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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�
/H�GRVVLHU�HVW�j�GpSRVHU�HQ�OLJQH�VXU�OH�SRUWDLO�VXEYHQWLRQV�JDUG���

�

W}µ��o������}�]��]}v�� W}µ��o����}oo���]À]� ������]�}�]�o������

 ���o]���u�v����µ�o]���~�Çv�]��������

�}uuµv��U����^U��Z�u������}v�µo�]�����

>��������µ��}���]o������]��}v]�o����v��o���µ��]�µ�����u�v����µv���µ�À�v�]}v���µ��]���P���X(����

�

�>��� �������o����u�v����µ��o���}���]o�^µ�À�v�]}v��'������µv�����������}�o]P��}]�����µ(���v��

�����]v�������� �]� ���µ��o���]����µ��}v��]o�� �����u�v��oX��

�
�
/D�FRSLH�GX�UpFDSLWXODWLI�pGLWp�ORUV�GX�GpS{W�GH�OD�GHPDQGH�GH�VXEYHQWLRQ�GHYUD�rWUH�
REOLJDWRLUHPHQW�HQYR\pH�FRPPH�pOpPHQW�GH�SUHXYH�HQ�3')�DX[�GHVWLQDWDLUHV�VXLYDQWV�HQ�
IRQFWLRQ�GX�WHUULWRLUH����
�
�� 6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL���GDGVW�LQVHUWLRQ#JDUG�IU�
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�*UDQG�1vPHV���GDGVW�VWL�JQ#JDUG�IU�
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�&pYHQQHV�$LJRXDO���GDGVW�VWL�FD#JDUG�IU�
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�&DPDUJXH�9LGRXUOH���GDGVW�VWL�FY#JDUG�IU��
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�8]qJH�*DUG�5KRGDQLHQ���GDGVW�VWL�XJU#JDUG�IU�
�

�

x� ,QVWUXFWLRQ�GX�GRVVLHU����

/HV�FDQGLGDWXUHV�VHURQW�LQVWUXLWHV�VXU�OD�EDVH�GHV�pOpPHQWV�VXLYDQWV���
�� 'HVFULSWLI�SUpFLV�GX�SURMHW�UpSRQGDQW�DX[�REMHFWLIV�GH�O¶DFFRPSDJQHPHQW�LQWHQVLI�
�j�SURGXLUH�GDQV�XQ�GRFXPHQW�DQQH[p�j�OD�GHPDQGH��

�� %XGJHW�SUpYLVLRQQHO�GX�SURMHW�
�� 7RXW�GRFXPHQW�SHUPHWWDQW�GH�MXVWLILHU�GHV�FRPSpWHQFHV�GX�SRUWHXU�GH�SURMHW�GDQV�
OH�GRPDLQH�G¶DFWLYLWp�GDQV�OHTXHO�V¶LQVFULW�OH�SURMHW�SUpVHQWp��GH�VD�FRQQDLVVDQFH�
GX�SXEOLF�FLEOp��GH�O
HQYLURQQHPHQW�pFRQRPLTXH�HW�GHV�SDUWHQDLUHV�GH�O¶LQVHUWLRQ�
VRFLDOH�HW�SURIHVVLRQQHOOH�DX[�PR\HQV�GH�WRXW�GRFXPHQW��ELODQ��UDSSRUW�G¶DFWLYLWp���

�� /LVWH�QRPLQDWLYH�GHV�SHUVRQQHV�PRELOLVpHV�SDU�OH�SRUWHXU�GH�SURMHW�SRXU�OD�PLVH�
HQ�°XYUH�GHV�DFWLYLWpV�FRQVWLWXWLYHV�GH�O¶RSpUDWLRQ��HW�OHXU�TXDOLWp�SURIHVVLRQQHOOH�
GpFULWH�HW�OD�IRQFWLRQ�H[HUFpH�SRXU�PHQHU�O¶DFWLRQ���

�� OD� FRQYHQWLRQ� LQVHUWLRQ� HPSORL�SUpFLVDQW� OHV� GpSHQVHV� QRQ�pOLJLEOHV� DX�

ILQDQFHPHQW� GH� O¶(WDW� WHOOHV� TXH��� /HV� GpSHQVHV� OLpHV� DX[� IUDLV� JpQpUDX[�

�IRXUQLWXUHV�� UHSURJUDSKLH�� ORFDWLRQV� GH� VDOOHV�� pTXLSHPHQW«��� DX[� IUDLV� GH�

PLVVLRQ��GpSODFHPHQWV���KpEHUJHPHQW���UHVWDXUDWLRQ�GX�SHUVRQQHO��RX�DX�UHFRXUV�

j�GHV�SUHVWDWLRQV�G¶pYDOXDWLRQ��GH�IRUPDWLRQ�RX�GH�JHVWLRQ�GH�SURMHW�DLQVL�TXH�OHV�

GpSHQVHV�G¶LQYHVWLVVHPHQW��KRUV�GpYHORSSHPHQWV� LQIRUPDWLTXHV�UpSRQGDQW�DX[�

EHVRLQV�GX�SURMHW���
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/¶REMHW�����������������������������������������������������������������������������������������������������������������������������������

$;(�����6(&85,6(5�OH�SDUFRXUV�GH�/¶$//2&$7$,5(�'8�56$�YHUV�HW�GDQV�O¶HPSORL����������

DFWLRQ�©�DJLU�SRXU�VRQ�DYHQLU�SURIHVVLRQQHO�ª��������������������������������������������������������������������������
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2EMHFWLIV�����������������������������������������������������������������������������������(UUHXU���6LJQHW�QRQ�GpILQL��

0RGDOLWpV�GH�O¶DFWLRQ�����������������������������������������������������������������(UUHXU���6LJQHW�QRQ�GpILQL��

$;(�����'\QDPLVHU�O¶LQVHUWLRQ�62&,2�SURIHVVLRQQHOOH�GH�O¶DOORFDWDLUH�'8�56$���©�$FWLRQ�

G¶,QVHUWLRQ�HW�G¶$FFRPSDJQHPHQW�ª�����������������������������������������������������������������������������������������
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�
�

/H�FRQWH[WH�

/H�*DUG�FRPSWH��������IR\HUV�DOORFDWDLUHV�GX�56$�HQ�������GRQQpHV�&$)�06$�FRQVROLGpHV�
DX��HU�WULPHVWUH�������SRXU���������KDELWDQWV�DX��HU�MDQYLHU�������'HFUHW�SRSXODWLRQ�OpJDOH�GX�
���GpF��������/H�*DUG�HVW�XQ�WHUULWRLUH�DWWUDFWLI�DX�UHJDUG�GH�VD�VLWXDWLRQ�JpRJUDSKLTXH���VD�
GpPRJUDSKLH�HVW�HQ�KDXVVH�HW�VD�SRSXODWLRQ�UDMHXQLW���

/H�*DUG�DIILFKH�DX��HU�WULPHVWUH������XQ�WDX[�GH�FK{PDJH�GH�������FRQWUH������HQ�UpJLRQ�
2FFLWDQLH�HW������DX�QLYHDX�QDWLRQDO��/H�*DUG�FRPSWH��������GHPDQGHXUV�G¶HPSORL�LQVFULWV�
HQ�FDWpJRULH�$��%�HW�&
�j�ILQ�PDUV�������0DUFKp�GX�WUDYDLO�GHV�WHUULWRLUHV�±�'pSDUWHPHQW�GX�*DUG�
±�)UDQFH�WUDYDLO�GH�MXLQ��������/HXU�QRPEUH�pYROXH�GH�������VXU�XQ�DQ�VHORQ�)UDQFH�WUDYDLO��
&HWWH�KDXVVH�HVW�HVVHQWLHOOHPHQW�LPSXWDEOH�j�O¶LQVFULSWLRQ�DXWRPDWLTXH�GHV�$56$�FRPPH�
GHPDQGHXU�G¶HPSORL��ORL�SOHLQ�HPSORL�����������$56$�VRQW�LQVFULWV�j�)UDQFH�WUDYDLO�GRQW����
����HQ�FDW�$��%��&
�HW��������HQ�DWWHQWH�G¶RULHQWDWLRQ�j�ILQ�PDUV�������

/H�*DUG�UHVWH�OH��qPH�GpSDUWHPHQW�OH�SOXV�SDXYUH�GH�)UDQFH�����JDUGRLV�VXU���YLW�HQ�GHoj�GX�
VHXLO�GH�SDXYUHWp�IL[p�j������¼�SDU�PRLV�HQ�������
�
'HSXLV� OD� ORL� GH� GpFHPEUH� ����� JpQpUDOLVDQW� OH� 56$�� OH� &RQVHLO� GpSDUWHPHQWDO� HVW�
UHVSRQVDEOH� GH� O¶DFFXHLO�� O¶RULHQWDWLRQ� HW� O¶DFFRPSDJQHPHQW� GHV� DOORFDWDLUHV� GX� 56$�
KDELWDQW�GDQV�OH�*DUG���
�
/D� ORL� SRXU� OH� SOHLQ� HPSORL� HQ� GDWH� GX� ��� GpFHPEUH� ����� YLVH� XQ� UHQIRUFHPHQW� GH�
O¶DFFRPSDJQHPHQW� GHV� SHUVRQQHV� j� O¶DFFqV� RX� DX� UHWRXU� j� O¶HPSORL� HW� OD� UpSRQVH� DX[�
EHVRLQV�GX�UHFUXWHPHQW�GHV�HPSOR\HXUV���
�
(OOH�SUpYRLW����

x� 8QH� UHIRQWH� GHV� SURFHVVXV� G¶DFFRPSDJQHPHQW� GHV� GHPDQGHXUV� G¶HPSORL���
LQVFULSWLRQ� GH� WRXWHV� OHV� SHUVRQQHV� HQ� UHFKHUFKH� G¶HPSORL� GRQW� QRWDPPHQW� OHV�
$56$���GHV�FULWqUHV�G¶RULHQWDWLRQ�FRPPXQV�YHUV�OHV�RUJDQLVPHV�UpIpUHQWV�HQ�FKDUJH�
GH� O¶DFFRPSDJQHPHQW���XQ�DFFRPSDJQHPHQW�GRQW� O¶LQWHQVLWp�HVW�DX�PRLQV�GH���K�
KHEGRPDGDLUH���XQ�QRXYHDX�V\VWqPH�GHV�GURLWV�HW�GHYRLUV�GX�GHPDQGHXUV�G¶HPSORL�
HW�GHV�$56$�

x� 8Q� UHQIRUFHPHQW� GHV� UpSRQVHV� DX[� EHVRLQV� GHV� HPSOR\HXUV� HQ� PDWLqUH� GH�
UHFUXWHPHQW���PLVH�HQ�UHODWLRQ�HQWUH�O¶RIIUH�HW�OD�GHPDQGH�DX�UHJDUG�GH�OD�VLWXDWLRQ�GX�
PDUFKp�GX� WUDYDLO�� GH� O¶pYROXWLRQ� GHV�PpWLHUV�� GHV� SDUFRXUV� SURIHVVLRQQHOV� HW� GHV�
FRPSpWHQFHV��OH�UHQIRUFHPHQW�GH�OD�UHODWLRQ�DYHF�OHV�HPSOR\HXUV�

x� 8QH�WUDQVIRUPDWLRQ�GX�VHUYLFH�SXEOLF�GH�O¶HPSORL�SDU�XQH�RUJDQLVDWLRQ�UpQRYpH�HW�XQH�
FRRSpUDWLRQ�UHQIRUFpH�GDQV�OH�FDGUH�GX�UpVHDX�HW�GHV�FRPLWpV�SRXU�O¶HPSORL�

�
�
�
�
�

)UDQFH�WUDYDLO���&DW�$���VDQV�DFWLYLWp���FDW�%���DFWLYLWp�FRXUWH���FDW�&���DFWLYLWp�ORQJXH�
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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�
&RQIRUPpPHQW�j�OD�ORL�SRXU�OH�SOHLQ�HPSORL��OHV�UpIpUHQWV�G¶DFFRPSDJQHPHQW�GX�UpVHDX�SRXU�
O¶HPSORL�GHV�DOORFDWDLUHV�GX�56$�GDQV�OH�*DUG�VRQW���
�

x� 3RXU� OH� YROHW� SURIHVVLRQQHO��� )UDQFH� 7UDYDLO�� ORUVTXH� O¶DOORFDWDLUH� GX� 56$� HVW�
LPPpGLDWHPHQW�GLVSRQLEOH�SRXU�RFFXSHU�XQ�HPSORL��

x� 3RXU�OH�YROHW�VRFLR�SURIHVVLRQQHO���OHV�6HUYLFHV�7HUULWRULDX[�G¶,QVHUWLRQ�TXL�RULHQWHQW�
YHUV�OHV�GLIIpUHQWV�GLVSRVLWLIV�G¶LQVHUWLRQ�GX�W\SH�$WHOLHU�&KDQWLHU�G¶LQVHUWLRQ��$SSURFKH�
JOREDOH�LQVHUWLRQ�HW�SOXV�SDUWLFXOLqUHPHQW�©�$JLU�SRXU�VRQ�$YHQLU�3URIHVVLRQQHO�ª�HW�
©�$FWLRQ�G¶LQVHUWLRQ�HW�G¶DFFRPSDJQHPHQW�ª«�

x� 3RXU�OH�YROHW�VRFLDO���/HV�UpIpUHQWV�VRFLDX[�ORUVTXH�O¶DOORFDWDLUH�GX�56$�UHQFRQWUH�GHV�
GLIILFXOWpV�IDLVDQW�WHPSRUDLUHPHQW�RX�GXUDEOHPHQW�REVWDFOHV�j�VRQ�HQJDJHPHQW�GDQV�
XQH�GpPDUFKH�GH�UHFKHUFKH�G¶HPSORL��

�
(Q� YHUWX� GH� O¶DUWLFOH� /������ GX� FRGH� GH� O¶DFWLRQ� VRFLDOH� HW� GHV� IDPLOOHV�� OH� &RQVHLO�

GpSDUWHPHQWDO�GRLW�VH�GRWHU�G¶XQ�3URJUDPPH�'pSDUWHPHQWDO�G¶,QVHUWLRQ��$�FH�WLWUH��LO�UHYLHQW�

DX� &RQVHLO� GpSDUWHPHQWDO� GH� GpWHUPLQHU� OH� FKDPS� GH� VD� SROLWLTXH� G¶LQVHUWLRQ� DXTXHO� LO�

DVVRFLH�OHV�GLIIpUHQWV�DFWHXUV�SRXU�VD�PLVH�HQ�°XYUH���

/HV� RULHQWDWLRQV� VWUDWpJLTXHV� GH� OD� SROLWLTXH� G¶LQVHUWLRQ� VRQW� GpILQLHV� GDQV� OH� FDGUH� GX�

VFKpPD�GpSDUWHPHQWDO�GHV�VROLGDULWpV�VRFLDOHV�YRWp�OH����QRYHPEUH�������SRXU�OD�SpULRGH�

������������

/¶(WDW� PRELOLVH� GHV� ILQDQFHPHQWV� LPSRUWDQWV� SRXU� OD� PLVH� HQ� °XYUH� GH� VHV� SROLWLTXHV�
G¶HPSORL�� /D� SROLWLTXH� G¶HPSORL� QDWLRQDOH� HVW� pODERUpH� GDQV� OH� FDGUH� G¶XQH� VWUDWpJLH�
HXURSpHQQH� SRXU� O¶HPSORL� TXL� D� IL[p� WURLV� REMHFWLIV� JpQpUDX[� �� SDUYHQLU� DX� SOHLQ� HPSORL��
DPpOLRUHU�OD�TXDOLWp�HW�OD�SURGXFWLYLWp�GX�WUDYDLO�HW�UHQIRUFHU�OD�FRKpVLRQ�VRFLDOH�HW�O¶LQVHUWLRQ��
/¶DFFqV�j�O¶HPSORL�UHVWH�DXMRXUG¶KXL�OH�PHLOOHXU�JDUDQW�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp��O¶XQ�GHV�
HQMHX[�pWDQW�OD�PLVH�HQ�°XYUH�G¶XQ�VHUYLFH�SXEOLF�GH�O¶LQVHUWLRQ�HW�GH�O¶HPSORL���
�

� �
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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

/¶RIIUH�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�GX�&RQVHLO�GpSDUWHPHQWDO�
�
(OOH� VH� FRPSRVH� G¶XQH� GLYHUVLWp� G¶DFWLRQV� GRQW� OD� FRPSOpPHQWDULWp� SHUPHW� j� FKDTXH�
SHUVRQQH�G¶rWUH�DFFRPSDJQpH�HQ�IRQFWLRQ�GH�VRQ�SDUFRXUV�HW�GH�VRQ�SURMHW�SURIHVVLRQQHO���
�
/¶RIIUH�HVW�OD�VXLYDQWH����

�� /¶DFFRPSDJQHPHQW�JOREDO�SRUWp�FRQMRLQWHPHQW�SDU�)UDQFH�7UDYDLO�HW� OH�&RQVHLO�
GpSDUWHPHQWDO��

�� 'HV�DFWLRQV�G¶DFFRPSDJQHPHQW�UHQIRUFp�
�� 'HV�DFWLRQV�G¶LQVHUWLRQ�HW�G¶DFFRPSDJQHPHQW�j�OD�OHYpH�GHV�IUHLQV��
�� 'HV�$WHOLHUV�&KDQWLHUV�G¶,QVHUWLRQ��$&,���
�� 'HV�DFWLRQV�PHQpHV�SDU� OHV�*URXSHPHQWV�G¶(PSOR\HXUV� HW� GH� OD�4XDOLILFDWLRQ�
�*(,4��

�� /H�UHFRXUV�DX�GpYHORSSHPHQW�GH�OD�FODXVH�VRFLDOH�GDQV�OHV�PDUFKpV�SXEOLFV�
�
&HWWH�RIIUH�YLVH�OH�UHWRXU�j�O¶DFWLYLWp�GX�SOXV�JUDQG�QRPEUH�GHV�SHUVRQQHV�HQ�LQVHUWLRQ���
�
(OOH� YLVH� pJDOHPHQW� j� UHPRELOLVHU� OHV� SHUVRQQHV� TXL� VRQW� IUHLQpHV� GDQV� OHXU� SDUFRXUV�
G¶LQVHUWLRQ�HQ�SDUWLFXOLHU�GDQV�OHV�GRPDLQHV�VXLYDQWV���LQIRUPDWLTXH�QXPpULTXH��DFFqV�DX[�
VRLQV�HW�j�OD�VDQWp��PRELOLWp��PRGHV�GH�JDUGH��
�
&HWWH�RIIUH�UHSRVH�VXU�XQ�LPSRUWDQW�UpVHDX�G¶DFWHXUV�SXEOLFV�HW�SULYpV��

�
/H�&RQVHLO�GpSDUWHPHQWDO�PRELOLVH�GHV�ILQDQFHPHQWV�H[WHUQHV�SRXU�DMXVWHU�VRQ�RIIUH�DX�SOXV�
SUqV�GHV�EHVRLQV�GHV�SXEOLFV��(WDW��)RQGV�6RFLDO�(XURSpHQ��HW�V¶HQJDJH�DX�WUDYHUV�GH�OD�
FRQWUDFWXDOLVDWLRQ��

�
�

/¶REMHW��

/H�SUpVHQW�DSSHO�j�SURMHW�FRQFHUQH�GHX[�D[HV���

$[H������6pFXULVHU�OH�SDUFRXUV�GHV�DOORFDWDLUHV�GX�56$�DX�PR\HQ�G¶XQ�DFFRPSDJQHPHQW�
LQWHQVLI�YHUV�HW�GDQV�O¶HPSORL���DFWLRQ�©�$JLU�SRXU�VRQ�$YHQLU�3URIHVVLRQQHO��$$3��ª��

$[H������'\QDPLVHU�O¶LQVHUWLRQ�VRFLR�SURIHVVLRQQHOOH�GHV�DOORFDWDLUHV�GX�56$�DX�PR\HQ�G¶XQ�
DFFRPSDJQHPHQW�LQWHQVLI���$FWLRQ�G¶,QVHUWLRQ�HW�G¶$FFRPSDJQHPHQW��$,$��
�
�
�
� �



��

'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�

3ULQFLSH����
�
,QLWLpH�HQ������GDQV� OH�FDGUH�GH� OD�VWUDWpJLH�GH� OXWWH�FRQWUH� OD�SDXYUHWp�HW�G¶DFFqV�j�
O¶HPSORL��FHWWH�DFWLRQ�HVW�LQWpJUpH�DX�GLVSRVLWLI�G¶DFFRPSDJQHPHQW�GLW�LQWHQVLI�SUpYX�SDU�
OD�ORL�SRXU�OH�SOHLQ�HPSORL�GX����GpFHPEUH��������
��
/¶DFFRPSDJQHPHQW�LQWHQVLI��FRPSOpPHQWDLUH�DX[�DFWLRQV�GH�GURLW�FRPPXQ��FRQVWLWXH�XQ�
DFFRPSDJQHPHQW�GHQVLILp�GH�FRXUWH�GXUpH��,O�UHSRVH�VXU�OD�VDWLVIDFWLRQ�GH�GLIIpUHQWV�
SULQFLSHV�WUDQVYHUVDX[�SRVpV�SDU�O¶LQVWUXFWLRQ�GX����PDUV������HW�OH�UpIpUHQWLHO�GX�&RPLWp�
QDWLRQDO�GH�O¶HPSORL���

x� �8QH�SHUVRQQDOLVDWLRQ�GH�OD�UHODWLRQ�	�XQH�LQGLYLGXDOLVDWLRQ�GHV�DFWLRQV�
G
DFFRPSDJQHPHQW�FRQGXLVDQW�j�OD�FUpDWLRQ�G
XQH�UHODWLRQ�GH�FRQILDQFH��
x� 8QH�GXUpH�GH�O
DFFRPSDJQHPHQW�LQWHQVLI�DWWHQGXV�����������PRLV����
O
DFFRPSDJQHPHQW�LQWHQVLI�SHXW�VXFFpGHU�RX�SUpFpGHU�GHV�SKDVHV�
G
DFFRPSDJQHPHQW�SOXV�FODVVLTXHV��
x� 8QH�DFWXDOLVDWLRQ�UpJXOLqUH�GHV�GLDJQRVWLFV��GHV�FRQWUDWV�G
HQJDJHPHQW��GHV�
SODQV�G
DFWLRQV�HW�VXLYL�UDSSURFKp�GHV�HQJDJHPHQWV�GH�OD�SHUVRQQH�GRQW�
O
LUUHVSHFW�SRXUUD�HQWUDLQHU�GHV�VDQFWLRQV���
x� 8QH�GLPHQVLRQ�³HPSORL´�IRUWH���
x� 8QH�SDUWLFLSDWLRQ�DFWLYH�GH�OD�SHUVRQQH��

��
/¶DFFRPSDJQHPHQW�LQWHQVLI�UpSRQG�j�XQH�VWUDWpJLH�G¶DFFRPSDJQHPHQW�SUpFLVpH�SDU�
FHV�PrPHV�WH[WHV����

x� 8QH�H[SORLWDWLRQ�GHV�H[SpULHQFHV�YpFXHV�SRXU�FRQVWUXLUH�HW�DMXVWHU�OH�SURMHW��
x� 8Q�WUDYDLO�VXU�OH�SURMHW�GH�OD�SHUVRQQH���UpDOLVPH��FDSDFLWp�G
DJLU��
x� 8QH�GpFRXYHUWH�HW�PLVH�HQ�VLWXDWLRQ�GDQV�OH�PLOLHX�SURIHVVLRQQHO�SRXYDQW�
IDYRULVHU�O
LQFOXVLRQ��OD�UpDVVXUDQFH�RX�SUpFLVHU�OH�SURMHW�GH�OD�SHUVRQQH��
x� 8Q�WUDYDLO�VXU�OD�FRQILDQFH�HQ�VRL�SRXU�GpYHORSSHU�OHV�UHVVRXUFHV�HW�
FDSDFLWpV�j�DJLU��VDYRLUV�GH�EDVHV��UHPRELOLVDWLRQ��FRDFKLQJ��SV\FKRORJXH������
x� 8QH�XWLOLVDWLRQ�GH�IRUPDW�LQGLYLGXHOV�HW�FROOHFWLIV��GH�GpPDUFKHV�DXWRQRPHV�HW�
G
DFWLRQV�DFFRPSDJQpHV��
x� /H�UHFRXUV�DX[�GLIIpUHQWV�SDUWHQDLUHV�GX�WHUULWRLUH�HQ�FRPSOpPHQWDULWp�GH�
O¶DFWLRQ�PHQpH���

��
/HV� SURSRVLWLRQV� G¶DFFRPSDJQHPHQW� DWWDFKpHV� DX� GLVSRVLWLI� ³$JLU� SRXU� VRQ� DYHQLU�
SURIHVVLRQQHO´�GHYURQW�VDWLVIDLUH�GDQV�OHXU�FRQWHQX�DX[�GLVSRVLWLRQV�UqJOHPHQWDLUHV�FL�
GHVVXV� pQRQFpHV� SRXU� O¶HQVHPEOH� GHV� DFFRPSDJQHPHQWV��� $XSUqV� GHV� QRXYHDX[�
DOORFDWDLUHV�56$�RX�DXSUqV�GHV�WUDYDLOOHXUV�LQGpSHQGDQWV��7,��DOORFDWDLUHV�GX�56$���
�
8Q�GRFXPHQW�DQQH[p�j�OD�GHPDQGH�GH�ILQDQFHPHQW�SUpFLVHUD�DLQVL�OH�FRQWHQX�HW�OHV�
PRGDOLWpV� GH� O¶DFFRPSDJQHPHQW� SURSRVp� SDU� OH� SRUWHXU� GH� SURMHW�� ,O� GpWDLOOHUD� OH�
QRPEUH�G¶KHXUHV�SDU�pWDSH�GH�SDUFRXUV�DILQ�GH�SRXYRLU�rWUH�LQWpJUp�j�O¶RIIUH�G¶LQVHUWLRQ�
UHPLVH�DX[�UpIpUHQWV�G¶DFFRPSDJQHPHQW�GX�6HUYLFH�3XEOLF�GH�O¶(PSORL��HQ�FKDUJH�GH�
O¶LQWHQVLILFDWLRQ�GHV�SDUFRXUV�GHV�$56$�HW�GHPDQGHXU�G¶HPSORL����
�

$;(�����6(&85,6(5�/(�3$5&2856�'(�/¶$//2&$7$,5(�'8�56$�
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��

'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�

'XUpH�GH�O¶DFWLRQ���'X��HU�MDQYLHU�DX����GpFHPEUH������
�

'XUpH�GH�O¶DFFRPSDJQHPHQW��� ���PRLV�UHQRXYHODEOH�XQH�IRLV�GH�IDoRQ�GpURJDWRLUH�
VRXV�UpVHUYH�GH�O¶DFFRUG�H[SUHVV�GHV�VHUYLFHV�GX�&RQVHLO�GpSDUWHPHQWDO��
�

3XEOLFV�YLVpV����
�� /HV�$$3�YLVHQW�HQ�SULRULWp�OHV�DOORFDWDLUHV�GX�56$�QRXYHOOHPHQW�HQWUpV�GDQV�OH�
56$��

�� /HV� $$3� 7,� YLVH� HQ� SULRULWp� OHV� DOORFDWDLUHV� GX� 56$� WUDYDLOOHXUV� LQGpSHQGDQWV�
QRXYHOOHPHQW�HQWUpV�GDQV�OH�56$�
�

6RQW�FRQVLGpUpV�FRPPH�WUDYDLOOHXUV�LQGpSHQGDQWV����
�� /HV�DXWR�HQWUHSUHQHXUV��
�� /HV�HQWUHSUHQHXUV�LQGLYLGXHOV�
�� /HV� JpUDQWV� GH� VRFLpWpV� GqV� ORUV� TX¶LOV� VRQW�PDMRULWDLUHV� GDQV� OHV� SDUWV� GH� OD�
VRFLpWp��� HQWUHSULVH� XQLSHUVRQQHOOH� j� UHVSRQVDELOLWp� OLPLWpH� �(85/�� VRFLpWp� j�
UHVSRQVDELOLWp�OLPLWpH��6$5/���VRFLpWp�HQ�QRP�FROOHFWLI��61&��

�� /HV�SUpVLGHQWV�GHV�6RFLpWpV�SDU�$FWLRQV�6LPSOLILpHV��6$6��DVVLPLOpV�VDODULpV�
�� /HV� SUpVLGHQWV� GHV� 6RFLpWpV� SDU� $FWLRQV� 6LPSOLILpHV� 8QLSHUVRQQHOOHV� �6$68��
DVVLPLOpV�VDODULpV�

�
�
/HV�REMHFWLIV�DWWDFKpV�j�FHW�DFFRPSDJQHPHQW�LQWHQVLI����

�

3RXU�WRXWHV�OHV�$$3�
�� 2UJDQLVHU� OH� UHWRXU� j� O¶DFWLYLWp� GHV� SXEOLFV� DFFRPSDJQpV� �� HPSORL�� IRUPDWLRQ��
FUpDWLRQ�G¶HQWUHSULVH�

�� &RQWULEXHU� j� OHYHU� OHV� IUHLQV� VRFLDX[� HW� SpULSKpULTXHV� j� O¶DFFRPSOLVVHPHQW� GX�
UHWRXU�YHUV�O¶DFWLYLWp��

�� &RQWULEXHU�DX�GpYHORSSHPHQW�GX�SRXYRLU�G¶DJLU�GHV�SHUVRQQHV�
�� (QFRXUDJHU� O¶DFFqV� HW� OH� UHWRXU� j� O¶HPSORL� GDQV� GHV� VHFWHXUV� pFRQRPLTXHV� HQ�
WHQVLRQ�HW�SRUWHXUV�G¶HPSORLV��

�� 6¶DSSX\HU�VXU�OH�WLVVX�SDUWHQDULDO�SRXU�GHQVLILHU�KHEGRPDGDLUHPHQW�OH�SDUFRXUV�
GH�OD�SHUVRQQH�DX�UHJDUG�GH�VHV�EHVRLQV�
�

3RXU�OHV�$$3�7,�
�� $FFRPSDJQHU�OHV�SHUVRQQHV�YHUV�O¶DLGH�j�OD�FUpDWLRQ�G¶DFWLYLWp�FRPSOpPHQWDLUH��OH�
GpYHORSSHPHQW� G¶XQH� DFWLYLWp� �� OD� FHVVDWLRQ� G¶DFWLYLWp� HW� OD� UpRULHQWDWLRQ�
SURIHVVLRQQHOOH�

�� 9DORULVHU�OH�SDUFRXUV�HW�DFFRPSDJQHU�OD�PRQWpH�HQ�FRPSpWHQFHV�GDQV�OD�

JHVWLRQ�HW�OH�GpYHORSSHPHQW�GH�O¶DFWLYLWp��

�� &RQWULEXHU�j�OHYHU�OHV�IUHLQV�j�O¶DFWLYLWp��H[���LQVXIILVDQFH�GX�PDUFKp��FRPSWDELOLWp�
ILQDQFHV��FRPPXQLFDWLRQ�SXEOLFLWp��UHVVRXUFHV�KXPDLQHV��DVSHFW�MXULGLTXH���HWF����

�� ,QVFULUH� O
DFFRPSDJQHPHQW� GHV� WUDYDLOOHXUV� LQGpSHQGDQWV� GDQV� XQH� GpPDUFKH�
SDUWHQDULDOH�DYHF� OHV�DFWHXUV�GX� WHUULWRLUH� ��FKDPEUH�GHV�PpWLHUV� ��FKDPEUH�GH�
FRPPHUFH��FKDPEUH�G¶DJULFXOWXUH��ERXWLTXH�GH�JHVWLRQ��$',(��$,5',(��SpSLQLqUHV�
G¶HQWUHSULVHV��HWF���
�

�



��

'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

/HV�PRGDOLWpV�GH�O¶DFFRPSDJQHPHQW�LQWHQVLI�GDQV�OH�FDGUH�GH�O¶$$3���
�� 8Q�HQWUHWLHQ�LQGLYLGXHO�KHEGRPDGDLUH�
�� 'LIIpUHQWV�DWHOLHUV�FROOHFWLIV�G¶XQH�GHPL�MRXUQpH��PRLV�
�� 8QH�FR�FRQVWUXFWLRQ�GX�SODQ�G¶DFWLRQV�
�� 8Q�VXLYL�UDSSURFKp�GHV�HQJDJHPHQWV�GH�OD�SHUVRQQH��
�� 8QH�DGDSWDWLRQ�GX�SODQ�G¶DFWLRQV�DX�ILO�GHV�UHQFRQWUHV�
�� 8Q�ELODQ�GH� ILQ�GH�SDUFRXUV�DXSUqV�GX� UpIpUHQW�G¶DFFRPSDJQHPHQW�GX�6HUYLFH�
3XEOLF�GH�O¶(PSORL�

�
/H�QRPEUH�G¶DOORFDWDLUHV�GX�56$�DFFRPSDJQpV��HQ�ILOH�DFWLYH�HQWUpH�HW�VRUWLH�SHUPDQHQWH��
SRXUUD�YDULHU�VHORQ�OHV�VXSSRUWV�GHV�SURMHWV�UHWHQXV��
�

�

3ULQFLSH��� OHV� DFWLRQV� UHWHQXHV� GRLYHQW� SURSRVHU� XQ� DFFRPSDJQHPHQW� JUDGXp� SRXU�
UHPRELOLVHU� OHV� DOORFDWDLUHV� GX�56$�TXL� UHQFRQWUHQW� GHV� IUHLQV� j� O¶HPSORL� HQWUDYDQW� OHXUV�
GpPDUFKHV� G¶LQVHUWLRQ� VRFLR� SURIHVVLRQQHOOH�� (Q� FR�FRQVWUXFWLRQ� DYHF� OD� SHUVRQQH�� HOOHV�
GRLYHQW�SHUPHWWUH�GH�GpILQLU�XQ�SURMHW�G¶LQVHUWLRQ�j�YLVpH�SURIHVVLRQQHOOH���
�
/HV�DFWLRQV�UHWHQXHV�GHYURQW�SDU�DLOOHXUV�V¶LQVFULUH�GDQV�XQH�G\QDPLTXH�G¶DFFRPSDJQHPHQW�
LQWHQVLI�TXL��FRPSOpPHQWDLUH�DX[�DFWLRQV�GH�GURLW�FRPPXQ��FRQVWLWXH�XQ�DFFRPSDJQHPHQW�
GHQVLILp�GH�FRXUWH�GXUpH��,O�UHSRVH�VXU�OD�VDWLVIDFWLRQ�GH�GLIIpUHQWV�SULQFLSHV�WUDQVYHUVDX[�
SRVpV�SDU�O¶LQVWUXFWLRQ�GX����PDUV������HW�OH�UpIpUHQWLHO�GX�&RPLWp�QDWLRQDO�GH�O¶HPSORL���

x� �8QH�SHUVRQQDOLVDWLRQ�GH�OD�UHODWLRQ�	�XQH�LQGLYLGXDOLVDWLRQ�GHV�DFWLRQV�
G
DFFRPSDJQHPHQW�FRQGXLVDQW�j�OD�FUpDWLRQ�G
XQH�UHODWLRQ�GH�FRQILDQFH��
x� 8QH�GXUpH�GH�O
DFFRPSDJQHPHQW�LQWHQVLI�DWWHQGXV�����������PRLV����
O
DFFRPSDJQHPHQW�LQWHQVLI�SHXW�VXFFpGHU�RX�SUpFpGHU�GHV�SKDVHV�
G
DFFRPSDJQHPHQW�SOXV�FODVVLTXHV��
x� 8QH�DFWXDOLVDWLRQ�UpJXOLqUH�GHV�GLDJQRVWLFV��GHV�FRQWUDWV�G
HQJDJHPHQW��GHV�
SODQV�G
DFWLRQV�HW�VXLYL�UDSSURFKp�GHV�HQJDJHPHQWV�GH�OD�SHUVRQQH�GRQW�
O
LUUHVSHFW�SRXUUD�HQWUDLQHU�GHV�VDQFWLRQV���
x� 8QH�GLPHQVLRQ�³HPSORL´�IRUWH���
x� 8QH�SDUWLFLSDWLRQ�DFWLYH�GH�OD�SHUVRQQH��

��
/¶DFFRPSDJQHPHQW�LQWHQVLI�UpSRQG�j�XQH�VWUDWpJLH�G¶DFFRPSDJQHPHQW�SUpFLVpH�SDU�
FHV�PrPHV�WH[WHV����

x� 8QH�H[SORLWDWLRQ�GHV�H[SpULHQFHV�YpFXHV�SRXU�FRQVWUXLUH�HW�DMXVWHU�OH�SURMHW��
x� 8Q�WUDYDLO�VXU�OH�SURMHW�GH�OD�SHUVRQQH���UpDOLVPH��FDSDFLWp�G
DJLU��
x� 8QH�GpFRXYHUWH�HW�PLVH�HQ�VLWXDWLRQ�GDQV�OH�PLOLHX�SURIHVVLRQQHO�SRXYDQW�
IDYRULVHU�O
LQFOXVLRQ��OD�UpDVVXUDQFH�RX�SUpFLVHU�OH�SURMHW�GH�OD�SHUVRQQH��
x� 8Q�WUDYDLO�VXU�OD�FRQILDQFH�HQ�VRL�SRXU�GpYHORSSHU�OHV�UHVVRXUFHV�HW�
FDSDFLWpV�j�DJLU��VDYRLUV�GH�EDVHV��UHPRELOLVDWLRQ��FRDFKLQJ��SV\FKRORJXH������
x� 8QH�XWLOLVDWLRQ�GH�IRUPDW�LQGLYLGXHOV�HW�FROOHFWLIV��GH�GpPDUFKHV�DXWRQRPHV�HW�
G
DFWLRQV�DFFRPSDJQpHV��
x� /H�UHFRXUV�DX[�GLIIpUHQWV�SDUWHQDLUHV�GX�WHUULWRLUH�HQ�FRPSOpPHQWDULWp�GH�
O¶DFWLRQ�PHQpH���

��
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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

/HV� SURSRVLWLRQV� G¶DFFRPSDJQHPHQW� DWWDFKpHV� DX� GLVSRVLWLI� ³$FWLRQ�
G¶DFFRPSDJQHPHQW� HW� G¶LQVHUWLRQ´� GHYURQW� VDWLVIDLUH� GDQV� OHXU� FRQWHQX� DX[�
GLVSRVLWLRQV�UpJOHPHQWDLUHV�FL�GHVVXV�pQRQFpHV��8Q�GRFXPHQW�DQQH[p�j�OD�GHPDQGH�
GH� ILQDQFHPHQW� SUpFLVHUD� DLQVL� OH� FRQWHQX� HW� OHV� PRGDOLWpV� GH� O¶DFFRPSDJQHPHQW�
SURSRVp�SDU�OH�SRUWHXU�GH�SURMHW��,O�GpWDLOOHUD�OH�QRPEUH�G¶KHXUHV�SDU�pWDSH�GH�SDUFRXUV�
DILQ� GH� SRXYRLU� rWUH� LQWpJUp� j� O¶RIIUH� G¶LQVHUWLRQ� UHPLVH� DX[� UpIpUHQWV�
G¶DFFRPSDJQHPHQW�GX�6HUYLFH�3XEOLF�GH�O¶(PSORL��HQ�FKDUJH�GH�O¶LQWHQVLILFDWLRQ�GHV�
SDUFRXUV�GHV�$56$�HW�GHPDQGHXU�G¶HPSORL����
�

'XUpH�GH�O¶DFWLRQ���'X��HU�MDQYLHU�DX����GpFHPEUH�������
�

'XUpH�GH�O¶DFFRPSDJQHPHQW���XQ�DQ�PD[LPXP�
�

3XEOLFV�YLVpV��� OHV� DOORFDWDLUHV�GX�56$� LQVFULWV� j� )UDQFH�7UDYDLO� HW� IUHLQpV� GDQV� OHXU�
LQVHUWLRQ�VRFLR�SURIHVVLRQQHOOH�SDU�XQH�RX�SOXVLHXUV�GLIILFXOWpV�VSpFLILTXHV��
�

2EMHFWLIV���
x� 'pILQLU� OHV�EHVRLQV�HW� LGHQWLILHU� OHV�IUHLQV�j� OHYHU�SRXU�pODERUHU�GH�IDoRQ�UpDOLVWH�HW�
UpDOLVDEOH�OH�SURMHW�SURIHVVLRQQHO��

x� 0RELOLVHU�HW�UHG\QDPLVHU�OH�SDUFRXUV��

x� $FFRPSDJQHU�OD�SURIHVVLRQQDOLVDWLRQ�HW�OD�UHPLVH�j�QLYHDX�GHV�FRPSpWHQFHV��

x� )DYRULVHU�O¶DFFqV�j�O¶HQVHPEOH�GHV�PHVXUHV�HW�GHV�GLVSRVLWLIV�G¶LQVHUWLRQ�HW�GH�GURLW�
FRPPXQ��

x� 7UDYDLOOHU�j�OD�OHYpH�GHV�IUHLQV�j�O¶LQVHUWLRQ�VRFLR�SURIHVVLRQQHOOH���DFFqV�DX[�GURLWV��
VDQWp��PRELOLWp��QXPpULTXH��PRGH�GH�JDUGH�G
HQIDQWV��DSSUHQWLVVDJH�GH�OD�ODQJXH��

x� 'pYHORSSHU�O
DXWRQRPLH�HW�OH�SRXYRLU�G
DJLU�GHV�SHUVRQQHV�

x� ,QVFULUH�O
DFFRPSDJQHPHQW�GHV�SHUVRQQHV�GDQV�XQH�GpPDUFKH�SDUWHQDULDOH�DYHF�OHV�
DFWHXUV�GX�WHUULWRLUH��

�

0RGDOLWpV�GH�O¶DFWLRQ���
x� 5pDOLVDWLRQ�G¶XQ�GLDJQRVWLF�j�O¶HQWUpH�GDQV�O¶DFWLRQ��VXLYL�GH�OD�FR�FRQVWUXFWLRQ�G¶XQ�
SODQ�G¶DFWLRQV�

x� $FFRPSDJQHPHQW�UHQIRUFp�HW�UpJXOLHU����HQWUHWLHQV�SDU�PRLV�D�PLQLPD��

x� 8Q�VXLYL� UDSSURFKp�GHV�HQJDJHPHQWV�GH� OD�SHUVRQQH�DYHF� OD�PLVH�j� MRXU�GX�SODQ�
G¶DFWLRQV�

x� 5HFKHUFKHV�GH�VROXWLRQV�DX[�IUHLQV�LGHQWLILpV�

x� $FWLRQV� GH� UHPRELOLVDWLRQ�DGDSWpHV� DX[� EHVRLQV� �� VLPXODWLRQ� HQWUHWLHQV�
SURIHVVLRQQHOV��UDSSURFKHPHQW�DYHF�OH�PRQGH�GH�O¶HQWUHSULVH��WXWRUDW�HWF��

x� 3DUWLFLSDWLRQ� DX[� PDQLIHVWDWLRQV� RUJDQLVpHV� VXU� OH� WHUULWRLUH� �� IRUXP� GH� O
HPSORL��
0DUNHWKRQ�� GH� O¶HPSORL�� MRXUQpHV� SRUWHV� RXYHUWHV� SDU� OHV� HQWUHSULVHV� HW� OHV�
RUJDQLVPHV�GH�IRUPDWLRQ��MRXUQpHV�SRUWHV�RXYHUWHV�GHV�VHUYLFHV�SXEOLFV��

x� 8Q�ELODQ�GH�ILQ�GH�SDUFRXUV�DXSUqV�GX�UpIpUHQW�G¶DFFRPSDJQHPHQW�GX�6HUYLFH�3XEOLF�
GH�O¶(PSORL�GH�O¶$56$�
�
�



���

'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�
&HW�DSSHO�j�SURMHWV�FRQFHUQH�WRXW�OH�WHUULWRLUH�GX�&RQVHLO�GpSDUWHPHQWDO�GX�*DUG��
�
/HV� DFWLRQV� SHXYHQW� rWUH� PHQpHV� VXU� XQ� RX� SOXVLHXUV� WHUULWRLUHV� JpUpV� SDU� OHV� 8QLWpV�
7HUULWRULDOHV� G¶$FWLRQ� 6RFLDOH� HW� G¶,QVHUWLRQ� �87$6,�� HW�RX� HQFRUH� j� O¶pFKHOOH� GX� &RQVHLO�
GpSDUWHPHQWDO���
�
/H� SRUWHXU� GH� SURMHW� GHYUD� GpWHUPLQHU� HW� LQGLTXHU� GDQV� VRQ� GRVVLHU�� OH� SpULPqWUH�
JpRJUDSKLTXH�G¶LQWHUYHQWLRQ�GH�VRQ�DFWLRQ����
�

B� FI��HQ�DQQH[H��OD�FDUWH�GX�&RQVHLO�GpSDUWHPHQWDO�GX�*DUG�HW�GHV�WHUULWRLUHV�GHV�8QLWpV�
7HUULWRULDOHV�G¶$FWLRQ�6RFLDOH�HW�G¶,QVHUWLRQ��87$6,���

�
8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�SRUWpH�VXU�OHV�SURMHWV�TXL�SUpYRLHQW�GHV�IDFLOLWpV�GH�PRELOLWp�
GRXFH�HW�VROLGDLUH��FR�YRLWXUDJH��DXWR�SDUWDJH��WUDQVSRUWV�FROOHFWLIV��GHV�SHUVRQQHV�VXU� OH�
OLHX�GH�UpDOLVDWLRQ�GH�O¶DFWLRQ��
�
�

�
7RXW�RUJDQLVPH�SXEOLF�RX�DVVRFLDWLI��SRUWDQW�XQ�SURMHW� UpSRQGDQW�DX[�FULWqUHV�GX�SUpVHQW�
DSSHO�j�SURMHW��SHXW�FDQGLGDWHU��
�
/¶DSSHO�j�SURMHW�V¶DGUHVVH�DX[�RSpUDWHXUV�D\DQW���

x� 8QH�H[SpULHQFH�VLJQLILFDWLYH�GH�O¶DFFRPSDJQHPHQW�VRFLR�SURIHVVLRQQHO��

x� 8QH�ERQQH�FRQQDLVVDQFH�GHV�SUREOpPDWLTXHV�GHV�SXEOLFV�YLVpV�SDU�O¶DSSHO�j�SURMHW��

x� 8QH� ERQQH� FRQQDLVVDQFH� GHV� DFWHXUV� GX� FKDPS� GH� O¶LQVHUWLRQ� VRFLDOH� HW�
SURIHVVLRQQHOOH�VXU�OH�WHUULWRLUH�G¶LQWHUYHQWLRQ�GH�O¶DFWLRQ��

x� 8QH� ERQQH� FRQQDLVVDQFH� GH� O¶RIIUH� G¶LQVHUWLRQ� GDQV� OH�*DUG� HW� GHV� SDUWHQDLUHV� j�
PRELOLVHU�SRXU�UpVRXGUH�OHV�SUREOpPDWLTXHV�TXL�IUHLQHQW�O¶LQVHUWLRQ�SURIHVVLRQQHOOH��

x� 8QH� ERQQH� FRQQDLVVDQFH� GH� O¶RIIUH� GH� PRELOLWp� VROLGDLUH� GDQV� OH� *DUG� HW� GHV�
SDUWHQDLUHV�j�VROOLFLWHU�SRXU�UpVRXGUH�OH�IUHLQ�j�O¶HPSORL��

��
/H�SRUWHXU�GH�SURMHW�GHYUD����

x� 3RXYRLU�DSSRUWHU�WRXWHV� OHV�JDUDQWLHV�G¶XQ�V\VWqPH�RSpUDWLRQQHO�GH�VDLVLH�GX�VXLYL�
GHV�DOORFDWDLUHV��

x� 'LVSRVHU�G¶XQH�FDSDFLWp�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�VROLGH��

x� 'LVSRVHU�GH�PR\HQV�KXPDLQV�HW�PDWpULHOV�VXIILVDQWV��

x� 3RXYRLU�SURSRVHU�GHV�VROXWLRQV�DOWHUQDWLYHV�DX[�UHQGH]�YRXV�HW�DWHOLHUV�HQ�SUpVHQWLHO��
QRWDPPHQW�GDQV�XQ�FRQWH[WH�GH�FULVH��

x� 7UDQVPHWWUH�XQ� UDSSRUW�G¶DFWLYLWp�DQQXHO�GpWDLOOp�HW�XQ�ELODQ�DQQXHO�VWDWLVWLTXH�GHV�
UpVXOWDWV�GH�O¶DFWLRQ�GRQW� OD�PDWULFH�VHUD�WUDQVPLVH�j� OD�VLJQDWXUH�GH�OD�FRQYHQWLRQ�
DYHF�OH�&RQVHLO�GpSDUWHPHQWDO�

x� 3RXYRLU�MXVWLILHU�WRXWHV�OHV�GpSHQVHV�HW�UHVVRXUFHV�DIIpUHQWHV�j�O¶RSpUDWLRQ��
�
$ILQ� GH� PLHX[� IDLUH� FRQQDLWUH� O¶RIIUH� G¶LQVHUWLRQ� GX� &RQVHLO� GpSDUWHPHQWDO�� OH� SRUWHXU�
V¶HQJDJH�j�SURPRXYRLU�O¶DFWLRQ�VXU�OHV�SODWHIRUPHV�'25$�HW�62/,*8,'(��

3(5,0(75(�'¶,17(59(17,21�'(6�$&7,216�
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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�

�
/H�SURMHW�GHYUD�LOOXVWUHU�FRQFUqWHPHQW�OH�PRGqOH�G¶DFFRPSDJQHPHQW�LQWHQVLI�TXL�VHUD�PLV�HQ�
SODFH�DYHF� OD� SHUVRQQH� GDQV� XQ� GRFXPHQW� j� SDUW� TXL� VHUD� GpSRVp� GDQV� OH� GRVVLHU� GH�
GHPDQGH�GH�VXEYHQWLRQ�VXU�OH�SRUWDLO�©�VXEYHQWLRQV�JDUG�ª��TX¶LO�V¶DJLVVH�GHV�$$3�RX�GHV�
$,$��,O�FRQWLHQGUD����

x� /H�FRQWHQX�GpWDLOOp�SDU�pWDSHV��TXDQWLILp�HQ�WHUPHV�G¶KHXUHV�GH�FHW�DFFRPSDJQHPHQW�
LQWHQVLI�� OD� IUpTXHQFH�� OD� GXUpH� HW� OHV� PRGDOLWpV� GH� GpURXOHPHQW� GH� O¶DFWLRQ�� OHV�
LQWHUYHQDQWV�SUpFRQLVpV��OH�QRPEUH�G¶DWHOLHUV�HQYLVDJpV�DYHF�OH�QRPEUH�SUpYLVLRQQHO�
GH�SDUWLFLSDQWV��

x� /HV�PRGDOLWpV�G¶DFFXHLO�GHV�SXEOLFV�
�
�

�
/HV�SURMHWV�VHURQW�LQVWUXLWV�VXU�OD�EDVH�GHV�FULWqUHV�FL�DSUqV�TXL�YLVHQW�j�DSSUpFLHU�OD�TXDOLWp�
GH�O¶DFWLRQ���

x� /HV� SXEOLFV� YLVpV��� DOORFDWDLUHV� GX� 56$�� DOORFDWDLUHV� GX� 56$� WUDYDLOOHXUV�
LQGpSHQGDQWV��

x� /D� IUpTXHQFH� KHEGRPDGDLUH� GH� O¶DFFRPSDJQHPHQW� PHQpH� LQGLYLGXHOOHPHQW� HW�
FROOHFWLYHPHQW��

x� /¶DGpTXDWLRQ�HQWUH�OHV�PRGDOLWpV�GH�O¶DFWLRQ�HW�OHV�REMHFWLIV�GpILQLV�SDU�OH�GLVSRVLWLI�GH�
O¶DSSHO�j�SURMHW��

x� /H�FR�W� WRWDO�GH� O¶DFWLRQ�HW�VD�FRKpUHQFH�DYHF� OHV�PR\HQV�PLV�HQ�°XYUH� �PR\HQV�

PDWpULHOV��SpGDJRJLTXHV��ILQDQFLHUV�HW�KXPDLQV����

x� /H�FR�W�WRWDO�pOLJLEOH���HQ�DSSOLFDWLRQ�GH�OD�&RQYHQWLRQ�,QVHUWLRQ�(PSORL�FRQWUDFWXDOLVpH�

HQWUH�O¶(WDW�HW�OH�&RQVHLO�GpSDUWHPHQWDO��FHUWDLQHV�GpSHQVHV�GLWHV�QRQ�pOLJLEOHV�VHURQW�

pFDUWpHV���OHV�GpSHQVHV�OLpHV�DX[�IUDLV�JpQpUDX[��IRXUQLWXUHV��UHSURJUDSKLH��ORFDWLRQV�

GH� VDOOHV�� pTXLSHPHQW«��� DX[� IUDLV� GH� PLVVLRQ� �GpSODFHPHQWV� �� KpEHUJHPHQW� ��

UHVWDXUDWLRQ�GX�SHUVRQQHO��RX�DX�UHFRXUV�j�GHV�SUHVWDWLRQV�G¶pYDOXDWLRQ��GH�IRUPDWLRQ�

RX� GH� JHVWLRQ� GH� SURMHW�� DLQVL� TXH� OHV� GpSHQVHV� G¶LQYHVWLVVHPHQW� �KRUV�

GpYHORSSHPHQWV� LQIRUPDWLTXHV� UpSRQGDQW� DX[� EHVRLQV� GX�SURMHW�� VRQW� H[FOXHV� GHV�

SUpVHQWV�ILQDQFHPHQWV���

x� /¶H[SpULHQFH�HW�OD�FRPSpWHQFH�GX�SRUWHXU�GH�O¶DFWLRQ�DLQVL�TXH�VD�FRQQDLVVDQFH�GX�
WHUULWRLUH��

x� /H�VXSSRUW�GH�O¶DFWLRQ�FKRLVLH�HW�VD�SHUWLQHQFH�G¶LPSODQWDWLRQ�VXU�OH�WHUULWRLUH�FRQFHUQp��

x� /HV�SDUWHQDULDWV�HQJDJpV�DYHF�OHV�DXWUHV�DFWHXUV�GH�O¶LQVHUWLRQ�HW�GH�O¶HPSORL��

x� /H�WUDYDLO�HQ�UpVHDX�PLV�HQ�°XYUH�DYHF�OHV�DXWUHV�VWUXFWXUHV�GH�O¶LQVHUWLRQ��QRWDPPHQW�
OHV�UHODLV�HPSORLV��OHV�VWUXFWXUHV�GH�O¶LQVHUWLRQ��OHV�VWUXFWXUHV�GH�O¶,$(��

x� /H�FDUDFWqUH�LQQRYDQW�GH�O¶DFWLRQ�RX�GH�VHV�PRGDOLWpV�GH�PLVH�HQ�°XYUH��

x� /D�VWUDWpJLH�GH�FRPPXQLFDWLRQ�PLVH�HQ�SODFH�DXSUqV�GHV�SXEOLFV�SDUWLFLSDQWV�PDLV�
pJDOHPHQW� DXSUqV� GHV� SDUWHQDLUHV� HW� GHV� UpIpUHQWV� G¶DFFRPSDJQHPHQW� GX� UpVHDX�
SRXU�O¶HPSORL�

�

&5,7(5(6�'¶$335(&,$7,21�'(6�352-(76�

&5,7(5(6�'(�6(/(&7,21�'(6�352-(76��
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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�

�
/¶DWWULEXWLRQ� GHV� VXEYHQWLRQV� DX� WLWUH� GX� SUpVHQW� DSSHO� j� SURMHW� IHUD� O¶REMHW� G¶XQ� YRWH� GH�
O¶DVVHPEOpH�GX�&RQVHLO�GpSDUWHPHQWDO�ORUV�G¶XQH�VpDQFH�UpXQLH�DX�FRXUV�GX��HU�VHPHVWUH�
������
�
$� O¶LVVXH� GH� FH� YRWH�� OHV� SRUWHXUV� GH� SURMHW� VHURQW� LQIRUPpV� GHV� VXLWHV� GRQQpHV� j� OHXU�
GHPDQGH���
8QH�FRQYHQWLRQ�VHUD�VLJQpH�HQWUH�OH�&RQVHLO�GpSDUWHPHQWDO�HW�FKDFXQ�GHV�SRUWHXUV�G¶DFWLRQ��
(OOH�SUpFLVHUD�QRWDPPHQW�OHV�PRGDOLWpV�GH�SLORWDJH�HW�GH�VXLYL�GHV�DFWLRQV��OD�UpDOLVDWLRQ�GHV�
ELODQV�TXDOLWDWLIV�HW�TXDQWLWDWLIV�HW�OHV�PR\HQV�PLV�HQ�°XYUH�HQ�PDWLqUH�GH�FRPPXQLFDWLRQ�
GH�O¶DFWLRQ��
�
�

�
'DQV� OH� FDGUH� GH� O¶pYDOXDWLRQ� GH� OD� SROLWLTXH� G¶LQVHUWLRQ�� OHV� VHUYLFHV� GX� &RQVHLO�
GpSDUWHPHQWDO� GHPDQGHURQW� DX[� SRUWHXUV� GH� UHQGUH� FRPSWH� GHV� UpVXOWDWV� GHV� DFWLRQV�
PHQpHV� HQ� SURGXLVDQW� GHV� pOpPHQWV� TXDQWLWDWLIV� �VWDWV�� HW� TXDOLWDWLIV� GH� ELODQ� GRQW� OHV�
GRQQpHV�VHURQW�UHFXHLOOLHV�SDU�OHV�SRUWHXUV�GH�SURMHWV���
�
&RQFHUQDQW�OH�ELODQ�TXDOLWDWLI��LOV�GHYURQW�SHUPHWWUH�GH�YDORULVHU�OHV�pOpPHQWV�VXLYDQWV����

x� 3URJUHVVLRQ� GX� SDUFRXUV� GX� SDUWLFLSDQW� �PHQWLRQ� GHV� GpPDUFKHV� HIIHFWXpHV�� H[���
DPpOLRUDWLRQ�GH�OD�PRELOLWp«��

x� &DSDFLWp� GX� SDUWLFLSDQW� j� V¶LQVpUHU� GDQV� GHV� GLVSRVLWLIV� GLWV� ©�GH� GURLW� FRPPXQ�ª�
�PHQWLRQ�GHV�GpPDUFKHV�HIIHFWXpHV«��

x� &DSDFLWp� HW� SRWHQWLHO� GHV� SDUWLFLSDQWV� QRWDPPHQW� ORUV� GHV� VLWXDWLRQV� GH� WUDYDLO���
GRFXPHQWV� MXVWLILFDWLIV� j� O¶DSSXL� FRPPH� FRQWUDWV� GH� WUDYDLO�� FHUWLILFDWV� GH�
FRPSpWHQFHV��FUpDWLRQ�G¶HQWUHSULVH«�

x� $FFqV�j�OD�IRUPDWLRQ��PHQWLRQ�GHV�GpPDUFKHV�HIIHFWXpHV«���
�
&RQFHUQDQW�OH�ELODQ�TXDQWLWDWLI��LO�GHYUD�UpSRQGUH�j�GHV�LQGLFDWHXUV�GpILQLV�DX�WUDYHUV�G¶XQH�
PDWULFH�H[FHO�TXL�VHUD�IRXUQLH�SDU�OH�VHUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��
�
/HV�ELODQV�TXDOLWDWLIV�HW�TXDQWLWDWLIV�GHYURQW�rWUH�WUDQVPLV�DYDQW�OH����MDQYLHU������DX[�
VHUYLFHV�VXLYDQWV����

�� 6HUYLFHV�7HUULWRULDX[�G¶,QVHUWLRQ�
�� 6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL�

�
�� 6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL���GDGVW�LQVHUWLRQ#JDUG�IU�
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�*UDQG�1vPHV���GDGVW�VWL�JQ#JDUG�IU�
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�&pYHQQHV�$LJRXDO���GDGVW�VWL�FD#JDUG�IU�
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�&DPDUJXH�9LGRXUOH���GDGVW�VWL�FY#JDUG�IU��
�� 6HUYLFH�WHUULWRULDO�G¶LQVHUWLRQ�8]qJH�*DUG�5KRGDQLHQ���GDGVW�VWL�XJU#JDUG�IU�

02'$/,7(6�'¶$775,%87,21�'(6�68%9(17,216��

'8�&216(,/�'(3$57(0(17$/�

,1',&$7(856�'¶(9$/8$7,21�(7�'(�5(68/7$76�'(6�$&7,216�
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'*$'6��'$'67�'$�LQVHUWLRQ�HW�HPSORL���6HUYLFH�3LORWDJH�$OORFDWLRQ�,QVHUWLRQ�(PSORL��

�

�
�
&DUWH�GX�GpFRXSDJH�WHUULWRULDO�GHV�XQLWpV�G¶DFWLRQ�VRFLDOH�HW�G¶LQVHUWLRQ��
�
�
�
�

�
�
�

�

�

�

� �
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