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5qJOHPHQW�UHODWLI�j�OD�SDUWLFLSDWLRQ�FRPPXQDOH�
DX[�IUDLV�GH�WUDLWHPHQWV�GHQWDLUHV�VFRODLUHV�
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�� OD�ORL�GX����VHSWHPEUH������VXU�OD�SURSK\OD[LH�HW�OHV�VRLQV�GHQWDLUHV�VFRODLUHV���
�� OH�UqJOHPHQW�G¶H[pFXWLRQ�GX����QRYHPEUH������VXU�OD�SURSK\OD[LH�HW�OHV�VRLQV�

GHQWDLUHV�VFRODLUHV���
�� OD�ORL�GX����VHSWHPEUH������VXU�OHV�FRPPXQHV���
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(GLFWH���
�
%XW�HW�FKDPS�
G¶DSSOLFDWLRQ� $UWLFOH�SUHPLHU�

�� /H�SUpVHQW� UqJOHPHQW� D� SRXU� EXW� GH�GpWHUPLQHU� O¶pWHQGXH�GH� OD�
SDUWLFLSDWLRQ� FRPPXQDOH� DX[� IUDLV� GH� WUDLWHPHQWV� GHQWDLUHV�
VFRODLUHV� HQ� IDYHXU� GHV� SDUHQWV� RX� GX� UHSUpVHQWDQW� OpJDO�
GRPLFLOLpV�VXU�OH�WHUULWRLUH�FRPPXQDO��� 6RQW� VXEYHQWLRQQpV� OHV� FRQWU{OHV� HW� WUDLWHPHQWV� GHQWDLUHV� GHV�
HQIDQWV�GRPLFLOLpV�VXU�OH�WHUULWRLUH�FRPPXQDO��/D�VXEYHQWLRQ�FRXUW�
GH� O¶HQWUpH� j� O¶pFROH� HQIDQWLQH� MXVTX¶j� OD� ILQ� GH� OD� VFRODULWp�
REOLJDWRLUH�� (OOH� HVW� YHUVpH� DSUqV� GpGXFWLRQ� GHV� SUHVWDWLRQV�
DOORXpHV�SDU�GHV�WLHUV��LQVWLWXWLRQV�G¶DVVXUDQFH��HWF����
�

�
$LGH�ILQDQFLqUH�GH�OD�
FRPPXQH� $UWLFOH����

�� /¶DLGH�ILQDQFLqUH�GH�OD�FRPPXQH�HVW�DFFRUGpH�XQLTXHPHQW�SRXU�
OHV� SUHVWDWLRQV� LQGLTXpHV� SDU� OH� 6HUYLFH� GHQWDLUH� VFRODLUH��
FRQIRUPpPHQW�DX�WDULI�HQ�YLJXHXU��� &HV�SUHVWDWLRQV�FRPSUHQQHQW���

D�� OHV�FRQWU{OHV���
E�� OHV�WUDLWHPHQWV�FRQVHUYDWHXUV���
OHV�WUDLWHPHQWV�RUWKRGRQWLTXHV � ��

�
$LGH�ILQDQFLqUH��SRXU�
OHV�FRQWU{OHV�HW�
WUDLWHPHQWV�
FRQVHUYDWHXUV�

$UWLFOH����
�� /D� SDUWLFLSDWLRQ� GH� OD� FRPPXQH� DX[� IUDLV� GH� FRQWU{OHV� HW� GH�
WUDLWHPHQWV�FRQVHUYDWHXUV�HVW�FDOFXOpH�VXU� OH�VROGH�GH� OD� IDFWXUH�
DSUqV� GpGXFWLRQ� GHV� SUHVWDWLRQV� pYHQWXHOOHV� DOORXpHV� SDU� GHV�
WLHUV� FRQIRUPpPHQW� j� O¶DUW�� ��� DO�� ��� � 6L� OH� FRQWU{OH� GH� FH� TXL�
SUpFqGH� GRLW� HQWUDvQHU�� SRXU� O
DGPLQLVWUDWLRQ� FRPPXQDOH�� XQ�
WUDYDLO� GLVSURSRUWLRQQp� SDU� UDSSRUW� DX�PRQWDQW� GH� OD� IDFWXUH�� HX�
pJDUG� DX� IDLEOH� PRQWDQW� GH� FHOOH�FL�� OH� FRQVHLO� FRPPXQDO� SHXW�
UHQRQFHU�j� FH�FRQWU{OH��/H� YHUVHPHQW�GH� WLHUV�HW� OD�SDUWLFLSDWLRQ�
GH�OD�FRPPXQH�QH�GHYUDLHQW�SDV�rWUH�XQH�VRXUFH�GH�JDLQ��� /HV�FULWqUHV�SULV�HQ�FRPSWH�GDQV�OH�EDUqPH�SRXU� OH�FDOFXO�GH� OD�
SDUWLFLSDWLRQ� VRQW� OH� UHYHQX� LPSRVDEOH� ILJXUDQW� GDQV� O¶DYLV� GH�
WD[DWLRQ� ILVFDOH� GHV� SDUHQWV� RX� GX� UHSUpVHQWDQW� OpJDO� HQ�
SRVVHVVLRQ�GH� OD� FRPPXQH�HW� OH� QRPEUH�G¶HQIDQWV� j� FKDUJH�DX�
PRPHQW�GX�WUDLWHPHQW���� 6RQW�FRQVLGpUpV�GHV�HQIDQWV�j�FKDUJH�� OHV�HQIDQWV� MXVTX¶j� O¶kJH�
GH� ��� DQV� UpYROXV� RX�� VL� O¶HQIDQW� Q¶D� SDV� HQFRUH� WHUPLQp� VHV�
pWXGHV� RX� VRQ� DSSUHQWLVVDJH�� MXVTX¶j� O¶kJH� GH� ��� DQV� UpYROXV��
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/HV� SDUHQWV� RX� OH� UHSUpVHQWDQW� OpJDO� VRQW� WHQXV� GH� SURGXLUH�
O¶RULJLQDO�RX�XQH�FRSLH�FHUWLILpH�FRQIRUPH�GH�O¶DWWHVWDWLRQ�UHODWLYH�j�
OD�IUpTXHQWDWLRQ�G¶XQ�pWDEOLVVHPHQW�VFRODLUH��� /H� EDUqPH� GH� O¶DLGH� ILQDQFLqUH� IDLW� SDUWLH� LQWpJUDQWH� GX�SUpVHQW�
UqJOHPHQW��
�

$LGH�ILQDQFLqUH��SRXU�
OHV�WUDLWHPHQWV�
RUWKRGRQWLTXHV�

$UWLFOH���
�� /D�SDUWLFLSDWLRQ�GH� OD� FRPPXQH�DX[� WUDLWHPHQWV� RUWKRGRQWLTXHV�
HVW� FDOFXOpH� VXU� OH� VROGH� GH� OD� IDFWXUH� DSUqV� GpGXFWLRQ� GHV�
SUHVWDWLRQV� pYHQWXHOOHV� DOORXpHV� SDU� GHV� WLHUV� FRQIRUPpPHQW� j�
O¶DUW�����DO�����6L�OH�FRQWU{OH�GH�FH�TXL�SUpFqGH�GRLW�HQWUDvQHU��SRXU�
O
DGPLQLVWUDWLRQ�FRPPXQDOH��XQ�WUDYDLO�GLVSURSRUWLRQQp�SDU�UDSSRUW�
DX�PRQWDQW�GH� OD�IDFWXUH��HX�pJDUG�DX�IDLEOH�PRQWDQW�GH�FHOOH�FL��
OH�FRQVHLO� FRPPXQDO�SHXW� UHQRQFHU�j�FH�FRQWU{OH��/H�YHUVHPHQW�
GH� WLHUV�HW� OD�SDUWLFLSDWLRQ�GH� OD�FRPPXQH�QH�GHYUDLHQW�SDV�rWUH�
XQH�VRXUFH�GH�JDLQ��� /HV�FULWqUHV�SULV�HQ�FRPSWH�GDQV�OH�EDUqPH�SRXU� OH�FDOFXO�GH� OD�
SDUWLFLSDWLRQ� VRQW� OH� UHYHQX� LPSRVDEOH� ILJXUDQW� GDQV� O¶DYLV� GH�
WD[DWLRQ� ILVFDOH� GHV� SDUHQWV� RX� GX� UHSUpVHQWDQW� OpJDO� HQ�
SRVVHVVLRQ�GH� OD� FRPPXQH�HW� OH� QRPEUH�G¶HQIDQWV� j� FKDUJH�DX�
PRPHQW�GX�WUDLWHPHQW��� 6RQW�FRQVLGpUpV�GHV�HQIDQWV�j�FKDUJH�� OHV�HQIDQWV� MXVTX¶j� O¶kJH�
GH� ��� DQV� UpYROXV� RX�� VL� O¶HQIDQW� Q¶D� SDV� HQFRUH� WHUPLQp� VHV�
pWXGHV� RX� VRQ� DSSUHQWLVVDJH�� MXVTX¶j� O¶kJH� GH� ��� DQV� UpYROXV��
/HV� SDUHQWV� RX� OH� UHSUpVHQWDQW� OpJDO� VRQW� WHQXV� GH� SURGXLUH�
O¶RULJLQDO�RX�XQH�FRSLH�FHUWLILpH�FRQIRUPH�GH�O¶DWWHVWDWLRQ�UHODWLYH�j�
OD�IUpTXHQWDWLRQ�G¶XQ�pWDEOLVVHPHQW�VFRODLUH�� /¶DLGH�ILQDQFLqUH�Q¶HVW�YHUVpH�TX¶XQH�VHXOH�IRLV�SHQGDQW�WRXWH�OD�
SpULRGH�R��O¶HQIDQW�HVW�VRXPLV�j�OD�VFRODULWp�REOLJDWRLUH�HW�j�O¶pFROH�
HQIDQWLQH��� /
DLGH� ILQDQFLqUH� V
pOqYH�j� XQ�PD[LPXP�GH� IU�������� SDU�HQIDQW��
(OOH� HVW� YHUVpH� HQ� XQH� IRLV�� G� qV� TXH� OH� PRQWDQW� DOORXDEOH� HVW�
DWWHLQW��j�PRLQV�TXH� OHV�PR\HQV�G
H[LVWHQFH�GHV�SDUHQWV�RX�GHV�
UHSUpVHQWDQWV� OpJDX[�VRLHQW� HQ�SpULO�� (Q� FDV�GH� FKDQJHPHQW� GH�
GRPLFLOH�� OH�PRQWDQW� GH� O¶DLGH�j� ODTXHOOH� OHV� UHTXpUDQWV� SHXYHQW�
OpJDOHPHQW�SUpWHQGUH�HVW�YHUVp���� /H�EDUqPH�GH�O¶DLGH�ILQDQFLqUH�IDLW�SDUWLH�LQWpJUDQWH�GX�SUpVHQW�
UqJOHPHQW��
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9RLHV�GH�GURLW� $UWLFOH���
�� /HV� GpFLVLRQV� SULVHV� SDU� OH� &RQVHLO� FRPPXQDO� RX� XQ� RUJDQH�
VXERUGRQQp� DX� &RQVHLO� FRPPXQDO�� HQ� DSSOLFDWLRQ� GX� SUpVHQW�
UqJOHPHQW�� VRQW� VXMHWWHV� j� UpFODPDWLRQ� DXSUqV� GX� &RQVHLO�
FRPPXQDO�GDQV�OHV����MRXUV�GqV�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��DUW��
����GX�FRGH�GH�SURFpGXUH�HW�GH�MXULGLFWLRQ�DGPLQLVWUDWLYH���&3-$���
DUW������DO����HW���/&R���
� � /HV� GpFLVLRQV� VXU� UpFODPDWLRQ� GX� &RQVHLO� FRPPXQDO� VRQW�
VXMHWWHV� j� UHFRXUV� DXSUqV� GX� SUpIHW� GDQV� OHV� ��� MRXUV� GqV� OD�
QRWLILFDWLRQ�GH�OD�GpFLVLRQ�VXU�UpFODPDWLRQ��DUW������DO����&3-$�HW�
DUW������DO����/&R���

�
�
$EURJDWLRQ� $UWLFOH���

�
/HV� GLVSRVLWLRQV� HQ� YLJXHXU� DQWpULHXUHPHQW� RX� FRQWUDLUHV� DX�
SUpVHQW�UqJOHPHQW�VRQW�DEURJpHV���
�

�
(QWUpH�HQ�YLJXHXU� $UWLFOH���

�
/H�SUpVHQW�UqJOHPHQW�HQWUH�HQ�YLJXHXU�GqV�VRQ�DSSUREDWLRQ�SDU�OD�
'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV��
�

�
$LQVL�DGRSWp�HQ�DVVHPEOpH�FRPPXQDOH�GX���GpFHPEUH��������
�

� $8�120�'(�/
$66(0%/((�&20081$/(�
�
� /H�6\QGLF��� /D�VHFUpWDLUH���
�
�
�
�
�
� 7KLHUU\�$FNHUPDQQ� &KDQWDO�&DSXWR�
�
�
$SSURXYp�SDU�OD�'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV�
�
�

/D�&RQVHLOOqUH�G¶(WDW�
'LUHFWULFH�
5XWK�/�WKL�
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$QQH[H�DX�UqJOHPHQW�UHODWLI�j�OD�SDUWLFLSDWLRQ�FRPPXQDOH�DX[�IUDLV�GH�
WUDLWHPHQWV�GHQWDLUHV�VFRODLUHV�DGRSWp�SDU�O¶DVVHPEOpH�FRPPXQDOH�OH���

GpFHPEUH������
HW�SUHQDQW�HIIHW�GqV�VRQ�DSSUREDWLRQ�SDU�OD�'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�

VRFLDOHV��
�
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��� /¶DLGH�ILQDQFLqUH�SRXU�OHV�FRQWU{OHV�HW�WUDLWHPHQWV�FRQVHUYDWHXUV�V¶pOqYH�DX[�
SRXUFHQWDJHV�VXLYDQWV�GH�OD�IDFWXUH���
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���� 3RXU�OHV�VRLQV�RUWKRGRQWLTXHV��O
DLGH�ILQDQFLqUH�HVW�RFWUR\pH�MXVTX
j�XQ�UHYHQX�
LPSRVDEOH�GH�IU����
�������(OOH�V¶pOqYH�j�XQ�PD[LPXP�GH���

�� SRXU�XQH�IDPLOOH�G
XQ�HQIDQW������IUDQFV���
�� SRXU�XQH�IDPLOOH�GH�GHX[�RX�WURLV�HQIDQWV������IUDQFV�SDU�HQIDQW�HQ�

WUDLWHPHQW���
�� SRXU�XQH�IDPLOOH�GH�TXDWUH�HQIDQWV�RX�SOXV������IUDQFV�SDU�HQIDQW�HQ�

WUDLWHPHQW��
�
$LQVL�DGRSWp�HQ�DVVHPEOpH�FRPPXQDOH�GX���GpFHPEUH��������
�
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� /H�6\QGLF��� /D�VHFUpWDLUH���
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�
� 7KLHUU\�$FNHUPDQQ� &KDQWDO�&DSXWR�
�
$SSURXYp�SDU�OD�'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV�
�

/D�&RQVHLOOqUH�G¶(WDW�
'LUHFWULFH�
5XWK�/�WKL�
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