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9X� O
DUUrWp�GX���QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�GH
O
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ�GDQV�OH�JUDGH
G
LQVSHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�SULPDLUH�

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH

O
pGXFDWLRQ� XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ

GDQV� OH� JUDGH� G
LQVSHFWHXU� UpJLRQDO� GH�O
HQVHLJQHPHQW

SULPDLUH� � FRQIRUPpPHQW� ��DX[��GLVSRVLWLRQV��GX��GpFUHW

Q�� �������GX����PDUV������HW�GH�O
DUUrWp�GX���QRYHPEUH

�����VXVYLVpV�

/H� QRPEUH� GH� SRVWHV� j� SRXUYRLU�HVW�IL[p�j�YLQJW�FLQT

�����

$UW�� ��� ±� /D� GDWH� GH� OD� UpXQLRQ� GX�MXU\�GH�O
H[DPHQ

SURIHVVLRQQHO� VXVYLVp�HVW�IL[pH�DX����RFWREUH������HW�MRXUV

VXLYDQWV�

$UW�� ��� ±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�GHV

FDQGLGDWXUHV�HVW�IL[pH�DX����VHSWHPEUH������

7XQLV��OH����DR�W������

/H�0LQLVWUH�GH�O
(GXFDWLRQ

$EGHUUDKLP�=RXDUL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/·$*5,&8/785(

'pFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW

DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV

GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH

O
DJULFXOWXUH�HW�GH�OD�SrFKH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[

JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH

O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH���

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ��/HV�VWDWXWV�W\SH�GHV�JURXSHPHQWV�GH

GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD

SrFKH�DQQH[pV�DX�SUpVHQW�GpFUHW�VRQW�DSSURXYpV�

$UW�������/HV�VWDWXWV�GHV�JURXSHPHQWV�GH�GpYHORSSHPHQW

GDQV� OH� VHFWHXU� GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�GRLYHQW�rWUH

FRQIRUPHV� DX[� VWDWXWV�W\SH� YLVpV� j� O
DUWLFOH� SUHPLHU� GX

SUpVHQW�GpFUHW�

$UW�� ��� �� /HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW

GHV� ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�-RXUQDO

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DR�W������

=LQH�(O�$ELGLQH�%HQ�$OL

67$7876�7<3(

'HV�JURXSHPHQWV�GH�GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH
O
DJULFXOWXUH�HW�GH�OD�SrFKH

&+$3,75(�35(0,(5

'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH�SUHPLHU����&RQVWLWXWLRQ�HW�REMHW�

��� ,O� HVW� FRQVWLWXp� HQWUH� OHV� VLJQDWDLUHV� GHV� SUpVHQWV
VWDWXWV� HW�FHX[�TXL�DGKpUHURQW�XOWpULHXUHPHQW��XQ�JURXSH�GH
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD
SrFKH�

��� /H�JURXSHPHQW�GH�GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH
O
DJULFXOWXUH� HW� GH� OD� SrFKH� HVW� UpJL� SDU�OD�OpJLVODWLRQ�HQ
YLJXHXU� HQ� PDWLqUH� GH� JURXSHPHQWV� GH� GpYHORSSHPHQW
GDQV� OH� VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�DLQVL�TXH�SDU
OHV�GLVSRVLWLRQV�GHV�SUpVHQWV�VWDWXWV�

��� /H� WHUPH� �JURXSHPHQW�� XWLOLVp� GDQV� OHV� SUpVHQWV
VWDWXWV�W\SH�� GpVLJQH� OH� JURXSHPHQW� GH� GpYHORSSHPHQW
GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�

���/H�SUHPLHU�FRQVHLO�G
DGPLQLVWUDWLRQ�LQVqUH�XQ�DYLV�DX
-RXUQDO� 2IILFLHO� GH�OD�5pSXEOLTXH�7XQLVLHQQH�PHQWLRQQDQW
OD� GDWH� HW� OH� QXPpUR� GH� O
DUUrWp� GX� JRXYHUQHXU� SRUWDQW
FUpDWLRQ� GX� JURXSHPHQW��OH�QRP�GX�JURXSHPHQW��VRQ�VLqJH
VRFLDO��VRQ�SpULPqWUH�G
LQWHUYHQWLRQ��OH�QRP�GX�SUpVLGHQW�GH
VRQ�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�VHV�SULQFLSDOHV�PLVVLRQV�

$UW�������'pQRPLQDWLRQ�GpOLPLWDWLRQ�WHUULWRULDOH�

���/H�JURXSHPHQW�SUHQG�OD�GpQRPLQDWLRQ�GH�«««��

��� /H�FKDPS�G
LQWHUYHQWLRQ�GX�JURXSHPHQW�FRPSUHQG��
««««««««««««««««««««��

$UW�� ��� �� 'XUpH� �� OD� GXUpH� GX� JURXSHPHQW� HVW
LQGpWHUPLQpH

$UW�� ��� �� 6LqJH� VRFLDO� �� OH� VLqJH� VRFLDO� HVW� pWDEOL�j��
««««««««««««««�

,O� SHXW� rWUH� WUDQVIpUp�HQ�WRXW�DXWUH�OLHX��j�O
LQWpULHXU�GH
VRQ� FKDPS� G
LQWHUYHQWLRQ� SDU� VLPSOH� GpFLVLRQ�GX�FRQVHLO
G
DGPLQLVWUDWLRQ�DSUqV�LQIRUPDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�

$UW�������2EMHW������

/H�JURXSHPHQW�D�SRXU�REMHW�O
XQH�RX�WRXWHV�OHV�PLVVLRQV
VXLYDQWHV��

�� /D� SURWHFWLRQ� GHV�UHVVRXUFHV�QDWXUHOOHV�GX�SpULPqWUH
GH�VRQ�LQWHUYHQWLRQ�HW�OD�UDWLRQDOLVDWLRQ�GH�OHXU�XWLOLVDWLRQ�

�� O
H[pFXWLRQ� GHV� WUDYDX[� DJULFROHV� HW�GHV�VHUYLFHV�GH
SrFKH�

�� O
pTXLSHPHQW� GH� VHV� SpULPqWUHV� G
LQWHUYHQWLRQ� HQ
pTXLSHPHQWV�UXUDX[�QpFHVVDLUHV�

�� OD�VDXYHJDUGH��OH�WUDLWHPHQW�HW�OD�JDUGH�GHV�SODQWDWLRQV
HW�GHV�FXOWXUHV�

��O
DFTXLVLWLRQ�HW�OD�GLVWULEXWLRQ�GHV�LQWUDQWV�DJULFROHV�

�� O
DLGH� GHV� RUJDQLVPHV� FRQFHUQpV� j� O
DSXUHPHQW� GHV
VLWXDWLRQV�DJUDLUHV�

�� O
DXJPHQWDWLRQ� GH� OD� SURGXFWLYLWp� GHV� H[SORLWDWLRQV
DJULFROHV�

�� OH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH� SDUFRXUV� HW�GHV
WHFKQLTXHV�G
pOHYDJH�

BBBBBBBBBBB

���� 6XSSULPHU� OHV� PLVVLRQV�TXL�QH�UHQWUHQW�SDV�GDQV�OH�FDGUH�GHV

DWWULEXWLRQV�GX�JURXSHPHQW�
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�� O
HQFDGUHPHQW� GH� VHV� DGKpUHQWV�HQ�OHV�RULHQWDQW�YHUV
OHV�PHLOOHXUHV�WHFKQLTXHV�DJULFROHV�HW�GH�SrFKH�

��O
DSSXL�GH�VHV�DGKpUHQWV�j�YDORULVHU�OHXUV�SURGXLWV�GDQV
OHV�PDUFKpV�ORFDX[�HW�pWUDQJHUV�

�� O
pWDEOLVVHPHQW� GH� UHODWLRQV� GH� FRRSpUDWLRQ� HW
G
pFKDQJH� GHV�H[SpULHQFHV�GDQV�OH�GRPDLQH�GH�O
DJULFXOWXUH
HW� GH� OD�SrFKH�DYHF�OHV�DXWUHV�RUJDQLVPHV�DJULFROHV�ORFDX[
HW�pWUDQJHUV�

(W� G
XQH� PDQLqUH�JpQpUDOH��O
DFFRPSOLVVHPHQW�GH�WRXWH
PLVVLRQ� YLVDQW� OH� UHQIRUFHPHQW�GH�O
LQWpUrW�FROOHFWLI�HW�VHV
DGKpUHQWV�����

&+$3,75(�,,

3URFpGXUHV�SUpOLPLQDLUHV�GH�FRQVWLWXWLRQ

$UW�� ��� �� 8Q� FRPLWp� SURYLVRLUH� UHSUpVHQWDQW� OHV
SURSULpWDLUHV�� OHV� H[SORLWDQWV� DJULFROHV� HW�OHV�SrFKHXUV�OHV
SOXV�FRQFHUQpV�SDU�OD�FUpDWLRQ�GX�JURXSHPHQW�HQWUHSUHQG��

��� O
pWDEOLVVHPHQW� GH� OD� OLVWH� GHV� SURSULpWDLUHV�
H[SORLWDQWV�DJULFROHV�HW�SrFKHXUV�GpVLUDQW�OD�FRQVWLWXWLRQ�GX
JURXSHPHQW�

���OD�FRQIHFWLRQ�GX�SURMHW�GHV�VWDWXWV�FRQIRUPpPHQW�DX[
VWDWXWV�W\SH�HQ�YLJXHXU�

��� O
LQWURGXFWLRQ� G
XQH�GHPDQGH�DXSUqV�GX�JRXYHUQHXU
GH�OD�UpJLRQ�LQGLTXDQW��

��OD�GpQRPLQDWLRQ�GX�JURXSHPHQW�SURSRVp

��OHV�GRPDLQHV�G
LQWHUYHQWLRQ�GX�JURXSHPHQW

��VRQ�SpULPqWUH�G
LQWHUYHQWLRQ

��OD�OLVWH�GHV�PHPEUHV�

��� OD� FRQYRFDWLRQ� GHV� PHPEUHV� FRQFHUQpV� j� XQH
DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH�

��� OD� IRUPDWLRQ� G
XQ�EXUHDX�SRXU�OH�YRWH�GHV�PHPEUHV
GX�FRQVHLO�G
DGPLQLVWUDWLRQ�

&+$3,75(�,,,

/HV�DGKpUHQWV

$UW�������$GKpVLRQ

D�� SHXYHQW� DGKpUHU� DX� JURXSHPHQW� WRXV� OHV
SURSULpWDLUHV�� H[SORLWDQWV� DJULFROHV� HW� SpFKHXUV� GH� VRQ
SpULPqWUH�G
LQWHUYHQWLRQ�

E�� O
DGPLVVLRQ� GHV� DGKpUHQWV� D� OLHX� VXU� GpFLVLRQ� GX
FRQVHLO�G
DGPLQLVWUDWLRQ�

F�� LO� HVW� WHQX� DX� VLqJH� GX�JURXSHPHQW�XQ�UHJLVWUH�GHV
DGKpVLRQV� VXU� OHTXHO� OHV� DGKpUHQWV�VRQW�LQVFULWV�SDU�RUGUH
FKURQRORJLTXH�G
DGKpVLRQ�HW�QXPpUR�G
LQVFULSWLRQ�

$UW�������2EOLJDWLRQV�GHV�DGKpUHQWV��

/
DGKpVLRQ� DX� JURXSHPHQW�HQWUDvQH�SRXU�O
DGKpUHQW�OHV
REOLJDWLRQV�VXLYDQWHV��

D�� UHVSHFWHU� OHV� GpFLVLRQV� SULVHV� SDU� O
DVVHPEOpH
JpQpUDOH�HW�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�

E�� YHUVHV� OHV� FRWLVDWLRQV� DUUrWpHV� SDU� OH� FRQVHLO
G
DGPLQLVWUDWLRQ�

F��VDXYHJDUGHU�OHV�LQWpUrWV�HW�OHV�ELHQV�GX�JURXSHPHQW�

G�� SUHQGUH� XQH� SDUW� DFWLYH� j� OD� VROXWLRQ� GH� WRXV�OHV
SUREOqPHV� WUDLWpV� GHYDQW� O
DVVHPEOpH� JpQpUDOH� HW� IDLUH
WRXWHV�VXJJHVWLRQV�RX�UHPDUTXHV�UHODWLYHV�j�OD�JHVWLRQ�

BBBBBBBBBBB

����&LWHU�FHV�PLVVLRQV�

$UW�������'URLW�GHV�DGKpUHQWV

7RXW�DGKpUHQWV�j�OD�GURLW�GH��

��rWUH�pOX�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�JURXSHPHQW�

�� XVHU� GH� PR\HQV� HW�VHUYLFHV�GX�JURXSHPHQW�VHORQ�OHV
REMHWV� SUpYXV� j�O
DUWLFOH���GHV�SUpVHQWV�VWDWXWV�HW�EpQpILFLHU
GH� WRXV� OHV� DYDQWDJHV� TXH� SHXW�SURFXUHU�OH�JURXSHPHQW�j
VHV�PHPEUHV�

�� VRXPHWWUH�WRXWHV�SURSRVLWLRQV�RX�VXJJHVWLRQV�UHODWLYHV
j� O
DFWLYLWp� GX� JURXSHPHQW� HW� YpULILHU� OHV� VXLWHV�TXL�OHXU
DXUDLHQW�pWp�GRQQpHV�

�� SDUWLFLSHU� DX[� DVVHPEOpHV� JpQpUDOHV� HW� H[HUFHU�VRQ
GURLW�GH�YRWH�

$UW��������UHWUDLW��

��� 7RXW� DGKpUHQW�D�OH�GURLW�GH�VH�UHWLUHU�GX�JURXSHPHQW
PDLV� VHXOHPHQW� DYHF� SUpDYLV� GH� WURLV� PRLV� HW�OLEpUDWLRQ
WRWDOH� GHV� HPSUXQWV� TX
LO�DXUDLW�pYHQWXHOOHPHQW�FRQWUDFWpV
HW� OH� UHPERXUVHPHQW� GH� WRXWHV� VRPPHV� GXHV� DX
JURXSHPHQW� DX� WLWUH� GHV�VHUYLFHV�UHQGXV�DQWpULHXUHPHQW�j
VD�GpFLVLRQ�GH�UHWUDLW�HW�UHVWDQW�LPSD\pHV�j�FHWWH�GDWH�

/H� UHWUDLW� IDLW�SHUGUH�j�O
DGKpUHQW�WRXV�OHV�GURLWV�SUpYXV
j�O
DUWLFOH���GHV�SUpVHQWV�VWDWXWV�

/D� GHPDQGH�GH�UHWUDLW�GRLW�rWUH�QRWLILpH�DX�SUpVLGHQW�GX
FRQVHLO� G
DGPLQLVWUDWLRQ� GX� JURXSHPHQW� SDU� OHWWUH
UHFRPPDQGpH� PHQWLRQQDQW�QRWDPPHQW�OHV�UDLVRQV�G
XQ�WHO
UHWUDLW�

��� D�� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� SHXW�� j� WLWUH
H[FHSWLRQQHO�� DFFHSWHU� OH� UHWUDLW� G
XQ� DGKpUHQW� HQ� FRXUV
G
H[HUFLFH� HW� HQ� O
DEVHQFH� GH� SUpDYLV� VL� OH� GpSDUW� GH
O
DGKpUHQW� QH�SRUWH�DXFXQ�SUpMXGLFH�DX�ERQ�IRQFWLRQQHPHQW
GX�JURXSHPHQW�

E�� OD� GHPDQGH� GH�GpPLVVLRQ�GRLW�rWUH�QRWLILpH�GDQV�OHV
IRUPHV� SUHVFULWHV� DX� GHUQLHU� DOLQpD� GX� SDUDJUDSKH��� GX
SUpVHQW�DUWLFOH�

F�� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� DSSUpFLH� OHV� UDLVRQV
LQYRTXpHV� HW�IDLW�FRQQDvWUH�j�O
LQWpUHVVp�VD�GpFLVLRQ�GDQV�XQ
GpODL� GH� GHX[� PRLV�� /
DEVHQFH� GH� UpSRQVH� GDQV�FH�GpODL
pTXLYDXW�j�XQH�DFFHSWDWLRQ�

G�� OD� GpFLVLRQ� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� SHXW� IDLUH
O
REMHW� G
XQ� UHFRXUV� GHYDQW� OD� SOXV� SURFKH� DVVHPEOpH
JpQpUDOH�� 3RXU� O
H[HUFLFH�GH�FH�UHFRXUV��O
DGKpUHQW�GHYUD�OH
QRWLILHU� SDU� OHWWUH� UHFRPPDQGpH�DYHF�DYLV�GH�UpFHSWLRQ�DX
SUpVLGHQW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�DX�SOXV�WDUG�OH�PRLV
VXLYDQW� OD� GpFLVLRQ� GXGLW� FRQVHLO�� /H� FRQVHLO
G
DGPLQLVWUDWLRQ� GHYUD� GDQV� FH� FDV�� SRUWHU� OH� UHFRXUV� j
O
RUGUH�GX�MRXU�GH�OD�SOXV�SURFKH�DVVHPEOpH�JpQpUDOH�

$UW��������([FOXVLRQ��

��� /
DVVHPEOpH� JpQpUDOH� SURQRQFH� O
H[FOXVLRQ� G
XQ
DGKpUHQW�VXU�SURSRVLWLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�

8Q� DGKpUHQW� SHXW� rWUH� H[FOX� SRXU� GHV�UDLVRQV�JUDYHV
QRWDPPHQW� V
LO� YLROH� OHV�VWDWXWV��SRUWH�DWWHLQWH�DX[�LQWpUrWV
PRUDX[� HW� PDWpULHOV�GX�JURXSHPHQW��QXLW�RX�WHQWH�GH�QXLUH
VpULHXVHPHQW� DX� JURXSHPHQW� SDU� GHV� DFWHV� LQMXVWLILpV� HW
FRQWUHYLHQW� DX[� HQJDJHPHQWV� FRQWUDFWpV� DX[� WHUPHV� GH
O
DUWLFOH���GHV�SUpVHQWV�VWDWXWV�

��� /
DGKpUHQW� SHXW� rWUH� VXVSHQGX� SURYLVRLUHPHQW�SDU
GpFLVLRQ� GX�FRQVHLO�G
DGPLQLVWUDWLRQ�SULVH�j�OD�PDMRULWp�GHV
GHX[� WLHUV� DX� PRLQV� GH� VHV� PHPEUHV�� /D� GpFLVLRQ� GX
FRQVHLO�HVW�LPPpGLDWHPHQW�H[pFXWRLUH�
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/H� FRQVHLO�G
DGPLQLVWUDWLRQ�GRLW�SURSRVHU�O
H[FOXVLRQ�GH
O
DGKpUHQW� GHYDQW� OD� SOXV� SURFKH� DVVHPEOpH� JpQpUDOH�
/
LQWpUHVVp� D� OH� GURLW� GH�SUpVHQWHU�VD�GpIHQVH�GHYDQW�FHWWH
DVVHPEOpH� VRLW� YHUEDOHPHQW�VRLW�SDU�pFULW�SDU�OXL�PrPH�RX
HQ�VH�IDLVDQW�UHSUpVHQWHU�

$UW�������&RQVpTXHQFHV�GX�UHWUDLW�HW�GH�O
H[FOXVLRQ��

��� 7RXW� PHPEUH� TXL� FHVVH� GH� IDLUH� SDUWLH� GX
JURXSHPHQW� SHUG�VHV�GURLWV�SUpYXV�j�O
DUWLFOH���GHV�SUpVHQWV
VWDWXWV�

��� 7RXW� PHPEUH� TXL� FHVVH� GH� IDLUH� SDUWLH� GX
JURXSHPHQW� UHVWH� WHQX� GDQV�OHV�OLPLWHV�GH�VD�TXRWD�SDUW�HW
SHQGDQW� FLQT� DQV�GX�SDLHPHQW�GH�WRXWHV�OHV�GHWWHV�VRFLDOHV
H[LVWDQWHV� DX�PRPHQW�GH�VRQ�UHWUDLW�RX�GH�VRQ�H[FOXVLRQ��HW
FH��GDQV�OD�OLPLWH�GHV�HQJDJHPHQWV�TX
LO�D�FRQWUDFWp�

��� /H� JURXSHPHQW� Q
HVW�SDV�GLVVRXW�ORUVTX
XQ�DGKpUHQW
HVW� GpFpGp�� H[FOX�� LQWHUGLW�� PLV� HQ� pWDW� GH� IDLOOLWH� RX�VH
UHWLUH��,O�FRQWLQXH�GH�SOHLQ�GURLW�HQWUH�VHV�DXWUHV�PHPEUHV�

��� (Q� DXFXQ� FDV��XQ�DQFLHQ�DGKpUHQW�QL�VRQ�KpULWLHU�RX
D\DQW� ��GURLW�QH�SHXW�SURYRTXHU�O
DSSRVLWLRQ�GHV�VFHOOpV�VXU
OHV� ELHQV� RX� YDOHXUV� GX� JURXSHPHQW� QL� HQ� GHPDQGHU�OH
SDUWDJH� RX�OD�OLFLWDWLRQ�QL�V
LPPLVFHU�HQ�DXFXQH�IDoRQ�GDQV
OHV� DIIDLUHV�VRFLDOHV�RX�DFWHV�GH�GLUHFWLRQ�GX�JURXSHPHQW��LO
GRLW�VH�FRQIRUPHU�DX[�GpFLVLRQ�GH�O
DVVHPEOpH�JpQpUDOH�

&+$3,75(�,9

$VVHPEOpH�JpQpUDOH

$UW��������&RPSRVLWLRQ�HW�U{OH�GH�O
DVVHPEOpH�JpQpUDOH�

/
DVVHPEOpH� JpQpUDOH� HVW� FRPSRVpH�GH�O
HQVHPEOH�GHV
DGKpUHQWV� UpJXOLqUHPHQW� LQVFULWV� VXU� OH� UHJLVWUH� GHV
DGKpVLRQV� j� OD� GDWH� GH� OD� FRQYRFDWLRQ� GH� O
DVVHPEOpH
JpQpUDOH�

/
DVVHPEOpH� JpQpUDOH� UpJXOLqUHPHQW� FRQVWLWXpH
UHSUpVHQWH�O
XQLYHUVDOLWp�GHV�PHPEUHV�GX�JURXSHPHQW�

6HV�GpFLVLRQV�VRQW�REOLJDWRLUHV�SRXU�WRXV�

$UW��������&RQYRFDWLRQ��

��� /HV�DGKpUHQWV�VRQW�UpXQLV�HQ�DVVHPEOpH�JpQpUDOH�VRLW

j� O
LQLWLDWLYH� GX�FRQVHLO�G
DGPLQLVWUDWLRQ��VRLW�j�OD�GHPDQGH

GX� TXDUW� DX�PRLQV�GHV�DGKpUHQWV�UpJXOLqUHPHQW�LQVFULWV�DX

SOXV� WDUG� GDQV� OHV� GHX[� PRLV� TXL� VXLYHQW� O
LQLWLDWLYH�GX

FRQVHLO�RX�OD�GHPDQGH�SUpVHQWpH�j�FHW�HIIHW�

��� 3RXU� OHV� DVVHPEOpHV�JpQpUDOHV�UpXQLHV�VXU�SUHPLqUH

FRQYRFDWLRQ�� OHV�FRQYRFDWLRQV�VRQW�DGUHVVpHV�SDU�OH�FRQVHLO

G
DGPLQLVWUDWLRQ�� TXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�UpXQLRQ��j

FKDTXH� DGKpUHQW�SDU�OHWWUH�UHFRPPDQGpH�RX�SDU�DSSRVLWLRQ

G
XQH� DIILFKH� GDQV� OHV� ORFDX[� GX� VLqJH� VRFLDO� GX

JURXSHPHQW�HW�GH�VHV�DQQH[HV�

��� 3RXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�UpXQLHV�VXU

VHFRQGH� FRQYRFDWLRQ�� OD� FRQYRFDWLRQ� j� O
DVVHPEOpH

JpQpUDOH� GRLW� rWUH� IDLWH� GL[� MRXUV�DX�PRLQV�HW����MRXUV�DX

SOXV� DYDQW� OD� GDWH� GH� O
DVVHPEOpH� JpQpUDOH� SDU� OHWWUH

UHFRPPDQGpH� DGUHVVpH�j�FKDFXQ�GHV�DGKpUHQWV�RX�SDU�WRXW

DXWUH�PR\HQ�GH�FRQYRFDWLRQ�

��� 3RXU� OHV� DVVHPEOpHV� JpQpUDOHV� H[WUDRUGLQDLUHV

UpXQLHV� VXU�GHX[LqPH�FRQYRFDWLRQ��OD�FRQYRFDWLRQ�GRLW�rWUH

IDLWH� GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV��SDU�OHWWUH�UHFRPPDQGpH

RX� SDU� DSSRVLWLRQ� G
XQH� DIILFKH� GDQV� OHV�ORFDX[�VX�VLqJH

VRFLDO�GX�JURXSHPHQW�HW�GH�VHV�DQQH[HV�

��� 3RXU� OHV� DVVHPEOpHV� JpQpUDOHV� H[WUDRUGLQDLUHV
UpXQLHV� VXU�WURLVLqPH�FRQYRFDWLRQ��OD�FRQYRFDWLRQ�GRLW�rWUH
IDLWH� GL[�MRXUV�DX�PRLQV�HW����MRXUV�DX�SOXV�DYDQW�OD�GDWH�GH
O
DVVHPEOpH� SDU�DSSRVLWLRQ�G
XQH�DIILFKH�GDQV�OHV�ORFDX[�GX
VLqJH�VRFLDO�GX�JURXSHPHQW�HW�GH�VHV�DQQH[HV�

,O� HVW��HQ�RXWUH��DGUHVVp�j�FKDTXH�DGKpUHQW��GL[�MRXUV�DX
PRLQV� DYDQW� OD� GDWH� GH� OD� UpXQLRQ�� XQH� FRQYRFDWLRQ
LQGLYLGXHOOH� SDU� OHWWUH� VLPSOH� O
LQYLWDQW� j� DVVLVWHU� j
O
DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�

��� /
DIILFKH� HW� OD� FRQYRFDWLRQ� LQGLYLGXHOOH� GRLYHQW
FRQWHQLU� OD� GDWH�� O
KHXUH� HW� OH�OLHX�GH�OD�UpXQLRQ�DLQVL�TXH
O
RUGUH�GX�MRXU�

/RUVTXH� O
DVVHPEOpH� JpQpUDOH� HVW� FRQYRTXpH�j�VWDWXHU
VXU� OHV� FRPSWHV� G
XQH� JHVWLRQ��O
DIILFKH�HW�OD�FRQYRFDWLRQ
LQGLYLGXHOOH� GHYURQW� PHQWLRQQHU� TXH� OHV�DGKpUHQWV�RQW�OD
IDFXOWp�� j� SDUWLU� GX� KXLWLqPH� MRXU� SUpFpGHQW� FHWWH
DVVHPEOpH�� GH� SUHQGUH� FRQQDLVVDQFH� DX� VLqJH� GX
JURXSHPHQW�� GHV� UDSSRUWV�VX�FRQVHLO�G
DGPLQLVWUDWLRQ�DLQVL
TXH�GX�ELODQ�GH�O
DQQpH�ILQDQFLqUH�HQ�TXHVWLRQ�

��� /D� FRQYRFDWLRQ� LQGLYLGXHOOH� HVW� DGUHVVpH
YDODEOHPHQW� DX� GHUQLHU� GRPLFLOH�TXH�OHV�DGKpUHQWV�DXURQW
IDLW�FRQQDvWUH�DX�JURXSHPHQW�

$UW��������2UGUH�GX�MRXU��

��� /
RUGUH�GX�MRXU�GH�O
DVVHPEOpH�JpQpUDOH�HVW�DUUrWp�SDU
OH� FRQVHLO� G
DGPLQLVWUDWLRQ�� ,O� GRLW� FRPSRUWHU�� RXWUH� OHV
SURSRVLWLRQV� pPDQDQW� GX�FRQVHLO��WRXWH�TXHVWLRQ�SUpVHQWpH
DX� FRQVHLO� ��� MRXUV� DX� PRLQV�DYDQW�OD�GDWH�GH�UpXQLRQ�GH
O
DVVHPEOpH� JpQpUDOH� VXU� SURSRVLWLRQ� pFULWH� UHYrWXH�GH�OD
VLJQDWXUH�GX�TXDUW�DX�PRLQV�GHV�DGKpUHQWV�

��� ,O�QH�SHXW�rWUH�PLV�HQ�GpOLEpUDWLRQ�GDQV�WRXWH�DVVHPEOpH
JpQpUDOH�TXH�OHV�TXHVWLRQV�SRUWpHV�j�O
RUGUH�GX�MRXU�

7RXWHIRLV�� O
DVVHPEOpH� JpQpUDOH� SHXW�� HQ� FDV�GH�IDXWH
JUDYH�� SURQRQFHU� OD� UpYRFDWLRQ� G
XQ� RX� GH� SOXVLHXUV
DGPLQLVWUDWHXUV� PrPH� VL� FHWWH� TXHVWLRQ�Q
HVW�SDV�SRUWpH�j
O
RUGUH�GX�MRXU�GH�O
DVVHPEOpH�

$UW��������$GPLVVLRQ��GURLW�GH�YRWH�HW�UHSUpVHQWDWLRQ��

��� 7RXW� DGKpUHQW� D� OH� GURLW� G
DVVLVWHU� RX� GH� VH�IDLUH
UHSUpVHQWHU�j�O
DVVHPEOpH�JpQpUDOH�

/H� FRQVHLO�G
DGPLQLVWUDWLRQ�SHXW�LQYLWHU�j�DVVLVWHU�j�WLWUH
G
REVHUYDWHXU� j� O
DVVHPEOpH� JpQpUDOH�XQ�RX�SOXVLHXUV�WLHUV
HQ� UDLVRQ� GH� OHXUV� FRPSpWHQFHV� GDQV� OHV� GRPDLQHV
G
LQWHUYHQWLRQ�GX�JURXSHPHQW�

��� VHXOV� RQW�GURLW�DX�YRWH��OHV�DGKpUHQWV�TXL�VRQW�j�MRXU
GHV�YHUVHPHQWV�GH�OHXUV�FRWLVDWLRQV�

��� &KDTXH� DGKpUHQW� SUpVHQW� RX� UHSUpVHQWp�QH�GLVSRVH
TXH�G
XQH�YRL[�

��� /
DGKpUHQW� HPSrFKp� SHXW� VH� IDLUH� UHSUpVHQWHU� j
O
DVVHPEOpH�JpQpUDOH�

���/
DGKpUHQW�PDQGDWp�SDU�G
DXWUHV�QH�SHXW�GLVSRVHU�TXH
GH� FLQT� YRL[�� OD� VLHQQH� FRPSULVH�� /HV� PDQGDWV� VRQW
DQQH[pV�DX�SURFqV�YHUEDO�GH�O
DVVHPEOpH�JpQpUDOH�

$UW�� ������&RQVWDWDWLRQ�GHV�GpOLEpUDWLRQV�GH�O
DVVHPEOpH
JpQpUDOH��

��� ,O� HVW� WHQXH� XQH� IHXLOOH� GH� SUpVHQFH�LQGLTXDQW�OHV
QRPV�GHV�DGKpUHQWV�

��� /HV� IHXLOOHV� GH� SUpVHQFH�� FHUWLILpHV�H[DFWHV�SDU�OHV
PHPEUHV� GX� EXUHDX�GH�O
DVVHPEOpH�VRQW�GpSRVpHV�DX�VLqJH
VRFLDO� SRXU� rWUH� MRLQWHV� DX� UDSSRUW� GX� FRQVHLO
G
DGPLQLVWUDWLRQ� DLQVL� TX
DX� SURFqV�YHUEDX[� GHV
GpOLEpUDWLRQV� GH� O
DVVHPEOpH�JpQpUDOH��&HV�SURFqV�YHUEDX[
VRQW� LQVFULWV� VXU� XQ�UHJLVWUH�VSpFLDO�VLJQp�SDU�OHV�PHPEUHV
GX�EXUHDX�GH�O
DVVHPEOpH�JpQpUDOH�

���/HV�FRSLHV�RX�H[WUDLWV�GHV�GpOLEpUDWLRQV�j�SURGXLUH�HQ
MXVWLFH� VRQW� VLJQpHV� SDU� OH� SUpVLGHQW� GX� FRQVHLO
G
DGPLQLVWUDWLRQ�RX�SDU�GHX[�DGPLQLVWUDWHXUV�
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$UW�� ���� �� 5pXQLRQ� HW� REMHW� GH� O
DVVHPEOpH� JpQpUDOH
RUGLQDLUH��

/
DVVHPEOpH�JpQpUDOH�RUGLQDLUH�HVW�FRQYRTXpH�DX�PRLQV
XQH� IRLV�SDU�DQ��(OOH�GpFLGH�GH�WRXWHV�TXHVWLRQV�LQWpUHVVDQW
OH� JURXSHPHQW� j� O
H[FHSWLRQ� GH� FHOOHV� UpVHUYpHV
H[SUHVVpPHQW�j�O
DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�

/
DVVHPEOpH�JpQpUDOH�RUGLQDLUH�VH�UpXQLW�SRXU�GpOLEpUHU�VXU
WRXWH�TXHVWLRQ�ILJXUDQW�j�O
RUGUH�GX�MRXU�HW�QRWDPPHQW�SRXU��

��DSSURXYHU�RX�PRGLILHU�OH�UqJOHPHQW�LQWpULHXU�

�� VWDWXHU� VXU�OD�JHVWLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��VXU
OHV� SHUVSHFWLYHV� G
DFWLYLWp�HW�HQ�JpQpUDO��VXU�WRXWH�TXHVWLRQ
TXH�FHOXL�FL�OXL�VRXPHW�

�� UpYRTXHU� OHV� PHPEUHV� GpIDLOODQWV� GX� FRQVHLO
G
DGPLQLVWUDWLRQ�

��VWDWXHU�VXU�O
H[FOXVLRQ�GH�WRXW�DGKpUHQW�

�� VWDWXHU� VXU�OHV�GHPDQGHV�GH�FRPSOpPHQW�GH�SRXYRLUV
SUpVHQWpHV�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�

��UDWLILHU�O
DGPLVVLRQ�GH�QRXYHDX[�DGKpUHQWV�

�� SUHQGUH�FRQQDLVVDQFH�GX�UDSSRUW�PRUDO�HW�ILQDQFLHU�GX
JURXSHPHQW�HW�O
DSSURXYHU�DSUqV�GLVFXVVLRQ�

��H[DPLQHU��DSSURXYHU�RX�FHUWLILHU�OHV�FRPSWHV�

��SURFpGHU�j�O
pOHFWLRQ�GHV�DGPLQLVWUDWHXUV�

$UW�� ���� �� 4XRUXP� HW� PDMRULWp� GDQV� O
DVVHPEOpH
JpQpUDOH�RUGLQDLUH��

��� /
DVVHPEOpH� JpQpUDOH� RUGLQDLUH� HVW� UpJXOLqUHPHQW
FRQVWLWXpH� HW� GpOLEqUH� YDODEOHPHQW� VL� HOOH� HVW� FRPSRVpH
G
XQ� QRPEUH� G
DGKpUHQWV�SUpVHQWV�RX�UHSUpVHQWpV�DX�PRLQV
pJDO� j� OD� PRLWLp� GH� FHOXL� GHV� DGKpUHQWV� LQVFULWV� DX
JURXSHPHQW�j�OD�GDWH�GH�OD�FRQYRFDWLRQ�

��� 6L� FHWWH� FRQGLWLRQ� Q
HVW� SDV� UHPSOLH�� XQH�VHFRQGH
FRQYRFDWLRQ� HVW� IDLWH� DYHF� OH�PrPH�RUGUH�GX�MRXU�VXLYDQW
OHV� UqJOHV� SUHVFULWHV� DX� SDUDJUDSKH� �� GH� O
DUWLFOH� ���GHV
SUpVHQWV� VWDWXWV��HW�HQ�\�LQGLTXDQW�OD�GDWH�HW�OH�UpVXOWDW�GH�OD
SUpFpGHQWH�DVVHPEOpH�

/D� GHX[LqPH� DVVHPEOpH� JpQpUDOH� RUGLQDLUH� GpOLEqUH
YDODEOHPHQW� TXHO�TXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV
RX� UHSUpVHQWpV��PDLV�VHXOHPHQW�VXU�OHV�TXHVWLRQV�LQVFULWHV�j
O
RUGUH�GX�MRXU�GH�OD�SUHPLqUH�DVVHPEOpH�

��� /HV� GpFLVLRQV� VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[�GHV
PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�

��� /H� GpODL� HQWUH� GHX[� UpXQLRQV� GHV� DVVHPEOpHV
JpQpUDOHV� RUGLQDLUHV� FRQVpFXWLYHV� QH� SHXW�rWUH�LQIpULHXU�j
XQ�PRLV�

$UW��������2EMHW�GH�O
DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��

��� /
DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�D�VHXOH�SRXYRLU
SRXU�GpOLEpUHU�VXU�OD�GLVVROXWLRQ�GX�JURXSHPHQW�

��� /H� WH[WH� GHV� UpVROXWLRQV� SURSRVpHV� GRLW�rWUH�WHQX�j�OD
GLVSRVLWLRQ�GHV�DGKpUHQWV�DX�VLqJH�GX�JURXSHPHQW�GL[�MRXUV�DX
PRLQV�DYDQW�OD�GDWH�GH�OD�UpXQLRQ�GH�OD�SUHPLqUH�DVVHPEOpH�

$UW�� ���� �� 4XRUXP� HW� PDMRULWp� GDQV� O
DVVHPEOpH
JpQpUDOH�H[WUDRUGLQDLUH�

��� /
DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� HVW
UpJXOLqUHPHQW� FRQVWLWXpH�HW�GpOLEqUH�YDODEOHPHQW�VL�HOOH�HVW
FRPSRVpH� G
XQ� QRPEUH� GH� PHPEUHV� SUpVHQWV� RX
UHSUpVHQWpV� DX� PRLQV� pJDO� DX[� GHX[� WLHUV� GH� FHOXL� GHV
DGKpUHQWV� LQVFULWV� DX� JURXSHPHQW� j� OD� GDWH� GH� OD
FRQYRFDWLRQ�

��� 6L� FHWWH� FRQGLWLRQ� Q
HVW� SDV� UHPSOLH�� XQH�VHFRQGH
FRQYRFDWLRQ� HVW� IDLWH� DYHF� OH�PrPH�RUGUH�GX�MRXU�VXLYDQW
OHV� UqJOHV� SUHVFULWHV� DX� SDUDJUDSKH� �� GH� O
DUWLFOH� ���GHV
SUpVHQWV� VWDWXWV� HW�HQ�\�LQGLTXDQW�OD�GDWH�HW�OH�UpVXOWDW�GH�OD
SUpFpGHQWH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�

/D� GHX[LqPH� DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH
GpOLEqUH� YDODEOHPHQW�TXHOTXH�VRLW�OH�QRPEUH�GHV�PHPEUHV
SUpVHQWV� RX� UHSUpVHQWpV� PDLV� VHXOHPHQW� VXU� OHV� VXMHWV
LQVFULWV�j�O
RUGUH�GX�MRXU�GH�OD�SUHPLqUH�DVVHPEOpH�

/H� GpODL� HQWUH� OHV� �� GHUQLqUHV� DVVHPEOpHV� JpQpUDOHV
H[WUDRUGLQDLUHV�HQ�SHXW�H[FpGHU�XQ�PRLV�

��� /HV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�GHV�GHX[�WLHUV
GH�YRL[�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�

&+$3,75(�9

&RQVHLO�G
DGPLQLVWUDWLRQ

$UW��������&RPSRVLWLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��

��� /H� JURXSHPHQW� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO
G¶DGPLQLVWUDWLRQ� FRPSRVp� GH� �� j� �� PHPEUHV� pOXV� SDU
O¶DVVHPEOpH�JpQpUDOH�SDUPL�OHV�DGKpUHQWV�

���7RXW�DGPLQLVWUDWHXU�GRLW��

D��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH

E�� Q¶DYRLU� VXEL� DXFXQH� FRQGDPQDWLRQ� SRXU� FULPH�RX
GpOLW�LQWHQWLRQQHO�

��� /¶pOHFWLRQ�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ
GRLW�DYRLU�OLHX�DX�VFUXWLQ�VHFUHW�

$UW�� ���� �� 'XUpH� HW� UHQRXYHOOHPHQW� GX� PDQGDW� GHV
DGPLQLVWUDWHXUV�

��� /HV� DGPLQLVWUDWHXUV� VRQW� pOXV� SRXU� WURLV� DQV
UHQRXYHODEOHV�SDU�WLHUV�FKDTXH�DQQpH

��� /HV� DGPLQLVWUDWHXUV�VRUWDQW�VRQW�GpVLJQpV�DX�VRUW�OHV
GHX[� SUHPLqUHV� DQQpHV� HW� j� O¶DQFLHQQHWp� OHV� DQQpHV
VXLYDQWHV�

���/HV�DGPLQLVWUDWHXUV�VRUWDQW�SHXYHQW�rWUH�UppOLJLEOHV�

��� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� HVW� WHQX� G¶LQIRUPHU
O¶DVVHPEOpH� JpQpUDOH� GHV� FDQGLGDWXUHV�TXL�OXL�DXUDLHQW�pWp
QRWLILpHV�SDU�OHV�LQWpUHVVpV�GL[�MRXUV�DX�PRLQV�j�O¶DYDQFH�

$UW��������'pVLJQDWLRQ�SURYLVRLUH�G¶DGPLQLVWUDWHXUV

��� (Q� FDV� GH� YDFDQFH�SDU�GpFqV�RX�GpPLVVLRQ�G¶XQ�RX
SOXVLHXUV� DGPLQLVWUDWHXUV�� OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�SHXW
SURFpGHU�SURYLVRLUHPHQW�j�OHXU�UHPSODFHPHQW

��� OD�GpVLJQDWLRQ�GHV�UHPSODoDQWV�GRLW�rWUH�VRXPLVH�j�OD
UDWLILFDWLRQ�GH�OD�SOXV�SURFKH�DVVHPEOpH�JpQpUDOH�RUGLQDLUH�

/D�QRQ�UDWLILFDWLRQ�SDU�FHWWH�DVVHPEOpH�GHV�GpVLJQDWLRQV
IDLWHV�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��Q¶D�SDV�G¶HIIHW�VXU�OHV
GpOLEpUDWLRQV�SULVHV�HW�OHV�DFWHV�DFFRPSOLV�SDU�FH�GHUQLHU�

&HWWH� DVVHPEOpH� GRLW� SRXUYRLU� GpILQLWLYHPHQW� j�FHWWH
YDFDQFH�

��� 7RXW� DGPLQLVWUDWHXU� DEVHQW� GXUDQW� WURLV� UpXQLRQV
FRQVpFXWLYHV�� GRLW� IDLUH� FRQQDvWUH�DX�FRQVHLO�OHV�PRWLIV�GH
VHV�DEVHQFHV�

/H� FRQVHLO� SHXW� SURSRVHU� VRQ� UHPSODFHPHQW�j�OD�SOXV
SURFKH� DVVHPEOpH�JpQpUDOH�RUGLQDLUH�VL�OHV�PRWLIV�LQYRTXpV
QH�VRQW�SDV�FRQVLGpUpV�YDODEOHV�

��� /¶DGKpUHQW� QRPPp� HQ� UHPSODFHPHQW� G¶XQ
DGPLQLVWUDWHXU� GRQW�OH�PDQGDW�Q¶HVW�SDV�H[SLUp�QH�GHPHXUH
HQ� IRQFWLRQ� TXH� SHQGDQW� OH� WHPSV� UHVWDQW� j� FRXULU�GH�OD
GXUpH�GH�VRQ�PDQGDW�

��� /D� IDFXOWp� ODLVVpH� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH
SRXUYRLU� DX[�YDFDQFHV�G¶DGPLQLVWUDWHXUV�FHVVH�G¶H[LVWHU�VL
DX� FRXUV� G¶XQ� H[HUFLFH�� OH� QRPEUH� GH� YDFDQFHV� YLHQW�j
DWWHLQGUH�OD�PRLWLp�DX�PRLQV�GX�QRPEUH�G¶DGPLQLVWUDWHXUV�

'DQV� FH� FDV�� OH� SUpVLGHQW� RX��HQ�VRQ�DEVHQFH�O¶XQ�GHV
DGPLQLVWUDWHXUV� HQ� IRQFWLRQ� GHYUD� FRQYRTXHU
LPPpGLDWHPHQW� XQH� DVVHPEOpH� JpQpUDOH� j� O¶HIIHW� GH
SURFpGHU�DX[�QRPLQDWLRQV�QpFHVVDLUHV�G¶DGPLQLVWUDWHXUV�
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$UW��������5HVSRQVDELOLWp�GHV�DGPLQLVWUDWHXUV�

��� &RQIRUPpPHQW� DX[� UqJOHV� GH� GURLW� FRPPXQ�� OHV
DGPLQLVWUDWHXUV� VRQW� UHVSRQVDEOHV� LQGLYLGXHOOHPHQW� RX
VROLGDLUHPHQW� VXLYDQW�OHV�FDV��HQYHUV�OH�JURXSHPHQW�RX�HQYHUV
OHV�WLHUV�GHV�IDXWHV�TX¶LOV�DXUDLHQW�FRPPLVHV�GDQV�OHXU�JHVWLRQ

��� 7RXWH� FRQYHQWLRQ�HQWUH�OH�JURXSHPHQW�HW�O¶XQ�GH�VHV
DGPLQLVWUDWHXUV�� VRLW� GLUHFWHPHQW� VRLW� LQGLUHFWHPHQW� VRLW
SDU� SHUVRQQH� LQWHUSRVpH��GRLW�rWUH�VRXPLVH�j�O¶DXWRULVDWLRQ
SUpDODEOH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� DSSURXYpH
REOLJDWRLUHPHQW�SDU�O¶DVVHPEOpH�JpQpUDOH�

/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� QH� VRQW
DSSOLFDEOHV� QL� DX[� RSpUDWLRQV� UpVXOWDQW� QRUPDOHPHQW�GHV
HQJDJHPHQWV� UpJXOLqUHPHQW� FRQWUDFWpV� HQ� DSSOLFDWLRQ� GH
O¶DUWLFOH� �� GHV� SUpVHQWV� VWDWXWV�� QL� DX[� RSpUDWLRQV
QRUPDOHPHQW� HIIHFWXpHV� SDU� OH� JURXSHPHQW� HQ�GHKRUV�GH
WRXWH�FRQYHQWLRQ�SDUWLFXOLqUH�

��� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� FL�GHVVXV� VRQW
DSSOLFDEOHV� HQ�FDV�GH�FRQYHQWLRQ�HQWUH�OH�JURXSHPHQW�HW�XQ
DXWUH� pWDEOLVVHPHQW� GRQW� O¶XQ� GHV� DGPLQLVWUDWHXUV� HVW
SURSULpWDLUH� RX� GDQV� OHTXHO��LO�HVW�DVVRFLp�HQ�QRP���JpUDQW�
DGPLQLVWUDWHXU�RX�GLUHFWHXU�

/¶DGPLQLVWUDWHXU� TXL�VH�WURXYH�GDQV�O¶XQ�GH�FHV�FDV�GRLW
HQ�IDLUH�OD�GpFODUDWLRQ�DX�FRQVHLO�

��� /HV� FRQYHQWLRQV� DSSURXYpHV� SDU� O¶DVVHPEOpH
JpQpUDOH� QH� SHXYHQW� rWUH� DWWDTXpHV� TX¶HQ� FDV�GH�IUDXGH�
FHOOHV� TX¶HOOH�GpVDSSURXYH�SURGXLVHQW�OHXUV�HIIHWV��PDLV�OHV
FRQVpTXHQFHV� GRPPDJHDEOHV� SRXYDQW� HQ�UpVXOWHU�UHVWHQW�
HQ� FDV� GH� IUDXGH��j�OD�FKDUJH�GH�O¶DGPLQLVWUDWHXU�LQWpUHVVp
HW�pYHQWXHOOHPHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

��� ,O� HVW� LQWHUGLW� DX[�DGPLQLVWUDWHXUV�GH�FRQWUDFWHU�GHV
HPSUXQWV� DXSUqV�GX�JURXSHPHQW�VRXV�TXHOTXHV�IRUPHV�TXH
FH� VRLW�� GH� VH� IDLUH� FDXWLRQQHU� RX� DYDOLVHU� OHXUV
HQJDJHPHQWV�HQYHUV�OHV�WLHUV�SDU�OXL�

7RXWHIRLV�� FHWWH� LQWHUGLFWLRQ�QH�V¶pWHQG�SDV�DX[�HPSUXQWV�
GpFRXYHUWV�� FDXWLRQV� RX� DYDOV�VXVFHSWLEOHV�G¶rWUH�FRQVHQWLV�j
O¶RFFDVLRQ� GHV� RSpUDWLRQV� UpVXOWDQWV� QRUPDOHPHQW� GHV
HQJDJHPHQWV� UpJXOLqUHPHQW� FRQWUDFWpV� SDU� OHV� LQWpUHVVpV�HQ
DSSOLFDWLRQ�GH�O¶DUWLFOH���GHV�SUpVHQWV�VWDWXWV�

$UW��������5pXQLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

��� /H� FRQVHLO�G¶DGPLQLVWUDWLRQ�VH�UpXQLW�DX�VLqJH�VRFLDO
GX� JURXSHPHQW� RX� GDQV� WRXW� DXWUH�OLHX�DXVVL�VRXYHQW�TXH
O¶LQWpUrW� GX� JURXSHPHQW� O¶H[LJH�HW�DX�PRLQV�GHX[�IRLV�SDU
DQV�� VXU� OD� FRQYRFDWLRQ� GX� SUpVLGHQW� RX�� HQ� FDV
G¶HPSrFKHPHQW��VXU�FHOOH�GH�VRQ�UHPSODoDQW�

,O� GRLW� rWUH� FRQYRTXp�WRXWHV�OHV�IRLV�TXH�OH�WLHUV�GH�VHV
PHPEUHV�HQ�IDLW�OD�GHPDQGH�

��� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� GRLW�� SRXU� GpOLEpUHU
YDODEOHPHQW�� UpXQLU� DX�PRLQV�OD�PRLWLp�GH�VHV�PHPEUHV�HQ
H[HUFLFH�� /HV� GpOLEpUDWLRQV� VRQW� SULVHV� j� OD�PDMRULWp�GHV
YRL[� GHV� PHPEUHV� SUpVHQWV��(Q�FDV�GH�SDUWDJH��OD�YRL[�GX
SUpVLGHQW� HVW� SUpSRQGpUDQWH�� 1XO� QH� SHXW� YRWHU� SDU
SURFXUDWLRQ�DX�VHLQ�GX�FRQVHLO�

$UW�� ���� �� &RQVWDWDWLRQ� GHV� GpOLEpUDWLRQV� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ�

��� /HV� GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�VRQW
FRQVWDWpHV� SDU� GHV� SURFqV�YHUEDX[� SRUWpV� VXU�XQ�UHJLVWUH
VSpFLDO�F{Wp�HW�SDUDSKp�SDU�OH�SUpVLGHQW�

/HV� SURFqV�YHUEDX[� VRQW� VLJQpV� SDU� OH�SUpVLGHQW�HW�OH
VHFUpWDLUH� GH� OD� VpDQFH� RX�� j� GpIDXW�� SDU� GHX[
DGPLQLVWUDWHXUV�TXL�\�RQW�SULV�SDUW�

���/HV�FRSLHV�RX�H[WUDLWV�GHV�GpOLEpUDWLRQV�j�SURGXLUH�HQ
MXVWLFH� RX� DLOOHXUV�VRQW�FHUWLILpV�SDU�OH�SUpVLGHQW�GX�FRQVHLO
G¶DGPLQLVWUDWLRQ� RX� VRQ� UHPSODoDQW� RX� SDU� GHX[
DGPLQLVWUDWHXUV�HQ�H[HUFLFH�

��� /HV�FRSLHV�HW�OHV�H[WUDLWV�DLQVL�FHUWLILpV��VRQW�RSSRVDEOHV
DX[� WLHUV�� /D� MXVWLILFDWLRQ� GX� QRPEUH� HW� GH� OD� TXDOLWp� GHV
DGPLQLVWUDWHXUV�HQ�H[HUFLFH�HVW�YDODEOH�YLV�j�YLV�GHV�WLHUV�SDU�OD
VLPSOH� pQRQFLDWLRQ� GDQV� OH� SURFqV�YHUEDO� GH� FKDTXH
GpOLEpUDWLRQ� HW�GDQV�OHV�FRSLHV�RX�H[WUDLWV�TXL�HQ�VRQW�GpOLYUpV�
GHV�QRPV�GHV�DGPLQLVWUDWHXUV�SUpVHQWV�RX�DEVHQWV�

$UW��������3RXYRLUV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

��� /H� FRQVHLO�G¶DGPLQLVWUDWLRQ�DJLW�FRPPH�PDQGDWDLUH
GH� O¶DVVHPEOpH� JpQpUDOH�� ,O� HVW� FKDUJp� GH� OD� JHVWLRQ�GX
JURXSHPHQW�GRQW�LO�GRLW�DVVXUHU�OH�ERQ�IRQFWLRQQHPHQW�

��� /H�FRQVHLO�G¶DGPLQLVWUDWLRQ�GLVSRVH�GHV�SRXYRLUV�OHV
SOXV� pWHQGXV� SRXU� JpUHU�WRXWHV�OHV�DIIDLUHV�GX�JURXSHPHQW
HW� SRXYRLU� j� WRXV�VHV�LQWpUrWV�VDQV�DXFXQH�OLPLWDWLRQ�DXWUH
TXH� FHOOH� GHV� SRXYRLUV� HW� DWWULEXWLRQV� H[SUHVVpPHQW
UpVHUYpV� j� O¶DVVHPEOpH� JpQpUDOH� SDU� OD� OpJLVODWLRQ� HQ
YLJXHXU�HW�SDU�OHV�SUpVHQWV�VWDWXWV�

��� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� pWDEOLW�� j�OD�FO{WXUH�GH
FKDTXH�H[HUFLFH��OHV�pWDWV�UHODWLIV�j�OD�VLWXDWLRQ�JpQpUDOH�TXL
GRLYHQW� rWUH� VRXPLV�j�O¶DVVHPEOpH�JpQpUDOH�FRQIRUPpPHQW
DX[�WH[WHV�HQ�YLJXHXU�

,O� VRXPHW� j� O¶DVVHPEOpH� XQ� UDSSRUW� VXU�OD�PDUFKH�GX
JURXSHPHQW� SHQGDQW� O¶H[HUFLFH�pFRXOp��LO�VWDWXH�VXU�WRXWHV
SURSRVLWLRQV� OXL� IDLWHV� HW� LO� DUUrWH� O¶RUGUH� GX� MRXU� GHV
UpXQLRQV�GH�FHWWH�DVVHPEOpH�

��� (Q� SOXV�GHV�DWWULEXWLRQV�H[SUHVVpPHQW�pQRQFpHV�DX[
SUpVHQWV� VWDWXWV�� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� GLVSRVH
QRWDPPHQW�GHV�SRXYRLUV�VXLYDQWV��

D�� LO� UHSUpVHQWH� OH� JURXSHPHQW� DXSUqV� GH� O¶(WDW�� OHV
pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�HW�DXSUqV�GHV�WLHUV�

E�� LO� pODERUH�OH�SODQ�G¶DFWLYLWp�HW�GH�GpYHORSSHPHQW�GX
JURXSHPHQW�HW�IL[H�VHV�SUpYLVLRQV�EXGJpWDLUHV�

F��LO�VWDWXH�VXU�WRXW�PDUFKp�RX�FRQYHQWLRQ�

G�� LO� IDLW� SHUFHYRLU�OHV�VRPPHV�GXHV�DX�JURXSHPHQW�HW
UpJOHU�FHOOH�TX¶LO�GRLW�

H�� LO� IDLW� UHWLUHU�GH�WRXV�EXUHDX[�GH�O¶DGPLQLVWUDWLRQ
GHV� SRVWHV� HW� GH� WRXW� pWDEOLVVHPHQW� WRXWHV� OHWWUHV�
GpSrFKHV�� SOLV��FROLV�HW�PDQGDWV�GHVWLQpV�DX�JURXSHPHQW
HW�LO�HQ�IDLW�GRQQHU�GpFKDUJH�

I��LO�IL[H�O¶HPSORL�GHV�GLVSRQLELOLWpV�

J�� LO� FRQVHQW� WRXW� FUpGLW� RX� DYDQFH�GDQV�OH�FDGUH�GHV
DWWULEXWLRQV�GX�JURXSHPHQW�

K��LO�FRQWUDFWH�WRXW�HPSUXQW�DYHF�RX�VDQV�JDUDQWLHV�

L�� LO� DFTXLHUW� HW�pFKDQJH�WRXW�LPPHXEOH��LO�SHXW�DOLpQHU
OHV� LPPHXEOHV� TXL� QH� VRQW� SDV� LQGLVSHQVDEOHV� DX
IRQFWLRQQHPHQW�GX�JURXSHPHQW�

M�� LO� FRQVHQW� HW�DFFHSWH�WRXV�EDX[�G¶XQH�GXUpH�SRXYDQW
GpSDVVHU� �� DQV� HW� WRXWHV� SURPHVVHV� GH� YHQWH�� HW� FH�
PR\HQQDQW�OHV�SUL[�HW�OHV�FRQGLWLRQV�TX¶LO�MXJH�IDYRUDEOHV�

N��LO�DFFHSWH�WRXV�OHJV�HW�GRQV�

O�� LO� DVVXUH� OD�FRQVHUYDWLRQ�GHV�DUFKLYHV�HW�OHV�WLWUHV�GH
SURSULpWp�GX�JURXSHPHQW�

P�� LO� DXWRULVH� OH� SUpVLGHQW� j� H[HUFHU� WRXWH� DFWLRQ
MXGLFLDLUH�HQ�WDQW�TXH�GHPDQGHXU�RX�GpIHQGHXU�

Q�� LO� SURYRTXH� WRXWH� UpVLOLDWLRQ� GH� FRQWUDWV�� WUDLWH�
FRPSRVH��FRPSURPHW�HW�WUDQVLJH�HQ�WRXW�pWDW�GH�FDXVH�

R�� LO� IL[H� OHV� PRGHV� GH� OLEpUDWLRQ� GHV� GpELWHXUV�HW�LO
FRQVHQW�WRXWH�SURORQJDWLRQ�GH�GpODL�

S�� LO� GRQQH� WRXV� DFTXLHVFHPHQWV�HW�GpVLVWHPHQWV�DLQVL
TXH� WRXWHV� PDLQV� OHYpHV� GH� VDLVLHV��RSSRVLWLRQV�HW�DXWUHV
GURLWV�DYHF�RX�VDQV�SDLHPHQW�

T�� LO� QRPPH� HW� UpYRTXH� WRXV� DJHQWV�� RXYULHUV� HW
HPSOR\pV� GX�JURXSHPHQW�HW�IL[H�OHXUV�WUDLWHPHQWV��VDODLUHV�
LQGHPQLWpV��JUDWLILFDWLRQV�HW�DYDQWDJHV�
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U��LO�VXLW�HW�FRQWU{OH�O¶DFWLYLWp�GX�JURXSHPHQW�

V��LO�DUUrWH�OHV�U{OHV�GH�FRWLVDWLRQ�

W��LO�pOLW�GRPLFLOH�

X��LO�pWDEOLW�WRXV�UqJOHPHQWV�LQWpULHXUV�

$UW��������3UpVLGHQFH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

��� OH�FRQVHLO�pOLW�SDUPL�VHV�PHPEUHV�HW�DX�VFUXWLQ�VHFUHW�XQ
SUpVLGHQW� SRXU� XQH� SpULRGH� GH� �� DQQpHV� UHQRXYHODEOH
FRQVpFXWLYHPHQW� XQH� VHXOH� IRLV��&HWWH�pOHFWLRQ�GRLW�rWUH�IDLWH
DX� FRXUV� GH� OD� SUHPLqUH� VpDQFH� GX�FRQVHLO�G¶DGPLQLVWUDWLRQ
VXLYDQW� O¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH� TXL� D�pWp�FKDUJpH�GH
O¶H[DPHQ� GHV� FRPSWHV� DQQXHOV� RX� TXL� D� SURFpGp� DX
UHQRXYHOOHPHQW�WRWDO�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

/H� FRQVHLO�SHXW��j�WRXW�PRPHQW�HW�VXU�GpFLVLRQ�PRWLYpH
SULVH� j� OD� PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��UHWLUHU
DX�SUpVLGHQW�OHV�IRQFWLRQV�TX¶LO�OXL�D�FRQILpHV�

'DQV� FH� FDV�� OH� FRQVHLO�QH�SHXW�YDODEOHPHQW�GpOLEpUHU
TX¶HQ�SUpVHQFH�GHV�GHX[�WLHUV�DX�PRLQV�GH�VHV�PHPEUHV�

��� /H�SUpVLGHQW�HVW�FKDUJp�GH�YHLOOHU�j�OD�ERQQH�PDUFKH�GX
JURXSHPHQW�HW�GH�GpIHQGUH�VHV�LQWpUrWV�PRUDX[�HW�PDWpULHOV�

/H� FRQVHLO� GRLW�GpOpJXHU�DX�SUpVLGHQW�WRXV�OHV�SRXYRLUV
QpFHVVDLUHV� j�OD�JHVWLRQ�GX�JURXSHPHQW�HW�j�O¶H[pFXWLRQ�GHV
GpFLVLRQV�GX�FRQVHLO�

/H� SUpVLGHQW�SHXW�GpOpJXHU�SDUWLH�GH�VHV�SRXYRLUV�j�O¶XQ
GHV� PHPEUHV� GX� GLW�FRQVHLO�DSUqV�DXWRULVDWLRQ�VSpFLDOH�GX
FRQVHLO�G¶DGPLQLVWUDWLRQ�

��� (Q� FDV� G¶HPSrFKHPHQW� GX� SUpVLGHQW� RX� GH� VRQ
GpOpJXp�� OH�FRQVHLO�QRPPH�SRXU�FKDTXH�VpDQFH�O¶XQ�GH�VHV
PHPEUHV�SRXU�SUpVLGHU�OD�UpXQLRQ�

��� /H� SUpVLGHQW� SHXW�GpVLJQHU�SDUPL�OHV�DGKpUHQWV�XQH
FRPPLVVLRQ� FKDUJpH�G¶pWXGLHU�OHV�TXHVWLRQV�TX¶LO�VRXPHW�j
VRQ�H[DPHQ�

$UW��������*UDWXLWp�GHV�IRQFWLRQV�G¶DGPLQLVWUDWHXU��

��� /HV� IRQFWLRQV� GHV� PHPEUHV� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ� VRQW� H[HUFpHV� JUDWXLWHPHQW�� /H
UHPERXUVHPHQW�DX[GLWV�PHPEUHV��OH�FDV�pFKpDQW�HW�VXU�OHXU
GHPDQGH�� GHV� IUDLV� VSpFLDX[�QpFHVVDLUHV�SDU�O¶H[HUFLFH�GH
OHXUV�IRQFWLRQV�SHXW�rWUH�DFFRUGp�

��� /H� FRQVHLO� SHXW� DWWULEXHU� XQH� LQGHPQLWp�DX[�VHXOV
DGPLQLVWUDWHXUV� TXL� VRQW� FKDUJpV� G¶XQH� PLVVLRQ�VSpFLDOH
SHQGDQW�XQH�SpULRGH�GpWHUPLQpH�

$UW�� ���� �� GpOpJDWLRQ� GHV� SRXYRLUV� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ��

��� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� SHXW� FRQIpUHU� GHV
GpOpJDWLRQV�GH�SRXYRLU�j�XQ�RX�SOXVLHXUV�GH�VHV�PHPEUHV�

��� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� SHXW�� SRXU� XQH� RX
SOXVLHXUV� TXHVWLRQV� GpWHUPLQpHV�� FRQIpUHU� GHV� PDQGDWV
VSpFLDX[�j�GHV�PHPEUHV�QRQ�DGPLQLVWUDWHXUV�RX�j�GHV�WLHUV�

$UW��������'LUHFWHXU��

��� /H�FRQVHLO�G¶DGPLQLVWUDWLRQ�QRPPH�XQ�GLUHFWHXU��(Q
DXFXQ� FDV� XQ�PHPEUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�QH�SHXW
rWUH� GLUHFWHXU��/D�QRPLQDWLRQ�GX�GLUHFWHXU�GRLW�GRQQHU�OLHX
j� O¶pWDEOLVVHPHQW�G¶XQ�FRQWUDW�pFULW�DSSURXYp�SDU�OH�FRQVHLO
G¶DGPLQLVWUDWLRQ�

��� /H� GLUHFWHXU� DVVXUH� OD� JHVWLRQ� FRXUDQWH� GX
JURXSHPHQW�� LO� H[HUFH� VHV� IRQFWLRQV� GDQV� OHV�OLPLWHV�GHV
SRXYRLUV�TXL�OXL�VRQW�FRQILpV�SDU�OH�FRQVHLO�

��� /D� UpPXQpUDWLRQ� GX�GLUHFWHXU�HVW�GpWHUPLQpH�SDU�OH
FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� SD\pH� VXU� OH� EXGJHW� GX
JURXSHPHQW�

���/H�GLUHFWHXU�GRLW��

D��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH

E�� QH�SDV�SDUWLFLSHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�G¶XQH
IDoRQ� KDELWXHOOH� RX� H[FHSWLRQQHOOH� j� XQH� DFWLYLWp
FRQFXUUHQWH�j�FHOOH�GX�JURXSHPHQW�

F�� QH� SDV� IDLUH� O¶REMHW�G¶XQH�LQWHUGLFWLRQ�QL�rWUH�GpFKX
GX�GURLW�GH�JpUHU�RX�G¶DGPLQLVWUHU�XQH�VRFLpWp

G�� QH� SDV� H[HUFHU� XQH� DFWLYLWp� LQFRPSDWLEOH�DYHF�VHV
IRQFWLRQV�

&+$3,75(�9,

'LVSRVLWLRQV�ILQDQFLqUHV

$UW��������%XGJHW��DSSUREDWLRQ��

/H� JURXSHPHQW�GLVSRVH�G¶XQ�EXGJHW�SURSUH�TX¶LO�DUUrWH
DQQXHOOHPHQW�

$UW��������JHVWLRQ�FRPSWDEOH�

/D�JHVWLRQ�FRPSWDEOH�GX�JURXSHPHQW�HVW�DVVXUpH�SDU�XQ
WUpVRULHU� GpVLJQp� SDUPL� OHV� PHPEUHV� GX�JURXSHPHQW�VXU
SURSRVLWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

/H� WUpVRULHU� H[HUFH� VHV� IRQFWLRQV� VRXV� O¶DXWRULWp� GX
SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

(Q� FHWWH� TXDOLWp�� LO� HVW� FKDUJp� GX� UHFRXYUHPHQW� GHV
UHFHWWHV�� GX� SDLHPHQW� GHV� GpSHQVHV� DXWRULVpHV� SDU� OH
FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� GH� OD�SHUFHSWLRQ�UpJXOLqUH�GHV
FRWLVDWLRQV�

,O� HVW� WHQX� G¶HQUHJLVWUHU�OHV�RSpUDWLRQV�FRPSWDEOHV�VXU
XQ� OLYUH� FRWp� HW� SDUDSKp� HW� GH� FRQVHUYHU� WRXWHV� OHV
MXVWLILFDWLRQV� GHV� UHFHWWHV� HW� GHV� GpSHQVHV� HQ� YXH�GH�OHV
SUpVHQWHU�DX[�VHUYLFHV�GH�FRQWU{OH�

/D�SHUFHSWLRQ�GHV�UHFHWWHV�V¶HIIHFWXH�HQ�FRQWUH�SDUWLH�GH
OD� GpOLYUDQFH� G¶XQ� ERQ� VLJQp� SDU� OH�SUpVLGHQW�GX�FRQVHLO
G¶DGPLQLVWUDWLRQ�HW�OH�WUpVRULHU�GX�JURXSHPHQW�

$UW��������6WUXFWXUH�GX�EXGJHW��

/H�EXGJHW�GX�JURXSHPHQW�FRPSUHQG�GHX[�WLWUHV��

����WLWUH�,��

D��UHFHWWH��

��OHV�FRWLVDWLRQV�YHUVpHV�SDU�OHV�DGKpUHQWV�

��OHV�UHYHQXV�GX�GRPDLQH�pYHQWXHO�GX�JURXSHPHQW�

�� OHV� SURGXLWV� GHV� SUrWV� pYHQWXHOV� FRQWUDFWpV� SDU� OH
JURXSHPHQW�

�� OHV� VXEYHQWLRQV� pYHQWXHOOHV� DFFRUGpHV�SDU�O¶(WDW��OHV
FROOHFWLYLWpV�ORFDOHV�HW�DXWUHV�

��OHV�UHFHWWHV�GHV�DFWLYLWpV�GX�JURXSHPHQW�

��OHV�UHFHWWHV�GLYHUVHV�

E��GpSHQVHV��

��OHV�GpSHQVHV�G¶HQWUHWLHQ�HW�GH�IRQFWLRQQHPHQW�

�� OHV� GpSHQVHV� GH� JHVWLRQ� GX�JURXSHPHQW�SURSUHPHQW
GLWH�

��OH�UHPERXUVHPHQW�GHV�DQQXLWpV�GHV�SUrWV�pYHQWXHOV�

��OHV�GpSHQVHV�LPSUpYXHV�

����WLWUH�,,��

D��UHFHWWHV��

�� OHV� VXEYHQWLRQV� GH� O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW
DXWUHV�

��OHV�GRQV�HW�OHJV�

��OHV�HPSUXQWV�

��OHV�UHFHWWHV�GHV�DFWLYLWpV�GX�JURXSHPHQW�

��OHV�UHFHWWHV�GLYHUVHV�

E��GpSHQVHV��

��OHV�GpSHQVHV�G¶pWXGHV�HW�GH�WUDYDX[�QHXIV�

�� OHV� GpSHQVHV� GH� ILQDQFHPHQW� GH� VHV� LQWHUYHQWLRQV
SUpYXHV�SDU�O¶DUWLFOH���GHV�SUpVHQWV�VWDWXWV�
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��OH�UHPERXUVHPHQW�GHV�DQQXLWpV�GHV�HPSUXQWV�

��OHV�GpSHQVHV�LPSUpYXHV�

$UW�� ���� �� /H� JURXSHPHQW� HVW� WHQX� G¶DJLU� GDQV� OHV
OLPLWHV�GH�VHV�UHVVRXUFHV�ILQDQFLqUHV�GLVSRQLEOHV�

(Q� FDV� GH� UpDOLVDWLRQ� G¶H[FpGHQWV�� LOV� GRLYHQW� rWUH
XWLOLVpV� SRXU� pODUJLU� OHV� GRPDLQHV� G¶LQWHUYHQWLRQ� GX
JURXSHPHQW�

,O� QH� SHXW�� HQ�DXFXQ�FDV��rWUH�SURFpGp�j�OD�GLVWULEXWLRQ
GH�EpQpILFHV�

&+$3,75(�9,,

&RQWU{OH�HW�FRQWHVWDWLRQV

$UW��������/¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�QRPPH�SDUPL
VHV� PHPEUHV� HW� SRXU� XQH� SpULRGH� GH� �� DQQpHV
UHQRXYHODEOHV� FRPLWp� LQWHUQH� SRXU� YpULILHU� OD� JHVWLRQ
ILQDQFLqUH� GX� JURXSHPHQW� HW�O¶pWDEOLVVHPHQW�GH�UDSSRUWV�j
VRQ�LQWHQWLRQ�

/¶DVVHPEOpH� JpQpUDOH� RUGLQDLUH� SHXW� pJDOHPHQW
VRXPHWWUH� OHV� FRPSWHV� GX� JURXSHPHQW� DX� FRQWU{OH�G¶XQ
WHFKQLFLHQ� RX� G¶XQ� H[SHUW� FRPSWDEOH� FRQIRUPpPHQW�j�OD
OpJLVODWLRQ�HQ�YLJXHXU�HQ�OD�PDWLqUH�

&HWWH� VRXPLVVLRQ� VHUD�REOLJDWRLUH�ORUVTXH�OH�EXGJHW�GX
JURXSHPHQW�DWWHLQW�FHQW�PLOOH�GLQDUV�

$UW��������&RQWU{OH�GH�O¶DGPLQLVWUDWLRQ��

��� OH� JURXSHPHQW�HVW�VRXPLV�j�OD�WXWHOOH�GX�JRXYHUQHXU
TXL� FRPPXQLTXH� VHV� UHFRPPDQGDWLRQV� HW� REVHUYDWLRQV
pYHQWXHOOH�DX�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

/H� SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GRLW�SRUWHU�FHV
UHFRPPDQGDWLRQV� HW� REVHUYDWLRQV� j�OD�FRQQDLVVDQFH�GH�OD
SOXV�SURFKH�DVVHPEOpH�JpQpUDOH�

��� WRXW� JURXSHPHQW� EpQpILFLDQW� G¶DLGHV� GH�O¶(WDW��GHV
FROOHFWLYLWpV� ORFDOHV�� GHV� RUJDQLVPHV� SXEOLFV� HW� GH
O¶pWUDQJHU� GRLW� SUpVHQWHU� VRQ� EXGJHW��VHV�FRPSWHV�HW�OHXUV
SLqFHV� MXVWLILFDWLYHV� DX� JRXYHUQHXU�� WHUULWRULDOHPHQW
FRPSpWHQW� HW� DX[� VHUYLFHV� UpJLRQDX[� GH� FRQWU{OH� GHV
ILQDQFHV�

��� OH� JURXSHPHQW� HVW�WHQX�G¶LQYLWHU�XQ�UHSUpVHQWDQW�GX
JRXYHUQHXU�j�WLWUH�G¶REVHUYDWHXU

��� HQ� FDV� GH� JHVWLRQ� G¶RXYUDJHV� SXEOLFV� RX� GH
SDUWLFLSDWLRQ� j� O¶H[pFXWLRQ� GH� WUDYDX[� SXEOLFV�� OH
JURXSHPHQW� GRLW� DXVVL� LQYLWHU� XQ� UHSUpVHQWDQW� GX
FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH
WHUULWRULDOHPHQW�FRPSpWHQW�j�WLWUH�G¶REVHUYDWHXU�

,O� HVW� pJDOHPHQW� WHQX� G¶DGUHVVHU� FRSLHV� GHV� SURFqV�
YHUEDX[� GH� FHV�UpXQLRQV�DX�JRXYHUQHXU�HW�DX�FRPPLVVDLUH
UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GDQV� XQ� GpODL� QH
GpSDVVDQW�SDV����MRXUV�

��� OH� WUpVRULHU�HVW�WHQX�GH�SURGXLUH��j�WRXWH�GHPDQGH�GX
JRXYHUQHXU� RX�GX�UHFHYHXU�GHV�ILQDQFHV�FKDUJp�GX�FRQWU{OH
HW� SDU� OH� ELDLV�GX�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX
JURXSHPHQW�� OD� FRPSWDELOLWp� GX� JURXSHPHQW�HW�WRXWHV�OHV
MXVWLILFDWLRQV� QpFHVVDLUHV� SURXYDQW� TXH� OH� JURXSHPHQW
IRQFWLRQQH�FRQIRUPpPHQW�DX[�SUpVHQW�VWDWXWV�

$UW��������&RQVpTXHQFHV�GX�FRQWU{OH��

6L� OH� FRQWU{OH� LQVWLWXp� j� O¶DUWLFOH� SUpFpGHQW� IDLW
DSSDUDvWUH� VRLW� OD� YLRODWLRQ� GHV� GLVSRVLWLRQV� OpJLVODWLYHV�
UpJOHPHQWDLUHV� RX� VWDWXWDLUHV�� VRLW� OD�PpFRQQDLVVDQFH�GHV
LQWpUrWV� GX� JURXSHPHQW�� VRLW� OD� PDXYDLVH� JHVWLRQ� SDU�OH

FRQVHLO� G¶DGPLQLVWUDWLRQ�� OH� JRXYHUQHXU� SHXW� FRQYRTXHU
XQH� DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� TXL� DUUrWH� OHV
PHVXUHV� QpFHVVDLUHV� HQ� YXH� GH� UpWDEOLU� XQH� PHLOOHXUH
JHVWLRQ�GH�FH�FRQVHLO�

'DQV� OH� FDV� R�� OHV� PHVXUHV�GpFLGpHV�SDU�O¶DVVHPEOpH
VXVYLVpH� DSSDUDLVVHQW� LQRSpUDQWHV�� OH� JRXYHUQHXU� GH� OD
UpJLRQ� SHXW�� SURQRQFHU� OD� VXVSHQVLRQ� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ� HW� QRPPHU� XQ� FRPLWp� GH� JHVWLRQ� TXL
DVVXUH�� SRXU� XQ� SpULRGH� Q¶H[FpGDQW� SDV� �� PRLV
UHQRXYHODEOH� XQH� VHXOH� IRLV��OD�PDUFKH�GX�JURXSHPHQW�HQ
DWWHQGDQW� OD� FRQYRFDWLRQ�� GXUDQW� FHWWH� SpULRGH�� G¶XQH
DVVHPEOpH� JpQpUDOH� RUGLQDLUH� TXL� SUHQGUD� OHV� PHVXUHV
QpFHVVDLUHV� SRXU� OH� UHQRXYHOOHPHQW� GX� GLW� FRQVHLO
G¶DGPLQLVWUDWLRQ�

6L� FHV� PHVXUHV� V¶DYqUHQW� LQHIILFDFHV�� OH� JRXYHUQHXU
SHXW� GpFLGHU�� DSUqV�DYLV�GX�FRQVHLO�UpJLRQDO��OD�GLVVROXWLRQ
GX�JURXSHPHQW�

$UW��������5qJOHPHQW�GHV�FRQWHVWDWLRQV��

��� WRXWHV� FRQWHVWDWLRQV�TXL�SRXUUDLHQW�V¶pOHYHU�j�UDLVRQ
GHV� DIIDLUHV� GX� JURXSHPHQW� VRQW�� SUpDODEOHPHQW� j� WRXWH
DFWLRQ� MXGLFLDLUH�� VRXPLVHV� j� O¶H[DPHQ� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ�TXL�V¶HIIRUFH�GH�OHV�UpJOHU�j�O¶DPLDEOH�

��� HQ� FDV� G¶LQVWDQFH�� OH� GLIIpUHQG� HVW� MXJp� SDU� OHV
WULEXQDX[�GX�OLHX�GX�VLqJH�VRFLDO�GX�JURXSHPHQW

��� HQ� FDV� GH� FRQWHVWDWLRQ�� WRXW� DGKpUHQW� GRLW� IDLUH
pOHFWLRQ� GH� GRPLFLOH� GDQV� OD� GpOpJDWLRQ� R�� VH� WURXYH�OH
VLqJH�VRFLDO�GX�JURXSHPHQW�

&+$3,75(�9,,,

'LVVROXWLRQ�HW�OLTXLGDWLRQ

$UW�� ���� �� /¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� GRLW
GpFLGHU�OD�GLVVROXWLRQ�GX�JURXSHPHQW�GDQV�OHV�FDV�GH��

�� OD� GLPLQXWLRQ� GX�QRPEUH�GHV�DGKpUHQWV�DX�PRLQV�GX
TXDUW�

��OD�GpFLVLRQ�GH�OD�PDMRULWp�GHV�DGKpUHQWV�

�� OD� ILQ� GH� O¶H[pFXWLRQ� GHV� PLVVLRQV� REMHW� GH� OD
FRQVWLWXWLRQ�GX�JURXSHPHQW�

�� OD� GpFLVLRQ� GX� JRXYHUQHXU� DX� YXH� GHV� UDSSRUWV�GH
FRQWU{OH�HIIHFWXpV�DX�VXMHW�GH�OD�JHVWLRQ�GX�JURXSHPHQW�

$UW�� ���� ��/¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�GpVLJQH
XQ� RX� SOXVLHXUV�OLTXLGDWHXUV�GX�JURXSHPHQW�HW�PHW�ILQ�DX[
DWWULEXWLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

/HV� OLTXLGDWHXUV� VRQW� GpVLJQpV� FRQIRUPpPHQW� j� OD
OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� DX[� OLTXLGDWHXUV�� DX[
PDQGDWDLUHV�GH�MXVWLFHV��V\QGLFV�HW�DGPLQLVWUDWHXUV�MXGLFLDLUHV�

/HV� H[FpGHQWV�QHWV�GH�OD�OLTXLGDWLRQ�UHYLHQQHQW�j�O¶(WDW�
DX[� FROOHFWLYLWpV� ORFDOHV� HW� DX[� pWDEOLVVHPHQWV� SXEOLFV
D\DQW� FRQWULEXpV� DX� ILQDQFHPHQW� GHV� DFWLYLWpV� GX
JURXSHPHQW�

&+$3,75(�,;

5qJOHPHQWV�LQWpULHXUV

$UW��������(WDEOLVVHPHQWV�GHV�UqJOHPHQWV�LQWpULHXUV��

��� SRXU�WRXW�FH�TXL�Q¶HVW�SDV�SUpYX�DX[�SUpVHQWV�VWDWXWV�
LO� HVW� pWDEOL� XQ� RX� SOXVLHXUV�UqJOHPHQWV�LQWpULHXUV�SDU�OHV
VRLQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ

��� OHV� FODXVHV� HVVHQWLHOOHV� RX� OHV� PRGLILFDWLRQV
LPSRUWDQWHV� GHV� UqJOHPHQWV� LQWpULHXUV� VHURQW� VRXPLVHV�j
O¶DSSUREDWLRQ�GH�O¶DVVHPEOpH�JpQpUDOH�




