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$UWLFOH��

/HV�SUpVHQWV�VWDWXWV�VRQW�FHX[�GX�JURXSHPHQW�SURIHVVLRQQHO�6�$�/�9�,���6\QGLFDW�$XWRQRPH
/RFDWLRQ�9pKLFXOHV�,QGXVWULHOV��

6RQ�VLqJH�HVW�VLWXp������5XH�6DXWHUQHV
������/(�+$,//$1

3DU�GpFLVLRQ�G¶DVVHPEOpH�JpQpUDOH�GX������������OH�V\QGLFDW�6$/9,�DGKqUH�j�O¶8QLRQ
1DWLRQDOH�GHV�6\QGLFDWV�$XWRQRPHV�SDU�OH�ELDLV�GH�OD�IpGpUDWLRQ�816$�7UDQVSRUWV�

$UWLFOH��

/H SUpVHQW V\QGLFDW HVW IRQGp VXU OH SULQFLSH G¶XQH LQGpSHQGDQFH DEVROXH j O¶pJDUG QRWDPPHQW
GHV�SDUWLV�SROLWLTXHV��GH�O¶(WDW��GX�3DWURQDW��GHV�UHOLJLRQV��GHV�VHFWHV�SKLORVRSKLTXHV�

6RQ REMHW HVW G¶DVVXUHU O¶pWXGH HW OD GpIHQVH GHV GURLWV DLQVL TXH GHV LQWpUrWV PDWpULHOV HW
PRUDX[��WDQW�LQGLYLGXHOV�TXH�FROOHFWLIV��GH�O¶HQVHPEOH�GHV�VDODULpV�GX�JURXSH�)5$,.,1�

7,75(�,,����������$'+(6,216�HW�&27,6$7,216

$UWLFOH��

'DQV OHV OLPLWHV GH VD FRPSpWHQFH� SHXYHQW DGKpUHU DX 6\QGLFDW WRXV OHV VDODULpV TXL DFFHSWHQW
GH VH FRQIRUPHU DX[ SUpVHQWV VWDWXWV� DX[ GpFLVLRQV GX 6\QGLFDW HW GH SDUWLFLSHU DX[
DVVHPEOpHV JpQpUDOHV� 7RXW VDODULp GH PRLQV GH �� DQV GHYUD UHPHWWUH DX 6HFUpWDULDW GX
6\QGLFDW�XQH�DXWRULVDWLRQ�pFULWH�GH�VHV�SDUHQWV�RX�WXWHXUV�

$UWLFOH��

/HV UHVVRXUFHV GX 6\QGLFDW VRQW FRQVWLWXpHV QRWDPPHQW GHV FRWLVDWLRQV GH VHV DGKpUHQWV� GHV
VXEYHQWLRQV�TXL�SRXUUDLHQW�OXL�rWUH�DOORXpHV�HW�GHV�pYHQWXHOV�GRQV�

$UWLFOH��

&KDTXH�PHPEUH�GX�6\QGLFDW�GRLW�V¶DFTXLWWHU�GX�PRQWDQW�GH�VD�FRWLVDWLRQ�DXSUqV�GX�7UpVRULHU�

�



/H SUL[ DQQXHO GH OD FDUWH HVW IL[p j ����� ¼ SRXU OHV DQFLHQV FRWLVDQWV HW j �����¼ SRXU WRXWHV
QRXYHOOHV�DGKpVLRQV�j�SDUWLU�GX������������

$UWLFOH��

7RXW V\QGLTXp QH V¶pWDQW SDV DFTXLWWp GH VD FRWLVDWLRQ VHUD FRQVLGpUp FRPPH GpPLVVLRQQDLUH�
VDXI�FDV�H[FHSWLRQQHOV�HW�JUDYHV��WHOV�TXH�ORQJXH�PDODGLH��GLIILFXOWpV�IDPLOLDOHV��HWF«

