
�5Ê*/(0(17�'8�-(8�

�$57,&/(���±�25*$1,6$7,21�(7�'85e(�'8�-(8�
�5('62<8���GRQW��OH��VLqJH��VRFLDO��HVW��VLWXp��GDQV��OD��UpVLGHQFH��7DLQD��j��3XQDDXLD�� �RUJDQLVH��GX������PDUV��DX�
����PDUV�������XQ�MHX�JUDWXLW�VDQV�REOLJDWLRQ�G¶DFKDW�FL�DSUqV�GpQRPPp�©-HX���DQV�GX�+(,�ª��

�&HWWH�RSpUDWLRQ�HVW�DFFHVVLEOH�VXU�OD�SDJH�)DFHERRN�GX�+(,��

�$57,&/(���±�&21',7,216�'(�3$57,&,3$7,21�
�&H� �MHX� �JUDWXLW� �HVW� �RXYHUW� �j� �WRXWH� �SHUVRQQH� �SK\VLTXH� �PDMHXUH�� �GLVSRVDQW� �G¶XQ� �DFFqV� �j� �LQWHUQHW�� �G¶XQ�
�QXPpUR��GH��WpOpSKRQH��DLQVL��TXH��G¶XQH��DGUHVVH��pOHFWURQLTXH��YDOLGH���HW��UpVLGDQW��j��7DKLWL���RX��SRXYDQW��V¶\�
�UHQGUH���

�/D�SDUWLFLSDWLRQ�DX�MHX�FRQFRXUV�LPSOLTXH�O¶DFFHSWDWLRQ�SXUH�HW�VLPSOH��VDQV�UpVHUYH��GX�
�SUpVHQW�UqJOHPHQW��

�/HV�SHUVRQQHV�PLQHXUHV�VRQW�H[FOXHV�GH�WRXWH�SDUWLFLSDWLRQ�DX�SUpVHQW�MHX�HW�GX�EpQpILFH�GH�
�WRXWH�GRWDWLRQ��

�/H� �ORW� �GX� �JDJQDQW��pWDQW��GLVSHQVp��XQLTXHPHQW��OD��VRLUpH��GX��PDUGL������PDUV��������j��3DSHHWH��j��SDUWLU��GH�
���K����OH�SDUWLFLSDQW�GHYUD�rWUH�GLVSRQLEOH�HW�SK\VLTXHPHQW�SUpVHQW�SRXU�FH�FUpQHDX��

�/H� �QRQ�UHVSHFW� �GHV� �FRQGLWLRQV� �GH� �SDUWLFLSDWLRQ� �pQRQFpHV� �GDQV� �OH� �SUpVHQW� �UqJOHPHQW�� �HQWUDvQHUD� �OD�
�QXOOLWp�GH�OD�SDUWLFLSDWLRQ�GX�SDUWLFLSDQW��

�/D� �VRFLpWp� �RUJDQLVDWULFH� �VH� �UpVHUYH� �OH� �GURLW� �GH� �SURFpGHU� �j� �WRXWHV� �OHV� �YpULILFDWLRQV� �QpFHVVDLUHV�
�FRQFHUQDQW�O
LGHQWLWp��O
DGUHVVH�SRVWDOH�HW�RX�pOHFWURQLTXH�GHV�SDUWLFLSDQWV��

�$57,&/(���±�02'$/,7e6�'(�3$57,&,3$7,21�
�,O�HVW�UDSSHOp�TXH�SRXU�SDUWLFLSHU�DX�MHX��OHV�MRXHXUV�GRLYHQW�QpFHVVDLUHPHQW�IRXUQLU�FHUWDLQHV�
�LQIRUPDWLRQV� �SHUVRQQHOOHV� �OHV� �FRQFHUQDQW� ��QRP�� �SUpQRP�� �kJH�� �FRQWDFW� ������� �&HV� �LQIRUPDWLRQV� �VRQW�
�HQUHJLVWUpHV��HW��VDXYHJDUGpHV��GDQV��XQ��ILFKLHU��LQIRUPDWLTXH��HW��VRQW��QpFHVVDLUHV��j��OD��SULVH��HQ��FRPSWH��GH�
�OHXU��SDUWLFLSDWLRQ���j��OD��GpWHUPLQDWLRQ��GHV��JDJQDQWV��HW��j��O
DWWULEXWLRQ��HW��j��O¶DFKHPLQHPHQW��GHV��ORWV���&HV�
�LQIRUPDWLRQV�VRQW�GHVWLQpHV�j�OD�VRFLpWp�RUJDQLVDWULFH��

�&H��MHX��HVW��XQ��FRQFRXUV��GH��W\SH��WLUDJH��DX��VRUW���/H��WLUDJH��DX��VRUW��HW��O¶DQQRQFH��GX��JDJQDQW��VH��IHUD��OH�����
�PDUV�������

�/D�SDUWLFLSDWLRQ�DX�MHX�V¶HIIHFWXH�GH�OD�PDQLqUH�VXLYDQWH���
�Ɣ� �/¶LQWHUQDXWH� �GRLW� �UpSRQGUH� �j� �XQH� �VpULH� �GH� �TXHVWLRQV� �VXU� �OD� �SODWHIRUPH� �*RRJOH� �)RUP�� �/H�

�TXHVWLRQQDLUH� �FRPSRUWHUD� ��� �TXHVWLRQV� �FRQFHUQDQW� �OHV� �LQIRUPDWLRQV� �SHUVRQQHOOHV� �GX�



�SDUWLFLSDQWV� ��QRP� �HW� �SUpQRP�� �kJH�� �OLHX� �GH� �UpVLGHQFH�� �WpOpSKRQH�� �PDLO��� �HW� ��� �TXHVWLRQV�
�³TXL]]´���VXU�OH�WKqPH�GX�+HL�5HVWDXUDQW�HW�GH�OD�PDUTXH�+$1�GH�%<'���

�Ɣ� �/¶LQWHUQDXWH� �GHYUD� �DYRLU��UpSRQGX��FRUUHFWHPHQW��j��WRXWHV��OHV��TXHVWLRQV��SRXU��IDLUH��SDUWLH��GHV�
�SHUVRQQHV�VpOHFWLRQQpHV�SRXU�OH�WLUDJH�DX�VRUW��

�Ɣ� �/H� �SDUWLFLSDQW� �WLUp� �DX� �VRUW� �VHUD� �GpVLJQp� �JDJQDQW� �GX� �MHX�� �HW� �UHPSRUWHUD� �OD� �UpFRPSHQVH�
�DWWULEXpH�DX�MHX��

�/HV� �UpSRQVHV� �GRQQpHV� �HQ� �FRPPHQWDLUHV� �GH� �SXEOLFDWLRQV� �QH� �VHURQW� �SDV� �SULVHV� �HQ� �FRPSWH�� �6HXOHV��OHV�
�SHUVRQQHV�D\DQW�UpSRQGX�VXU�OD�SODWHIRUPH�*RRJOH�)RUP�VHURQW�VpOHFWLRQQpHV��
�6L��OH��SDUWLFLSDQW��WLUp��DX��VRUW��QH��UHVSHFWH��SDV��OHV��FRQGLWLRQV��GH��SDUWLFLSDWLRQ��pQRQFpHV��GDQV��O¶DUWLFOH�����
�XQ�WLUDJH�DX�VRUW�VXSSOpPHQWDLUH�VHUD�RSpUp��

�$57,&/(�����'27$7,21�
�/H��SDUWLFLSDQW��VpOHFWLRQQp��SDU��WLUDJH��DX��VRUW���GpVLJQp��JDJQDQW��GX��MHX���VH��YHUUD��DWWULEXHU��XQ��ORW���,O��VHUD�
�GpVLJQp�DSUqV�YpULILFDWLRQ�GHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�SUpYXHV�j�O¶DUWLFOH���GX�SUpVHQW�UqJOHPHQW��

�'X� �VHXO� �IDLW� �GH� �O
DFFHSWDWLRQ� �GH� �VRQ� �SUL[�� �OH� �JDJQDQW� �DXWRULVH� �OH� �+HL� �5HVWDXUDQW� �HW� �OD� �VRFLpWp��5R\DO�
�$XWRPRELOH��j��XWLOLVHU��VRQ��SUpQRP��HW��VRQ��QRP��GDQV��WRXWH��PDQLIHVWDWLRQ��SXEOL�SURPRWLRQQHOOH���VXU��OHV�
�VLWHV��LQWHUQHW��HW��OHV��UpVHDX[��VRFLDX[��GHV��GHX[��HQWLWpV���VDQV��TXH��FHWWH��XWLOLVDWLRQ��SXLVVH��RXYULU��GH��GURLW��HW�
�UpPXQpUDWLRQ�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��DXWUHV�TXH�OH�SUL[�JDJQp��

����1$785(�'8�/27�
���WUDQVIHUW�SULYp�DOOHU�UHWRXU�HQ�+$1�%<'�RIIHUW�SDU�OD�VRFLpWp�5R\DO�$XWRPRELOH�FRPSUHQDQW��

��� �OH�UDPDVVDJH�GH���SHUVRQQHV�j�XQ�SRLQW�VWUDWpJLTXH�VLWXp�HQWUH�3DHD�HW�0DKLQD�
��� ���FRXSH�GH�FKDPSDJQH�SDU�SHUVRQQH�j�ERUG�GX�YpKLFXOH�
��� ���SDTXHW�VXUSULVH�RIIHUW�SDU�7DKLWL�3HDUO�0DUNHW�

���GvQHU�SRXU���SHUVRQQHV�DX�+HL�5HVWDXUDQW�FRPSUHQDQW���
��� �O¶LQWpJUDOLWp�GX�PHQX�³3DH´�
��� �XQ�YHUUH�YLQ�G¶DFFRPSDJQHPHQW�j�FKDTXH�VHUYLFH�

�/H�ORW�HVW�G¶XQH�YDOHXU�GH���������)FIS��

�$57,&/(�����$&+(0,1(0(17�'8�/27�
�/¶RUJDQLVDWHXU� �GX� �MHX�� �SDU� �OH� �ELDLV� �GH� �O¶DJHQFH� �5('62<8�� �FRQWDFWHUD� �SDU� �WpOpSKRQH� �OH� �RX� �OD�
�JDJQDQW�H���WLUp�H���DX��VRUW���HW��O¶LQIRUPHUD��GHV��PRGDOLWpV��j��VXLYUH��SRXU��DFFpGHU��j��VD��GRWDWLRQ��UHVSHFWLYH��
�6HXO�OH�JDJQDQW�VHUD�FRQWDFWp��

�/H� �JDJQDQW� �GHYUD� �UpSRQGUH� �OH� �MRXU� �GX� �WLUDJH� �DX� �VRUW�� �VRLW� �OH� �YHQGUHGL� ���� �PDUV� ������� �HW� �IRXUQLU� �VHV�
�FRRUGRQQpHV� �FRPSOqWHV�� �6DQV� �UpSRQVH� �GH��VD��SDUW��GDQV��FH��GpODL���LO��VHUD��GpFKX��GH��VRQ��ORW��HW��QH��SRXUUD�
�SUpWHQGUH��j��DXFXQH��LQGHPQLWp���GRWDWLRQ��RX��FRPSHQVDWLRQ��GH��TXHOTXH��QDWXUH��TXH��FH��VRLW���8Q��QRXYHDX�
�WLUDJH�DX�VRUW�VHUD�DLQVL�HIIHFWXp��
�/H��JDJQDQW��GHYUD��VH��FRQIRUPHU��DX��SUpVHQW��UqJOHPHQW���6¶LO��V¶DYpUDLW��TX¶LO��QH��UpSRQGH��SDV��DX[��FULWqUHV�
�GX�SUpVHQW�UqJOHPHQW��VRQ�ORW�QH�OXL�VHUD�SDV�DWWULEXp�HW�XQ�QRXYHDX�WLUDJH�DX�VRUW�VHUD�HIIHFWXp��



�¬��FHW��HIIHW���OHV��SDUWLFLSDQWV��DXWRULVHQW��WRXWHV��OHV��YpULILFDWLRQV��FRQFHUQDQW��OHXU��LGHQWLWp���OHXU��kJH���OHXUV�
�FRRUGRQQpHV� �RX� �OD� �OR\DXWp� �HW� �OD� �VLQFpULWp� �GH� �OHXU� �SDUWLFLSDWLRQ�� �7RXWH� �IDXVVH� �GpFODUDWLRQ�� �LQGLFDWLRQ�
�G¶LGHQWLWp�RX�G¶DGUHVVH�SRVWDOH�IDXVVH�HQWUDvQH�O¶pOLPLQDWLRQ�LPPpGLDWH�
�GHV�SDUWLFLSDQWV�HW�O¶DFTXLVLWLRQ�GX�ORW�SDU�O¶RUJDQLVDWHXU��

�/H�ORW�HVW�j�XWLOLVHU�j�XQH�GDWH�XQLTXH��VRLW�OH�PDUGL����PDUV������j�SDUWLU�GH���K���j�3DSHHWH��

�$57,&/(�����5(63216$%,/,7e�
�/D� �VRFLpWp� �RUJDQLVDWULFH� �GpFOLQH� �WRXWH� �UHVSRQVDELOLWp� �GLUHFWH� �RX� �LQGLUHFWH� �QRWDPPHQW� �HQ� �FDV� �GH�
�PDXYDLVH�XWLOLVDWLRQ�RX�G¶LQFLGHQW�GLUHFW�RX�LQGLUHFW�OLpH�j�O¶XWLOLVDWLRQ�GH�O¶RUGLQDWHXU��j�
�O¶DFFqV� �j� �,QWHUQHW�� �j� �OD� �PDLQWHQDQFH��RX��XQ��G\VIRQFWLRQQHPHQW��GHV��VHUYHXUV��GX��-HX��RX��GH��WRXWH��DXWUH�
�FRQQH[LRQ�WHFKQLTXH��

�,O� �DSSDUWLHQW� �j� �WRXW� �SDUWLFLSDQW� �GH� �SUHQGUH� �WRXWHV� �OHV� �PHVXUHV� �DSSURSULpHV� �GH� �IDoRQ� �j� �SURWpJHU� �VHV�
�SURSUHV��GRQQpHV��HW�RX��ORJLFLHOV��VWRFNpV��VXU��VRQ��pTXLSHPHQW��LQIRUPDWLTXH��FRQWUH��WRXWH��DWWHLQWH��GLUHFWH�
�RX�LQGLUHFWH��

�/D�VRFLpWp�RUJDQLVDWULFH�IHUD�VHV�PHLOOHXUV�HIIRUWV�SRXU�SHUPHWWUH�XQ�DFFqV�DX�-HX��

�/D��VRFLpWp��RUJDQLVDWULFH��SRXUUD���j��WRXW��PRPHQW���LQWHUURPSUH���DQQXOHU���SURURJHU��OH��MHX��RX��PRGLILHU��WRXW�
�RX� �HQ� �SDUWLH� �GHV� �PRGDOLWpV� �GX� �SUpVHQW� �UqJOHPHQW�� �QRWDPPHQW� �HQ� �FDV� �GH��SUREOqPH��WHFKQLTXH��OLp��DX[�
�FRQGLWLRQV�G¶DFFqV�DX�-HX��

�/H� �MHX� �Q
HVW� �SDV� �JpUp� �RX� �SDUUDLQp� �SDU� �OD� �VRFLpWp� �)DFHERRN�� �/D� �VRFLpWp� �)DFHERRN� �QH� �SRXUUD��GRQF��HQ�
�DXFXQ�FDV�rWUH�WHQXH�FRPPH�UHVSRQVDEOH�GH�WRXW�OLWLJH�OLp�DX�MHX��

�$57,&/(�����'211e(6�3(56211(//(6�
�3DU� �GRQQpH� �j� �FDUDFWqUH� �SHUVRQQHO�� �RQ� �HQWHQG� �WRXWH� �LQIRUPDWLRQ� �UHODWLYH� �j� �XQH� �SHUVRQQH� �SK\VLTXH�
�VXVFHSWLEOH� �G
rWUH� �LGHQWLILpH�� �GLUHFWHPHQW� �RX� �LQGLUHFWHPHQW�� �7RXW� �WUDLWHPHQW� �GH� �GRQQpHV� �j� �FDUDFWqUH�
�SHUVRQQHO��VH��IHUD��VHORQ��OHV��GLVSRVLWLRQV��GH��OD��ORL��GH���������GX�����MDQYLHU��������UHODWLYH��j��O
LQIRUPDWLTXH��
�DX[� �ILFKLHUV� �HW� �DX[� �OLEHUWpV�� �PRGLILpH�� �QRWDPPHQW� �GDQV� �VD� �UpGDFWLRQ� �UpVXOWDQW� �GH� �O
RUGRQQDQFH� �Q��
�����������GX����GpFHPEUH�������

�$57,&/(�����$775,%87,21�'(�&203e7(1&(�(7�,17(535e7$7,21�'8�
�5Ê*/(0(17�

�/H�SUpVHQW�UqJOHPHQW�HVW�VRXPLV�DX�GURLW�DSSOLFDEOH�HQ�3RO\QpVLH�IUDQoDLVH��j�O
H[FOXVLRQ�GH�
�WRXWH�DXWUH�OpJLVODWLRQ��

�¬� �GpIDXW� �GH� �UqJOHPHQW� �DPLDEOH�� �WRXV� �OHV� �OLWLJHV� �VHURQW� �GH� �OD� �FRPSpWHQFH� �H[FOXVLYH� �GHV� �WULEXQDX[�
�FRPSpWHQWV�GH�3DSHHWH��3RO\QpVLH�IUDQoDLVH��


