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&RPPHQW�OHV�HQIDQWV�DSSUHQQHQW�j�FDOFXOHU��5pPL�
%5,66,$8'������

3UHPLqUH�SDUWLH ��FRPPXQLTXHU
X &KDSLWUH� � �� 'HX[� PR\HQV� GH� FRPPXQLTXHU� j� SURSRV� GHV�
TXDQWLWpV ��OHV�FROOHFWLRQV�WpPRLQV�HW�OHV�QRPEUHV
&KLIIUHV�HW�PRWV�QRPEUHV

� 'LIIpUHQFLHU�OHV�QRPEUHV�HW�OHV�FKLIIUHV ��O¶pFULWXUH�G¶XQ�VHXO�QRPEUH�VH�IDLW�j�O¶DLGH�GH�
GHX[�FKLIIUHV�

� 'LIIpUHQFLHU� QRPEUHV� HW� PRWV�QRPEUHV �� OD� GpVLJQDWLRQ� G¶XQ� VHXO� QRPEUH� QpFHVVLWH�
O¶HPSORL�GH�GHX[�PRWV�QRPEUHV��([ ��GL[�VHSW ��GL[�HW�VHSW�

5T ��GH���j�����j�FKDTXH�QRPEUH�FRUUHVSRQG�XQ�PRW�QRPEUH�GLIIpUHQW�
&ROOHFWLRQV�WpPRLQV�HW�QRPEUHV

� 3RXU� UHSUpVHQWHU� XQH� TXDQWLWp�� RQ� SHXW� FRQVWUXLUH� XQH� FROOHFWLRQ�WpPRLQ� HW� XWLOLVHU� OD�
FRUUHVSRQGDQFH�WHUPH�j�WHUPH�
� /H�QRPEUH�Q¶HVW�GRQF�SDV�OH�VHXO�PR\HQ�SRXU�JDUGHU�OD�PpPRLUH�GHV�TXDQWLWpV�

� 3OXVLHXUV�SURFpGXUHV�GH�PLVH�HQ�FRUUHVSRQGDQFH�WHUPH�j�WHUPH ��
R 'HV�FDLOORX[�VXFFHVVLYHPHQW�DMRXWpV����
R 'HV�GRLJWV�VXFFHVVLYHPHQW�OHYpV����
R 'HV�PRWV�QRPEUHV��FRPSWDJH�RUDO�����
R 'HV�FKLIIUHV��QXPpURWDJH�pFULW�����
R 'HV�GRLJWV�VXFFHVVLYHPHQW�EDLVVpV����

� /D�IDoRQ�GRQW�OD�TXDQWLWp�HVW�UHSUpVHQWpH�YDULH ��
R /D�TXDQWLWp�HVW�UHSUpVHQWpH�SDU�O¶HQVHPEOH�GHV�pOpPHQWV�PLV�HQ�FRUUHVSRQGDQFH�

WHUPH�j�WHUPH� �FROOHFWLRQ�WpPRLQ ���HW����
R /D�TXDQWLWp�HVW�UHSUpVHQWpH�SDU�OH�GHUQLHU�pOpPHQW�PLV�HQ�FRUUHVSRQGDQFH�WHUPH�

j�WHUPH� �UHSUpVHQWDWLRQV�QXPpULTXHV �����HW���
� &ROOHFWLRQ�WpPRLQ� �UHSUpVHQWDWLRQ�DQDORJLTXH�G¶XQH�TXDQWLWp�
� 5HSUpVHQWDWLRQV� QXPpULTXHV �� XQH� SOXUDOLWp� HVW� UHSUpVHQWpH� SDU� XQ� VLJQH� XQLTXH�  �

UHSUpVHQWDWLRQ�FRQYHQWLRQQHOOH�GH�OD�TXDQWLWp�

X &KDSLWUH� � �� 8Q� SUHPLHU� SURFHVVXV� G·DSSUHQWLVVDJH �� GX�
FRPSWDJH�QXPpURWDJH�DX�GpQRPEUHPHQW
&RPSWDJH�QXPpURWDJH�HW�GpQRPEUHPHQW

� &RPSWHU�F¶HVW�PHWWUH�HQ�FRUUHVSRQGDQFH�WHUPH�j�WHUPH�OHV�REMHWV�G¶XQH�FROOHFWLRQ�DYHF�
OD�VXLWH�GHV�PRWV�QRPEUHV�WRXW�HQ�UHVSHFWDQW�O¶RUGUH�FRQYHQWLRQQHO�

� ,O� IDXW� TXH� OD��qUH HQWLWp� FRPSWpH�� FRPPH� OHV� VXLYDQWHV�� SXLVVH�rWUH�DSSDULpH�DX�PRW�
QRPEUH�© XQ ª�

� 0DLV�LO�IDXW�GLVWLQJXHU�OH�FRPSWDJH�QXPpURWDJH�HW�OH�GpQRPEUHPHQW�
� /H�FRPSWDJH�QXPpURWDJH ��DYDQW���DQV�� OHV�HQIDQWV�SURFqGHQW�VRXYHQW�j�XQ�FRPSWDJH�

ORUVTX¶RQ� OHXU�GHPDQGH�FRPELHQ� LO�\�D�G¶REMHWV�PDLV� LOV�QH�VDYHQW�SDV�WRXMRXUV�TX¶LO�
IDXW�H[WUDLUH�OH�GHUQLHU�PRW�QRPEUH�SRXU�GRQQHU�OD�UpSRQVH�
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� /H� GpQRPEUHPHQW �� XQ� HQIDQW� VDLW� GpQRPEUHU� XQH� FROOHFWLRQ� TXDQG� OH� GHUQLHU� PRW�
QRPEUH�TX¶LO�SURQRQFH�UHSUpVHQWH�j�OXL�VHXO�OD�TXDQWLWp�GH�WRXV�OHV�REMHWV�

'X�FRPSWDJH�QXPpURWDJH�DX�GpQRPEUHPHQW ��XQH�WUDQVLWLRQ�GLIILFLOH
� 3RXU� DFFpGHU� DX� GpQRPEUHPHQW�� j� SDUWLU� GX� FRPSWDJH�QXPpURWDJH�� O¶HQIDQW� GRLW�

FKDQJHU� OD� VLJQLILFDWLRQ� GX� GHUQLHU� PRW�QRPEUH� SURQRQFp� SRXU� TX¶LO� UHSUpVHQWH� OD�
TXDQWLWp�GH�WRXV�OHV�REMHWV ��GH�© OH�VHSW ª�RQ�SDVVH�j�© OHV�VHSW ª�

� $WWHQWLRQ �� ORUVTXH� O¶HQIDQW� XWLOLVH� OH� GHUQLHU�PRW�QRPEUH� SURQRQFp� SRXU� UpSRQGUH� j�
XQH� TXHVWLRQ� GH� W\SH� © FRPELHQ ª�� LO� Q¶XWLOLVH� SDV� IRUFpPHQW� OH� GpQRPEUHPHQW�� 6D�
UpSRQVH�SHXW�VLPSOHPHQW�rWUH�XQH�DGDSWDWLRQ�j�O¶DWWHQWH�GH�O¶DGXOWH��UpSpWHU�OH�GHUQLHU�
PRW�SURQRQFp��

/H� U{OH� GH� OD� SHUFHSWLRQ� YLVXHOOH� JOREDOH� GHV� SHWLWHV� TXDQWLWpV� GDQV� O¶DFFqV� DX�
GpQRPEUHPHQW�

� 3HUFHSWLRQ�JOREDOH�GHV�SHWLWHV�TXDQWLWpV� �TXDQG� O¶HQIDQW� HVW� FDSDEOH�GH�SURQRQFp� OH�
PRW�QRPEUH�FRUUHVSRQGDQW�j�XQH�SHWLWH�TXDQWLWp�VDQV�FRPSWHU�

� /¶XVDJH�GH�FRQVWHOODWLRQV�IDFLOLWH�O¶DFFqV�DX�GpQRPEUHPHQW ��MHX[�GH�GpV��GRPLQRV�
(QVHLJQHU�OH�FRPSWDJH

� 8Q�HQIDQW�VDLW�FRPSWHU�TXDQG�LO�VDLW�PHWWUH�HQ�FRUUHVSRQGDQFH�WHUPH�j�WHUPH�OHV�REMHWV�
G¶XQH�FROOHFWLRQ�DYHF�OHV�PRWV�QRPEUHV�GH�OD�FRPSWLQH�QXPpULTXH�

� 6DYRLU�IDLUH�SUpFRFH�SRXU�OHV�SHWLWHV�FROOHFWLRQV ��O¶HQIDQW�V¶DLGH�VRXYHQW�G¶XQ�SRLQWDJH�
DYHF�O¶LQGH[�

� 4XDQG�OD�WDLOOH�GH�OD�FROOHFWLRQ�DXJPHQWH��GLIILFXOWp�
� ��VRUWHV�G¶HUUHXUV�GH�FRPSWDJH ��

R 2XEOL� G¶XQ�REMHW� RX� FRPSWDJH��� IRLV� GX�PrPH�REMHW� �PDQTXH�GH�PpWKRGH ��
GpSHQG�GH�OD�GLVSRVLWLRQ�GHV�REMHWV�j�FRPSWHU�

� 3RXU� O¶DLGHU�� O¶HQVHLJQDQW� SHXW� DPHQHU� O¶HQIDQW� j� GpSODFHU� OHV� REMHWV ��
VpSDUHU�FHX[�TXL�VRQW�FRPSWpV�GH�FHX[�TXL�QH�OH VRQW�SDV�

R 3RLQWDJH� GHV� REMHWV� HW� UpFLWDWLRQ� GH� OD� FRPSWLQH� QRQ� FRRUGRQQpV �� O¶HQIDQW�
SURQRQFH�XQ�PRW�QRPEUH�HQWUH���REMHWV ��

� 5pFLWDWLRQ�WURS�UDSLGH�GH�OD�FRPSWLQH�QXPpULTXH�
� 2X� GLIILFXOWpV� j� VH� UHPpPRUHU� OD� VXLWH� GHV� PRWV�QRPEUHV� HW� WRXWH�

O¶DWWHQWLRQ�HVW SRUWpH�VXU�FHWWH�WkFKH�
t 'DQV�OHV���FDV��WURS�JUDQGH�IRFDOLVDWLRQ�GH�O¶DWWHQWLRQ�
t 3URSRVHU�GHV�DFWLYLWpV�GH�FRPSWDJH�R��F¶HVW�O¶DGXOWH�TXL�UpFLWH�OD�FRPSWLQH��
O¶HQIDQW�VH�FRQFHQWUH�VXU�OD�FRUUHVSRQGDQFH�WHUPH�j�WHUPH�

X &KDSLWUH� � �� 8Q� VHFRQG� SURFHVVXV� G·DSSUHQWLVVDJH �� GHV�
FROOHFWLRQV�WpPRLQV�GH�GRLJWV�DX�GpQRPEUHPHQW
/D�UHSUpVHQWDWLRQ�GHV�TXDQWLWpV�SDU�XQH�FROOHFWLRQ�WpPRLQ�GH�GRLJWV

� ,O�QH�VXIILW�SDV�GH�VDYRLU�GpQRPEUHU�XQH�FROOHFWLRQ�SRXU�DYRLU�XQH�ERQQH�UHSUpVHQWDWLRQ�
GHV�TXDQWLWpV�

� 8Q� HQIDQW� TXL� VDXUDLW� GpQRPEUHU� XQH� FROOHFWLRQ� GH� �� REMHWV�PDLV� TXL� QH� VDXUDLW� SDV�
PRQWUHU� �� GRLJWV� GLUHFWHPHQW�� VDQV� FRPSWHU�� Q¶D� SDV� XQH� ERQQH� FRQFHSWLRQ� GHV�
TXDQWLWpV�

� 8QH� FROOHFWLRQ� GH� GRLJWV� IRXUQLW� GHV� LQIRV� YLVXHOOHV� PDLV� DXVVL� NLQHVWKpVLTXHV� HW�
WDFWLOHV ��LPSRUWDQW�GDQV�OD�FRQFHSWLRQ�GHV�TXDQWLWpV�
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$FWLYLWpV�SRVVLEOHV�DYDQW���DQV
� 3RXU�OHV�WUqV�SHWLWHV�TXDQWLWpV ��

R 'LVWULEXWLRQ�GHV�JkWHDX[�
R *HVWLRQ� GHV� ERvWHV� j� FLVHDX[« �� RQ� SHXW� UHSUpVHQWHU� HOV� TXDQWLWpV�

FRUUHVSRQGDQWHV�VXU�OHV�ERvWHV�GH�UDQJHPHQW�SDU�OH�GHVVLQ�G¶XQH�PDLQ�
R -HX�GH�ERvWHV�GH�FODVVHPHQW�
R -HX[�GH�ORWR�

� 3RXU�OHV�TXDQWLWpV�GH�SOXV�JUDQGH�WDLOOH ��
R *HVWLRQ�GHV�DEVHQFHV�GH�OD�FODVVH ��SRXU�FKDTXH�DEVHQW�RQ�OqYH�XQ�GRLJW�
R $JHV ��IDLUH�FRUUHVSRQGUH�DYHF�OHV�GRLJWV�

� 8WLOLVDWLRQ�GH�FRPSWLQHV�DYHF�MHX[�GH�GRLJWV ��O¶HQIDQW�GRLW�\�FRRUGRQQHU�O¶pQRQFLDWLRQ�
G¶XQ�PRW�QRPEUH�DYHF�OD�SURGXFWLRQ�G¶XQH�FRQILJXUDWLRQ�GH�GRLJWV�FRUUHVSRQGDQW�

$SUqV���DQV ��
� 5{OH�PQpPRWHFKQLTXH�GH�OD�FRPSWLQH�QXPpULTXH�
� $SSUHQGUH�DX[�HQIDQWV�j�FRPSWHU�GHV�REMHWV�HQ�OHV�SRLQWDQW�DYHF�O¶LQGH[�
� $SSUHQGUH�DX[�HQIDQWV�j�FRPSWHU�OHXUV�GRLJWV�HQ�OHV�VRUWDQW�O¶XQ�DSUqV�O¶DXWUH�
� &¶HVW�SDUFH�TXH�O¶HQIDQW�D�DSSULV�j�UHSUpVHQWHU�HOV�SHWLWHV�TXDQWLWpV�GLUHFWHPHQW�VXU�VHV�

GRLJWV�TXH�FKDTXH�PRW�QRPEUH�UHSUpVHQWH�JOREDOHPHQW�OD�TXDQWLWp�GH�GRLJWV�VRUWLV�

X &KDSLWUH�� ��OHV�SUHPLHUV�XVDJHV�GHV�FKLIIUHV
8QH� ILOH�QXPpULTXH� pFULWH�SRXU�DLGHU�j� OD� WUDGXFWLRQ�GHV�PRWV�QRPEUHV�HQ�FKLIIUHV� �HW�
LQYHUVHPHQW�

� /¶RUGUH� FRQYHQWLRQQHO� GHV� PRWV�QRPEUHV� IDYRULVH� OHXU� PpPRULVDWLRQ �� LO� HQ� HVW� GH�
PrPH�SRXU�OD�ILOH�QXPpULTXH�

� (Q� V¶DLGDQW� GH� OHXU� FRQQDLVVDQFH� GH� OD� FRPSWLQH� QXPpULTXH�� OHV� HQIDQWV� SHXYHQW�
UHWURXYHU�OD�OHFWXUH�HW�O¶pFULWXUH�G¶XQ�QRPEUH�DYDQW�GH�VDYRLU�OLUH�HW�pFULUH�

&RPPXQLTXHU�GHV�TXDQWLWpV�SDU�pFULW ��SDVVHU�XQH�FRPPDQGH��GpFRGHU�FHWWH�FRPPDQGH�
� 3OXVLHXUV�PpWKRGHV ��

R 'HVVLQ�GH�OD�FROOHFWLRQ��TXDQWLWp�GHPDQGpH������
R 5HFRSLDJH�GH�OD�VXLWH�GHV�FKLIIUHV�SXLV���� �

� %DUUHQW�FHX[�TXL�VRQW�HQ�WURS�
� 6pSDUHQW�FHX[�TXL�VRQW�HQ�WURS�GHV�DXWUHV �������������������������«
� 5pVXOWDW� G¶XQ� © GRXEOH� SRLQWDJH ª �� O¶HQIDQW� SRLQWH� XQ� REMHW� GH� OD�

FROOHFWLRQ�DXTXHO�LO�DVVRFLH�XQ�FKLIIUH�
R 4XDQWLWp�UHSUpVHQWpH�VRXV�IRUPH�QXPpULTXH�����

� 3RXU�SDVVHU�GH�����j���� ��
R &RPSDUDLVRQ� GHV� GLIIpUHQWV� PHVVDJHV� SHUPHW� DX[� HQIDQWV� GH� GpFRXYULU� TXH�

FHUWDLQV�pOqYHV�VH�VRQW�FRQWHQWpV�G¶pFULUH�© OH�GHUQLHU�QXPpUR ª�
R /¶DFWLYLWp� GH� GpFRGDJH� G¶XQH� FRPPDQGH �� SRXU� DFFHSWHU� GH� UpGXLUH� VRQ�

PHVVDJH� DX� GHUQLHU� FKLIIUH� XWLOLVp�� XQ� HQIDQW� GRLW� SRXYRLU� H[SpULPHQWHU�
O¶HIILFDFLWp�GH�FH�© PHVVDJH�UpGXLW ª�

R (QWUDvQHPHQW�UpJXOLHU ��
� 'H�OD�FROOHFWLRQ�YHUV�O¶pFULWXUH�FKLIIUpH��FRGDJH��
� 'H�O¶pFULWXUH�FKLIIUpH�YHUV�OD�FROOHFWLRQ��GpGFRGDJH��
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8Q�FRQWH[WH�R��OD�QXPpUDWLRQ�HVW�SUHPLqUH ��O¶XWLOLVDWLRQ�G¶XQ�FDOHQGULHU
� /¶HPSORL�GHV�FKLIIHV�HQ�WDQW�TXH�QXPpURV�UpIqUH�SHX�j�XQH�TXDQWLWp�
� /D� QXPpURWDWLRQ� GHV� MRXUV� HVW� OD� SUDWLTXH� VRFLDOH� VXU� ODTXHOOH� OH� SpGDJRJXH� YD�

V¶DSSX\HU�SRXU�SHUPHWWUH�DX[�HQIDQWV�GH�PLHX[�JpUHU�OH�WHPSV�TXL�SDVVH�
� $PHQHU�OHV�HQIDQWV�j�DYRLU�XQH�© OHFWXUH�FXPXOpH ª GH�OD�VXLWH�GHV�GDWHV ��TXDQG�RQ�HVW�

OH����F¶HVW�XQH�TXDQWLWp�GH���MRXUV�pFRXOpV�GHSXLV�OH�GpEXW�GX�PRLV�

�qPH SDUWLH ��&DOFXOHU
X &KDSLWUH�� ��'HX[�PRGHV�GH�PLVH�HQ�UHODWLRQ�GHV�TXDQWLWpV ��
FRPSWDJH�HW�FDOFXO
/D�GLVWLQFWLRQ�HQWUH�FRPSWDJH�HW�FDOFXO

� /HV�HQIDQWV�VDYHQW�UpVRXGUH�FHUWDLQV�SUREOqPHV�G¶DGGLWLRQ�HW�GH�VRXVWUDFWLRQ�DYDQW�WRXW�
DSSUHQWLVVDJH�GX�V\PEROLVPH�DULWKPpWLTXH������ ��

� ,OV�XWLOLVHQW���VRUWHV�GH�SURFpGXUHV ��
R 3URFpGXUHV� GH� FRPSWDJH �� QpFHVVLWHQW� O¶HPSORL� G¶REMHWV� DYHF� OHVTXHOV� OHV�

HQIDQWV�PLPHQW�OHV�WUDQVIRUPDWLRQV�GpFULWHV�GDQV�O¶pQRQFp��FHOD�SHXW�rWUH�DYHF�
OHV�GRLJWV��

R 3URFpGXUHV�GH�FDOFXO�
� &DOFXOHU�  � PHWWUH� HQ� UHODWLRQ� GHV� TXDQWLWpV�� GLUHFWHPHQW� j� SDUWLU� GH� OHXUV�

UHSUpVHQWDWLRQV�QXPpULTXHV��VDQV�SDVVHU�SDU�OD�UpDOLVDWLRQ�SK\VLTXH�G¶XQH�RX�SOXVLHXUV�
FROOHFWLRQV�GRQW�OHV�pOpPHQWV�VHUDLHQW�GpQRPEUpV�

'HX[�GRPDLQHV�QXPpULTXHV ��FHOXL�GX�FDOFXO�HW�FHOXL�GX�FRPSWDJH
� )LQ�*6��OHV�HQIDQWV�SHXYHQW�UpVRXGUH�SDU�XQ�FDOFXO�PHQWDO�GHV�SUREOqPHV�QXPpULTXHV�

TXL�PHWWHQW�HQ�MHX�GH�WUqV�SHWLWHV�TXDQWLWpV�
� $YHF� GH� SOXV� JUDQGHV� TXDQWLWpV�� OHV� HQIDQWV� VH� VHUYHQW� GH� FROOHFWLRQV�WpPRLQV��

3URFpGXUHV� GH� FRPSWDJH� FRPPH� © UHFRPSWHU� OH� WRXW ª� �GDQV� OH� FDV� G¶XQ� DMRXW�� RX�
© FRPSWHU�FH�TXL�UHVWH ª��GDQV�OH�FDV�G¶XQ�UHWUDLW��

� 'LVWLQJXHU���GRPDLQHV�SRXU�OHV�DFWLYLWpV�QXPpULTXHV �
R 8Q� GRPDLQH� DVVH]� YDVWH� GDQV� OHTXHO� OHV� HQIDQWV� UpVROYHQW� GHV� SUREOqPHV� SDU�

GHV�SURFpGXUHV�GH�FRPSWDJH�HQ�XWLOLVDQW�GHV�FROOHFWLRQV�G¶REMHWV�
R 8Q� GRPDLQH� SOXV� UHVWUHLQW� GDQV� OHTXHO� OHV� SURFpGXUHV� GH� FDOFXO� VRQW�

V\VWpPDWLTXHPHQW�SULYLOpJLpHV�
� 5{OH�GH�O¶HQVHLJQDQW ��SHUPHWWUH�j�O¶HQIDQW�G¶pODUJLU�VRQ�GRPDLQH�GH�FDOFXO�

/D�UpVROXWLRQ�GH�SUREOqPHV�QH�QpFHVVLWH�SDV�O¶XWLOLVDWLRQ�GHV�pJDOLWpV�QXPpULTXHV
� 7DQW� TXH� OD� WDLOOH� GHV� TXDQWLWpV� DXWRULVH� OD� IRUPDWLRQ� GH� FROOHFWLRQV�WpPRLQV�� OD�

GpWHUPLQDWLRQ� GX� UpVXOWDW� G¶XQ� DMRXW� RX� G¶XQ� UHWUDLW� QH� QpFHVVLWH� SDV� GH� VDYRLU�
HPSOR\HU� OHV� VLJQHV� ��� RX�  �� OHV HQIDQWV� XWLOLVHQW� GHV� SURFpGXUHV� GH� FRPSWDJH� �RX�
FDOFXO�VL�WUqV�SHWLWHV�TXDQWLWpV��

� /HV�HQIDQWV�FRQQDLVVHQW�FHUWDLQHV�UHODWLRQV�HQWUH�OHV�QRPEUHV�DYDQW�WRXW�DSSUHQWLVVDJH�
GX� V\PEROLVPH� DULWKPpWLTXH� HW� DYDQW� WRXW� DSSUHQWLVVDJH� © SDU� F°XU ª� G¶XQH� WDEOH�
G¶RSpUDWLRQ�
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X&KDSLWUH� � �� 'HX[� FRPSRVDQWHV� GX� SURJUqV� YHUV� OH� FDOFXO ��
O·DPpOLRUDWLRQ�GHV�SUDWLTXHV�GH�FRPSWDJH�HW�O·XVDJH�GH�FROOHFWLRQV�
WpPRLQV�RUJDQLVpHV�
'HX[�SURFHVVXV�MRXHQW�XQ�U{OH�HVVHQWLHO�GDQV�O¶DSSUHQWLVVDJH�GX�FDOFXO ��

� /HV�HQIDQWV�RQW�GH�PRLQV�HQ�PRLQV�EHVRLQ�G¶XWLOLVHU�GHV�REMHWV�SDUFH�TX¶LOV�VXEVWLWXHQW�
GHV�PRWV�QRPEUHV�DX[�REMHWV�GH�OHXUV�SURFpGXUHV�GH�FRPSWDJH�

� /HV�HQIDQWV�DFFqGHQW�DX�FDOFXO�HQ�SHQVDQW�j�GHV�FROOHFWLRQV�RUJDQLVpHV�TXL�SHXYHQW�rWUH�
GHV�FRQILJXUDWLRQV�GH�GRLJWV�RX�GHV�FRQVWHOODWLRQV�

t 3RXU�DFFpGHU�DX�© FDOFXO�SHQVp ª�
/¶DPpOLRUDWLRQ�GHV�SURFpGXUHV�GH�FRPSWDJH ��H[HPSOH�GX�FDOFXO�GX�UpVXOWDW�G¶XQ�DMRXW ����
REMHWV�DX[TXHOV�RQ�HQ�UDMRXWH���

� 4XDQG� XQ� HQIDQW� UHFRPSWH� OH� WRXW�� LO� UHSUpVHQWH� FKDFXQH� GHV� �� TXDQWLWpV� SDU� GHV�
FROOHFWLRQV�WpPRLQV�
� /¶HQIDQW�FUpH�XQH�FROOHFWLRQ�GH���GRLJWV�VXU�XQH�PDLQ�HW�GH���GRLJWV�VXU�O¶DXWUH�HW�
GpQRPEUH�O¶HQVHPEOH�GHV�GRLJWV�OHYpV�

� 'DQV� XQ� VHFRQG� WHPSV�� O¶HQIDQW� Q¶D� SOXV� EHVRLQ� GH� FUpHU� XQH� FROOHFWLRQ� GH� �� GRLJWV�
PDLV� FRQWLQXH� j� VH� UpFLWHU� OD� VXLWH� GHV�PRWV�QRPEUHV� MXVTX¶j� �� SXLV� FROOHFWLRQ� GH� ��
GRLJWV�OHYpV�

� 3XLV�O¶HQIDQW�Q¶D�SOXV�EHVRLQ�GH�UpFLWHU�OH�GpEXW�GH�OD�FRPSWLQH� �685&2037$*(�
� $XWUH�SURFpGXUH�GH�VXUFRPSWDJH ��O¶HQIDQW�QH�IRUPH�SOXV�OD�FROOHFWLRQ�GH���GRLJWV�PDLV�

OqYH�FHV�GRLJWV�VXFFHVVLYHPHQW ��LO�GLW�© FLQT ª�HQ�OHYDQW�XQ�GRLJW��HWF«
� 2Q� SHXW� SHQVHU� TXH� OHV� GRLJWV� QH� UHSUpVHQWHQW� SOXV� GHV� REMHWV� PDLV� GHV� PRWV�
QRPEUHV�

� ,O�IDXW�VH�PpILHU�G¶XQ�HQVHLJQHPHQW�V\VWpPDWLTXH�GX�VXUFRPSWDJH ��SDV�VXIILVDQW�SRXU�
GpYHORSSHU�GH�ERQQHV�FRPSpWHQFHV�QXPpULTXHV�

/¶HPSORL�GH�FROOHFWLRQV�WpPRLQV�RUJDQLVpHV
� /D�SUpFRFLWp�GX�FDOFXO�FRQFHUQDQW�OHV�WUqV�SHWLWHV�TXDQWLWpV�V¶H[SOLTXH�SDU�OD�SRVVLELOLWp�

GH�© YRLU ª�FHV�TXDQWLWpV�
� /RUVTXH�OD�WDLOOH�GHV�FROOHFWLRQV�DXJPHQWH��OHV�SHUIRUPDQFHV�GpSHQGHQW�GHV�SRVVLELOLWpV�

TX¶RQW�OHV�HQIDQWV�GH�VH�UHSUpVHQWHU�GH�IDoRQ�UDSLGH�FHV�TXDQWLWpV�
� /HV� FRQILJXUDWLRQV� GH� GRLJWV� FRQVWLWXHQW� GHV� FROOHFWLRQV�WpPRLQV� SULYLOpJLpHV� SDUFH�

TX¶XQH� FRQILJXUDWLRQ� GH� GRLJWV� FRUUHVSRQGDQW� j� XQH� TXDQWLWp� GRQQpH� SHXW� rWUH�
FRQVWUXLWH�RX�© OXH ª�GH PDQLqUH�VLPXOWDQpH��VDQV�SDVVHU�SDU�XQ�FRPSWDJH�XQ�j�XQ�
� SHUPHWWHQW�XQH�PLVH�HQ�UHODWLRQ�SOXV�GLUHFWH�GHV�TXDQWLWpV�

� 4XDQG�XQ�HQIDQW� VDLW� DVVRFLHU�GLUHFWHPHQW��VDQV�FRPSWHU��SOXVLHXUV�FRQILJXUDWLRQV�GH�
GRLJWV�j�XQ�PRW�QRPEUH�GRQQp��FHOD�SHUPHW�j�O¶HQIDQW�GH�SURJUHVVHU�YHUV�OH�FDOFXO�

� ,GHP�SRXU�OHV�FRQVWHOODWLRQV�
t &H� VRQW� GHV� FROOHFWLRQV�WpPRLQV� © RUJDQLVpHV ª� TXL� SHUPHWWHQW� GH� © VHQWLU ª� OHV�
TXDQWLWpV�
/¶HPSORL�GH�FROOHFWLRQV�WpPRLQV�RUJDQLVpHV�SUpSDUH�DX�FDOFXO�SHQVp
� 4XHOTXHV�H[HPSOHV�GH�SURFpGXUHV�UHOHYDQW�GX�FDOFXO�SHQVp�G¶XQH�VRPPH ��

R /¶XVDJH�GHV�GRXEOHV�
R /H�SDVVDJH�GH�OD�GL]DLQH ��H[ ��SRXU�FDOFXOHU���SOXV����O¶HQIDQW�FDOFXOH���SOXV���

HW���
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R /H�© UHWRXU�DX�FLQT ª ��SRXU�FDOFXOHU���SOXV����O¶HQIDQW�GpFRPSRVH���HQ���SOXV���
HW���HQ���SOXV���t ��HW������HW�������

� 8Q�FDOFXO�SHQVp�Q¶HVW� SDV�QpFHVVDLUHPHQW�XQ� FDOFXO�PHQWDO �� ULHQ�Q¶LQWHUGLW�G¶XWLOLVHU�
O¶pFULWXUH�

� /H� FDOFXO� SHQVp� Q¶HVW� SRVVLEOH� TXH� GDQV� OD� PHVXUH� R�� O¶DSSURSULDWLRQ� GH� FHUWDLQHV�
UHODWLRQV�QXPpULTXHV�D�pWp�DPRUFp�

� 4XDQG� XQ� HQIDQW� Q¶XWLOLVH� SDV� GH� FROOHFWLRQV�WpPRLQV� RUJDQLVpHV�� OHV� �qUHV� UHODWLRQV�
QXPpULTXHV� TX¶LO� HVW� VXVFHSWLEOH� GH� FRQQDvWUH� YHUEDOHPHQW� VRQW� FHOOHV� TXL�
FRUUHVSRQGHQW�j�O¶DMRXW�G¶XQH�XQLWp ��UHODWLRQV�R��OH�UpVXOWDW�G¶REWLHQW�HQ�GLVDQW�OH�PRW�
QRPEUH�VXLYDQW�

(QVHLJQHU�OH�FDOFXO�SHQVp�SRXU�pWHQGUH�OH�UpVHDX�GHV�UHODWLRQV�QXPpULTXHV�FRQQXHV
� /D�SURFpGXUH�GH�VXUFRPSWDJH�HVW�XQ�HPSORL�© V\VWpPDWLTXH ª�
� /H�FDOFXO�SHQVp�HVW�XQH�SURFpGXUH�SOXV�SDUWLFXODULVDQWH�
� $X�&3��LO�V¶DJLW�GH�SUHQGUH�FRQVFLHQFH�GH�FHV�GLIIpUHQWHV�IRUPHV�GH FDOFXO�
� 3RXU� SURYRTXHU� O¶XVDJH� GHV� GRXEOHV�� O¶HQVHLJQDQW� SURSRVHUD� DX[� HQIDQWV� GH� FDOFXOHU�

XQH�OLVWH�GH�VRPPHV�WHOOHV�TXH�OHV���QRPEUHV�j�DGGLWLRQQHU�GLIIqUHQW�GH���RX���
� ,O�VHPEOH�SUpIpUDEOH�G¶HQVHLJQHU�OH�FDOFXO�SHQVp�SOXW{W�TXH�OH�VXUFRPSWDJH�FDU�FH�GHUQLHU QH�
SHUPHW�SDV�G¶DOOHU�YHUV�XQH�PHLOOHXUH�FRQFHSWLRQ�GHV�TXDQWLWpV�

X &KDSLWUH� � �� /·DSSUHQWLVVDJH� GX� FDOFXO� DYHF� GHV� FROOHFWLRQV�
WpPRLQV�RUJDQLVpHV
)DXW�LO�HQVHLJQHU�O¶XVDJH�GHV�GRLJWV�SRXU�UpVRXGUH�GHV�SUREOqPHV�DULWKPpWLTXHV "

� 7RXV�OHV�HQIDQWV�Q¶XWLOLVHQW�SDV�OHXUV�GRLJWV�FRPPH�XQH�FROOHFWLRQ�WpPRLQ�RUJDQLVpH ��
FHUWDLQV� QH� VRQW� SDV� FDSDEOHV� GH� PRQWUHU� [ GRLJWV� GLUHFWHPHQW� VDQV� SDVVHU� SDU� OH�
FRPSWDJH�XQ�j�XQ�
� 'DQV�FH�FDV��OD�FROOHFWLRQ�GH�GRLJWV�DJLW�FRPPH�XQH�FROOHFWLRQ�GH�MHWRQV�

� /HV� GRLJWV� FRQVWLWXHQW� GRQF� XQ� RXWLO� VXVFHSWLEOH� GH� IDYRULVHU� OH� FDOFXO� SRXU� FHUWDLQV�
HQIDQWV��HW�G¶\�IDLUH�REVWDFOH�SRXU�G¶DXWUHV�

� /RUV�GH�OD�UpVROXWLRQ�GH�SUREOqPHV�DULWKPpWLTXHV��O¶HQVHLJQDQW�GRLW�rWUH�SUXGHQW�TXDQW�
j�O¶XWLOLVDWLRQ�GHV�GRLJWV�FDU�OHV�HQIDQWV�HQ�IRQW�XQ�XVDJH�WUqV�GLYHUV�
� $SSUHQGUH�DX[�HQIDQWV�j�UHSUpVHQWHU�OHV�TXDQWLWpV�VXU�OHV�GRLJWV�PDLV�pYLWHU�SRXU�OD�
UpVROXWLRQ� GH� SUREOqPHV��8WLOLVHU� SOXW{W� XQ�PDWpULHO� TXL� D� OD�PrPH� VWUXFWXUH� TXH� OHV�
GRLJWV�PDLV�GRQW�OHV�HIIHWV�SpGDJRJLTXHV�VRQW�SOXV�IDFLOHV�j�FRQWU{OHU�SDU�O¶HQVHLJQDQW�

/¶XVDJH�GHV�FRQVWHOODWLRQV

� /D�UHFRQQDLVVDQFH�UDSLGH�GX�QRPEUH�UHSUpVHQWp�SURYLHQW�GX�JURXSHPHQW�SDU���
� /¶HQIDQW�Q¶D�SDV�EHVRLQ�GH�UHFRPSWHU�OH�WRXW�FDU�LO�UHFRQQDvW�OD�SODTXHWWH�VRPPH�
� ,QFRQYpQLHQW ��SDXYUHWp�GH�O¶HQYLURQQHPHQW�SpGDJRJLTXH�TX¶HOOHV�FUpHQW�
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� 0DLV�RQ�SHX�XWLOLVHU�OHV�FRQVWHOODWLRQV�FRPPH�RXWLO�GH�FRPPXQLFDWLRQ�GDQV�OD�UHODWLRQ�
PDvWUH�pOqYHV ��

R /H� PDvWUH� PRQWUH� GLIIpUHQWHV� FRQILJXUDWLRQV� GH� SRLQWV� �HQ� FRQVWHOODWLRQV��
DOLJQpV«��$X�GHVVXV� GH� ��� OHV� HQIDQWV� VDYHQW� UHFRQQDvWUH� FHOOHV� TXL� IRUPHQW�
GHV�FRQVWHOODWLRQV�HW�QRQ�OHV�DXWUHV�

R 'DQV� O¶H[HUFLFH� FODVVLTXH� R�� OHV� HQIDQWV� GRLYHQW� GHVVLQHU� ;� REMHWV�� RQ� OHXU�
GHPDQGH� GH� GLVSRVHU� OHV� pOpPHQWV� GH� WHOOH� VRUWH� TXH� O¶HQVHLJQDQW� Q¶DLW� SDV� j�
FRPSWHU�

/¶XVDJH�GHV�UpJOHWWHV�RX�© QRPEUHV�HQ�FRXOHXUV ª

� /¶HQIDQW� Q¶D� SOXV� DXFXQH� SRVVLELOLWp� GH� © UHFRPSWHU� OH� WRXW ª� SXLVTX¶LO� Q¶\� D�SOXV�GH�
GLYLVLRQV�XQLWDLUHV ��SDV�GH�FROOHFWLRQV�

� /HV�UpJOHWWHV�VH�SUpVHQWHQW�FRPPH�XQ�PR\HQ�GH�YpULILHU�OHV�UHODWLRQV�QXPpULTXHV�
� $WWHQWLRQ�DX�ULVTXH�HVVHQWLHOOHPHQW�SHUFHSWLI��FRXOHXUV��

/HV�UpJOHWWHV�DYHF�FDFKH

� 3HWLWV�FDUUpV�HQ�FDUWRQ���[�FP��DYHF�XQ�SRLQW�GHVVLQp�DX�FHQWUH�TXL�UHSUpVHQWH�O¶XQLWp�
� 5pJOHWWHV�FRQVWLWXpHV�SDU�OD�MX[WDSRVLWLRQ�GH�FHV�FDUUpV�
� &DFKHV�DGDSWpV�j�PDVTXHU���SRLQWV�G¶XQH�UpJOHWWH�
� 3HUPHW� GH� UHFRQQDvWUH� UDSLGHPHQW� OHV� TXDQWLWpV� UHSUpVHQWpHV� HQ� XWLOLVDQW� OH� PrPH�

JURXSHPHQW�GH�FLQT�TXH�OD�PDLQ�
� 3HUPHW�G¶ © LOOXVWUHU ª�FHUWDLQHV�UHODWLRQV�QXPpULTXHV��([ ��DYHF�OH�FDFKH����� ������
� 3HUPHW�XQH�VFKpPDWLVDWLRQ�GHV�UHODWLRQV�QXPpULTXHV�
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� )DYRULVH�O¶DQWLFLSDWLRQ�HW�OD�YpULILFDWLRQ�
4XHOV�SUREOqPHV�SRXU�LQFLWHU�DX�FDOFXO "�(W�FRPPHQW�OHV�pQRQFHU "

� 8Q�HQIDQW�TXL�HVW�FRQIURQWp�j� O¶pQRQFp�G¶XQ�SUREOqPH�GRLW�j� OD� IRLV�VH�UHSUpVHQWHU� OD�
VLWXDWLRQ�GpFULWH�SDU�O¶pQRQFp�HW�GpWHUPLQHU�OH�UpVXOWDW�QXPpULTXH�

� 6L� OD� VLWXDWLRQ� GpFULWH� GDQV� O¶pQRQFp� HVW� FRPSOH[H�� O¶HPSORL� GX� FRPSWDJH� Q¶HVW� SDV�
QpFHVVDLUHPHQW� VLJQLILFDWLI� GX� IDLW� TXH� O¶HQIDQW� HVW� LQFDSDEOH� GH� SURFpGHU� DX� FDOFXO�
FRUUHVSRQGDQW�

� 3UpIpUHU� OHV� SUREOqPHV� SOXV� VLPSOHV� HW� OHV� pQRQFHU� VRXV� OD� IRUPH� OD� SOXV� VLPSOH�
SRVVLEOH�SRXU�TXH�OH�PRGH�G¶REWHQWLRQ�GX�UpVXOWDW�QXPpULTXH�VRLW�O¶HQMHX�HVVHQWLHO�GH�
OD�VLWXDWLRQ ��OH�FDOFXO�SOXW{W�TXH�OH�FRPSWDJH�
� /HV�SUREOqPHV�OHV�SOXV�VLPSOHV�VRQW�FHX[�R��LO�IDXW�GpWHUPLQHU�OH�UpVXOWDW�G¶XQ�DMRXW�

� /¶HQVHLJQDQW�GRLW�JpUHU�OD�WDLOOH�GX�GRPDLQH�QXPpULTXH VXU�OHTXHO�LO�SULYLOpJLH�OH�FDOFXO�
DX�FRPSWDJH�

� /D�SUpVHQFH�GH�FROOHFWLRQV�GDQV�OHV�pQRQFpV�GH�SUREOqPHV�Q¶LQFLWH�SDV�DX�FDOFXO�PDLV�
HOOH�\�IDLW�REVWDFOH�SDUFH�TX¶HOOH�LQGXLW�OH�FRPSWDJH�GDQV�GHV�FLUFRQVWDQFHV�R��OH�FDOFXO�
DXUDLW�pWp�SRVVLEOH�

t LQFLWHU�DX�FDOFXO�HQ�PDVTXDQW�OHV�FROOHFWLRQV��FI��MHX�GX�JREHOHW��

X &KDSLWUH�� ��/D�UpVROXWLRQ�GH�SUREOqPHV�SDU�GHV�SURFpGXUHV�GH�
FRPSWDJH
'LVWLQJXHU���W\SHV�GH�VLWXDWLRQ ��

� 3RXU� GpWHUPLQHU� OH� UpVXOWDW� G¶XQ� DMRXW� RX� G¶XQ� UHWUDLW�� O¶XWLOLVDWLRQ� GH� SURFpGXUHV� GH�
FRPSWDJH� SHUPHW� GH� WUDYDLOOHU� VXU� GHV� TXDQWLWpV� GH� JUDQGH� WDLOOH� DYHF� OHVTXHOOHV� OHV�
HQIDQWV�QH�VDYHQW�SDV�HQFRUH�FDOFXOHU�

� 3RXU� UpVRXGUH� XQ� SUREOqPH� FRPSOH[H� �� GH�GLYLVLRQ�RX�GH�PXOWLSOLFDWLRQ�SDU� H[��� OHV�
FROOHFWLRQV�WpPRLQV� HW� OH� FRPSWDJH� TXL� OHXU� HVW� OLp� QH� VHUYHQW� SDV� VHXOHPHQW� j�
GpWHUPLQHU� OH� UpVXOWDW� QXPpULTXH� PDLV� DXVVL� j� UHSUpVHQWHU� OD� VLWXDWLRQ� GpFULWH� GDQV�
O¶pQRQFp�

&RPPHQW�pQRQFHU�OHV�SUREOqPHV "
� /¶pFROH� GRLW� IDYRULVHU� OH� WUDYDLO� VXU� OHV� UHSUpVHQWDWLRQV SOXW{W TXH� VXU� OHV� VLWXDWLRQV�

SUDWLTXHV ��OH�WUDYDLO�VXU�OHV�UHSUpVHQWDWLRQV�HVW�XQH�VFKpPDWLVDWLRQ�GX�UpHO�
� GHV�MHWRQV�SHXYHQW�DXVVL�ELHQ�UHSUpVHQWHU�GHV�pOqYHV��GHV�RLVHDX[��GHV�EDOOHV«
� OH�WUDYDLO�VXU�OHV�UHSUpVHQWDWLRQV�IDYRULVH�OD�SULVH�GH�FRQVFLHQFH�GH�FH�TXL�GpSHQG�GX�
FRQWH[WH�HW�GH�FH�TXL�Q¶HQ�GpSHQG�SDV�

� ,PDJLQHU�XQH�UpVROXWLRQ�SUDWLTXH�GH�UpIpUHQFH ��
R ,O� QH� VXIILW� SDV� G¶DYRLU� IUpTXHPPHQW� UHQFRQWUp� XQ� SUREOqPH� SUDWLTXH� SRXU�

VDYRLU� UpVRXGUH� OH� SUREOqPH� PDWKpPDWLTXH� FRUUHVSRQGDQW �� GHPDQGH� GHV�
FDSDFLWpV�GH�UHSUpVHQWDWLRQ�

R )RUPH�G¶pQRQFp�LQWpUHVVDQWH�HVW�FHOOH�R��O¶DEVHQFH�GHV�GRQQpHV�PDWpULHOOHV�GX�
SUREOqPH� LPSRVH� OD� FRQVWUXFWLRQ� GH� UHSUpVHQWDWLRQV�� PDLV� R�� OD� UpVROXWLRQ�
SUDWLTXH�GX�SUREOqPH�UHVWH�HQ�DUULqUH�SODQ�SRXU�SHUPHWWUH�XQ�FRQWU{OH�GX�WUDYDLO�
VXU�OHV�UHSUpVHQWDWLRQV� UpVROXWLRQ�SUDWLTXH�GH�UpIpUHQFH��

� 8Q� GHVVLQ� SHUPHW� VRXYHQW� GH� FUpHU� OH� SUREOqPH� SUDWLTXH� GH� UpIpUHQFH �� LO� Q¶HVW� SDV�
QpFHVVDLUH�TXH�OH�SRLQW�GH�GpSDUW�VRLW�XQH�VLWXDWLRQ�YpFXH�
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&RPSWHU� OHV� FDVHV� G¶XQH� ILOH� QXPpULTXH �� OHV� SUREOqPHV� GLWV� G¶DGGLWLRQ� RX� GH�
VRXVWUDFWLRQ

� 3RXU�GpWHUPLQHU�OH�UpVXOWDW�G¶XQ�DMRXW�RX�G¶XQ�UHWUDLW��OHV�HQIDQWV�SHXYHQW�DXVVL�XWLOLVHU�
OHV�FDVHV�G¶XQH�ILOH�QXPpULTXH�

� 3RXU� IDFLOLWHU� O¶HPSORL�GH� OD� ILOH�QXPpULTXH�� O¶HQVHLJQDQW�SHXW�PHWWUH�XQ�FXUVHXU�j� OD�
GLVSRVLWLRQ�GHV�HQIDQWV ��SOXW{W�XQ�FXUVHXU�VpSDUDWHXU�TX¶XQ�FXUVHXU�j�IHQrWUH�

� 'pWHUPLQHU�OH�UpVXOWDW�G¶XQ�DMRXW ��OD�FRXUVH�j�Q �
R 6H�MRXH�j���RX�SOXV�
R &RQVLVWH� j� ODQFHU� DOWHUQDWLYHPHQW� XQ� Gp�� j� FRGHU� VRQ� VFRUH� DYHF� XQH� ILOH�

QXPpULTXH�DYHF�FXUVHXU�HW�OH��HU TXL�D�H[DFWHPHQW�Q SRLQWV�D�JDJQp�
R 6L�XQ�MHW�GH�Gp�IDLW�GpSDVVHU�Q SRLQWV��RQ�SDVVH�VRQ�WRXU�
R 3RXU� TXH� OHV� HQIDQWV� V¶DSHUoRLYHQW� G¶pYHQWXHOOHV� HUUHXUV� GDQV� OH� GpSODFHPHQW�

GX�FXUVHXU��RQ�SHXW�DGRSWHU�XQ�GRXEOH�FRGDJH�GX�VFRUH ��VL�XQ�HQIDQW�IDLW����RQ�
DMRXWH���MHWRQV�GDQV�XQH�ERvWH�RSDTXH�
� )RQFWLRQ�GH�FRQWU{OH���DLGH�OHV�HQIDQWV�j�FRQVWUXLUH�XQH�OHFWXUH�FXPXOpH�GH�
OD�ILOH�QXPpULTXH�

� 'pWHUPLQHU�OH�UpVXOWDW�G¶XQH�SDUWLWLRQ ��OD�JHVWLRQ�GHV�SUpVHQWV�DEVHQWV ��
R /HV� HQIDQWV� SHXYHQW� JpUHU� FHWWH� VLWXDWLRQ� HQ� FRPSWDQW� OHV� FDVHV� G¶XQH� ILOH�

QXPpULTXH�
R $X�GpEXW�GH�O¶DQQpH��RQ�SHXW�PHWWUH�OHV�FDVHV�HQ�FRUUHVSRQGDQFH�WHUPH�j�WHUPH�

DYHF�GHV�pWLTXHWWHV�PDUTXpHV�DX�QRP�GHV�HQIDQWV�
R 3RXU� YpULILHU�� OD� UpVROXWLRQ� SUDWLTXH� GH� UpIpUHQFH� XWLOLVH� OD� FROOHFWLRQ�

G¶pWLTXHWWHV�
� 3HUPHW�GH�FRPSUHQGUH�TXH�FKDTXH�FDVH�UHSUpVHQWH�XQ�HQIDQW�

&RPSWHU�TXDQG�O¶XQLWp�HVW�XQ�JURXSH�GH�Q REMHWV �� OHV�SUREOqPHV�GLWV�GH�PXOWLSOLFDWLRQ�
RX�GH�GLYLVLRQ

� 1pFHVVLWH� O¶XVDJH� GH� FROOHFWLRQV�WpPRLQV� SRXU� UHSUpVHQWHU� OD� VLWXDWLRQ� GpFULWH� GDQV�
O¶pQRQFp�

� (Q� PDWHUQHOOH� HW� DX� &3�� OHV� HQIDQWV� SHXYHQW� UpVRXGUH� FHV� SUREOqPHV� GDQV� GHV� FDV�
VLPSOHV�HQ�XWLOLVDQW�GHV�MHWRQV�RX�OH�GHVVLQ ��

R 'DQV� OHV� SUREOqPHV� GH� GLYLVLRQ�� LOV� IRUPHQW� XQH� FROOHFWLRQ� GH� MHWRQV�
FRUUHVSRQGDQW� j� O¶HIIHFWLI� WRWDO�� LOV� JURXSHQW� GHV� MHWRQV� SDU�Q� HW FRPSWHQW� OHV�
JURXSHV�GH�Q�

R 'DQV� OHV� SUREOqPHV� G� PXOWLSOLFDWLRQ�� LOV� IRUPHQW� GHV� JURXSHV� GH� Q HW� QH�
UHWLHQQHQW�TXH�OH�QRPEUH�GH�JURXSHV�QpFHVVDLUHV ��O¶HIIHFWLI�WRWDO�HVW�GpWHUPLQp�
HQ�ILQ�GH�SURFpGXUH ��LO�IDXW�UHFRPSWHU�OH�WRXW�

t /HV�HQIDQWV�GRLYHQW�FRPSWHU�DORUV�TXH�O¶XQLWp�HVW�XQ�JURXSH�GH�Q�
� /D� UpVROXWLRQ� GH� SUREOqPHV� GLWV� GH� PXOWLSOLFDWLRQ� RX� GH� GLYLVLRQ� DLGH� j� OD�

FRPSUpKHQVLRQ�GH�OD�QXPpUDWLRQ�GpFLPDOH�
R 3RXU�IRUPHU�XQH�FROOHFWLRQ�D\DQW����REMHWV����VWUDWpJLHV ��

� &RPSWHU�XQ�j�XQ�OHV�REMHWV�
� )RUPHU�GHV JURXSHV�GH��� �OHV�VHXOV�PRWV�QRPEUHV�SURQRQFpV�VRQW�FHX[�

TXL�YRQW�GH���j������HW�FRPSWHU���GH�FHV�JURXSHV�GH����
R 8WLOLVDWLRQ�SRVVLEOH�GH�OD�ILOH�QXPpULTXH�

&RPSWHU�SRXU�PHVXUHU�GHV�ORQJXHXUV
� 3RXU� PHVXUHU� OD� ORQJXHXU� HQ� FP� G¶XQ� VHJPHQW� RQ� SHXW� FKHUFKHU� OH� QRPEUH�

G¶H[HPSODLUHV�G¶XQ�pWDORQ�GH��FP�TX¶LO�IDXW�MX[WDSRVHU�SRXU�UpDOLVHU�FHWWH�ORQJXHXU� �
PHVXUDJH�
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� 2Q�SHXW�DXVVL�XWLOLVHU�XQH�VpULH�GH�EDQGHV�WpPRLQV�GH�ORQJXHXU��FP��FP��FP« ��DYHF�
FHW�RXWLO��PHVXUHU�OD�ORQJXHXU�GX�VHJPHQW�F¶HVW�UHFKHUFKHU�XQH�EDQGH�WpPRLQ�GRQW�OHV�
H[WUpPLWpV�SHXYHQW�FRwQFLGHU�DYHF�FHOOHV�GX�VHJPHQW�

�/HV�HQIDQWV�UpXVVLVVHQW�GH�IDoRQ�SUpFRFH�j�UpVRXGUH�XQ�JUDQG�QRPEUH�GH�SUREOqPHV�SDU�GHV�
SURFpGXUHV�GH�FRPSWDJH�
�/HV�SURFpGXUHV�GH�FRPSWDJH�HW�O¶XWLOLVDWLRQ�GH�FROOHFWLRQV�WpPRLQV�RQW�XQH�GRXEOH�IRQFWLRQ�
FKH]�OHV�GpEXWDQWV �

� 3HUPHWWHQW�GH�WUDYDLOOHU�VXU�GHV�TXDQWLWpV�GH�JUDQGH�WDLOOH�DYHF�OHVTXHOOHV�OHV�HQIDQWV�QH�
VDXUDLHQW�SDV�FDOFXOHU�

� $LGHQW�j�OD�UHSUpVHQWDWLRQ�GH�OD�VLWXDWLRQ�GpFULWH�GDQV�O¶pQRQFp�

X &KDSLWUH�� ��/H�V\PEROLVPH�DULWKPpWLTXH��OHV�VLJQHV���� HW� ��
HW�O·HQVHLJQHPHQW�GX�FDOFXO�SHQVp

� /¶XWLOLVDWLRQ�GX�V\PEROLVPH�DULWKPpWLTXH�Q¶HVW�SDV�LQGLVSHQVDEOH�j�O¶DSSUHQWLVVDJH�GX�
FDOFXO�

� 'LIIpUHQFLHU�OH�ODQJDJH�RUGLQDLUH�HW�OHV�pFULWXUHV�DULWKPpWLTXHV�
� /HV�pFULWXUHV�DULWKPpWLTXHV�RQW YRFDWLRQ�j�SHUPHWWUH�XQH�VFKpPDWLVDWLRQ�GHV�VLWXDWLRQV�

GpFULWHV� HQ� ODQJDJH� RUGLQDLUH �� ��� �� SHXW� DXVVL� ELHQ� FRUUHVSRQGUH� j� XQ� SUREOqPH�
G¶pJDOLVDWLRQ�TX¶j�OD�UHFKHUFKH�GX�UpVXOWDW�G¶XQ�UHWUDLW�

(QVHLJQHU�O¶pJDOLWp�SOXW{W�TXH�OHV�VLJQHV�© � ª��HW��© � ª�
/HV� HQIDQWV� UpXVVLVVHQW�PLHX[�GDQV�GHV� H[HUFLFHV�GX� W\SH���« ��TXH�GX� W\SH�� ��« ��XQ�
pOqYH� TXL� RUDOLVH�� ��«�VRXV� OD� IRUPH�© ��SOXV�TXRL� HVW� pJDO� j� " ª�QH� OLW� SDV�GH�JDXFKH� j�
GURLWH�
t )DFH� j� XQH� pJDOLWp� DULWKPpWLTXH� ODFXQDLUH�� WRXWHV� OHV� RUDOLVDWLRQV� QH VH� YDOHQW� SDV �� LO� HVW�
SOXV�IDFLOH�GH�WURXYHU�XQH�VROXWLRQ�VL�RQ�D�OX�© ��SOXV�TXRL�HVW�pJDO�j�� ª�TXH�© ��HVW�pJDO�j���
SOXV�TXRL " ª�
t &¶HVW�OH�VLJQH� �TXL�FRPPDQGH�XQH�OHFWXUH�HIILFDFH�GHV�pJDOLWpV�DULWKPpWLTXHV�
&RPSOpWHU�XQH�pJDOLWp�ODFXQDLUH�SDU�XQH�SURFpGXUH�GH�FRPSWDJH

� 3RXU�LQWURGXLUH�O¶pJDOLWp��RQ�SHXW�XWLOLVHU�OH�MHX�GH�OD�WLUHOLUH��GpEXW�&3��
� 8Q�Gp�UHFRQILJXUp���������XQH�WLUHOLUH���MHWRQV�
� 2Q�ODQFH�OH�Gp ��V¶LO�WRPEH�VXU����RQ�pFULW�OH�FKLIIUH���DX�WDEOHDX�HW�RQ�PHW���MHWRQ�GDQV�

OD�WLUHOLUH�
� 2Q� UHODQFH� OH�Gp �� V¶LO� WRPEH�VXU����RQ�pFULW�© �� ª�j�GURLWH�GX���VXU� OH� WDEOHDX�HW�RQ�

DMRXWH���MHWRQV�GDQV�OD�WLUHOLUH�HWF«
� /¶HQVHLJQDQW� LQWURGXLW� OH� VLJQH�©  ª�HQ�H[SOLFLWDQW� VD� VLJQLILFDWLRQ ��RQ� O¶XWLOLVH�SRXU�

H[SULPHU�TX¶LO�\�D�OD�PrPH�TXDQWLWp�GHV�� F{WpV�GX�VLJQH� �
� 3XLV�RQ�IDLW�GH�QRPEUHX[�H[HUFLFHV�R��OD�SODFH�GH�OD�ODFXQH�FKDQJH�
� ,QWURGXFWLRQ�SRVVLEOH�GX�VLJQH�© z ª�
� /RUV�GH�OD�UHFKHUFKH�G¶XQ�FRPSOpPHQW��OD�SURFpGXUH�OD�SOXV�VLPSOH�FRQVLVWH�j�Q¶XWLOLVHU�

TXH�GHV�© � ª ��
([ ���� �����«

�� ��������
� 0DLV�LQFLWHU�OHV�HQIDQWV�TXL�OH�SHXYHQW�j�pFULUH�GLUHFWHPHQW�© �� ª�
� /H� FKRL[� GH� ������ SRXU� OH� Gp� V¶H[SOLTXH� SDU� OH� GpVLU� GH� VLPSOLILHU� DX� PD[LPXP� OH�

FRPSWDJH�
&RPSOpWHU�XQH�pJDOLWp�ODFXQDLUH�SDU�XQH�SURFpGXUH�GH�FDOFXO
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� 2Q�YHXW� IDYRULVHU� OH�FDOFXO��/D� VLWXDWLRQ�GH� UpIpUHQFH�TXL� VHUD�XWLOLVpH�HVW� OD�PLVH�HQ�
UHODWLRQ� G¶XQ� WRXW� �XQ� HQVHPEOH� G¶pOpPHQWV�� DYHF� VHV� SDUWLHV� ��� VRUWHV� G¶pOpPHQWV ��
MHWRQV�QRLUV�HW�MHWRQV�EODQFV��

� 8WLOLVDWLRQ�GH�FRQVWHOODWLRQV�SRXU�IDFLOLWHU�OH�FDOFXO�
� �qUH SKDVH �� O¶HQVHLJQDQW� GHVVLQH� DX� WDEOHDX� GHV� FROOHFWLRQV� G¶REMHWV� GH� �� VRUWHV� HW�

DIILFKH�OHV�pJDOLWpV�QXPpULTXHV�TX¶LO�IDXW�DSSDULHU�DX[�GHVVLQV�

� OH�PDvWUH�IDLW�YHUEDOLVHU�j�FKDTXH�IRLV�OHV�UDLVRQV�GH�O¶DSSDULHPHQW�
� �qPH SKDVH �� OHV� HQIDQWV� GRLYHQW� DSSDULHU� OHV� PrPHV� GHVVLQV� j� G¶DXWUHV� pJDOLWpV�

ODFXQDLUHV�
� �qPH SKDVH �� pJDOLWpV� ODFXQDLUHV� DIILFKpHV� VRXV� GHV� FDGUHV� YLGHV�� OHV� HQIDQWV� GRLYHQW�

GHVVLQHU�OH�FRQWHQX�GH�FHV�FDGUHV�
t DX�GpEXW��SHWLWHV�TXDQWLWpV ��IDLUH�DXJPHQWHU�OD�WDLOOH�SURJUHVVLYHPHQW�
t QH�MDPDLV�WUDYDLOOHU VXU�XQH�VHXOH�TXDQWLWp�j�OD�IRLV�

$X�&3��OHV�pFULWXUHV�DULWKPpWLTXHV�QH�VHUYHQW�SDV�j�UpVRXGUH�GHV�SUREOqPHV�FRQFUHWV
� $X�&3�� ORUV� GH� OD� UpVROXWLRQ�GH�SUREOqPHV� FRQFUHWV�� OHV� pJDOLWpV�QXPpULTXHV�QH� VRQW�

SDV�XQH�DLGH�DX�FDOFXO�
� (OOHV�QH�VRQW�SDV�QRQ�SOXV�XQH�DLGH�j�OD�VFKpPDWLVDWLRQ�

3RXUTXRL�HQVHLJQHU�OHV�pJDOLWpV�QXPpULTXHV�DX�&3 "
� ��UDLVRQV�SRXU�LQWURGXLUH�OH�V\PEROLVPH�DULWKPpWLTXH�GqV�OH�&3 �

R QRWUH�VRFLpWp�HVW�XQH�VRFLpWp�GH�O¶pFULW ��OHV�pFULWXUHV�FKLIIUpHV�RQW�WUqV�VRXYHQW�
OH�VWDWXW�GH�QXPpURV�

R /HV� pJDOLWpV� QXPpULTXHV� RQW� XQH� JUDQGH� YDOHXU� SpGDJRJLTXH� FDU� HOOHV�
FRQVWLWXHQW�G¶H[FHOOHQWHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH�GX�FDOFXO�

� (QVHLJQHU� O¶pJDOLWp� QXPpULTXH� SRXU� DLGHU� j� O¶DSSUHQWLVVDJH� GX� FDOFXO �� UpVRXGUH� XQH�
pJDOLWp�ODFXQDLUH�F¶HVW��VXLYDQW�OH�FDV��FRPSRVHU�RX�GpFRPSRVHU�GHV�TXDQWLWpV�GDQV�XQ�
FRQWH[WH�TXL�D�OHV���SURSULpWpV�VXLYDQWHV ��

R 'DQV�XQH�pJDOLWp�QXPpULTXH��OHV�TXDQWLWpV�VRQW�UHSUpVHQWpHV�DYHF�GHV�FKLIIUHV�HW�
QRQ�SDU�GHV�FROOHFWLRQV�

R 'DQV� XQH� pJDOLWp� QXPpULTXH�� OHV� © UqJOHV� GX� MHX ª� VRQW� ELHQ� FRQQXHV� GqV� TXH�
O¶HQIDQW�VDLW�OLUH�O¶pJDOLWp�QXPpULTXH�

/¶HQVHLJQHPHQW�GX�FDOFXO�SHQVp
� ��SURFpGXUHV�GH�FDOFXO�SHQVp�SHXYHQW�rWUH�HQVHLJQpHV ��

R /¶XVDJH�GHV�GRXEOHV ����� ������
R /H�© UHWRXU�DX[�FLQT ª ����� ��������
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R /H�© SDVVDJH�GH�OD�GL]DLQH ª ����� ������
R /H © UHWRXU�j�OD�GL]DLQH ª ������ �������

� /HV�SUpUHTXLV�DX�FDOFXO�SHQVp ��
R ,O� IDXW� TXH� O¶DSSUHQWLVVDJH� GHV� GRXEOHV� HW� GHV� UHODWLRQV� DULWKPpWLTXHV�

FRUUHVSRQGDQW�j���[�����[ DLW�pWp�DPRUFp�
R ,O� IDXW� TXH� OHV� HQIDQWV� VDFKHQW� TXH� ORUV� GX� FDOFXO� G¶XQH� VRPPH�� O¶RUGUH� GHV�

FRPSRVLWLRQV�HVW�LQGLIIpUHQW�
/H�FDOFXO�SHQVp�HW�O¶DSSUHQWLVVDJH�GH�OD�WDEOH�G¶DGGLWLRQ

� /¶DSSUHQWLVVDJH�SDU�DVVRFLDWLRQ�YHUEDOH ��
R /D�FRQQDLVVDQFH�SUpFRFH�GHV�GRXEOHV�IDLW�SHQVHU�TXH�O¶DVVRFLDWLRQ�YHUEDOH�MRXH�

XQ�U{OH�LPSRUWDQW�
R 0DLV�OHV�UpVXOWDWV�GHV�WDEOHV�UHVWHUDLHQW�YLGHV�GH�VHQV�V¶LOV�pWDLHQW�VHXOHPHQW�OH�

SURGXLW�G¶DVVRFLDWLRQV�YHUEDOHV�
� 'X�FDOFXO�SHQVp�YHUV�OD�FRQQDLVVDQFH�GH�OD�WDEOH�G¶DGGLWLRQ ��

R /D�SUDWLTXH�GX�FDOFXO�SHQVp�DLGH�j�OD�PpPRULVDWLRQ�GHV�UpVXOWDWV�GH�WDEOHV�
R 0DLV�FHOD�QH�VXIILW�SDV�SRXU�DFFpGHU�j�OD�FRQQDLVVDQFH�GHV�WDEOHV ��

� ,O� IDXW� TXH� O¶HQIDQW� QH� V¶DLGH� SOXV� GH� O¶pFULWXUH�� F¶HVW� j� GLUH� TX¶LO�
SUDWLTXH�GX�© FDOFXO�PHQWDO ª�

� ,O� IDXW� TXH� O¶HQIDQW� GRQQH� LPPpGLDWHPHQW� OH� UpVXOWDW� TXDQG� RQ�
O¶LQWHUURJH�

R 3RXU�IDLUH�DSSUHQGUH�OHV�WDEOHV� LO�IDXW�pYLWHU�G¶XWLOLVHU�OH�SURFpGp�/D�0DUWLQLqUH�
�DYHF�DUGRLVH���LO�YDXW�PLHX[�DGRSWHU�XQ�U\WKPH�G¶LQWHUURJDWLRQ�SOXV�UDSLGH�HQ�
SURSRVDQW�GX�© FDOFXO�HQ�EDWWHULH ª �� OHV�HQIDQWV�GLVSRVHQW��SDU�H[HPSOH��GH����
FDVHV� GHVWLQpHV� j� UHFHYRLU� GHV� UpVXOWDWV� HW� O¶HQVHLJQDQW� pQRQFH� OHV� DGGLWLRQV�
FRUUHVSRQGDQWHV�j�XQ�U\WKPH�VRXWHQX�

X &KDSLWUH� �� �� /D� QXPpUDWLRQ� HW� O·DGGLWLRQ� GHV� QRPEUHV� GH� ��
FKLIIUHV
3RXU�ELHQ�FRQFHYRLU�OHV�JUDQGHV�TXDQWLWpV��LO�IDXW�FKDQJHU�G¶XQLWp

� /D�FRQFHSWLRQ�GH� OD�TXDQWLWp�G¶XQ�QRPEUH�SDVVH�SDU� OD�GpFRPSRVLWLRQ�HQ�GL]DLQHV�HW�
XQLWpV�

� /H�FKDQJHPHQW�G¶XQLWp�HVW�LQVFULW�GDQV�OD�ODQJXH ��
t 4XDQG�RQ�GpQRPEUH�XQ�JURV�WDV�G¶REMHWV��DX�PRPHQW�G¶HQ�DMRXWHU���j����DXWUHV��RQ�
SHXW�FRQVLGpUHU�TX¶LO�\�D�© XQ�FHQW ª�HW�VH�PHWWUH�j�FRPSWHU�OHV�FHQWV ��GHX[ FHQWV��WURLV�
FHQWV«GH�OD�PrPH�PDQLqUH�TX¶RQ�FRPSWDLW�DXSDUDYDQW�OHV�XQLWpV�
t /H�© FHQW ª�GHYLHQW�O¶ © XQLWp ª�

8Q�HQVHLJQHPHQW�GRQW�O¶HQMHX�HVW�IRQGDPHQWDO��PDLV�TXL�pFKRXH�VRXYHQW ��OD�QXPpUDWLRQ
� ,O�IDXW�TXH�OH�FRPSWDJH�XQ�j�XQ�SUpFqGH�OHV�DFWLYLWpV�GH JURXSHPHQW�SDU�GL[�

� HQVHLJQHU�OD�QXPpUDWLRQ��DX�GpSDUW��F¶HVW�FUpHU�OHV�FRQGLWLRQV�SRXU�TXH�OHV�HQIDQWV�
SUHQQHQW�FRQVFLHQFH�TXH�OH�FRPSWDJH�GHV�XQLWpV�SHXW�rWUH�UpVXPp�HQ�XQ FRPSWDJH�GHV�
GL]DLQHV �� OH�FRPSWDJH�GHV�XQLWpV�HVW�GRQF�QpFHVVDLUHPHQW�SUHPLHU GDQV�OHV�VLWXDWLRQV�
SpGDJRJLTXHV�FRUUHVSRQGDQWHV�

� 3RXU�HQVHLJQHU�OD�QXPpUDWLRQ��O¶HQVHLJQDQW�SHXW�V¶DSSX\HU�VXU�OD�IDoRQ�GRQW�RQ�GLW�OHV�
QRPEUHV�

� /¶HQVHLJQDQW�SHXW�IDLUH�XWLOLVHU�OHV�GRLJWV�RX�XQ�PDWpULHO�VWUXFWXUp �
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R 3RXU� TXH� O¶HQIDQW� SXLVVH� VH� UHSUpVHQWHU� DYHF� OHV� GRLJWV� XQH� TXDQWLWp�
FRUUHVSRQGDQW� j� ���� LO� HVW� MXGLFLHX[� GH� OXL� © SUrWHU� ��� GRLJWV ª� GH� IDoRQ� j� FH
TX¶LO�Q¶DLW�SOXV�TX¶j�HQ�DMRXWHU���

R 3XLV� O¶HQIDQW� SRXUUD� FRPSUHQGUH� TX¶LO� VXIILW� GH� PRQWUHU� ��� GRLJWV� HW� GH� OHV�
UHIHUPHU�DYDQW�G¶HQ�PRQWUHU���DXWUHV�

� /¶HQVHLJQDQW�SHXW�V¶DSSX\HU�VXU�OD�IDoRQ�GRQW�RQ�pFULW�OHV�QRPEUHV�
/¶DGGLWLRQ�QDWXUHOOH�HW�O¶DGGLWLRQ�HQ�FRORQQHV

� /¶HQVHLJQDQW� SHXW� pJDOHPHQW� FUpHU� GHV� VLWXDWLRQV� SRXU� TXH� OHV� HQIDQWV� SUHQQHQW�
FRQVFLHQFH� GHV� IDFLOLWpV� GH� FDOFXO� TXL� UpVXOWHQW� GH� O¶HPSORL� GH� OD� © JUDQGH� XQLWp ª�
TX¶HVW�OD�GL]DLQH�

� 7HFKQLTXH�QDWXUHOOH ��H[ ����������
4XDWUH�FHQW�WUHQWH�GHX[«HW�GHX[�FHQWV«
6L[�FHQW�WUHQWH�GHX[«HW�YLQJW«
6L[�FHQW�FLQTXDQWH�GHX[�«HW�VHSW«
6L[�FHQW�FLQTXDQWH�QHXI�

� /RUVTXH�O¶HQVHLJQDQW�VXVFLWH�OD�SURGXFWLRQ�G¶pFULWXUHV�WHOOHV�TXH �������� �����������
RX�����������������������
t WUqV�SURFKH�GH�O¶DGGLWLRQ�QDWXUHOOH�FDU�OHV�GpFRPSRVLWLRQV�VRQW�GLFWpHV�SDU�OH�PRGH�
G¶RUDOLVDWLRQ�GHV�QRPEUHV ��O¶HQIDQW�YD�© FRPSWHU�OHV�GL[ ª�

(QVHLJQHU�G¶DERUG�O¶DGGLWLRQ�QDWXUHOOH�SOXW{W�TXH�O¶DGGLWLRQ�HQ�FRORQQHV
� 'DQV� OD� SURJUHVVLRQ� TXL� HVW� OH� SOXV� VRXYHQW� DGRSWpH�� O¶DGGLWLRQ� HQ� FRORQQHV� HVW�

LQWURGXLWH�j�SDUWLU�G¶XQ�WDEOHDX�GH�QXPpUDWLRQ�
� 0DLV�GqV�TX¶XQ�pOqYH�VDLW�IDLUH�XQH�DGGLWLRQ�HQ�FRORQQHV��LO�Q¶D�SOXV�EHVRLQ�GH�PHWWUH�

HQ�°XYUH�OHV�FRQQDLVVDQFHV�HQ�QXPpUDWLRQ�
� LO�RXEOLH�VRXYHQW�FH�TXH�GpVLJQHQW�OHV�FKLIIUHV��GL]DLQHV��XQLWpV«�

� /D� SUDWLTXH� GH� O¶DGGLWLRQ� QDWXUHOOH� DPpOLRUH� OD� FRQQDLVVDQFH� GH� OD� QXPpUDWLRQ�
GpFLPDOH ��

R ������ ����������
����� ����

R SRXU�OD�PHQHU�j�ELHQ��LO�IDXW ��
� VRLW� TXH� O¶HQIDQW� DLW� PpPRULVp� OD� UHODWLRQ� © YLQJW� SOXV� TXDUDQWH��

VRL[DQWH ª�
� VRLW� TX¶LO� VDFKH� UHWURXYHU� FHWWH� UHODWLRQ� HQ� GLVDQW� TXH� © YLQJW� F¶HVW� ��

GL[ ª��© TXDUDQWH�F¶HVW���GL[ ª��© ��GL[�HW���GL[�oD�IDLW���GL[��F¶HVW�j�GLUH�
VRL[DQWH ª�

� VRLW� TX¶LO� GpFRPSRVH� ��� HQ� © �� GL[� HW� FLQT ª�� ��� HQ� © �� GL[� HW� WURLV ª�
DYDQW�GH�FRPSWHU�OHV�GL[�RX�GH�FRPSWHU�GH����HQ����

R /¶HQIDQW�VDLW�GRQF�FH�TXH�GpVLJQHQW�OHV�FKLIIUHV ��GL]DLQHV��XQLWpV«
t (QVHLJQHU�G¶DERUG�O¶DGGLWLRQ�QDWXUHOOH�DOORQJH�OH�WHPSV�G¶pWXGH�GH�PD�QXPpUDWLRQ�
t /D�QXPpUDWLRQ�GHYLHQW�XQ�RXWLO�GH�FDOFXO�SHQGDQW�XQH�ORQJXH�SpULRGH��RXWLO�TXL�VH�
SHUIHFWLRQQH�DYHF�OD�SUDWLTXH�GX�FDOFXO�
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