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)$4�&RURQDYLUXV�HW�DVVHPEOpHV�JpQpUDOHV 'HUQLqUH�PRGLILFDWLRQ ����������

/HV VXLYDQWHV )$4�UHQYRLHQW�j�O¶2UGRQQDQFH���VXU�OHV PHVXUHV�GHVWLQpHV�j�OXWWHU�FRQWUH�OH�FRURQDYLUXV��&29,'������2UGRQQDQFH���&29,'��� ��
56�������������GX����PDUV�������(WDW�OH����DYULO������� 3RXU�GHV�UDLVRQV�SUDWLTXHV��LO�HVW�UHQRQFp�j�DGDSWHU�OH�FRQWHQX�GH�OD�)$4�VHORQ�OHV�
PRGLILFDWLRQV�UHVSHFWLYHV�GH�O¶RUGRQQDQFH��'qV�O¶HQWUpH�HQ�YLJXHXU�GH�PRGLILFDWLRQV��D\DQW�XQ�LPSDFW�VXU�OH�GpURXOHPHQW�GHV�DVVHPEOpHV�
JpQpUDOHV��HOOHV VHURQW�pQXPpUpHV GDQV�FH�SUpVHQW�GLVFODLPHU��TXL�SUpYDXW�VXU�OD�)$4��

'HX[�QRXYHOOHV�RUGRQQDQFHV�&29,'����VRQW�HQWUpHV�HQ�YLJXHXU �

/H����MXLQ������HVW�HQWUpH�HQ�YLJXHXU�O¶2UGRQQDQFH�VXU�OHV�PHVXUHV�GHVWLQpHV�j�OXWWHU�FRQWUH�O¶pSLGpPLH�GH�&29,'����HQ�VLWXDWLRQ�
SDUWLFXOLqUH��2UGRQQDQFH�&29,'����VLWXDWLRQ�SDUWLFXOLqUH��56��������������&HWWH�RUGRQQDQFH�VH�IRQGH�VXU�O¶DUWLFOH���DOLQpD���OHWWUHV�D�HW�
E�GH�OD�/RL�VXU�OHV�pSLGpPLHV�GX����VHSWHPEUH�������/(S��HW�YLVH�j�SUpYHQLU�OD�SURSDJDWLRQ�GX�FRURQDYLUXV�HW�j�LQWHUURPSUH�OHV�FKDvQHV�GH�
WUDQVPLVVLRQ��6HORQ�O¶DUW����DO����GH�O¶2UGRQQDQFH�&29,'����VLWXDWLRQ�SDUWLFXOLqUH��OHV�JUDQGHV�PDQLIHVWDWLRQV�FRPSWDQW�SOXV�GH������
SHUVRQQHV�UHVWHQW�LQWHUGLWHV��/¶LQWHUGLFWLRQ�V¶DSSOLTXDLW�LQLWLDOHPHQW MXVTX¶DX����DR�W����� HW�D�pWp�SURORQJpH MXVTX¶DX
�� VHSWHPEUH ������SDU�OD�PRGLILFDWLRQ�GX����DR�W�������DUW�����DO��� 2UGRQQDQFH�&29,'����VLWXDWLRQ�SDUWLFXOLqUH���$ SDUWLU�GX��HU�RFWREUH�
������OHV�JUDQGHV�PDQLIHVWDWLRQV VRQW�j�QRXYHDX�DXWRULVpHV��'HV�PHVXUHV�GH�SURWHFWLRQ�VpYqUHV�V
DSSOLTXHQW�HW�OHV�PDQLIHVWDWLRQV�GRLYHQW�
rWUH�DXWRULVpHV�SDU�OHV�FDQWRQV��(Q�SULQFLSH��WRXWHV�OHV�UpXQLRQV�SHXYHQW�GRQF�VH�GpURXOHU�j�QRXYHDX�SK\VLTXHPHQW�j�SDUWLU GX��HU�RFWREUH�
�����
(Q�RXWUH��O¶2UGRQQDQFH���VXU�OHV�PHVXUHV�GHVWLQpHV�j�OXWWHU�FRQWUH�OH�FRURQDYLUXV��2UGRQQDQFH���&29,'�����56�������������HVW�HQWUpH�
HQ�YLJXHXU�OH����MXLQ�������&HWWH�RUGRQQDQFH�VH�IRQGH�GLUHFWHPHQW�VXU�O¶DUW������DOLQpD���GH�OD�&RQVWLWXWLRQ�IpGpUDOH�HW YLVH�j�DVVXUHU�OD�
FDSDFLWp�GH�OD�6XLVVH�j�IDLUH�IDFH�j�O¶pSLGpPLH��/¶2UGRQQDQFH���&29,'����DEURJH�O¶2UGRQQDQFH���&29,'����GX����PDUV�������DUW�����
2UGRQQDQFH���&29,'������/¶DFWXHO�DUW���I��DQFLHQQHPHQW��E��GH�O¶2UGRQQDQFH���&29,'����HVW�UHSULV j�O¶DUW���� GH�O¶2UGRQQDQFH���
&29,'��� HW��FRQIRUPpPHQW�j�O¶DUW�����DO����2UGRQQDQFH���&29,'�����pWDLW�LQLWLDOHPHQW YDODEOH�MXVTX¶DX����DR�W�������/H ���DR�W�������OD�
OLPLWDWLRQ�GH�OD�GXUpH�GH�YDOLGLWp�GH�O
DUW�����GH�O
2UGRQQDQFH���&29,'����D�pWp�DEURJpH��GH�VRUWH�TXH�OD�GLVSRVLWLRQ��FRPPH�OH�UHVWH�GH�
O
RUGRQQDQFH��GHYDLW GDQV�XQ�SUHPLHU�WHPSV UHVWHU YDODEOH�MXVTX
DX����VHSWHPEUH������
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/RUV�GH�VD�VpDQFH�GX����DR�W�������OH�&RQVHLO�IpGpUDO�D�SULV�DFWH GHV�UpVXOWDWV�GH�OD�SURFpGXUH�GH�FRQVXOWDWLRQ�UHODWLYH�j�OD�ORL�&29,'����
HW�D�DGRSWp�OH�PHVVDJH�UHODWLI�DX�SURMHW�GH�ORL�j�O
LQWHQWLRQ�GX�3DUOHPHQW��ORL�&RYLG�����
KWWSV���ZZZ�QHZVG�DGPLQ�FK�QHZVG�PHVVDJH�DWWDFKPHQWV�������SGI���$YHF�FH�SURMHW�GH�ORL��LO LQYLWH�OH�3DUOHPHQW�j FUpHU�OHV EDVHV OpJDOHV
TXL�SHUPHWWURQW�GH�UHFRQGXLUH OH�WUDLQ�GH�PHVXUHV�HQ�FRXUV��/
DUW����GH�OD�ORL�FRQWLHQW�OD�QRUPH�GH�GpOpJDWLRQ�FRQFHUQDQW OD�WHQXH�GHV�
DVVHPEOpHV SDU�pFULW RX�VRXV�IRUPH�pOHFWURQLTXH��/D�ORL�&29,'��� VHUD�WUDLWpH�SDU�OH 3DUOHPHQW�ORUV�GH�OD�VHVVLRQ�G
DXWRPQH�������/H�
���VHSWHPEUH������ O
2UGRQQDQFH ��&29,'��� D�pWp�SURORQJpH MXVTX
DX����GpFHPEUH�������FHFL�DILQ�G
pYLWHU�GHV�ODFXQHV�GDQV�OD�
UqJOHPHQWDWLRQ��/HV�DVVHPEOpHV SHXYHQW�GRQF�HQFRUH�VH�WHQLU�SDU�pFULW RX�VRXV�IRUPH�pOHFWURQLTXH MXVTX
j�OD�ILQ�GH�O
DQQpH�SURFKDLQH��
3RXU�DXWDQW�TX
DXFXQH XQH�QRXYHOOH�LQWHUGLFWLRQ�GH�PDQLIHVWDWLRQ QH�VRLW�SURQRQFpH��OHV�HQWUHSULVHV�RQW�GRQF�OH�GURLW�GH�FKRLVLU�GH�WHQLU�RX�
QRQ�XQH�DVVHPEOpH SK\VLTXH� /HV�GLIIpUHQWV�PRGHV�GH�WHQXHV�GH�O¶DVVHPEOpH�JpQpUDOH�VRQW�DOWHUQDWLIV��6RLW�O¶DVVHPEOpH�D�OLHX�
SK\VLTXHPHQW��VRLW�VRXV�IRUPH�pOHFWURQLTXH RX�SDU�pFULW��,O�Q¶HVW�SDV�SRVVLEOH�GH�FRPELQHU�FHV�GLIIpUHQWHV�IRUPHV�GH�WHQXH�GH�O¶DVVHPEOpH�
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1� 0RW�FOp 4XHVWLRQ 5pSRQVH
� /RFNGRZQ�VHORQ�O¶2UGRQQDQFH���

&29,'�����\��F��PRGLILFDWLRQ�GX�
���PDUV�������

(VW�FH�TXH�OHV�DVVHPEOpHV�
JpQpUDOHV��$*��SHXYHQW�DYRLU�
OLHX�FRPPH�G¶RUGLQDLUH�"�

/H�&RQVHLO�IpGpUDO�D�TXDOLILp�OD�VLWXDWLRQ�HQ�6XLVVH�GH © VLWXDWLRQ�
H[WUDRUGLQDLUH ª�HW�D�UHQIRUFp�OHV�PHVXUHV�GH�SURWHFWLRQ�GH�OD�SRSXODWLRQ��
6HORQ�O¶2UGRQQDQFH���&29,'����HW�OD�PRGLILFDWLRQ�GX����PDUV����� �56�
�������������WRXWHV�OHV�PDQLIHVWDWLRQV�SXEOLTXHV�RX�SULYpHV��\�FRPSULV�OHV�
PDQLIHVWDWLRQV�VSRUWLYHV�HW�OHV�DFWLYLWpV�DVVRFLDWLYHV��VRQW�LQWHUGLWHV��
&HWWH�LQWHUGLFWLRQ�DYDLW HIIHW�MXVTX¶DX����DYULO������PDLV�D�pWp�SURORQJpH�
G¶DERUG MXVTX¶DX����DYULO����� HW�SOXV�WDUG MXVTX¶DX����PDL �����
/HV�GURLWV�VRFLDX[�GHV�DFWLRQQDLUHV�DVVRFLpV�VRFLpWDLUHV�PHPEUHV�GH�
O¶DVVRFLDWLRQ GRLYHQW��VHORQ�OH�&RGH�GHV�REOLJDWLRQV��rWUH�H[HUFpV�ORUV�GH�
O¶$*��3RXU�WRXWHV�OHV�UpVROXWLRQV��OD�SUpVHQFH�SK\VLTXH�GHV�
DFWLRQQDLUHV�DVVRFLpV�VRFLpWDLUHV�PHPEUHV�GH�O¶DVVRFLDWLRQ� DLQVL�TXH�
ORUVTX¶DXWRULVp� GH�OHXUV�UHSUpVHQWDQWV�SHUVRQQHOV�RX�GHV�UHSUpVHQWDQWV�
LQVWLWXWLRQQHOV�ORUV�GH�O¶$*�HVW�H[LJpH�
/HV�$* DYHF�SDUWLFLSDWLRQ SK\VLTXH GHV�
DFWLRQQDLUHV�DVVRFLpV�VRFLpWDLUHV�PHPEUHV�GH�O¶DVVRFLDWLRQ DX�VHQV�GX�
&RGH�GHV�REOLJDWLRQV�VRQW�FRQVLGpUpHV�FRPPH�GHV�PDQLIHVWDWLRQV�VHORQ�
O¶DUW� ��GH�O¶2UGRQQDQFH���&29,'����HW�VRQW�HQ�SULQFLSH LQWHUGLWHV �SRXU�
O¶© DVVHPEOpH UpVLGXHOOH ª��UHVSHFWLYHPHQW�OHV�FDV�SDUWLFXOLHUV��YRLU�FL�
GHVVRXV��

� 5qJOHPHQWDWLRQV�VSpFLDOHV�SRXU�
OHV�DVVHPEOpHV�GH�VRFLpWpV�
VHORQ�O¶2UGRQQDQFH���&29,'����

4XHOOHV�UqJOHV�VSpFLDOHV�
V¶DSSOLTXHQW�DX[�$*�"�

3RXU�OHV�$*��O¶DUW��E �DQFLHQQHPHQW O¶DUW��D��2UGRQQDQFH���&29,'����
SUpYRLW�XQH�GLVSRVLWLRQ�VSpFLDOH�DILQ�GH�SHUPHWWUH�DX[�SDUWLFLSDQWV�
G¶H[HUFHU�OHXUV�GURLWV�WRXW�HQ�UHVSHFWDQW�OHV�H[LJHQFHV�GH�O¶2)63�HQ�
PDWLqUH�G¶K\JLqQH�HW�GH�GLVWDQFH�VRFLDOH ��O¶RUJDQLVDWHXU�SHXW�LPSRVHU�DX[�
SDUWLFLSDQWV�G¶H[HUFHU�OHXUV�GURLWV�H[FOXVLYHPHQW�SDU�pFULW�RX�VRXV�IRUPH�
pOHFWURQLTXH �OHW��D���RX�SDU�O¶LQWHUPpGLDLUH�G¶XQ�UHSUpVHQWDQW�LQGpSHQGDQW�
GpVLJQp�SDU�O¶RUJDQLVDWHXU �OHW��E��
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/D�GpFLVLRQ�GRLW�rWUH�QRWLILpH�SDU�pFULW�RX�SXEOLpH�VRXV�IRUPH�pOHFWURQLTXH�
DX�SOXV�WDUG�TXDWUH�MRXUV�DYDQW�O¶DVVHPEOpH��$UW���E 2UGRQQDQFH���&29,'�
����

� $XWUHV�SDUWLFLSDQWV /HV�DXWUHV�SDUWLFLSDQWV�
�VHFUpWDLUH��FRQVHLO�
G¶DGPLQLVWUDWLRQ��RUJDQH�GH�
UpYLVLRQ��UHSUpVHQWDQW��QRWDLUH��
GRLYHQW�LOV�DVVLVWHU�SK\VLTXHPHQW�
j�O¶$* "

(Q�YHUWX�GH�O¶DUW���E��O¶$*�D�OLHX�VDQV�GURLW�GH�SDUWLFLSDWLRQ�SK\VLTXH�GHV�
DFWLRQQDLUHV�DVVRFLpV�VRFLpWDLUHV�PHPEUHV�GH�O¶DVVRFLDWLRQ��7RXWHIRLV��
GRLYHQW�FRQWLQXHU�j�\�DVVLVWHU�XQ�SUpVLGHQW��PHPEUH�GH�O¶RUJDQH�VXSpULHXU�
GH�GLUHFWLRQ�RX�G¶DGPLQLVWUDWLRQ���XQ�VHFUpWDLUH�VFUXWDWHXU��OH�FDV�pFKpDQW��
XQ�UHSUpVHQWDQW�LQGpSHQGDQW�HW�XQ�QRWDLUH�SRXU�OHV�GpFLVLRQV�QpFHVVLWDQW�
OD�IRUPH�DXWKHQWLTXH��8QH�© DVVHPEOpH UpVLGXHOOH ª�SK\VLTXH�FRQWLQXH�
GRQF�j�DYRLU�OLHX��'DQV�FH�FDGUH��OHV�UHSUpVHQWDQWV�GH�O¶RUJDQH�GH�UpYLVLRQ�
HW��GDQV�OH�FDV�G¶XQH�$*�VHORQ�OD�OHW��D��WRXV�OHV�DXWUHV�SDUWLFLSDQWV��
SHXYHQW�pJDOHPHQW�\�SUHQGUH�SDUW�SDU�OD�YRLH�pOHFWURQLTXH��SRXU�DXWDQW�
TXH�O¶LGHQWLILFDWLRQ�VRLW�DVVXUpH��

� $XWRULVDWLRQ (VW�FH�TXH�OD�WHQXH�G¶XQH�
© DVVHPEOpH UpVLGXHOOH ª VHORQ�
O¶DUW���E 2UGRQQDQFH���&29,'����
QpFHVVLWH�XQH�DXWRULVDWLRQ�GHV�
DXWRULWpV�FDQWRQDOHV�"�

(VW�LO�SRVVLEOH��DYHF�XQH�
DXWRULVDWLRQ�GHV�DXWRULWpV�
FDQWRQDOHV�FRPSpWHQFHV��GH�
WHQLU�XQH�$*�SK\VLTXH�HQ�OLHX�HW�

1RQ��O¶DUW���E 2UGRQQDQFH���&29,'����FRQVWLWXH�XQH�UpJOHPHQWDWLRQ�
VSpFLDOH�SRXU�OHV�DVVHPEOpHV�GH�VRFLpWpV��'H�O¶DYLV�GH�O¶2IILFH�IpGpUDO�GH�
OD�MXVWLFH��2)-���OD�UpXQLRQ�GHV�DXWUHV�SDUWLFLSDQWV�GDQV�OH�FDGUH�G¶XQH�
© DVVHPEOpH UpVLGXHOOH ª�Q¶HVW�SDV�XQH�DVVHPEOpH�DX�VHQV�GH�O¶DUW���E
2UGRQQDQFH���&29,'�����3DU�FRQVpTXHQW��XQH�DXWRULVDWLRQ�GHV�DXWRULWpV�
FDQWRQDOHV�FRPSpWHQWHV�DX�VHQV�GH�O¶DUW����2UGRQQDQFH���&29,'����Q¶HVW�
SDV QpFHVVDLUH�SRXU�O¶© DVVHPEOpH UpVLGXHOOH ª �LQGpSHQGDPPHQW�GX�
QRPEUH�GH�SDUWLFLSDQWV�j�O¶© DVVHPEOpH UpVLGXHOOH ª ��FHOOH�FL�GRLW�rWUH�
WRXWHIRLV�OLPLWp�DX�PLQLPXP�QpFHVVDLUH��/HV�SUHVFULSWLRQV�GH�O¶2)63�HQ�
PDWLqUH�G¶K\JLqQH�HW�GH�GLVWDQFH�VRFLDOH�GRLYHQW�rWUH�UHVSHFWpHV�

2XL��HQ�SULQFLSH��OD�SRVVLELOLWp�G¶REWHQLU�XQH�DXWRULVDWLRQ�GHV�DXWRULWpV�
FDQWRQDOHV�FRPSpWHQWHV�SRXU�OD�WHQXH�G¶XQH�$*�SK\VLTXH�UHVWH��LO�Q¶HVW�
SDV�SRVVLEOH�GH�UpSRQGUH�LFL�j�OD�TXHVWLRQ�GH�VDYRLU�VL�O¶DXWRULWp�FDQWRQDOH�
FRPSpWHQWH�DFFRUGHUD�XQH�DXWRULVDWLRQ���/¶RUJDQLVDWHXU�GRLW SUpVHQWHU�j�
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SODFH�GH�IDLUH�XVDJH�GHV�
SRVVLELOLWpV GH�O¶DUW���E
2UGRQQDQFH���&29,'��� "

O¶DXWRULWp�XQ�SODQ�GH�SURWHFWLRQ��TXL�GRLW�QRWDPPHQW�FRPSUHQGUH��YRLU�HQ�
GpWDLO�O¶DUW����2UGRQQDQFH���&29,'���� ��OHV�PHVXUHV�YLVDQW�j�H[FOXUH�OHV�
SHUVRQQHV�PDODGHV�RX�TXL�VH�VHQWHQW�PDODGHV��O¶DGDSWDWLRQ�GHV�ORFDX[�GH�
PDQLqUH�j�SHUPHWWUH�OH�UHVSHFW�GHV�UqJOHV�G¶K\JLqQH��6L�GHV�SHUVRQQHV�QH�
SHXYHQW�SDUWLFLSHU�SRXU�FDXVH�GH�PDODGLH��LO�IDXW�DVVXUHU�TX¶HOOHV�SXLVVHQW�
SDUWLFLSHU�SDU�OD�YRLH�pOHFWURQLTXH�RX�VH�IDLUH�UHSUpVHQWHU��&HSHQGDQW��VL�
SRVVLEOH��PrPH�VL�OH�FHUFOH�GHV�SDUWLFLSDQWV�HVW�WUqV�UHVWUHLQW��LO�V¶DJLW�
G¶pYLWHU�XQH�SUpVHQFH�SK\VLTXH��(Q�RXWUH��XQH�DVVHPEOpH�DYHF�O¶H[HUFLFH�
GHV�GURLWV�SDU�YRLH�pOHFWURQLTXH�RX�SDU�OH�ELDLV�G¶XQ�UHSUpVHQWDQW��IRQGpH�
VXU�O¶DUW���E��VHUD�GDQV�OD�SOXSDUW�GHV�FDV�PRLQV�FRQWUDLJQDQWH�TXH�
O¶REWHQWLRQ�G¶XQH�DXWRULVDWLRQ�SDU�OHV�DXWRULWpV�FDQWRQDOHV��

� $*�DYHF�XQ�DFWLRQQDLUH�XQLTXH /¶LQWHUGLFWLRQ�SUpYXH�j�O¶DUW���E
2UGRQQDQFH���&29,'����
V¶DSSOLTXH�W�HOOH�pJDOHPHQW�j�
O¶$*�DYHF�XQ�DFWLRQQDLUH�
XQLTXH "

8QH�PDQLIHVWDWLRQ�SXEOLTXH�RX�SULYpH�DX�VHQV�GH�O¶DUW���E 2UGRQQDQFH���
&29,'����HVW�XQ�pYqQHPHQW�WHPSRUDLUH�TXL�D�OLHX�HW�HVW�SODQLILp�GDQV�XQH�
VDOOH�RX�XQ�SpULPqWUH�GpILQL�HW�DXTXHO�SDUWLFLSHQW�SOXVLHXUV SHUVRQQHV��
/¶$*�GH�O¶DFWLRQQDLUH�XQLTXH�Q¶HVW�GRQF�SDV�FRQVLGpUpH�FRPPH�XQH�
PDQLIHVWDWLRQ�DX�VHQV�GH�O¶DUW���E 2UGRQQDQFH���&29,'�����/H�IDLW�TXH�
G¶DXWUHV�SHUVRQQHV��DXWUHV�SDUWLFLSDQWV�DX�VHQV�GH�O¶© DVVHPEOpH
UpVLGXHOOH ª��SHXYHQW�pJDOHPHQW�SDUWLFLSHU�j�O¶$*�GH�O¶DFWLRQQDLUH�XQLTXH�
HQ�SOXV�GH�FH�GHUQLHU�QH�FKDQJHU�ULHQ�j�FHOD ��OH�VHXO�IDFWHXU�GpWHUPLQDQW�
HVW�OD�SDUWLFLSDWLRQ�SK\VLTXH�RX�QRQ�GH�SOXVLHXUV�DFWLRQQDLUHV�j�OD�
PDQLIHVWDWLRQ��/D�UpXQLRQ�GH�O¶DFWLRQQDLUH�XQLTXH�DYHF�OHV�DXWUHV�
SDUWLFLSDQWV�SHXW�DYRLU�OLHX�VDQV�DXWRULVDWLRQ�GHV�DXWRULWpV�FDQWRQDOHV�
FRPSpWHQWHV��
'qV�TXH�GHX[�RX�SOXVLHXUV�DFWLRQQDLUHV�SDUWLFLSHQW�SK\VLTXHPHQW�j�O¶$*��
OD�PDQLIHVWDWLRQ�WRPEH�VRXV�OH�FRXS�GH�O¶LQWHUGLFWLRQ�GH�O¶DUW���E
2UGRQQDQFH���&29,'�����
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� $*�DYHF�XQ�UHSUpVHQWDQW�XQLTXH /¶DVVHPEOpH�WRPEH�W�HOOH�VRXV�OH�
FRXS�GH�O¶LQWHUGLFWLRQ�GH�O¶DUW���E
2UGRQQDQFH���&29,'����VL�XQ�
UHSUpVHQWDQW�XQLTXH��\�FRPSULV�
SDU�XQ�PHPEUH�G¶XQ�RUJDQH�GH�OD�
VRFLpWp� UHSUpVHQWH�WRXV�OHV�
DFWLRQQDLUHV�"

1RQ��FHWWH�DVVHPEOpH�QH�WRPEH�SDV�VRXV�OH�FRXS�GH�O¶LQWHUGLFWLRQ�GH�O¶DUW��
�E 2UGRQQDQFH���&29,'�����&H�TXL�YDXW�SRXU�O¶$*�GH�O¶DFWLRQQDLUH�XQLTXH�
HVW pJDOHPHQW�YDODEOH�LFL��

� $XWUHV�IRUPHV�MXULGLTXHV 4XHOOHV�VRFLpWpV�SHXYHQW�XWLOLVHU�
OHV�SRVVLELOLWpV�GH�O¶DUW���E
2UGRQQDQFH���&29,'����SRXU�
OHXUV�DVVHPEOpHV "

/HV�UqJOHV�VSpFLDOHV�VHORQ�O¶2UGRQQDQFH���&29,'����VH�UpIqUHQW�DX[�
DVVHPEOpHV�GH�WRXWHV OHV�VRFLpWpV��2XWUH�OHV�VRFLpWpV�GH�FDSLWDX[�WHOOHV�
TXH�OHV�VRFLpWpV�DQRQ\PHV�HW�OHV�VRFLpWpV�j�UHVSRQVDELOLWp�OLPLWpH��VRQW�
pJDOHPHQW�FRQVLGpUpHV�FRPPH�GHV�VRFLpWpV�OHV�VRFLpWpV�HQ�QRP�FROOHFWLI��
OHV�VRFLpWpV�HQ�FRPPDQGLWHV��OHV�DVVRFLDWLRQV�HW�OHV�VRFLpWpV�
FRRSpUDWLYHV��
9RLU�GDQV�FH�FRQWH[WH�OHV�FRPPHQWDLUHV�VXU�OHV�GLIIpUHQWHV�IRUPHV�
MXULGLTXHV�SOXV�ORLQ��

� $XWUHV�RUJDQHV /HV�DXWUHV�RUJDQHV��WHOV�TXH�
O¶RUJDQH�VXSpULHXU�GH�GLUHFWLRQ�
RX�G¶DGPLQLVWUDWLRQ��SHXYHQW�LOV�
pJDOHPHQW�IDLUH�XVDJH�GHV�
SRVVLELOLWpV�RIIHUWHV�SDU�O¶DUW���E
2UGRQQDQFH���&29,'����SRXU�
OHXUV�DVVHPEOpHV�RX�UpXQLRQV "

/HV�DFWLRQQDLUHV�GRLYHQW�SRXYRLU�H[HUFHU�OHXUV�GURLWV�PrPH�GDQV�OD�
© VLWXDWLRQ�H[WUDRUGLQDLUH ª�DFWXHOOH��/¶DUW���E 2UGRQQDQFH���&29,'����
GRQQH�GRQF�GHV�SRVVLELOLWpV�GH�WHQLU�OHV�DVVHPEOpHV�GH�PHPEUHV�± TXL�
GRLYHQW�VH�GpURXOHU�SK\VLTXHPHQW��
3RXU�O¶RUJDQH�VXSpULHXU�GH�GLUHFWLRQ�RX�G¶DGPLQLVWUDWLRQ��XQH�
UpJOHPHQWDWLRQ�VSpFLDOH�Q¶HVW�SDV�QpFHVVDLUH��FDU�OH�GURLW�DSSOLFDEOH�QH�
SUHVFULW�GpMj�SDV XQH�DVVHPEOpH�SK\VLTXH��YRLU�SDU�H[HPSOH�O¶DUW������DO����
&2�SRXU�OHV�VRFLpWpV�DQRQ\PHV���/¶DUW���E 2UGRQQDQFH���&29,'����Q¶HVW�
GRQF�DSSOLFDEOH�TX¶DX[�DVVHPEOpHV�GHV�DFWLRQQDLUHV��PDLV�SDV�j�FHOOHV�
GHV�DXWUHV�RUJDQHV�GH�OD�VRFLpWp��

� &KDPS�G¶DSSOLFDWLRQ�WHPSRUHO 4XHOOHV�$*�WRPEHQW�VRXV�OH�
FRXS�GH�OD�UpJOHPHQWDWLRQ�

(VW�GpFLVLI�OH�IDLW�TXH�O¶RUJDQLVDWHXU�GpFLGH�HW�SUHQQH�OHV�GLVSRVLWLRQV�
DSSURSULpHV�SHQGDQW�OD�SpULRGH�SUpYXH�SDU�O¶RUGRQQDQFH��F¶HVW�j�GLUH�
MXVTX¶DX����PDL ������/H�PRPHQW�R��O¶$*�D�OLHX�Q¶HVW�SDV�SHUWLQHQW��,O�HVW�
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VSpFLDOH�VHORQ�O¶DUW���E
2UGRQQDQFH ��&29,'��� "�

GRQF�SRVVLEOH�TXH�O¶DVVHPEOpH�JpQpUDOH�VRLW�FRQYRTXpH�DYDQW�OH����
PDL �����HW�TXH�OHV�GpFLVLRQV�DSSURSULpHV�DLHQW�pWp�LQGLTXpHV�GDQV�
O¶LQYLWDWLRQ�FRQIRUPpPHQW�j�O¶DUW���E GH�O¶2UGRQQDQFH���&29,'�����PDLV�
TXH�O¶$*�HOOH�PrPH�Q¶DLW�OLHX�TX¶DSUqV�OH����PDL ������

�� &RPSXWDWLRQ�GHV�GpODLV 4XHOOH�HVW�OD�GDWH�SHUWLQHQWH�SRXU�
OH�FDOFXO�GX�GpODL�FRQIRUPpPHQW�
j�O¶DUW���E 2UGRQQDQFH���&29,'�
�� "

(VW�SHUWLQHQW�OD�GDWH�GX�FDFKHW�SRVWDO�TXL�ILJXUH�VXU�OD�QRWLILFDWLRQ�DX[�
DFWLRQQDLUHV�SRUWDQW�VXU�OHV�GpFLVLRQV�SULVHV�HQ�YHUWX�GH�O¶DUW���E
2UGRQQDQFH���&29,'�����1¶HVW�DLQVL�SDV GpWHUPLQDQW�OD�GDWH�GH�UpFHSWLRQ�
SDU�OH�SDUWLFLSDQW�

�� &RQIpUHQFH�WpOpSKRQLTXH�HW�
YLVLRFRQIpUHQFH

/HV�DVVHPEOpHV�JpQpUDOHV�SDU�
YLVLRFRQIpUHQFH HW�FRQIpUHQFH�
WpOpSKRQLTXH�VRQW�HOOHV�SRVVLEOHV�
VHORQ�O¶DUW���E 2UGRQQDQFH���
&29,'��� "

2XL��O¶DUW���E 2UGRQQDQFH���&29,'����SHUPHW�O¶H[HUFLFH�GHV�GURLWV�© VRXV�
IRUPH�pOHFWURQLTXH ª��(Q�SULQFLSH��LO�GRLW�rWUH�DVVXUp�TXH�FKDTXH�
SDUWLFLSDQW�VRLW�LGHQWLILp�DXWKHQWLILp�HW�TX¶LO�SXLVVH�V¶H[SULPHU�j�O¶$*��
HQWHQGUH�OHV�YRWHV�GHV�DXWUHV�SDUWLFLSDQWV�HW�H[HUFHU�VHV�GURLWV��j�VDYRLU�OH�
GURLW�GH�YRWH��FHOD�VLJQLILH�TXH�WRXV�OHV�SDUWLFLSDQWV�GRLYHQW�VH�UpXQLU�HQ�
PrPH�WHPSV�pOHFWURQLTXHPHQW��FH�TXL�QH�VHUDLW�SDV�SRVVLEOH�SDU�H�PDLO���
7RXWHIRLV��O¶H[LJHQFH�G¶XQ�YLVXHO�Q¶HVW�SDV�SUHVFULWH��
0rPH�GDQV�OH�FDV�G¶XQH�FRQIpUHQFH�WpOpSKRQLTXH�RX�YLVLRFRQIpUHQFH�XQ�
SURFqV�YHUEDO�GH�O¶$*�GRLW�rWUH�UpGLJp��

�� (�PDLO (VW�FH�TX¶XQ�YRWH�SDU�H�PDLO�HVW�
pJDOHPHQW�SRVVLEOH�VHORQ�O¶DUW��
�E 2UGRQQDQFH���&29,'��� "

1RQ��/¶DUW���E 2UGRQQDQFH���&29,'����SHUPHW�O¶H[HUFLFH�GHV�GURLWV�© SDU�
pFULW ª��/D�IRUPH�pFULWH�pTXLYDXW�j�XQH�VLJQDWXUH�TXDOLILpH��PDLV�SDV�j�XQ�H�
PDLO��

�� $FWH�DXWKHQWLTXH� /D�UqJOHPHQWDWLRQ�VSpFLDOH�VHORQ�
O¶DUW���E 2UGRQQDQFH���&29,'����
V¶DSSOLTXH�W�HOOH�pJDOHPHQW�SRXU�
OHV�SRLQWV�GH�O¶RUGUH�GX�MRXU�TXL�
UHTXLqUHQW OD�IRUPH�DXWKHQWLTXH"�

2XL��OHV�SRVVLELOLWpV�VHORQ�O¶DUW���E 2UGRQQDQFH���&29,'����V¶DSSOLTXHQW�j�
WRXV�OHV�SRLQWV�GH�O¶RUGUH�GX�MRXU�± pJDOHPHQW�SRXU�OHV�GpFLVLRQV�TXL�
QpFHVVLWHQW�OD�IRUPH DXWKHQWLTXH��'DQV�OH�FDV�FRQWUDLUH��FHWWH�GLVSRVLWLRQ�
Q¶DXUDLW�DXFXQ�HIIHW��
&RQIRUPpPHQW�j�O¶DUW����DO��� 2UGRQQDQFH���&29,'�����OHV�pWDEOLVVHPHQWV�
SXEOLFV�VRQW�IHUPpV�DX�SXEOLF��&HSHQGDQW��O¶DGPLQLVWUDWLRQ�SXEOLTXH��DUW����
DO����OHW��M�2UGRQQDQFH���&29,'�����HW�GRQF�DXVVL�OHV�pWXGHV�GH�QRWDLUHV�
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UHVWHQW�RXYHUWHV�MXVTX¶j�QRXYHO�DYLV��6HORQ�O¶DYLV�GH�O¶2IILFH�IpGpUDO�GH�OD�
MXVWLFH��2)-���OD�GLVSRVLWLRQ�GH�O¶RUGRQQDQFH�GRLW�rWUH�LQWHUSUpWpH�HQ�FH�
VHQV�TXH�OHV�pWXGHV�GH�QRWDLUHV�LQGpSHQGDQWV�QH�VRQW�SDV�GHV�
© pWDEOLVVHPHQWV�SXEOLFV ª��DUW����DO����2UGRQQDQFH���&29,'�����HW�TXH��
SDU�FRQVpTXHQW��HOOHV�QH�GRLYHQW�SDV rWUH�IHUPpHV��/D�SRVVLELOLWp�G¶XQH�
LQVWUXPHQWDWLRQ�SXEOLTXH�HVW�DLQVL�PDLQWHQXH��/¶LQVWUXPHQWDWLRQ�FRQWLQXH�
G¶rWUH�UpJLH�SDU�OHV�UpJOHPHQWDWLRQV�FDQWRQDOHV�HQ�OD�PDWLqUH�

�� &RQYRFDWLRQ�GpFLVLRQ &RPPHQW�SURFpGHU�SRXU IDLUH�
XVDJH�GHV�SRVVLELOLWpV�RIIHUWHV�
SDU�O¶DUW��E 2UGRQQDQFH��
&29,'����"

6L�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�Q¶D�SDV�HQFRUH�FRQYRTXp�IRUPHOOHPHQW�O¶$*��
OHV�GLVSRVLWLRQV�OpJDOHV�GX�&RGH�GHV�REOLJDWLRQV��F��j�G��HQ�SDUWLFXOLHU�
FRQYRFDWLRQ�DX�PRLQV����MRXUV�DYDQW�O¶DVVHPEOpH��FRQWLQXHQW�j�V¶DSSOLTXHU�
j�OD�FRQYRFDWLRQ��,O�HVW�FRQVHLOOp�G¶LQFOXUH�OHV�GLVSRVLWLRQV�VSpFLILTXHV�GH
O¶2UGRQQDQFH���&29,'�����TXL�V¶DSSOLTXHQW�GpVRUPDLV�HQ�SOXV�GHV�
GLVSRVLWLRQV�OpJDOHV� GDQV�OD�FRQYRFDWLRQ �UpIpUHQFH�DX[�PRGDOLWpV�
G¶H[HUFLFH�GHV�GURLWV�GHV�SDUWLFLSDQWV�j�O¶$*��HWF����
6L�O¶$*�D�GpMj�pWp�FRQYRTXpH��XQH�QRXYHOOH�FRQYRFDWLRQ�Q¶HVW�SDV�
QpFHVVDLUH��3RXU OHV�QRXYHOOHV�GLVSRVLWLRQV��LO�Q¶HVW�SDV�QpFHVVDLUH�GH�
UHVSHFWHU�OH�GpODL�GH�FRQYRFDWLRQ��SRXU�DXWDQW�TXH�FHV�GHUQLqUHV�VRLHQW
QRWLILpHV�SDU�pFULW�RX�SXEOLpHV�VRXV�IRUPH�pOHFWURQLTXH�DX�SOXV�WDUG�TXDWUH�
MRXUV�DYDQW�O¶DVVHPEOpH��

�� 5pJOHPHQWDWLRQ�VSpFLDOH�VHORQ�OD�
PRGLILFDWLRQ�GH�O¶2UGRQQDQFH���
&29,'����HW�$*�YLUWXHOOH

(VW�FH�TXH�OD�UpJOHPHQWDWLRQ�
VSpFLDOH�SRXU�O¶$*�VHORQ�O¶DUW���E
2UGRQQDQFH���&29,'����FRXYUH
pJDOHPHQW�OD�SRVVLELOLWp�G¶$*�
YLUWXHOOH�VHORQ�OH�UpYLVLRQ�GX�GURLW�
GH�OD�VRFLpWp�DQRQ\PH "

/D�UpYLVLRQ�GX�GURLW�GH�OD�VRFLpWp�DQRQ\PH����������SURMHW����SUpYRLW�
O¶LQWURGXFWLRQ�GH�O¶$*�YLUWXHOOH��&HSHQGDQW��OH�SURMHW�GH�UpYLVLRQ�HVW�HQFRUH�
DX�VWDGH�GH�O¶pOLPLQDWLRQ�GHV�GLYHUJHQFHV��/H�&RQVHLO�IpGpUDO�QH�SHXW��
DYDQW�OH�YRWH�ILQDO��PHWWUH�HQ�YLJXHXU�GH�PDQLqUH�DQWLFLSpH�XQH�GLVSRVLWLRQ��
$YHF�OD�UpJOHPHQWDWLRQ�VSpFLDOH�SRXU�OHV�DVVHPEOpHV�GH�VRFLpWpV�VHORQ�
O¶DUW���E DO����OHW��D�2UGRQQDQFH���&29,'�����XQH�UpJOHPHQWDWLRQ�VLPLODLUH�
HVW�LQWURGXLWH��DX�PRLQV�MXVTX¶DX����PDL ������7RXWHIRLV��OHV�SRVVLELOLWpV�
GLIIqUHQW�VHQVLEOHPHQW�VXU�FHUWDLQV�SRLQWV�GH�O¶$*�YLUWXHOOH�VHORQ�OD�UpYLVLRQ�
GX�GURLW�GH�OD�VRFLpWp�DQRQ\PH �
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� 3RXU�O¶$*�YLUWXHOOH�VHORQ�OD�UpYLVLRQ�GX�GURLW�GH�OD�VRFLpWp�DQRQ\PH�
XQH�EDVH�OpJDOH�VWDWXWDLUH�VHUD�QpFHVVDLUH��3RXU�IDLUH�XVDJH�GHV�
SRVVLELOLWpV�VHORQ�O¶DUW���E 2UGRQQDQFH���&29,'�����DXFXQH�EDVH�
OpJDOH�VWDWXWDLUH�Q¶HVW�QpFHVVDLUH��

� 'DQV�OD�FDGUH�GH�O¶$*�YLUWXHOOH�VHORQ�OD�UpYLVLRQ�GX�GURLW�GH�OD�
VRFLpWp�DQRQ\PH��OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GRLW�GpVLJQHU�XQ�
UHSUpVHQWDQW�LQGpSHQGDQW�GDQV�OD�FRQYRFDWLRQ� /¶DUW���E DO����OLW��D�
2UGRQQDQFH ��&29,'��� QH�SUpYRLW�GpOLEpUpPHQW�SDV�FHWWH�
H[LJHQFH�

�� 5HSUpVHQWDQW�LQGpSHQGDQW� 4XDQG�IDXW�LO�GpVLJQHU�XQ�
UHSUpVHQWDQW�LQGpSHQGDQW�HW�TXL�
HVW�FRPSpWHQW�SRXU�OH GpVLJQHU�"�

&KDTXH�VRFLpWp�FRWpH�HQ�ERXUVH D�GpMj�O¶REOLJDWLRQ�GH GpVLJQHU�XQ�
UHSUpVHQWDQW�LQGpSHQGDQW��&¶HVW�O¶$*�TXL�HVW�FRPSpWHQWH�SRXU�QRPPHU OH�
UHSUpVHQWDQW�LQGpSHQGDQW��6L�OH�UHSUpVHQWDQW�QH�SHXW�rWUH�SUpVHQW�DSUqV�
VRQ�pOHFWLRQ��F¶HVW�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�TXL�HVW�FKDUJp�GH�GpVLJQHU�XQ�
UHPSODoDQW�
/HV�VRFLpWpV�QRQ�FRWpHV�HQ�ERXUVH QH�VRQW�WHQXHV��VHORQ�OH�&RGH�GHV�
REOLJDWLRQV� GH�GpVLJQHU�XQ�UHSUpVHQWDQW�LQGpSHQGDQW�TXH�VL�HOOHV�
SURSRVHQW�DX[�DFWLRQQDLUHV�OD�UHSUpVHQWDWLRQ�SDU�XQ�RUJDQH�RX�XQH�DXWUH�
SHUVRQQH�GpSHQGDQW�G¶HOOHV��6DXI�GLVSRVLWLRQ�FRQWUDLUH�GHV�VWDWXWV��OH�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GpVLJQH�OH�UHSUpVHQWDQW�LQGpSHQGDQW��
$YHF�OD�UpJOHPHQWDWLRQ�VSpFLDOH�SRXU�O¶$*�VHORQ�O¶DUW���E 2UGRQQDQFH���
&29,'�����OHV�DFWLRQQDLUHV�SHXYHQW�rWUH�REOLJpV�G¶H[HUFHU�OHXUV�GURLWV �\�
FRPSULV�OH�GURLW�G¶REWHQLU�GHV�UHQVHLJQHPHQWV�HW�GHV�LQIRUPDWLRQV�DLQVL�
TXH�OH�GURLW�GH�IDLUH�GHV�SURSRVLWLRQV� SDU�O¶LQWHUPpGLDLUH�GX UHSUpVHQWDQW�
LQGpSHQGDQW��3RXU�OD�GpVLJQDWLRQ�GX�UHSUpVHQWDQW�LQGpSHQGDQW��VHORQ�
O¶2UGRQQDQFH���&29,'�����O¶RUJDQLVDWHXU�HVW�UHVSRQVDEOH��F¶HVW�j�GLUH�OH�
FRQVHLO�G¶DGPLQLVWUDWLRQ�SRXU�OHV�VRFLpWpV�DQRQ\PHV�± SRXU�DXWDQW�TX¶XQ�
WHO�UHSUpVHQWDQW�Q¶DLW�SDV�GpMj�pWp�GpVLJQp��
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�� ([LJHQFHV�GH�IRUPH�SRXU�OD�
SURFXUDWLRQ�HW�OHV�LQVWUXFWLRQV�

/HV�SURFXUDWLRQV�HW�OHV�
LQVWUXFWLRQV�DX�UHSUpVHQWDQW�
LQGpSHQGDQW�SHXYHQW�HOOHV�
pJDOHPHQW�rWUH�GpOLYUpHV�SDU�OD�
YRLH�pOHFWURQLTXH "�

3RXU�OHV�VRFLpWpV�DQRQ\PHV�FRWpHV�HQ�ERXUVH��O¶RUGRQQDQFH�SHUWLQHQWH�
�2UGRQQDQFH�FRQWUH�OHV�UpPXQpUDWLRQV�DEXVLYHV�GDQV�OHV�VRFLpWpV�
DQRQ\PHV�FRWpHV�HQ�ERXUVH� H[LJH�TXH�OHV�SURFXUDWLRQV�HW�LQVWUXFWLRQV�
SXLVVHQW�pJDOHPHQW�rWUH�VRXPLVHV�SDU�YRLH�pOHFWURQLTXH��&HOD�GRLW�
pJDOHPHQW�rWUH�DGPLV�SRXU�OHV�VRFLpWpV�QRQ�FRWpHV�HQ�ERXUVH ORUVTX¶LO�HVW�
IDLW�XVDJH�GH�OD�SRVVLELOLWp�GH�O¶DUW���E DO����OLW��E�2UGRQQDQFH���&29,'�����

�� 5HIXV�GH�SDUWLFLSDWLRQ /HV�DFWLRQQDLUHV�SHXYHQW�LOV�VH�
YRLU�LQWHUGLUH�G¶DVVLVWHU�j�O¶$*��
UHVSHFWLYHPHQW�SHXYHQW�LOV�VH�
IDLUH�UHIXVHU�"

6HORQ�OH�&RGH�GHV�REOLJDWLRQV��OHV�DFWLRQQDLUHV�RQW�XQ�GURLW�GH�SDUWLFLSDWLRQ�
j�O¶$*��/HV�GpFLVLRQV GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�GH�O¶$*�TXL�VXSSULPHQW
RX�OLPLWHQW�OH�GURLW�G¶XQ�DFWLRQQDLUH�j SDUWLFLSHU�j�O¶$*�VRQW�QXOOHV�HW�QRQ�
DYHQXHV��/HV�GpFLVLRQV DGRSWpHV�HQ�O¶DEVHQFH�GHV�SDUWLFLSDQWV�DXWRULWpV�
SHXYHQW�rWUH�FRQWHVWpHV��
7RXWHIRLV��DYHF�O¶2UGRQQDQFH���&29,'�����OHV�DFWLRQQDLUHV�SHXYHQW�rWUH�
FRQWUDLQWV�G¶H[HUFHU�OHXUV�GURLWV�H[FOXVLYHPHQW SDU�pFULW�RX�VRXV�IRUPH�
pOHFWURQLTXH�RX�SDU�O¶LQWHUPpGLDLUH�G¶XQ�UHSUpVHQWDQW�LQGpSHQGDQW�GpVLJQp�
SDU�O¶RUJDQLVDWHXU��/H�GURLW�GH�O¶DFWLRQQDLUH�GH�SDUWLFLSHU�SK\VLTXHPHQW�j�
O¶$*�HVW�GRQF�WHPSRUDLUHPHQW�UHVWUHLQW��

�� 5HSRUW�GH�O¶$* 4X¶HQ�HVW�LO�VL�O¶$*�QH�SHXW�DYRLU�
OLHX�PDOJUp�OHV�SRVVLELOLWpV�
RIIHUWHV�SDU O¶2UGRQQDQFH���
&29,'����"�

6L��PDOJUp�OHV�SRVVLELOLWpV�RIIHUWHV�SDU�O¶DUW���E 2UGRQQDQFH���&29,'����
O¶RUJDQLVDWHXU�QH�VH�VHQW�SDV�HQ�PHVXUH�GH�WHQLU�XQH�$*��LO�GRLW�UHSRUWHU�
O¶$*�j�XQH�GDWH�XOWpULHXUH� /H�FRGH�GHV�REOLJDWLRQV�SUpYRLW�TXH�OH�FRQVHLO�
G¶DGPLQLVWUDWLRQ�GRLW�FRQYRTXHU�O¶$*�RUGLQDLUH�GDQV�OHV�VL[�PRLV�VXLYDQW�OD�
ILQ�GH�O¶H[HUFLFH��&HSHQGDQW��FH�GpODL�Q¶HVW�TX¶XQ�GpODL�G¶RUGUH ��VL�OH�GpODL�
HVW�GpSDVVp��OD�WHQXH�GH�O¶$*�QH�GHYLHQW�SDV�LQYDOLGH�HW�OHV�GpFLVLRQV�
SULVHV QH�SHXYHQW SDV�QRQ�SOXV rWUH�FRQWHVWpHV SRXU�FH�PRWLI��8QH�
QRXYHOOH�$*�SRXUUDLW�GRQF�rWUH�FRQYRTXpH�DX�FRXUV�GX�VHFRQG�VHPHVWUH�
GH�O¶DQQpH��

�� 6RFLpWp�j�UHVSRQVDELOLWp�OLPLWpH�
�6jUO��

/HV SULQFLSHV�DSSOLFDEOHV�j�O¶$*�
G¶XQH�VRFLpWp�DQRQ\PH�

2XL��HQ�SULQFLSH�OHV�GLVSRVLWLRQV�GX�GURLW�GH�OD�VRFLpWp�DQRQ\PH�
V¶DSSOLTXHQW�SDU�DQDORJLH�
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V¶DSSOLTXHQW�LOV�pJDOHPHQW�j�
O¶DVVHPEOpH�GHV�DVVRFLpV�G¶XQH�
6jUO "

8QH�H[FHSWLRQ�LPSRUWDQWH�V¶DSSOLTXH�HQ�FH�TXL�FRQFHUQH�OD�WHQXH�SK\VLTXH�
G¶XQH�DVVHPEOpH ��GDQV�OH�FDV�G¶XQH�6jUO��OHV�GpFLVLRQV�GH�O¶DVVHPEOpH�
GHV�DVVRFLpV SHXYHQW pJDOHPHQW�rWUH�SULVHV�SDU�pFULW��SRXU�DXWDQW�
TX¶DXFXQ�DVVRFLp�QH�UHTXLqUH�XQH�GLVFXVVLRQ�RUDOH��
/¶DUW���E 2UGRQQDQFH���&29,'����Q¶D�GRQF�SDV�OD�PrPH�VLJQLILFDWLRQ�SRXU�
OD�6jUO�TXH�SRXU�OD�6$��PDLV�HVW�HQ�SULQFLSH�pJDOHPHQW�DSSOLFDEOH� $LQVL��
OHV�GURLWV�GHV�DVVRFLpV�G¶XQH�6jUO�SHXYHQW��HQ�SDUWLFXOLHU��rWUH�pJDOHPHQW�
H[HUFpV�VRXV�OD�IRUPH�pOHFWURQLTXH��FRQIpUHQFH�WpOpSKRQLTXH�RX�
YLVLRFRQIpUHQFH��

�� 6RFLpWp�FRRSpUDWLYH /HV SULQFLSHV�DSSOLFDEOHV�j�O¶$*�
G¶XQH�VRFLpWp�DQRQ\PH�
V¶DSSOLTXHQW�LOV�pJDOHPHQW�j�O¶$*�
G¶XQH�VRFLpWp�FRRSpUDWLYH�"�

&RPPH�OH�GURLW�GH�UHSUpVHQWDWLRQ�j�O¶$*�GHV�VRFLpWpV�FRRSpUDWLYHV�HVW�
OLPLWp�GH�SDU�OD�ORL�HW�OHV�VWDWXWV��OD�UqJOHPHQWDWLRQ�VHORQ�O¶DUW���E DO����OHW��D�
2UGRQQDQFH���&29,'�����H[HUFLFH�GHV�GURLWV�SDU�pFULW�RX�VRXV�IRUPH�
pOHFWURQLTXH��HVW�SDUWLFXOLqUHPHQW�SHUWLQHQWH�SRXU�OHV�FRRSpUDWLYHV��&HV�
SRVVLELOLWpV�V¶DSSOLTXHQW�PrPH�VL�XQ�YRWH�SDU�FRUUHVSRQGDQFH�Q¶HVW�SDV�
SUpYX�GDQV�OHV�VWDWXWV�RX�QH�VHUDLW�SDV�DXWRULVp�SDU�OD�ORL��(Q�RXWUH��OH�YRWH�
pFULW�RX�pOHFWURQLTXH�HVW�pJDOHPHQW�SRVVLEOH�SRXU�O¶DVVHPEOpH�GHV�
GpOpJXpHV�G¶XQH�FRRSpUDWLYH��

�� $VVRFLDWLRQ /HV SULQFLSHV�DSSOLFDEOHV�j�O¶$*�
G¶XQH�VRFLpWp�DQRQ\PH�
V¶DSSOLTXHQW�LOV�pJDOHPHQW�j�
O¶DVVHPEOpH�G¶XQH�DVVRFLDWLRQ "�

&RPPH�OH�GURLW�GH�UHSUpVHQWDWLRQ�j�O¶DVVHPEOpH�HVW�OLPLWp�SDU OD�ORL�HW�SDU�
OHV�VWDWXWV��OD�UqJOHPHQWDWLRQ�VHORQ�O¶DUW���E DO����OHW��D�2UGRQQDQFH���
&29,'�����H[HUFLFH�GHV�GURLWV�SDU�pFULW�RX�VRXV�IRUPH�pOHFWURQLTXH��HVW�
SDUWLFXOLqUHPHQW�SHUWLQHQWH�SRXU�OHV�DVVRFLDWLRQV��/¶XQDQLPLWp�DX�VHQV�GH�
O¶DUW�����DO����&&�Q¶HVW�SDV�UHTXLVH��&HOD�V¶DSSOLTXH�PrPH�VL�OD�SULVH�G¶XQH�
GpFLVLRQ�SDU�pFULW�j�OD�PDMRULWp�GHV�YRL[�Q¶HVW�SDV�SUpYXH�GDQV�OHV�VWDWXWV��
(Q�RXWUH��OH�YRWH�pFULW�RX�pOHFWURQLTXH�HVW�pJDOHPHQW�SRVVLEOH�SRXU�
O¶DVVHPEOpH�GHV�GpOpJXpHV�G¶XQH�DVVRFLDWLRQ��

�� )RQGDWLRQV /HV�PrPHV�SULQFLSHV�UHODWLIV�j�
O¶$*�G¶XQH�VRFLpWp�DQRQ\PH�

1RQ��/¶DUW���E 2UGRQQDQFH���&29,'����QH�UqJOH�TXH�O¶$*��/D�GLVSRVLWLRQ�
UHODWLYH�DX[�UpXQLRQV�GpFLVLRQV�GH�O¶RUJDQH�VXSpULHXU�GH�GLUHFWLRQ�RX�
G¶DGPLQLVWUDWLRQ�G¶XQH�VRFLpWp��SDU�H[HPSOH��OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�
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V¶DSSOLTXHQW�LOV�DX[�UpXQLRQV�GH�
FRQVHLO�GH�IRQGDWLRQV "

4X¶HQ�HVW�LO�GHV�DVVHPEOpHV�GHV�
LQYHVWLVVHXUV�SRXU�OHV�IRQGDWLRQV�
GH�SODFHPHQW "

G¶XQH�6$��QH�V¶DSSOLTXH�SDV��3DU�FRQVpTXHQW��OD�GLVSRVLWLRQ�Q¶HVW�SDV�QRQ�
SOXV�DSSOLFDEOH�DX[�UpXQLRQV�GpFLVLRQV�GHV�FRQVHLOV�GH�IRQGDWLRQ��

(Q�UDLVRQ�GX�UHQYRL�GH�O¶DUW����DO����2)3 �DUW����N�/33��DX�GURLW�GH�OD�
VRFLpWp�DQRQ\PH��O¶DUW� �E 2UGRQQDQFH���&29,'����V¶DSSOLTXH�pJDOHPHQW�
DX[�DVVHPEOpHV�GHV�LQYHVWLVVHXUV�GH�IRQGDWLRQV�GH�SODFHPHQW��

�� $VVHPEOpH�GHV�SURSULpWDLUHV�
G¶pWDJHV

/HV�PrPHV�SULQFLSHV�UHODWLIV�j�
O¶$*�G¶XQH�VRFLpWp�VRQW�LOV�
DSSOLFDEOHV�DX[�DVVHPEOpHV�GHV�
SURSULpWDLUHV�G¶pWDJHV "

/HV�FRPPXQDXWpV�GH�SURSULpWDLUHV�G¶pWDJHV�QH�VRQW�SDV�GHV�VRFLpWpV�DX�
VHQV�MXULGLTXH�GX�WHUPH��/¶DUW�����P�DO����&&�UHQYRLH�WRXWHIRLV�DX[�
GLVSRVLWLRQV�GX�GURLW�GHV�DVVRFLDWLRQV�HQ�FH�TXL�FRQFHUQH�O¶DVVHPEOpH�GHV�
SURSULpWDLUHV�G¶pWDJHV��3DU�FRQVpTXHQW��O¶DUW���E 2UGRQQDQFH���&29,'����
HVW�pJDOHPHQW�DSSOLFDEOH��/¶DGPLQLVWUDWLRQ�GH�OD�FRPPXQDXWp�GHV�
SURSULpWDLUHV�G¶pWDJHV�SHXW�DLQVL�QRWDPPHQW�RUGRQQHU�TXH�OHV�SURSULpWDLUHV�
G¶pWDJHV�H[HUFHQW�OHXU�GURLW�GH�YRWH�SDU�pFULW�RX�VRXV�IRUPH�pOHFWURQLTXH�


