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3UpOLPLQDLUH

/D�PDQLIHVWDWLRQ�SpGHVWUH��REMHW�GX�SUpVHQW�UqJOHPHQW�HVW�LQWHUGLWH�j�WRXV�HQJLQV�j�URXH�V���KRUV�FHX[�GH�
O¶RUJDQLVDWLRQ�RX�DFFHSWpV�SDU�FHOOH�FL��HW�DX[�DQLPDX[�

�� /LHX��GDWH�HW�QDWXUH�GH�OD�FRPSpWLWLRQ

D� 'HVFULSWLRQ�JpQpUDOH�GHV�pSUHXYHV

/D���qPH pGLWLRQ�G¶$1*(56�75$,/6�VH�GpURXOHUD�ORUV�GH�OD�MRXUQpH�7287�$1*(56�%28*(�RUJDQLVpH�
SDU�OD�9LOOH�G¶$QJHUV�OH�GLPDQFKH���MXLQ������

/H�SURJUDPPH�SUpYRLW�GLIIpUHQWV�SDUFRXUV�HW�FRXUVHV�RXYHUWV�j�WRXV��OLFHQFLpV�HW�QRQ�OLFHQFLpV��DGDSWpV�DX[�
GLIIpUHQWHV�FDWpJRULHV�G¶kJH�HW�VH�GpFRPSRVH�FRPPH�VXLW �

'LPDQFKH���MXLQ�����
�K�� 7RXUQpH�GHV�'XFV &RXUVH�QDWXUH�HW�

XUEDLQH�GH����NP�
HQYLURQ

'pSDUW�GX�FKkWHDX�GH�
%ULVVDF�HW�DUULYpH�DX�
7KpkWUH�OH�4XDL

�K�� 5HODLV�GHV�'XFV &RXUVH�QDWXUH�HW�
XUEDLQH�GH����NP�
HQYLURQ���HU UHOD\HXU����
���NP�HQYLURQ���qPH

UHOD\HXU�

'pSDUW�GX�FKkWHDX�GH�
%ULVVDF�SRXU�OH�SUHPLHU�
UHOD\HXU�HW�DUULYpH�DX�
SDUF�GHV�9DUHQQHV���
GpSDUW�GX�SDUF�GHV�
9DUHQQHV�SRXU�OH�
GHX[LqPH�UHOD\HXU�HW�
DUULYpH�DX�7KpkWUH�OH�
4XDL

�K�� 7UDLO�GX�5RL�5HQp &RXUVH�QDWXUH�HW�
XUEDLQH�GH����NP�
HQYLURQ

'pSDUW�GX�)LHI�GH�OD�
7KLRLUH�± /RLUH�	�6HQV�
DUULYp 7KpkWUH�OH�4XDL

�K�� 1RUGLTXH�DX�)LO�GH�O¶(DX 0DUFKH�1RUGLTXH�GH���
NP�HQYLURQ

'pSDUW�GH�O¶$UHQD�/RLUH�
HW�DUULYpH�DX�7KpkWUH�OH�
4XDL

��K�� 1RUGLTXH�/RLUH�	�0DLQH 0DUFKH�QRUGLTXH�GH����
NP�HQYLURQ

'pSDUW�GH�6DLQWH�
*HPPHV�6XU�/RLUH�HW�
DUULYpH�DX�7KpkWUH�OH�
4XDL

��K�� 7UDLO�GH�OD�&LWp &RXUVH�XUEDLQH�GH����
NP�HQYLURQ

'pSDUW�GX�SRQW�GH�OD�
%DVVH�&KDLQH�HW�DUULYpH�
DX�7KpkWUH�OH�4XDL

��K�� 7UDLO�'pFRXYHUWH &RXUVH�XUEDLQH�GH���NP�
HQYLURQ

'pSDUW�GX�SRQW�GH�OD�
%DVVH�&KDLQH�HW�DUULYpH�
DX�7KpkWUH�OH�4XDL

��K�� /H�3DUFRXUV�GHV�
)DPLOOHV

$QLPDWLRQ�SpGHVWUH�
G¶HQYLURQ���NP

'pSDUW�GX�SRQW�GH�OD�
%DVVH�&KDLQH�HW�DUULYpH�
DX�7KpkWUH�OH�4XDL

��K���± ��K��
'pSDUW�WRXWHV�OHV�
PLQXWHV�j�SDUWLU�GH�
��K��

/H�'pIL�6W�0DXULFH &RXUVH�FRQWUH�OD�PRQWUH�
DYHF�����PDUFKHV�j�
PRQWHU�

'pSDUW�DX�EDV�GH�OD�
PRQWpH�GHV�PDUFKHV�HW�
DUULYpH�HQ�KDXW�GHV�
PDUFKHV



��K 7UDLO GHV�3ODQWDJHQrWV &RXUVH�XUEDLQH�DYHF�
GLVWDQFH�DGDSWpH�DX[�
FDWpJRULHV��SRXVVLQV�
EHQMDPLQV��PLQLPHV�

'pSDUW�GX�7KpkWUH�OH�
4XDL��DUULYpH�DX�7KpkWUH�
OH�4XDL�

(Q�FRQWLQX�HQWUH���K�HW�
��K

$QLPDWLRQ�(QIDQW $FWLYLWp�© 0DQqJH ª�VXU�
XQH�ERXFOH�GH�����P

3DUFRXUV�3URPHQDGH�
-HDQ�7XUF

�� 2UJDQLVDWHXU

x /HV�pSUHXYHV�VRQW�RUJDQLVpHV�SDU�OH�FOXE�G¶DWKOpWLVPH�$1*(56�7(55(�'¶$7+/(7,60(�DIILOLpH�j�
OD�))$�VRXV�OH�1����������

x /HV�FRRUGRQQpHV�GH�O¶DVVRFLDWLRQ�VRQW OHV�VXLYDQWHV ��

$GUHVVH�SRVWDOH �����UXH�*XpULQ�������$1*(56������1XPpUR�GH�WpOpSKRQH ������������� ��

$GUHVVH�PDLO ��DQJHUVWHUUHDWKOH#RUDQJH�IU ��/LHQ�LQWHUQHW ��KWWS���ZZZ�DQJHUV�WUDLOV�IU�

�� &RQGLWLRQV�GH�SDUWLFLSDWLRQ
/D�SDUWLFLSDWLRQ�j�OD�PDQLIHVWDWLRQ�HVW�FRQGLWLRQQpH�j �

D� &DWpJRULH�G¶kJH
x 7RXUQpH�GHV�'XFV��5HODLV�GHV�'XFV��FRPSpWLWHXUV�FDWpJRULH�© (VSRLU ª�j�© 0DVWHU ª
x 7UDLO�GX�5RL�5HQp ��FRPSpWLWHXUV�FDWpJRULH�© -XQLRU ª�j�© 0DVWHU ª
x 7UDLO�'pFRXYHUWH��7UDLO�GH�OD�&LWp��FRPSpWLWHXUV�FDWpJRULH�©&DGHWª�j�© 0DVWHU ª�
x 3DUFRXUV�GHV�IDPLOOHV ��SDV�GH�UHVWULFWLRQ�G¶kJH�
x 0DUFKH�© 1RUGLTXH�DX�)LO�GH�O¶(DX ª�HW�© 1RUGLTXH�/RLUH�	0DLQH ª ��FDWpJRULH�© -XQLRU ª j�

© 0DVWHU ª�
x 'pIL�6W�0DXULFH ��FDWpJRULH�© &DGHW ª�j�© 0DVWHU ª�
x 7UDLO�GHV�3ODQWDJHQrWV ��FRPSpWLWHXUV�FDWpJRULH�© 3RXVVLQ ª��© %HQMDPLQ ª HW�© 0LQLPH ª�
x /¶$QLPDWLRQ�(QIDQW�HVW�RXYHUWH�DX[�HQIDQWV�kJpV�GH���j����DQV�DX����MXLQ������

/HV�FDWpJRULHV�VRQW�FRQGLWLRQQpHV�j�O¶DQQpH GH QDLVVDQFHUpJOHPHQWDLUHPHQW�GpILQLHV SDU�OD�
)pGpUDWLRQ�)UDQoDLVH�G¶$WKOpWLVPH�FL�GHVVRXV �



E� &RQGLWLRQV�SDUWLFXOLqUHV�GH�SDUWLFLSDWLRQ
x 3RXU� OD�7RXUQpH�GHV�'XFV�� OH�5HODLV�GHV�'XFV�HW� OH�7UDLO�GX�5RL�5HQp� OHV�SDUWLFLSDQWV�GRLYHQW�VH�

UHQGUH� 3ODFH5RFKHIRXFDXOG j� SDUWLU� GH� �K��� HW� MXVTX¶j� �K��� DILQ� G¶HPSUXQWHU� OD� QDYHWWH� GH� EXV�
PLVH� j� GLVSRVLWLRQ� SDU� O¶RUJDQLVDWHXU� SRXU� OHV� DFKHPLQHU� YHUV� OH� VLWH� GX� GpSDUW�� 6HXOV� OHV�
SDUWLFLSDQWV�PXQLV�G¶XQ�GRVVDUG�SRXUURQW�PRQWHU�GDQV�XQ EXV� $XFXQH�]RQH�GH�VWDWLRQQHPHQW�QH�
VHUD�PLVH�j�GLVSRVLWLRQ�GHV�SDUWLFLSDQWV�VXU�OHV�VLWHV�GH�GpSDUW�GHV�7UDLOV�FLWpV�SUpFpGHPPHQW�

x 3RXU� OD� PDUFKH� © 1RUGLTXH� $X� )LO� GH� O¶(DX ª� HW� OD� PDUFKH� © 1RUGLTXH /RLUH� 	 0DLQH ª� OHV�
SDUWLFLSDQWVGRLYHQW�VH�UHQGUH�3ODFH5RFKHIRXFDXOG j�SDUWLU GH��K���HW�MXVTX¶j��K���DILQ�G¶HPSUXQWHU�
OD�QDYHWWH�GH�EXV�PLVH�j�GLVSRVLWLRQ�SDU� O¶RUJDQLVDWHXU�SRXU� OHV�DFKHPLQHU�YHUV� OH�VLWH�GX�GpSDUW��
6HXOV�OHV�SDUWLFLSDQWV�PXQLV�G¶XQ�GRVVDUG�SRXUURQW�PRQWHU�GDQV�OHV�EXV�

x /H�7UDLO�'pFRXYHUWH�HVW�UpVHUYp�DX[�FRXUHXUV�HW�FRXUHXVHV�QRQ�OLFHQFLp�H�V�

F� &HUWLILFDW�PpGLFDO
x &RQIRUPpPHQW�j�O¶DUWLFOH ��������GX�FRGH�GX�VSRUW��OD�SDUWLFLSDWLRQ�j�OD�FRPSpWLWLRQ�HVW�VRXPLVH�j�OD�

SUpVHQWDWLRQ�REOLJDWRLUH �
9 6RLW�G¶XQH�OLFHQFH�$WKOp�&RPSpWLWLRQ��$WKOp�(QWUHSULVH��$WKOp�5XQQLQJ�RX�3DVV¶�MDLPH�

FRXULU��GpOLYUpH�SDU�OD�))$��HQ�FRXUV�GH�YDOLGLWp�j�OD�GDWH�GH�OD�PDQLIHVWDWLRQ �
9 6RLW�G¶XQH�OLFHQFH�VSRUWLYH��HQ�FRXUV�GH�YDOLGLWp�j�OD�GDWH�GH�OD�PDQLIHVWDWLRQ��GpOLYUpH�

SDU� XQH� IpGpUDWLRQ� XQLTXHPHQW� DJUppH� �OLVWH� GLVSRQLEOH� VXU�
KWWS���ZZZ�VSRUW�JRXY�IU�LQGH[�DFWHXUV�GX�VSRUW�OHV�IHGHUDWLRQV�OLVWH�GHV�IHGHUDWLRQV�
VSRUWLYHV�������� VXU� ODTXHOOH� GRLW� DSSDUDLWUH�� SDU� WRXV� OHV� PR\HQV� OD� QRQ� FRQWUH�
LQGLFDWLRQ�j�OD�SUDWLTXH�GX�VSRUW�HQ�FRPSpWLWLRQ��GH�O¶$WKOpWLVPH�HQ�FRPSpWLWLRQ�RX�GH�
OD�FRXUVH�j�SLHG�HQ�FRPSpWLWLRQ �

9 6RLW� G¶XQ� FHUWLILFDW� PpGLFDO� GH� QRQ� FRQWUH�LQGLFDWLRQ� j� OD� SUDWLTXH� GX� VSRUW� HQ�
FRPSpWLWLRQ�� GH� O¶$WKOpWLVPH�HQ� FRPSpWLWLRQ� RX� GH� OD� FRXUVH� j� SLHG� HQ� FRPSpWLWLRQ��
GDWDQW� GH�PRLQV� G¶XQ� DQ� j� OD� GDWH� GH� OD� FRPSpWLWLRQ�� RX� GH� VD� FRSLH��$XFXQ�DXWUH�
GRFXPHQW�QH�SHXW�rWUH�DFFHSWp�SRXU�DWWHVWHU�GH�OD�SRVVHVVLRQ�GX�FHUWLILFDW�PpGLFDO�

x /HV�DWKOqWHV�pWUDQJHUV��PrPH�OLFHQFLpV�G¶XQH�IpGpUDWLRQ�DIILOLpH�j�O¶,$$)��GRLYHQW�IRXUQLU�XQ�FHUWLILFDW�
PpGLFDO�HQ� ODQJXH�IUDQoDLVH��RX�DFFRPSDJQp�G¶XQH�WUDGXFWLRQ�HQ� ODQJXH�IUDQoDLVH�VL� UpGLJp�GDQV�
XQH�DXWUH�ODQJXH�

x /H�FHUWLILFDW�PpGLFDO�GHYUD�rWUH�UHPLV�DX�PRPHQW�GH�O¶LQVFULSWLRQ�HQ�OLJQH�VXU OH�VLWH�ZZZ�NOLNHJR�IU

G� 0RGDOLWpV�HW�GURLWV�G¶LQVFULSWLRQ

x /HV� LQVFULSWLRQV� V¶HIIHFWXHQW� VRLW� VXU� OH� VLWH� ZZZ�NOLNHJR�IU �� VRLW� VXU� OH� VLWH� G¶$QJHUV� 7UDLOV ��
KWWS���ZZZ�DQJHUV�WUDLOV�IU�

x /¶LQVFULSWLRQ SRXU� OD� FRXUVH GHV� IDPLOOHV� V¶HIIHFWXH� OH� VDPHGL� �HU -XLQ� DX[� DX� VWDQG� © ,QVFULSWLRQ�
)DPLOOH ª DX[�*UHQLHUV�6W�-HDQ �� OH�GLPDQFKH���-XLQ�DX�VWDQG�© ,QVFULSWLRQ�)DPLOOH ª VXU� OH�VLWH�GH�
O¶DUULYpH�DX�7KpkWUH�OH�4XDL�

x /¶LQVFULSWLRQ� SRXU� OH� 'pIL� 6DLQW�0DXULFH� V¶HIIHFWXH� DX� VWDQG� © 'pIL� 6DLQW�0DXULFH ª� DX SLHG� GH� OD�
PRQWpH�6DLQW�0DXULFH�

x /HV�GURLWV�G¶LQVFULSWLRQV�VRQW�GRQQpV�GDQV�OH�WDEOHDX�FL�GHVVRXV �

-HXQHV 'XFV 5RL�5HQp &LWp 'pFRXYHUWH 01��� NP 01����NP

7DULI��
GX���������
$X���������

1RQ�OLFHQFLpV�))$ *UDWXLW ������¼ ������¼ ���¼ ��¼ ���¼ ��¼
/LFHQFLpV�))$ *UDWXLW ���¼ ���¼ ��¼ �� ��¼ ��¼
/LFHQFLpV�))$�KRUV��� *UDWXLW ���¼ ���¼ ��¼ �� ���¼ ��¼

7DULI��
GX���������
$X���������

1RQ�OLFHQFLpV�))$ *UDWXLW ���¼ ���¼ ���¼ ���¼ ���¼ ��¼
/LFHQFLpV�))$ *UDWXLW ���¼ ���¼ ���¼ �� ���¼ ��¼
/LFHQFLpV�))$�KRUV��� *UDWXLW ���¼ ���¼ ���¼ �� ���¼ ��¼

7DULI��
GX���������
$X���������

1RQ�OLFHQFLpV�))$ *UDWXLW ���¼ ���¼ ���¼ ���¼ ���¼ ���¼
/LFHQFLpV�))$ *UDWXLW ���¼ ���¼ ���¼ �� ���¼ ���¼
/LFHQFLpV�))$�KRUV��� *UDWXLW ���¼ ���¼ ���¼ �� ���¼ ���¼



5HODLV�GHV�'XFV
7DULI�� 7DULI�� 7DULI��

��QRQ�OLFHQFLpV�))$ ���¼ ���¼ ���¼
��OLFHQFLpV�))$��� ���¼ ���¼ ���¼
��OLFHQFLpV�))$�KRUV��� ���¼ ���¼ ���¼
��QRQ�OLFHQFLp�����OLFHQFLp�))$ ���¼ ���¼ ���¼
��QRQ�OLFHQFLp�����OLFHQFLp�))$��� ���¼ ���¼ ���¼
��OLFHQFLp�))$��������OLFHQFLp�))$�KRUV��� ���¼ ���¼ ���¼

x 7UDLOV�7RXUQpH�GHV�'XFV��5HODLV�GHV�'XFV��5RL�5HQp ��WUDQVSRUW�LQWpJUp�GDQV�OH�WDULI
x 0DUFKHV�© 1RUGLTXH�$X�ILO�GH� O¶(DX ª�HW�© 1RUGLTXH�/RLUH�	 0DLQH ª ��WUDQVSRUW� LQWpJUp�GDQV�OH�

WDULI�
x 7UDLO�'pFRXYHUWH ����¼�UHYHUVpV�j�GHX[�DVVRFLDWLRQV�
x 7RXV�OHV�SDUWLFLSDQWV�UHFHYURQW�XQ�ORW�

H� &O{WXUH�GHV�LQVFULSWLRQV
/D�FO{WXUH�GHV�LQVFULSWLRQV�HVW�IL[pH�DX������������j�PLQXLW��KRUPLV�SRXU�OH�3DUFRXUV�GHV�)DPLOOHV�
OH�'pIL�6DLQW�0DXULFH��OH�7UDLO�GHV�3ODQWDJHQrWV HW�O¶$QLPDWLRQ�(QIDQW��

I� $WKOqWHV�KDQGLVSRUWV
/HV�SDUFRXUV�GH�OD�PDQLIHVWDWLRQ�QH�SHUPHWWHQW�SDV�O¶DFFXHLO�GHV�DWKOqWHV�HQ�IDXWHXLO PDLV�SHUPHW�OD�
SDUWLFLSDWLRQ�GHV�MRsOOHWWHV�

J� 0LQHXUV
/HV�DWKOqWHV�PLQHXUV�GRLYHQW�rWUH�HQ�SRVVHVVLRQ�G¶XQH�DXWRULVDWLRQ�SDUHQWDOH�GH�SDUWLFLSDWLRQ�

K� 'RVVDUG
/¶DWKOqWH� GRLW� SRUWHU� YLVLEOHPHQW�� SHQGDQW� OD� WRWDOLWp� GH� OD� FRPSpWLWLRQ�� GDQV� VRQ� LQWpJUDOLWp�� XQ�
GRVVDUG�IRXUQL�SDU�O¶RUJDQLVDWLRQ�VXU�OD�SRLWULQH�

L� 5pWUDFWDWLRQ
7RXW� HQJDJHPHQW� HVW� IHUPH�HW� GpILQLWLI� HW� QH� GRQQHUD� SDV� OLHX� j� UHPERXUVHPHQW� HQ� FDV� GH� QRQ�
SDUWLFLSDWLRQ�

�� &HVVLRQ�GH�GRVVDUG
7RXW�HQJDJHPHQW�HVW�SHUVRQQHO��$XFXQ�WUDQVIHUW�G¶LQVFULSWLRQ�Q¶HVW�DXWRULVp�SRXU�TXHOTXH�PRWLI�TXH�
FH�VRLW��7RXWH�SHUVRQQH�UpWURFpGDQW�VRQ�GRVVDUG�j�XQH�WLHUFH�SHUVRQQH��VHUD�UHFRQQXH�UHVSRQVDEOH�
HQ� FDV� G¶DFFLGHQW� VXUYHQX� RX SURYRTXp� SDU� FHWWH� GHUQLqUH� GXUDQW� O¶pSUHXYH�� 7RXWH SHUVRQQH�
GLVSRVDQW�G¶XQ�GRVVDUG�DFTXLV�HQ� LQIUDFWLRQ�DYHF� OH�SUpVHQW� UqJOHPHQW�SRXUUD�rWUH�GLVTXDOLILpH��/H�
GRVVDUG�GHYUD�rWUH�HQWLqUHPHQW�OLVLEOH�ORUV�GH�OD�FRXUVH��/¶RUJDQLVDWLRQ�GpFOLQH�WRXWH�UHVSRQVDELOLWp�
HQ�FDV�G¶DFFLGHQW�IDFH�j�FH�W\SH�GH�VLWXDWLRQ�

�� $VVXUDQFHV
D� 5HVSRQVDELOLWp�FLYLOH

/D� UHVSRQVDELOLWp� GH� O¶RUJDQLVDWHXU� HW� GHV� SDUWLFLSDQWV� HVW� FRXYHUWH� SDU� OD� SROLFH� G¶DVVXUDQFH�
Q���������$�VRXVFULWH�DXSUqV�GH�*URXSDPD�

E� $VVXUDQFH�GRPPDJHV�FRUSRUHOV
6DXI� V¶LOV� \� RQW� UHQRQFp�� OHV� DWKOqWHV� OLFHQFLpV�))$� VRQW� FRXYHUWV� SDU�XQH� DVVXUDQFH�GRPPDJHV�
FRUSRUHOV�� ,O� HVW� YLYHPHQW� FRQVHLOOp� DX[� DXWUHV� DWKOqWHV� GH� VRXVFULUH� XQH� DVVXUDQFH� SHUVRQQHOOH�
FRXYUDQW�OHV�GRPPDJHV�FRUSRUHOV�DX[TXHOV�OHXU�SUDWLTXH�VSRUWLYH�SHXW�OHV�H[SRVHU�



�� 5qJOHV�VSRUWLYHV
/D�FRPSpWLWLRQ�VH�GpURXOH�VHORQ�OHV�UqJOHV�VSRUWLYHV�GH�OD�))$�

D� -XU\
/H� MXU\�HVW� FRPSRVp�G¶RIILFLHOV�GH� OD�))$��VRXV� O¶DXWRULWp�G¶XQ�RX�SOXVLHXUV� MXJHV�DUELWUHV�RIILFLHOV�
KRUV�VWDGH�� /HV� pYHQWXHOOHV� UpFODPDWLRQV� SHXYHQW� rWUH� IDLWHV� FRQIRUPpPHQW� DX[� SURFpGXUHV�
IpGpUDOHV��/HXUV�GpFLVLRQV�VRQW�VDQV�DSSHO�

E� $LGH�DX[�FRQFXUUHQWV
7RXWH�DLGH�H[WpULHXUH��\�FRPSULV�UDYLWDLOOHPHQW�KRUV�]RQH��HVW�LQWHUGLWH�

F� 6XLYHXUV
$XFXQ�VXLYHXU�Q¶HVW�DFFHSWp�VRXV�SHLQH�GH�GLVTXDOLILFDWLRQ�

G� %kWRQV
/H�SRUW�GHV�EkWRQV�Q¶HVW�SDV�DXWRULVp��KRUPLV�SRXU�OHV�PDUFKHV�QRUGLTXHV��

H� $VVLVWDQFH
$XFXQH�DVVLVWDQFH�Q¶HVW�DXWRULVpH�

I� /LPLWHV�KRUDLUHV
/H�WHPSV�PD[LPXP�DOORXp�SRXU�OD�FRXUVH�GH�OD�7RXUQpH�GHV�'XFV��SRXU�OD�FRXUVH�GHV�5HODLV�GHV�
'XFV�HW�SRXU�OD�FRXUVH�GX�7UDLO�GX�5RL�5HQp�HVW�GH���KHXUHV� 3RXU�OH�WUDLO�GH�OD�&LWp��FH�GpODL�HVW�GH�
�K���� 3RXU� OH� WUDLO� 'pFRXYHUWH�� OH� GpODL� HVW� GH� �K���� 3DVVpV� FHV GpODLV�� OHV� FRQFXUUHQWV� VHURQW�
FRQVLGpUpV�FRPPH�KRUV�FRXUVH��QpDQPRLQV�LOV�SRXUURQW�FRQWLQXHU�VRXV�OHXU�VHXOH�UHVSRQVDELOLWp�HW�
GHYURQW�DORUV�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GX�&RGH�GH�OD�5RXWH�

J� &KURQRPpWUDJH
/H� FKURQRPpWUDJH� HVW� DVVXUp� SDU� WUDQVGXFWHXUV� pOHFWURQLTXHV� LQWpJUpV� DX� GRVVDUG�� /H� SRUW� G¶XQ�
WUDQVGXFWHXU� QH� FRUUHVSRQGDQW� SDV� j� O¶LGHQWLWp� GX� SRUWHXU� HQWUDvQHUD� OD� GLVTXDOLILFDWLRQ� GX�
FRQFXUUHQW�
/D� FRXUVH� GHV� )DPLOOHV�� OD PDUFKH� © 1RUGLTXH� DX� ILO� GH� O¶HDX ª�� OD� PDUFKH� © 1RUGLTXH� /RLUH� 	�
0DLQH ª HW�O¶$QLPDWLRQ�(QIDQW QH�IRQW�SDV�O¶REMHW�GH�FKURQRPpWUDJH�

�� &ODVVHPHQW�HW�UpFRPSHQVHV
D� &ODVVHPHQWV

,OV�VHURQW�pWDEOLV�SRXU�OD�7RXUQpH�GHV�'XFV��OH�5HODLV�GHV�'XFV��OH�7UDLO�GX�5RL�5HQp��OH�7UDLOV�GH�OD�
&LWp��OH�7UDLO�'pFRXYHUWH��OH�7UDLO�GHV�3ODQWDJHQrWV HW�OD�0RQWpH�6W�0DXULFH�

E� 5pFRPSHQVHV
x 8Q�ORW�VHUD�UHPLV�j�WRXV�OHV�SDUWLFLSDQWV ORUV�GX�UHWUDLW�GHV�GRVVDUGV�
x 8QH�FRXSH�VHUD�RIIHUWH�DX[ WURLV�SUHPLHUV�KRPPHV�HW�WURLV�SUHPLqUHV�IHPPHV�GH�FKDTXH�FRXUVH��
x 6HXOV�OHV�WURLV�SUHPLHUV�HW�SUHPLqUHV�GX�VFUDWFK�PRQWHURQW�VXU�OH�SRGLXP��H[FHSWLRQ�IDLWH�GX�'pIL�6W�

0DXULFH�R��OHV�TXDWUH�ILQDOLVWHV��KRPPHV�HW�IHPPHV��PRQWHURQW�VXU�OH�SRGLXP��
x 8QH�FRXSH�VHUD� UHPLVH�DX�SUHPLHU� UHODLV�+RPPH��DX�SUHPLHU� UHODLV�)HPPH�HW� DX�SUHPLHU� UHODLV�

PL[WH�VXU�OH�5HODLV�GHV�'XFV

F� 3ULPHV
/HV�SULPHV�VRQW�LGHQWLTXHV�SRXU�OHV�KRPPHV�HW�SRXU�OHV�IHPPHV��HW�SHXYHQW�SUHQGUH�OD�IRUPH�GH�ERQV�
G¶DFKDWV�

x 7RXUQpH�GHV�'XFV��7UDLO�GX�5RL�5HQp��7UDLO�GH�OD�&LWp��7UDLO�'pFRXYHUWH �
�HU � ���¼���H � ���¼����H � ���¼

x 'pIL�6W�0DXULFH ���HU � ���¼����H � ���¼�����H � ���¼����H � ��¼�
x 5HODLV�GHV�'XFV ���[���¼�SRXU� OH�SUHPLHU� UHODLV�+RPPH�� OH��HU UHODLV�)HPPH�HW� OH�SUHPLHU� UHODLV�

PL[WH
x 'HV�ERQV�G¶DFKDWV�VHURQW�WUDQVPLV�SDU�YRLH�SRVWDOH��XQLTXHPHQW�VL�O¶DGUHVVH�D�pWp�VDLVLH�ORUV�GH�

O¶LQVFULSWLRQ�VXU�.OLNHJR� DX[�SUHPLHUV�KRPPHV�HW�IHPPHV�GH�FKDFXQH�GH�FHV�FDWpJRULHV ��FDGHW��



MXQLRU��HVSRLU��VHQLRU��PDVWHU����PDVWHU����PDVWHU����SRXU�OD�7RXUQpH�GHV�'XFV��OH�7UDLO�GX�5RL�5HQp�
HW�OH�7UDLO�GH�OD�&LWp�

x /HV�UpFRPSHQVHV�VFUDWFK�HW�SDU�FDWpJRULH�VRQW�FXPXODEOHV��,O�Q¶\�D�SDV�GH�GpFDODJH�SRVVLEOH�

G� 5qJOHPHQW�VSpFLILTXH�± 'pIL�6W�0DXULFH

6pULHV�
x 'pSDUW�LQGLYLGXHO�WRXWHV�OHV�PLQXWHV
x 7HPSV�SULV�DX������qPH GH�VHFRQGHV
x (Q�FDV�G¶H[�DHTXR�SRXU�OD��qPH SODFH��GXHO�HQWUH�OHV�H[�DHTXR�VXU�OD�PRQWpH��/H��HU VHUD�TXDOLILp�HQ�

�qPH SODFH�SRXU�OD�ò�ILQDOH�
x 6RQW�TXDOLILpV�SRXU�OHV�����ILQDOHV��OHV���PHLOOHXUV�WHPSV�IpPLQLQV�HW�OHV���PHLOOHXUV�WHPSV�PDVFXOLQV

ò�ILQDOHV�
x &UpDWLRQ�GHV�GXRV�GH�OD�ò�ILQDOH

�qUH IpPLQLQH�FRQWUH�OD��qPHIpPLQLQH �HU KRPPH�FRQWUH�OH��qPH KRPPH
�qPH IpPLQLQH�FRQWUH�OD �qPHIpPLQLQH �qPH KRPPH�FRQWUH�OH��qPH KRPPH
�qPH IpPLQLQH�FRQWUH�OD��qPHIpPLQLQH �qPH KRPPH�FRQWUH�OH��qPH KRPPH
�qPH IpPLQLQH�FRQWUH�OD��qPHIpPLQLQH �qPH KRPPH�FRQWUH�OH��qPH KRPPH

x 'pSDUW�GHV�GXRV�WRXWHV�OHV�PLQXWHV
x 6RQW�TXDOLILpV�HQ�)LQDOH�OHV���YDLQTXHXUV�KRPPHV�HW�IHPPHV�GHV�ò�ILQDOHV
x (Q�FDV�G¶H[�DHTXR�HQ�ò�ILQDOH��F¶HVW�OH�PHLOOHXU�WHPSV�HQ�VpULH�TXL�OHV�GpSDUWDJHUD
x /HV�QRQ�SDUWDQW�H�V�QH�VRQW�SDV�UHPSODFp�H�V

)LQDOHV $�HW�%�
x 'pSDUW�GHV�GXRV�WRXWHV�OHV�PLQXWHV
x &UpDWLRQ�GHV�GXRV�GH�OD�ILQDOH�$

0HLOOHXU�WHPSV FRQWUH��qPH WHPSV SRXU�OD��qUH HW��qPH SODFH�GX�SRGLXP
x &UpDWLRQ�GHV�GXRV�GH�OD�ILQDOH�%

�qPH WHPSV FRQWUH��qPH WHPSV SRXU�OD��qPH�HW��qPH SODFH�GX�SRGLXP
x /HV�QRQ�SDUWDQW�H�V�QH�VRQW�SDV�UHPSODFp�H�V
x 3RGLXP

/H�YDLQTXHXU�HVW�FHOXL�RX�FHOOH�TXL�DUULYH��HU�H��GDQV�OD�ILQDOH�$
/H��OD���qPH HVW�OH��OD���qPH GH�OD�ILQDOH�$
/H��OD���qPH HVW�OH��OD���HU�H� GH�OD�ILQDOH�%
/H��OD���qPH HVW�OH��OD���qPH GH�OD�ILQDOH�%

$QQXODWLRQ�GH�O¶pSUHXYH�HQ�FRXUV�
x (Q�FDV�G¶DQQXODWLRQ�GHV�ò�ILQDOHV��VL�VpULHV�H[pFXWpHV�HQ�LQWpJUDOLWp��VHURQW�GpFODUpV�YDLQTXHXUV�OHV�

��PHLOOHXUV�WHPSV�)�HW�+�GHV�VpULHV�
x (Q�FDV�G¶DQQXODWLRQ�GHV�ILQDOHV�$�HW�%��VL�ò�ILQDOHV�H[pFXWpHV�HQ�LQWpJUDOLWp��VHURQW�GpFODUpV�

YDLQTXHXUV�OHV���SUHPLHUV GH�FKDTXH�ò�ILQDOH�)�HW�+�

H� 3XEOLFDWLRQ�GHV�UpVXOWDWV
/HV� UpVXOWDWV� VHURQW SXEOLpV� VXU� OH� VLWH� GH� OD� PDQLIHVWDWLRQ �� KWWS���ZZZ�DQJHUV�WUDLOV�IU���
&RQIRUPpPHQW� j� OD� ORL� GLWH� © ,QIRUPDWLTXH� HW� /LEHUWp ª�� OHV� SDUWLFLSDQWV� SHXYHQW� V¶RSSRVHU� j� OD�
SDUXWLRQ�GH� OHXU� UpVXOWDW�VXU�FH�VLWH�HQ�FDV�GH�PRWLI� OpJLWLPH��SRXU� OD�))$��HQ� IDLUH�GLUHFWHPHQW� OD�
GHPDQGH�j�O¶DGUHVVH�pOHFWURQLTXH�GSR#DWKOH�IU���

�� 5DYLWDLOOHPHQWV�
7RXWHV�OHV�FRXUVHV�VRQW�HQ�VHPL�DXWR�VXIILVDQFH��LO�DSSDUWLHQW�GRQF�DX[�FRQFXUUHQWV�G¶HPSRUWHU�
DYHF�HX[�OHV�UDYLWDLOOHPHQWV�VROLGHV�HW�OLTXLGHV�TX¶LOV�HVWLPHQW�QpFHVVDLUHV��8Q�RX�GHV�
UDYLWDLOOHPHQWV�VHURQW�SURSRVpHV�VXU�OH�SDUFRXUV�HW�XQ�j�O¶DUULYpH�



�� 6pFXULWp�HW�VRLQV
D� 9RLHV�XWLOLVpHV

/H�SDUFRXUV� GHV� GLIIpUHQWHV� pSUHXYHV� HVW� DX�PRLQV� j� ����� VXU� GX� FKHPLQ� RX� GX� WHUUDLQ� QDWXUHO��
3RXU� OHV� SRUWLRQV� RXYHUWHV� j� OD� FLUFXODWLRQ�� OHV� FRQFXUUHQWV� GHYURQW� LPSpUDWLYHPHQW� HPSUXQWHU� OH�
F{Wp�GURLW�GH�OD�FKDXVVpH�

E� 6pFXULWp�GHV�FRQFXUUHQWV
/D�VpFXULWp�HVW�DVVXUpH�SDU�XQ�PpGHFLQ��SDU� O¶$VVRFLDWLRQ�'pSDUWHPHQWDOH�GH�3URWHFWLRQ�&LYLOH�GH�
0DLQH�HW�/RLUH�± $'3&����± �� UXH�GH�%HO�$LU��%3��������6$,17(�*(00(6�685�/2,5(��������
/HV� 3RQWV� GH� &p� FHGH[�� )UDQFH� HW� SDU� OD� SUpVHQFH� GH� VLJQDOHXUV� EpQpYROHV� VXU� O¶HQVHPEOH� GX�
SDUFRXUV� /H� VHUYLFH� PpGLFDO� HW� OHV� VHFRXULVWHV� VRQW� KDELOLWpV� j� PHWWUH� KRUV� FRXUVH� WRXW�H��
FRQFXUUHQW�H��SDUDLVVDQW�LQDSWH�j�SRXUVXLYUH�O¶pSUHXYH�

F� (QWUDLGH�HQWUH�FRQFXUUHQWV
7RXW�FRQFXUUHQW�HVW�WHQX�j�DVVLVWDQFH�HQ�FDV�G¶DFFLGHQW�G¶XQ�DXWUH�FRQFXUUHQW��GDQV�O¶DWWHQWH�GHV�
VHFRXUV�

G� $EDQGRQ
(Q� FDV G¶DEDQGRQ� GH� OD� FRXUVH�� OH� FRQFXUUHQW� QH� GRLW� SDV� TXLWWH]� OH� SDUFRXUV�� ,O� HVW� WHQX� GH� VH�
GLULJHU� YHUV� XQ� VLJQDOHXU� EpQpYROH�� XQ�PHPEUH� GH� O¶RUJDQLVDWLRQ�� RX� OH� SRVWH� GH� VHFRXUV� OH� SOXV�
SURFKH�SRXU�VLJQDOHU�VD�GpFLVLRQ�G¶DEDQGRQQHU�HW�SRXU�OXL�UHPHWWUH�VRQ GRVVDUG�

H� 6WDQG�GH�UpFXSpUDWLRQ
,O�HVW�SUpYX�j�O¶DUULYpH�GHV�VWDQGV�GH�UpFXSpUDWLRQ�DYHF�NLQpVLWKpUDSHXWHV�HW�PDVVHXUV�

��� 3URWHFWLRQ�GH�O¶HQYLURQQHPHQW
7RXW�DEDQGRQ�GH�PDWpULHO��WRXW�MHW�GH�GpFKHW��KRUV�GHV�OLHX[�SUpYXV�j�FHW�HIIHW�HQWUDvQHUD�OD�PLVH�
KRUV�FRXUVH�GX�FRQFXUUHQW�IDXWLI�

��� 'URLW�j�O¶LPDJH
'H�SDU VD�SDUWLFLSDWLRQ��OH�FRQFXUUHQW�UHQRQFH�j�WRXW�GURLW�SHUVRQQHO�j�LPDJH�HW�DXWRULVH�
O¶RUJDQLVDWHXU�DLQVL�TXH�VHV�D\DQWV�GURLWV�HW�SDUWHQDLUHV�j�XWLOLVHU�FHOOH�FL�VXU�WRXW�VXSSRUW��SRXU�XQH�
GXUpH�GH���DQV��GDQV�OH�PRQGH�HQWLHU�

��� )RUFH�PDMHXUH
(Q� FDV� GH� IRUFH PDMHXUH�� O¶RUJDQLVDWHXU� SRXUUD� j� WRXW�PRPHQW�PHWWUH� ILQ� j� OD�PDQLIHVWDWLRQ�� /HV�
SDUWLFLSDQWV� HQ� VHURQW� SUpYHQXV� SDU� WRXV� OHV� PR\HQV� SRVVLEOHV�� LOV� GHYURQW� DORUV� VH� FRQIRUPHU�
VWULFWHPHQW�DX[�GLUHFWLYHV�GH�O¶RUJDQLVDWLRQ��/H�QRQ�UHVSHFW�GH�FHV�FRQVLJQHV��HQWUDvQHUD�GH�IDFWR��
OD� ILQ� GH� OD� UHVSRQVDELOLWp� GH� O¶RUJDQLVDWHXU�� /H� SDUWLFLSDQW� QH� SRXUUD� SUpWHQGUH� j� DXFXQ�
UHPERXUVHPHQW��QL�DXFXQH�LQGHPQLWp�j�FH�WLWUH�

��� $QQXODWLRQ
/¶RUJDQLVDWHXU�VH�UpVHUYH�OD�IDFXOWp�G¶DQQXOHU�OD�PDQLIHVWDWLRQ�VRLW�VXU�UHTXrWH�GH�O¶DXWRULWp�
DGPLQLVWUDWLYH��VRLW�HQ�FDV�GH�IRUFH�PDMHXUH��$XFXQH�LQGHPQLWp�QH�SRXUUD�rWUH�YHUVpH�j�FH�WLWUH��/HV�
SDUWLFLSDQWV�VHURQW�UHPERXUVpV�GH�OHXUV�IUDLV�G¶HQJDJHPHQW�PDLV�QH�SRXUURQW�SUpWHQGUH�j�DXFXQH�
DXWUH�LQGHPQLWp�j�FH�WLWUH�

��� $FFHSWDWLRQ�GX�SUpVHQW�UqJOHPHQW
7RXWH�LQVFULSWLRQ�j�O¶pSUHXYH�HQWUDvQH�OD�WRWDOH�DGKpVLRQ�j�FH�UqJOHPHQW�HW�j�O¶DFFHSWLRQ�GH�WRXWHV�
VHV�FODXVHV�


