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5e62/87,21�������
&21&(51$17�/(�5(*,675(�&72,�'(6�1$9,5(6�$8725,6e6�¬�23e5(5�'$16�/$�=21(�'(�

&203e7(1&(�'(�/$�&72,�
�
/D�&RPPLVVLRQ�GHV�WKRQV�GH�O¶RFpDQ�,QGLHQ��&72,���

5$33(/$17�TXH� OD�&72,� D� SULV� XQH� VpULH� GH�PHVXUHV� YLVDQW� j� SUpYHQLU�� GpFRXUDJHU� HW� pOLPLQHU� OHV� SrFKHULHV� ,11�
FRQGXLWHV�SDU�GHV�QDYLUHV�WKRQLHUV�LQGXVWULHOV���

5$33(/$17�e*$/(0(17�TXH�OD�&72,�D�DGRSWp�OD�5pVROXWLRQ�������&RQFHUQDQW�OH�SURJUDPPH�&72,�GH�GRFXPHQW�
VWDWLVWLTXH�SRXU�OH�WKRQ�REqVH�ORUV�GH�VD�UpXQLRQ�HQ��������

5$33(/$17�e*$/(0(17�TXH�OD�&72,�D�DGRSWp�OD�5pVROXWLRQ�������>UHPSODFpH�SDU�OD�UpVROXWLRQ��������SXLV�SDU�OD�
UpVROXWLRQ������@�5HODWLYH�DX[�FRQWU{OHV�GHV�DFWLYLWpV�GH�SrFKH�ORUV�GH�VD�UpXQLRQ�HQ��������

127$17�TXH� OHV�JUDQGV�QDYLUHV�GH�SrFKH�VRQW� WUqV�PRELOHV�HW�FKDQJHQW� IDFLOHPHQW�GH�]RQHV�GH�SrFKH�G¶XQ�RFpDQ�j�
O¶DXWUH�� HW� VRQW� IRUWHPHQW� VXVFHSWLEOHV� G¶RSpUHU� GDQV� OD� ]RQH� &72,� VDQV� rWUH� G�PHQW� LPPDWULFXOpV� DXSUqV� GH� OD�
&RPPLVVLRQ���

5$33(/$17�TXH� OH�&RQVHLO� GH� OD� )$2�D� DGRSWp� OH���� MXLQ� �����XQ�3ODQ� G¶$FWLRQ� ,QWHUQDWLRQDO� �©�3$,�ª�� YLVDQW� j�
SUpYHQLU�� FRQWUHFDUUHU� HW� pOLPLQHU� OD� SrFKH� LOOpJDOH�� QRQ� GpFODUpH� HW� QRQ� UpJOHPHQWpH�� TXH� FH� SODQ� VWLSXOH� TXH� OHV�
RUJDQLVPHV� GH� JHVWLRQ� GHV� SrFKHV� UpJLRQDX[� GHYUDLHQW� SUHQGUH� GHV� PHVXUHV� DILQ� GH� UHQIRUFHU� HW� GH� GpYHORSSHU� GHV�
PR\HQV�QRYDWHXUV��HQ�FRQIRUPLWp�DYHF�OHV�UpJOHPHQWDWLRQV�LQWHUQDWLRQDOHV��YLVDQW�j�SUpYHQLU��FRQWUHFDUUHU�HW�pOLPLQHU�OD�
SrFKH�,11�HW�QRWDPPHQW�j�pWDEOLU�GHV�UHJLVWUHV�GHV�EDWHDX[�DXWRULVpV�j�SrFKHU�HW�GHV�UHJLVWUHV�GHV�EDWHDX[�VH�OLYUDQW�j�OD�
SrFKH�,11���

5$33(/$17�TXH�OH�5HJLVWUH�&72,�GHV�QDYLUHV�HQ�DFWLYLWp�D�pWp�pWDEOL�SDU�OD�&RPPLVVLRQ�OH��HU�MXLOOHW�������SDU�OH�ELDLV�
GH�OD�5pVROXWLRQ�������&RQFHUQDQW�O¶pWDEOLVVHPHQW�G¶XQ�UHJLVWUH�&72,�GHV�QDYLUHV�DXWRULVpV�j�RSpUHU�GDQV�OD�]RQH�GH�
FRPSpWHQFH�GH�OD�&72,�>UHPSODFpH�SDU�OD�UpVROXWLRQ��������SXLV��������SXLV�������HW�HQILQ������@���

5(&211$,66$17� OD� QpFHVVLWp� GH� SUHQGUH� GHV� PHVXUHV� VXSSOpPHQWDLUHV� SRXU� HIIHFWLYHPHQW� pOLPLQHU� OHV� JUDQGV�
WKRQLHUV�,11���

$'237(� OHV� SRLQWV� VXLYDQWV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GH� O¶DUWLFOH� ,;� GH� O¶$FFRUG� SRUWDQW�
FUpDWLRQ�GH�OD�&72,���

��� /D�&RPPLVVLRQ�GHYUD�PDLQWHQLU�XQ�UHJLVWUH�&72,�GHV�EDWHDX[�GH�SrFKH�

D�� GH����PqWUHV�GH�ORQJXHXU�KRUV�WRXW�RX�SOXV��RX��

E�� RSpUDQW�GDQV�OHV�HDX[�KRUV�GH�OD�]RQH�pFRQRPLTXH�H[FOXVLYH�GH�O¶eWDW�GX�SDYLOORQ��GDQV�OH�FDV�GH�QDYLUHV�
GH�PRLQV�GH����PqWUHV��

HW�TXL�VRQW�DXWRULVpV�j�SrFKHU�OHV�WKRQV�HW�HVSqFHV�DSSDUHQWpHV�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,��FL�DSUqV�
DSSHOpV�©�QDYLUHV�GH�SrFKH�DXWRULVpV�ª�RX�©�$)9�ª���$X[�ILQV�GH�FHWWH�UpVROXWLRQ��OHV�$)9�QH�ILJXUDQW�SDV�GDQV�
FH�UHJLVWUH�VRQW�FRQVLGpUpV�FRPPH�Q¶pWDQW�SDV�DXWRULVpV�j�SrFKHU��FRQVHUYHU�j�ERUG��WUDQVERUGHU�RX�GpEDUTXHU�GHV�
WKRQV�HW�HVSqFHV�DSSDUHQWpHV��

��� &KDTXH�3DUWLH�FRQWUDFWDQWH�HW�3DUWLH�FRRSpUDQWH�QRQ�FRQWUDFWDQWH��FL�DSUqV�GpQRPPpH�©�&3&�ª��GHYUD�VRXPHWWUH�
�GDQV� OD� PHVXUH� GX� SRVVLEOH� DX� IRUPDW� pOHFWURQLTXH�� DX� 6HFUpWDLUH� H[pFXWLI� GH� OD� &72,�� SRXU� OHV� QDYLUHV�
PHQWLRQQpV�GDQV�OHV�DOLQpDV���D��HW���E���OD�OLVWH�GH�VHV�$)9�DXWRULVpV�j�RSpUHU�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�
&72,��&HWWH�OLVWH�GHYUD�LQFOXUH�OHV�LQIRUPDWLRQV�VXLYDQWHV���

D�� 1RP�V��GX�EDWHDX��QXPpUR�V��G¶LPPDWULFXODWLRQ���
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E�� 1XPpUR�20,��VL�pOLJLEOH����

$ILQ�GH�ODLVVHU�DX[�&3&�OH�WHPSV�QpFHVVDLUH�SRXU�REWHQLU�XQ�QXPpUR�20,�SRXU�OHXUV�QDYLUHV�pOLJLEOHV�TXL�Q¶HQ�
RQW�SDV�GpMj�XQ��OH�SDUDJUDSKH���E�VXU�OH�QXPpUR�20,�VHUD�HIIHFWLI�DX��HU�MDQYLHU�������¬�SDUWLU�GH�FHWWH�GDWH��OHV�
&3&� V¶DVVXUHURQW� TXH� WRXV� OHV� QDYLUHV� GH� SrFKH� TXL� VRQW� LQVFULWV� VXU� OH�5HJLVWUH�&72,� GHV� QDYLUHV� GH� SrFKH�
UHoRLYHQW�XQ�QXPpUR�20,��/H�SDUDJUDSKH���E�VXU�OH�QXPpUR�20,�QH�V¶DSSOLTXH�SDV�DX[�QDYLUHV�TXL�QH�VRQW�SDV�
pOLJLEOHV�j�UHFHYRLU�XQ�QXPpUR�20,��

F�� 1RP�V��SUpFpGHQW�V���OH�FDV�pFKpDQW����

G�� 3DYLOORQ�V��SUpFpGHQW�V���OH�FDV�pFKpDQW����

H�� ,QIRUPDWLRQV�SUpFpGHQWHV�VXU�OD�VXSSUHVVLRQ�G¶DXWUHV�UHJLVWUHV��OH�FDV�pFKpDQW����

I�� ,QGLFDWLI�V��G¶DSSHO�UDGLR�LQWHUQDWLRQDO�DX[���OH�FDV�pFKpDQW����

J�� 3RUW�G¶LPPDWULFXODWLRQ���

K�� 7\SH�GH�EDWHDX��ORQJXHXU�HW�WRQQDJH�EUXW��7%�*7����

L�� 1RP�HW�DGUHVVH�GH�V��DUPDWHXU�V��HW�RSpUDWHXU�V����

M�� (QJLQ�V��XWLOLVp�V����

N�� 3pULRGH�V��DXWRULVpH�V��SRXU�OD�SrFKH�HW�RX�OH�WUDQVERUGHPHQW��

(Q� pYDOXDQW� O¶DSSOLFDWLRQ� GX� SDUDJUDSKH� FL�GHVVXV�� OD� &RPPLVVLRQ� SUHQGUD� HQ� FRPSWH� OHV� FLUFRQVWDQFHV�
H[FHSWLRQQHOOHV� GDQV� OHVTXHOOHV� XQ� DUPDWHXU� Q¶D� SDV� SX� REWHQLU� GH� QXPpUR� 20,� ELHQ� TX¶LO� DLW� VXLYL� OHV�
SURFpGXUHV�DSSURSULpHV��/HV�&3&�GX�SDYLOORQ�VLJQDOHURQW�GH�WHOOHV�VLWXDWLRQV�H[FHSWLRQQHOOHV�DX�6HFUpWDULDW�GH�OD�
&72,��

��� 7RXWHV�OHV�&3&�TXL�GpOLYUHQW�j�GHV�QDYLUHV�EDWWDQW�OHXU�SDYLOORQ�GHV�DXWRULVDWLRQV�GH�SrFKHU�GHV�HVSqFHV�JpUpHV�
SDU�OD�&72,�VRXPHWWURQW�DX�6HFUpWDLUH�H[pFXWLI�GH�OD�&72,��G¶LFL�DX����IpYULHU�������XQ�PRGqOH�j�MRXU�GH�OHXU�
DXWRULVDWLRQ� RIILFLHOOH� GH� SrFKH� HQ� GHKRUV� GH� OD� MXULGLFWLRQ� QDWLRQDOH� HW� PHWWURQW� j� MRXU� FHV� LQIRUPDWLRQV�
ORUVTX¶HOOHV�FKDQJHQW��&HV�LQIRUPDWLRQV�LQFOXURQW���

D�� OH�QRP�GH�O¶DXWRULWp�FRPSpWHQWH���

E�� OH�QRP�HW�OHV�LQIRUPDWLRQV�GH�FRQWDFW�GX�SHUVRQQHO�GH�O¶DXWRULWp�FRPSpWHQWH���

F�� OD�VLJQDWXUH�GX�SHUVRQQHO�GH�O¶DXWRULWp�FRPSpWHQWH���

G�� OH�WDPSRQ�RIILFLHO�GH�O¶DXWRULWp�FRPSpWHQWH��

/H�6HFUpWDLUH�H[pFXWLI�GH�OD�&72,�SXEOLHUD�OHV�LQIRUPDWLRQV�FL�GHVVXV�GDQV�XQH�VHFWLRQ�VpFXULVpH�GX�VLWH�:HE�GH�
OD�&72,��j�GHV�ILQV�6&6��

��� /H� PRGqOH� PHQWLRQQp� DX� SDUDJUDSKH� �� GHYUD� rWUH� H[FOXVLYHPHQW� XWLOLVp� j� GHV� ILQV� GH� VXLYL�� FRQWU{OH� HW�
VXUYHLOODQFH�HW�XQH�GLIIpUHQFH�HQWUH�OH�PRGqOH�HW�O¶DXWRULVDWLRQ�GpWHQXH�j�ERUG�GX�QDYLUH�QH�FRQVWLWXHUD�SDV�XQH�
LQIUDFWLRQ��PDLV�DPqQHUD�O¶eWDW�FRQWU{OHXU�j�FODULILHU�OD�TXHVWLRQ�DYHF�O¶DXWRULWp�FRPSpWHQWH�GH�O¶eWDW�GX�SDYLOORQ�
GX�QDYLUH�HQ�TXHVWLRQ��

��� $SUqV� O¶pWDEOLVVHPHQW� GX� UHJLVWUH� LQLWLDO� GH� OD� &72,�� FKDTXH� &3&� GHYUD� UDSLGHPHQW� QRWLILHU� DX� 6HFUpWDLUH�
H[pFXWLI�GH�OD�&72,�WRXW�DMRXW��VXSSUHVVLRQ�HW�RX�PRGLILFDWLRQ�j�DSSRUWHU�DX�UHJLVWUH�GH�OD�&72,�DX�PRPHQW�GH�
FHV�FKDQJHPHQWV��
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��� /H�6HFUpWDLUH�H[pFXWLI�GH�OD�&72,�GHYUD�PDLQWHQLU�OH�UHJLVWUH�GH�OD�&72,�HW�SUHQGUH�GHV�PHVXUHV�YLVDQW�j�DVVXUHU�
OD�SXEOLFLWp�GH�FH�UHJLVWUH��QRWDPPHQW�SDU�GHV�PR\HQV�pOHFWURQLTXHV��\�FRPSULV�VD�GLIIXVLRQ�VXU�OH�VLWH�,QWHUQHW�
GH�OD�&72,��G¶XQH�PDQLqUH�FRQIRUPH�DX[�H[LJHQFHV�GH�FRQILGHQWLDOLWp�VLJQDOpHV�SDU�OHV�&3&��

��� /HV�&3&�GX�SDYLOORQ�GHV�EDWHDX[�ILJXUDQW�VXU�OH�UHJLVWUH�GHYURQW���

D�� DXWRULVHU� OHXUV�QDYLUHV� j�RSpUHU� GDQV� OD� ]RQH� GH� FRPSpWHQFH� GH� OD�&72,�XQLTXHPHQW� VL� HOOHV� VRQW� HQ�
PHVXUH� GH� UHPSOLU�� HQ� FH� TXL� FRQFHUQH� FHV� EDWHDX[�� OHV� H[LJHQFHV� HW� UHVSRQVDELOLWpV� SUpYXHV� SDU�
O¶$FFRUG�SRUWDQW�FUpDWLRQ�GH�OD�&72,�HW�VHV�PHVXUHV�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ���

E�� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� YLVDQW� j� V¶DVVXUHU� TXH� OHXUV� $)9� DSSOLTXHQW� WRXWHV� OHV� PHVXUHV�
DSSURSULpHV�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ�GH�OD�&72,���

F�� SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�YLVDQW� j� V¶DVVXUHU�TXH� OHXUV�$)9�ILJXUDQW� VXU� OH� UHJLVWUH�GH� OD�&72,�
FRQVHUYHQW�j�ERUG�OHV�FHUWLILFDWV�G¶LPPDWULFXODWLRQ�YDOLGHV�DLQVL�TXH�O¶DXWRULVDWLRQ�YDOLGH�GH�SrFKHU�HW�RX�
GH�WUDQVERUGHU���

G�� JDUDQWLU�TXH�OHXUV�$)9�ILJXUDQW�VXU�OH�UHJLVWUH�GH�OD�&72,�Q¶RQW�DXFXQ�DQWpFpGHQW�G¶DFWLYLWpV�GH�SrFKH�
,11�RX��VL�FHV�EDWHDX[�RQW�GH�WHOV�DQWpFpGHQWV��TXH�OHV�QRXYHDX[�DUPDWHXUV�RQW�IRXUQL�VXIILVDPPHQW�GH�
SLqFHV� MXVWLILFDWLYHV� GpPRQWUDQW� TXH� OHV� DUPDWHXUV� HW� RSpUDWHXUV� SUpFpGHQWV� Q¶RQW� SOXV� G¶LQWpUrWV�
MXULGLTXHV��EpQpILFLDLUHV�RX� ILQDQFLHUV�GDQV�FHV�QDYLUHV��QL�Q¶H[HUFHQW�GH�FRQWU{OH� VXU�FHX[�FL��TXH� OHV�
SDUWLHV�FRQFHUQpHV�SDU�O¶LQFLGHQW�,11�RQW�RIILFLHOOHPHQW�UpJOp�OD�TXHVWLRQ�HW�TXH�GHV�VDQFWLRQV�RQW�pWp�
DSSOLTXpHV�RX��DSUqV�DYRLU�SULV�WRXV�OHV�pOpPHQWV�SHUWLQHQWV�HQ�FRQVLGpUDWLRQ��TXH�OHXUV�$)9�QH�SUHQQHQW�
SDUW�QL�QH�VRQW�DVVRFLpV�j�GHV�DFWLYLWpV�GH�SrFKH�,11���

H�� V¶DVVXUHU��GDQV�OD�PHVXUH�GX�SRVVLEOH�HW�GDQV�OH�FDGUH�GH�OD� OpJLVODWLRQ�QDWLRQDOH��TXH� OHV�DUPDWHXUV�HW�
RSpUDWHXUV�GH�OHXUV�$)9�ILJXUDQW�VXU�OH�UHJLVWUH�GH�OD�&72,�QH�SUHQQHQW�SDUW�QL�QH�VRQW�DVVRFLpV�j�GHV�
DFWLYLWpV�GH�SrFKH�DX[�WKRQV�PHQpHV�SDU�GHV�QDYLUHV�QH�ILJXUDQW�SDV�VXU�OH�UHJLVWUH�GH�OD�&72,�GDQV�OD�
]RQH�GH�FRPSpWHQFH�GH�OD�&72,���

I�� SUHQGUH� OHV�PHVXUHV� QpFHVVDLUHV� DILQ� GH� V¶DVVXUHU�� GDQV� OD�PHVXUH� GX� SRVVLEOH� HW� GDQV� OH� FDGUH� GH� OD�
OpJLVODWLRQ� QDWLRQDOH�� TXH� OHV� DUPDWHXUV� GHV� $)9� ILJXUDQW� VXU� OH� UHJLVWUH� GH� OD� &72,� VRQW� GHV�
UHVVRUWLVVDQWV� RX� GHV� HQWLWpV� MXULGLTXHV� GHV� &3&� GX� SDYLOORQ� DILQ� TXH� WRXWH� PHVXUH� SXQLWLYH� RX� GH�
FRQWU{OH�SXLVVH�rWUH�HIIHFWLYHPHQW�SULVH�j�OHXU�HQFRQWUH��

��� /HV�&3&�GHYURQW�H[DPLQHU�OHXUV�SURSUHV�DFWLRQV�HW�PHVXUHV�LQWHUQHV�SULVHV�HQ�YHUWX�GX�SDUDJUDSKH����\�FRPSULV�
OHV� PHVXUHV� SXQLWLYHV� HW� OHV� VDQFWLRQV�� HW� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� QDWLRQDOH� UHODWLYH� j� OD� GLIIXVLRQ��
SUpVHQWHU�FKDTXH�DQQpH� OHV�UpVXOWDWV�GH�FHW�H[DPHQ�j�OD�&RPPLVVLRQ��$SUqV�FRQVLGpUDWLRQ�GHV�UpVXOWDWV�GH�FHW�
H[DPHQ��OD�&RPPLVVLRQ�GHYUD��OH�FDV�pFKpDQW��GHPDQGHU�DX[�&3&�GX�SDYLOORQ�GHV�$)9�ILJXUDQW�VXU�OH�UHJLVWUH�
GH� OD� &72,� GH� SUHQGUH� G¶DXWUHV� PHVXUHV� HQ� YXH� G¶DPpOLRUHU� O¶DSSOLFDWLRQ�� SDU� FHV� EDWHDX[�� GHV� PHVXUHV� GH�
FRQVHUYDWLRQ�HW�GH�JHVWLRQ�GH�OD�&72,��

��� D�� /HV�&3&�GHYURQW�SUHQGUH�GHV�PHVXUHV��GDQV�OH�FDGUH�GH� OHXU� OpJLVODWLRQ�DSSOLFDEOH��DILQ�G¶LQWHUGLUH� OD�
SrFKH��OD�UpWHQWLRQ�j�ERUG��OH�WUDQVERUGHPHQW�HW�OH�GpEDUTXHPHQW�GH�WKRQV�HW�G¶HVSqFHV�DSSDUHQWpHV�SDU�
OHV�QDYLUHV�QH�ILJXUDQW�SDV�VXU�OH�UHJLVWUH�GH�OD�&72,��

E�� 3RXU�DVVXUHU�O¶HIILFDFLWp�GHV�PHVXUHV�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ�GH�OD�&72,�FRQFHUQDQW�OHV�HVSqFHV�
UHOHYDQW�GHV�3URJUDPPHV�GH�'RFXPHQWV�6WDWLVWLTXHV���

L�� OHV�&3&� GX�SDYLOORQ�� GHYURQW� YDOLGHU� OHV� GRFXPHQWV� VWDWLVWLTXHV� XQLTXHPHQW� SRXU� OHV� QDYLUHV�
ILJXUDQW�VXU�OH�UHJLVWUH�GH�OD�&72,���

LL�� OHV� &3&� GHYURQW� H[LJHU� TXH� OHV� HVSqFHV� UHOHYDQW� GHV� 3URJUDPPHV� GH�'RFXPHQWV� VWDWLVWLTXHV�
FDSWXUpHV�SDU�GHV�$)9�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,�VRLHQW�DFFRPSDJQpHV�� ORUV�GH�
OHXU� LPSRUWDWLRQ� VXU� OH� WHUULWRLUH� G¶XQH� 3DUWLH� FRQWUDFWDQWH�� SDU� GHV� GRFXPHQWV� VWDWLVWLTXHV�
YDOLGpV�SRXU�OHV�EDWHDX[�ILJXUDQW�VXU�OH�UHJLVWUH�GH�OD�&72,���HW�
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LLL�� OHV� &3&� LPSRUWDQW� GHV� HVSqFHV� UHOHYDQW� GHV� 3URJUDPPHV� GH� 'RFXPHQWV� VWDWLVWLTXHV� GHYURQW�
FRRSpUHU�DYHF�OHV�eWDWV�GX�SDYLOORQ�GHV�EDWHDX[�DILQ�GH�JDUDQWLU�TXH�OHV�GRFXPHQWV�VWDWLVWLTXHV�
QH�VRQW�SDV�IDOVLILpV�RX�QH�FRQWLHQQHQW�SDV�GH�IDXVVHV�LQIRUPDWLRQV��

���� &KDTXH�&3&�GHYUD�QRWLILHU�DX�6HFUpWDLUH�H[pFXWLI�GH�OD�&72,�WRXWH�LQIRUPDWLRQ�IDFWXHOOH�PRQWUDQW�TX¶LO�H[LVWH�
GH�IRUWHV�UDLVRQV�GH�VRXSoRQQHU�TXH�GHV�QDYLUHV�QH�ILJXUDQW�SDV�VXU�OH�UHJLVWUH�GH�OD�&72,�V¶DGRQQHQW�j�OD�SrFKH�
HW�RX�DX�WUDQVERUGHPHQW�GH�WKRQV�HW�G¶HVSqFHV�DSSDUHQWpHV�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,��

���� D��� 6L� XQ� EDWHDX� YLVp� DX� SDUDJUDSKH� ���DUERUH� OH� SDYLOORQ� G¶XQH�&3&�� OH� 6HFUpWDLUH� H[pFXWLI� GH� OD�&72,�
GHYUD�GHPDQGHU�j�FHWWH�&3&�GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�DILQ�G¶HPSrFKHU�OH�EDWHDX�GH�FDSWXUHU�
GHV�WKRQV�RX�GHV�HVSqFHV�DSSDUHQWpHV�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,���

E�� 6L�OH�SDYLOORQ�G¶XQ�EDWHDX�YLVp�DX�SDUDJUDSKH����QH�SHXW�SDV�rWUH�GpWHUPLQp�RX�HVW�FHOXL�G¶XQH�3DUWLH�QRQ�
FRQWUDFWDQWH� QRQ� FRRSpUDQWH�� OH� 6HFUpWDLUH� H[pFXWLI� GH� OD� &72,� GHYUD� FRPSLOHU� HW� GLIIXVHU�� GDQV� OHV�
PHLOOHXUV�GpODLV��FHV�LQIRUPDWLRQV�j�WRXWHV�OHV�&3&��

���� /D� &RPPLVVLRQ� HW� OHV� &3&� FRQFHUQpHV� GHYURQW� FRPPXQLTXHU� HW� GpSOR\HU� WRXV� OHV� HIIRUWV� SRVVLEOHV��
FRQMRLQWHPHQW�DYHF�OD�)$2�HW�G¶DXWUHV�RUJDQLVPHV�UpJLRQDX[�GH�JHVWLRQ�GHV�SrFKHV��DILQ�GH�GpYHORSSHU�HW�GH�
PHWWUH� HQ� °XYUH� OHV� PHVXUHV� DSSURSULpHV�� VL� OHV� FLUFRQVWDQFHV� OH� SHUPHWWHQW�� \� FRPSULV� O¶pWDEOLVVHPHQW� GH�
UHJLVWUHV� GH� QDWXUH� VLPLODLUH�� HQ� WHPSV� RSSRUWXQ�� DILQ� G¶pYLWHU� WRXWH� UpSHUFXVVLRQ� QpIDVWH� VXU� OHV� UHVVRXUFHV�
WKRQLqUHV� GDQV� G¶DXWUHV� RFpDQV��$X�QRPEUH� GH� FHV� UpSHUFXVVLRQV� QpIDVWHV�� RQ�SHXW� FLWHU� OD� SUHVVLRQ� GH� SrFKH�
H[FHVVLYH�FDXVpH�SDU�XQ�GpSODFHPHQW�GHV�QDYLUHV�GH�SrFKH�,11�GH�O¶RFpDQ�,QGLHQ�YHUV�G¶DXWUHV�RFpDQV��

���� &KDTXH�SDUWLH�FRQWUDFWDQWH�RX�SDUWLH�FRRSpUDQWH�QRQ�FRQWUDFWDQWH�GH�OD�&72,���

D�� 6¶DVVXUHUD�TXH�FKDFXQ�GH�VHV�QDYLUHV�GH�SrFKH�D�j�ERUG�OHV�GRFXPHQWV�GpOLYUpV�HW�FHUWLILpV�SDU�O¶DXWRULWp�
FRPSpWHQWH�GH�ODGLWH�&3&��GRQW��DX�PRLQV���

L�� OLFHQFH��SHUPLV�RX�DXWRULVDWLRQ�GH�SrFKH�HW�OHV�WHUPHV�HW�FRQGLWLRQV�\�DIIpUHQWV���

LL�� QRP�GX�QDYLUH���

LLL�� SRUW�G¶LPPDWULFXODWLRQ�GX�QDYLUH�HW�QXPpUR�V��G¶LPPDWULFXODWLRQ�GX�QDYLUH���

LY�� LQGLFDWLI�G¶DSSHO�LQWHUQDWLRQDO����

Y�� QRP�HW�DGUHVVH�GX�GHV��DUPDWHXU�V��HW��OH�FDV�pFKpDQW��GH�O¶DIIUpWHXU���

YL�� ORQJXHXU�KRUV�WRXW���

YLL�� SXLVVDQFH�GX�PRWHXU��HQ�N:�&9��

E�� 9pULILHUD�UpJXOLqUHPHQW�OHV�GRFXPHQWV�LQGLTXpV�FL�GHVVXV��DX�PRLQV�XQH�IRLV�SDU�DQ���

F�� 6¶DVVXUHUD�TXH�WRXWH�PRGLILFDWLRQ�DSSRUWpH�DX[�GRFXPHQWV�HW�LQIRUPDWLRQV�LQGLTXpV�DX�SDUDJUDSKH����D��
HVW�FHUWLILpH�SDU�O¶DXWRULWp�FRPSpWHQWH�GH�OD�&3&�FRQFHUQpH��

���� &KDTXH�&3&�V¶DVVXUHUD�TXH�VHV�QDYLUHV�GH�SrFKH�DXWRULVpV�j�SrFKHU�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,�VRQW�
PDUTXpV�GH�IDoRQ�TX¶LOV�SXLVVHQW�rWUH�LGHQWLILpV��FRQIRUPpPHQW�DX[�VWDQGDUGV�JpQpUDOHPHQW�DFFHSWpV�FRPPH�OHV�
6SpFLILFDWLRQV�W\SHV�GX�PDUTXDJH�HW�GH�O¶LGHQWLILFDWLRQ�GHV�EDWHDX[�GH�SrFKH�GH�OD�)$2��

���� D��� &KDTXH�&3&� V¶DVVXUHUD� TXH� FKDTXH� HQJLQ� XWLOLVp� SDU� VHV� QDYLUHV� GH�SrFKH� DXWRULVpV� j� SrFKHU� GDQV� OD�
]RQH�GH� FRPSpWHQFH�GH� OD�&72,�HVW� FRUUHFWHPHQW�PDUTXp��SDU� H[HPSOH�TXH� OHV� H[WUpPLWpV�GHV� ILOHWV��
OLJQHV� HW� DXWUHV� HQJLQV� j� OD� PHU� VRQW� pTXLSpHV� GH� ERXpHV� j� IODPPH� RX� UpIOHFWHXU� UDGDU�� GH� MRXU�� RX�
OXPLQHXVH�GH�QXLW��SHUPHWWDQW�G¶LQGLTXHU�OHXU�SRVLWLRQ�HW�OHXU�pWHQGXH��



�

3DJH����VXU�����

E��� /HV� ERXpHV� GH�PDUTXDJH� HW� DXWUHV� REMHWV� IORWWDQWV� GH� VXUIDFH�� SUpYXV� SRXU� LQGLTXHU� OD� SRVLWLRQ� G¶XQ�
HQJLQ�GH�SrFKH�IL[H��VHURQW�FODLUHPHQW�HW�GH�IDoRQ�SHUPDQHQWH�PDUTXpHV�DYHF�OHV�OHWWUHV�HW�RX�FKLIIUHV�
GX�QDYLUH�DXTXHO�LOV�DSSDUWLHQQHQW��

F��� /HV�GLVSRVLWLIV�GH�FRQFHQWUDWLRQ�GH�SRLVVRQV�VHURQW�FODLUHPHQW�HW�GH�IDoRQ�SHUPDQHQWH�PDUTXpV�DYHF�OHV�
OHWWUHV�HW�RX�FKLIIUHV�GX�QDYLUH�DXTXHO�LOV�DSSDUWLHQQHQW��

���� &KDTXH�&3&�V¶DVVXUHUD�TXH�WRXV�VHV�QDYLUHV�GH�SrFKH�GH����P�GH�ORQJXHXU�KRUV�WRXW�RX�SOXV�HW�VHV�QDYLUHV�GH�
PRLQV� GH� ���PqWUHV� V¶LOV� SrFKHQW� KRUV� GH� OHXU� =((�� LQVFULWV� VXU� OH� 5HJLVWUH� &72,� GHV� QDYLUHV� DXWRULVpV� � HW�
DXWRULVpV�j�SrFKHU�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,��WLHQQHQW�XQ�OLYUH�GH�SrFKH�QDWLRQDO�UHOLp�HW�DYHF�GHV�
SDJHV� QXPpURWpHV� FRQVpFXWLYHPHQW�� /HV� HQUHJLVWUHPHQWV� RULJLQDX[� FRQWHQXV� GDQV� OHV� OLYUHV� GH� SrFKH� VHURQW�
FRQVHUYpV�j�ERUG�GX�QDYLUH�GH�SrFKH�SRXU�XQH�SpULRGH�G¶DX�PRLQV����PRLV��

���� &HWWH� UpVROXWLRQ� UHPSODFH� OD�5pVROXWLRQ� ������FRQFHUQDQW� O¶pWDEOLVVHPHQW�G¶XQ� UHJLVWUH�&72,� GHV� QDYLUHV� GH�
SOXV�GH����PqWUHV�DXWRULVpV�j�RSpUHU�GDQV�OD�]RQH�&72,��
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� �

0HVXUHV�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ�OLpHV�j�FHWWH�5pVROXWLRQ�������

5pVROXWLRQ�������


