH�UpVXOWDW���

x� OD� SDUW� GHV� FUpDQFHV� DPRUWLHV� SDU� UDSSRUW� j� O¶DFWLI�
LQLWLDO���

x� OH� PRQWDQW� HW� OH� SRXUFHQWDJH� GHV� IUDLV� HW�
FRPPLVVLRQV�GH�JHVWLRQ�DSSOLTXpV�DX�FRXUV�GH�O¶H[HUFLFH��

/H�FRPPLVVDLUH�DX[�FRPSWHV�DWWHVWH�GH� OD� VLQFpULWp�GHV�
LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� FRPSWH� UHQGX� G¶DFWLYLWp�
DQQXHO��

,,�� 3RXU� OHV� IRQGV� QH� IDLVDQW� SDV� O¶REMHW� GH� SODFHPHQW�
SXEOLF��VL[�VHPDLQHV�DSUqV�OD�FO{WXUH�GH�O¶H[HUFLFH��OD�VRFLpWp�
GH�JHVWLRQ�SXEOLH�DX�EXOOHWLQ�RIILFLHO�GX�&RQVHLO�GX�0DUFKp�
)LQDQFLHU�� SRXU� FKDFXQ� GHV� IRQGV� TX¶HOOH� JqUH�� VRXV� OH�
FRQWU{OH� GH� OHXU� GpSRVLWDLUH�� XQ� FRPSWH� UHQGX� G¶DFWLYLWp�
DQQXHO�TXL�FRQWLHQW�OHV�LQIRUPDWLRQV�VXLYDQWHV�����

�� OHV�pWDWV�ILQDQFLHUV�DQQXHOV�pWDEOLV�SDU�OD�VRFLpWp�GH�
JHVWLRQ� DYHF� O¶LQGLFDWLRQ� GH� OHXU� FHUWLILFDWLRQ� SDU� OH�
FRPPLVVDLUH�DX[�FRPSWHV���

�� XQ� UDSSRUW� GH� JHVWLRQ� FRPSUHQDQW��RXWUH� OHV�
LQIRUPDWLRQV�PHQWLRQQpHV�DX�D�HW�H�GX�,�GH��O¶DUWLFOH�����FH�
TXL�VXLW���

x� XQH�DQDO\VH�GpWDLOOpH�GHV�UpVXOWDWV�GX�IRQGV�HW�GHV�
IDFWHXUV�H[SOLFDWLIV�GH�FHV�UpVXOWDWV���

x� OD� SDUW� GHV� FUpDQFHV� DPRUWLHV� SDU� UDSSRUW� j� O¶DFWLI�
LQLWLDO���

x� OH� PRQWDQW� HW� OH� SRXUFHQWDJH� GHV� IUDLV� HW�
FRPPLVVLRQV�GH�JHVWLRQ�DSSOLTXpV�DX�FRXUV�GH�O¶H[HUFLFH��

/H�FRPPLVVDLUH�DX[�FRPSWHV�DWWHVWH�GH� OD� VLQFpULWp�GHV�
LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� FRPSWH� UHQGX� G¶DFWLYLWp�
DQQXHO��

$UWLFOH������

/HV� GRFXPHQWV� VXVYLVpV� DX[� DUWLFOHV� ��� HW� ��� GRLYHQW�
rWUH�WUDQVPLV�j�WRXW�SRUWHXU�GH�SDUWV�TXL��HQ�IDLW�OD�GHPDQGH��
,OV�GRLYHQW�pJDOHPHQW�rWUH�PLV�j�GLVSRVLWLRQ�GX�SXEOLF�GDQV�
OHV�ORFDX[�GH�OD�VRFLpWp�GH�JHVWLRQ�HW�GDQV�OHV�pWDEOLVVHPHQWV�
D\DQW�UHFXHLOOL�GHV�VRXVFULSWLRQV���

8Q�H[HPSODLUH�GH�FHV�GRFXPHQWV�HVW�DGUHVVp�DX�&RQVHLO�
GX�0DUFKp�)LQDQFLHU��

&+$3,75(�,9�

'HV�FKDQJHPHQWV�GDQV�OD�YLH�GHV�)&&�

6HFWLRQ�����/LTXLGDWLRQ�GHV�)&&�

$UWLFOH������

/H� GRVVLHU� G¶DJUpPHQW� GH� OD� OLTXLGDWLRQ� HVW� GpSRVp� DX�
&RQVHLO� GX�0DUFKp� )LQDQFLHU� DFFRPSDJQp� GHV� GRFXPHQWV�
VXLYDQWV���

�� ILFKH�GH�OLTXLGDWLRQ���DQQH[H�Q�������

�� OH� RX� OHV� SURMHWV� G¶LQIRUPDWLRQ� DX[� SRUWHXUV� GH�
SDUWV���

�� O¶LQGLFDWLRQ� pFULWH� GX� GpSRVLWDLUH� TX¶LO� D� pWp�
LQIRUPp�GH�OD�OLTXLGDWLRQ���

�� XQH� FRSLH� GX� SURFqV�YHUEDO� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�GH�JHVWLRQ���
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�� OH�UDSSRUW�GX�FRPPLVVDLUH�DX[�FRPSWHV���

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� GRQQH� VXLWH� j� OD�
GHPDQGH�G¶DJUpPHQW�GDQV�XQ�GpODL�PD[LPXP�GH�WURLV�PRLV�
j�FRPSWHU�GH�OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH�DFFRPSDJQpH�
GHV�GRFXPHQWV�QpFHVVDLUHV��&H�GpODL�HVW�VXVSHQGX�MXVTX¶j�OD�
UpFHSWLRQ� SDU� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� GHV�
LQIRUPDWLRQV� RX� GHV� GLOLJHQFHV� FRPSOpPHQWDLUHV� TX¶LO�
GHPDQGH��

$UWLFOH�������

/HV�FRQGLWLRQV�GH�OLTXLGDWLRQ�DLQVL�TXH�OHV�PRGDOLWpV�GH�
UpSDUWLWLRQ� GHV� DFWLIV� VRQW� GpWHUPLQpHV� SDU� OH� UqJOHPHQW�
LQWpULHXU�GX�)&&��

3HQGDQW� OD� SpULRGH� GH� OLTXLGDWLRQ�� OH� )&&� GHPHXUH�
VRXPLV� DX� FRQWU{OH� GX�&RQVHLO� GX�0DUFKp� )LQDQFLHU� HW� QH�
SHXW� HIIHFWXHU� TXH� OHV� RSpUDWLRQV� VWULFWHPHQW� QpFHVVDLUHV� j�
VD�OLTXLGDWLRQ��

/H�)&&�QH�SHXW�IDLUH�pWDW�GH�VD�TXDOLWp�TX¶HQ�SUpFLVDQW�
TX¶LO�HVW�HQ�pWDW�GH�OLTXLGDWLRQ��

$UWLFOH������

'qV�O¶REWHQWLRQ�GH�O¶DJUpPHQW�UHODWLI�j�OD�OLTXLGDWLRQ��OH�
UHVSRQVDEOH� GX� )&&� HQ� LQIRUPH� LPPpGLDWHPHQW� VHV�
SRUWHXUV�GH�SDUWV�SDU�FRXUULHU� LQGLYLGXHO�HW� OH�SXEOLF�SDU� OD�
SXEOLFDWLRQ� G¶XQ� FRPPXQLTXp� GDQV� GHX[� TXRWLGLHQV� GRQW�
O¶XQ�HQ� ODQJXH�DUDEH�HW�GDQV� OH�EXOOHWLQ�RIILFLHO�GX�&RQVHLO�
GX�0DUFKp�)LQDQFLHU��

/¶LQIRUPDWLRQ� GRLW� REOLJDWRLUHPHQW� PHQWLRQQHU� OD� GDWH�
G¶HQWUpH�HQ�YLJXHXU��

$UWLFOH������

/RUV�GH�OD�OLTXLGDWLRQ�G¶XQ�)&&��OH�OLTXLGDWHXU�pYDOXH�OH�
PRQWDQW�GHV�DFWLIV�HW�pWDEOLW�XQ�UDSSRUW�VXU�OHV�FRQGLWLRQV�GH�
OD� OLTXLGDWLRQ�� &H� UDSSRUW� HVW� PLV� j� OD� GLVSRVLWLRQ� GHV�
SRUWHXUV� GH� SDUWV�� ,O� HVW� pJDOHPHQW� WUDQVPLV� DX�&RQVHLO� GX�
0DUFKp�)LQDQFLHU��

$UWLFOH������

/H� OLTXLGDWHXU� GRLW� SUpVHQWHU� DX� &RQVHLO� GX� 0DUFKp�
)LQDQFLHU�� XQH� IRLV� WRXV� OHV� WURLV� PRLV�� XQ� UDSSRUW� VXU�
O¶pYROXWLRQ�GHV�RSpUDWLRQV�GH� OLTXLGDWLRQ�HW�DX� WHUPH�GH�VD�
PLVVLRQ��XQ�UDSSRUW�FLUFRQVWDQFLp�VXU�OD�OLTXLGDWLRQ��

6HFWLRQ�����&KDQJHPHQW�G¶XQ�GHV�pOpPHQWV�GX�GRVVLHU�
G¶DJUpPHQW�

$UWLFOH������

7RXWH� PRGLILFDWLRQ� SRUWDQW� VXU� O¶XQ� GHV� pOpPHQWV� GX�
GRVVLHU� G¶DJUpPHQW� LQLWLDO� GH� FRQVWLWXWLRQ� G¶XQ� )&&� GRLW�
rWUH� SRUWpH� j� OD� FRQQDLVVDQFH� GX� &RQVHLO� GX� 0DUFKp�
)LQDQFLHU��

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� DSSUpFLH� VL� FHV�
PRGLILFDWLRQV� VRQW�GH�QDWXUH�j� HQWUDvQHU�� OH� FDV�pFKpDQW�� OH�
UHWUDLW� GH� O¶DJUpPHQW� TXL� D� pWp� GpOLYUp� RX� VL� HOOHV� GRLYHQW�
IDLUH�O¶REMHW�G¶XQH�LQIRUPDWLRQ�DXSUqV�GHV�SRUWHXUV�GH�SDUWV�
HW�HQ�GpWHUPLQH�OH�VXSSRUW��

$UWLFOH������

/HV� PRGLILFDWLRQV� SUpYXHV� j� O¶DUWLFOH� SUpFpGHQW� VRQW�
SRUWpHV�j�OD�FRQQDLVVDQFH�GHV�SRUWHXUV�GH�SDUWV�j�O¶LQLWLDWLYH�
GH�OD�VRFLpWp�GH�JHVWLRQ�SDU�YRLH�GH�SUHVVH�GDQV�XQ�TXRWLGLHQ�
HW� SDU� SXEOLFDWLRQ� GDQV� OH� EXOOHWLQ� RIILFLHO� GX� &RQVHLO� GX�
0DUFKp�)LQDQFLHU��

7,75(�,,,�

'X�GpSRVLWDLUH�GHV�)&&�

&+$3,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH������

/H� GpSRVLWDLUH� GRLW� H[HUFHU� VHV� IRQFWLRQV� DYHF� OD�
GLOLJHQFH�G¶XQ�HQWUHSUHQHXU�DYLVp�HW�G¶XQ�PDQGDWDLUH�OR\DO��

,O� GRLW� JDUGHU� VHFUqWHV� OHV� LQIRUPDWLRQV� j� FDUDFWqUH�
FRQILGHQWLHO��PrPH�DSUqV�DYRLU�FHVVp�VHV�IRQFWLRQV��

$UWLFOH������

/HV�GLULJHDQWV�GH�O¶pWDEOLVVHPHQW�GpSRVLWDLUH�QH�SHXYHQW�
SDV�rWUH�GLULJHDQWV�GH�OD�VRFLpWp�GH�JHVWLRQ�GX�)&&�GRQW�LOV�
DVVXUHQW�OD�IRQFWLRQ�GH�GpS{W��

/H� GpSRVLWDLUH� GRLW� rWUH� RUJDQLTXHPHQW� HW�
VWUXFWXUHOOHPHQW� LQGpSHQGDQW� GH� OD� VRFLpWp� GH� JHVWLRQ� GX�
)&&�GRQW�LO�DVVXUH�OD�IRQFWLRQ�GH�GpS{W��

$UWLFOH������

/HV� FRQGLWLRQV� G¶H[HUFLFH� GHV� PLVVLRQV� GX� GpSRVLWDLUH�
GX�)&&�VRQW�GpILQLHV�SDU�XQH��FRQYHQWLRQ�HQWUH�OH�)&&�HW�OH�
GpSRVLWDLUH��

&HWWH� FRQYHQWLRQ� IL[H� OHV� DWWULEXWLRQV� HW� OHV�
UHVSRQVDELOLWpV� PXWXHOOHV� GHV� SDUWLHV�� QRWDPPHQW� � HQ�
PDWLqUH� GH� FRQVHUYDWLRQ� GHV� DYRLUV� HQ� GpS{W� HW� GH� OHXU�
UHVWLWXWLRQ� HW� GHV� REOLJDWLRQV� G¶LQIRUPDWLRQ� LQFRPEDQW� DX�
GpSRVLWDLUH� DLQVL� TXH� OH� FRQWU{OH� GH� OD� UpJXODULWp� GHV�
GpFLVLRQV�GH�OD�VRFLpWp�GH�JHVWLRQ�GX�)&&���

'H� PrPH�� OH� GpSRVLWDLUH� GRLW� SUpVHQWHU� OHV� JDUDQWLHV�
VXIILVDQWHV�HQ�FH�TXL�FRQFHUQH�VRQ�RUJDQLVDWLRQ��VHV�PR\HQV�
WHFKQLTXHV� HW� ILQDQFLHUV�� O¶KRQRUDELOLWp� HW� O¶H[SpULHQFH� GH�
VHV� GLULJHDQWV�� ,O� GRLW� SUHQGUH� OHV� GLVSRVLWLRQV� SURSUHV� j�
DVVXUHU� OD� VpFXULWp� GHV� RSpUDWLRQV� HW� GRLW� DJLU� GH� IDoRQ�
LQGpSHQGDQWH�HQYHUV�OD�VRFLpWp�GH�JHVWLRQ�GHV�)&&���

$UWLFOH������

7RXW� pWDEOLVVHPHQW� H[HUoDQW� OD� IRQFWLRQ� GH� GpSRVLWDLUH�
GH� )&&� GpVLJQH� XQ� UHVSRQVDEOH� FKDUJp� GH� FRRUGRQQHU�
O¶HQVHPEOH�GHV�GLIIpUHQWHV�PLVVLRQV�TXL�OXL�VRQW�DVVLJQpHV��

/H� UHVSRQVDEOH� V¶DVVXUH� GH� OD� ERQQH� H[pFXWLRQ� GHV�
SUHVWDWLRQV�GX�GpSRVLWDLUH��

/¶RUJDQLVDWLRQ�GHV�GLOLJHQFHV�GX�GpSRVLWDLUH�HQ�WHUPH�GH�
PR\HQV�HW�GH�SURFpGXUHV�HVW� IRUPDOLVpH�GDQV�XQ�GRFXPHQW�
TXL� VHUD� WHQX� j� OD� GLVSRVLWLRQ� GX� &RQVHLO� GX� 0DUFKp�
)LQDQFLHU��

$UWLFOH������

7RXW� pWDEOLVVHPHQW� VRXKDLWDQW� H[HUFHU� OHV� IRQFWLRQV� GH�
GpSRVLWDLUH�FRPPXQLTXH�DX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�OH�
QRP� HW� OH� FXUULFXOXP� YLWDH� GX� UHVSRQVDEOH� GpVLJQp� SDU� OH�
GpSRVLWDLUH��

&+$3,75(�,,�

/HV�IRQFWLRQV�H[HUFpHV�SDU�OH�GpSRVLWDLUH�

$UWLFOH������

/¶pWDEOLVVHPHQW� GpSRVLWDLUH� G¶XQ� )&&� HVW� LQYHVWL� GHV�
IRQFWLRQV�VXLYDQWHV����

�� OD�FRQVHUYDWLRQ�GHV�DFWLIV���

�� OH� FRQWU{OH� GH� OD� UpJXODULWp� GHV� GpFLVLRQV� GH� OD�
VRFLpWp�GH�JHVWLRQ�GX�)&&���
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�� O¶LQWHUYHQWLRQ� GH� IDoRQ� SDUWLFXOLqUH� j� FHUWDLQHV�
pWDSHV�GH�OD�YLH�GX�)&&��

6HFWLRQ�����/D�IRQFWLRQ�GH�FRQVHUYDWLRQ�GHV�DFWLIV�

$UWLFOH������

/D� IRQFWLRQ� GH� FRQVHUYDWLRQ� GHV� DFWLIV� QH� SHXW� rWUH�
HIIHFWXpH�TXH�SDU�XQ�VHXO�GpSRVLWDLUH��&H�GHUQLHU�GRLW�RXYULU�
DX�QRP�GX�)&&�XQ�FRPSWH�HVSqFHV�HW�XQ�FRPSWH�WLWUHV��

$UWLFOH������

/H�GpSRVLWDLUH�D� O¶REOLJDWLRQ�GH�JDUGH�GHV�DFWLIV�TXL� OXL�
VRQW�FRQILpV�SDU�OH�)&&��,O�GRLW�DSSRUWHU�WRXV�VHV�VRLQV�j�OD�
FRQVHUYDWLRQ�GHV�DFWLIV�GX�)&&��

,O�YpULILH�OD�FRUUHVSRQGDQFH�HQWUH�OHV�DYRLUV�FRQVHUYpV�HW�
OHV�WLWUHV�LQVFULWV�DX[�FRPSWHV�GHV�SRUWHXUV�GH�SDUWV��

$UWLFOH������

/H�GpSRVLWDLUH�D�O¶REOLJDWLRQ�GH�UHVWLWXHU�OHV�DFWLIV�TXL�OXL�
VRQW�FRQILpV��

$UWLFOH������

/H� GpSRVLWDLUH� HIIHFWXH�� j� OD� GHPDQGH� GX� )&&�� OH�
WUDQVIHUW�j�XQ�DXWUH�GpSRVLWDLUH�GHV�DYRLUV�HQ�GpS{W�VHORQ�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH������

,O� HVW� WHQX� G¶LQIRUPHU� OH� )&&� GHV� RSpUDWLRQV� UHODWLYHV�
DX[�DFWLIV�FRQVHUYpV�SRXU�VRQ�FRPSWH��

/H�GpSRVLWDLUH�SURFqGH�DX�GpSRXLOOHPHQW�GHV�RSpUDWLRQV�
HW�j�O¶LQVFULSWLRQ�HQ�FRPSWH�GHV�WLWUHV�HW�GHV�HVSqFHV��

$UWLFOH������

/H� GpSRVLWDLUH� HVW� WHQX� G¶LQIRUPHU� GDQV� OHV� PHLOOHXUV�
GpODLV�OD�VRFLpWp�GH�JHVWLRQ���

�� GH�WRXWHV�OHV�H[pFXWLRQV�GHV�RSpUDWLRQV�SRUWDQW�VXU�
OHV�DFWLIV�HW�HVSqFHV���

�� GHV�pYpQHPHQWV�DIIHFWDQW� OD�YLH�GHV�FUpDQFHV�GDQV�
OD�PHVXUH�R��LO�HQ�D�HX�FRQQDLVVDQFH���

�� GHV� pOpPHQWV� FRQFHUQDQW� OD� ILVFDOLWp� GHV� FUpDQFHV�
FRQVHUYpHV��

6HFWLRQ�����/H�FRQWU{OH�GH�OD�UpJXODULWp�GHV�GpFLVLRQV�GH�
OD�VRFLpWp�GH�JHVWLRQ�GX�)&&�

$UWLFOH������

/H�GpSRVLWDLUH�GRLW�YHLOOHU�j�FH�TXH�OD�VRFLpWp�GH�JHVWLRQ�
GX�)&&�OXL�IRXUQLVVH�WRXWHV�OHV�LQIRUPDWLRQV�OXL�SHUPHWWDQW�
G¶RSpUHU�OHV�FRQWU{OHV�QpFHVVDLUHV��

'H�PrPH��LO�OXL�UHYLHQW�GH�FRQQDvWUH�HW�G¶rWUH�HQ�PHVXUH�
G¶DSSUpFLHU� OHV� SURFpGXUHV� HW� OHV� V\VWqPHV� LQIRUPDWLTXHV�
XWLOLVpV�SDU�OD�VRFLpWp�GH�JHVWLRQ�GX�)&&��GDQV�OH�UHVSHFW�GHV�
UqJOHV�GH�ERQQH�FRQGXLWH�HW�G¶LQGpSHQGDQFH�GHV�SDUWLHV��

$UWLFOH������

/H� GpSRVLWDLUH� GRLW� FRQVXOWHU� DXWDQW� GH� IRLV� TX¶LO� HVW�
QpFHVVDLUH�OD�FRPSWDELOLWp�GX�)&&��

$UWLFOH������

/H� GpSRVLWDLUH� GRLW� rWUH� HQ� PHVXUH� G¶DSSUpFLHU� j� WRXW�
PRPHQW� OD� FRKpUHQFH� GHV� LQIRUPDWLRQV� SURGXLWHV� SDU� OH�
VHUYLFH�FRPSWDEOH�GX�)&&��

$UWLFOH������

/H�GpSRVLWDLUH�GHYUD�GpILQLU� OD�QDWXUH�GH�VHV�RSpUDWLRQV�
GH� FRQWU{OH�� $X� PLQLPXP�� OHV� FRQWU{OHV� VXLYDQWV� GHYURQW�
rWUH�HIIHFWXpV���

�� FRQWU{OH�GH�O¶LQYHQWDLUH�GH�O¶DFWLI�GX�)&&�VHORQ�OD�
SpULRGLFLWp�IL[pH�SDU�OD�ORL����

�� DWWHVWDWLRQ� GH� O¶LQYHQWDLUH� GX�)&&� j� OD� FO{WXUH� GH�
FKDTXH�H[HUFLFH���

�� H[DPHQ� GH� O¶RUJDQLVDWLRQ� HW� GHV� SURFpGXUHV�
FRPSWDEOHV�GX�)&&��

/¶HQVHPEOH�GH�FHV�GLOLJHQFHV�VHUD�GpFULW�GDQV�XQ�SODQ�GH�
FRQWU{OH� DQQXHO� TXH� OH� GpSRVLWDLUH� GRLW� pWDEOLU� HW� WHQLU� j� OD�
GLVSRVLWLRQ�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

$UWLFOH������

/H� GpSRVLWDLUH�� HQ� FDV� G¶DQRPDOLHV� RX� G¶LUUpJXODULWpV�
UHOHYpHV�GDQV� O¶H[HUFLFH�GH� VRQ�FRQWU{OH��GRLW�DGUHVVHU�j� OD�
VRFLpWp�GH�JHVWLRQ�GX�)&&���

�� XQH�GHPDQGH�GH�UpJXODULVDWLRQ���

�� XQH� PLVH� HQ� GHPHXUH� VL� OD� GHPDQGH� GH�
UpJXODULVDWLRQ�UHVWH�VDQV�UpSRQVH�SHQGDQW�XQH�SpULRGH�GH����
MRXUV�GH�ERXUVH��

'DQV� WRXV� OHV�FDV�� LO�GHYUD�HQ� LQIRUPHU�� OH�FRPPLVVDLUH�
DX[�FRPSWHV�HW�OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

6HFWLRQ�����/H�U{OH�GX�GpSRVLWDLUH�GDQV�OD�YLH�GX�)&&�

$UWLFOH������

/RUV�GH�OD�FUpDWLRQ�G¶XQ�)&&��OH�GpSRVLWDLUH�GRLW���

�� pWDEOLU� OH�UqJOHPHQW� LQWpULHXU� GX� )&&��
FRQMRLQWHPHQW��DYHF�OD�VRFLpWp�GH�JHVWLRQ���

�� pWDEOLU� O¶DWWHVWDWLRQ� GH� GpS{W� GHV� IRQGV� GX� )&&�
FRUUHVSRQGDQWV�DX�PRQWDQW�LQLWLDO�GH�O¶pPLVVLRQ��

$UWLFOH������

/H�GpSRVLWDLUH�GRLW�rWUH�LQIRUPp�SDU�OD�VRFLpWp�GH�JHVWLRQ�
GH�WRXW�FKDQJHPHQW�UHODWLI�DX[�GLULJHDQWV��j�O¶RUJDQLVDWLRQ�HW�
DX[� UqJOHV� ILJXUDQW� VXU� OH� SURVSHFWXV� RX� OH� UqJOHPHQW�
LQWpULHXU�GX�)&&��

$UWLFOH������

/H� GpSRVLWDLUH� V¶DVVXUH� TXH� OHV� FRQGLWLRQV� GH� OD�
OLTXLGDWLRQ�HW��HQ�SDUWLFXOLHU��OHV�PRGDOLWpV�GH�UpSDUWLWLRQ�GHV�
DFWLIV�� VRQW� FRQIRUPHV� DX[� GLVSRVLWLRQV� SUpYXHV� GDQV� OH�
UqJOHPHQW�LQWpULHXU�GX�)&&��


