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�SHUPHWWDQW��GH��FRPPXQLTXHU��LPPpGLDWHPHQW��DYHF��OHV��DXWUHV��SDUWLFLSDQWV��VL��XQ��WHO��PR\HQ��HVW��RIIHUW��SDU�
�%DGPLQWRQ�4XpEHF��
�(Q� �UDLVRQ� �G¶XQH� �VLWXDWLRQ� �H[FHSWLRQQHOOH�� �OH� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �SHXW� �GpFLGHU� �TXH� �O¶DVVHPEOpH�
�JpQpUDOH� �DQQXHOOH� �HVW� �WHQXH� �j� �O¶DLGH� �G¶XQ� �PR\HQ� �SHUPHWWDQW� �j� �WRXV� �OHV��SDUWLFLSDQWV��GH��FRPPXQLTXHU�
�LPPpGLDWHPHQW�HQWUH�HX[��QRWDPPHQW�SDU�WpOpSKRQH�RX�YLGpRFRQIpUHQFH��

�$UWLFOH����±�$VVHPEOpH�H[WUDRUGLQDLUH�
�8QH�DVVHPEOpH�H[WUDRUGLQDLUH�GH�%DGPLQWRQ�4XpEHF�HVW�FRQYRTXpH�VXU�GHPDQGH�
�Ɣ� �GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��RX�
�Ɣ� �G¶DX�PRLQV�OH�WLHUV�GHV�PHPEUHV�DFWLIV��DUURQGL�j�O¶HQWLHU�VXSpULHXU��RX�
�Ɣ� �G¶DX�PRLQV�XQ�WLHUV�GHV�PHPEUHV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��DUURQGL�j�O¶HQWLHU�VXSpULHXU��

�6HXOV� �OHV� �GpOpJXpV� �GHV� �PHPEUHV� �DFWLIV�� �OH� �GLUHFWHXU� �JpQpUDO� �GH� �%DGPLQWRQ� �4XpEHF� �HW� �OHV�
�DGPLQLVWUDWHXUV� �HQ� �IRQFWLRQ� �GX� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �SHXYHQW� �SDUWLFLSHU� �j� �XQH� �DVVHPEOpH�
�H[WUDRUGLQDLUH��

�/H��&RQVHLO��G¶DGPLQLVWUDWLRQ��GpFLGH��VL��XQH��DVVHPEOpH��H[WUDRUGLQDLUH��HVW��WHQXH��HQ��SUpVHQWLHO��RX��j��O¶DLGH�
�G¶XQ��PR\HQ��SHUPHWWDQW��j��WRXV��OHV��SDUWLFLSDQWV��GH��FRPPXQLTXHU��LPPpGLDWHPHQW��HQWUH��HX[���QRWDPPHQW�
�SDU� �WpOpSKRQH� �RX� �SDU� �YLGpRFRQIpUHQFH�� �8Q� �PHPEUH� �DFWLI� �TXL� �QH� �SHXW� �SDV� �DVVLVWHU� �HQ� �SHUVRQQH� �j�
�O¶DVVHPEOpH� �SHXW� �\� �SDUWLFLSHU� �SDU� �XQ� �PR\HQ� �OXL� �SHUPHWWDQW� �GH��FRPPXQLTXHU��LPPpGLDWHPHQW��DYHF��OHV�
�DXWUHV�SDUWLFLSDQWV�VL�XQ�WHO�PR\HQ�HVW�RIIHUW�SDU�%DGPLQWRQ�4XpEHF��

�$UWLFOH����±�$YLV�GH�FRQYRFDWLRQ�
�/¶DYLV� �GH� �FRQYRFDWLRQ� �GH� �O¶DVVHPEOpH� �JpQpUDOH� �DQQXHOOH� �HVW��WUDQVPLV��SDU��pFULW��DX[��PHPEUHV��DFWLIV��HW�
�DX[� �PHPEUHV� �DVVRFLpV� �DX� �PRLQV� ���� �MRXUV��j��O¶DYDQFH���&HW��DYLV��HVW��DXVVL��SXEOLp��VXU��OH��VLWH��LQWHUQHW��GH�
�%DGPLQWRQ�4XpEHF��

�9HUVLRQ�GX���MXLQ������ �3DJH�����GH����
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�/
DYLV��GH��FRQYRFDWLRQ��G¶XQH��DVVHPEOpH��H[WUDRUGLQDLUH��GRLW��IDLUH��PHQWLRQ��GHV��VXMHWV��j��O¶RUGUH��GX��MRXU��GH�
�O
DVVHPEOpH�HW�HVW�WUDQVPLV�SDU�pFULW�DX[�PHPEUHV�DFWLIV�DX�PRLQV����MRXUV�j�O¶DYDQFH��

�¬��GpIDXW��G¶rWUH��FRQYRTXpH��SDU��%DGPLQWRQ��4XpEHF��GDQV��OHV������MRXUV��GH��VD��GHPDQGH��SDU��OHV��PHPEUHV�
�DFWLIV� �RX� �OHV� �PHPEUHV� �GX� �&RQVHLO� �G¶DGPLQLVWUDWLRQ�� �FHWWH� �UpXQLRQ� �SHXW� �rWUH� �FRQYRTXpH� �SDU� �OHV�
�GHPDQGHXUV��

�8QH��DVVHPEOpH��H[WUDRUGLQDLUH��SHXW��rWUH��WHQXH��VDQV��SUpDYLV��VL��WRXV��OHV��PHPEUHV��DFWLIV��VRQW��SUpVHQWV��RX�
�RQW�WUDQVPLV�j�%DGPLQWRQ�4XpEHF�OHXU�FRQVHQWHPHQW�pFULW�j�OD�WHQXH�GH�O¶DVVHPEOpH��

�/¶DYLV� �GH� �FRQYRFDWLRQ� �HVW� �WUDQVPLV� �SDU� �FRXUULHU�� �FRXUULHO�� �WpOpFRSLHXU� �RX� �WRXW� �DXWUH� �PR\HQ� �GH�
�WUDQVPLVVLRQ��SHUVRQQDOLVp��j��OD��GHUQLqUH��DGUHVVH��GH��FRUUHVSRQGDQFH��IRXUQLH��SDU��OH��PHPEUH���,O��HVW��GH��OD�
�UHVSRQVDELOLWp� �GH� �FH� �GHUQLHU� �G¶LQIRUPHU� �%DGPLQWRQ� �4XpEHF� �GH� �WRXW� �FKDQJHPHQW� �j� �VHV� �DGUHVVHV� �GH�
�FRUUHVSRQGDQFH��

�$UWLFOH����±�2UGUH�GX�MRXU�
�/¶RUGUH�GX�MRXU�GH�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH�GRLW�PLQLPDOHPHQW�FRQWHQLU�OHV�VXMHWV�VXLYDQWV���
�Ɣ� �GpS{WV� �GHV� �UDSSRUWV� �GX� �3UpVLGHQW�� �GHV� �GLIIpUHQWV� �FRPLWpV�� �GHV� �PHPEUHV� �DFWLIV�� �GH� �O¶eTXLSH� �GX�

�4XpEHF��
�Ɣ� �GpS{W�GX�UDSSRUW�DQQXHO�GX�WUpVRULHU�HW�SUpVHQWDWLRQ�GHV�pWDWV�ILQDQFLHUV��
�Ɣ� �QRPLQDWLRQ�GH�O¶DXGLWHXU�LQGpSHQGDQW�SRXU�O¶H[DPHQ�ILQDQFLHU��
�Ɣ� �PRGLILFDWLRQV�DX[�5qJOHPHQWV�JpQpUDX[��
�Ɣ� �pOHFWLRQ�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�$UWLFOH����±�4XRUXP�
�/H�TXRUXP�j�XQH�DVVHPEOpH�GHV�PHPEUHV�HVW�FRQVWLWXp�GHV�PHPEUHV�DFWLIV�SUpVHQWV��

�$UWLFOH����±�3UpVLGHQW�HW�VHFUpWDLUH�G¶DVVHPEOpH��SUpVLGHQW�HW�VHFUpWDLUH�G¶pOHFWLRQ�
�/H��SUpVLGHQW��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��HW��OH��VHFUpWDLUH��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��VRQW��OH��SUpVLGHQW��HW�
�OH� �VHFUpWDLUH� �G¶XQH� �DVVHPEOpH� �GHV� �PHPEUHV�� �6L� �O¶XQH� �GH� �FHV� �SHUVRQQHV� �QH� �SHXW� �SDUWLFLSHU� �j�
�O¶DVVHPEOpH�GHV�PHPEUHV��VRQ�UHPSODoDQW�HVW�GpVLJQp�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�/H� �SUpVLGHQW� �HW� �OH� �VHFUpWDLUH� �G¶pOHFWLRQ� �VRQW� �GpVLJQpV��SDU��OH��&RQVHLO��G¶DGPLQLVWUDWLRQ���/HV��VFUXWDWHXUV�
�G¶pOHFWLRQ�VRQW�GpVLJQpV�SDU�O¶DVVHPEOpH�GHV�PHPEUHV��

�$UWLFOH����±�9RWH�
�6HXO� �OH� �GpOpJXp� �G¶XQ� �PHPEUH� �DFWLI� �D� �GURLW� �GH� �YRWH� �ORUV� �G¶XQH� �DVVHPEOpH� �GHV��PHPEUHV���&KDFXQ��GHV�
�GpOpJXpV�D�XQ�GURLW�GH�YRWH��

�/H�YRWH�SDU�SURFXUDWLRQ�Q¶HVW�SDV�DGPLV��

�/H��YRWH��HVW��SULV��j��PDLQ��OHYpH��j��PRLQV��TXH��OH��WLHUV��GHV��GpOpJXpV���DUURQGL��j��O¶HQWLHU��VXSpULHXU���GHPDQGH�
�XQ�VFUXWLQ�VHFUHW��

�6L� �O¶DVVHPEOpH� �GHV� �PHPEUHV� �HVW� �WHQXH� �SDU� �XQ� �PR\HQ� �SHUPHWWDQW� �j� �WRXV� �OHV� �SDUWLFLSDQWV� �GH�
�FRPPXQLTXHU��LPPpGLDWHPHQW��HQWUH��HX[��HW��TX¶XQ��VFUXWLQ��VHFUHW��HVW��GHPDQGp���FH��YRWH��HVW��WHQX��SDU��WRXW�
�PR\HQ��GH��FRPPXQLFDWLRQ��SHUPHWWDQW��j��OD��IRLV��GH��UHFXHLOOLU��OHV��YRWHV��GH��IDoRQ��j��FH��TX¶LOV��SXLVVHQW��rWUH�
�YpULILpV�VXEVpTXHPPHQW�HW�GH�SUpVHUYHU�OH�FDUDFWqUH�VHFUHW�GX�YRWH��

�9HUVLRQ�GX���MXLQ������ �3DJH�����GH����
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�/H� �GpOpJXp� �SDUWLFLSDQW� �j� �GLVWDQFH��SDU��XQ��PR\HQ��OXL��SHUPHWWDQW��GH��FRPPXQLTXHU��LPPpGLDWHPHQW��DYHF�
�OHV�DXWUHV�SDUWLFLSDQWV�ORUV�G¶XQH�DVVHPEOpH�WHQXH�HQ�SUpVHQWLHO�H[SULPH�VRQ�YRWH�
�Ɣ� �RUDOHPHQW�RX�SDU�pFULW�DX[�DXWUHV�GpOpJXpV�ORUV�G¶XQ�YRWH�j�PDLQ�OHYpH��
�Ɣ� �SDU� �WRXW� �PR\HQ� �GH� �FRPPXQLFDWLRQ� �SHUPHWWDQW� �j� �OD� �IRLV��GH��UHFXHLOOLU��OHV��YRWHV��GH��IDoRQ��j��FH��TX¶LOV�

�SXLVVHQW��rWUH��YpULILpV��VXEVpTXHPPHQW��HW��GH��SUpVHUYHU��OH��FDUDFWqUH��VHFUHW��GX��YRWH���ORUVTX¶XQ��WHO��YRWH�
�HVW�GHPDQGp��

�/H��SUpVLGHQW��GH��O¶DVVHPEOpH��D��GURLW��j��XQ��YRWH��SUpSRQGpUDQW��HQ��FDV��G¶pJDOLWp��GHV��YRL[��VXU��WRXW��VXMHW��DXWUH�
�TX¶XQH�pOHFWLRQ�j�XQ�SRVWH�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�/RUV��G¶XQH��pOHFWLRQ��j��XQ��SRVWH��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ���V¶LO��\��D��pJDOLWp��HQWUH��SOXVLHXUV��FDQGLGDWV��DX�
�SUHPLHU��WRXU��GH��YRWH���OD��FDQGLGDWXUH��GH��FHOXL��D\DQW��REWHQX��OH��PRLQV��GH��YRWH��HVW��UHWLUpH��HW��OH��VFUXWLQ��HVW�
�UHSULV���6¶LO��\��D��HQFRUH��pJDOLWp��j��OD��VXLWH��GH��FH��GHX[LqPH��WRXU��GH��YRWH���OD��PrPH��SURFpGXUH��HVW��UHSULVH���6L�
�O¶pJDOLWp� �SHUVLVWH� �j� �OD� �VXLWH� �GH� �FH� �WURLVLqPH� �WRXU� �GH��YRWH���OHV��PHPEUHV��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��VH�
�UpXQLVVHQW��HW��DWWULEXHQW��OH��SRVWH��HQ��pOHFWLRQ��j��O¶XQ��GHV��FDQGLGDWV��HQFRUH��HQ��OLVWH���6L��O¶XQ��GHV��FDQGLGDWV�
�HVW�XQ�DGPLQLVWUDWHXU�VRUWDQW�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��LO�QH�SDUWLFLSH�SDV�j�FHWWH�GpFLVLRQ��

�&��+$3,75(��,9���&��216(,/� �'��¶��$'0,1,675$7,21�

�$UWLFOH����±�&RPSRVLWLRQ�
�/H� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �HVW� �FRPSRVp� �GH��VHSW��DGPLQLVWUDWHXUV��pOXV��SDU��O¶DVVHPEOpH��GHV��PHPEUHV��
�VRLW�XQ�SUpVLGHQW��XQ�VHFUpWDLUH��XQ�WUpVRULHU�HW�TXDWUH�DGPLQLVWUDWHXUV��

�/D��FRPSRVLWLRQ��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��GRLW��UHVSHFWHU��OH��SULQFLSH��GH��SDULWp��KRPPH�IHPPH��HW��VL��FHOD�
�Q¶HVW�SDV�SRVVLEOH��FRPSUHQGUH�DX�PRLQV�XQH�IHPPH�HW�XQ�KRPPH��

�/H� �GLUHFWHXU� �JpQpUDO� �GH� �%DGPLQWRQ� �4XpEHF� �HVW� �XQ� �LQYLWp� �G¶RIILFH� �DX[� �UpXQLRQV� �GX� �&RQVHLO�
�G¶DGPLQLVWUDWLRQ�PDLV�Q¶D�SDV�GURLW�GH�YRWH��

�$UWLFOH����±�eOLJLELOLWp�
�/D��OLVWH��GHV��SRVWHV��j��FRPEOHU��HVW��SXEOLpH��SDU��%DGPLQWRQ��4XpEHF��DX��PRLQV������MRXUV��DYDQW��O¶DVVHPEOpH�
�JpQpUDOH�DQQXHOOH��

�7RXWH� �SHUVRQQH� �LQWpUHVVpH� �j� �RFFXSHU� �O¶XQ� �GH� �FHV� �SRVWHV� �GRLW� �rWUH� �PDMHXUH� �HW� �IDLUH� �SDUYHQLU� �VD�
�FDQGLGDWXUH�j�%DGPLQWRQ�4XpEHF�DX�PRLQV����MRXUV�DYDQW�OD�WHQXH�GH�O
DVVHPEOpH�JpQpUDOH�DQQXHOOH��

�3RXU��rWUH��pOLJLEOH��j��OD��IRQFWLRQ��GH��SUpVLGHQW���XQ��FDQGLGDW��GRLW��DYRLU��RFFXSp���DX��PRPHQW��GH��O¶pOHFWLRQ���OD�
�IRQFWLRQ��G¶DGPLQLVWUDWHXU��DX��VHLQ��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��SHQGDQW��DX��PRLQV��XQ��PDQGDW��G¶XQ��DQ��DX�
�FRXUV�GHV�FLQT�DQQpHV�SUpFpGHQWHV��

�/¶pOLJLELOLWp� �G¶XQ� �FDQGLGDW� �HVW� �YpULILpH� �SDU� �%DGPLQWRQ� �4XpEHF�� �(Q� �FDV��GH��UHMHW��G¶XQH��FDQGLGDWXUH���XQH�
�H[SOLFDWLRQ�HVW�IRXUQLH�DX�FDQGLGDW�HW�j�O¶DVVHPEOpH�GHV�PHPEUHV��

�$UWLFOH����±�'XUpH�GX�PDQGDW��pOHFWLRQV�HW�QRPLQDWLRQV�
�/D�GXUpH�GX�PDQGDW�GHV�DGPLQLVWUDWHXUV�GH�%DGPLQWRQ�4XpEHF�HVW�GH�GHX[�DQV��

�Ɣ� �/H��PDQGDW��G¶XQ��DGPLQLVWUDWHXU��GpEXWH��j��OD��ILQ��GH��O¶DVVHPEOpH��JpQpUDOH��DQQXHOOH��DX��FRXUV��GH��ODTXHOOH�
�LO�HVW�pOX�HW�VH�WHUPLQH�j�OD�ILQ�GH�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH��OD�GHX[LqPH�DQQpH�GX�PDQGDW��

�9HUVLRQ�GX���MXLQ������ �3DJH�����GH����
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�/RUV��GHV��DVVHPEOpHV��JpQpUDOHV��DQQXHOOHV��GHV��DQQpHV��LPSDLUHV���OHV��DGPLQLVWUDWHXUV��pOXV��SRXU��GHX[��DQV�
�VRQW��GDQV�O¶RUGUH��OH�SUpVLGHQW��OH�VHFUpWDLUH�HW�XQ�DGPLQLVWUDWHXU��

�/RUV� �GHV��DVVHPEOpHV��JpQpUDOHV��DQQXHOOHV��GHV��DQQpHV��SDLUHV���OHV��DGPLQLVWUDWHXUV��pOXV��SRXU��GHX[��DQV�
�VRQW��GDQV�O¶RUGUH�OH�WUpVRULHU�HW�WURLV�DGPLQLVWUDWHXUV��

�$UWLFOH����±�3RVWH�YDFDQW�
�6L� �XQH� �YDFDQFH� �HVW� �FUppH� �SDUPL� �OHV� �DGPLQLVWUDWHXUV� �pOXV� �RX� �QRPPpV�� �OH� �&RQVHLO� �G
DGPLQLVWUDWLRQ�
�GpVLJQH��XQH��DXWUH��SHUVRQQH��SRXU��FRPEOHU��FH��SRVWH���/
DGPLQLVWUDWHXU��DLQVL��QRPPp��WHUPLQH��OH��PDQGDW��GH�
�VRQ��SUpGpFHVVHXU���0DOJUp��WRXWH��YDFDQFH���OH��FRQVHLO��G
DGPLQLVWUDWLRQ��SHXW��FRQWLQXHU��G
DJLU��HQ��DXWDQW��TX
LO�
�\�DLW�TXRUXP��

�6L� �XQ� �SRVWH� �G¶DGPLQLVWUDWHXU� �GHPHXUH� �YDFDQW� �j� �OD� �VXLWH� �GH� �OD� �SpULRGH� �G¶pOHFWLRQ� �G¶XQH� �DVVHPEOpH�
�JpQpUDOH� �DQQXHOOH�� �OH� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �SHXW� �GpVLJQHU� �XQH� �SHUVRQQH� �SRXU� �FRPEOHU� �FH� �SRVWH�
�MXVTX¶j�OD�ILQ�GX�PDQGDW��

�$UWLFOH����±�'pPLVVLRQ�G¶XQ�DGPLQLVWUDWHXU�
�8Q� �PHPEUH� �GX� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �GRLW� �LQIRUPHU� �%DGPLQWRQ� �4XpEHF� �GH� �VD� �GpPLVVLRQ� �SDU� �pFULW��
�&HWWH�GpPLVVLRQ�SUHQG�HIIHW�OH�GHX[LqPH�MRXU�RXYUDEOH�VXLYDQW�VD�UpFHSWLRQ�SDU�%DGPLQWRQ�4XpEHF��

�$UWLFOH����±�'HVWLWXWLRQ�
�8Q��DGPLQLVWUDWHXU��pOX��RX��QRPPp��QH��SRXYDQW��VH��SUpVHQWHU��j��WURLV��UHQFRQWUHV��UpJXOLqUHV��FRQVpFXWLYHV��DX�
�FRXUV�G
XQ�PrPH�PDQGDW�SHXW�rWUH�GpPLV�GH�VHV�IRQFWLRQV�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�8Q� �DGPLQLVWUDWHXU� �RFFXSDQW� �XQ� �SRVWH� �pOX� �SHXW�� �DYDQW� �O¶H[SLUDWLRQ� �GH� �VRQ� �PDQGDW�� �rWUH� �GpPLV� �GH� �VHV�
�IRQFWLRQV� �SDU� �XQH� �UpVROXWLRQ� �GH� �O¶DVVHPEOpH� �GHV� �PHPEUHV���&HW��DGPLQLVWUDWHXU��HVW��LQIRUPp��GHV��PRWLIV�
�LQYRTXpV� �SRXU� �VD� �GHVWLWXWLRQ� �HW� �LO� �HVW� �LQYLWp� �j� �H[SRVHU� �j� �O¶DVVHPEOpH� �GHV��PHPEUHV��OHV��PRWLIV��GH��VRQ�
�RSSRVLWLRQ�j�VD�GHVWLWXWLRQ��

�$UWLFOH����±�5pPXQpUDWLRQ�
�/HV� �DGPLQLVWUDWHXUV� �QH� �VRQW� �SDV� �UpPXQpUpV� �SRXU� �OHV� �VHUYLFHV� �TX¶LOV� �UHQGHQW� �j� �OD� �IpGpUDWLRQ� �j� �WLWUH�
�G¶DGPLQLVWUDWHXU�� �,OV� �RQW� �FHSHQGDQW� �OH� �GURLW� �G¶rWUH� �UHPERXUVpV� �SRXU� �OHV� �GpSHQVHV� �HQFRXUXHV� �GDQV� �OH�
�FDGUH�GH�OHXU�IRQFWLRQ��

�$UWLFOH����±�,QGHPQLVDWLRQ�GHV�DGPLQLVWUDWHXUV�
�/HV�DGPLQLVWUDWHXUV�GH�%DGPLQWRQ�4XpEHF�VRQW�WHQXV��SDU�%DGPLQWRQ�4XpEHF��LQGHPQHV�HW�j�FRXYHUW���
�D�� �GH� �WRXV� �OHV� �IUDLV�� �FKDUJHV� �HW� �GpSHQVHV� �TX¶LOV� �VXSSRUWHQW� �UHODWLYHPHQW� �DX[� �DIIDLUHV� �GH� �%DGPLQWRQ�

�4XpEHF�GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��FRQIRUPpPHQW�DX[�SROLWLTXHV��
�E�� �GH� �WRXWH� �SRXUVXLWH� �RX� �GH� �WRXWH� �UpFODPDWLRQ� �TXL� �SRXUUDLW� �OHXU� �rWUH� �DGUHVVpH� �j� �FDXVH� �RX� �HQ� �UDLVRQ�

�G¶DFWHV�DFFRPSOLV��
�j��O¶H[FHSWLRQ��GH��FHX[��UpVXOWDQW��GH��OHXU��JURVVLqUH��QpJOLJHQFH���GH��IUDXGH��RX��GH��OHXU��RPLVVLRQ��YRORQWDLUH��
�8Q� �DGPLQLVWUDWHXU� �Q¶HVW� �SDV� �UHVSRQVDEOH� �GHV� �SHUWHV�� �GHV� �GpSHQVHV� �RX� �GHV� �GRPPDJHV� �VXELV� �SDU�
�%DGPLQWRQ��4XpEHF��DORUV��TX¶LO��HVW��HQ��IRQFWLRQ���H[FHSWp��V¶LOV��UpVXOWHQW��GH��VD��SURSUH��QpJOLJHQFH��JURVVLqUH�
�RX�GH�VRQ�RPLVVLRQ�YRORQWDLUH��

�%DGPLQWRQ�4XpEHF�VRXVFULW�j�XQH�SROLFH�G
DVVXUDQFH�UHVSRQVDELOLWp�SRXU�VHV�DGPLQLVWUDWHXUV��

�9HUVLRQ�GX���MXLQ������ �3DJH�����GH����
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�$UWLFOH����±�3RXYRLUV�HW�GHYRLUV�GHV�DGPLQLVWUDWHXUV�
�/H�&RQVHLO�G¶DGPLQLVWUDWLRQ���
�Ɣ� �DGPLQLVWUH�OHV�DIIDLUHV�GH�%DGPLQWRQ�4XpEHF��
�Ɣ� �DSSURXYH�OHV�SROLWLTXHV�GH�IRQFWLRQQHPHQW�GH�%DGPLQWRQ�4XpEHF��
�Ɣ� �HVW�OH�UHVSRQVDEOH�GH�O¶HPEDXFKH�HW�GH�O¶pYDOXDWLRQ�GX�GLUHFWHXU�JpQpUDO��
�Ɣ� �DSSURXYH�OHV�SUpYLVLRQV�EXGJpWDLUHV�GH�%DGPLQWRQ�4XpEHF��
�Ɣ� �FUpp� �OHV� �FRPLWpV� �QpFHVVDLUHV� �j� �VHV� �RSpUDWLRQV�� �HQ� �GpWHUPLQH� �OD� �FRPSRVLWLRQ�� �OH� �PDQGDW� �HW� �OH�

�IRQFWLRQQHPHQW��
�Ɣ� �H[HUFH� �WRXV� �OHV� �DXWUHV� �SRXYRLUV� �TXL� �OXL� �VRQW� �FRQIpUpV� �HQ� �YHUWX� �GH� �OD� �/RL� �VXU� �OHV� �FRPSDJQLHV� �GX�

�4XpEHF�HW�GHV�UqJOHPHQWV�GH�%DGPLQWRQ�4XpEHF��

�$XFXQ�DGPLQLVWUDWHXU�QH�SHXW���
�Ɣ� �FRQIRQGUH�GHV�ELHQV�GH�%DGPLQWRQ�4XpEHF�DYHF�OHV�VLHQV��
�Ɣ� �XWLOLVHU� �j� �VRQ� �SURILW� �RX� �DX� �SURILW� �G¶XQ� �WLHUV� �OHV� �ELHQV� �GH� �%DGPLQWRQ� �4XpEHF� �RX� �O¶LQIRUPDWLRQ� �TX¶LO�

�GpWLHQW�HQ�UDLVRQ�GH�VHV�IRQFWLRQV��
�j�PRLQV�TX¶LO�QH�VRLW�H[SUHVVpPHQW�HW�VSpFLILTXHPHQW�DXWRULVp�j�OH�IDLUH�SDU�O¶DVVHPEOpH�GHV�PHPEUHV��

�7RXW� �DGPLQLVWUDWHXU��GRLW��UHVSHFWHU��OD��FRQILGHQWLDOLWp��GHV��GpOLEpUDWLRQV��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��HW��GH�
�WRXW� �GRFXPHQW� �LQWHUQH� �HW� �DXWUH� �UHQVHLJQHPHQW� �DXTXHO� �LO� �D� �DFFqV� �HQ��UDLVRQ��GH��VHV��IRQFWLRQV���j��PRLQV�
�G¶XQH�GpFLVLRQ�H[SUHVVH�GH�%DGPLQWRQ�4XpEHF�GH�OHV�UHQGUH�SXEOLFV��

�8Q� �DGPLQLVWUDWHXU� �QH� �UHVSHFWDQW� �SDV� �FHV� �FRQGLWLRQV� �SHXW� �rWUH� �GpPLV� �GH� �VHV� �IRQFWLRQV� �SDU��OH��&RQVHLO�
�G¶DGPLQLVWUDWLRQ��

�$UWLFOH����±�6pDQFHV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�
�/H��&RQVHLO��G¶DGPLQLVWUDWLRQ��VH��UpXQLW��DXVVL��VRXYHQW��TXH��MXJp��QpFHVVDLUH���VXU��GHPDQGH��GX��SUpVLGHQW��RX�
�GH� �OD� �PRLWLp�� �DUURQGL� �j� �O¶HQWLHU� �LQIpULHXU�� �GHV� �DGPLQLVWUDWHXUV� �HQ� �IRQFWLRQ�� �/
DYLV� �GH� �FRQYRFDWLRQ� �HVW�
�HQYR\p��SDU��FRXUULHU���FRXUULHO���WpOpFRSLHXU��RX��WRXW��DXWUH��PR\HQ��GH��WUDQVPLVVLRQ��SHUVRQQDOLVp��HW��HVW��G¶DX�
�PRLQV����MRXUV��

�'DQV� �OH� �FDV� �G¶XQ� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �H[WUDRUGLQDLUH�� �O¶DYLV� �GH� �FRQYRFDWLRQ� �HVW� �G¶DX� �PRLQV�
����KHXUHV��VDXI�SRXU�O¶DSSOLFDWLRQ�GH�O¶DUWLFOH����SRXU�OHTXHO�LO�Q¶\�D�SDV�G¶DYLV�GH�FRQYRFDWLRQ��

�8QH��UpXQLRQ��GX��&RQVHLO��G
DGPLQLVWUDWLRQ��SHXW��rWUH��WHQXH��VDQV��DYLV��GH��FRQYRFDWLRQ��VL��OHV��DGPLQLVWUDWHXUV�
�VRQW� �SUpVHQWV� �RX� �FRQVHQWHQW� �j� �OD� �WHQXH� �GH� �O
DVVHPEOpH� �SDU� �DYLV� �GH� �UHQRQFLDWLRQ� �pFULW� �UHoX� �SDU�
�%DGPLQWRQ�4XpEHF�DYDQW�OH�GpEXW�GH�OD�VpDQFH��

�/H�TXRUXP�HVW�GH�OD�PRLWLp��DUURQGL�j�O¶HQWLHU�VXSpULHXU��GHV�DGPLQLVWUDWHXUV�pOXV�HW�QRPPpV��

�/HV�TXHVWLRQV�GpEDWWXHV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�VRQW�GpFLGpHV�j�OD�PDMRULWp�GHV�YRL[���
�Ɣ� �FKDFXQ�GHV�DGPLQLVWUDWHXUV�D�GURLW�j�XQ�YRWH��
�Ɣ� �OH�YRWH�SDU�SURFXUDWLRQ�Q¶HVW�SDV�DGPLV��
�Ɣ� �HQ�FDV�G
pJDOLWp�GHV�YRL[��OH�YRWH�HVW�UHSULV�XQH�IRLV��
�Ɣ� �OH� �YRWH� �HVW� �SULV� �j� �PDLQ� �OHYpH�� �j� �PRLQV� �TXH� �OH� �VFUXWLQ� �VHFUHW� �QH� �VRLW� �GHPDQGp� �SDU� �DX� �PRLQV� �XQ�

�DGPLQLVWUDWHXU��

�/HV��UpXQLRQV��VRQW��WHQXHV��DX��VLqJH��VRFLDO��GH��%DGPLQWRQ��4XpEHF��RX��j��WRXW��DXWUH��HQGURLW��GpVLJQp��SDU��OH�
�&RQVHLO� �G¶DGPLQLVWUDWLRQ� �RX� �SDU� �WRXW� �DXWUH� �PR\HQ� �GH� �FRPPXQLFDWLRQ� �DFFHSWp� �SDU� �OH� �&RQVHLO�
�G¶DGPLQLVWUDWLRQ��

�9HUVLRQ�GX���MXLQ������ �3DJH�����GH����
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�8Q� �DGPLQLVWUDWHXU� �SHXW� �SDUWLFLSHU� �j� �XQH� �UpXQLRQ� �GX� �&RQVHLO� �G
DGPLQLVWUDWLRQ� �j� �O
DLGH� �GH� �PR\HQV�
�SHUPHWWDQW��j��WRXV��OHV��SDUWLFLSDQWV��GH��FRPPXQLTXHU��RUDOHPHQW��HQWUH��HX[���QRWDPPHQW��SDU��WpOpSKRQH���SDU�
�FRQIpUHQFH�ZHE�RX�WRXW�DXWUH�PR\HQ�WHFKQRORJLTXH��,O�HVW�DORUV�UpSXWp�DYRLU�DVVLVWp�j�ODGLWH�UpXQLRQ��

�/H� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �SHXW� �H[FHSWLRQQHOOHPHQW� �WHQLU� �XQ� �YRWH� �SDU� �pFULW�� �QRWDPPHQW� �SDU� �YRLH�
�pOHFWURQLTXH���VXU��XQH��UpVROXWLRQ��HQ��XWLOLVDQW��XQ��EXOOHWLQ��GH��YRWH��FRQoX��j��FHW��HIIHW���3RXU��TXH��OH��YRWH��VRLW�
�YDOLGH���WRXV��OHV��DGPLQLVWUDWHXUV��KDELOHV��j��YRWHU��VXU��FHWWH��UpVROXWLRQ��GRLYHQW��UHPHWWUH��OHXU��EXOOHWLQ��GH��YRWH�
�G�PHQW��VLJQp��HW��GDWp��DX��VFUXWDWHXU��GDQV��OH��GpODL��LPSDUWL���8QH��UpVROXWLRQ��DLQVL��DGRSWpH��j��OD��PrPH��YDOHXU�
�TXH��VL��HOOH��DYDLW��pWp��DGRSWpH��DX��FRXUV��G¶XQH��VpDQFH��GX��&RQVHLO��G¶DGPLQLVWUDWLRQ��HW��HVW��FRQVLJQpH��GDQV�
�XQ�SURFqV�YHUEDO�j�FHW�HIIHW��

�/H� �SUpVLGHQW� �HW� �OH� �VHFUpWDLUH� �VRQW� �G¶RIILFH� �SUpVLGHQW� �HW� �VHFUpWDLUH� �GH� �WRXWH� �VpDQFH� �GX� �&RQVHLO�
�G¶DGPLQLVWUDWLRQ���¬��OD��GHPDQGH��GX��SUpVLGHQW��RX��j��GpIDXW��GH��OD��SUpVHQFH��GH��FHV��SHUVRQQHV���OH��&RQVHLO�
�FKRLVLW�SDUPL�OHV�DGPLQLVWUDWHXUV�SUpVHQWV�XQ�SUpVLGHQW�RX�XQ�VHFUpWDLUH�GH�OD�VpDQFH��VHORQ�OH�FDV��

�$UWLFOH����±�7UDQVPLVVLRQ�GH�FRPSWHV�UHQGXV�
�%DGPLQWRQ��4XpEHF��IDLW��SDUYHQLU��j��VHV��PHPEUHV��DFWLIV��XQ��UpVXPp��GH��FKDFXQH��GHV��VpDQFHV��GX��&RQVHLO�
�G¶DGPLQLVWUDWLRQ��

�/H� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �SHXW� �FHSHQGDQW� �GpFLGHU� �GH� �QH� �SDV� �GLIIXVHU� �GHV� �UHQVHLJQHPHQWV� �SRXYDQW�
�SRUWHU�SUpMXGLFH�j�%DGPLQWRQ�4XpEHF��

�&��+$3,75(��9���'��,6326,7,216� �),1$1&,Ê5(6�

�$UWLFOH����±�([HUFLFH�ILQDQFLHU�
�/
DQQpH�ILQDQFLqUH�GH�%DGPLQWRQ�4XpEHF�VH�WHUPLQH�OH����PDUV�GH�FKDTXH�DQQpH��

�/H�&RQVHLO�G¶DGPLQLVWUDWLRQ�SHXW�PRGLILHU�O¶DQQpH�ILQDQFLqUH�GH�OD�IpGpUDWLRQ��

�$UWLFOH����±�9pULILFDWLRQ�FRPSWDEOH�
�8QH��YpULILFDWLRQ��FRPSWDEOH��DQQXHOOH���UHQFRQWUDQW��OHV��H[LJHQFHV��GX��0LQLVWqUH��GH��UpIpUHQFH��HQ��PDWLqUH��GH�
�VSRUW� �GX� �*RXYHUQHPHQW� �GX� �4XpEHF�� �HVW� �HIIHFWXpH� �SDU� �O¶DXGLWHXU� �LQGpSHQGDQW� �QRPPp� �j� �FHWWH� �ILQ� �SDU�
�O
DVVHPEOpH�GHV�PHPEUHV��j�OD�VXLWH�G¶XQH�UHFRPPDQGDWLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�6L� �O¶DXGLWHXU� �LQGpSHQGDQW� �QRPPp� �SDU� �O¶DVVHPEOpH� �GHV� �PHPEUHV� �FHVVH��G¶H[HUFHU��VHV��IRQFWLRQV��DYDQW�
�O¶H[SLUDWLRQ� �GH� �VRQ� �PDQGDW�� �SRXU� �TXHOOH� �TXH� �UDLVRQ� �TXH� �FH� �VRLW�� �OH��&RQVHLO��G¶DGPLQLVWUDWLRQ��SRXUUD��OXL�
�QRPPHU�XQ�UHPSODoDQW�TXL�VHUD�HQ�IRQFWLRQ�MXVTX¶j�O¶H[SLUDWLRQ�GX�PDQGDW�GH�VRQ�SUpGpFHVVHXU��

�$UWLFOH����±�&RQWUDWV�
�7RXV� �OHV� �FKqTXHV�� �ELOOHWV�� �OHWWUHV� �GH� �FKDQJH� �HW� �DXWUHV� �HIIHWV� �GH� �FRPPHUFH� �QpJRFLDEOHV�� �FRQWUDWV� �RX�
�FRQYHQWLRQV� �HQJDJHDQW� �%DGPLQWRQ� �4XpEHF� �RX� �OD� �IDYRULVDQW� �GRLYHQW� �rWUH� �VLJQpV� �SDU� �OHV� �SHUVRQQHV�
�GpVLJQpHV� �GH� �WHPSV� �j� �DXWUH� �j� �FHWWH� �ILQ� �SDU� �OH� �&RQVHLO� �G
DGPLQLVWUDWLRQ�� �¬� �GpIDXW� �G
XQH� �GpVLJQDWLRQ�
�SDUWLFXOLqUH� �SDU� �OH� �&RQVHLO� �G
DGPLQLVWUDWLRQ�� �OHV� �HIIHWV� �GH� �FRPPHUFH� �HW� �OHV��FRQWUDWV��VRQW��VLJQpV��SDU��OH�
�SUpVLGHQW�HW�SDU�OH�GLUHFWHXU�JpQpUDO��

�/H� �&RQVHLO� �G¶DGPLQLVWUDWLRQ� �SHXW�� �SDU� �UpVROXWLRQ�� �ORUVTX¶LO� �OH� �MXJH� �RSSRUWXQ�� �IDLUH� �WRXW� �HPSUXQW�� �j� �OD�
�JDUDQWLH�GH�GRQQHU�HQ�V�UHWp�GHV�ELHQV�PHXEOHV�RX�LPPHXEOHV�GH�%DGPLQWRQ�4XpEHF��

�9HUVLRQ�GX���MXLQ������ �3DJH������GH����
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�$UWLFOH����±�0RGLILFDWLRQV�DX[�5qJOHPHQWV�JpQpUDX[�
�/HV� �PRGLILFDWLRQV� �DX[� �5qJOHPHQWV� �JpQpUDX[� �GRLYHQW�� �FRQIRUPpPHQW� �DX[� �H[LJHQFHV� �GH� �OD� �/RL��VXU��OHV�
�FRPSDJQLHV��GX��4XpEHF���rWUH��DGRSWpHV��SDU��OH��&RQVHLO��G¶DGPLQLVWUDWLRQ��HW��UDWLILpHV��SDU��O¶DVVHPEOpH��GHV�
�PHPEUHV��

�/HV��PRGLILFDWLRQV��HQWUHQW��HQ��YLJXHXU��GqV��OHXU��DGRSWLRQ��SDU��OH��&RQVHLO��G¶DGPLQLVWUDWLRQ��HW��OH��GHPHXUHQW�
�MXVTX¶j��O¶DVVHPEOpH��GHV��PHPEUHV��VXLYDQWH��DX��FRXUV��GH��ODTXHOOH��LOV��GRLYHQW��rWUH��UDWLILpV��SRXU��FRQWLQXHU�
�G¶rWUH�HQ�YLJXHXU��

�$UWLFOH����±�'LVVROXWLRQ�HW�OLTXLGDWLRQ�
�$GYHQDQW� �XQH� �GLVVROXWLRQ� �RX� �XQH��OLTXLGDWLRQ��GH��%DGPLQWRQ��4XpEHF���WRXW��OH��UHOLTXDW��GH��VHV��ELHQV���XQH�
�IRLV� �VHV� �GHWWHV� �DFTXLWWpHV�� �VHUD� �GLVWULEXp� �HQ� �SDUWV� �pJDOHV� �j� �XQH� �RX� �SOXVLHXUV� �°XYUHV� �GH� �FKDULWp�
�UHFRQQXHV�DX�&DQDGD�GpWHUPLQpHV�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ��

�$UWLFOH����±�$EURJDWLRQ�
�/HV�SUpVHQWV�UqJOHPHQWV�DEURJHQW�WRXV�OHV�UqJOHPHQWV�JpQpUDX[�DQWpULHXUV�GH�%DGPLQWRQ�4XpEHF��

�$UWLFOH����±�0LVH�HQ�YLJXHXU�GX�SUpVHQW�UqJOHPHQW�
�/HV��SUpVHQWV��UqJOHPHQWV��JpQpUDX[��HQWUHQW��HQ��YLJXHXU��j��FRPSWHU��GH��OHXU��UDWLILFDWLRQ��SDU��O¶DVVHPEOpH��GHV�
�PHPEUHV��/HXU�PRGLILFDWLRQ�XOWpULHXUH�HVW�DVVXMHWWLH�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����

�9HUVLRQ�GX���MXLQ������ �3DJH������GH����


