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'RFXPHQW�GH�UpIpUHQFH�� 5qJOHPHQWV�DGPLQLVWUDWLIV�HW�VSRUWLIV�IpGpUDX[�HQ�YLJXHXU

$UWLFOH�����&RQGLWLRQV�GH�SDUWLFLSDWLRQ

/D�&RXSH�GH�9DXFOXVH�-HXQHV�HVW�UpVHUYpH�DX[�OLFHQFLpV�WUDGLWLRQQHOV�GH�OD�))77��/HV SRXVVLQV� VpQLRUV�HW�YpWpUDQV�QH�
SHXYHQW�SDV�SDUWLFLSHU�j�FHWWH�FRPSpWLWLRQ��/HV�FODVVHPHQWV�SULV�HQ�FRPSWH�VRQW�FHX[�GH�OD�SKDVH�HQ�FRXUV��
/HV�UqJOHPHQWV�IpGpUDX[�VHURQW�DSSOLTXpV��/D�SUHXYH�GH�OD�SRVVHVVLRQ�GH�OD�OLFHQFH�HVW�REOLJDWRLUH�VXLYDQW�OHV�UqJOHV�
GpILQLHV�SDU�OH�UqJOHPHQW�IpGpUDO�

$UWLFOH�����&RQGLWLRQV�PDWpULHOOHV

/HV�MRXHXUV VRQW�WHQXV�GH�IRXUQLU�GHV�EDOOHV�SODVWLTXH KRPRORJXpHV�,77)��7RXWHV�OHV�SDUWLHV�G¶XQH�PrPH�UHQFRQWUH�
GRLYHQW�rWUH�GLVSXWpHV�DYHF�GHV�EDOOHV�G¶XQH�PrPH�PDUTXH��G¶XQH�PrPH� UpIpUHQFH� HW� G¶XQH�PrPH�FRXOHXU��7RXWH�
UHQFRQWUH�GRLW�rWUH�GLVSXWpH�VXU�GHX[�WDEOHV�KRPRORJXpHV�SDU�O¶,77)��

$UWLFOH�����'pURXOHPHQW�GH�OD�FRPSpWLWLRQ�

/D�&RXSH�GH�9DXFOXVH�-HXQHV�VH�GpURXOH�VXU�WURLV�MRXUQpHV��/HV�WURLV�MRXUQpHV�VRQW�LQGpSHQGDQWHV�OHV�XQHV�GHV�DXWUHV ��
FKDTXH�MRXUQpH��GHV�pTXLSHV�SHXYHQW�VH�UDMRXWHU�RX�VH�UHWLUHU��/H�QRPEUH�G¶pTXLSHV�HVW�OLPLWp�j����SDU�MRXUQpH� /HV�
MRXHXUV�SHXYHQW�FKDQJHU�G¶pTXLSH�HQWUH�FKDTXH�MRXUQpH��PDLV�SDV�GXUDQW�XQH�PrPH�MRXUQpH�

&KDTXH�MRXUQpH��OHV�pTXLSHV�VHURQW�RSSRVpHV�GDQV�XQ�IRUPDW�GH�URQGHV�VXLVVHV��HQ�TXDWUH�URQGHV �
� 'XUDQW�OD�SUHPLqUH�URQGH��OHV�UHQFRQWUHV�VRQW�WLUpHV�DX�VRUW��/HV�pTXLSHV�YLFWRULHXVHV�PDUTXHQW���SRLQW UHQFRQWUH�
� 3RXU�FKDTXH�URQGH�VXLYDQWH�� OHV�pTXLSHV�VRQW�UpSDUWLHV�GDQV�GHV�JURXSHV�HQ�IRQFWLRQ�GH�OHXU�QRPEUH�GH�SRLQWV
UHQFRQWUH��� SRLQW SDU�UHQFRQWUH�JDJQpH���$X�VHLQ�GH�FKDTXH�JURXSH��OHV�UHQFRQWUHV�VRQW�WLUpHV�DX�VRUW�
� (Q�FDV�GH�QRPEUH�LPSDLU�G¶pTXLSHV��O¶pTXLSH�Q¶D\DQW�SDV�G¶DGYHUVDLUH�VHUD�FRQVLGpUpH�FRPPH�YLFWRULHXVH�
� 'HX[�pTXLSHV�QH�SHXYHQW�VH�UHQFRQWUHU�TX¶XQH�IRLV�SDU�MRXUQpH��VDXI�VL�F¶HVW�LPSRVVLEOH�DX�GHUQLHU�WRXU�

¬�O¶LVVXH�GH�FKDTXH�MRXUQpH��XQ�FODVVHPHQW�GpSDUWDJHUD�OHV�pTXLSHV�VHORQ�OHV�FULWqUHV�VXLYDQWV �
�� 1RPEUH�GH�SRLQWV�UHQFRQWUH
�� 4XRWLHQW�SDUWLHV�JDJQpHV�VXU�SDUWLHV�SHUGXHV��OHV�UHQFRQWUHV�FRQWUH�GHV�DEVHQWV�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�
�� 1RPEUH�GH�IpPLQLQHV ��O¶pTXLSH�D\DQW�OH�SOXV�GH�IpPLQLQHV�HVW�IDYRULVpH
�� ÆJH�GHV�MRXHXUV ��O¶pTXLSH�D\DQW�OH�SOXV�MHXQH�MRXHXU�HVW�IDYRULVpH

6HORQ�OH�FODVVHPHQW�FL�GHVVXV��OHV�pTXLSHV�PDUTXHURQW�GHV�SRLQWV�MRXUQpH �
� /¶pTXLSH�ILQLVVDQW�SUHPLqUH�PDUTXH����SRLQWV�MRXUQpH�
� /¶pTXLSH�ILQLVVDQW�GHX[LqPH�PDUTXH����SRLQWV�MRXUQpH�
� «

$UWLFOH�����)RUPXOH�GHV�UHQFRQWUHV�HW�FRPSRVLWLRQ�GHV�pTXLSHV

/HV�pTXLSHV�VRQW�FRPSRVpHV�GH�� MRXHXUV�HQ�GHX[�JURXSHV��JURXSH�GX�KDXW�HW�JURXSH�GX�EDV���
5qJOH�� � /H�MRXHXU�OH�PLHX[�FODVVp�GRLW�rWUH�SODFp�GDQV�OH�JURXSH�GX�KDXW�
5qJOH�� � /H�MRXHXU�OH�PRLQV�ELHQ�FODVVp�GRLW�rWUH�SODFp�GDQV�OH�JURXSH�GX�EDV�
5qJOH�� � /H GRXEOH�GRLW�rWUH�FRPSRVp�G¶XQ�MRXHXU�GX�JURXSH�GX�KDXW��HW�G¶XQ�MRXHXU�GX�JURXSH�GX�EDV�

,O�HVW�SRVVLEOH�SRXU�GHX[�DVVRFLDWLRQV�GX�GpSDUWHPHQW�GH�FRQVWLWXHU�XQH�pTXLSH�FRPPXQH��/RUVTXH�GHX[�DVVRFLDWLRQV�
FRQVWLWXHQW�XQH�pTXLSH��FHOOH�FL�SUHQG�OH�QRP�GHV�GHX[�FOXEV�

/HV�UHQFRQWUHV�VH�GpURXOHQW�HQ���SDUWLHV��DX�VFRUH�FRPSOHW��F¶HVW�j�GLUH�WRXWHV�OHV�SDUWLHV�VRQW�MRXpHV�
/¶RUGUH�GHV�SDUWLHV�HVW ��$:�± &<�± %;�± '=�± 'RXEOH�± $;�± &=�± %:�± '<
/HV�SDUWLHV�VH�GpURXOHQW�DX�PHLOOHXU�GHV�FLQT�PDQFKHV�
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$UWLFOH�� ��3DUWLFLSDWLRQ�GHV�IpPLQLQHV�

/HV�IpPLQLQHV�SHXYHQW�SDUWLFLSHU�j�OD�&RXSH�GH�9DXFOXVH�-HXQHV��VDQV�DXFXQH�OLPLWH�

$UWLFOH�� ��&ODVVHPHQW�ILQDO

¬�O¶LVVXH�GHV�WURLV�MRXUQpHV��OHV�pTXLSHV�VHURQW�FODVVpHV�HQ�IRQFWLRQ�GH�OD�VRPPH�GH�OHXUV�SRLQWV�MRXUQpH��/¶pTXLSH�D\DQW�
OH�SOXV�GH�SRLQWV�MRXUQpH�VHUD�&KDPSLRQQH�GH�9DXFOXVH�
(Q� FDV� G¶pJDOLWp�� OHV� pTXLSHV� VHURQW� GpSDUWDJpHV� HQ� IRQFWLRQ� GX� TXRWLHQW� SDUWLHV� JDJQpHV� VXU� SDUWLHV� SHUGXHV�� VXU�
O¶HQVHPEOH�GH�OD�FRPSpWLWLRQ��OHV�UHQFRQWUHV�FRQWUH�GHV�DEVHQWV�QH�VRQW�SDV�SULVHV�HQ�FRPSWH��

$UWLFOH�� ��$UELWUDJH�

/¶DUELWUDJH�SDUWDJp�HVW�REOLJDWRLUH�
/H�-XJH�$UELWUH�GH�O
pSUHXYH�VHUD�VHXO�KDELOLWp�j�SUHQGUH��
� WRXWHV�GLVSRVLWLRQV�QpFHVVDLUHV�SRXU�UpVRXGUH�OHV�FDV�QRQ�SUpYXV�DX�SUpVHQW�UqJOHPHQW
� OHV VDQFWLRQV�pYHQWXHOOHV�SRXU�DVVXUHU�OH�ERQ�GpURXOHPHQW�GH�O
pSUHXYH

$UWLFOH�� ��5pFODPDWLRQV

7RXWH� UpFODPDWLRQ� GHYUD� rWUH� DGUHVVpH� DX� SUpVLGHQW� GH� OD� &RPPLVVLRQ� 6SRUWLYH� 'pSDUWHPHQWDOH� SDU� FRXUULHU�
UHFRPPDQGp�VRXV���+�

$UWLFOH�� ��6DQFWLRQV�VSRUWLYHV

7RXWH�FRPSRVLWLRQ�G¶pTXLSH�QH�UHVSHFWDQW�SDV�O¶DUWLFOH���VHUD�VDQFWLRQQpH�SDU�XQH�GpIDLWH�SDU�SpQDOLWp�����
(Q�FDV�GH�QRQ�UHVSHFW�GX�UqJOHPHQW��OHV�VDQFWLRQV�VSRUWLYHV�HW�ILQDQFLqUHV�VHURQW�DWWULEXpHV�SDU�OD�&RPPLVVLRQ�6SRUWLYH�
'pSDUWHPHQWDOH�

$UWLFOH��� �

/H�IDLW�GH�V¶LQVFULUH�j�OD�FRPSpWLWLRQ�LPSOLTXH�O¶DFFHSWDWLRQ�GX�SUpVHQW�UqJOHPHQW�

5HVSRQVDEOH�GH�O¶pSUHXYH �

WKLHUU\�IDXJHUDV#FG���WHQQLV�GH�WDEOH�IU