&KDTXH�PHPEUH�GX�6\QGLFDW�HVW�OLEUH�GH�GpPLVVLRQQHU�j�WRXW�PRPHQW�

7,75(�,,,�����������25*$1,6$7,21

$UWLFOH��

6$/9,�HVW�FRPSRVp�GH�WURLV�RUJDQHV��

���/¶$VVHPEOpH�*pQpUDOH

/D�SOXV�KDXWH�LQVWDQFH�GX�6\QGLFDW�HVW�O¶$VVHPEOpH�*pQpUDOH�GH�VHV�DGKpUHQWV�

/¶$VVHPEOpH *pQpUDOH HVW FRQYRTXpH SDU OH %XUHDX SDU WRXW PR\HQ HQ VHVVLRQ RUGLQDLUH XQH
IRLV�SDU�DQ�

(OOH HVW UpXQLH HQ VHVVLRQ H[WUDRUGLQDLUH FKDTXH IRLV TX¶DX PRLQV OD PDMRULWp GHV PHPEUHV GX
%XUHDX O¶HVWLPH QpFHVVDLUH� OD YRL[ GX 6HFUpWDLUH *pQpUDO pWDQW SUpSRQGpUDQWH HQ FDV GH
SDUWDJH�GHV�YRL[�

/H %XUHDX HVW WHQX GH FRQYRTXHU O¶$VVHPEOpH *pQpUDOH VL OD PRLWLp� SOXV XQ� GHV DGKpUHQWV HQ
IDLW�OD�GHPDQGH�

8QH FRSLH GX SURFqV�YHUEDO G¶DVVHPEOpH JpQpUDOH HVW FRPPXQLTXpH j OD IpGpUDWLRQ 816$
7UDQVSRUWV�j�ODTXHOOH�OH�V\QGLFDW�HVW�DGKqUHQW�

���/H�%XUHDX

6HV PHPEUHV VRQW pOXV SRXU VL[ DQV SDU O¶$VVHPEOpH *pQpUDOH j OD PDMRULWp GHV DGKpUHQWV
SUpVHQWV�RX�UHSUpVHQWpV�SXLV�SDU�WDFLWH�UHFRQGXFWLRQ�G¶XQ�DQ�

(Q FDV GH SDUWDJH GH YRL[� FHOOH GH O¶DGKpUHQW D\DQW OD SOXV JUDQGH DQFLHQQHWp GDQV
O¶HQWUHSULVH�HVW�SUpSRQGpUDQWH�

(Q FDV GH GpSDUW G¶XQ PHPEUH GX %XUHDX HQ FRXUV GH PDQGDW� VRQ UHPSODoDQW VHUD QRPPp
SRXU�OD�GXUpH�GX�PDQGDW�UHVWDQW�SDU�OH�6HFUpWDLUH�*pQpUDO�

1H SHXYHQW rWUH FDQGLGDWV DX %XUHDX TXH OHV 6\QGLTXpV MRXLVVDQW GH OHXUV GURLWV FLYLTXHV� j
MRXU�GH�FRWLVDWLRQV�

/H�YRWH�D�OLHX�j�PDLQV�OHYpHV�VDXI�VL�DX�PRLQV�XQ�DGKpUHQW�VROOLFLWH�OH�YRWH�j�EXOOHWLQ�VHFUHW�

�



/H�%XUHDX�HVW�FRQVWLWXp�GHV�PHPEUHV�VXLYDQWV��
� ��6HFUpWDLUH�*pQpUDO���<YHV�%21$9(
� ��6HFUpWDLUH�$GMRLQW���3DWULFLD�0217(7
� ��7UpVRULHU���3DWULFLD�0217(7
� ��7UpVRULHU�$GMRLQW���<YHV�%21$9(

/H %XUHDX VH UpXQLW VXU VLPSOH FRQYRFDWLRQ GX 6HFUpWDLUH *pQpUDO�� LO VH UpXQLW DYHF OHV
5HSUpVHQWDQWV 5pJLRQDX[ DX PRLQV XQH IRLV SDU DQ SRXU SUpSDUHU OHV DFFRUGV j QpJRFLHU DYHF
O¶HPSOR\HXU��,O�HIIHFWXH�O¶HVVHQWLHO�GHV�DFWHV�G¶DGPLQLVWUDWLRQ�

/H 6HFUpWDLUH *pQpUDO� YHLOOH j OD PLVH HQ DSSOLFDWLRQ GHV GpFLVLRQV GH O¶$VVHPEOpH *pQpUDOH
HW GX %XUHDX� ,O DVVXUH OD FRUUHVSRQGDQFH 6\QGLFDOH HW UHSUpVHQWH OH 6\QGLFDW GHYDQW OHV WLHUV
HW�OHV�7ULEXQDX[��OD�IpGpUDWLRQ�816$�7UDQVSRUWV�

,O�D�OD�VLJQDWXUH�VXU�OH�FRPSWH�GX�6\QGLFDW�

(Q FDV G¶HPSrFKHPHQW� LO SHXW GpOpJXHU VHV SRXYRLUV j XQ PHPEUH GX 6 $ / 9 , TX¶LO DXUD
GpVLJQp�

(Q FDV G¶LQGLVSRQLELOLWp GpILQLWLYH GX 6HFUpWDLUH *pQpUDO� OH %XUHDX FKRLVLW j OD PDMRULWp DYHF
YRL[ SUpSRQGpUDQWH GX 7UpVRULHU� FHOXL TXL OH UHPSODFHUD DYHF WRXV VHV SRXYRLUV MXVTX¶j OD
WHQXH�GH�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH�R��XQ�QRXYHDX�6HFUpWDLUH�*pQpUDO�VHUD�GpVLJQp�

/H 7UpVRULHU� DVVLVWp GX 7UpVRULHU $GMRLQW� YHLOOH j OD UHQWUpH GHV FRWLVDWLRQV HW HIIHFWXH OH
SDLHPHQW�GHV�GpSHQVHV�HQJDJpHV�

/H 7UpVRULHU HW OH 6HFUpWDLUH *pQpUDO VRQW OHV VHXOV j DYRLU OD VLJQDWXUH VXU OH FRPSWH GX
6\QGLFDW�

,O�YHUVH�DQQXHOOHPHQW�OHV�FRWLVDWLRQV�QDWLRQDOHV�j�OD�IpGpUDWLRQ�816$�7UDQVSRUWV�

,O�SURGXLW�DQQXHOOHPHQW�XQ�ILFKLHU�G¶DGKpUHQWV�j�MRXU�

,O�SUpVHQWH�OHV�FRPSWHV�XQH�IRLV�SDU�DQ�j�O¶DVVHPEOpH�*pQpUDOH�

(Q FDV G¶LQGLVSRQLELOLWp GX 7UpVRULHU� OH 7UpVRULHU $GMRLQW OH UHPSODFH DYHF WRXV VHV SRXYRLUV�
KRUPLV�OD�VLJQDWXUH�VXU�OH�FRPSWH��MXVTX¶j�OD�WHQXH�GH�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH�

���/HV�5HSUpVHQWDQWV�GH�=21(6

/H�6HFUpWDLUH�*HQHUDO�QRPPH�OHV�5HSUpVHQWDQWV�GHV�&6(�=21(6�

'DQV OD PHVXUH GX SRVVLEOH� OH 5HSUpVHQWDQW GH =21( HVW� RX VHUD� GpVLJQp GpOpJXp V\QGLFDO�
j�PRLQV�TX¶LO�V¶\�RSSRVH�

/HV 5HSUpVHQWDQWV GHV &6( =21(6 VRQW OHV LQWHUORFXWHXUV SULYLOpJLpV GHV PHPEUHV GX
%XUHDX�HW�GHV�VDODULpV�

,OV�GRLYHQW�QRWDPPHQW��

�



� 7HQLU LQIRUPpV UDSLGHPHQW OHV PHPEUHV GX %XUHDX HW QRWDPPHQW OH 6HFUpWDLUH *pQpUDO
GH�WRXWHV�UpFODPDWLRQV��TXHVWLRQV�pPDQDQW�GHV�VDODULpV�GH�OHXU�UpJLRQ�

� 5HWUDQVPHWWUH DX[ VDODULpV GH OHXU VHFWHXU HW�RX DIILFKHU OHV GpFLVLRQV� WUDFWV� QRWHV
G¶LQIRUPDWLRQV�UHoXV�GX�%XUHDX�

� (WUH j O¶pFRXWH GHV VDODULpV HW DFFHSWHU TXH OHXU QXPpUR GH WpOpSKRQH HW DGUHVVH
SURIHVVLRQQHOV�VRLHQW�FRPPXQLTXpV�DX[�VDODULpV�RX�GLIIXVpV�SDU�OH�6\QGLFDW�

� 9HQLU DX[ UpXQLRQV DX[TXHOOHV LOV VRQW FRQYRTXpV SDU OH %XUHDX� DLQVL TX¶DX[
DVVHPEOpHV *pQpUDOHV� VDXI HPSrFKHPHQW JUDYH DSUqV DYRLU SULV VRLQ G¶HQ DYHUWLU GDQV
OD�PHVXUH�GX�SRVVLEOH�OH�6HFUpWDLUH�*pQpUDO�

� 7UDQVPHWWUH HQ WHPSV XWLOHV DX %XUHDX� OHV OLVWHV GH FDQGLGDWV SRXU OHV pOHFWLRQV GHV
&6(�=21(6�

$UWLFOH��

/HV JUqYHV VHURQW VRXPLVHV DX YRWH j EXOOHWLQ VHFUHW GX %XUHDX HW GHV 5HSUpVHQWDQWV GH
=21(�

/HXU�PLVH�HQ�°XYUH�GRLW�DYRLU�pWp�YRWpH�SDU�DX�PRLQV������GHV�LQWpUHVVpV��YRWDQWV�RX�QRQ�

7,75(�,9���������',6326,7,216�',9(56(6���',662/87,21

$UWLFOH��

2XYHUW j WRXV OHV VDODULpV GH OD VRFLpWp )5$,.,1 )5$1&(� VDQV GLVWLQFWLRQ G¶RSLQLRQV RX GH
WHQGDQFHV� OH 6\QGLFDW SURVFULW GH VRQ VHLQ WRXWHV OHV GLVFXVVLRQV UHODWLYHV j GHV TXHVWLRQV
SROLWLTXHV�HW�UHOLJLHXVHV�QRWDPPHQW�

$UWLFOH���

7RXWHV OHV WHQWDWLYHV GH SRUWHU DWWHLQWH j OD OLEUH GpWHUPLQDWLRQ GX 6\QGLFDW DLQVL TXH OH QRQ
UHVSHFW GHV VWDWXWV SHXYHQW rWUH XQH FDXVH G¶H[FOXVLRQ GX 6\QGLFDW� ODTXHOOH GRLW rWUH YRWpH j OD
PDMRULWp GHV PHPEUHV GX %XUHDX HW GHV 5HSUpVHQWDQWV GH =21(� DYHF YRL[ SUpSRQGpUDQWH GX
6HFUpWDLUH�*pQpUDO�HQ�FDV�GH�SDUWDJH�

$UWLFOH���

/D GLVVROXWLRQ GX 6\QGLFDW QH SRXUUD rWUH SURQRQFpH TXH VL HOOH HVW YRWpH j O¶XQDQLPLWp GHV
PHPEUHV GX %XUHDX SXLV j OD PDMRULWp GHV YRWDQWV SUpVHQWV j O¶DVVHPEOpH *pQpUDOH UpXQLVVDQW
DX�PRLQV�OHV�GHX[�WLHUV�������GHV�DGKpUHQWV�

$UWLFOH���

(Q FDV GH GLVVROXWLRQ� O¶DYRLU GX 6\QGLFDW QH SX rWUH UpSDUWL HQWUH OHV DGKpUHQWV� ,O VHUD OpJXp j
XQH RUJDQLVDWLRQ GH VROLGDULWp TXL VHUD FKRLVLH SDU O¶$VVHPEOpH *pQpUDOH TXL SURQRQFHUD OD
GLVVROXWLRQ�

$UWLFOH���

/HV SUpVHQWV VWDWXWV RQW pWp pODERUpV HW DGRSWpV ORUV GH O¶$VVHPEOpH *pQpUDOH WHQXH OH ��
IpYULHU ���� j 3DULV SDU OD PDMRULWp GHV DGKpUHQWV SUpVHQWV� &HUWDLQV SRLQWV RQW pWp UpYLVpV HW

�



PRGLILpV ORUV GH OD UpXQLRQ GX EXUHDX GX 6\QGLFDW OH �� -DQYLHU ���� SDU UpXQLRQ
WpOpSKRQLTXH�

%RUGHDX[�OH����-DQYLHU�����

/H�7UpVRULHU /H�6HFUpWDLUH�*pQpUDO

3DWULFLD�0217(7����������������������������������������������������������������<YHV�%21$9(

�
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$UWLFOH��

/HV�SUpVHQWV�VWDWXWV�VRQW�FHX[�GX�JURXSHPHQW�SURIHVVLRQQHO�6�$�/�9�,���6\QGLFDW�$XWRQRPH
/RFDWLRQ�9pKLFXOHV�,QGXVWULHOV��

6RQ�VLqJH�HVW�VLWXp������5XH�6DXWHUQHV
������/(�+$,//$1

3DU�GpFLVLRQ�G¶DVVHPEOpH�JpQpUDOH�GX������������OH�V\QGLFDW�6$/9,�DGKqUH�j�O¶8QLRQ
1DWLRQDOH�GHV�6\QGLFDWV�$XWRQRPHV�SDU�OH�ELDLV�GH�OD�IpGpUDWLRQ�816$�7UDQVSRUWV�

$UWLFOH��

/H SUpVHQW V\QGLFDW HVW IRQGp VXU OH SULQFLSH G¶XQH LQGpSHQGDQFH DEVROXH j O¶pJDUG QRWDPPHQW
GHV�SDUWLV�SROLWLTXHV��GH�O¶(WDW��GX�3DWURQDW��GHV�UHOLJLRQV��GHV�VHFWHV�SKLORVRSKLTXHV�

6RQ REMHW HVW G¶DVVXUHU O¶pWXGH HW OD GpIHQVH GHV GURLWV DLQVL TXH GHV LQWpUrWV PDWpULHOV HW
PRUDX[��WDQW�LQGLYLGXHOV�TXH�FROOHFWLIV��GH�O¶HQVHPEOH�GHV�VDODULpV�GX�JURXSH�)5$,.,1�

7,75(�,,����������$'+(6,216�HW�&27,6$7,216

$UWLFOH��

'DQV OHV OLPLWHV GH VD FRPSpWHQFH� SHXYHQW DGKpUHU DX 6\QGLFDW WRXV OHV VDODULpV TXL DFFHSWHQW
GH VH FRQIRUPHU DX[ SUpVHQWV VWDWXWV� DX[ GpFLVLRQV GX 6\QGLFDW HW GH SDUWLFLSHU DX[
DVVHPEOpHV JpQpUDOHV� 7RXW VDODULp GH PRLQV GH �� DQV GHYUD UHPHWWUH DX 6HFUpWDULDW GX
6\QGLFDW�XQH�DXWRULVDWLRQ�pFULWH�GH�VHV�SDUHQWV�RX�WXWHXUV�

$UWLFOH��

/HV UHVVRXUFHV GX 6\QGLFDW VRQW FRQVWLWXpHV QRWDPPHQW GHV FRWLVDWLRQV GH VHV DGKpUHQWV� GHV
VXEYHQWLRQV�TXL�SRXUUDLHQW�OXL�rWUH�DOORXpHV�HW�GHV�pYHQWXHOV�GRQV�

$UWLFOH��

&KDTXH�PHPEUH�GX�6\QGLFDW�GRLW�V¶DFTXLWWHU�GX�PRQWDQW�GH�VD�FRWLVDWLRQ�DXSUqV�GX�7UpVRULHU�

�



/H SUL[ DQQXHO GH OD FDUWH HVW IL[p j ����� ¼ SRXU OHV DQFLHQV FRWLVDQWV HW j �����¼ SRXU WRXWHV
QRXYHOOHV�DGKpVLRQV�j�SDUWLU�GX������������

$UWLFOH��

7RXW V\QGLTXp QH V¶pWDQW SDV DFTXLWWp GH VD FRWLVDWLRQ VHUD FRQVLGpUp FRPPH GpPLVVLRQQDLUH�
VDXI�FDV�H[FHSWLRQQHOV�HW�JUDYHV��WHOV�TXH�ORQJXH�PDODGLH��GLIILFXOWpV�IDPLOLDOHV��HWF«

&KDTXH�PHPEUH�GX�6\QGLFDW�HVW�OLEUH�GH�GpPLVVLRQQHU�j�WRXW�PRPHQW�

7,75(�,,,�����������25*$1,6$7,21

$UWLFOH��

6$/9,�HVW�FRPSRVp�GH�WURLV�RUJDQHV��

���/¶$VVHPEOpH�*pQpUDOH

/D�SOXV�KDXWH�LQVWDQFH�GX�6\QGLFDW�HVW�O¶$VVHPEOpH�*pQpUDOH�GH�VHV�DGKpUHQWV�

/¶$VVHPEOpH *pQpUDOH HVW FRQYRTXpH SDU OH %XUHDX SDU WRXW PR\HQ HQ VHVVLRQ RUGLQDLUH XQH
IRLV�SDU�DQ�

(OOH HVW UpXQLH HQ VHVVLRQ H[WUDRUGLQDLUH FKDTXH IRLV TX¶DX PRLQV OD PDMRULWp GHV PHPEUHV GX
%XUHDX O¶HVWLPH QpFHVVDLUH� OD YRL[ GX 6HFUpWDLUH *pQpUDO pWDQW SUpSRQGpUDQWH HQ FDV GH
SDUWDJH�GHV�YRL[�

/H %XUHDX HVW WHQX GH FRQYRTXHU O¶$VVHPEOpH *pQpUDOH VL OD PRLWLp� SOXV XQ� GHV DGKpUHQWV HQ
IDLW�OD�GHPDQGH�

8QH FRSLH GX SURFqV�YHUEDO G¶DVVHPEOpH JpQpUDOH HVW FRPPXQLTXpH j OD IpGpUDWLRQ 816$
7UDQVSRUWV�j�ODTXHOOH�OH�V\QGLFDW�HVW�DGKqUHQW�

���/H�%XUHDX

6HV PHPEUHV VRQW pOXV SRXU VL[ DQV SDU O¶$VVHPEOpH *pQpUDOH j OD PDMRULWp GHV DGKpUHQWV
SUpVHQWV�RX�UHSUpVHQWpV�SXLV�SDU�WDFLWH�UHFRQGXFWLRQ�G¶XQ�DQ�

(Q FDV GH SDUWDJH GH YRL[� FHOOH GH O¶DGKpUHQW D\DQW OD SOXV JUDQGH DQFLHQQHWp GDQV
O¶HQWUHSULVH�HVW�SUpSRQGpUDQWH�

(Q FDV GH GpSDUW G¶XQ PHPEUH GX %XUHDX HQ FRXUV GH PDQGDW� VRQ UHPSODoDQW VHUD QRPPp
SRXU�OD�GXUpH�GX�PDQGDW�UHVWDQW�SDU�OH�6HFUpWDLUH�*pQpUDO�

1H SHXYHQW rWUH FDQGLGDWV DX %XUHDX TXH OHV 6\QGLTXpV MRXLVVDQW GH OHXUV GURLWV FLYLTXHV� j
MRXU�GH�FRWLVDWLRQV�

/H�YRWH�D�OLHX�j�PDLQV�OHYpHV�VDXI�VL�DX�PRLQV�XQ�DGKpUHQW�VROOLFLWH�OH�YRWH�j�EXOOHWLQ�VHFUHW�

�



/H�%XUHDX�HVW�FRQVWLWXp�GHV�PHPEUHV�VXLYDQWV��
� ��6HFUpWDLUH�*pQpUDO���<YHV�%21$9(
� ��6HFUpWDLUH�$GMRLQW���3DWULFLD�0217(7
� ��7UpVRULHU���3DWULFLD�0217(7
� ��7UpVRULHU�$GMRLQW���<YHV�%21$9(

/H %XUHDX VH UpXQLW VXU VLPSOH FRQYRFDWLRQ GX 6HFUpWDLUH *pQpUDO�� LO VH UpXQLW DYHF OHV
5HSUpVHQWDQWV 5pJLRQDX[ DX PRLQV XQH IRLV SDU DQ SRXU SUpSDUHU OHV DFFRUGV j QpJRFLHU DYHF
O¶HPSOR\HXU��,O�HIIHFWXH�O¶HVVHQWLHO�GHV�DFWHV�G¶DGPLQLVWUDWLRQ�

/H 6HFUpWDLUH *pQpUDO� YHLOOH j OD PLVH HQ DSSOLFDWLRQ GHV GpFLVLRQV GH O¶$VVHPEOpH *pQpUDOH
HW GX %XUHDX� ,O DVVXUH OD FRUUHVSRQGDQFH 6\QGLFDOH HW UHSUpVHQWH OH 6\QGLFDW GHYDQW OHV WLHUV
HW�OHV�7ULEXQDX[��OD�IpGpUDWLRQ�816$�7UDQVSRUWV�

,O�D�OD�VLJQDWXUH�VXU�OH�FRPSWH�GX�6\QGLFDW�

(Q FDV G¶HPSrFKHPHQW� LO SHXW GpOpJXHU VHV SRXYRLUV j XQ PHPEUH GX 6 $ / 9 , TX¶LO DXUD
GpVLJQp�

(Q FDV G¶LQGLVSRQLELOLWp GpILQLWLYH GX 6HFUpWDLUH *pQpUDO� OH %XUHDX FKRLVLW j OD PDMRULWp DYHF
YRL[ SUpSRQGpUDQWH GX 7UpVRULHU� FHOXL TXL OH UHPSODFHUD DYHF WRXV VHV SRXYRLUV MXVTX¶j OD
WHQXH�GH�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH�R��XQ�QRXYHDX�6HFUpWDLUH�*pQpUDO�VHUD�GpVLJQp�

/H 7UpVRULHU� DVVLVWp GX 7UpVRULHU $GMRLQW� YHLOOH j OD UHQWUpH GHV FRWLVDWLRQV HW HIIHFWXH OH
SDLHPHQW�GHV�GpSHQVHV�HQJDJpHV�

/H 7UpVRULHU HW OH 6HFUpWDLUH *pQpUDO VRQW OHV VHXOV j DYRLU OD VLJQDWXUH VXU OH FRPSWH GX
6\QGLFDW�

,O�YHUVH�DQQXHOOHPHQW�OHV�FRWLVDWLRQV�QDWLRQDOHV�j�OD�IpGpUDWLRQ�816$�7UDQVSRUWV�

,O�SURGXLW�DQQXHOOHPHQW�XQ�ILFKLHU�G¶DGKpUHQWV�j�MRXU�

,O�SUpVHQWH�OHV�FRPSWHV�XQH�IRLV�SDU�DQ�j�O¶DVVHPEOpH�*pQpUDOH�

(Q FDV G¶LQGLVSRQLELOLWp GX 7UpVRULHU� OH 7UpVRULHU $GMRLQW OH UHPSODFH DYHF WRXV VHV SRXYRLUV�
KRUPLV�OD�VLJQDWXUH�VXU�OH�FRPSWH��MXVTX¶j�OD�WHQXH�GH�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH�

���/HV�5HSUpVHQWDQWV�GH�=21(6

/H�6HFUpWDLUH�*HQHUDO�QRPPH�OHV�5HSUpVHQWDQWV�GHV�&6(�=21(6�

'DQV OD PHVXUH GX SRVVLEOH� OH 5HSUpVHQWDQW GH =21( HVW� RX VHUD� GpVLJQp GpOpJXp V\QGLFDO�
j�PRLQV�TX¶LO�V¶\�RSSRVH�

/HV 5HSUpVHQWDQWV GHV &6( =21(6 VRQW OHV LQWHUORFXWHXUV SULYLOpJLpV GHV PHPEUHV GX
%XUHDX�HW�GHV�VDODULpV�

,OV�GRLYHQW�QRWDPPHQW��

�



� 7HQLU LQIRUPpV UDSLGHPHQW OHV PHPEUHV GX %XUHDX HW QRWDPPHQW OH 6HFUpWDLUH *pQpUDO
GH�WRXWHV�UpFODPDWLRQV��TXHVWLRQV�pPDQDQW�GHV�VDODULpV�GH�OHXU�UpJLRQ�

� 5HWUDQVPHWWUH DX[ VDODULpV GH OHXU VHFWHXU HW�RX DIILFKHU OHV GpFLVLRQV� WUDFWV� QRWHV
G¶LQIRUPDWLRQV�UHoXV�GX�%XUHDX�

� (WUH j O¶pFRXWH GHV VDODULpV HW DFFHSWHU TXH OHXU QXPpUR GH WpOpSKRQH HW DGUHVVH
SURIHVVLRQQHOV�VRLHQW�FRPPXQLTXpV�DX[�VDODULpV�RX�GLIIXVpV�SDU�OH�6\QGLFDW�

� 9HQLU DX[ UpXQLRQV DX[TXHOOHV LOV VRQW FRQYRTXpV SDU OH %XUHDX� DLQVL TX¶DX[
DVVHPEOpHV *pQpUDOHV� VDXI HPSrFKHPHQW JUDYH DSUqV DYRLU SULV VRLQ G¶HQ DYHUWLU GDQV
OD�PHVXUH�GX�SRVVLEOH�OH�6HFUpWDLUH�*pQpUDO�

� 7UDQVPHWWUH HQ WHPSV XWLOHV DX %XUHDX� OHV OLVWHV GH FDQGLGDWV SRXU OHV pOHFWLRQV GHV
&6(�=21(6�

$UWLFOH��

/HV JUqYHV VHURQW VRXPLVHV DX YRWH j EXOOHWLQ VHFUHW GX %XUHDX HW GHV 5HSUpVHQWDQWV GH
=21(�

/HXU�PLVH�HQ�°XYUH�GRLW�DYRLU�pWp�YRWpH�SDU�DX�PRLQV������GHV�LQWpUHVVpV��YRWDQWV�RX�QRQ�

7,75(�,9���������',6326,7,216�',9(56(6���',662/87,21

$UWLFOH��

2XYHUW j WRXV OHV VDODULpV GH OD VRFLpWp )5$,.,1 )5$1&(� VDQV GLVWLQFWLRQ G¶RSLQLRQV RX GH
WHQGDQFHV� OH 6\QGLFDW SURVFULW GH VRQ VHLQ WRXWHV OHV GLVFXVVLRQV UHODWLYHV j GHV TXHVWLRQV
SROLWLTXHV�HW�UHOLJLHXVHV�QRWDPPHQW�

$UWLFOH���

7RXWHV OHV WHQWDWLYHV GH SRUWHU DWWHLQWH j OD OLEUH GpWHUPLQDWLRQ GX 6\QGLFDW DLQVL TXH OH QRQ
UHVSHFW GHV VWDWXWV SHXYHQW rWUH XQH FDXVH G¶H[FOXVLRQ GX 6\QGLFDW� ODTXHOOH GRLW rWUH YRWpH j OD
PDMRULWp GHV PHPEUHV GX %XUHDX HW GHV 5HSUpVHQWDQWV GH =21(� DYHF YRL[ SUpSRQGpUDQWH GX
6HFUpWDLUH�*pQpUDO�HQ�FDV�GH�SDUWDJH�

$UWLFOH���

/D GLVVROXWLRQ GX 6\QGLFDW QH SRXUUD rWUH SURQRQFpH TXH VL HOOH HVW YRWpH j O¶XQDQLPLWp GHV
PHPEUHV GX %XUHDX SXLV j OD PDMRULWp GHV YRWDQWV SUpVHQWV j O¶DVVHPEOpH *pQpUDOH UpXQLVVDQW
DX�PRLQV�OHV�GHX[�WLHUV�������GHV�DGKpUHQWV�

$UWLFOH���

(Q FDV GH GLVVROXWLRQ� O¶DYRLU GX 6\QGLFDW QH SX rWUH UpSDUWL HQWUH OHV DGKpUHQWV� ,O VHUD OpJXp j
XQH RUJDQLVDWLRQ GH VROLGDULWp TXL VHUD FKRLVLH SDU O¶$VVHPEOpH *pQpUDOH TXL SURQRQFHUD OD
GLVVROXWLRQ�

$UWLFOH���

/HV SUpVHQWV VWDWXWV RQW pWp pODERUpV HW DGRSWpV ORUV GH O¶$VVHPEOpH *pQpUDOH WHQXH OH ��
IpYULHU ���� j 3DULV SDU OD PDMRULWp GHV DGKpUHQWV SUpVHQWV� &HUWDLQV SRLQWV RQW pWp UpYLVpV HW

�



PRGLILpV ORUV GH OD UpXQLRQ GX EXUHDX GX 6\QGLFDW OH �� -DQYLHU ���� SDU UpXQLRQ
WpOpSKRQLTXH�

%RUGHDX[�OH����-DQYLHU�����

/H�7UpVRULHU /H�6HFUpWDLUH�*pQpUDO

3DWULFLD�0217(7����������������������������������������������������������������<YHV�%21$9(

�


