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'HUQLqUH�PLVH�j�MRXU ����������

&RQJp�SDUHQWDO�FRURQD

4X¶HVW�FH�TXH�OH�FRQJp�SDUHQWDO�FRURQD�"

/H�*RXYHUQHPHQW�IpGpUDO�D�GpFLGp�GH�FUpHU�XQ�QRXYHDX�FRQJp�SDUHQWDO�SRXU�SHUPHWWUH�DX[�SDUHQWV�GH�FRPELQHU�OH�WUDYDLO�HW�OD�JDUGH�GHV�HQIDQWV���,O�VH�QRPPH�FRQJp

SDUHQWDO�FRURQD���,O�SHUPHW�DX[�SDUHQWV��D\DQW�DX�PRLQV�XQ�HQIDQW�GH�PRLQV�GH����DQV�RX�GH�PRLQV����DQV�HQ�FDV�GH�KDQGLFDS��VDQV�OLPLWH�G¶kJH�GDQV�FHUWDLQHV�VLWXDWLRQV

VSpFLILTXHV�SRXU�OHV�HQIDQWV�KDQGLFDSpV��GH�UpGXLUH�OHXUV�SUHVWDWLRQV�j�����WHPSV�RX�G¶����WHPSV��SHQGDQW�OD�SpULRGH�GX��HU�PDL�DX����MXLQ������

&HWWH�PHVXUH�FRQFHUQH�pJDOHPHQW�OHV�SDUHQWV�G¶DFFXHLO�GpVLJQpV�FRPPH�WHOV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV�SRXU�OHV�HQIDQWV�SODFpV�FKH]�HX[�

3HQGDQW�OH�FRQJp�SDUHQWDO�FRURQD��VL�WRXWHV�OHV�FRQGLWLRQV�VRQW�UHPSOLHV��XQH�DOORFDWLRQ�G¶LQWHUUXSWLRQ�HVW�RFWUR\pH�SDU�O¶21(0��DILQ�G¶DWWpQXHU�OD�GLPLQXWLRQ�GHV�UHYHQXV

TXL�UpVXOWH�GH�OD�UpGXFWLRQ�GH�SUHVWDWLRQV�

&H�QRXYHDX�FRQJp�SDUHQWDO�FRURQD�HVW�XQ�FRQJp�VXSSOpPHQWDLUH�SDU�UDSSRUW�DX�FRQJp�SDUHQWDO�RUGLQDLUH�TXL�H[LVWH�GpMj�

4XHOOH�HVW�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�"

/H�FRQJp�SDUHQWDO�FRURQD�HVW�SUpYX�SDU�O¶DUUrWp�UR\DO�Q�����GX������������SULV�HQ�H[pFXWLRQ�GH�O¶DUWLFOH������������GH�OD�ORL�GX����PDUV������DFFRUGDQW�GHV�SRXYRLUV�DX�5RL

DILQ�GH�SUHQGUH�GHV�PHVXUHV�GDQV�OD�OXWWH�FRQWUH�OD�SURSDJDWLRQ�GX�FRURQDYLUXV�&RYLG�����,,��YLVDQW�OH�FRQJp�SDUHQWDO�FRURQD��0RQLWHXU�EHOJH�������������� �pGLWLRQ�±

(QWUpH�HQ�YLJXHXU������������

/D�SOXSDUW�GHV�UqJOHV�DSSOLFDEOHV�DX�FRQJp�SDUHQWDO�RUGLQDLUH�VRQW�pJDOHPHQW�DSSOLFDEOHV�DX�FRQJp�SDUHQWDO�FRURQD�

4XL�SHXW�EpQpILFLHU�GX�FRQJp�SDUHQWDO�FRURQD�"

&H�FRQJp�V¶DSSOLTXH���

DX[�WUDYDLOOHXUV�GX�VHFWHXU�SULYp��6$��635/��$6%/��HWF����

DX[�FRQWUDFWXHOV�GX�VHFWHXU�SXEOLF��DGPLQLVWUDWLRQV�IpGpUDOHV��5pJLRQV��&RPPXQDXWpV��DGPLQLVWUDWLRQV�ORFDOHV�HW�SURYLQFLDOHV��HQVHLJQHPHQW�HW�FHQWUHV�306����

DX[�VWDWXWDLUHV�GH�O¶DGPLQLVWUDWLRQ�IpGpUDOH�HW�GHV�VHUYLFHV�TXL�HQ�GpSHQGHQW��3ROLFH��HWF����

DX[�FRQWUDFWXHOV�HW�VWDWXWDLUHV�GHV�HQWUHSULVHV�SXEOLTXHV�DXWRQRPHV��F¶HVW�j�GLUH�3UR[LPXV��OD�61&%��E�SRVW�HW�6NH\HV�

5HPDUTXH�SRXU�OHV�DJHQWV�VWDWXWDLUHV�GHV�VHUYLFHV�SXEOLFV�QRQ�IpGpUDX[
/D�UpJOHPHQWDWLRQ�GX�FRQJp�SDUHQWDO�FRURQD�QH�V¶DSSOLTXH�SDV�DXWRPDWLTXHPHQW�DX[�PHPEUHV�GX�SHUVRQQHO�VWDWXWDLUH�GHV�HQWLWpV�IpGpUpHV�

/D�5pJLRQ�RX�OD�&RPPXQDXWp�FRPSpWHQWH�GRLW��GpWHUPLQHU�VL�OH�FRQJp�SDUHQWDO�FRURQD�V¶DSSOLTXH�DXWRPDWLTXHPHQW�RX�VL�FHOXL�FL�GRLW�G¶DERUG�rWUH�UHSULV�GDQV�VD�SURSUH

UpJOHPHQWDWLRQ�

'qV�ORUV��VL�YRXV�rWHV�VWDWXWDLUH�G¶XQH�DGPLQLVWUDWLRQ�RX�G¶XQ�VHUYLFH�SXEOLF�TXL�GpSHQG�G¶XQH�5pJLRQ��G¶XQH�&RPPXQDXWp��G¶XQH�DGPLQLVWUDWLRQ�ORFDOH�RX�SURYLQFLDOH�RX�GH

O¶HQVHLJQHPHQW��UHQVHLJQH]�YRXV�DXSUqV�GH�O¶$XWRULWp�GRQW�YRXV�GpSHQGH]�SRXU�VDYRLU�VL�YRXV�DYH]�DFFqV�j�FH�QRXYHDX�FRQJp�SDUHQWDO�FRURQD���6L�RXL��YRXV�SRXYH]

REWHQLU�OHV�DOORFDWLRQV�G¶LQWHUUXSWLRQ�GH�O¶21(0�VHORQ�OHV�PrPHV�FRQGLWLRQV�TXH�OHV�DXWUHV�WUDYDLOOHXUV�

4XHOOHV�VRQW�OHV�SRVVLELOLWpV�G¶LQWHUUXSWLRQ�"

/H�FRQJp�SDUHQWDO�FRURQD�SHXW�rWUH�SULV�VRXV�OD�IRUPH��

G¶XQH�LQWHUUXSWLRQ�SDUWLHOOH �j�����WHPSV��SRXU�UpGXLUH�YRV�SUHVWDWLRQV�j�����GH�O¶KRUDLUH�GH�WUDYDLO�j�WHPSV�SOHLQ��

G¶XQH�LQWHUUXSWLRQ�SDUWLHOOH �G¶����WHPSV��SRXU�UpGXLUH�YRV�SUHVWDWLRQV�j�����GH�O¶KRUDLUH�GH�WUDYDLO�j�WHPSV�SOHLQ�

qPH
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/H�FRQJp�SDUHQWDO�FRURQD�Q¶H[LVWH�GRQF�SDV�VRXV�IRUPH�G¶XQH�LQWHUUXSWLRQ�FRPSOqWH�QL�VRXV�OD�IRUPH�G¶XQH�LQWHUUXSWLRQ�SDUWLHOOH�G¶�����WHPSV�

4XHOOHV�VRQW�OHV�FRQGLWLRQV�G¶DFFqV�FKH]�O¶HPSOR\HXU�"

�������&RQGLWLRQ�G¶kJH�GH�O¶HQIDQW

5qJOH�JpQpUDOH
/¶HQIDQW�DX�QRP�GXTXHO�YRXV�IDLWHV�OD�GHPDQGH�GRLW�rWUH�kJp�GH�PRLQV�GH����DQV�j�OD�GDWH�GH�SULVH�GH�FRXUV�GX�FRQJp�SDUHQWDO�FRURQD�

([FHSWLRQ�SRXU�OHV�HQIDQWV�KDQGLFDSpV
6L�YRWUH�HQIDQW�HVW�KDQGLFDSp��LO�GRLW�rWUH�kJp�GH�PRLQV�GH ���DQV��j�OD�GDWH�GH�SULVH�GH�FRXUV�GX�FRQJp�SDUHQWDO�FRURQD���6RQW�YLVpV�OHV�HQIDQWV�SRXU�OHVTXHOV��

VRLW�OH�KDQGLFDS�HVW�UHFRQQX�DX�PRLQV�j������

VRLW�DX�PRLQV���SRLQWV�VRQW�UHFRQQXV�GDQV�OH�SLOHU���GH�O¶pFKHOOH�PpGLFR�VRFLDOH��DX�VHQV�GH�OD�UpJOHPHQWDWLRQ�GHV�DOORFDWLRQV�IDPLOLDOHV��

VRLW�DX�PRLQV���SRLQWV�VRQW�UHFRQQXV�GDQV�O¶HQVHPEOH�GHV���SLOLHUV�GH�O¶pFKHOOH�PpGLFR�VRFLDOH��DX�VHQV�GH�OD�UpJOHPHQWDWLRQ�GHV�DOORFDWLRQV�IDPLOLDOHV�

,O�Q¶H[LVWH�SDV�GH�OLPLWH�G¶kJH�ORUVTXH�OH�FRQJp�SDUHQWDO�HVW�GHPDQGp�SRXU�XQ�HQIDQW�KDQGLFDSp�TXL�EpQpILFLH�G¶XQ�VHUYLFH�RX�G¶XQ�WUDLWHPHQW�HQ�PLOLHX�KRVSLWDOLHU�RX�KRUV

PLOLHX�KRVSLWDOLHU�RUJDQLVp�RX�UHFRQQX�SDU�OHV�&RPPXQDXWpV��'DQV�FH�FDV��LO�SHXW�GRQF�DXVVL�V¶DJLU�G¶DGXOWHV�

(Q�FDV�GH�GHPDQGH�SRXU�XQ�HQIDQW�DGRSWp
9RXV�SRXYH]�GHPDQGHU�OH�FRQJp�SDUHQWDO�FRURQD�SRXU�XQ�HQIDQW�DGRSWp�RX�SRXU�OHTXHO�OD�SURFpGXUH�G¶DGRSWLRQ�HVW�HQ�FRXUV�

'DQV�FH�FDV��OH�FRQJp�SHXW�rWUH�REWHQX�VL�FHW�HQIDQW�HVW�LQVFULW�FRPPH�IDLVDQW�SDUWLH�GH�YRWUH�PpQDJH�DX�UHJLVWUH�GH�OD�SRSXODWLRQ�RX�DX�UHJLVWUH�GHV�pWUDQJHUV�GH�OD

FRPPXQH�R��YRXV�DYH]�YRWUH�UpVLGHQFH��

(Q�FDV�GH�GHPDQGH�SRXU�XQ�HQIDQW�SODFp
9RXV�SRXYH]�DXVVL�GHPDQGHU�OH�FRQJp�SDUHQWDO�FRURQD�HQ�WDQW�TXH�SDUHQW�G¶DFFXHLO�SRXU�XQ�HQIDQW�SODFp�FKH]�YRXV�SDU�OH�WULEXQDO�RX�SDU�XQ�VHUYLFH�DJUpp�SDU�OD

FRPPXQDXWp�

�������&RQGLWLRQ�G¶DQFLHQQHWp
9RXV�GHYH]�DYRLU�DX�PRLQV�XQ�PRLV�G¶DQFLHQQHWp�FKH]�YRWUH�HPSOR\HXU�DX�PRPHQW�R��YRXV�O¶DYHUWLVVH]�GH�YRWUH�VRXKDLW�GH�EpQpILFLHU�G¶XQ�FRQJp�SDUHQWDO�FRURQD�

&HWWH�FRQGLWLRQ�Q¶HVW�SDV�DSSOLFDEOH�GDQV�OH�VHFWHXU�SXEOLF�VDXI�VL�YRXV�WUDYDLOOH]�DXSUqV�G¶XQH�DXWRULWp�FRPPXQDOH�RX�SURYLQFLDOH�RX�G¶XQ�VHUYLFH�TXL�HQ�GpSHQG�

�������&RQGLWLRQ�G¶RFFXSDWLRQ
¬�OD�GDWH�GH�OD�SULVH�GH�FRXUV�GX�FRQJp�SDUHQWDO�FRURQD��YRXV�GHYH]�rWUH�RFFXSp��

DX�PRLQV�j�����WHPSV��VL�YRXV�GHPDQGH]�XQH�LQWHUUXSWLRQ�j�����WHPSV��

j�WHPSV�SOHLQ��VL�YRXV�GHPDQGH]�XQH�LQWHUUXSWLRQ�G¶����WHPSV�

3RXU�SRXYRLU�EpQpILFLHU�GH�FH�FRQJp��YRXV�GHYH]�DYRLU�O¶DFFRUG�GH�YRWUH�HPSOR\HXU�

3HQGDQW�FRPELHQ�GH�WHPSV�OH�FRQJp�SDUHQWDO�FRURQD�SHXW�LO�rWUH
REWHQX�"

/H�FRQJp�SDUHQWDO�FRURQD�SHXW�rWUH�REWHQX�DX�SOXV�W{W�j�SDUWLU�GX�������������

VRLW�SRXU�XQH�SpULRGH�LQLQWHUURPSXH�MXVTX
j�OD�ILQ�GH�OD�PHVXUH���������������

VRLW�GXUDQW�XQH�RX�SOXVLHXUV�SpULRGHV�G¶XQ�PRLV��FRQVpFXWLYHV�RX�QRQ��

VRLW�GXUDQW�XQH�RX�SOXVLHXUV�SpULRGHV�G¶XQH�VHPDLQH��FRQVpFXWLYHV�RX�QRQ�

VRLW�GXUDQW�XQH�FRPELQDLVRQ�GH�PRLV�HW�GH�VHPDLQHV�

$WWHQWLRQ��OD�GDWH�OLPLWH�GH�OD�RX�GHV�SpULRGH�V��GH�FRQJp�SDUHQWDO�FRURQD�HVW�OH������������DX�SOXV�WDUG���&HWWH�GDWH�OLPLWH�SHXW�pYHQWXHOOHPHQW�rWUH�SRVWSRVpH��SDU

DUUrWp�UR\DO�
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/¶HPSOR\HXU�SHXW�LO�UHIXVHU�OH�FRQJp�SDUHQWDO�FRURQD�"

2XL���,O�V¶DJLW�XQLTXHPHQW�G¶XQH�SRVVLELOLWp�TXL�QpFHVVLWH�O¶DFFRUG�GH�YRWUH�HPSOR\HXU���&HW�DFFRUG�GRLW�SRUWHU�VXU�OH�SULQFLSH�GH�O¶REWHQWLRQ�GX�FRQJp��GH�OD�IRUPH

G¶LQWHUUXSWLRQ�SDUWLHOOH�GHPDQGpH�HW�VD�GXUpH�

4XHOOHV�VRQW�OHV�FRQGLWLRQV�G¶RFWURL�GH�O¶DOORFDWLRQ�G¶LQWHUUXSWLRQ�"

9RXV�GHYH]�UHPSOLU�OHV�FRQGLWLRQV�G¶DFFqV�FKH]�O¶HPSOR\HXU���&HOD�VLJQLILH�TXH��

O¶HQIDQW�DX�QRP�GXTXHO�OH�FRQJp�SDUHQWDO�FRURQD�HVW�GHPDQGp�GRLW�DYRLU�PRLQV�GH����DQV�RX�PRLQV�GH����DQV�HQ�FDV�GH�KDQGLFDS��VDXI�GpURJDWLRQ�±�YRLU�FL�DYDQW
FRQGLWLRQ�G¶kJH�GH�O¶HQIDQW���

YRXV�GHYH]�DYRLU�O¶DQFLHQQHWp��

YRXV�GHYH]�DYRLU�O¶RFFXSDWLRQ�UHTXLVH��YRLU�FL�DYDQW��

'H�SOXV��YRXV�QH�GHYH]�SDV�DYRLU�XQH�DFWLYLWp�RX�XQ�UHYHQX�LQWHUGLW�HQ�FXPXO���3RXU�SOXV�GH�UHQVHLJQHPHQWV�j�FH�VXMHW��YRXV�SRXYH]�FRQVXOWHU�OD�IHXLOOH�LQIR�7��

9RXV�GHYH]�pJDOHPHQW�rWUH�GRPLFLOLp�HQ�%HOJLTXH�RX�GDQV�XQ�DXWUH�SD\V�GH�O¶(VSDFH�pFRQRPLTXH�HXURSpHQ�RX�HQ�6XLVVH�

4XHO�HVW�OH�PRQWDQW�GH�O¶DOORFDWLRQ�G¶LQWHUUXSWLRQ�"

/H�PRQWDQW�GH�O¶DOORFDWLRQ�GX�FRQJp�SDUHQWDO�FRURQD�HVW�PDMRUp�GH�����SDU�UDSSRUW�j�FHOXL�RFWUR\p�SRXU�OH�FRQJp�SDUHQWDO�RUGLQDLUH�j�����WHPSV�RX�G¶����WHPSV�

7RXWHIRLV�HQ�FDV�G¶LQWHUUXSWLRQ�j�����WHPSV�DX�GpSDUW�G¶XQ�WHPSV�SDUWLHO�DX�PRLQV�pJDO�j�����WHPSV��OH�PRQWDQW�GH�O¶DOORFDWLRQ�HVW�SURUDWLVp�

/HV�PRQWDQWV�SHXYHQW�rWUH�FRQVXOWpV�GDQV�OD�UXEULTXH�©�EDUqPHV�ª�VXU�ZZZ�RQHP�EH�

(VW�LO�SRVVLEOH�GH�GHPDQGHU�XQ�FRQJp�SDUHQWDO�FRURQD�VL�RQ�D�GpMj
pSXLVp�OD�GXUpH�PD[LPDOH�GX�FRQJp�SDUHQWDO�RUGLQDLUH�"

2XL���9X�TXH�OHV�GHX[�FRQJpV�VRQW�GLIIpUHQWV��YRXV�SRXYH]�GHPDQGHU�OH�FRQJp�SDUHQWDO�FRURQD�PrPH�VL�YRXV�DYH]�GpMj�SULV�OD�GXUpH�PD[LPDOH�GH�FRQJp�SDUHQWDO�RUGLQDLUH

SRXU�O¶HQIDQW�DX�QRP�GXTXHO�YRXV�VRXKDLWH]�LQWURGXLUH�OD�GHPDQGH�

(VW�LO�SRVVLEOH�GH�GHPDQGHU�XQ�FRQJp�SDUHQWDO�FRURQD�VL�XQ�FRQJp
SDUHQWDO�RUGLQDLUH�HVW�GpMj�HQ�FRXUV�"

2XL���/D�UpJOHPHQWDWLRQ�SUpYRLW���SRVVLELOLWpV�SHUPHWWDQW�GH�PHWWUH�OH�FRQJp�SDUHQWDO�RUGLQDLUH�HQWUH�SDUHQWKqVHV�SRXU�REWHQLU��j�OD�SODFH��XQ�FRQJp�SDUHQWDO�FRURQD�

'DQV�OHV���FDV��OH�FRPSWHXU��GX�FRQJp�SDUHQWDO�RUGLQDLUH�HVW�WHPSRUDLUHPHQW�VWRSSp�(Q�FRQVpTXHQFH��OH�VROGH�SRXUUD�rWUH�SULV�XOWpULHXUHPHQW�GDQV�VRQ�LQWpJUDOLWp�VL�YRXV

UHPSOLVVH]�WRXWHV�OHV�FRQGLWLRQV�

�������/D�VXVSHQVLRQ�GX�FRQJp�SDUHQWDO�RUGLQDLUH
9RXV�SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�VXVSHQGUH�YRWUH�FRQJp�SDUHQWDO�RUGLQDLUH�SRXU�FKDQJHU�GH�IUDFWLRQ�G¶LQWHUUXSWLRQ�

([HPSOH�����YRXV�EpQpILFLH]�G¶XQ�FRQJp�SDUHQWDO�RUGLQDLUH�G¶����WHPSV�MXVTX¶DX���������������9RXV�SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�OH�VXVSHQGUH�SRXU�SUHQGUH�XQ

FRQJp�SDUHQWDO�FRURQD�j�����WHPSV��GX������������DX������������

([HPSOH�����YRXV�EpQpILFLH]�G¶XQ�FRQJp�SDUHQWDO�RUGLQDLUH�G¶�����WHPSV�MXVTX¶DX��������������9RXV�SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�OH�VXVSHQGUH�SRXU�SUHQGUH

XQ�FRQJp�SDUHQWDO�FRURQD�G¶����WHPSV�GX������������DX������������

�������/D�FRQYHUVLRQ�GX�FRQJp�SDUHQWDO�RUGLQDLUH
9RXV�SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�FRQYHUWLU�YRWUH�FRQJp�SDUHQWDO�RUGLQDLUH�HQ�FRQJp�SDUHQWDO�FRURQD����¬�OD�GLIIpUHQFH�GH�OD�VXVSHQVLRQ�TXL�SHUPHW�GH�FKDQJHU

GH�IUDFWLRQ��OH�EXW�GH�OD�FRQYHUVLRQ�HVW�GH�UHVWHU�GDQV�OD�PrPH�IUDFWLRQ�G¶LQWHUUXSWLRQ�SDUWLH OOH ��

([HPSOH�����YRXV�EpQpILFLH]�G¶XQ�FRQJp�SDUHQWDO�RUGLQDLUH�j�����WHPSV�MXVTX¶DX�������������9RXV�SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�OH�FRQYHUWLU�HQ�FRQJp�SDUHQWDO
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FRURQD�j�����WHPSV�GX������������DX������������

([HPSOH�����YRXV�EpQpILFLH]�G¶XQH�FRQJp�SDUHQWDO�RUGLQDLUH�G¶����WHPSV�MXVTX¶DX��������������9RXV�SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�OD�FRQYHUWLU�HQ�FRQJp

SDUHQWDO�FRURQD�G¶����WHPSV��GX������������DX�����������

(VW�LO�SRVVLEOH�GH�GHPDQGHU�XQ�FRQJp�SDUHQWDO�FRURQD�VL�XQH
LQWHUUXSWLRQ�GH�FDUULqUH��XQ�FUpGLW�WHPSV�RX�XQ�DXWUH�FRQJp
WKpPDWLTXH�HVW�GpMj�HQ�FRXUV�"

2XL���4XHOOH�TXH�VRLW�OD�IRUPH��LQWHUUXSWLRQ�FRPSOqWH��j�����WHPSV��G¶��������������RX�������GH�O¶LQWHUUXSWLRQ�GH�FDUULqUH��GX�FUpGLW�WHPSV�RX�GX�FRQJp�WKpPDWLTXH��YRXV

SRXYH]�GHPDQGHU�j�YRWUH�HPSOR\HXU�GH�VXVSHQGUH�OD�SpULRGH�HQ�FRXUV�SRXU�VROOLFLWHU�XQ�FRQJp�SDUHQWDO�FRURQD�

9RXV�SRXYH]�VXVSHQGUH�YRWUH�LQWHUUXSWLRQ�GH�FDUULqUH��FUpGLW�WHPSV�RX�FRQJp�WKpPDWLTXH�SRXU�FKDQJHU�OD�IUDFWLRQ�G¶RFFXSDWLRQ�RX�VROOLFLWHU�OH�FRQJp�SDUHQWDO�FRURQD�DYHF

OD�PrPH�IUDFWLRQ�G¶RFFXSDWLRQ�TXH�YRWUH�LQWHUUXSWLRQ�SUpFpGHQWH�j�ò��WHPSV�RX�G¶����WHPSV��

([FHSWLRQ�SRXU�OHV�PHPEUHV�GX�SHUVRQQHO�RFFXSpV�FKH]�XQ�HPSOR\HXU�UHOHYDQW�GX�FKDPS�G¶DSSOLFDWLRQ�GX�FUpGLW�VRLQV�IODPDQG��

8QH�SpULRGH�G
LQWHUUXSWLRQ�GH�FDUULqUH�©�RUGLQDLUH�ª�GpMj�DSSURXYpH�HQ�YHUWX�GH�OD�UpJOHPHQWDWLRQ�IpGpUDOH�HW�RFWUR\pH�SDU�XQ�HPSOR\HXU�UHOHYDQW�GX�FKDPS�G
DSSOLFDWLRQ

GX�©�]RUJNUHGLHW�ª��FUpGLW�VRLQV�IODPDQG��SUHQG�ILQ�GH�PDQLqUH�GpILQLWLYH�ORUVTXH�OH�PHPEUH�GX�SHUVRQQHO�SDVVH�j�XQ�FRQJp�SDUHQWDO�FRURQD�

&HV�PHPEUHV�GX�SHUVRQQHO�QH�SHXYHQW�GRQF�SDV�UHYHQLU�j�OHXU�LQWHUUXSWLRQ�GH�FDUULqUH��QRUPDOH��LQLWLDOH�RX�DX�V\VWqPH�GH�ILQ�GH�FDUULqUH�DSUqV�OHXU�FRQJp�SDUHQWDO�FRURQD

)DXW�LO�DFFRPSOLU�GHV�IRUPDOLWpV�SRXU�UHYHQLU�HQ�LQWHUUXSWLRQ�GH
FDUULqUH�RUGLQDLUH�RX�HQ�FUpGLW�WHPSV�RX�HQ�FRQJp�WKpPDWLTXH�DSUqV
OH�FRQJp�SDUHQWDO�FRURQD"

1RQ���¬�O¶LVVXH�GX�FRQJp�SDUHQWDO�FRURQD��VXVSHQVLRQ�RX�FRQYHUVLRQ�GX�FRQJp�SDUHQWDO�RUGLQDLUH���O¶LQWHUUXSWLRQ�GH�FDUULqUH��OH�FUpGLW�WHPSV�RX�OH�FRQJp�WKpPDWLTXH

UHFRPPHQFH�DXWRPDWLTXHPHQW��MXVTX¶j�OD�GDWH�G¶pFKpDQFH�VROOLFLWpH�j�O¶RULJLQH ��/D�SpULRGH�LQLWLDOH�Q¶HVW�GRQF�SDV�SURORQJpH�

,O�QH�IDXW�DFFRPSOLU�DXFXQH�IRUPDOLWp�j�O¶pJDUG�GH�O¶21(0�

([HPSOH�����YRXV�EpQpILFLH]�G¶XQ�FRQJp�SDUHQWDO�RUGLQDLUH�G¶����WHPSV�MXVTX¶DX���������������9RXV�GHPDQGH]�j�OH�VXVSHQGUH�SRXU�SUHQGUH�XQ�FRQJp�SDUHQWDO�FRURQD�j

����WHPSV��GX������������DX��������������'DQV�FH�FDV��GqV�OH�������������YRXV�UpFXSpUH]�DXWRPDWLTXHPHQW�HW�VDQV�IRUPDOLWp�YRWUH�FRQJp�SDUHQWDO�RUGLQDLUH�G¶����WHPSV

MXVTX¶DX�������������FH�TXL�FRUUHVSRQG�j�OD�IUDFWLRQ�HW�j�OD�GDWH�GH�ILQ�VROOLFLWpH�j�O¶RULJLQH�

([HPSOH����YRXV�EpQpILFLH]�G¶XQ�FUpGLW�WHPSV�j�PL�WHPSV�DYHF�PRWLI�MXVTX¶DX������������LQFOXV��9RXV�GHPDQGH]�j�YRWUH�HPSOR\HXU�GH�VXVSHQGUH�OH�FUpGLW�WHPSV�SRXU

SUHQGUH�XQ�FRQJp�SDUHQWDO�FRURQD�j�����WHPSV��GX������������DX�������������'DQV�FH�FDV��YRWUH�FUpGLW�WHPSV�j�PL�WHPSV�FRPPHQFH�DXWRPDWLTXHPHQW�HW�VDQV�IRUPDOLWpV

OH������������MXVTX¶DX������������LQFOXV��OD�GDWH�GH�ILQ�LQLWLDOHPHQW�GHPDQGpH�

4XH�GHYLHQW�OD�SpULRGH�SHQGDQW�ODTXHOOH�O¶LQWHUUXSWLRQ�GH�FDUULqUH��OH
FUpGLW�WHPSV�RX�OH�FRQJp�WKpPDWLTXH�LQLWLDO�D�pWp�VXVSHQGX�RX
SHQGDQW�ODTXHOOH�OH�FRQJp�SDUHQWDO�RUGLQDLUH�D�pWp�FRQYHUWL�"

(Q�FDV�GH�FRQYHUVLRQ�G¶XQ�FRQJp�SDUHQWDO�RUGLQDLUH�HQ�FRQJp�SDUHQWDO�FRURQD
/D�SpULRGH�GXUDQW�ODTXHOOH�OH�FRQJp�SDUHQWDO�RUGLQDLUH�D�pWp�PLVH�HQWUH�SDUHQWKqVHV�Q¶HVW�SDV�SHUGXH���/H�VROGH�LQWpJUDO�GX�FRQJp�SDUHQWDO�RUGLQDLUH�SRXUUD�GRQF�rWUH

GHPDQGp�XOWpULHXUHPHQW�DYDQW�OHV����DQV�GH�O¶HQIDQW��RX����DQV�HQ�FDV�G¶KDQGLFDS���YX�TXH�OD�SpULRGH�GH�FRQJp�SDUHQWDO�FRURQD�Q¶HVW�SDV�SULVH�HQ�FRPSWH�SRXU�OH�FUpGLW

GX�FRQJp�SDUHQWDO�RUGLQDLUH��9RXV�GHYH]�QpDQPRLQV�LQWURGXLUH�XQH�QRXYHOOH�GHPDQGH�SRXU�SUHQGUH�FHWWH�³SDUWLH�FRQYHUWLH´��

(Q�FDV�GH�VXVSHQVLRQ�G¶XQH�LQWHUUXSWLRQ�GH�FDUULqUH��G¶XQ�FUpGLW�WHPSV�RX�G¶XQ
FRQJp�WKpPDWLTXH�SRXU�EpQpILFLHU�G¶XQ�FRQJp�SDUHQWDO�FRURQD
/D�SpULRGH�GXUDQW�ODTXHOOH�YRXV�DYH]�VXVSHQGX�XQH�SpULRGH�G¶LQWHUUXSWLRQ�GH�FDUULqUH��GH�FUpGLW�WHPSV�RX�GH�FRQJp�WKpPDWLTXH�Q¶HVW�SDV�QRQ�SOXV�SHUGXH��/D�SpULRGH�TXL

D�pWp�VXVSHQGXH�SRXU�EpQpILFLHU�G¶XQ�FRQJp�SDUHQWDO�FRURQD�SHXW�rWUH�j�QRXYHDX�SULVH�XOWpULHXUHPHQW�PrPH�VL�FHOOH�FL�QH�VDWLVIDLW�SDV�j�OD�GXUpH�PLQLPDOH�SUpYXH�SDU�OD

UpJOHPHQWDWLRQ�
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3RXU�SUHQGUH�FHWWH�©�SDUWLH�VXVSHQGXH�ª��YRXV�GHYH]�LQWURGXLUH�XQH�QRXYHOOH�GHPDQGH�HW�VDWLVIDLUH�j�QRXYHDX�DX[�FRQGLWLRQV�G¶DFFqV�

4XHOOH�HVW�OD�SURFpGXUH�GH�GHPDQGH�GX�FRQJp�SDUHQWDO�FRURQD�"

/D�SURFpGXUH�VH�VXEGLYLVH�HQ���pWDSHV�GLVWLQFWHV���/D�GHPDQGH�GX�FRQJp�j�O¶HPSOR\HXU�HW��HQVXLWH��OD�GHPDQGH�GH�O¶DOORFDWLRQ�G¶LQWHUUXSWLRQ�j�O¶21(0�

�������/D�GHPDQGH�DXSUqV�GH�O¶HPSOR\HXU
9RXV�GHYH]�LQIRUPHU�O¶HPSOR\HXU�GH�YRWUH�YRORQWp��SDU�pFULW��DX�PRLQV���MRXUV�j�O¶DYDQFH�

3RXU�FHOD��YRXV�GHYH]��

VRLW��OXL�HQYR\HU�XQ�PDLO�HW�GHPDQGHU�XQ�DFFXVp�GH�UpFHSWLRQ��

VRLW�OXL�HQYR\HU�XQ�FRXUULHU�UHFRPPDQGp�RX�OXL�UHPHWWUH�XQ�pFULW�DYHF�XQH�FRSLH�j�VLJQHU�SRXU�DFFXVp�GH�UpFHSWLRQ�

'DQV�FHW�DYHUWLVVHPHQW�pFULW��YRXV�GHYH]�PHQWLRQQHU�OHV�GDWHV�GH�GpEXW�HW�GH�ILQ�DLQVL�TXH�OD�IUDFWLRQ�G¶LQWHUUXSWLRQ�SDUWLHOOH�GH�OD�RX�GHV�SpULRGH�V��GH�FRQJp�SDUHQWDO

FRURQD�VRXKDLWpH�V��

6L�YRXV�rWHV�GpMj�HQ�FRQJp�SDUHQWDO�RUGLQDLUH�HW�TXH�YRXV�YRXOH]�SDVVHU�HQ�FRQJp�SDUHQWDO�FRURQD��YRXV�GHYH]�SUpFLVHU�j�O¶HPSOR\HXU�VL�YRXV�GpVLUH]��

XQH�VXVSHQVLRQ�SRXU�FKDQJHU�GH�IUDFWLRQ�G¶LQWHUUXSWLRQ���GDQV�FH�FDV�YRXV�GHYH]�pJDOHPHQW�LQGLTXHU�TXHOOH�IUDFWLRQ�YRXV�GHPDQGH]������RX�����WHPSV�

XQH�FRQYHUVLRQ�SRXU�UHVWHU�GDQV�OD�PrPH�IUDFWLRQ�G¶LQWHUUXSWLRQ�

5pSRQVH�GH�O¶HPSOR\HXU�HW�IRUPDOLWpV�OLpHV�j�O¶RFFXSDWLRQ�j�WHPSV�SDUWLHO
/¶HPSOR\HXU�GRLW�YRXV�UpSRQGUH��SDU�pFULW�RX�SDU�YRLH�pOHFWURQLTXH��DX�SOXV�WDUG���MRXUV�RXYUDEOHV�DSUqV�O¶DYHUWLVVHPHQW�pFULW�TXH�YRXV�OXL�DYH]�WUDQVPLV�HW��HQ�WRXV�FDV�

DYDQW�OD�SULVH�GH�FRXUV�GX�FRQJp�SDUHQWDO�FRURQD�GHPDQGp���9RXV�GHYH]�DFFXVHU�UpFHSWLRQ�GH�OD�UpSRQVH�GH�YRWUH�HPSOR\HXU��DFFRUG�RX�UHIXV��

&H�GpODL�GH�UpSRQVH�HVW�LGHQWLTXH�HQ�FDV�GH�GHPDQGH�GH�VXVSHQVLRQ�RX�GH�FRQYHUVLRQ�G¶XQ�FRQJp�SDUHQWDO�RUGLQDLUH�HQ�FRQJp�SDUHQWDO�FRURQD�

(Q�FDV�G¶DFFRUG��O¶KRUDLUH�HW�OH�UpJLPH�GH�WUDYDLO�j�WHPSV�SDUWLHO�GRLYHQW�rWUH�FRQVWDWpV��SDU�pFULW��GDQV�XQ�DYHQDQW�j�YRWUH�FRQWUDW�GH�WUDYDLO���&HW�DYHQDQW�GRLW�rWUH�FRQFOX

SRXU�OD�GXUpH�GX�FRQJp�SDUHQWDO�FRURQD�

&RQYHQWLRQ�GHV�SDUWLHV
/HV�GpODLV�SHXYHQW�rWUH�UDFFRXUFLV�GH�FRPPXQ�DFFRUG�

�������/D�GHPDQGH�DXSUqV�GH�O¶21(0�
/RUVTXH�YRXV�DYH]�REWHQX�O¶DFFRUG�GH�O¶HPSOR\HXU��YRXV�GHYH]�GHPDQGHU�O¶DOORFDWLRQ�G¶LQWHUUXSWLRQ�j�O¶21(0�

/D�GHPDQGH�pOHFWURQLTXH

8QH�YRLH�UDSLGH�HW�pFRORJLTXH�
/D�GHPDQGH�GH�FRQJp�SDUHQWDO�FRURQD�HVW�LQWURGXLWH�GH�SUpIpUHQFH�HQ�OLJQH�

9RWUH�HPSOR\HXU�GRLW�REOLJDWRLUHPHQW�UHPSOLU�VD�SDUWLH�HQ�SUHPLHU�YLD�OH��VLWH�SRUWDLO�GH�OD�VpFXULWp�VRFLDOH��HW�OD�WUDQVPHWWUH�j�O¶21(0��SDU�,QWHUQHW��

$SUqV�FHWWH�SUHPLqUH�pWDSH��ORUVTXH�YRWUH�GHPDQGH�HVW�GLVSRQLEOH��YRXV�rWHV�DYHUWL�SDU�PDLO��&H�PDLO�FRQWLHQW�XQ�OLHQ�TXL�YRXV�GLULJH�YHUV�OD�SDJH�GX�VLWH�SRUWDLO�GH�OD

VpFXULWp�VRFLDOH��SRXU�YRXV�SHUPHWWUH�GH�WUDQVPHWWUH�YRWUH�GHPDQGH�j�O¶21(0�

9RXV�UHFHYH]�XQ�GRFXPHQW�3')�GDQV�YRWUH�H�ER[�TXL�UHSUHQG�OHV�GRQQpHV�WUDQVPLVHV�SDU�YRWUH�HPSOR\HXU��6L�YRXV�Q¶DYH]�SDV�OD�SRVVLELOLWp�GH�FRPSOpWHU��YRWUH��SDUWLH�HQ

OLJQH� YRXV�SRXYH]�LPSULPHU FH�GRFXPHQW�3')��OH�FRPSOpWHU��OH�VLJQHU�HW�O¶HQYR\HU��SDU�OHWWUH�UHFRPPDQGpH�DX�EXUHDX�GH�O¶21(0��GRQW�YRXV�GpSHQGH]���9RXV�GHYH]�GRQF

DFWLYHU�YRWUH�H�%R[�SRXU�XWLOLVHU�FHWWH�SRVVLELOLWp�

$FWLYHU�YRWUH�©H�%R[ª

/¶DSSOLFDWLRQ�HQ�OLJQH�XWLOLVH�O¶H�%R[�FRPPH�FDQDO�GH�FRPPXQLFDWLRQ���,O�HVW�YLYHPHQW�UHFRPPDQGp�GH�O¶DFWLYHU�SRXU�UHFHYRLU�OHV�3')�UHSUHQDQW�WRXWHV�OHV�GRQQpHV

FRPPXQLTXpHV�j�O¶21(0�SRXU�YRWUH�FRQJp�SDUHQWDO�&RURQD�

/D�SURFpGXUH�VLPSOLILpH
6L�YRXV�rWHV�GpMj�HQ�FRQJp�SDUHQWDO�RUGLQDLUH�DYHF�DOORFDWLRQV�HW�TXH�YRXV�VRXKDLWH]�FRQYHUWLU�FHOXL�FL�HQ�FRQJp�SDUHQWDO�FRURQD�SRXU�OH�PrPH�HQIDQW�HW�GDQV�OD�PrPH

IUDFWLRQ��SDVVDJH�ò�YHUV�ò�RX�����YHUV�������YRWUH�HPSOR\HXU�SHXW�GDQV�FH�FDV�LQWURGXLUH�GLUHFWHPHQW�XQH�GHPDQGH�pOHFWURQLTXH�VLPSOLILpH�DX�PR\HQ�G¶XQ�ILFKLHU�H[FHO
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VWDQGDUGLVp�GLVSRQLEOH�VXU�ZZZ�RQHP�EH���9RXV�Q¶DYH]�DORUV�SDV�G¶DXWUH�IRUPDOLWp�j�DFFRPSOLU�

/D�GHPDQGH�SDSLHU�
9RXV�SRXYH]�WpOpFKDUJHU�VXU��ZZZ�RQHP�EH��VRLW�OH IRUPXODLUH�&���±�FRQJp�SDUHQWDO�FRURQD ��VRLW�OH�IRUPXODLUH�&���(3�±�FRQJp�SDUHQWDO�FRURQD�VL�YRXV�WUDYDLOOH]

SRXU�XQH�HQWUHSULVH�SXEOLTXH�DXWRQRPH��F��j�G��SRXU�3UR[LPXV��OD�61&%��%�3RVW�RX�6N\HV��

9RXV�GHYH]�HQ�FRPSOpWHU�OD�SDUWLH���HW�YRWUH�HPSOR\HXU��OD�SDUWLH���

$WWHQWLRQ���VL�YRXV�VRXKDLWH]�IUDFWLRQQHU�OH�FRQJp�SDUHQWDO�FRURQD�HW�GHPDQGHU�SOXVLHXUV�SpULRGHV�QRQ�FRQVpFXWLYHV��YRXV�GHYH]�UHPSOLU�XQ�IRUPXODLUH�GLVWLQFW�SRXU

FKDTXH�SpULRGH�

'�PHQW�FRPSOpWp�HW�VLJQp��OH�IRUPXODLUH�GRLW�rWUH�HQYR\p�DXSUqV�GX�EXUHDX�GH�O¶21(0�GX�UHVVRUW�GH�YRWUH�GRPLFLOH���6L�YRXV�rWHV�XQ�WUDYDLOOHXU�IURQWDOLHU�GRPLFLOLp�j

O¶pWUDQJHU��OH�IRUPXODLUH�GHYUD�rWUH�HQYR\p�DXSUqV�GX�EXUHDX�GH�O¶21(0�GDQV�OH�UHVVRUW�GXTXHO�VH�WURXYH�OD�FRPPXQH�GH�YRWUH�HPSOR\HXU�EHOJH�

'pODL�G¶LQWURGXFWLRQ
/D�GHPDQGH��GRLW�rWUH�HQYR\pH�j�O¶21(0�DX�SOXV�WDUG���PRLV�DSUqV�OD�GDWH�GH�SULVH�GH�FRXUV�GX�FRQJp�SDUHQWDO�FRURQD�

3UHXYHV�j�WHQLU�j�GLVSRVLWLRQ�GH�O¶21(0
9RXV�GHYH]�JDUGHU�j�GLVSRVLWLRQ�WRXWHV�OHV�DWWHVWDWLRQV�UHODWLYHV�DX�KDQGLFDS��j�O¶DGRSWLRQ�RX�j�OD�GpVLJQDWLRQ�HQ�WDQW�TXH�SDUHQW�G¶DFFXHLO�

3RXU�OH�SDUHQW��DGRSWLI��LO�V¶DJLW�G¶XQH�DWWHVWDWLRQ�FRQFHUQDQW�O¶DGRSWLRQ�

3RXU�OH�SDUHQW�G¶DFFXHLO��LO�V¶DJLW�GH�OD�SUHXYH�GX�SODFHPHQW�SDU�OH�WULEXQDO�RX�SDU�XQ�VHUYLFH�DJUpp�SDU�OD�&RPPXQDXWp�

5pSRQVH�GH�O¶21(0
$SUqV�WUDLWHPHQW�GH�OD�GHPDQGH��O¶21(0�YRXV�WUDQVPHW�OD�GpFLVLRQ�&�����6L�WRXWHV�OHV�FRQGLWLRQV�VRQW�UHPSOLHV��FHWWH�GpFLVLRQ�YRXV�QRWLILH�O¶RFWURL�GH�O¶DOORFDWLRQ

G¶LQWHUUXSWLRQ�HW�VRQ�PRQWDQW�

/¶DOORFDWLRQ�G¶LQWHUUXSWLRQ�HVW�SD\pH�PHQVXHOOHPHQW��j�WHUPH�pFKX��VXU�OH�FRPSWH�EDQFDLUH�TXH�YRXV�DYH]�FRPPXQLTXp�RX�SDU�DVVLJQDWLRQ�SRVWDOH�

(VW�LO�SRVVLEOH�GH�WUDYDLOOHU�WHPSRUDLUHPHQW�SRXU�XQ�HPSOR\HXU�G¶XQ
VHFWHXU�YLWDO�SHQGDQW�OH�FRQJp�SDUHQWDO�FRURQD�"

1RQ���/HV�GLVSRVLWLRQV�VSpFLDOHV�SULVHV�SRXU�OHV�VHFWHXUV�YLWDX[�QH�VRQW�SDV�DSSOLFDEOHV���'qV�ORUV��YRXV�QH�SRXYH]�SDV�HQWDPHU�G¶DFWLYLWp�WHPSRUDLUH�UpPXQpUpH�SRXU�XQ

HPSOR\HXU�ILJXUDQW�VXU�OD�OLVWH�GHV�VHFWHXUV�YLWDX[�

(VW�LO�SRVVLEOH�GH�SUHQGUH�XQ�FRQJp�SDUHQWDO�FRURQD�VL�MH�VXLV
RFFXSpH�FKH]�GHX[�HPSOR\HXUV�GLIIpUHQWV�"

2XL���9RXV�SRXYH]�SUHQGUH�XQ�FRQJp�SDUHQWDO�FRURQD�ORUVTXH�YRXV�rWHV�RFFXSp�FKH]���HPSOR\HXUV�GLIIpUHQWV�VL��HQ�DGGLWLRQQDQW�OHV�KHXUHV�FKH]�FHV�HPSOR\HXUV��YRXV

WUDYDLOOH]�DX�PRLQV�DX[�ô�G¶XQ�WHPSV�SOHLQ�VL�YRXV�VRXKDLWH]�OH�FRQJp�SDUHQWDO�FRURQD�j�PL�WHPSV�HW��j�SOHLQ�WHPSV�VL�YRXV�VRXKDLWH]�OH�FRQJp�SDUHQWDO�FRURQD�G¶����WHPSV��
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