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�

$UWLFOH��� �
�
$TXHVW� UHJODPHQW� Wp�SHU�REMHFWH� OD� UHJXODFLy�GHO� IXQFLRQDPHQW�GHO�VHUYHL�S~EOLF�GHO�0HUFDW�
0XQLFLSDO� G¶8OOGHFRQD�� DL[t� FRP� HOV� GUHWV�� GHXUHV� L� OHV� UHODFLRQV� GHOV� FRQFHVVLRQDULV� GHO�
VHUYHL�DPE�O¶$MXQWDPHQW��
�

$UWLFOH��� �
�
(O� 0HUFDW� 0XQLFLSDO� pV� XQ� VHUYHL� S~EOLF�� GH� YHQGD� GLUHFWD� DOV� FLXWDGDQV� GH� FDUjFWHU�
SHUPDQHQW��HVWDEOHUW�SHU� O¶$MXQWDPHQW�DPE� OD� ILQDOLWDW�GH�VHUYLU�FRP�D�FHQWUH�G¶DEDVWDPHQW�
PLWMDQoDQW� O¶DFROOLPHQW� D� O¶LQWHULRU� G¶XQD� SOXUDOLWDW� GH� SDUDGHV� GH� YHQGD� DO� GHWDOO� G¶DUWLFOHV�
DOLPHQWDULV��L�WDPEp�G¶DOWUHV��HVSHFLDOPHQW�DXWRULW]DGHV�SHU�O¶$MXQWDPHQW��
�

$UWLFOH��� �
�
/¶$MXQWDPHQW� SRW� DGRSWDU� SHU� JHVWLRQDU� HO� VHUYHL� GH� 0HUFDW�� TXDOVHYRO� GH� OHV� IRUPHV� GH�
JHVWLy�HVWDEOHUWHV�D�O¶DUW�����GH�OD�/%5/���������
�

$UWLFOH��� �
�
��� /¶$MXQWDPHQW� G¶8OOGHFRQD� H[HUFLUj� OD� QHFHVVjULD� LQWHUYHQFLy� DGPLQLVWUDWLYD�� OD� YLJLOjQFLD�
VDQLWjULD� L� WRWHV� DTXHOOHV� IXQFLRQV� TXH� LPSOLTXLQ� H[HUFLFL� G¶DXWRULWDW� L� VLJXLQ� GH� OD� VHYD�
FRPSHWqQFLD��
�
��� /D� LQWHUYHQFLy�DGPLQLVWUDWLYD�GH� O¶$MXQWDPHQW� V¶DGUHoDUj�HVSHFLDOPHQW�D� OD� YLJLOjQFLD�GH�
WRWHV�DTXHOOHV�GLVSRVLFLRQV�YLJHQWV�L�IXWXUHV�TXH�LQFLGHL[LQ�VREUH�OD�PDWqULD�GH�SURYHwPHQW�HQ�
HOV�PHUFDWV�� D�DVVHJXUDU� OD�TXDOLWDW�GHOV�SURGXFWHV�RIHUWV�D� OD�YHQGD�� O¶H[DFWLWXG�GHO�SHV�R�
PHVXUD�� OD�QRUPDOLWDW�GHOV�SUHXV�� L� OD� OOLXUH�FRPSHWqQFLD�HQWUH�HOV�YHQHGRUV�FRP�D�PLWMj�GH�
SURFXUDU�OD�VHYD�HFRQRPLD�L�OD�GHOV�FRQVXPLGRUV��
�
��� /¶$MXQWDPHQW� VDQFLRQDUj�TXDOVHYRO� DFWXDFLy�TXH�DWHPSWL� FRQWUD� OHV�GHJXGHV�FRQGLFLRQV�
VDQLWjULHV�GHOV�SURGXFWHV�� O¶H[DFWLWXG�HQ�HO�SHV�HQ� OD�TXDOLWDW�DQXQFLDGD��R�TXH� LPSHGHL[L�R�
GLILFXOWL� OD� OOLEHUWDW�GH� WUjILF��VHQVH�SHUMXGLFL�GH�SRVDU�HQ�FRQHL[HPHQW�G¶DOWUHV�DXWRULWDWV� OHV�
LQIUDFFLRQV�TXH�SXJXLQ�H[FHGLU�GH�OHV�IDFXOWDWV�VDQFLRQDGRUHV�GH�O¶$MXQWDPHQW��
�
&$3Ë72/�,,�� &203(7Ê1&,(6�081,&,3$/6�
�

$UWLFOH��� �
�
���eV�FRPSHWqQFLD�GHO�3OH�GH�OD�&RUSRUDFLy��
�

D�� /¶DSURYDFLy�� OD� PRGLILFDFLy� R� OD� GHURJDFLy� G¶DTXHVW� 5HJODPHQW�� DL[t� FRP� OD� VHYD�
LQWHUSUHWDFLy��

E�� (O�FDQYL�G¶XELFDFLy�R�OD�VXSUHVVLy�GHO�PHUFDW��
F�� $GMXGLFDU� OHV�FRQFHVVLRQV�GH� OHV�SDUDGHV�TXDQ�QR�VLJXL�FRPSHWqQFLD�GH� O¶DOFDOGH��

VHJRQV�HO�TXH�HVWDEOHL[�OD�/OHL���������GH�EDVHV�GH�UqJLP�ORFDO�R�QRUPDWLYD�YLJHQW��
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�
���eV�FRPSHWqQFLD�GH�O¶DOFDOGH�TXH�SRGUj�GHOHJDU�HQ�OD�&RPLVVLy�GH�*RYHUQ�R�HQ�HO�UHJLGRU�
GHO�VHUYHL��
�

D�� /D�GLUHFFLy��LQVSHFFLy�L�LPSXOVLy�GHO�VHUYHL�S~EOLF�GHO�PHUFDW��
E�� /D�LPSRVLFLy�GH�VDQFLRQV��H[FHSWH�OD�SqUGXD�GH�OD�FRQFHVVLy��TXH�VHUj�FRPSHWqQFLD�

GHO�PDWHL[�zUJDQ�TXH�OD�YD�DGMXGLFDU��
F�� 5HVROGUH�WRWHV�DTXHOOHV�T�HVWLRQV�TXH�SODQWHJL�HO�UHJLGRU�GHOHJDW�GHO�VHUYHL��
G�� )L[DU�HOV�KRUDULV�GHO�PHUFDW�L�HOV�GLHV�G¶REHUWXUD��
H�� $XWRULW]DU�HO�FDQYL�G¶DUWLFOHV�GH�YHQGD�R�DFWLYLWDW�G¶XQD�SDUDGD��
I�� ([HUFLU�HO�GUHW�GH�WHPSWHLJ�HQ�HOV�WUDVSDVVRV�D�WHUFHUV��

�
���(Q� OD�SUHVD�GH�GHFLVLRQV� L�DFRUGV��V¶HVFROWDUj� O¶RSLQLy�GHOV�FRQFHVVLRQDULV��D� WUDYpV�GHOV�
VHXV�UHSUHVHQWDQWV�OHJDOV��VHQVH�TXH�DTXHVWD�RSLQLy�VLJXL�YLQFXODQW��
�
&$3Ë72/�,,,�� 7,78/$5,7$7�'(�/(6�3$5$'(6�
�

$UWLFOH��� �
�
���(O�FRPHUo�GHO�PHUFDW�O¶H[HUFLUDQ�HOV�WLWXODUV�GH�OHV�FRQFHVVLRQV�DWRUJDGHV�SHU�O¶$MXQWDPHQW�
SHU�SUHVWDU�HO�VHX�VHUYHL�PLWMDQoDQW�O¶~V�SULYDWLX�GH�OHV�SDUDGHV��
�
���/HV�FRQFHVVLRQV�HV�UHJLUDQ�SHU�OHV�FRQGLFLRQV�HVSHFtILTXHV�DVVHQ\DODGHV�DO�FRQWUDFWH�HQ�
DWRUJDU�VH� OD� FRQFHVVLy�� SHU� OHV� QRUPHV� G¶DTXHVW� 5HJODPHQW� L� SHU� OHV� DOWUHV� GLVSRVLFLRQV�
DSOLFDEOHV�D�OHV�FRQFHVVLRQV�GH�EpQV�GH�GRPLQL�S~EOLF��G¶DFRUG�DPE�OD�OHJLVODFLy�YLJHQW��
�

$UWLFOH��� �
�
��� �/HV�SDUDGHV�VyQ�SURSLHWDW�GH� O¶$MXQWDPHQW� L� WHQHQ�OD�FRQGLFLy�GH�EpQV�GH�VHUYHL�S~EOLF��
SHU�OD�TXDO�FRVD�VyQ�LQHPEDUJDEOHV��LQDOLHQDEOHV�L�LPSUHVFULSWLEOHV��
�
���4XL�REWLQJXpV�O¶HPEDUJDPHQW�GH�OD�FRQFHVVLy�GHO�QHJRFL�H[HUFLW�D�OHV�SDUDGHV�R�]RQHV�GH�
YHQGD��URPDQGUj�VXEMHFWH�DO�SDJDPHQW�GHO�SUHX�S~EOLF��TXRWHV�L�H[DFFLRQV��L�DO�FRPSOLPHQW�
GH�OHV�DOWUHV�REOLJDFLRQV�LPSRVDGHV�DOV�FRQFHVVLRQDULV��
�

$UWLFOH��� �
�
/D� IRUPD�G¶DGMXGLFDFLy�GH� OHV�FRQFHVVLRQV�VHUj� OD�SUHYLVWD�DO�5HJODPHQW�GH�SDWULPRQL�GHOV�
HQV�ORFDOV�SHU�OHV�FRQFHVVLRQV�GH�GRPLQL�S~EOLF��
�

$UWLFOH��� �
�
���6HUDQ�WLWXODUV�GH�OD�FRQFHVVLy�OHV�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV��GH�QDFLRQDOLWDW�HVSDQ\ROD�
L�HVWUDQJHUV�UHVLGHQWV�OHJDOPHQW��DPE�SOHQD�FDSDFLWDW�MXUtGLFD�L�G¶REUDU��
�
���1R�SRGUDQ�VHU�WLWXODUV��
�

D�� (OV�FRPSUHVRV�HQ�HOV�FDVRV�G¶LQFDSDFLWDW�DVVHQ\DODWV�HQ�OD�OHJLVODFLy�YLJHQW��
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E�� (OV� UHLQFLGHQWV�HQ� IDOWD�GH�GHIUDXGDFLy�HQ� OD�YHQGD�G¶DUWLFOHV��TXDQ� O¶~OWLPD�VDQFLy�
KDJL�HVWDW�LPSRVDGD�GLQV�HO�SHUtRGH�G¶XQ�DQ\��

�
���1RPpV��HQ�HOV�FDVRV�GH�WUDVSjV�SHU�GHIXQFLy��HO�PHQRUV�G¶HGDW�SRGUDQ�VXFFHLU�HO�WLWXODU�GH�
OD�FRQFHVVLy��UHSUHVHQWDWV�SHU�TXL�HVWLJXL�OHJDOPHQW�DXWRULW]DW��
�
$UWLFOH���� �

�
��� &DGD� YHQHGRU� SRGUj� VHU� WLWXODU� G¶XQ� QRPEUH� GH� SDUDGHV� TXH� HQ� HO� VHX� FRQMXQW� QR�
H[FHGHL[L�GH����PHWUH�OLQHDOV�GH�SHGUD��
�
��� (Q� HO� FzPSXW� G¶DTXHVWD� OLPLWDFLy� KL� HQWUDUDQ� HOV� FzQMXJHV� QR� VHSDUDWV� L� HO� ILOOV� QR�
HPDQFLSDWV��
�
$UWLFOH���� �

�
/HV�FRQFHVVLRQV�QR�SRGUDQ�VHU�DWRUJDGHV�HQ�FRP~�D�PpV�G¶XQD�SHUVRQD�ItVLFD�R�MXUtGLFD��
�
$UWLFOH���� �

�
/D�GXUDGD�GH�OHV�FRQFHVVLRQV�DGMXGLFDGHV�D�SDUWLU�GH�O¶HQWUDGD�HQ�YLJRU�G¶DTXHVW�UHJODPHQW��
VHUj�GH�GHX�DQ\V��
�
$UWLFOH���� �

�
4XHGD�SURKLELW�O¶DUUHQGDPHQW�GH�OHV�FRQFHVVLRQV��
�
$UWLFOH���� ��

�
/¶$MXQWDPHQW� SRGUj� DXWRULW]DU� O¶~V� WHPSRUDO� GH� OHV� SDUDGHV� SHQGHQWV� GH� FRQFHVVLy� TXDQ�
PRWLXV�G¶LQWHUqV�JHQHUDO�DL[t�KR�DFRQVHOOLQ��IL[DQW�OHV�FRQGLFLRQV�FRQFUHWHV�HQ�FDGD�FDV��
�
&$3Ë72/�,9�� 75$160,66,Ï�'(�/(6�3$5$'(6�
�
$UWLFOH���� �

�
���/HV�SDUDGHV�HV�SRGUDQ�WUDQVPHWUH�PRUWLV�FDXVD�R�LQWHU�YLYRV��
�
���(O�WHPSV�TXH�V¶DXWRULW]DUj�SHU�D�OHV�WUDQVPLVVLRQV�VHUj�VHPSUH�HO�WHPSV�UHVWDQW�UHVSHFWH�
D�OD�FRQFHVVLy�RULJLQDO�TXH�KD�HVWDW�FRQFHGLGD��
�
6HPSUH� TXH� HV� WUDFWL� HQWUH� SDUHV� L� ILOOV�� FzQMXJHV� R� GHVFHQGHQWV� OHJtWLPV�� R� D� IDYRU� GH�
SHUVRQHV� MXUtGLTXHV� LQWHJUDGHV�SHO� FRQFHVVLRQDUL� L�R� IDPLOLDUV� VHXV� ILQV� D� VHJRQ�JUDX�GHOV�
FRQFHVVLRQDUL�� �
$UWLFOH���� �

�
��� (Q� FDV� GH� WUDQVPLVVLRQV� PRUWLV� FDXVD�� HO� VXFFHVVRU� OHJtWLP� KDXUj� GH� VROÂOLFLWDU� D�
O¶$MXQWDPHQW�HO�FDQYL�GH�WLWXODULWDW�GH�OD�SDUDGD�D�IDYRU�VHX��HQ�HO�WHUPLQL�GH�WUHV�PHVRV�GHV�
GH�OD�GHIXQFLy��6L�WUDQVFRUUH�DTXHVW�WHUPLQL�VHQVH�KDYHU�HIHFWXDW�OD�SHWLFLy��O¶LQWHUHVVDW�SHUG�
WRWV�HOV�GUHWV�VREUH�OD�SDUDGD��TXH�SDVVD�D�SRGHU�GH�O¶$MXQWDPHQW��
�
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��� /D� MXVWLILFDFLy� GH� OD� WUDQVPLVVLy� UHTXHULUj� OD� SUHVHQWDFLy�� HQ� HO� WHUPLQL� HVPHQWDW�� GHOV�
GRFXPHQWV�VHJ�HQWV��
�

�� &HUWLILFDFLy�GH�GHIXQFLy�GHO�FDXVDQW�
�� &HUWLILFDFLy�GHO�UHJLVWUH�G¶DFWHV�G¶~OWLPHV�YROXQWDWV��
�� 7HVWDPHQW�GHO�FDXVDQW�R� WHVWLPRQL� OLWHUDO�GH� O¶DFWH� UHVROXWRUL�GH�GHFODUDFLy�G¶KHUHX�

DE�LQWHVWDW��
�� (VFULSWXUD�G¶DFFHSWDFLy�GH�O¶KHUqQFLD�GHO�VXFFHVVRU�OHJtWLP��
�� 'RFXPHQW� MXVWLILFDWLX� G¶KDYHU� HIHFWXDW� OD� OLTXLGDFLy� GH� O¶LPSRVW� JHQHUDO� VREUH�

VXFFHVVLRQV�R�G¶XQ�DOWUH�TXH�HO�VXEVWLWXHL[L��
�
$UWLFOH���� �

�
(Q� FDV� GH� WUDQVPLVVLy� GH� OD� SDUDGD� PRUWLV� FDXVD� SURLQGLYLVLy� D� GXHV� R� PpV� SHUVRQHV��
DTXHVWHV��HQ�HO�WHUPLQL�GH�GRV�PHVRV�GHV�GH�OD�GHIXQFLy��KDXUDQ�GH�GHWHUPLQDU�L�FRPXQLFDU�
D�O¶$MXQWDPHQW�TXLQD��HQWUH�HOOHV��KD�GH�VXFFHLU�HQ�OD�WLWXODULWDW�GH�OD�FRQFHVVLy��6L�QR�KR�IDQ�
HQ�DTXHVW�WHUPLQL�SHUGUDQ�WRWV�HOV�GUHWV�TXH�HOV�SRJXHVVLQ�SHUWRFDU��
�
&$3Ë72/�9�� 3Ê5'8$�'(�/$�7,78/$5,7$7�'(�/$�3$5$'$�
�
$UWLFOH���� �

�
/D�FRQFHVVLy�V¶H[WLQJHL[�SHU��
�

��5HQ~QFLD�H[SUHVVD��SHU�HVFULW��GHO�FRQFHVVLRQDUL��
��'HFODUDFLy�GH�IDOOLGD�SHU�UHVROXFLy�MXGLFLDO�IHUP��
��3HU�FDXVD�VREUHYLQJXGD�G¶LQWHUqV�S~EOLF��
��3HU�PRUW� GHO� FRQFHVVLRQDUL�� OOHYDW� GHO� TXH� V¶HVWDEOHL[� HQ� DTXHVW�5HJODPHQW� SHU� D� OD�

VXFFHVVLy��
��3HU�GLVVROXFLy�GH�OD�VRFLHWDW�WLWXODU�GH�OD�SDUDGD��
��3HU�SqUGXD�GH�OHV�FRQGLFLRQV�JHQHUDOV�H[LJLGHV�HQ�DTXHVW�5HJODPHQW�SHU�WDO�GH�SRGHU�

pVVHU�FRQFHVVLRQDUL��
��3HU�URPDQGUH�WDQFDGD�OD�SDUDGD�PpV�GH���GLHV��OOHYDW�TXH�WLQJXL�DXWRULW]DFLy�H[SUHVVD�

GH�O¶$MXQWDPHQW��
��3HU�JUHX�LQFRPSOLPHQW�UHLWHUDW�GH�OHV�FRQGLFLRQV�GH�OD�FRQFHVVLy��
��3HU�JUHX�LQFRPSOLPHQW�UHLWHUDW�GH�OD�REOLJDFLRQV�VDQLWjULHV�R�GH�OHV�RUGUHV�UHEXGHV�HQ�

PDWqULD�G¶KLJLHQH�R�QHWHMD�GH�OHV�SDUDGHV��
���3HU�VDQFLy��SHO�TXH�ID�D�DO�FRPLVVLy�G¶LQIUDFFLRQV�PROW�JUHXV��
���3HU�FRPSOLPHQW�GHO�WHUPLQL�GH�OD�FRQFHVVLy��

�
$UWLFOH���� �

�
(O� WLWXODUV� GH� OHV� SDUDGHV�� HQ� ILQDOLW]DU� OD� FRQFHVVLy�� KDQ� GH� GHL[DU�OHV� OOLXUHV� L� EXLGHV�� D�
GLVSRVLFLy�GH�O¶$MXQWDPHQW��
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�
�
&$3Ë72/�9,�� '5(76�,�2%/,*$&,216�'(/6�7,78/$56�'(�/(6�3$5$'(6�
�
$UWLFOH���� �

�
(OV�FRQFHVVLRQDULV�WHQHQ�GUHW�D�XWLOLW]DU�HOV�EpQV�GH�GRPLQL�S~EOLF�QHFHVVDULV�SHU�SRGHU�GXU�D�
WHUPH� OOXUV� DFWLYLWDWV�� G¶DFRUG� DPE� OHV� FRQGLFLRQV� FRQWUDFWXDOV� L� OHV� GLVSRVLFLRQV� G¶DTXHVW�
5HJODPHQW��
�
$UWLFOH���� �

�
/D� YHQGD� GHOV� SURGXFWHV� DOLPHQWDULV� V¶KD� GH� SUDFWLFDU� FRQIRUPH� D� OD� QRUPDWLYD� VHFWRULDO�
YLJHQW��OOHL����������GH����GH�MXOLRO��GH�OD�+LJLHQH�L�FRQWURO�DOLPHQWDULV��'HFUHW�����������GH�
���G¶DEULO�� GH�'HVSOHJDPHQW� GH� OD� OOHL� ���������5'���������GH�0DQLSXODGRUV�G¶DOLPHQWV�� L�
DOWUHV�TXH�VLJXLQ�G¶DSOLFDFLy���
�
$UWLFOH���� �

�
��� (V� GHFODUDUj� YDFDQW� OD� SDUDGD� TXH� QR� V¶RFXSL� �� GLHV� FRQVHFXWLXV�� OOHYDW� TXH� WLQJXL�
DXWRULW]DFLy�H[SUHVVD�GH�O¶$MXQWDPHQW��
�
���1R� LQWHUURPSUj� O¶HVPHQWDW� WHUPLQL� O¶REHUWXUD� GH� OD� SDUDGD�GXUDQW� XQ� R�PpV�GLHV� DPE� OD�
ILQDOLWDW� GH� VLPXODU� XQD� YHQGD� L� V¶HQWHQGUj� TXH� H[LVWHL[� WDO� VLPXODFLy� TXDQ� OD� TXDQWLWDW� R�
FODVVH�G¶DUWLFOHV�SRVDWV�D� OD�YHQGD�QR�FRUUHVSRQJXL�D�DOOz�TXH�SXJXL�FRQVLGHUDU�VH�DFWLYLWDW�
QRUPDO�GH�OD�SDUDGD�R�]RQD�GH�YHQGD��
�
$UWLFOH���� �

�
/¶$MXQWDPHQW� �QR�DVVXPLUj�FDS� UHVSRQVDELOLWDW�SHU�GDQ\V��VRVWUDFFLRQV�R�GHWHULRUDPHQW�GH�
PHUFDGHULHV��YHKLFOHV��PRELOLDUL��HVWULV�R�DOWUHV�HOHPHQWV��REMHFWHV�R�DUWLFOHV�SHU�D�OD�YHQGD��
TXH� VLJXLQ� SURSLHWDW� � GHOV� FRQFHVVLRQDULV�� 7DPSRF� QR� DVVXPLUj� OD� UHVSRQVDELOLWDW� GH�
FXVWzGLD��WRW�L�TXH�HV�IDFL�FjUUHF�GH�O¶REHUWXUD�L�WDQFDPHQW�L�GH�OD�YLJLOjQFLD�GHO�PHUFDW��
�
$UWLFOH���� �

�
���(OV�FRQFHVVLRQDULV�WLWXODUV�GH�SDUDGHV�HVWDQ�REOLJDWV�D��
�

��� 8VDU� OHV� SDUDGHV� ~QLFDPHQW� SHU� D� O¶H[SRVLFLy�� PDQLSXODFLy� L� YHQGD� GHOV� DUWLFOHV�
SURSLV�GH�OD�VHYD�DFWLYLWDW��

��� $ERQDU�HO�SUHX�RIHUW�SHU� OD�FRQFHVVLy��HO�SUHX�SHU� O¶RFXSDFLy�GH� OD�SDUDGD� L�DOWUHV�
H[DFFLRQV� L� GHVSHVHV� LQKHUHQWV�D� OD� SUHVWDFLy�GHO� VHUYHL�� VHJRQV�HO� TXH�HVWDEOHL[�
O¶2UGHQDQoD�ILVFDO��

��� ([HUFLU�LQLQWHUURPSXGDPHQW�GXUDQW�OHV�KRUHV�HVWLSXODGHV�L�DPE�OD�GHJXGD�FRUUHFFLy�L�
FXUD�OD�VHYD�DFWLYLWDW�FRPHUFLDO��DWHQHQW�HOV�FRPSUDGRUV�DPE�DPDELOLWDW�L�GHIHUqQFLD��

��� &RQVHUYDU� HQ� ERQ� HVWDW� OD� SDUDGD� TXH� RFXSL� L� OHV� LQVWDO�ODFLRQV� XWLOLW]DGHV�� HVWDQW�
REOLJDWV�D�HIHFWXDU�OHV�UHSDUDFLRQV�TXH�VLJXLQ�QHFHVVjULHV��

��� 9HVWLU�FRUUHFWDPHQW�L�DPE�QHWHGDW�OD�LQGXPHQWjULD�DSURSLDGD��
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��� 7HQLU�SHUIHFWDPHQW�QHWV�WDQW�HO�UHFLQWH�GH�OD�SDUDGD�FRP�OD�SDUW�G¶HQIURQW��L�HOV�VHXV�
DQQH[RV�FRP�DUD�OD�FDPEUD�IULJRUtILFD�TXH�XWLOLW]LQ��

��� &DGD�SDUDGD�KDXUj�GH�GLVSRVDU�GH�UHFLSLHQWV�DGHTXDWV�SHU�D�GLVSRVDU�GHL[DOOHV��(OV�
UHFLSLHQWV�V¶KDXUDQ�GH�EXLGDU�D�O¶HVSDL��HQJLQ\�R�FRQWHQLGRU�KDELOLWDWV�HQ�HO�PHUFDW�D�
WDO� IL�� REOLJDWzULDPHQW�� WDQWV� FRSV� � FRP� VLJXL� QHFHVVDUL�� 5HVWD� SURKLELW� GHL[DU�
HVFRPEUDULHV�L�GHL[DOOHV�HQ�HOV�SDVVDGLVVRV��L�FDOGUj�GHL[DU��HQ�ILQDOLW]DU�OD�MRUQDGD��
SHUIHFWDPHQW�QHW�HO�WUDP�GH�SDVVDGtV�HQIURQW�GH�OD�VHYD�SDUDGD��

��� &RQWULEXLU�D� OD�QHWHMD��FRQVHUYDFLy� L� YLJLOjQFLD�GHO�PHUFDW� L� OHV�VHYHV� LQVWDO�ODFLRQV�
FRPXQHV��

��� 2EVHUYDU� OD�PpV�HVFUXSXORVD�H[DFWLWXG�HQ�DO�TXDOLWDW� L�HQ� OHV�FDUDFWHUtVWLTXHV�GHOV�
DUWLFOHV�TXH�HV�SRVLQ�D�OD�YHQGD��DL[t�FRP�HQ�HO�VHX�SHV��

���� $ERQDU� O¶LPSRUW� GHOV� GDQ\V� TXH� RFDVLRQL� HO� FRQFHVVLRQDUL�� HOV� VHXV� IDPLOLDUV� R�
GHSHQGHQWV��HQ�HOV�EpQV�REMHFWH�GH�OD�FRQFHVVLy�R�HQ�OHV�LQVWDO�ODFLRQV�R�HGLILFL�GHO�
PHUFDW��

���� &DOGUj�WHQLU��HQ�OORF�SHUIHFWDPHQW�YLVLEOH��HOV�SUHXV�GHOV�DUWLFOHV�SRVDWV�D�OD�YHQGD��
HOV�TXDOV�VRWD�FDS�FRQFHSWH�QR�SRGUDQ�YDULDU�GXUDQW�OD�MRUQDGD���WDPEp�V¶KDXUDQ�GH�
FROÂORFDU� � OHV� � EDODQFHV� GH� PDQHUD� TXH� VLJXLQ� SHUIHFWDPHQW� YLVLEOHV� SHUTXq� HOV�
FRPSUDGRUV�SXJXLQ�IHU�QH�OD�OHFWXUD��

���� /D�FjUUHJD�L�GHVFjUUHJD�GH�PHUFDGHULHV�L�HO�WUDQVSRUW�HV�UHDOLW]DUj�DPE�OHV�Pj[LPHV�
FRQGLFLRQV� KLJLqQLTXHV�� XWLOLW]DQW� YHKLFOHV� L� PLWMDQV� GH� WUDQVSRUW� DGHTXDWV�� L� HQ�
HVSHFLDO�HQ�DOOz�TXH�ID�UHIHUqQFLD�DO�WUDQVSRUW�GH�OHV�PHUFDGHULHV�ILQV�D�O¶LQWHULRU�GHO�
PHUFDW�� TXH� KDXUj� G¶HIHFWXDU�VH� GH�PDQHUD� TXH� QR� V¶HPEUXWL� HO� WHUUD� GHO�PHUFDW��
G¶DFRUG�DPE�OHV�LQVWUXFFLRQV�TXH�GRQL�O¶$MXQWDPHQW��

�
$UWLFOH���� �

�
$OV�FRQFHVVLRQDULV��HQ�WRW�HO�UHFLQWH�GHO�PHUFDW��HOV�pV�SURKLELW��
�

��� ([HUFLU�OD�VHYD�DFWLYLWDW�VL�SDWHL[HQ�DOJXQD�PDODOWLD�FRQWDJLRVD��KDYHQW�GH�FRPSOLU�HO�
TXH�V¶HVWDEOHL[�VHJRQV�5'�GH���������5HJODPHQW�GH�PDQLSXODGRUV�G¶DOLPHQW��DUW����L�
���

��� 5HDOLW]DU� REUHV� L� LQWURGXLU� PRGLILFDFLRQV� GH� TXDOVHYRO� PHQD� HQ� OHV� SDUDGHV� L�
GHSHQGqQFLHV�GHO�PHUFDW��VHQVH�OD�FRUUHVSRQHQW�DXWRULW]DFLy��

��� 0DQWHQLU� HQ� HOV� SDVVDGLVVRV� FDL[HV�� VDFV�� HQYDVRV�� FDUURV� L� HVWULV� GLYHUVRV� TXH�
DIHFWLQ�OHV�FRQGLFLRQV�KLJLqQLFR���VDQLWjULHV�R�TXH�KL�GLILFXOWLQ�OD�FLUFXODFLy��

��� 6LWXDU�VH�R�DVVHXUH¶V�IRUD�GH�OHV�SDUDGHV�TXH�RFXSHQ��REVWUXLQW�HO�WUjQVLW��
��� 9HQGUH�OHV�PHUFDGHULHV�IRUD�GH�OHV�UHVSHFWLYHV�SDUDGHV�L�REVWDFXOLW]DU�DPE�HOOHV�HO�

SDV� OOLXUH��([FHSFLRQDOPHQW�� L�DPE� O¶DXWRULW]DFLy�SUqYLD�GH� O¶$MXQWDPHQW��TXDQ�VLJXL�
QHFHVVDUL�HIHFWXDU� OD�YHQGD�GHV�GHO�SDVVDGtV�� OD�SDUDGD�QR�SRGUj�VREUHVRUWLU�PpV�
GH����FP��GH�YRODGD��

��� (PPDJDW]HPDU�� WUDVOODGDU�� PDQLSXODU�� VHUYLU�� OOLXUDU� R� HPEROLFDU� HOV� DUWLFOHV�
DOLPHQWDULV�D�OD�YHQGD�DPE�LQIUDFFLy�GH�OHV�QRUPHV�KLJLqQLFR�±�VDQLWjULHV�OHJDOPHQW�
HVWDEOHUWHV�R�GLFWDPLQDGHV�SHU�O¶DXWRULWDW�FRPSHWHQW��

��� %HVDU�DLJXD�R�OtTXLGV�D�O¶H[WHULRU�GH�OHV�SDUDGHV��
�
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&$3Ë72/�9,,�� +25$5,�'(�)81&,21$0(17�'(/�0(5&$7�
�
$UWLFOH���� �

�
���/¶KRUDUL�GH�YHQGD�DO�S~EOLF��DL[t�FRP�HO�UqJLP�GH�YDFDQFHV��VHUj�HO�TXH�IL[L�O¶DOFDOGH��SUqYLD�
FRQVXOWD�DPE�HOV�SDUDGLVWHV��
�
���0HQWUH�QR�V¶HVWDEOHL[L�FDS�PRGLILFDFLy�DO�UHVSHFWH��O¶KRUDUL�JHQqULF�pV�HO�VHJ�HQW��
�
+RUDUL��G¶REHUWXUD�DO�S~EOLF��WRW�O¶DQ\��
�

�� 'LYHQGUHV��GH�����K�D���K�
�� 6¶HVWDEOHL[�XQ�PDUJH�GH����PLQXWV��DEDQV�GH�O¶REHUWXUD�L�GHVSUpV�GHO�WDQFDPHQW�DO�

S~EOLF�� HQ�TXq�HO�0HUFDW�PXQLFLSDO� URPDQGUj�REHUW�� ~QLFDPHQW� SHU�DOV�SDUDGLVWHV��
DPE� OD� ILQDOLWDW� � TXH� DTXHVW� SXJXLQ� GHVFDUUHJDU�PHUFDGHULHV�� SUHSDUDU� OD� SDUDGD��
QHWHMDU��

�� 3HU� D� GDWHV� L� FDPSDQ\HV� SXQWXDOV� O¶$VVRFLDFLy� GH� SDUDGLVWHV�� SRGUj� SURSRVDU� D�
O¶$MXQWDPHQW�O¶REHUWXUD�GHO�0HUFDW�PXQLFLSDO��IRUD�GH�O¶KRUDUL�KDELWXDO��L�DTXHVW�KDXUj�
G¶DSURYDU� DTXHVW� KRUDUL� H[WUDRUGLQDUL�� WRW� UHVSHFWDQW� OD� QRUPDWLYD� G¶KRUDULV�
FRPHUFLDOV�HVWDEOHUWD�D�&DWDOXQ\D��

�
��� 7RWV� HOV� SDUDGLVWHV�� KDXUDQ� G¶REULU� DO� S~EOLF� OHV� VHYHV� SDUDGHV� GXUDQW� DTXHVW� KRUDUL��
HVVHQW�REOLJDWRUL�O¶REHUWXUD�DOV�PDWLQV�L�SRWHVWDWLX�D�OHV�WDUGHV��
�
&$3Ë72/�9,,,�� 2%5(6�,�,167$/�/$&,216�
�
$UWLFOH���� �

�
���7RWHV�OHV�REUHV�L�LQVWDO�ODFLRQV�TXH�HV�IDFLQ�HQ�TXDOVHYRO�HVSDL�REMHFWH�GH�FRQFHVVLy��D�OHV�
FDPEUHV� IULJRUtILTXHV� L�� HQ� JHQHUDO� HQ� WRW� HO� UHFLQWH� GHO� PHUFDW�� L� TXH� TXHGLQ� XQLGHV� GH�
PDQHUD� SHUPDQHQW� DO� WHUUD�� D� OHV� SDUHWV� L� D� DOWUHV� HOHPHQWV� LQWHJUDQWV� GH� O¶LPPREOH� GHO�
PHUFDW�� UHTXHUHL[HQ� DXWRULW]DFLy� SUqYLD� GH� O¶$MXQWDPHQW� L� TXHGDUDQ� FRP� D� SURSLHWDW�
PXQLFLSDO��
�
���6¶HQWpQ�TXH�DTXHVWHV�REUHV� L� LQVWDO�ODFLRQV�HVWDQ�XQLGHV�GH�PDQHUD�SHUPDQHQW�TXDQ�QR�
HV�SRGHQ�VHSDUDU�GHO�WHUUD��GH�OHV�SDUHWV�R�G¶DOWUHV�HOHPHQWV�LQWHJUDQWV�GH�O¶LPPREOH�VHQVH�
PDOPHWUH¶OV�R�GHWHULRUDU�ORV��
�
$UWLFOH���� �

�
6HUj� QHFHVVDUL� REWHQLU� DXWRULW]DFLy� SHU� UHDOLW]DU� REUHV� L� LQVWDO�ODFLRQV� HQ� OHV� SDUDGHV� GHO�
PHUFDW��SUHYL�LQIRUPH�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV��
�
$UWLFOH���� �

�
$QLUDQ� D� FjUUHF�GHOV� FRQFHVVLRQDULV� OHV�REUHV�G¶DGDSWDFLy�GH� OHV�SDUDGHV�GHO�PHUFDW�� DL[t�
FRP�HOV� UqWROV� L� DOWUHV� LQVWDO�ODFLRQV�TXH�KDJLQ�GH� UHDOLW]DU�V¶KL�R�GHVSHVHV�GH�FRQVHUYDFLy�
G¶DTXHVWHV�SDUDGHV�R�LQVWDO�ODFLRQV��
�
�
�
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$UWLFOH���� �
�
6HUj� REOLJDWzULD� O¶H[HFXFLy� G¶REUHV� G¶DGDSWDFLy� GH� OHV� SDUDGHV� DOV�PRGHOV� DSURYDWV� HQ� HO�
PRPHQW�GH�O¶DGTXLVLFLy�GH�OHV�SDUDGHV�SHOV�WLWXODUV��
�
$UWLFOH���� �

�
(Q�WRW�DOOz�QR�SUHYLVW�HQ�DTXHVW�5HJODPHQW�TXH�HV�UHODFLRQL�DPE�REUHV�L�LQVWDO�ODFLRQV�HQ�WRW�
HO� UHFLQWH�GHO�PHUFDW�� HOV� FRQFHVVLRQDULV� KDXUDQ�G¶DMXVWDU�VH�REOLJDWzULDPHQW� D� OHV�QRUPHV�
JHQHUDOV�YLJHQWV�R�D�OHV�TXH�O¶$MXQWDPHQW�SXJXL�DSURYDU�FRQFUHWDPHQW��
�
&$3Ë72/�,;�� ,167$/�/$&,216� &2081(6�� 0$*$7=(06� ,� $/75(6� '(3(1'Ê1&,(6� '(/�

0(5&$7�
�

$UWLFOH���� �
�
(O�WLWXODUV�GH�OHV�SDUDGHV�SRGUDQ�XWLOLW]DU�OHV�LQVWDO�ODFLRQV�FRPXQHV��HOV�PDJDW]HPV�L�G¶DOWUHV�
GHSHQGqQFLHV�TXH�ILJXULQ�HQ�HO�PHUFDW��DPE�O¶REOLJDFLy�GH�VDWLVIHU�HOV�GUHWV�G¶RFXSDFLy�L�GHOV�
VHUYHLV�TXH�FRUUHVSRQJXLQ��DPE�UHVSHFWH�D�OHV�QRUPHV�G¶XWLOLW]DFLy�G¶DTXHVWV�HOHPHQWV��
�
$UWLFOH���� �

�
4XHGD�SURKLELW�O¶DUUHQGDPHQW�GH�OHV�GHSHQGqQFLHV�FRPXQHV�L�GH�OHV�GH�SURSLHWDW�GHOV�WLWXODUV�
GH�OHV�SDUDGHV��D�WHUFHUV��
�
$UWLFOH���� �

�
4XDQ� IRV� QHFHVVDUL� SHU� SRGHU� HIHFWXDU� TXDOVHYRO� UHSDUDFLy�� SRGUDQ� GHVDOORWMDU�VH� HOV�
GHSDUWDPHQWV�TXH�FDOJXL�HQ�SUHVqQFLD�GH�O¶XVXDUL��VHQVH�FDS�GUHW�D�LQGHPQLW]DFLy�SHU�DTXHVW�
FRQFHSWH��
�
$UWLFOH���� �

�
6HUj�REOLJDFLy�GH�O¶XVXDUL�WHQLU�HO�VHX�GHSDUWDPHQW�HQ�SHUIHFWH�HVWDW�GH�QHWHMD�L�FRQVHUYDFLy��
�
$UWLFOH���� �

�
(O�WLWXODU�G¶XQD�FDPEUD�IULJRUtILFD�VHUj�UHVSRQVDEOH�GHOV�GDQ\V�L�SHUMXGLFLV�TXH�SXJXLQ�FDXVDU�
VH��SHU�TXDOVHYRO�FDXVD�GLDPDQDQW�GHOV�JqQHUHV�TXH�KL� LQWURGXHL[LQ�R�SHU� O¶~V� LQGHJXW�TXH�
VH¶Q�IDFL��
�
&$3Ë72/�;�� $57,&/(6�'(�9(1'$�$8725,7=$76�(1�&$'$�7,32/2*,$�2�$&7,9,7$7�
�
$UWLFOH���� �

�
�� /HV� SDUDGHV� R� ]RQHV� GH� YHQGD� GHO� PHUFDW� HV� VRWPHWUDQ� D� OHV� GHQRPLQDFLRQV� TXH� HV�
FRVLJQHQ� D� OD� OHJLVODFLy� ILVFDO�� L� HQ� FDGDVFXQD� G¶HOOHV� SRGUDQ� DWHQGUH� HOV� DUWLFOHV�
FRUUHVSRQHQWV� D� OD� WLSRORJLD� R� DFWLYLWDW� DXWRULW]DGD� DO� FRQWUDFWH� G¶DUUHQGDPHQW� RQ� FRQVWD�
O¶DFWLYLWDW�D�TXH�HV�GHVWLQD�OD�SDUDGD�REMHFWH�GH�FRQFHVVLy��
�
���8QD�SDUDGD�R�]RQD�GH�YHQGD�QR�SRGUj�WUDFWDU�OD�YHQGD�GH�PpV�DUWLFOHV�TXH�HOV�TXH�ILJXULQ�
HQ�XQD�VROD�GH�OHV�GHQRPLQDFLRQV�GH�OD�UHODFLy�G¶DUWLFOHV�GH�YHQGD�HVWDEOHUWV�DO�FRQWUDFWH��
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�
$UWLFOH���� �

�
/D� UHODFLy� GH� SURGXFWHV� L� G¶DUWLFOHV�D� OD� YHQGD�QR�pV�H[FORHQW�� /¶$MXQWDPHQW� HV� UHVHUYD� OD�
IDFXOWDW�G¶DXWRULW]DU�QH�G¶DOWUHV��D�OD�YLVWD�GH�O¶DSDULFLy�GH�QRXV�SURGXFWHV�R�DUWLFOHV�GH�YHQGD��
R�GH� FLUFXPVWDQFLHV�HVSHFLDOV� TXH�DL[t� KR�DFRQVHOOLQ�� SUqYLD� FRQVXOWD�DPE� O¶$VVRFLDFLy�GH�
3DUDGLVWHV��
�
$UWLFOH���� �

�
���/¶$MXQWDPHQW�HVWDEOLUj��XQ�QRPEUH�PtQLP�L�Pj[LP�GH�SDUDGD�SHU�D�FDGD�DFWLYLWDW�HQ�IXQFLy�
GH�OHV�QHFHVVLWDWV�GH�FRQVXP�GH�OD�SREODFLy��
�
��� 0HQWUH� O¶$MXQWDPHQW� QR� HVWDEOHL[L� HO� FRQWUDUL�� OHV� SDUDGHV� HV� GHGLFDUDQ� D� O¶DFWLYLWDW�
FRQWHPSODGD�DOV�FRQWUDFWHV�G¶DUUHQGDPHQW��
�
$UWLFOH���� �

�
/¶DFWLYLWDW�R�WLSRORJLD�GH�OD�SDUDGD�R�]RQD�GH�YHQGD�QR�HV�SRGUj�FDQYLDU�VHQVH�O¶DXWRULW]DFLy�
GH�O¶$MXQWDPHQW��SUqYLD�FRQVXOWD�DPE�O¶$VVRFLDFLy�GH�3DUDGLVWHV��
�
$UWLFOH���� �

�
���(V�SRGUj�DXWRULW]DU�OD�XQLILFDFLy�GH�OHV�SDUDGHV�TXH�VLJXLQ�G¶XQD�PDWHL[D�DFWLYLWDW��
�
���4XDQ�GXHV�R�PpV�SDUDGHV�VLJXLQ�G¶DFWLYLWDWV�GLIHUHQWV�SRGUDQ�XQLILFDU�VH��VHPSUH�TXH�HOV�
DUWLFOHV�SXJXLQ�FRH[LVWLU�VHJRQV�HO�FULWHUL�GH�OD�LQVSHFFLy�VDQLWjULD�TXDQW�DO�VLVWHPD�L�QRUPHV�
GH�VHSDUDFLy�GH�JqQHUHV��
�
&$3Ë72/�;,�� '(/�3(5621$/�'(/�0(5&$7�
�
$UWLFOH���� �

�
/¶$MXQWDPHQW�� VLJXL� TXLQD� VLJXL� OD� IRUPD� GH� JHVWLRQDU� HO�PHUFDW�� GHVWLQDUj� DTXHOO� SHUVRQDO�
TXH�HVWLPL�QHFHVVDUL�SHU�D�OD�FRUUHFWD�UHDOLW]DFLy�GH�WRWHV�OHV�PLVVLRQV�TXH�VLJXLQ�GH�OD�VHYD�
FRPSHWqQFLD��HQ�QRPEUH��FDWHJRULD�L�IXQFLRQV�TXH�HO�PDWHL[�$MXQWDPHQW�GHWHUPLQL��
�
$UWLFOH���� �

�
6yQ�IXQFLRQV�GH�OD�3ROLFLD�0XQLFLSDO��
�

��� 2EULU�L�WDQFDU�OHV�SRUWHV�GHO�PHUFDW�D�OHV�KRUHV�HVWDEOHUWHV��
��� &XLGDU�GHO�ERQ�RUGUH��SROLFLD�L�QHWHMD�GHO�PHUFDW��
��� &XVWRGLDU� O¶HGLILFL�� LQVWDO�ODFLRQV� L� SDUDGHV� GHO� PHUFDW� GRQDW� FRPSWH� GH� OHV�

LQFLGqQFLHV�TXH�V¶REVHUYLQ��
��� $X[LOLDU�HOV�YHQHGRUV�HQ�WRW�DOOz�TXH�SXJXL�FRQWULEXLU�D�OD�ERQD�PDU[D�L�IXQFLRQDPHQW�

GHO�VHUYHL��
��� /HV�DOWUHV�IXQFLRQV�TXH�SXJXL�HQFRPDQDU�OL�HO�UHJLGRU�GH�O¶jUHD��
��� &RRUGLQDU�OHV�UHODFLRQV�HQWUH�HOV�SDUDGLVWHV�L�O¶$MXQWDPHQW��
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��� (O�FRQWURO�GH�O¶DSOLFDFLy�G¶DTXHVW�UHJODPHQW��
�
$UWLFOH���� �

�
&RUUHVSRQGUj�D� OD� LQVSHFFLy�VDQLWjULD� OD�YLJLOjQFLD�VDQLWjULD�GHOV�DUWLFOHV�TXH�HV�SRVLQ�D� OD�
YHQGD�R�V¶HPPDJDW]HPLQ�HQ�HO�PHUFDW��DL[t�FRP�GH�OHV�SDUDGHV��PDJDW]HPV��LQVWDO�ODFLRQV�L�
GHSHQGqQFLHV�GHO�PHUFDW��
�
$UWLFOH���� �

�
(OV� YHQHGRUV� QR� SRGUDQ� RSRVDU�VH� D� OD� LQVSHFFLy� QL� DO� GHFRPtV� GHOV� JqQHUHV�� (O� JqQHUH�
GHFODUDW� HQ�PDOHV� FRQGLFLRQV� VDQLWjULHV� VHUj�GHVWUXwW� VHJRQV�HO� TXH�HVWDEOHL[� OD� LQVSHFFLy�
VDQLWjULD�PXQLFLSDO��SHU�WDO�TXH�QR�HV�SXJXL�FRQVXPLU��

�
&$3Ë72/�;,,�� '(�/¶$662&,$&,Ï�'(�9(1('256�
�
$UWLFOH���� �

�
3RGUj� FRQVWLWXLU�VH� XQD� DVVRFLDFLy� GH� YHQHGRUV� HQ� HO� PHUFDW� PXQLFLSDO�� OHJtWLPD� SHU�
UHSUHVHQWDU�WRWV�HOV�WLWXODUV�GH�OHV�FRQFHVVLRQV�GHO�PHUFDW��OD�TXDO�SRGUj�VROÂOLFLWDU��LQIRUPDU�L�
VXJJHULU�OHV�DFWXDFLRQV�TXH�FUHJXL�FRQYHQLHQWV�SHU�D�OD�ERQD�PDU[D�GHO�PHUFDW��FDQDOLW]DQW�
OHV� SRVVLEOHV� TXHL[HV� GHOV� YHQHGRUV�� L� TXH� HV� SRGUj� HQWUHYLVWDU� DPE� HO� UHJLGRU� GH� O¶jUHD�
VHPSUH�TXH�KR�FUHJXL�RSRUW~��
�
$UWLFOH���� �

�
��� 4XDQ� O¶DVVRFLDFLy� GH� YHQHGRUV� HVWLJXL� FRQVWLWXwGD� OHJDOPHQW�� HQ� IRUPDUDQ� SDUW�
REOLJDWzULDPHQW�WRWV�HOV�YHQHGRUV�GHO�PHUFDW��
�
���/¶DVVRFLDFLy�GH�YHQHGRUV�HV�UHJLUj�SHOV�VHXV�HVWDWXWV�SDUWLFXODUV��
�
���0HQWUH�QR�H[LVWHL[L�XQD�DVVRFLDFLy� OHJDOPHQW�FRQVWLWXwGD�� OHV�VHYHV� IXQFLRQV�SRGUDQ�VHU�
DVVXPLGHV�SHU�XQD�-XQWD�GH�3DUDGLVWHV��
�
��� (OV� HVWDWXWV� GH� O¶DVVRFLDFLy� KDXUDQ� GH� FRQWHPSODU� OD� ILJXUD� GHO� 3UHVLGHQW�� TXH� VHUj� OD�
SHUVRQD�TXH�RVWHQWDUj�OD�UHSUHVHQWDFLy�GH�OD�PDWHL[D��
�
&$3Ë72/�;,,,�� ,1)5$&&,216�,�6$1&,216�
�
$UWLFOH���� �

�
(OV�WLWXODUV�VyQ�UHVSRQVDEOHV�GH�OHV�LQIUDFFLRQV�D�OHV�GLVSRVLFLRQV�G¶DTXHVW�5HJODPHQW��
�
$UWLFOH���� �

�
/HV� LQIUDFFLRQV� GHO� GLVSRVDW� HQ� DTXHVW�5HJODPHQW� V¶HVWLPDUDQ� FRP�D� IDOWHV� OOHXV�� JUHXV�R�
PROW�JUHXV��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVHQ�HOV�DUWLFOHV�VHJ�HQWV��
�
$UWLFOH���� �

�
6¶HVWLPDUDQ�IDOWHV�OOHXV��
�
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��� /HV�GLVFXVVLRQV�R�DOWHUFDWV�TXH�SURGXHL[LQ�HVFjQGRO��
��� /D�QHJOLJqQFLD�HQ�OD�QHWHMD�SHUVRQDO�R�GH�OHV�SDUDGHV���
��� /D�LQREVHUYDQoD�OOHX�GH�OHV�LQVWUXFFLRQV�TXH�GRQL�O¶$MXQWDPHQW��
��� (O�FRPSRUWDPHQW�FRQWUDUL�DOV�ERQV�FRVWXPV�L�D�OHV�QRUPHV�GH�FRQYLYqQFLD��
��� /¶DEDVWDPHQW� GHILFLHQW� R� WDQFDPHQW� QR� DXWRULW]DW� GH� OD� SDUDGD� GXUDQW� XQ� WHPSV�

VXSHULRU�D�WUHV�GLHV�FRQVHFXWLXV�VHQV�FDVD�MXVWLILFDGD��
��� 4XDOVHYRO�DOWUD�LQIUDFFLy�DO�TXH�GLVSRVD�DTXHVW�5HJODPHQW�TXH�QR�VLJXL�TXDOLILFDGD�

FRP�D�IDOWD�JUHX�R�PROW�JUHX��
�
$UWLFOH���� �

�
6¶HVWLPDUDQ�IDOWHV�JUHXV��
�

��� /D�UHLWHUDFLy�GH�TXDOVHYRO�IDOWD�OOHX�GLQV�HO�SHUtRGH�G¶XQ�DQ\��
��� /ODQoDU�OHV�HVFRPEUDULHV�D�WHUUD�L�GLVSRVDU�GH�GHL[DOOHV�R�HOV�UHEXLJV�HQ�DOWUHV�OORFV�

TXH�QR�VLJXLQ�HOV�LQGLFDWV�H[SUHVVDPHQW��
��� 1R�WHQLU�HQ�OORF�SHUIHFWDPHQW�YLVLEOH�HOV�SUHXV�GHOV�DUWLFOH�TXH�HV�SRVHQ�D�OD�YHQGD��
��� /D�XWLOLW]DFLy�GH�EDODQFHV�R�DOWUHV�LQVWUXPHQWV�GH�PHVXUD�R�GH�SHV�TXH�QR�IXQFLRQLQ�

FRUUHFWDPHQW�R�QR�VLJXL�GH�SHUIHFWD�OHFWXUD�SHU�SDUW�GHO�FRQVXPLGRU��
��� /HV�GHIUDXGDFLRQV�GH�TXDOLWDW�R�TXDQWLWDW�GHOV�JqQHUHV�YHQXWV��
��� (O� WUDQVSRUW� R� GLVWULEXFLy� GH� PHUFDGHULHV� � VHQVH� VHJXLU� OHV� GHJXGHV� QRUPHV�

KLJLqQLTXHV�DO�UHVSHFWH��
��� 9HQGUH�DUWLFOHV�GLIHUHQWV�GHOV�DXWRULW]DWV�HQ�OD�VHYD�FRQFHVVLy��
��� (O�GHVDFDWDPHQW�RVWHQVLEOH�GH�IRUPD�UHLWHUDGD�GH�OHV�GLVSRVLFLRQV�R�PDQDPHQW�GH�

OD�FRUSRUDFLy�PXQLFLSDO�PLWMDQoDQW�TXDOVHYRO�GHOV�VHXV�PHPEUHV�R�IXQFLRQDULV��
��� /D� PRGLILFDFLy� GH� O¶HVWUXFWXUD�� DVSHFWH� R� LQVWDO�ODFLRQV� GH� OHV� SDUDGHV� � VHQVH�

DXWRULW]DFLy�GH�O¶$MXQWDPHQW��
���� ,PSHGLU�OHV�LQVSHFFLRQV�GHOV�GLIHUHQWV�VHUYHLV�PXQLFLSDOV��
���� /¶LQFRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�HQ�PDWqULD�VDQLWjULD�TXH�SXJXLQ�SRVDU�HQ�SHULOO�OD�

VDOXW�GHOV�FRQVXPLGRUV��
���� /¶DEDQGRQDPHQW� LQMXVWLILFDW�GH� OD�SDUDGD�SHU�PpV�GH� WUHV�GLHV�FRQVHFXWLXV��VHQVH�

FDXVD�MXVWLILFDGD��
�
$UWLFOH���� �

�
6¶HVWLPDUDQ�IDOWHV�PROV�JUHXV��
�

��� /D� UHLWHUDFLy�GH� OHV� IDOWHV�JUHXV�GH�TXDOVHYRO�QDWXUD�GLQV�GHO�SHUtRGH�G¶XQ�PDWHL[�
DQ\��

��� /¶DUUHQGDPHQW�GH�OD�FRQFHVVLy�
��� (O� WUDVSjV� GH� OD� FRQFHVVLy� VHQVH� FRPSOLU� HOV� UHTXLVLWV� TXH� HVWLSXOD� DTXHVW�

5HJODPHQW��
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��� /¶LQFRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�HQ�PDWqULD�VDQLWjULD�TXH�KDJLQ�FDXVDW�GDQ\V�D�OD�
VDOXW�GHOV�FRQVXPLGRUV��

��� /¶DEDQGRQDPHQW�GH�OD�SDUDGD�GXUDQW���GLHV�FRQVHFXWLXV�VHQVH�FDXVD�MXVWLILFDGD��
��� 1R�DERQDU�GXUDQW���YHJDGHV�FRQVHFXWLYHV�HO�SUHX�SHU�O¶RFXSDFLy�GH�OD�SDUDGD�TXH�

HVWDEOHL[�O¶2UGHQDQoD�ILVFDO��
�
$UWLFOH���� �

�
3HU�D�OHV�LQIUDFFLRQV�WLSLILFDGHV�HQ�DTXHVW�5HJODPHQW�V¶DSOLFDUDQ�OHV�VHJ�HQWV�VDQFLRQV��
�

��� 3HU�IDOWHV�OOHXV��
�� 0XOWD�GH�������D��������¼��

��� 3HU�IDOWHV�JUHXV��
�� 0XOWD�GH��������D��������¼�L�R�VXVSHQVLy�WHPSRUDO�GH�ILQV�D�YLQW�GLHV�KjELOV��

��� 3HU�LQIUDFFLRQV�PROW�JUHXV��
�� 0XOWD�GH��������¼�ILQV�DO�Pj[LP�TXH�DXWRULW]L�OD�OHJLVODFLy�GH�UqJLP�ORFDO��
�� 6XVSHQVLy�WHPSRUDO�GH�OD�FRQFHVVLy�GXUDQW�XQ�WHUPLQL�Pj[LP�GH����GLHV��
�� 3qUGXD�GH�OD�FRQFHVVLy�GH�OD�SDUDGD�VHQVH�FDS�GUHW�D�LQGHPQLW]DFLy��

�
$UWLFOH���� �

�
6yQ�VDQFLRQV�FRPSOHPHQWjULHV�D�OHV�DQWHULRU��
�

D�� (O�GHFRPtV�GHOV�DUWLFOHV�TXH�VLJXLQ�PRWLX�GH�OD�LQIUDFFLy��
E�� /D�VXVSHQVLy�G¶REUHV�L�LQVWDO�ODFLRQV��
F�� /HV�PXOWHV�L�UHFjUUHFV�SUHYLVWRV�D�OD�QRUPDWLYD�ILVFDO��

�
$UWLFOH���� �

�
/D� TXDQWLD� GH� OHV� PXOWHV� HV� IL[DUj� WHQLQW� HQ� FRPSWH� OHV� FLUFXPVWjQFLHV� GHO� FDV�� VHQVH�
GHSDVVDU�HO�Pj[LP�DXWRULW]DW�SHU�OD�OHJLVODFLy�GH�UqJLP�ORFDO��
�
$UWLFOH���� �

�
/D�LPSRVLFLy�GH�VDQFLRQV�UHTXHULUj�H[SHGLHQW�SUHYL��TXH�VHUj�WUDPLWDW�DPE�OHV�JDUDQWLHV�TXH�
HVWDEOHL[� OD� /OHL� GH� 3URFHGLPHQW� DGPLQLVWUDWLX� L� HO� 5HJODPHQW� TXH� UHJXOD� HO� SURFHGLPHQW�
VDQFLRQDGRU��HQ�FRQVHT�qQFLD��DPE�O¶DXGLqQFLD�GH�O¶LQWHUHVVDW��
�
',6326,&,Ï�),1$/�
��
���(Q�WRW�DOOz�TXH�QR�HVWLJXL�SUHYLVW�SHU�DTXHVW�5HJODPHQW��VHUj�G¶DSOLFDFLy�HO�UHJODPHQW�GH�
3DWULPRQL�GHOV�HQV�ORFDOV��HO�5HJODPHQW�G¶2EUHV��DFWLYLWDWV�L�VHUYHLV�GHOV�HQV�ORFDOV��L�OD�UHVWD�
GH� QRUPDWLYD� DSOLFDEOH�� DL[t� FRP� HOV� DFRUGV� PXQLFLSDOV� TXH� HV� YDJLQ� DGRSWDQW� SHU�
O¶DFODULPHQW��GHVHQYROXSDPHQW�L�R�FRPSOHPHQW�GHOV�SUHFHSWHV�FRQWLQJXWV�DTXHVW�WH[W��
�
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���$TXHVW�5HJODPHQW�HQWUDUj�HQ�YLJRU�HQ�HO�PRPHQW�HQ�TXq�KDJL�HVWDW�SXEOLFDW�tQWHJUDPHQW�
HO�VHX�WH[W�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�7DUUDJRQD��
�
',6326,&,Ï�'(52*$7Ñ5,$�
�
4XHGD�GHURJDGD�TXDOVHYRO�QRUPDWLYD�R�UHJODPHQWDFLy�H[LVWHQW�DQWHULRUPHQW�D� O¶$MXQWDPHQW�
G¶8OOGHFRQD�� TXH� UHJXOpV� HO� UqJLP� GH� IXQFLRQDPHQW� � GHO� 0HUFDW� 0XQLFLSDO� G
8OOGHFRQD� L�
HVWLJXL�HQ�FRQWUDGLFFLy�DPE�HOV�SUHFHSWHV�G¶DTXHVW�5HJODPHQW��
�
',6326,&,Ï�75$16,725,$�35,0(5$�
�
(V�UHVSHFWDUDQ�HOV�GUHWV�DGTXLULWV�DEDQV�GH�O¶HQWUDGD�HQ�YLJRU�GHO�SUHVHQW�5HJODPHQW��


