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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
,19,92;�

&21',7,216�*(1(5$/(6�'¶87,/,6$7,21�
�
%LHQYHQXH VXU OD 3ODWHIRUPH ,19,92;� GpGLpH j OD PLVH HQ UHODWLRQ GH 3URIHVVLRQQHOV GH� � � � � � � � � � � � � �
6DQWp�DYHF�GHV�,QVWLWXWLRQV�HW�/DERUDWRLUHV�SURSRVDQW�GHV�)RUPDWLRQV�PpGLFDOHV��
,67 DJLW HQ WDQW TX¶RSpUDWHXU WUDQVSDUHQW TXL IDFLOLWH O¶LQWHUPpGLDWLRQ SRXU GHV IRUPDWLRQV� � � � � � � � � � � �
PpGLFDOHV HQ DJUpJHDQW O¶RIIUH HW OD GHPDQGH SRXU GH WHOV VHUYLFHV VXU OD 3ODWHIRUPH PDLV� � � � � � � � � � � � � � �
Q¶DVVXPH SDV OD UHVSRQVDELOLWp GX FRQWHQX GH O¶LQIRUPDWLRQ TXL HVW XQLTXHPHQW VRXV OD� � � � � � � � � � � � �
UHVSRQVDELOLWp GHV SURIHVVLRQQHOV UpIpUHQFpV VXU OD 3ODWHIRUPH HW SURSRVDQW OHXUV� � � � � � � � � �
)RUPDWLRQV�DX[�8WLOLVDWHXUV��
/HV SUpVHQWHV &*8 RQW SRXU REMHW GH IL[HU OHV GLVSRVLWLRQV FRQWUDFWXHOOHV HQFDGUDQW YRWUH� � � � � � � � � � � � �
XWLOLVDWLRQ GH OD 3ODWHIRUPH HW GH O¶HQVHPEOH GHV 3UHVWDWLRQV TXL \ VRQW SURSRVpHV SDU QRV� � � � � � � � � � � � � � �
VHUYLFHV��
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$57,&/(��� '(),1,7,216�
/HV�WHUPHV�HPSOR\pV�FL�DSUqV�RQW��GDQV�OHV�SUpVHQWHV�&*8��OD�VLJQLILFDWLRQ�VXLYDQWH���
©�%pQpILFLDLUH�ª GpVLJQH WRXW 3URIHVVLRQQHO GH 6DQWp� RX 3URIHVVLRQQHOV H[HUoDQW XQH� � � � � � � � � �
SURIHVVLRQ OLpH DX[ 3URIHVVLRQQHOV GH 6DQWp� TXL VH FRQQHFWH j VRQ &RPSWH JUkFH j VHV� � � � � � � � � � � � � � �
,GHQWLILDQWV HW TXL HIIHFWXH OD 5pVHUYDWLRQ G¶XQH )RUPDWLRQ SURSRVpH SDU OH 3RXUYR\HXU �YLD �OD� � � � � � � � � � � � � �
3ODWHIRUPH��
©��&RPSWH ��ª GpVLJQH O¶LQWHUIDFH KpEHUJpH VXU OD 3ODWHIRUPH GDQV ODTXHOOH HVW UHJURXSp� � � � � � � � � � �
O¶HQVHPEOH GHV GRQQpHV IRXUQLHV SDU OH %pQpILFLDLUH� /¶DFFqV DX &RPSWH VH IDLW JUkFH DX[� � � � � � � � � � � � � �
,GHQWLILDQWV��
©�&RQGLWLRQV *pQpUDOHV G¶8WLOLVDWLRQ��ª RX ©��&*8��ª GpVLJQH OH SUpVHQW GRFXPHQW TXL GpFULW� � � � � � � � � � �
OHV�FRQGLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O¶XWLOLVDWLRQ�GH�OD�3ODWHIRUPH�SDU�OHV�8WLOLVDWHXUV��
©�&RQGLWLRQV *pQpUDOHV GH )RUPDWLRQ�ª GpVLJQH OHV FRQGLWLRQV FRQWUDFWXHOOHV HQFDGUDQW OD� � � � � � � � � �
5pVHUYDWLRQ�GH�)RUPDWLRQV�SDU�OH�%pQpILFLDLUH�DXSUqV�GX�3RXUYR\HXU��
©��&RQWHQXV ��ª GpVLJQH O¶HQVHPEOH GHV LQIRUPDWLRQV� WH[WHV� ORJRV� PDUTXHV� DQLPDWLRQV�� � � � � � � � �
GHVVLQV HW PRGqOHV� SKRWRJUDSKLHV� GRQQpHV� OLHQV K\SHUWH[WHV� HW GH IDoRQ JpQpUDOH WRXV� � � � � � � � � � � �
OHV pOpPHQWV HW FRQWHQXV GH O¶8WLOLVDWHXU SXEOLpV VXU OD 3ODWHIRUPH VHORQ OHV PRGDOLWpV� OD� � � � � � � � � � � � � �
IRUPH�HW�OHV�FRQGLWLRQV�TXL�OXL�VRQW�SURSRVpHV�GDQV�OH�FDGUH�GHV�6HUYLFHV��
©��)RUPDWLRQV ��ª GpVLJQH O¶HQVHPEOH GHV IRUPDWLRQV PpGLFDOHV RX QRQ PpGLFDOHV� � � � � � � � �
SUpVHQWLHOOHV RX GLVWDQFLHOOHV SURSRVpHV SDU OHV 3RXUYR\HXUV DX[ %pQpILFLDLUHV �YLD �OD� � � � � � � � � � �
3ODWHIRUPH��
©��,GHQWLILDQWV ��ª GpVLJQH OH FRXUULHO HW OH PRW GH SDVVH GH O¶8WLOLVDWHXU VXU OD 3ODWHIRUPH TXL� � � � � � � � � � � � � � �
SHUPHWWHQW O¶DFFqV DX &RPSWH VXU OD 3ODWHIRUPH� &HV ,GHQWLILDQWV VRQW j O¶XVDJH H[FOXVLI GH� � � � � � � � � � � � � �
O¶8WLOLVDWHXU�TXL�HQ�HVW�VHXO�UHVSRQVDEOH��
©��3DUWHQDLUH GH 9R\DJH ��ª GpVLJQH WRXW SDUWHQDLUH G¶,67 TXL SURSRVH O¶RUJDQLVDWLRQ GH WRXW� � � � � � � � � � � �
RX�SDUWLH�GX�YR\DJH�G¶XQ�%pQpILFLDLUH�DILQ�GH�SRXYRLU�DVVLVWHU�j�XQH�)RUPDWLRQ��
©��3DUWLHV ��ª�GpVLJQH�HQVHPEOH�RX�VpSDUpPHQW�,67�HW�O¶8WLOLVDWHXU��
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
©��3ODWHIRUPH��ª GpVLJQH OD SODWHIRUPH HQ OLJQH DFFHVVLEOH j O¶DGUHVVH �KWWSV���LQYLYR[�FRP��� � � � � � � � � �
pGLWpH HW H[SORLWpH SDU ,67� /D 3ODWHIRUPH UHJURXSH O¶HQVHPEOH GHV SDJHV ZHE� 3UHVWDWLRQV� � � � � � � � � � � � �
HW�IRQFWLRQQDOLWpV�SURSRVpV�DX[�8WLOLVDWHXUV��
©�3ROLWLTXH GH FRQILGHQWLDOLWp�ª GpVLJQH OH GRFXPHQW GpILQLVVDQW OHV PRGDOLWpV GH� � � � � � � � � �
WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHOOHV�PLVHV�HQ�°XYUH�SDU�,67�VXU�OD�3ODWHIRUPH��
©��3RXUYR\HXU ��ª GpVLJQH WRXWH SHUVRQQH SK\VLTXH RX PRUDOH UpIpUHQFpH VXU OD 3ODWHIRUPH HW� � � � � � � � � � � �
TXL SURSRVH� GDQV OH FDGUH GH VRQ DFWLYLWp SURIHVVLRQQHOOH� GHV )RUPDWLRQV j O¶DWWHQWLRQ GHV� � � � � � � � � � � � � �
3URIHVVLRQQHOV�GH�6DQWp��
©�3UHVWDWLRQV�ª �GpVLJQH O¶HQVHPEOH GHV SUHVWDWLRQV FRQYHQXHV HQWUH OHV 3DUWLHV GDQV OH� � � � � � � � � � �
FDGUH�GX�&RQWUDW�HW�GpFULWHV�DX�VHLQ�GHV�SUpVHQWHV��
©��3UL[ ��ª�GpVLJQH�OH�PRQWDQW�G¶XQH�)RUPDWLRQ��IL[p�H[FOXVLYHPHQW�SDU�OH�3RXUYR\HXU��
©��3URIHVVLRQQHO GH 6DQWp ��ª GpVLJQH WRXWH SHUVRQQH H[HUoDQW XQH SURIHVVLRQ UpIpUHQFpH� � � � � � � � � �
VXU OD OLVWH GHV SURIHVVLRQQHOV GH VDQWp GpILQLH SDU O¶,QWHUQDWLRQDO 6WDQGDUG &ODVVLILFDWLRQ RI� � � � � � � � � � � � �
2FFXSDWLRQV �,6&2� �,/2 ������ :+2 ������ UHVSHFWDQW OHV FRQGLWLRQV OpJDOHV G¶H[HUFLFH� � � � � � � � � � �
GpILQLHV SDU OD UpJOHPHQWDWLRQ OHV FRQFHUQDQW HW LPPDWULFXOpV HQ WDQW TXH WHOV DXSUqV GHV� � � � � � � � � � � � � �
RUJDQLVPHV FRPSpWHQWV� /HV 3URIHVVLRQQHOV GH 6DQWp LQFOXHQW pJDOHPHQW OHV LQWHUQHV HW� � � � � � � � � � �
UpVLGHQWV�HQ�PpGHFLQH�SRXYDQW�IRXUQLU�XQ�FHUWLILFDW�GH�VFRODULWp��
©��3XEOLFDWLRQ��ª GpVLJQH OD PLVH j GLVSRVLWLRQ GX SXEOLF G¶XQH )RUPDWLRQ SDU OH 3RXUYR\HXU� � � � � � � � � � � � �
VXU�OD�3ODWHIRUPH��
©��5pDOLVDWLRQ��ª�GpVLJQH�O¶DFFRPSOLVVHPHQW�HIIHFWLI�G¶XQH�)RUPDWLRQ�SDU�OH�%pQpILFLDLUH��
©��5pVHUYDWLRQ��ª GpVLJQH O¶DFWH G¶DFKDW G¶XQH )RUPDWLRQ UpDOLVp SDU OH %pQpILFLDLUH DXSUqV GX� � � � � � � � � � � �
3RXUYR\HXU��YLD ��OD�3ODWHIRUPH��
©��6HUYLFHV ��ª GpVLJQH O¶HQVHPEOH GHV VHUYLFHV SURSRVpV SDU OHV 3RXUYR\HXUV DX[� � � � � � � � � �
%pQpILFLDLUHV��YLD��OD�3ODWHIRUPH��HQ�FH�FRPSULVHV�GHV�)RUPDWLRQV��
©��8WLOLVDWHXU ��ª GpVLJQH WRXWH SHUVRQQH TXL DFFqGH j OD 3ODWHIRUPH� TX¶HOOH VRLW %pQpILFLDLUH�� � � � � � � � � � � �
8WLOLVDWHXU�3RXUYR\HXU�RX�VLPSOH�LQWHUQDXWH��
©��8WLOLVDWHXU �3RXUYR\HXU ��ª GpVLJQH WRXWH SHUVRQQH DXSUqV RX SRXU OH FRPSWH GX� � � � � � � � � � �
3RXUYR\HXU� HW VRXV OD UHVSRQVDELOLWp H[FOXVLYH GH FH GHUQLHU� HW DFFpGDQW DX &RPSWH SDU� � � � � � � � � � � � � �
O¶LQWHUPpGLDLUH�GHV�,GHQWLILDQWV�IRXUQLV�SDU�,67��
�
$57,&/(����,'(17,7(�'¶,67�

/D VRFLpWp ,Q 6LWX 7UDLQLQJ� VRFLpWp DQRQ\PH DX FDSLWDO GH ������� HXURV� LPPDWULFXOpH DX� � � � � � � � � � � � � �
5&6 GH %RUGHDX[ VRXV OH QXPpUR ��� ��� ���� GRQW OH VLqJH VRFLDO HVW VLWXp ��� UXH� � � � � � � � � � � � � � � � �
(XJqQH HW 0DUF 'XORXW ± �� ��� 3(66$& �FL�DSUqV ©��,67��ª�� pGLWH HW H[SORLWH OHV VROXWLRQV� � � � � � � � � � � � � � �
ORJLFLHOOHV�DFFHVVLEOHV�j�O¶DGUHVVH��KWWSV���LQYLYR[�FRP����FL�DSUqV�©��3ODWHIRUPH ��ª���
�
3RXU�SOXV�GH�UHQVHLJQHPHQW����0HQWLRQV�OpJDOHV�
�
$57,&/(����&+$03�'¶$33/,&$7,21�

&HV &*8 V¶DSSOLTXHQW j WRXWHV OHV 3UHVWDWLRQV IRXUQLHV SDU ,67 DX[ 8WLOLVDWHXUV GH OD� � � � � � � � � � � � � �
3ODWHIRUPH��
¬ FHW pJDUG� OD 3ODWHIRUPH SHUPHW GH PHWWUH HQ UHODWLRQ XQ 3RXUYR\HXU SURSRVDQW GHV� � � � � � � � � � � � � �
)RUPDWLRQV RX SDUWDJH G¶H[SpULHQFHV DYHF GHV %pQpILFLDLUHV VRXKDLWDQW VXLYUH GHV� � � � � � � � � �
SURJUDPPHV�GH�)RUPDWLRQ�RX�SDUWDJH�G¶H[SpULHQFHV��
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
¬ FHW pJDUG� ,67 QH FRQFqGH DX[ 8WLOLVDWHXUV TX¶XQH DXWRULVDWLRQ G¶XWLOLVDWLRQ GX FRQWHQX GH� � � � � � � � � � � � � �
OD 3ODWHIRUPH j WLWUH SURIHVVLRQQHO j O¶H[FOXVLRQ GH WRXWH GLIIXVLRQ SXEOLTXH VDQV DXWRULVDWLRQ� � � � � � � � � � � � �
SUpDODEOH�HW�pFULWH�G¶,67�HW�GX�3RXUYR\HXU��OH�FDV�pFKpDQW��
�
�
�
$57,&/(����$&&(37$7,21�'(6�&*8�

/¶XWLOLVDWLRQ GHV IRQFWLRQQDOLWpV GH OD 3ODWHIRUPH HW GHV 3UHVWDWLRQV LPSOLTXH O¶DFFHSWDWLRQ� � � � � � � � � � �
GHV�SUpVHQWHV�&*8��
$LQVL� O¶8WLOLVDWHXU V¶HQJDJH j OLUH DWWHQWLYHPHQW OHV SUpVHQWHV &*8 ORUV GH O¶DFFqV j OD� � � � � � � � � � � � � �
3ODWHIRUPH�HW�HVW�LQYLWp�j�OHV�WpOpFKDUJHU��OHV�LPSULPHU�HW�j�HQ�FRQVHUYHU�XQH�FRSLH��
,O HVW SUpFLVp TXH OHV SUpVHQWHV &*8 VRQW UpIpUHQFpHV HQ EDV GH FKDTXH SDJH GH OD� � � � � � � � � � � � � � � �
3ODWHIRUPH�DX�PR\HQ�G¶XQ�OLHQ�K\SHUWH[WH�HW�SHXYHQW�DLQVL�rWUH�FRQVXOWpHV�j�WRXW�PRPHQW��

$57,&/(����63(&,),&$7,216�7(&+1,48(6�

(Q DFFpGDQW j OD 3ODWHIRUPH� O¶8WLOLVDWHXU UHFRQQDvW GLVSRVHU GHV PR\HQV HW FRPSpWHQFHV� � � � � � � � � � � �
QpFHVVDLUHV�j�O¶XWLOLVDWLRQ�GH�OD�3ODWHIRUPH��
/HV pTXLSHPHQWV QpFHVVDLUHV j O¶DFFqV HW j O¶XWLOLVDWLRQ GH OD 3ODWHIRUPH VRQW j OD FKDUJH GH� � � � � � � � � � � � � � � �
O¶8WLOLVDWHXU��GH�PrPH�TXH�OHV�IUDLV�GH�WpOpFRPPXQLFDWLRQV�LQGXLWV�SDU�OHXU�XWLOLVDWLRQ��
�
$57,&/(����52/(�'¶,67�

�����7HQHXU�GH�O¶LQWHUYHQWLRQ�G¶,67�
,67�DJLW�GH�PDQLqUH�QHXWUH��FODLUH�HW�WUDQVSDUHQWH��
¬ FHW pJDUG� OD VRFLpWp ,67 Q¶DVVXPH DXFXQH UHVSRQVDELOLWp UHODWLYH j OD GLVSRQLELOLWp GH� � � � � � � � � � � � � �
WRXWH VHVVLRQ GH )RUPDWLRQ RX RIIUH GH 6HUYLFHV UpIpUHQFpH SDU OH 3RXUYR\HXU VXU OD� � � � � � � � � � � � � �
3ODWHIRUPH��
/HV LQIRUPDWLRQV FRQWHQXHV VXU OD 3ODWHIRUPH VRQW GRQQpHV j WLWUH LQGLFDWLI HW SHXYHQW IDLUH� � � � � � � � � � � � � �
O¶REMHW�G¶XQ�FKDQJHPHQW�VDQV�SUpDYLV�HW�VRQW�GH�OD�UHVSRQVDELOLWp�H[FOXVLYH�GX�3RXUYR\HXU��
,67 QH JDUDQWLW DXFXQHPHQW O¶H[DFWLWXGH HW OD FRPSOpWXGH GHV LQIRUPDWLRQV pGLWpHV SDU OHV� � � � � � � � � � � � �
3RXUYR\HXUV VXU OD 3ODWHIRUPH� QL Q¶DVVXPH DXFXQH UHVSRQVDELOLWp UHODWLYH j OD GLVSRQLELOLWp� � � � � � � � � � � �
GH�O¶RIIUH�GH�)RUPDWLRQ�PHQWLRQQpH�VXU�OD�3ODWHIRUPH��
/HV FDUDFWpULVWLTXHV HVVHQWLHOOHV GHV 6HUYLFHV SURSRVpV SDU OHV 3RXUYR\HXUV VRQW GpFULWHV� � � � � � � � � � �
FRQIRUPpPHQW�DX[�LQIRUPDWLRQV�IRXUQLHV�SDU�HX[�VXU�OD�3ODWHIRUPH��
/D 5pVHUYDWLRQ G¶XQH )RUPDWLRQ PDWpULDOLVpH SDU OH SDLHPHQW SDU OH %pQpILFLDLUH UHSUpVHQWH� � � � � � � � � � � �
XQ FRQWUDW HQWUH FH GHUQLHU HW OH 3RXUYR\HXU SURSRVDQW OD )RUPDWLRQ� ,67� HQ WDQW� � � � � � � � � � � � � �
TX¶RSpUDWHXU WUDQVSDUHQW� Q¶HVW SDV SDUWLH j FH FRQWUDW HW j FH WLWUH Q¶LQWHUYLHQW TX¶HQ WDQW TXH� � � � � � � � � � � � � � � �
IDFLOLWDWHXU GX VHUYLFH GH IRUPDWLRQ UHQGX QRWDPPHQW HQ VpFXULVDQW OH SDLHPHQW TXL QH VHUD� � � � � � � � � � � � � �
YHUVp DX 3RXUYR\HXU TX¶DSUqV YpULILFDWLRQ GH OD 5pDOLVDWLRQ GH OD )RUPDWLRQ �VDXI SRXU OHV� � � � � � � � � � � � � �
)RUPDWLRQV GLVWDQFLHOOHV SRXU OHVTXHOOHV OH SDLHPHQW VHUD YHUVp DX 3RXUYR\HXU GqV O¶DFKDW� � � � � � � � � � � �
GH�OD�)RUPDWLRQ���
�����0RGDOLWpV�GH�UpIpUHQFHPHQW�GHV�3RXUYR\HXUV�
/HV 3RXUYR\HXUV UpIpUHQFpV VXU OD 3ODWHIRUPH VRQW GHV SURIHVVLRQQHOV MXVWLILDQW G¶XQH� � � � � � � � � � �
H[SpULHQFH HW G¶XQH H[SHUWLVH VXIILVDQWH DILQ GH SURSRVHU GHV )RUPDWLRQV PpGLFDOHV GH� � � � � � � � � � � �
TXDOLWp��
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
,OV SHXYHQW rWUH GpUpIpUHQFpV HQ FDV GH PDQTXHPHQW j XQH GLVSRVLWLRQ OpJDOH RX j XQH� � � � � � � � � � � � � � �
VWLSXODWLRQ�GX�FRQWUDW�FRQFOX�DYHF�,67��
�����0RGDOLWpV�GH�FODVVHPHQW�GHV�)RUPDWLRQV�HW�GHV�3RXUYR\HXUV�
3DU GpIDXW� OHV 8WLOLVDWHXUV DFFqGHQW DX[ )RUPDWLRQV HQ SUpVHQWLHO� SUpVHQWpHV SDU RUGUH� � � � � � � � � � � �
FKURQRORJLTXH� HQ SUHQDQW HQ FRPSWH OD GDWH GH GpEXW GH OD )RUPDWLRQ� SXLV SDU RUGUH� � � � � � � � � � � � � � �
DQWpFKURQRORJLTXH�GH�UpIpUHQFHPHQW��
/¶8WLOLVDWHXU SHXW HQ RXWUH DFFpGHU DX[ 3RXUYR\HXUV� FODVVpV SDU FDWpJRULHV �)RUPDWHXUV� � � � � � � � � � �
LQGLYLGXHOV�RX�,QVWLWXWLRQV���SXLV�SDU�RUGUH�FKURQRORJLTXH�GH�3XEOLFDWLRQ��
/¶8WLOLVDWHXU D OD SRVVLELOLWp GH SUpFLVHU VD UHFKHUFKH HQ XWLOLVDQW OHV ILOWUHV PLV j VD� � � � � � � � � � � � � � �
GLVSRVLWLRQ RX HIIHFWXHU XQH UHFKHUFKH VSpFLILTXH SDU O¶LQWHUPpGLDLUH GH O¶RXWLO GH UHFKHUFKH� � � � � � � � � � � �
SURSRVp��
�����/LHQV�FDSLWDOLVWLTXHV�DYHF�OHV�3RXUYR\HXUV�
,67 Q¶HQWUHWLHQW DXFXQ OLHQ FDSLWDOLVWLTXH RX GH TXHOFRQTXH GpSHQGDQFH MXULGLTXH DYHF XQ� � � � � � � � � � � �
GHV 3RXUYR\HXUV TXL LQIOXHQFHUDLW OH FODVVHPHQW RX OH UpIpUHQFHPHQW GHV )RUPDWLRQV� � � � � � � � � � �
SURSRVpHV�VXU�OD�3ODWHIRUPH��
�����3DLHPHQW�HW�JHVWLRQ�GH�OD�WUDQVDFWLRQ�
/H PRQWDQW IDFWXUp HW SD\DEOH DX FRPSWDQW SDU O¶8WLOLVDWHXU HVW OH 3UL[ LQGLTXp VXU OD ILFKH� � � � � � � � � � � � � � � �
GpWDLOOpH�GH�OD�)RUPDWLRQ��
/H UqJOHPHQW GH OD )RUPDWLRQ FRPPDQGpH SDU O¶8WLOLVDWHXU �YLD OD 3ODWHIRUPH VH IDLW SDU FDUWH� � � � � � � � � � � � � � �
EDQFDLUH��SUpOqYHPHQW�6(3$��ORUVTX¶LQGLTXp��RX�YLUHPHQW�EDQFDLUH��ORUVTX¶LQGLTXp���
/H�SDLHPHQW�HVW�UpDOLVp��YLD ��OH�SUHVWDWDLUH�GH�VHUYLFHV�GH�SDLHPHQWV�GH�OD�VRFLpWp�,67��
/HV FDUWHV DFFHSWpHV ORUV G¶XQ SDLHPHQW HQ OLJQH VXU OD 3ODWHIRUPH VRQW � $PHULFDQ ([SUHVV� � � � � � � � � � � � � � �
�VDXI SRXU OHV )RUPDWLRQV RUJDQLVpHV SDU XQ 3RXUYR\HXU HQUHJLVWUpV GDQV XQ SD\V GH� � � � � � � � � � � � �
O¶8QLRQ HXURSpHQQH�� 9LVD� 0DVWHUFDUG DLQVL TXH G¶DXWUHV FDUWHV GH SDLHPHQW DFFHSWpHV SDU� � � � � � � � � � � �
OH�SUHVWDWDLUH�GH�VHUYLFHV�GH�SDLHPHQW�G¶,67��
(Q O¶DEVHQFH GH UqJOHPHQW GX PRQWDQW WRWDO GX 3UL[ SDU O¶8WLOLVDWHXU� DXFXQH 5pVHUYDWLRQ GH� � � � � � � � � � � � � �
)RUPDWLRQ�QH�SRXUUD�rWUH�WUDLWpH��QL�FRQVLGpUpH�FRPPH�GpILQLWLYH��
�
$57,&/(����&5e$7,21�'¶81�&2037(�
�����&RPSWH�%pQpILFLDLUH�
7RXW 8WLOLVDWHXU VRXKDLWDQW HIIHFWXHU OD 5pVHUYDWLRQ G¶XQH )RUPDWLRQ �YLD �OD 3ODWHIRUPH GHYUD� � � � � � � � � � � �
FUpHU XQ &RPSWH HQ UHQVHLJQDQW VRQ DGUHVVH H�PDLO� XQ QXPpUR GH WpOpSKRQH� VRQ OLHX� � � � � � � � � � � � � �
G¶H[HUFLFH��QRP�GH�O¶K{SLWDO���VD�VSpFLDOLWp�PpGLFDOH�HW�XQ�PRW�GH�SDVVH��
,67 UDSSHOOH DX[ 8WLOLVDWHXUV TXH O¶LQVFULSWLRQ HQ TXDOLWp GH %pQpILFLDLUH Q¶HVW SRVVLEOH TXH VL� � � � � � � � � � � � � �
O¶8WLOLVDWHXU�HVW�XQ�3URIHVVLRQQHO�GH�6DQWp�WHO�TXH�GpILQL�j�O¶DUWLFOH����
$SUqV YDOLGDWLRQ GH VRQ HPDLO� O¶8WLOLVDWHXU DFTXLHUW OH VWDWXW GH %pQpILFLDLUH HW SHXW SURFpGHU� � � � � � � � � � � � � �
j�OD�5pVHUYDWLRQ�GH�WRXWH�)RUPDWLRQ�SURSRVpH�VXU�OD�3ODWHIRUPH��
$ILQ GH SDUWLFLSHU j XQH )RUPDWLRQ� OH %pQpILFLDLUH GHYUD IRXUQLU OHV MXVWLILFDWLIV GHPDQGpV� � � � � � � � � � � � �
DWWHVWDQW GH VRQ DFWLYLWp GH 3URIHVVLRQQHO GH 6DQWp HW GH VRQ DFFUpGLWDWLRQ GDQV VRQ SD\V� � � � � � � � � � � � � � �
G¶H[HUFLFH� /H 3RXUYR\HXU D OD SRVVLELOLWp GH GHPDQGHU GHV LQIRUPDWLRQV FRPSOpPHQWDLUHV� � � � � � � � � � �
OHVTXHOOHV VRQW OH FDV pFKpDQW OLVWpHV GDQV OH GpWDLO GH OD )RUPDWLRQ DIILFKp VXU OD� � � � � � � � � � � � � � �
3ODWHIRUPH��
7RXW %pQpILFLDLUH SHXW OLEUHPHQW HW JUDWXLWHPHQW DFFpGHU DX[ LQIRUPDWLRQV YLVLEOHV HW� � � � � � � � � � �
GLVSRQLEOHV VXU OD 3ODWHIRUPH� 7RXWHIRLV� O¶8WLOLVDWHXU QH SRXUUD SDV SURFpGHU j OD� � � � � � � � � � � �
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
5pVHUYDWLRQ G¶XQH )RUPDWLRQ WDQW TX¶LO Q¶DXUD SDV IRXUQL j ,67 HW DX 3RXUYR\HXU OHV� � � � � � � � � � � � � �
MXVWLILFDWLIV�QpFHVVDLUHV��
,67 VH UpVHUYH OD SRVVLELOLWp GH SURFpGHU� j WRXW PRPHQW SRVWpULHXUHPHQW j OD FUpDWLRQ GX� � � � � � � � � � � � � � �
&RPSWH� j WRXWH YpULILFDWLRQ XWLOH GHV LQIRUPDWLRQV DLQVL UHQVHLJQpHV SDU OH %pQpILFLDLUH HW� � � � � � � � � � � � �
SRXUUD� V¶LO O¶HVWLPH QpFHVVDLUH� VXVSHQGUH WRXW &RPSWH TXL QH UHVSHFWHUDLW SDV OHV� � � � � � � � � � � �
REOLJDWLRQV�OpJDOHV�HW�RX�GHV�SUpVHQWHV�&*8��
�����&RPSWH�8WLOLVDWHXU�3RXUYR\HXU�
7RXWH SHUVRQQH SRVVpGDQW XQH H[SHUWLVH VSpFLILTXH TXL VRXKDLWH SURSRVHU DX[ %pQpILFLDLUHV� � � � � � � � � � �
XQH )RUPDWLRQ �YLD �OD 3ODWHIRUPH GHYUD IDLUH XQH GHPDQGH SRXU REWHQLU OH VWDWXW GH� � � � � � � � � � � � � �
3RXUYR\HXU VXU OD 3ODWHIRUPH HQ HQYR\DQW XQ HPDLO j FRQWDFW#LQYLYR[�FRP DILQ GH VH YRLU� � � � � � � � � � � � � �
pWDEOLU�XQH�SURSRVLWLRQ�FRPPHUFLDOH��
(Q FDV G¶DFFRUG VXU OD SURSRVLWLRQ FRPPHUFLDOH UpDOLVpH SDU ,67� XQ FRQWUDW VHUD VLJQp HW� � � � � � � � � � � � � � �
GRQQHUD OLHX j OD FUpDWLRQ G¶XQ &RPSWH� OD SHUVRQQH FRQFHUQpH GHYDQW DORUV rWUH FRQVLGpUpH� � � � � � � � � � � � � �
FRPPH�3RXUYR\HXU��
&RQFHUQDQW OHV 8WLOLVDWHXUV 3RXUYR\HXUV� VXLWH j OD YDOLGDWLRQ GX VWDWXW GH 3RXUYR\HXU�� � � � � � � � � � � �
O¶REWHQWLRQ GX VWDWXW G¶8WLOLVDWHXU 3RXUYR\HXU VHUD FRQILUPpH SDU ,67 GqV ORUV TXH O¶LQWpJUDOLWp� � � � � � � � � � � � �
GHV LQIRUPDWLRQV QpFHVVDLUHV j OD FUpDWLRQ G¶XQ &RPSWH 3RXUYR\HXU � HQ FH FRPSULVHV OHV� � � � � � � � � � � � � �
LQIRUPDWLRQV�QpFHVVDLUHV�DX�SDLHPHQW�GX�3UL[���DXUD�pWp�UHQVHLJQpH��
,67 VH UpVHUYH OD SRVVLELOLWp GH SURFpGHU� SRVWpULHXUHPHQW j OD FUpDWLRQ GX &RPSWH� j WRXWH� � � � � � � � � � � � � � �
YpULILFDWLRQ XWLOH GHV LQIRUPDWLRQV DLQVL IRXUQLHV SDU OH 3RXUYR\HXU HW OHV 8WLOLVDWHXUV� � � � � � � � � � � �
3RXUYR\HXU HW SRXUUD� V¶LO O¶HVWLPH QpFHVVDLUH� VXVSHQGUH WRXW &RPSWH HQ FDV GH QRQ�UHVSHFW� � � � � � � � � � � � �
GHV REOLJDWLRQV OpJDOHV HW�RX GHV SUpVHQWHV &*8 HW�RX GH PDQTXHPHQW DYpUp SDU UDSSRUW� � � � � � � � � � � � �
DX[�ERQQHV�SUDWLTXHV�GH�IRUPDWLRQ�PpGLFDOH�HW�j�OD�GpRQWRORJLH�PpGLFDOH��
�����*HVWLRQ�GHV�,GHQWLILDQWV�
/¶8WLOLVDWHXU HVW VHXO UHVSRQVDEOH GH O
XWLOLVDWLRQ GH VHV ,GHQWLILDQWV RX GHV DFWLRQV IDLWHV SDU� � � � � � � � � � � � � �
O
LQWHUPpGLDLUH�GH�VRQ�&RPSWH��
(Q DXFXQ FDV� ,67 QH VDXUDLW rWUH WHQX UHVSRQVDEOH HQ FDV G¶XVXUSDWLRQ GH O¶LGHQWLWp G¶XQ� � � � � � � � � � � � � � �
8WLOLVDWHXU� 7RXW DFFqV HW DFWLRQ HIIHFWXp j SDUWLU GX &RPSWH G¶XQ 8WLOLVDWHXU VHUD SUpVXPp� � � � � � � � � � � � � �
rWUH�HIIHFWXp�SDU�FHW�8WLOLVDWHXU��
7RXWH SHUWH� RXEOL� GpWRXUQHPHQW� RX XWLOLVDWLRQ QRQ DXWRULVpH GHV ,GHQWLILDQWV G¶XQ 8WLOLVDWHXU� � � � � � � � � � � �
HW OHXUV FRQVpTXHQFHV UHOqYHQW GH OD VHXOH UHVSRQVDELOLWp GH O¶8WLOLVDWHXU� (Q FDV GH YRO� GH� � � � � � � � � � � � � � �
GpWRXUQHPHQW RX G¶XVXUSDWLRQ GHV ,GHQWLILDQWV� O¶8WLOLVDWHXU HVW WHQX G¶DYHUWLU ,67� VDQV GpODL�� � � � � � � � � � � �
SDU�FRXUULHU�pOHFWURQLTXH�DGUHVVp�j�O¶DGUHVVH�OHJDO#LQYLYR[�FRP��
�����0RGLILFDWLRQV�GHV�GRQQpHV�GH�O¶8WLOLVDWHXU�
/D�PLVH�j�MRXU�GHV�,GHQWLILDQWV�SHXW�rWUH�HIIHFWXpH��YLD��OD�3ODWHIRUPH��
/¶8WLOLVDWHXU SHXW PRGLILHU WRXWHV LQIRUPDWLRQV UHQVHLJQpHV ORUV GH OD FUpDWLRQ GX &RPSWH HQ� � � � � � � � � � � � �
DFFpGDQW�DX[�SDUDPqWUHV�GH�VRQ�&RPSWH�VXU�OD�3ODWHIRUPH��
�����6XSSUHVVLRQ�GX�&RPSWH���'pVLQVFULSWLRQ�
/H %pQpILFLDLUH SHXW j WRXW PRPHQW VH GpVLQVFULUH GH OD 3ODWHIRUPH HW VXSSULPHU VRQ &RPSWH� � � � � � � � � � � � � � �
HQ�DGUHVVDQW�XQH�GHPDQGH�H[SUHVVH�j�,67��
/D VXSSUHVVLRQ GX &RPSWH QH VHUD HIIHFWLYH TX¶XQH IRLV OD 5pDOLVDWLRQ GH WRXWHV )RUPDWLRQV� � � � � � � � � � � � � �
SRXU�OHVTXHOOHV�OH�%pQpILFLDLUH�D�HIIHFWXp�XQH�5pVHUYDWLRQ��
$ GpIDXW G¶HQ IDLUH OD GHPDQGH H[SUHVVH� OD VXSSUHVVLRQ GX &RPSWH GH O¶8WLOLVDWHXU� � � � � � � � � � � � �
3RXUYR\HXU�D�OLHX�j�OD�ILQ�GX�FRQWUDW�OLDQW�,67�DX�3RXUYR\HXU��
�
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
$57,&/(����35(67$7,216�352326((6�685�/$�3/$7()250(�

�����3UHVWDWLRQV�SURSRVpHV�j�WRXV�OHV�8WLOLVDWHXUV�
7RXW 8WLOLVDWHXU SHXW DFFpGHU j OD 3ODWHIRUPH� DFFpGHU DX[ )RUPDWLRQV UpIpUHQFpHV DLQVL� � � � � � � � � � � �
TX¶j�OHXUV�GpWDLOV��H[���GDWH��SUL[��OLHX���
3DU DLOOHXUV� WRXW 8WLOLVDWHXU SHXW DFFpGHU DX PDJD]LQH� TXL UpSHUWRULH GHV FRQWHQXV pGLWpV� � � � � � � � � � � � �
SDU�,67�HW�FRQFHUQDQW�QRWDPPHQW�OD�IRUPDWLRQ�PpGLFDOH��
(QILQ� ,67 PHW j OD GLVSRVLWLRQ GHV 8WLOLVDWHXUV XQ �FKDW �DILQ GH OHV JXLGHU VXU OD 3ODWHIRUPH HW� � � � � � � � � � � � � � � � � �
UpSRQGUH�j�WRXWH�TXHVWLRQ��
�����3UHVWDWLRQV�UpVHUYpHV�DX[�%pQpILFLDLUHV�
�������5pVHUYDWLRQ�G¶XQH�)RUPDWLRQ�DXSUqV�G¶XQ�3RXUYR\HXU�
,67�SURSRVH�XQH�3UHVWDWLRQ�GH�UpIpUHQFHPHQW�GHV�)RUPDWLRQV�GHV�3RXUYR\HXUV��
$ILQ�GH�UpVHUYHU�XQH�TXHOFRQTXH�)RUPDWLRQ��O¶8WLOLVDWHXU�GRLW���

Ɣ $FFpGHU�j�OD�3ODWHIRUPH���
Ɣ 5HFKHUFKHU�OD�)RUPDWLRQ�TX¶LO�VRXKDLWH�HIIHFWXHU���
Ɣ &OLTXHU�VXU�OH�ERXWRQ�G¶LQVFULSWLRQ���
Ɣ /H�FDV�pFKpDQW��V¶LQVFULUH�RX�VH�FRQQHFWHU�DYHF�VHV�,GHQWLILDQWV���
Ɣ 6XLYUH�O¶HQVHPEOH�GHV�LQVWUXFWLRQV�HW�IRXUQLU�OHV�LQIRUPDWLRQV�GHPDQGpHV��

/D 5pVHUYDWLRQ G¶XQH )RUPDWLRQ QH SRXUUD rWUH HIIHFWLYH TX¶DSUqV YDOLGDWLRQ GX &RPSWH GX� � � � � � � � � � � � �
%pQpILFLDLUH��
�������0LVH�HQ�UHODWLRQ�DYHF�XQ�3DUWHQDLUH�GH�9R\DJH�
$X FRXUV GH OD 5pVHUYDWLRQ RX SRVWpULHXUHPHQW� ,67 SRXUUD SURSRVHU OHV FRQWDFWV GH� � � � � � � � � � � � �
3DUWHQDLUHV�GH�9R\DJH�TXL�SRXUURQW�OHV�DLGHU�j�RUJDQLVHU�OHXU�VpMRXU�ORUV�GH�OD�)RUPDWLRQ��
/HV %pQpILFLDLUHV VRQW OLEUHV GH QH SDV FRQWDFWHU GH 3DUWHQDLUH GH 9R\DJH HW G¶RUJDQLVHU� � � � � � � � � � � � � �
HX[�PrPHV�RX�SDU�O¶LQWHUPpGLDLUH�GH�WRXW�WLHUV�OHXU�VpMRXU��
'DQV FH FDGUH� O¶8WLOLVDWHXU UHFRQQDvW HW DFFHSWH TX¶,67 DJLW HQ TXDOLWp GH WLHUV HW QH VDXUDLW� � � � � � � � � � � � � � � �
rWUH�UHVSRQVDEOH�GH�WRXW�GRPPDJH�RX�OLWLJH�HQWUH�XQ�8WLOLVDWHXU�HW�XQ�%pQpILFLDLUH��
�������$QQXODWLRQ�G¶XQH�)RUPDWLRQ�
$ILQ G¶DQQXOHU XQH )RUPDWLRQ D\DQW IDLW O¶REMHW G¶XQH 5pVHUYDWLRQ� OH %pQpILFLDLUH GRLW� � � � � � � � � � � �
DGUHVVHU GqV TXH SRVVLEOH XQ FRXUULHU pOHFWURQLTXH j O¶DGUHVVH �YDOHULH#LQYLYR[�FRP� � � � � � � � � �
LQGLTXDQW OH QRP HW OD GDWH GH OD )RUPDWLRQ DLQVL TXH VD YRORQWp H[SUHVVH G¶DQQXOHU VD� � � � � � � � � � � � � � � �
SUpVHQFH��
,67 UDSSHOOH DX[ %pQpILFLDLUHV TXH OHV GpODLV G¶DQQXODWLRQ VDQV IUDLV HW OHV PRGDOLWpV� � � � � � � � � � � � �
ILQDQFLqUHV GH UHPERXUVHPHQW VRQW H[FOXVLYHPHQW GpWHUPLQpV SDU OHV 3RXUYR\HXUV DX VHLQ� � � � � � � � � � �
GHV�&RQGLWLRQV�*pQpUDOHV�GH�)RUPDWLRQ��
�
$57,&/(����2%/,*$7,216�'(6�87,/,6$7(856�
�����2EOLJDWLRQV�DSSOLFDEOHV�j�WRXV�OHV�8WLOLVDWHXUV�
'DQV OH FDGUH GH O¶XWLOLVDWLRQ GH OD 3ODWHIRUPH� FKDTXH 8WLOLVDWHXU V¶HQJDJH j QH SDV SRUWHU� � � � � � � � � � � � � � �
DWWHLQWH j O¶RUGUH SXEOLF HW j VH FRQIRUPHU DX[ ORLV HW UqJOHPHQWV HQ YLJXHXU� j UHVSHFWHU OHV� � � � � � � � � � � � � � � � �
GURLWV�GHV�WLHUV�HW�OHV�GLVSRVLWLRQV�GHV�SUpVHQWHV�&*8��
&KDTXH�8WLOLVDWHXU�D�SRXU�REOLJDWLRQ�GH���

Ɣ 6H�FRPSRUWHU�GH�IDoRQ�OR\DOH�j�O¶pJDUG�G¶,67�HW�GHV�WLHUV���
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
Ɣ ÇWUH KRQQrWH HW VLQFqUH GDQV OHV LQIRUPDWLRQV IRXUQLHV j ,67 HW DX[ DXWUHV� � � � � � � � � � � � �

8WLOLVDWHXUV���
Ɣ 8WLOLVHU OD 3ODWHIRUPH FRQIRUPpPHQW j VRQ REMHW WHO TXH GpFULW GDQV OHV SUpVHQWHV� � � � � � � � � � � � �

&*8���
Ɣ 1H SDV GpWRXUQHU OD ILQDOLWp GH OD 3ODWHIRUPH SRXU FRPPHWWUH GHV FULPHV� GpOLWV RX� � � � � � � � � � � � � �

FRQWUDYHQWLRQV�UpSULPpV�SDU�OH�FRGH�SpQDO�RX�WRXWH�DXWUH�ORL���
Ɣ 5HVSHFWHU�OD�YLH�SULYpH�GHV�WLHUV�HW�OD�FRQILGHQWLDOLWp�GHV�pFKDQJHV���
Ɣ 5HVSHFWHU OHV GURLWV GH SURSULpWp LQWHOOHFWXHOOH G¶,67 SRUWDQW VXU OHV pOpPHQWV GH OD� � � � � � � � � � � � �

3ODWHIRUPH HW OH FDV pFKpDQW� OHV GURLWV GH SURSULpWp LQWHOOHFWXHOOH GHV DXWUHV� � � � � � � � � � � �
8WLOLVDWHXUV���

Ɣ 1H SDV FKHUFKHU j SRUWHU DWWHLQWH DX VHQV GHV DUWLFOHV ����� HW VXLYDQWV GX FRGH� � � � � � � � � � � � � � �
SpQDO DX[ V\VWqPHV GH WUDLWHPHQWV DXWRPDWLVpV GH GRQQpHV PLV HQ °XYUH VXU OD� � � � � � � � � � � � �
3ODWHIRUPH���

Ɣ 1H�SDV�PRGLILHU�OHV�LQIRUPDWLRQV�PLVHV�HQ�OLJQH�SDU�,67�RX�SDU�XQ�DXWUH�8WLOLVDWHXU���
Ɣ 1H SDV GLIIXVHU GHV GRQQpHV D\DQW SRXU HIIHW GH GLPLQXHU� GH GpVRUJDQLVHU� GH� � � � � � � � � � � � �

UDOHQWLU�RX�G¶LQWHUURPSUH�OH�IRQFWLRQQHPHQW�QRUPDO�GH�OD�3ODWHIRUPH��
'DQV OH UHVSHFW GHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV HQ YLJXHXU HW FRQIRUPpPHQW j OD� � � � � � � � � � � � � �
ORL GX �� MXLOOHW ���� UHODWLYH j OD OLEHUWp GH OD SUHVVH� O¶8WLOLVDWHXU V¶HQJDJH j QH SDV GLIIXVHU� � � � � � � � � � � � � � � � � �
GH�PHVVDJH�RX�LQIRUPDWLRQ���

Ɣ &RQVWLWXWLIV�GH�GpQLJUHPHQW�IDXWLI�YLVDQW�,67�RX�OHV�8WLOLVDWHXUV���
Ɣ &RQWUDLUHV�j�O¶RUGUH�SXEOLF�HW�DX[�ERQQHV�P°XUV���
Ɣ ¬ FDUDFWqUH LQMXULHX[� GLIIDPDWRLUH� UDFLVWH� [pQRSKREH� UpYLVLRQQLVWH RX SRUWDQW� � � � � � � � �

DWWHLQWH�j�O
KRQQHXU�RX�j�OD�UpSXWDWLRQ�G
DXWUXL���
Ɣ ,QFLWDQW j OD GLVFULPLQDWLRQ� j OD KDLQH G
XQH SHUVRQQH RX G
XQ JURXSH GH SHUVRQQHV j� � � � � � � � � � � � � � �

UDLVRQ GH OHXU RULJLQH RX GH OHXU DSSDUWHQDQFH RX GH OHXU QRQ�DSSDUWHQDQFH j XQH� � � � � � � � � � � � � �
HWKQLH��XQH�QDWLRQ��XQH�UDFH�RX�XQH�UHOLJLRQ�GpWHUPLQpH���

Ɣ 0HQDoDQW�XQH�SHUVRQQH�RX�XQ�JURXSH�GH�SHUVRQQHV���
Ɣ $�FDUDFWqUH�SpGRSKLOH���
Ɣ ,QFLWDQW j FRPPHWWUH XQ GpOLW� XQ FULPH RX XQ DFWH GH WHUURULVPH RX IDLVDQW O
DSRORJLH� � � � � � � � � � � � � � �

GHV�FULPHV�GH�JXHUUH�RX�GHV�FULPHV�FRQWUH�O
KXPDQLWp���
Ɣ ,QFLWDQW�DX�VXLFLGH���
Ɣ 3HUPHWWDQW j GHV WLHUV GH VH SURFXUHU GLUHFWHPHQW RX LQGLUHFWHPHQW GHV ORJLFLHOV� � � � � � � � � � � �

SLUDWpV� GHV QXPpURV GH VpULH GH ORJLFLHOV� GHV ORJLFLHOV SHUPHWWDQW GHV DFWHV GH� � � � � � � � � � � � �
SLUDWDJH HW G
LQWUXVLRQ GDQV OHV V\VWqPHV LQIRUPDWLTXHV HW GH WpOpFRPPXQLFDWLRQV�� � � � � � � � � �
GHV YLUXV HW DXWUHV ERPEHV ORJLTXHV HW G
XQH PDQLqUH JpQpUDOH WRXW RXWLO ORJLFLHO RX� � � � � � � � � � � � � �
DXWUH SHUPHWWDQW GH SRUWHU DWWHLQWH DX[ GURLWV G
DXWUXL HW j OD VpFXULWp GHV SHUVRQQHV� � � � � � � � � � � � � �
HW�GHV�ELHQV���

Ɣ $�FDUDFWqUH�FRPPHUFLDO��SURVSHFWLRQ��UDFRODJH��SURVWLWXWLRQ«���
,O HVW FRQYHQX HQWUH OHV 3DUWLHV TXH WRXW PDQTXHPHQW DX SUpVHQW DUWLFOH SRXUUD HQWUDvQHU OD� � � � � � � � � � � � � � �
VXVSHQVLRQ�WHPSRUDLUH�RX�GpILQLWLYH�GX�&RPSWH�GH�O¶8WLOLVDWHXU��
/¶8WLOLVDWHXU UHFRQQDvW SDU DLOOHXUV GHYRLU LQIRUPHU ,67 GH WRXWH PRGLILFDWLRQ TXL LQWHUYLHQGUDLW� � � � � � � � � � � �
SRVWpULHXUHPHQW j VRQ LQVFULSWLRQ HW TXL PRGLILHUDLW OHV GRQQpHV FROOHFWpHV SDU ,67� � � � � � � � � � � �
�QRWDPPHQW XQ FKDQJHPHQW GH GRPLFLOLDWLRQ SURIHVVLRQQHOOH� XQH PRGLILFDWLRQ GHV� � � � � � � � �
FRQGLWLRQV�G¶H[HUFLFH��HWF����
�����2EOLJDWLRQV�VSpFLILTXHV�DX[�%pQpILFLDLUHV�
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
/H %pQpILFLDLUH V¶HQJDJH j XWLOLVHU OHV 6HUYLFHV SURSRVpV SDU ,67 �YLD �OD 3ODWHIRUPH GDQV OD� � � � � � � � � � � � � � �
OLPLWH GHV FRQGLWLRQV FRQFpGpHV j FHWWH ILQ SDU ,67� j VDYRLU XQH XWLOLVDWLRQ j GHV ILQV� � � � � � � � � � � � � � � �
SURIHVVLRQQHOOHV��
7RXWH DXWUH XWLOLVDWLRQ QRQ�H[SUHVVpPHQW YLVpH DX[ SUpVHQWHV SRXUUD LQGXLUH O¶H[FOXVLRQ GX� � � � � � � � � � �
%pQpILFLDLUH HW O¶LQWHUGLFWLRQ SRXU FH GHUQLHU G¶XWLOLVHU OHV 6HUYLFH SURSRVpV SDU ,67� VDQV� � � � � � � � � � � � �
SUpMXGLFH GHV SRXUVXLWHV TXL SRXUUDLHQW rWUH HQJDJpHV SDU ,67 FRQWUH OH %pQpILFLDLUH DX[ ILQV� � � � � � � � � � � � � �
GH�UpSDUDWLRQ�GX�SUpMXGLFH�VXEL��
�����$YLV�VXU�OHV�)RUPDWLRQV�
$SUqV OD 5pDOLVDWLRQ G¶XQH )RUPDWLRQ� WRXW %pQpILFLDLUH D OD SRVVLELOLWp GH ODLVVHU XQ DYLV HQ� � � � � � � � � � � � � � �
OLJQH�VXU�OD�)RUPDWLRQ�GRQW�LO�D�EpQpILFLp��
'DQV XQ GpODL GH � MRXUV VXLYDQW OD 5pDOLVDWLRQ G¶XQH )RUPDWLRQ� OH %pQpILFLDLUH SRXUUD� � � � � � � � � � � � � �
UHFHYRLU XQ FRXUULHO GH OD SDUW G¶,67 DILQ GH V¶H[SULPHU VXU VRQ H[SpULHQFH G¶DFKDW HW� � � � � � � � � � � � � � �
QRWDPPHQW�VXU�OD�TXDOLWp�GH�OD�)RUPDWLRQ��
&HW�DYLV�VHUD�SXEOLp�HW�DFFHVVLEOH�VXU�OD�SDJH�GH�OD�)RUPDWLRQ�FRQFHUQpH��
,67�Q¶H[HUFH�SDV�GH�FRQWU{OH�VXU�OHV�DYLV�ODLVVpV�SDU�OHV�%pQpILFLDLUHV��
7RXW 8WLOLVDWHXU VRXKDLWDQW pFULUH j ,67 DX VXMHW G¶XQ FRPPHQWDLUH HQ SDUWLFXOLHU VHUD LQYLWp j� � � � � � � � � � � � � � �
OXL�FRQWDFWHU�,67�FRQIRUPpPHQW�j�O¶DUWLFOH�������FL�GHVVRXV��
$ SRVWHULRUL �� HW HQ FDV GH VLJQDOHPHQW SHUWLQHQW� ,67 V¶HQJDJH j VXSSULPHU XQ DYLV TXH GDQV� � � � � � � � � � � � � � � �
OD�PHVXUH�R��FHOXL�FL���

� 1H�UHVSHFWHUDLW�SDV�OHV�SUpVHQWHV�&*8����
� &RQWLHQGUDLW�GHV�FRQWHQXV�LQMXULHX[��GLIIDPDWRLUHV��UDFLVWHV�RX�LOOLFLWHV��

�
$57,&/(�����2%/,*$7,216�'¶,67�
������3ULQFLSHV�JpQpUDX[�
,O HVW H[SUHVVpPHQW FRQYHQX HQWUH OHV 3DUWLHV TX¶,67� FRQVLGpUDQW TX¶LO DJLW HQ WDQW� � � � � � � � � � � � �
TX¶LQWHUPpGLDLUH� HVW VRXPLV j XQH REOLJDWLRQ JpQpUDOH GH PR\HQV HW TX¶LO Q¶HVW WHQX� � � � � � � � � � � � �
G¶DXFXQH�REOLJDWLRQ�GH�UpVXOWDW�RX�GH�PR\HQ�UHQIRUFp�G¶DXFXQH�VRUWH��
3DU DLOOHXUV� LO DSSDUWLHQW j FKDTXH 8WLOLVDWHXU GH SUHQGUH WRXWHV OHV PHVXUHV DSSURSULpHV� � � � � � � � � � � � �
DILQ GH VH SURWpJHU FRQWUH OD FRQWDPLQDWLRQ GH VHV GRQQpHV� ORJLFLHOV RX PDWpULHOV SDU GHV� � � � � � � � � � � � � � �
YLUXV FLUFXODQW pYHQWXHOOHPHQW j WUDYHUV O¶DSSOLFDWLRQ RX OHV LQIRUPDWLRQV TXL \ VRQW SXEOLpHV�� � � � � � � � � � � � �
HW�GH�JpUHU�OHV�VDXYHJDUGHV�GHV�ILFKLHUV�WpOpFKDUJpV��
,67 QH SRXUUD rWUH WHQXH UHVSRQVDEOH GHV SUREOqPHV GH WUDQVPLVVLRQ GH GRQQpHV� GH� � � � � � � � � � � � �
FRQQH[LRQ�RX�G¶LQGLVSRQLELOLWp�GX�UpVHDX��
3DU DLOOHXUV� ,67 SHXW LQWHUYHQLU HQ TXDOLWp GH PDQGDWDLUH GX 3RXUYR\HXU DX[ ILQV� � � � � � � � � � � � �
G¶HQFDLVVHPHQW GX 3UL[ GHV )RUPDWLRQV SURSRVpHV SDU OHGLW 3RXUYR\HXU� FH TXH OH� � � � � � � � � � � �
%pQpILFLDLUH�UHFRQQDvW�HW�DFFHSWH��
(QILQ� OHV 8WLOLVDWHXUV VRQW LQIRUPpV TXH GHV OLHQV YHUV GHV VLWHV WLHUV SHXYHQW rWUH SUpVHQWV� � � � � � � � � � � � � � �
VXU OD 3ODWHIRUPH� ,67 Q¶HVW SDV UHVSRQVDEOH GHV VLWHV YHUV OHVTXHOV LO HVW UHQYR\pV HW� � � � � � � � � � � � � � �
O¶8WLOLVDWHXU�UHFRQQDvW�HW�DFFHSWH�TX¶LO�DFFqGH�DX[�VLWHV�WLHUV�VRXV�VD�UHVSRQVDELOLWp�H[FOXVLYH��
������'LVSRQLELOLWp�
,67 V¶HQJDJH j PHWWUH WRXV OHV PR\HQV HQ °XYUH SRXU UHQGUH DFFHVVLEOHV OD 3ODWHIRUPH HW� � � � � � � � � � � � � � �
VHV IRQFWLRQQDOLWpV �� KHXUHV VXU ��� � MRXUV VXU � VDXI HQ FDV GH IRUFH PDMHXUH RX G¶XQ� � � � � � � � � � � � � � � � � �
pYqQHPHQW KRUV GX FRQWU{OH G¶,67 HW VRXV UpVHUYH GHV pYHQWXHOOHV SDQQHV RX LQWHUYHQWLRQV� � � � � � � � � � � � �
GH�PDLQWHQDQFH�QpFHVVDLUHV�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�3ODWHIRUPH��
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
7RXWHIRLV� ,67 QH VDXUDLW rWUH WHQX SRXU UHVSRQVDEOH GHV pYHQWXHOOHV SHUWXUEDWLRQV�� � � � � � � � � � �
FRXSXUHV HW DQRPDOLHV TXL QH VRQW SDV GH VRQ IDLW HW TXL DIIHFWHUDLHQW OHV WUDQVPLVVLRQV SDU� � � � � � � � � � � � � � � �
OH UpVHDX LQWHUQHW HW� SOXV JpQpUDOHPHQW� SDU OH UpVHDX GH FRPPXQLFDWLRQ GH O¶8WLOLVDWHXU�� � � � � � � � � � � � �
TXHOOHV�TX¶HQ�VRLHQW�O¶LPSRUWDQFH�HW�OD�GXUpH��
,O HVW SDU DLOOHXUV SUpFLVp TX¶,67 VH UpVHUYH OH GURLW G
LQWHUURPSUH WHPSRUDLUHPHQW� � � � � � � � � � � �
O
DFFHVVLELOLWp j OD 3ODWHIRUPH RX GH VXVSHQGUH WRXW RX SDUWLH GHV 3UHVWDWLRQV SRXU GHV� � � � � � � � � � � � � �
UDLVRQV GH PDLQWHQDQFH� SRXU O¶DPpOLRUDWLRQ HW O¶LQVWDOODWLRQ GH QRXYHOOHV IRQFWLRQQDOLWpV� SRXU� � � � � � � � � � �
O¶DXGLW GX ERQ IRQFWLRQQHPHQW RX HQFRUH HQ FDV GH G\VIRQFWLRQQHPHQW RX GH PHQDFH GH� � � � � � � � � � � � � �
G\VIRQFWLRQQHPHQW��
/HV 8WLOLVDWHXUV UHFRQQDLVVHQW TX¶,67 QH SRXUUD rWUH WHQX SRXU UHVSRQVDEOH� RX FRQVLGpUp� � � � � � � � � � � �
FRPPH D\DQW IDLOOL j VHV REOLJDWLRQV� SRXU WRXW UHWDUG RX LQH[pFXWLRQ� ORUVTXH OD FDXVH GX� � � � � � � � � � � � � � �
UHWDUG RX GH O¶LQH[pFXWLRQ HVW OLpH j XQ FDV GH IRUFH PDMHXUH WHOOH TX¶HOOH HVW GpILQLH SDU OD� � � � � � � � � � � � � � � � � �
MXULVSUXGHQFH�GHV�FRXUV�HW�WULEXQDX[�IUDQoDLV��
������+pEHUJHPHQW�
,O HVW UDSSHOp TXH� SRXU O¶HQVHPEOH GHV FRQWHQXV SXEOLpV SDU OHV 8WLOLVDWHXUV VXU OD� � � � � � � � � � � � � �
3ODWHIRUPH� ,67 DXUD OD TXDOLWp G¶KpEHUJHXU DX VHQV GH O¶DUWLFOH �� ,� �� GH OD ORL GX �� MXLQ� � � � � � � � � � � � � � � � � � �
�����SRXU�OD�FRQILDQFH�HQ�O¶pFRQRPLH�QXPpULTXH��FL�DSUqV�GpQRPPpH�©��/&(1��ª���
$ FH WLWUH� ,67 VH UpVHUYH OD SRVVLELOLWp GH UHWLUHU WRXW FRQWHQX SXEOLp SDU XQ 8WLOLVDWHXU TXL OXL� � � � � � � � � � � � � � � � � �
DXUD�pWp�VLJQDOp�HW�TX¶LO�FRQVLGpUHUD�FRPPH�PDQLIHVWHPHQW�LOOLFLWH�DX�VHQV�GH�O¶DUWLFOH�SUpFLWp��
/D QRWLILFDWLRQ GHV FRQWHQXV PDQLIHVWHPHQW LOOLFLWHV SHXW VH IDLUH SDU FRXUULHO j O¶DGUHVVH� � � � � � � � � � � � �
OHJDO#LQYLYR[�FRP RX SDU FRXUULHU HQ UHFRPPDQGp DYHF DFFXVp GH UpFHSWLRQ j O¶DGUHVVH GX� � � � � � � � � � � � �
VLqJH�VRFLDO�G¶,67��VHORQ�OHV�IRUPHV�SUHVFULWHV�SDU�O¶DUWLFOH�SUpFLWp��
&RQIRUPpPHQW j O¶DUWLFOH �� ,� �� GH OD /&(1� OD QRWLILFDWLRQ� SRXU rWUH YDOLGH� GRLW UHSUHQGUH� � � � � � � � � � � � � � � �
OHV�pOpPHQWV�VXLYDQWV����
Ɣ /D�GDWH�GH�OD�QRWLILFDWLRQ���
Ɣ 6L OH QRWLILDQW HVW XQH SHUVRQQH SK\VLTXH � VHV QRP� SUpQRPV� SURIHVVLRQ� GRPLFLOH�� � � � � � � � � � � � �

QDWLRQDOLWp��GDWH�HW�OLHX�GH�QDLVVDQFH���
Ɣ 6L OH UHTXpUDQW HVW XQH SHUVRQQH PRUDOH � VD IRUPH� VD GpQRPLQDWLRQ� VRQ VLqJH VRFLDO� � � � � � � � � � � � � � �

HW�O
RUJDQH�TXL�OD�UHSUpVHQWH�OpJDOHPHQW���
Ɣ /HV QRP HW GRPLFLOH GX GHVWLQDWDLUH SHUVRQQH SK\VLTXH RX� V
LO V
DJLW G
XQH SHUVRQQH� � � � � � � � � � � � �

PRUDOH��VD�GpQRPLQDWLRQ�HW�VRQ�VLqJH�VRFLDO���
Ɣ /D�GHVFULSWLRQ�GHV�IDLWV�OLWLJLHX[�HW�OHXU�ORFDOLVDWLRQ�SUpFLVH���
Ɣ /HV PRWLIV SRXU OHVTXHOV OH FRQWHQX GRLW rWUH UHWLUp� FRPSUHQDQW OD PHQWLRQ GHV� � � � � � � � � � � � �

GLVSRVLWLRQV�OpJDOHV�HW�GHV�MXVWLILFDWLRQV�GH�IDLWV���
Ɣ /D FRSLH GH OD FRUUHVSRQGDQFH DGUHVVpH j O
DXWHXU RX j O
pGLWHXU GHV LQIRUPDWLRQV RX� � � � � � � � � � � � � �

DFWLYLWpV OLWLJLHXVHV GHPDQGDQW OHXU LQWHUUXSWLRQ� OHXU UHWUDLW RX OHXU PRGLILFDWLRQ� RX OD� � � � � � � � � � � �
MXVWLILFDWLRQ�GH�FH�TXH�O
DXWHXU�RX�O
pGLWHXU�Q
D�SX�rWUH�FRQWDFWp��

$ WLWUH G¶H[HPSOH� ,67 QH SRXUUD YRLU VD UHVSRQVDELOLWp HQJDJpH HQ UDLVRQ GHV &RQWHQXV� � � � � � � � � � � � � �
SXEOLpV�SDU�XQ�3RXUYR\HXU�VDXI�GDQV�OHV�K\SRWKqVHV�R��,67���
Ɣ 6H�YHUUDLW�UHFRQQDvWUH�OD�TXDOLWp�G¶pGLWHXU�GXGLW�&RQWHQX���
Ɣ $XUDLW ODLVVp DFFHVVLEOH OHGLW &RQWHQX DSUqV TX¶RQ OXL D QRWLILp VRQ FDUDFWqUH� � � � � � � � � � � �

PDQLIHVWHPHQW�LOOLFLWH�DX�VHQV��HW�VHORQ�OHV�PRGDOLWpV��GH�OD�/&(1��
�
$57,&/(�����5(63216$%,/,7e�
������3ULQFLSHV�JpQpUDX[�

��
�



�

&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
/D 3ODWHIRUPH HVW SURSRVpH HQ O¶pWDW HW ,67 QH SRXUUDLW rWUH WHQX SRXU UHVSRQVDEOH HQ FDV GH� � � � � � � � � � � � � � � � �
GRPPDJH UpVXOWDQW GH O¶LQDGpTXDWLRQ GH OD 3ODWHIRUPH j XQ XVDJH SDUWLFXOLHU RX DX[ DWWHQWHV� � � � � � � � � � � � � �
HW�EHVRLQV�GH�O¶8WLOLVDWHXU��
,67 QH SRXUUDLW pJDOHPHQW rWUH WHQX SRXU UHVSRQVDEOH GH O¶XVDJH TXH O¶8WLOLVDWHXU IDLW GHV� � � � � � � � � � � � � �
LQIRUPDWLRQV TXL VRQW PLVHV j VD GLVSRVLWLRQ SDU OH ELDLV GH OD 3ODWHIRUPH� O¶8WLOLVDWHXU pWDQW HW� � � � � � � � � � � � � � � �
GHPHXUDQW�VHXO�UHVSRQVDEOH�GHV�GpFLVLRQV�TX¶LO�SUHQG�HW�GHV�FKRL[�TX¶LO�IDLW��
/¶8WLOLVDWHXU DFFHSWH H[SUHVVpPHQW HW UHFRQQDvW TXH WRXW &RQWHQX HW LQIRUPDWLRQ REWHQXV SDU� � � � � � � � � � � �
OH ELDLV GH OD 3ODWHIRUPH OH VRQW VRXV VD UHVSRQVDELOLWp HW TX¶LO HVW HQWLqUHPHQW UHVSRQVDEOH� � � � � � � � � � � � � � �
GH WRXW GpJkW RX GRPPDJH FDXVp j VRQ V\VWqPH GH QDYLJDWLRQ VXU LQWHUQHW HW GH WRXWH SHUWH� � � � � � � � � � � � � � � � �
GH�&RQWHQX�TXL�SRXUUDLW�UpVXOWHU�GH�VRQ�WpOpFKDUJHPHQW��
6¶DJLVVDQW GHV LQIRUPDWLRQV SXEOLpHV VXU OD 3ODWHIRUPH HW FRQFHUQDQW OHV )RUPDWLRQV� � � � � � � � � � �
SUpVHQWpHV HW DFFHVVLEOHV VXU OD 3ODWHIRUPH� O¶8WLOLVDWHXU HVW LQIRUPp TXH OH 3RXUYR\HXU HQ� � � � � � � � � � � � �
DFFHSWH O¶HQWLqUH UHVSRQVDELOLWp HW HVW OH JDUDQW� j O¶pJDUG GX %pQpILFLDLUH� GX ERQ� � � � � � � � � � � � �
GpURXOHPHQW�GH�OD�)RUPDWLRQ�FRQIRUPpPHQW�DX[�LQIRUPDWLRQV�IRXUQLHV��YLD��OD�3ODWHIRUPH��
,67�GpFOLQH�WRXWH�UHVSRQVDELOLWp���

ڰ (Q FDV G¶LPSRVVLELOLWp G¶DFFpGHU WHPSRUDLUHPHQW j OD 3ODWHIRUPH SRXU GHV RSpUDWLRQV� � � � � � � � � � �
GH PDLQWHQDQFH WHFKQLTXH RX G¶DFWXDOLVDWLRQ GHV LQIRUPDWLRQV SXEOLpHV� /HV� � � � � � � � �
8WLOLVDWHXUV UHFRQQDLVVHQW TXH OD UHVSRQVDELOLWp G¶,67 QH VDXUDLW rWUH HQJDJpH HQ FDV� � � � � � � � � � � �
GH�G\VIRQFWLRQQHPHQWV�RX�G¶LQWHUUXSWLRQV�GHVGLWV�UpVHDX[�GH�WUDQVPLVVLRQ���

ڰ (Q FDV G¶DWWDTXHV YLUDOHV� LQWUXVLRQ LOOLFLWH GDQV XQ V\VWqPH GH WUDLWHPHQW DXWRPDWLVp� � � � � � � � � � � �
GH�GRQQpHV���

ڰ (Q FDV G¶XWLOLVDWLRQ DQRUPDOH RX G¶XQH H[SORLWDWLRQ LOOLFLWH GH OD 3ODWHIRUPH SDU XQ� � � � � � � � � � � � �
8WLOLVDWHXU�RX�XQ�WLHUV���

ڰ 5HODWLYHPHQW DX FRQWHQX GHV VLWHV LQWHUQHW WLHUV YHUV OHVTXHOV UHQYRLHQW GHV OLHQV� � � � � � � � � � � �
K\SHUWH[WHV�SUpVHQWV�VXU�OD�3ODWHIRUPH���

ڰ (Q�FDV�GH�QRQ�UHVSHFW�GHV�SUpVHQWHV�&*8�LPSXWDEOH�j�XQ�8WLOLVDWHXU��
(Q FDV G¶XWLOLVDWLRQ DQRUPDOH RX G¶H[SORLWDWLRQ LOOLFLWH GH OD 3ODWHIRUPH� O¶8WLOLVDWHXU HVW DORUV� � � � � � � � � � � � �
VHXO UHVSRQVDEOH GHV GRPPDJHV FDXVpV DX[ DXWUHV 8WLOLVDWHXUV RX DX[ WLHUV HW GHV� � � � � � � � � � � � �
FRQVpTXHQFHV�GHV�UpFODPDWLRQV�RX�DFWLRQV�TXL�SRXUUDLHQW�HQ�GpFRXOHU��
'DQV OH FDV R� OD )RUPDWLRQ HIIHFWLYHPHQW GLVSHQVpH SDU OH 3RXUYR\HXU QH FRUUHVSRQGUDLW� � � � � � � � � � � � �
SDV DX[ LQIRUPDWLRQV IRXUQLHV VXU OD 3ODWHIRUPH� OH %pQpILFLDLUH GHYUD DGUHVVHU XQ FRXUULHU� � � � � � � � � � � � �
GH�UpFODPDWLRQ�GLUHFWHPHQW�DX�3RXUYR\HXU�FRQFHUQp�DYHF�FRSLH�j�,67��
������/LWLJHV�HQWUH�OH�%pQpILFLDLUH�HW�OH�3RXUYR\HXU�
,67 DWWLUH O¶DWWHQWLRQ GHV %pQpILFLDLUHV VXU OH IDLW TXH WRXW OLWLJH VXUYHQDQW HQWUH XQ� � � � � � � � � � � � � �
%pQpILFLDLUHV HW XQ 3RXUYR\HXU GDQV OH FDGUH GH OD 5pVHUYDWLRQ RX GH OD 5pDOLVDWLRQ G¶XQH� � � � � � � � � � � � � � �
)RUPDWLRQ GHYUD rWUH WUDLWp HQWUH HX[� ,67 UHVWDQW VHXO UHVSRQVDEOH GH O¶H[pFXWLRQ GHV� � � � � � � � � � � � �
3UHVWDWLRQV�GpFULWHV�DX�VHLQ�GHV�SUpVHQWHV��
�
$57,&/(�����35235,e7e�,17(//(&78(//(�
/¶8WLOLVDWHXU UHFRQQDvW OHV GURLWV GH SURSULpWp LQWHOOHFWXHOOH G¶,67 VXU OD 3ODWHIRUPH� VHV� � � � � � � � � � � �
FRPSRVDQWHV HW OHV &RQWHQXV \ DIIpUHQW HW UHQRQFH j FRQWHVWHU FHV GURLWV VRXV TXHOOH TXH� � � � � � � � � � � � � � �
IRUPH�TXH�FH�VRLW��
7RXV OHV GURLWV GH SURSULpWp LQWHOOHFWXHOOH� HQ SDUWLFXOLHU OHV GURLWV G¶DXWHXU� SRUWDQW VXU OD� � � � � � � � � � � � � �
VWUXFWXUH JpQpUDOH GH OD 3ODWHIRUPH DLQVL TXH VXU OHV WH[WHV� LPDJHV� DQLPpHV RX QRQ�� � � � � � � � � � � � � �
SKRWRJUDSKLHV� VRQ� ORJRV� VORJDQV� JUDSKLVPHV� VROXWLRQV ORJLFLHOOHV� GRQQpHV EUXWHV HW� � � � � � � � � �
PpWDGRQQpHV JpQpUpHV GX IDLW GH O¶XWLOLVDWLRQ GH OD 3ODWHIRUPH HW WRXW DXWUH pOpPHQW� � � � � � � � � � � � �
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
FRPSRVDQW OD 3ODWHIRUPH� GHPHXUHQW OD SURSULpWp H[FOXVLYH GH OD VRFLpWp ,67 RX GH OHXU� � � � � � � � � � � � � �
WLWXODLUH UHVSHFWLI� VRXV UpVHUYH GHV pOpPHQWV SURWpJpV SDU XQ GURLW GH SURSULpWp LQWHOOHFWXHOOH� � � � � � � � � � � � �
HW�DSSDUWHQDQW�DX[�8WLOLVDWHXUV��
7RXWH UHSUpVHQWDWLRQ RX UHSURGXFWLRQ� H[SORLWDWLRQ� WRWDOH RX SDUWLHOOH� FRPPHUFLDOH RX QRQ�� � � � � � � � � � �
QRWDPPHQW WRXW WpOpFKDUJHPHQW� FRSLH� UHSURGXFWLRQ� GLVWULEXWLRQ� WUDQVPLVVLRQ� GLIIXVLRQ�� � � � � � � �
DGDSWDWLRQ� WUDGXFWLRQ GH OD 3ODWHIRUPH SDU WRXW PR\HQ HW SURFpGp RX VXU WRXW VXSSRUW DFWXHO� � � � � � � � � � � � � � �
RX IXWXU VDQV DXWRULVDWLRQ SUpDODEOH HW pFULWH G¶,67� HVW LQWHUGLWH HW VXVFHSWLEOH GH GRQQHU OLHX� � � � � � � � � � � � � � �
j GHV SRXUVXLWHV MXGLFLDLUHV� QRWDPPHQW DX WLWUH GH OD FRQWUHIDoRQ� VDQFWLRQQpH SDU OHV� � � � � � � � � � � � �
DUWLFOHV /������ HW VXLYDQW GX FRGH GH SURSULpWp LQWHOOHFWXHOOH� VRXV UpVHUYH GH O¶DSSOLFDWLRQ� � � � � � � � � � � � �
GH�O¶DUWLFOH�/�������GXGLW�FRGH��
(Q�SDUWLFXOLHU��,67�LQWHUGLW�H[SUHVVpPHQW���

Ɣ /¶H[WUDFWLRQ� SDU WUDQVIHUW SHUPDQHQW RX WHPSRUDLUH� GH OD WRWDOLWp RX G¶XQH SDUWLH� � � � � � � � � � � �
TXDOLWDWLYHPHQW RX TXDQWLWDWLYHPHQW VXEVWDQWLHOOH GX FRQWHQX GH VD EDVH GH GRQQpHV� � � � � � � � � � �
VXU�XQ�DXWUH�VXSSRUW��SDU�WRXW�PR\HQ�HW�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW���

Ɣ /D UpXWLOLVDWLRQ� SDU OD PLVH j OD GLVSRVLWLRQ GX SXEOLF� GH OD WRWDOLWp RX G¶XQH SDUWLH� � � � � � � � � � � � � � � �
TXDOLWDWLYHPHQW RX TXDQWLWDWLYHPHQW VXEVWDQWLHOOH GX FRQWHQX GH OD EDVH� TXHOOH TX¶HQ� � � � � � � � � � �
VRLW�OD�IRUPH���

Ɣ /D�UHSURGXFWLRQ��O¶H[WUDFWLRQ�RX�OD�UpXWLOLVDWLRQ��SDU�WRXW�PR\HQ��GHV�&RQWHQXV��
7RXWH XWLOLVDWLRQ DXWRULVpH GHV pOpPHQWV FRPSRVDQW RX ILJXUDQW VXU OD 3ODWHIRUPH HW� � � � � � � � � � � �
DSSDUWHQDQW�j�,67�GRLW�VH�IDLUH�VDQV�GpQDWXUDWLRQ��PRGLILFDWLRQ�RX�DOWpUDWLRQ�TXHOFRQTXH��
/D GpQRPLQDWLRQ ,19,92; HVW XQH PDUTXH FRPPXQDXWDLUH GpSRVpH VRXV OH� � � � � � � � � �
QXPpUR����������
,67 DFFRUGH XQH OLFHQFH SHUVRQQHOOH� QRQ�H[FOXVLYH HW QRQ FHVVLEOH DX[ 8WLOLVDWHXUV OHV� � � � � � � � � � � �
DXWRULVDQW j XWLOLVHU OD 3ODWHIRUPH HW OHV LQIRUPDWLRQV TX¶HOOH FRQWLHQW FRQIRUPpPHQW DX[� � � � � � � � � � � �
SUpVHQWHV�&*8��SHQGDQW�WRXWH�OD�GXUpH�GH�YDOLGLWp�GHV�&*8�HW�GDQV�OH�PRQGH�HQWLHU��
/¶8WLOLVDWHXU DFFRUGH j ,67 XQH OLFHQFH G¶XWLOLVDWLRQ� GH UHSURGXFWLRQ HW GH UHSUpVHQWDWLRQ GHV� � � � � � � � � � � � �
&RQWHQXV TX¶LO IRXUQLW DX[ ILQV GH GLIIXVLRQ VXU OD 3ODWHIRUPH SHQGDQW WRXWH OD GXUpH GH� � � � � � � � � � � � � � �
YDOLGLWp�GHV�&*8�HW�GDQV�OH�PRQGH�HQWLHU��
'DQV FH FDGUH� O¶8WLOLVDWHXU DXWRULVH ,67 j PRGLILHU OHVGLWV &RQWHQXV DILQ GH UHVSHFWHU OD� � � � � � � � � � � � � �
FKDUWH JUDSKLTXH GH OD 3ODWHIRUPH HW�RX DILQ GH OHV UHQGUH FRPSDWLEOHV DYHF VHV FRQWUDLQWHV� � � � � � � � � � � � � �
RX�SHUIRUPDQFHV�WHFKQLTXHV��
�
$57,&/(�����3527(&7,21�'(6�'211((6�$�&$5$&7(5(�3(56211(/�
'DQV OH FDGUH GH O¶H[SORLWDWLRQ GH OD 3ODWHIRUPH� ,67 HVW VXVFHSWLEOH GH FROOHFWHU GHV� � � � � � � � � � � � � �
GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��
/HV 8WLOLVDWHXUV VRQW LQYLWpV j FRQVXOWHU OD 3ROLWLTXH GH &RQILGHQWLDOLWp� DFFHVVLEOH HQ EDV GH� � � � � � � � � � � � � �
FKDTXH SDJH GH OD 3ODWHIRUPH� DILQ GH EpQpILFLHU GH O¶HQVHPEOH GHV LQIRUPDWLRQV UHODWLYHV� � � � � � � � � � � � �
DX[�WUDLWHPHQWV�GH�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�PLV�HQ�°XYUH�SDU�,67��YLD ��OD�3ODWHIRUPH��
�
$57,&/(�����&217$&7�
7RXWH TXHVWLRQ RX UpFODPDWLRQ FRQFHUQDQW O¶XWLOLVDWLRQ RX OH IRQFWLRQQHPHQW GH OD 3ODWHIRUPH� � � � � � � � � � � �
RX�FRQFHUQDQW�OHV�3UHVWDWLRQV�SHXW�rWUH�IRUPXOpH�VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

Ɣ 3DU�O¶RXWLO�GH��FKDW����
Ɣ 3DU�FRXUULHO�j���OHJDO#LQYLYR[�FRP���
Ɣ 3DU�FRXUULHU�j���,Q�6LWX�7UDLQLQJ�������UXH�(XJqQH�HW�0DUF�'XORXW�±��������3(66$&��
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&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ �����
�
$57,&/(�����9$/,',7e�'(6�&*8�
6L O¶XQH TXHOFRQTXH GHV VWLSXODWLRQV GHV SUpVHQWHV &*8 YHQDLW j rWUH GpFODUpH QXOOH DX� � � � � � � � � � � � � �
UHJDUG G¶XQH GLVSRVLWLRQ OpJLVODWLYH RX UpJOHPHQWDLUH HQ YLJXHXU HW�RX G¶XQH GpFLVLRQ GH� � � � � � � � � � � �
MXVWLFH D\DQW DXWRULWp GH OD FKRVH MXJpH� HOOH VHUD UpSXWpH QRQ pFULWH PDLV Q¶DIIHFWHUD HQ ULHQ� � � � � � � � � � � � � � � �
OD�YDOLGLWp�GHV�DXWUHV�FODXVHV�TXL�GHPHXUHURQW�SOHLQHPHQW�DSSOLFDEOHV��
8QH WHOOH PRGLILFDWLRQ RX GpFLVLRQ Q¶DXWRULVH HQ DXFXQ FDV OHV 8WLOLVDWHXUV j PpFRQQDLWUH OHV� � � � � � � � � � � � � �
SUpVHQWHV�&*8��
�
$57,&/(�����02',),&$7,21�'(6�&*8�
/HV�SUpVHQWHV�&*8�V¶DSSOLTXHQW�j�WRXW�8WLOLVDWHXU�QDYLJDQW�VXU�OD�3ODWHIRUPH��
/HV &*8 SRXUURQW rWUH PRGLILpHV HW PLVHV j MRXU SDU ,67 j WRXW PRPHQW� QRWDPPHQW SRXU� � � � � � � � � � � � � � � �
V¶DGDSWHU�j�O¶pYROXWLRQ�OpJLVODWLYH�RX�UpJOHPHQWDLUH�RX�HQFRUH�GH�OD�3ODWHIRUPH��
/HV�&*8�DSSOLFDEOHV�VRQW�FHOOHV�HQ�YLJXHXU�DX�PRPHQW�GH�OD�QDYLJDWLRQ�VXU�OD�3ODWHIRUPH��
�
$57,&/(�����',6326,7,216�*(1(5$/(6�
/H IDLW TXH O
XQH GHV 3DUWLHV Q
DLW SDV H[LJp O
DSSOLFDWLRQ G
XQH FODXVH TXHOFRQTXH GHV� � � � � � � � � � � � � �
SUpVHQWHV &*8� TXH FH VRLW GH IDoRQ SHUPDQHQWH RX WHPSRUDLUH� QH SRXUUD HQ DXFXQ FDV� � � � � � � � � � � � � � �
rWUH�FRQVLGpUp�FRPPH�XQH�UHQRQFLDWLRQ�j�ODGLWH�FODXVH��
(Q FDV GH GLIILFXOWp G¶LQWHUSUpWDWLRQ HQWUH O¶XQ TXHOFRQTXH GHV WLWUHV ILJXUDQW HQ WrWH GHV� � � � � � � � � � � � � �
FODXVHV��HW�O¶XQH�TXHOFRQTXH�GH�FHOOHV�FL��OHV�WLWUHV�VHURQW�GpFODUpV�LQH[LVWDQWV��
�
$57,&/(�����/(*,6/$7,21�$33/,&$%/(�(7�-85,',&7,216�&203(7(17(6�
/HV SUpVHQWHV &*8 VRQW VRXPLVHV j OD ORL IUDQoDLVH HW VRQW UpGLJpHV HQ ODQJXH IUDQoDLVH�� � � � � � � � � � � � � � �
7RXWH WUDGXFWLRQ GDQV XQH ODQJXH pWUDQJqUH Q¶HVW IDLWH TX¶j WLWUH LQGLFDWLYH� OH IUDQoDLV pWDQW� � � � � � � � � � � � � �
OD�VHXOH�ODQJXH�IDLVDQW�IRL��
(Q FDV GH GLIIpUHQG VXUYHQDQW HQWUH ,67 HW XQ 8WLOLVDWHXU DX VXMHW GH O¶LQWHUSUpWDWLRQ� GH� � � � � � � � � � � � � � �
O¶H[pFXWLRQ RX GH OD UpVLOLDWLRQ GHV SUpVHQWHV� OHV 3DUWLHV V¶HIIRUFHURQW GH OH UpJOHU� � � � � � � � � � � � �
DPLDEOHPHQW��
'DQV�XQ�WHO�FDV�GH�ILJXUH��O¶8WLOLVDWHXU�HVW�WRXW�G¶DERUG�LQYLWp�j�FRQWDFWHU�,67�j�O¶DGUHVVH�
VXLYDQWH���,67�������UXH�(XJqQH�HW�0DUF�'XORXW�±��������3(66$&��
'DQV O¶K\SRWKqVH R� XQ DFFRUG DPLDEOH QH VDXUDLW rWUH WURXYp� OH OLWLJH D\DQW SX GRQQHU OLHX� � � � � � � � � � � � � � � �
j XQH PpGLDWLRQ VHUD FRQILp DX[ WULEXQDX[ GH 3$5,6� VDXI GLVSRVLWLRQV OpJDOHV LPSpUDWLYHV� � � � � � � � � � � � �
RX�G¶RUGUH�SXEOLF�FRQWUDLUH�DSSOLFDEOHV��
�
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