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/H VXLYL GH OD VFRODULWp SDU OHV SDUHQWV LPSOLTXH TXH FHX[�FL VRLHQW ELHQ LQIRUPpV GHV UpVXOWDWVHW�GX�FRPSRUWHPHQW�VFRODLUHV�GH�OHXUV�HQIDQWV�&RPSWH WHQX GH O¶pYROXWLRQ VRFLRORJLTXH GHV IDPLOOHV� LO HVW DXMRXUG¶KXL QpFHVVDLUH GHFRQVLGpUHU TXH O¶LQVWLWXWLRQ SHXW DYRLU DIIDLUH j GHX[ LQWHUORFXWHXUV SRXU XQ pOqYH� OHSqUH HW OD PqUH� (Q HIIHW� FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH ����� GX FRGH FLYLO�O¶DXWRULWp SDUHQWDOH HVW HQ SULQFLSH H[HUFpH FRQMRLQWHPHQW SDU OHV SqUH HW PqUH� TXHOOH TXH VRLWOHXU VLWXDWLRQ �PDULpV RX QRQ� VpSDUpV� GLYRUFpV����� /HV pFROHV HW pWDEOLVVHPHQWV VFRODLUHVGRLYHQW SRXYRLU HQWUHWHQLU DYHF OHV GHX[ SDUHQWV OHV UHODWLRQV QpFHVVDLUHV DX VXLYL GH ODVFRODULWp GH OHXUV HQIDQWV� /RUVTXH O¶DXWRULWp SDUHQWDOH D pWp FRQILpH j XQ WLHUV SDU OH MXJH DX[DIIDLUHV IDPLOLDOHV� FHOXL�FL GLVSRVH GHV PrPHV GURLWV HW GHYRLUV GDQV VHV UDSSRUWV DYHFO¶LQVWLWXWLRQ�VFRODLUH�(Q FRQVpTXHQFH� OD ILFKH GH UHQVHLJQHPHQWV GHPDQGpV DX[ IDPLOOHV HQ GpEXW G¶DQQpHPHQWLRQQHUD OHV FRRUGRQQpHV GHV GHX[ SDUHQWV� /RUVTXH GHX[ DGUHVVHV VRQW LQGLTXpHV� OHVLQIRUPDWLRQV�FRPPXQLTXpHV�SDU�FRXUULHU�OH�VRQW�DX[�GHX[�DGUHVVHV�/H GpURXOHPHQW GHV HQVHLJQHPHQWV� DLQVL TXH OHV pYROXWLRQV GX V\VWqPH pGXFDWLI HW OHVGLVSRVLWLIV QRXYHDX[ VHURQW SRUWpV j OD FRQQDLVVDQFH GHV SDUHQWV� ,OV VHURQW QRWDPPHQWLQIRUPpV GHV DFWLRQV GH VRXWLHQ TXL SHXYHQW rWUH PLVHV HQ °XYUH j O¶pFROH HW DX FROOqJH�SURJUDPPH SHUVRQQDOLVp GH UpXVVLWH pGXFDWLYH���� HW GH OD SRVVLELOLWp GH SDUFRXUV GLIIpUHQFLpVDX�FROOqJH���qPH�HW��qPH�GH�GpFRXYHUWH�SURIHVVLRQQHOOH��DSSUHQWLVVDJH�MXQLRU������,�����/HV�UpVXOWDWV�HW�OH�FRPSRUWHPHQW�VFRODLUHV�/HV GLUHFWHXUV G¶pFROH HW OHV FKHIV G¶pWDEOLVVHPHQW GRLYHQW SUHQGUH WRXWH PHVXUH DGDSWpH DILQTXH OHV SDUHQWV SXLVVHQW HIIHFWLYHPHQW SUHQGUH FRQQDLVVDQFH GHV UpVXOWDWV VFRODLUHV GH OHXUHQIDQW��'DQV OH FDGUH GHV PHVXUHV TXH OH FRQVHLO G¶pFROH RX OH FRQVHLO G¶DGPLQLVWUDWLRQ DGRSWH VXU ODFRQGXLWH GX GLDORJXH DYHF OHV SDUHQWV RX GDQV OH FDGUH GX SURMHW G¶pFROH RX GX SURMHWG¶pWDEOLVVHPHQW� LO DSSDUWLHQW j FKDTXH pFROH HW j FKDTXH pWDEOLVVHPHQW GH GpILQLU� FRPSWH WHQXGH VHV VSpFLILFLWpV �W\SH G¶pWDEOLVVHPHQW� SRSXODWLRQ VFRODLUH� QRPEUH G¶pOqYHV������ OHV PHVXUHVOHV�PLHX[�j�PrPH�GH�SRUWHU�FHV�UpVXOWDWV�j�OD�FRQQDLVVDQFH�GHV�SDUHQWV��/H OLYUHW VFRODLUH GDQV OH SUHPLHU GHJUp� OH EXOOHWLQ VFRODLUH GDQV OH VHFRQG GHJUp SRXUURQW� SDUHHPSOH��rWUH�UHPLV�HQ�PDLQV�SURSUHV�GDQV�OH�FDGUH�GH�UHQFRQWUHV�LQGLYLGXHOOHV�RX�FROOHFWLYHV�3RXU OHV pOqYHV UHOHYDQW GH O¶pGXFDWLRQ SULRULWDLUH� FHWWH GpPDUFKH HVW SDUWLFXOLqUHPHQWLPSRUWDQWH�(Q RXWUH� DXVVL VRXYHQW TXH O¶LQWpUrW GH O¶pOqYH OH QpFHVVLWH� OH SRLQW VHUD HIIHFWXpUpJXOLqUHPHQW VXU VHV UpVXOWDWV HW VRQ FRPSRUWHPHQW VFRODLUHV SDU OH ELDLV G¶pFKDQJHVG¶LQIRUPDWLRQV��QRWDPPHQW�DX�PR\HQ�GX�FDUQHW�GH�FRUUHVSRQGDQFH�/HV SDUHQWV GRLYHQW rWUH SUpYHQXV UDSLGHPHQW GH WRXWH GLIILFXOWp UHQFRQWUpH SDU O¶pOqYH�TX¶HOOH VRLW VFRODLUH RX FRPSRUWHPHQWDOH� /D TXHVWLRQ GH O¶DVVLGXLWp VFRODLUH� pOpPHQWIRQGDPHQWDO�GH�OD�UpXVVLWH�VFRODLUH��IDLW�O¶REMHW�G¶XQH�DWWHQWLRQ�SDUWLFXOLqUH�/HV QRXYHOOHV WHFKQRORJLHV� HQ IRQFWLRQ GH O¶pTXLSHPHQW GHV pWDEOLVVHPHQWV HW GHVIDPLOOHV� SRXUURQW rWUH XQ VXSSRUW SRXU PLHX[ FRPPXQLTXHU� $LQVL� O¶XWLOLVDWLRQ GHV606 HW GHV DXWUHV PR\HQV DFFHVVLEOHV SDU ,QWHUQHW �PHVVDJHULH HW SRUWDLO pOHFWURQLTXHV����GRLYHQW SHUPHWWUH� FKDTXH IRLV TXH SRVVLEOH� GHV pFKDQJHV SOXV UDSLGHV DYHF OHV SDUHQWV�DEVHQFHV��UpXQLRQV�����,�����/HV�GHPDQGHV�G¶LQIRUPDWLRQ�HW�G¶HQWUHYXHV�SUpVHQWpHV�SDU�OHV�SDUHQWV/HV GLUHFWHXUV G¶pFROH RX OHV FKHIV G¶pWDEOLVVHPHQW� OHV HQVHLJQDQWV HW O¶HQVHPEOH GHVSHUVRQQHOV�GH�O¶pWDEOLVVHPHQW�YHLOOHURQW�j�rWUH�j�O¶pFRXWH�GHV�DWWHQWHV�GHV�SDUHQWV�/HV GHPDQGHV LQGLYLGXHOOHV G¶LQIRUPDWLRQ RX G¶HQWUHYXH GHYURQW UHFHYRLU XQH UpSRQVH� /HVGHPDQGHV GH UHQGH]�YRXV VHURQW RULHQWpHV YHUV OH ERQ LQWHUORFXWHXU� VHORQ OD QDWXUH GH ODGHPDQGH�8QH�UpSRQVH�QpJDWLYH�GHYUD�WRXMRXUV�rWUH�PRWLYpH�/HV SDUHQWV VHURQW pJDOHPHQW LQYLWpV j UpSRQGUH DX[ GHPDQGHV GH O¶pTXLSH pGXFDWLYH GDQV



O¶LQWpUrW�GH�O¶HQIDQW�,���/HV�DVVRFLDWLRQV�GH�SDUHQWV�G¶pOqYHV�/HV DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV GRLYHQW rWUH HQ PHVXUH GH VH IDLUH FRQQDvWUH DXSUqV GHO¶HQVHPEOH GHV SDUHQWV G¶pOqYHV HW GH OHV LQIRUPHU VXU OHXU DFWLRQ� (OOHV SHXYHQW SUHQGUHFRQQDLVVDQFH HW REWHQLU FRSLH GH OD OLVWH GHV SDUHQWV G¶pOqYHV GH O¶pFROH RX GHO¶pWDEOLVVHPHQW VFRODLUH PHQWLRQQDQW OHXUV QRPV� DGUHVVHV SRVWDOH HW pOHFWURQLTXH� j ODFRQGLWLRQ TXH FHX[�FL DLHQW GRQQp OHXU DFFRUG H[SUqV j FHWWH FRPPXQLFDWLRQ� &HUWDLQVPR\HQV�VRQW�PLV�j�OHXU�GLVSRVLWLRQ��,�����0R\HQV�PDWpULHOV��$IILFKDJH�GHV�FRRUGRQQpHV$LQVL� GDQV FKDTXH pFROH HW pWDEOLVVHPHQW VFRODLUH HVW DIILFKpH� GDQV XQ HQGURLW IDFLOHPHQWDFFHVVLEOH DX[ SDUHQWV� OD OLVWH GHV DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV UHSUpVHQWpHV GDQV OHVLQVWDQFHV GH O¶pFROH RX GH O¶pWDEOLVVHPHQW DYHF OHV QRPV HW DGUHVVHV GH OHXUV UHVSRQVDEOHV� (VWDIILFKpH� GDQV OHV PrPHV FRQGLWLRQV� OD OLVWH GHV IpGpUDWLRQV� XQLRQV RX DVVRFLDWLRQV GH SDUHQWVG¶pOqYHV UHSUpVHQWpHV DX &RQVHLO VXSpULHXU GH O¶pGXFDWLRQ� DX[ FRQVHLOV DFDGpPLTXHV HWGpSDUWHPHQWDX[�GH�O¶pGXFDWLRQ�QDWLRQDOH�(Q RXWUH� WRXWHV FHV DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV GRLYHQW GLVSRVHU GH ERvWHV DX[OHWWUHV�HW�GH�WDEOHDX[�G¶DIILFKDJH�8QH� DVVRFLDWLRQ� GH� SDUHQWV� G¶pOqYHV� QH� SHXW� IL[HU� VRQ� VLqJH� VRFLDO� GDQV� XQ� ORFDO� VFRODLUH�1pDQPRLQV� OD SUpVHQFH UpJXOLqUH GDQV O¶HQFHLQWH VFRODLUH G¶XQH DVVRFLDWLRQ GH SDUHQWVG¶pOqYHV SHXW V¶DYpUHU WUqV XWLOH HW V¶LQVFULUH GDQV OH SURORQJHPHQW GH O¶DFWLRQ pGXFDWLYH� 'qVORUV� HQ IRQFWLRQ GHV SRVVLELOLWpV� OH GLUHFWHXU GH O¶pFROH� DYHF O¶DFFRUG GX PDLUH GH ODFRPPXQH� RX OH FKHI G¶pWDEOLVVHPHQW� DSUqV DXWRULVDWLRQ GX FRQVHLO G¶DGPLQLVWUDWLRQ GHO¶pWDEOLVVHPHQW� SHXW PHWWUH j VD GLVSRVLWLRQ XQ ORFDO� GH PDQLqUH WHPSRUDLUH� /D VRXVFULSWLRQG¶XQH�DVVXUDQFH�SDU�O¶DVVRFLDWLRQ�GH�SDUHQWV�G¶pOqYHV�HVW�UHFRPPDQGpH�3DU DLOOHXUV� VL FHOD HVW PDWpULHOOHPHQW SRVVLEOH HW VHORQ OHV PrPHV SURFpGXUHV� XQH VDOOH SHXWrWUH PLVH HQ SHUPDQHQFH j OD GLVSRVLWLRQ GHV SDUHQWV G¶pOqYHV HW RXYHUWH DX[ DVVRFLDWLRQV GHSDUHQWV�G¶pOqYHV�,�����'LIIXVLRQ�GH�GRFXPHQWV/D FRQQDLVVDQFH SDU OHV IDPLOOHV GH OD YLH GH O¶pFROH RX GH O¶pWDEOLVVHPHQW HW GH O¶DFWLYLWp GHVDVVRFLDWLRQV GH SDUHQWV G¶pOqYHV QpFHVVLWH OD GLIIXVLRQ GH GRFXPHQWV� &HV FRPPXQLFDWLRQVUHYrWHQW�GRQF�XQH�LPSRUWDQFH�WRXWH�SDUWLFXOLqUH�D��&RQWHQX�GHV�GRFXPHQWV,GHQWLILpV FODLUHPHQW FRPPH pPDQDQW GHV DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV� OHV GRFXPHQWVUHPLV DX[ UHVSRQVDEOHV G¶pWDEOLVVHPHQW GRLYHQW FHSHQGDQW UHVSHFWHU OH SULQFLSH GH ODwFLWp� OHVGLVSRVLWLRQV UHODWLYHV j OD YLH SULYpH HW SURKLEDQW OHV LQMXUHV HW GLIIDPDWLRQV HW H[FOXUH WRXWHSURSDJDQGH�HQ�IDYHXU�G¶XQ�SDUWL�SROLWLTXH�RX�G¶XQH�HQWUHSULVH�FRPPHUFLDOH�0rPH VL OH FRQWHQX GH FHV GRFXPHQWV UHOqYH GH OD VHXOH UHVSRQVDELOLWp GHV DVVRFLDWLRQV�O¶LQVWLWXWLRQ VH GRLW G¶HQ SUHQGUH FRQQDLVVDQFH� (Q HIIHW O¶eFROH� GDQV OH FDGUH GH VD PLVVLRQ GHVHUYLFH SXEOLF� QH SHXW GLVWULEXHU GH GRFXPHQWV HQ V¶DIIUDQFKLVVDQW GX UHVSHFW GHV UqJOHV HWSULQFLSHV UDSSHOpV DX SDUDJUDSKH SUpFpGHQW� ,O QH V¶DJLW HQ DXFXQ FDV G¶H[HUFHU XQ FRQWU{OH DSULRUL SRUWDQW VXU OH IRQG� /H GLUHFWHXU G¶pFROH RX OH FKHI G¶pWDEOLVVHPHQW Q¶D SDV j V¶LQWHUURJHUVXU�O¶RSSRUWXQLWp�GH�GLIIXVHU�OHV�GRFXPHQWV�pPDQDQW�GHV�DVVRFLDWLRQV�GH�SDUHQWV�G¶pOqYHV��E��0RGDOLWpV�GH�GLIIXVLRQ/HV GRFXPHQWV UHPLV SDU OHV DVVRFLDWLRQV VRQW GLVWULEXpV DX[ pOqYHV SRXU rWUH GRQQpV j OHXUVSDUHQWV DX IXU HW j PHVXUH GH OHXU UHPLVH� 7RXWHIRLV� OD VHPDLQH GH OD UHQWUpH� DILQ GH JDUDQWLUO
pJDOLWp GH WUDLWHPHQW HQWUH OHV DVVRFLDWLRQV� OHV RSpUDWLRQV GH GLVWULEXWLRQ GH OHXUV GRFXPHQWVVH GpURXOHQW VLPXOWDQpPHQW HW GDQV OHV PrPHV FRQGLWLRQV� /HV GRFXPHQWV UHPLV HQ UHWDUGVHURQW�GLVWULEXpV�GDQV�OHV�PHLOOHXUV�GpODLV�/HV PRGDOLWpV GH GLIIXVLRQ GHV GRFXPHQWV VRQW GpILQLHV HQ FRQFHUWDWLRQ HQWUH OH GLUHFWHXUG¶pFROH RX OH FKHI G¶pWDEOLVVHPHQW HW OHV DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV� /HV GRFXPHQWV VRQW



UHPLV SDU O¶DVVRFLDWLRQ HQ QRPEUH VXIILVDQW SRXU OHXU GLVWULEXWLRQ� SRXU WRXW RX SDUWLH GHVFODVVHV VHORQ OHV FDV� VDXI GLVSRVLWLRQ FRQWUDLUH DUUrWpH SDU OH FRQVHLO G¶pFROH RX OH FRQVHLOG¶DGPLQLVWUDWLRQ�FRQFHUQDQW�OD�SULVH�HQ�FKDUJH�GH�OD�GXSOLFDWLRQ�F��5HFRXUV�HQ�FDV�GH�OLWLJH�(Q FDV GH GpVDFFRUG VXU OHV PRGDOLWpV GH GLIIXVLRQ GHV GRFXPHQWV DLQVL TXH� GDQV OH FDV R� OHGLUHFWHXU G¶pFROH RX OH FKHI G¶pWDEOLVVHPHQW HVWLPH TXH OHXU FRQWHQX PpFRQQDvW OH SULQFLSH� OHVGLVSRVLWLRQV RX O
LQWHUGLFWLRQ PHQWLRQQpV DX ,���� D� FL�GHVVXV� O¶DVVRFLDWLRQ GH SDUHQWVG¶pOqYHV FRQFHUQpH RX OH GLUHFWHXU G¶pFROH RX OH FKHI G¶pWDEOLVVHPHQW SHXW VDLVLU O¶DXWRULWpDFDGpPLTXH TXL GLVSRVH G¶XQ GpODL GH VHSW MRXUV SRXU VH SURQRQFHU� ¬ GpIDXW GH UpSRQVH GDQVFH�GpODL��OHV�GRFXPHQWV�VRQW�GLIIXVpV�GDQV�OHV�FRQGLWLRQV�LQLWLDOHPHQW�SUpYXHV�G��&DV�SDUWLFXOLHU�GHV�SURSRVLWLRQV�G¶DVVXUDQFHV�VFRODLUHV��,QIRUPDWLRQ�SUpDODEOH�GHV�IDPLOOHV/¶DGPLVVLRQ G¶XQ HQIDQW GDQV XQH pFROH RX XQ pWDEOLVVHPHQW VFRODLUH� WRXW FRPPH VDSDUWLFLSDWLRQ DX[ DFWLYLWpV VFRODLUHV REOLJDWRLUHV� F¶HVW�j�GLUH VH GpURXODQW GDQV OH FDGUH GHVSURJUDPPHV HW VXU OH WHPSV VFRODLUH� QH SHXW rWUH VXERUGRQQpH j OD SUpVHQWDWLRQ G¶XQHDWWHVWDWLRQ G¶DVVXUDQFH� /¶DVVXUDQFH HVW WRXWHIRLV YLYHPHQW FRQVHLOOpH� ¬ FHW pJDUG OHV IDPLOOHVGRLYHQW rWUH LQIRUPpHV SDU OHV GLUHFWHXUV G¶pFROH HW OHV FKHIV G¶pWDEOLVVHPHQW HQ GpEXW G¶DQQpHTX¶HOOHV�RQW�OH�OLEUH�FKRL[�GH�OHXU�DVVXUDQFH�/¶DVVXUDQFH HVW HQ UHYDQFKH REOLJDWRLUH SRXU OHV DFWLYLWpV IDFXOWDWLYHV DX[TXHOOHV SDUWLFLSHQWOHV HQIDQWV� FRPPH FHUWDLQHV VRUWLHV VFRODLUHV� SRXU FRXYULU j OD IRLV OHV GRPPDJHV GRQWO¶HQIDQW VHUDLW O¶DXWHXU �DVVXUDQFH GH UHVSRQVDELOLWp FLYLOH� DLQVL TXH FHX[ TX¶LO SRXUUDLW VXELU�DVVXUDQFH�LQGLYLGXHOOH���DFFLGHQWV�FRUSRUHOV��(Q FH TXL FRQFHUQH OH SUHPLHU GHJUp� LO FRQYLHQW GH VH UpIpUHU j OD FLUFXODLUH Q� ������ GX ��VHSWHPEUH ����� UHODWLYH j O¶RUJDQLVDWLRQ GHV VRUWLHV VFRODLUHV GDQV OHV pFROHV PDWHUQHOOHV HWpOpPHQWDLUHV�SXEOLTXHV���'LVWULEXWLRQ�GHV�SURSRVLWLRQV�G¶DVVXUDQFHV�VFRODLUHV/HV DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV VRQW OHV VHXOHV j SRXYRLU IDLUH GLVWULEXHU DX[ SDUHQWV SDUO¶LQWHUPpGLDLUH GHV pOqYHV GHV SURSRVLWLRQV G¶DVVXUDQFHV VFRODLUHV� /D SURSRVLWLRQ G¶DVVXUDQFHHW OH EXOOHWLQ G¶DGKpVLRQ j O¶DVVRFLDWLRQ GRLYHQW rWUH SUpVHQWpV HQ XQH VHXOH IRLV� GDQV XQ VHXOGRFXPHQW RX JURXSH GH GRFXPHQWV� $XFXQH SURSRVLWLRQ G¶DVVXUDQFH QH SHXW rWUH GLVWULEXpH HQGHKRUV�GH�FHV�GRFXPHQWV��,,���'URLW�GH�UpXQLRQ�,,���5pXQLRQV�DYHF�OHV�SDUHQWV�/RUV GH VD SUHPLqUH UpXQLRQ� OH FRQVHLO G¶pFROH RX OH FRQVHLO G¶DGPLQLVWUDWLRQ H[DPLQHQRWDPPHQW OHV FRQGLWLRQV G¶DFFXHLO GHV SDUHQWV� &HOOHV�FL SRXUURQW rWUH GpYHORSSpHV� DX�GHOjGHV GLVSRVLWLRQV SUpYXHV SDU OH GpFUHW� VHORQ OHV SDUWLFXODULWpV� RX OHV SUDWLTXHV GpMjVDWLVIDLVDQWHV��GH�O¶pFROH�RX�GH�O¶pWDEOLVVHPHQW�/HV SDUHQWV VRQW LQIRUPpV SDU pFULW GHV UHQFRQWUHV SUpYXHV �UpXQLRQV G¶LQIRUPDWLRQ� UHQFRQWUHVSDUHQWV�SURIHVVHXUV� UHPLVHV GHV EXOOHWLQV����� ,O OHXU HVW DLQVL SUpFLVp OH QRPEUH� OD GDWH HWO¶REMHW�GH�FHV�UHQFRQWUHV�U\WKPDQW�O¶DQQpH�VFRODLUH��/HV SDUHQWV GHV pOqYHV QRXYHOOHPHQW LQVFULWV GRLYHQW GpVRUPDLV rWUH UpXQLV SDU OHGLUHFWHXU G¶pFROH RX OH FKHI G¶pWDEOLVVHPHQW HQ GpEXW G¶DQQpH VFRODLUH� /HV PRGDOLWpVG¶RUJDQLVDWLRQ VRQW ODLVVpHV j O¶DSSUpFLDWLRQ GX GLUHFWHXU G¶pFROH RX GX FKHI G¶pWDEOLVVHPHQWHQ IRQFWLRQ GHV FRQWUDLQWHV SURSUHV j O¶pWDEOLVVHPHQW PDLV FHV UHQFRQWUHV GHYURQWQpFHVVDLUHPHQW�VH�WHQLU�DX�WRXW�GpEXW�GH�O¶DQQpH�VFRODLUH�HW�DX�SOXV�WDUG�DYDQW�OD�ILQ�GH�ODWURLVLqPH�VHPDLQH�VXLYDQW�OD�UHQWUpH�&HWWH H[LJHQFH QRXYHOOH Q¶LQWHUGLW QDWXUHOOHPHQW SDV DX[ pWDEOLVVHPHQWV TXL RQW OD SRVVLELOLWpRX�OD�WUDGLWLRQ�GH�UpXQLU�O¶HQVHPEOH�GHV�SDUHQWV�GH�OH�IDLUH�/H FRQVHLO GHV PDvWUHV SUpVLGp SDU OH GLUHFWHXU G¶pFROH GDQV OH SUHPLHU GHJUp� OH FKHIG¶pWDEOLVVHPHQW GDQV OH VHFRQG GHJUp VRQW pJDOHPHQW GpVRUPDLV WHQXV G¶RUJDQLVHU DX PRLQVGHX[ IRLV SDU DQ HW SDU FODVVH XQH UHQFRQWUH HQWUH OHV SDUHQWV HW OHV SURIHVVHXUV� &HV



UHQFRQWUHV� GDQV OH SUHPLHU FRPPH GDQV OH VHFRQG GHJUp� Q¶RQW SDV WRXMRXUV OH PrPH REMHW HWGRQF QH UHYrWHQW SDV QpFHVVDLUHPHQW OD PrPH IRUPH � UHQFRQWUHV LQGLYLGXHOOHV GH FKDTXHSDUHQW DYHF FKDTXH HQVHLJQDQW� RX UHQFRQWUHV FROOHFWLYHV��� $X PRLQV XQH IRLV SDU DQ� GDQV OHVFROOqJHV HW O\FpHV� XQH LQIRUPDWLRQ VXU O¶RULHQWDWLRQ HVW DVVXUpH GDQV FH FDGUH� HQ WHQDQWFRPSWH�GH�O¶DXWRQRPLH�HW�GH�O¶kJH�GH�O¶pOqYH�,,�����/HV�UpXQLRQV�FROOHFWLYHV�(OOHV GRLYHQW rWUH RUJDQLVpHV j GHV KRUDLUHV FRPSDWLEOHV DYHF OHV FRQWUDLQWHV KRUDLUHV HWPDWpULHOOHV GHV SDUHQWV� /D SULVH HQ FRPSWH GHV REOLJDWLRQV GHV SDUHQWV SHUPHWWUDO¶LQVWDXUDWLRQ GH FRQGLWLRQV IDYRUDEOHV DX[ pFKDQJHV� /¶RUJDQLVDWLRQ GHV UHQFRQWUHV GHYUD rWUHVRLJQHXVHPHQW SUpSDUpH HW OD FRPPXQLFDWLRQ DVVXUpH DILQ GH IDFLOLWHU OD YHQXH GX SOXV JUDQGQRPEUH�/HV UHQFRQWUHV FROOHFWLYHV VHURQW RUJDQLVpHV VRLW SRXU O¶HQVHPEOH GHV SDUHQWV �LQIRUPDWLRQV GHUHQWUpH� SDUHQWV G¶pOqYHV QRXYHOOHPHQW LQVFULWV���� VRLW SRXU XQ JURXSH GH SDUHQWV G¶pOqYHV � SDUFODVVH��RX�PrPH��VHORQ�OD�TXHVWLRQ�DERUGpH��HQ�VRXV�JURXSHV�,,���� /HV UHQFRQWUHV LQGLYLGXHOOHV DYHF OHV HQVHLJQDQWV RX OHV DXWUHV SHUVRQQHOV GH ODFRPPXQDXWp VFRODLUH VH GpURXOHURQW GDQV OH FDGUH OH PLHX[ DGDSWp j OD GHPDQGH� GDQV OHUHVSHFW GH OD FRQILGHQWLDOLWp GHV SURSRV pFKDQJpV� ,O FRQYLHQGUD GH YHLOOHU j IDFLOLWHU OHVpFKDQJHV DYHF OHV SDUHQWV TXL Q¶RQW SDV O¶KDELWXGH GH FHV UHQFRQWUHV RX TXL QH PDvWULVHQW SDVELHQ�OD�ODQJXH�IUDQoDLVH�/H GLDORJXH DYHF OHV SDUHQWV G¶pOqYHV HVW IRQGp VXU XQH UHFRQQDLVVDQFH PXWXHOOH GHVFRPSpWHQFHV HW GHV PLVVLRQV GHV XQV HW GHV DXWUHV �OH SURIHVVLRQQDOLVPH GHV HQVHLJQDQWV GDQVOH FDGUH GH OHXUV IRQFWLRQV� OHV UHVSRQVDELOLWpV pGXFDWLYHV GHV SDUHQWV� DLQVL TXH VXU OH VRXFLFRPPXQ�GX�UHVSHFW�GH�OD�SHUVRQQDOLWp�GH�O¶pOqYH�,,���5pXQLRQV�j�O¶LQLWLDWLYH�GHV�DVVRFLDWLRQV�GH�SDUHQWV�G¶pOqYHV/H GLUHFWHXU G¶pFROH RX OH FKHI G¶pWDEOLVVHPHQW SUHQG� HQ DFFRUG DYHF OHV UHVSRQVDEOHV GHVDVVRFLDWLRQV GH SDUHQWV G¶pOqYHV� WRXWHV OHV PHVXUHV TXL OXL SDUDvWURQW QpFHVVDLUHV SRXU RIIULU jFHV DVVRFLDWLRQV OHV PHLOOHXUHV SRVVLELOLWpV GH UpXQLRQ GDQV O¶HQFHLQWH VFRODLUH� VDQV DSSRUWHUGH�SHUWXUEDWLRQ�DX�IRQFWLRQQHPHQW�GH�O¶pWDEOLVVHPHQW�,O SHXW V¶DJLU GH UpXQLRQV GH WUDYDLO RX G¶LQIRUPDWLRQ RUJDQLVpHV j O¶DWWHQWLRQ GHV SDUHQWVG¶pOqYHV RX GHV pOqYHV GH O¶pWDEOLVVHPHQW HW SUpYR\DQW RX QRQ OD SDUWLFLSDWLRQ G¶HQVHLJQDQWV�&HV DVVRFLDWLRQV GRLYHQW pJDOHPHQW SRXYRLU SURSRVHU HW RUJDQLVHU FHUWDLQV VHUYLFHV HQ IDYHXUGHV SDUHQWV G¶pOqYHV RX GHV pOqYHV� FRPPH SDU H[HPSOH GHV SUrWV HW ERXUVHV GH OLYUHV RX GHVERXUVHV�DX[�IRXUQLWXUHV�&HV UpXQLRQV HW VHUYLFHV� TXL VRQW GLUHFWHPHQW OLpV DX[ DFWLYLWpV G¶HQVHLJQHPHQW RX SUpVHQWHQWXQ LQWpUrW SDUWLFXOLHU SRXU OHV pOqYHV HW OHV IDPLOOHV� DSSDUDLVVHQW FRPPH VDWLVIDLVDQW DX[EHVRLQV GH OD IRUPDWLRQ LQLWLDOH HW FRQWLQXH HW j FH WLWUH QH UHOqYHQW SDV GH OD SURFpGXUH GHO¶DUWLFOH /� ������ GX FRGH GH O¶pGXFDWLRQ �FI� FLUFXODLUH GX �� PDUV ����� HW FLUFXODLUH Q� ������ GX �� RFWREUH ������ 7RXWHIRLV� PrPH ORUVTXH O¶DXWRULVDWLRQ GX PDLUH Q¶HVW SDV HQSULQFLSH UHTXLVH SRXU GH WHOOHV XWLOLVDWLRQV GHV ORFDX[ VFRODLUHV� LO FRQYLHQW TX¶LO HQ VRLWLQIRUPp� /D VRXVFULSWLRQ G¶XQH DVVXUDQFH SDU O¶DVVRFLDWLRQ GH SDUHQWV G¶pOqYHV HVWUHFRPPDQGpH�(Q UHYDQFKH� O¶RUJDQLVDWLRQ� SDU XQH DVVRFLDWLRQ GH SDUHQWV G¶pOqYHV� G¶DFWLYLWpV DXWUHV TXHFHOOHV VH UDWWDFKDQW GLUHFWHPHQW DX[ QpFHVVLWpV GH OD IRUPDWLRQ �FRPPH GHV NHUPHVVHV� GHVERXUVHV DX[ YrWHPHQWV� HWF�� REOLJH j UHFRXULU j OD SURFpGXUH SUpYXH j O¶DUWLFOH /� ������� TXLHVW H[SOLFLWpH SDU OHV GHX[ FLUFXODLUHV SUpFLWpHV� /H PDLUH HVW� HQ HIIHW� FRPSpWHQW SRXU GpFLGHUGH O¶XWLOLVDWLRQ GHV ORFDX[ VFRODLUHV HQ GHKRUV GHV SpULRGHV R� LOV VRQW XWLOLVpV SRXU OHV EHVRLQVGH OD IRUPDWLRQ LQLWLDOH HW FRQWLQXH� (Q FRQVpTXHQFH� WRXWH GHPDQGH GH FHWWH QDWXUH IRUPXOpHSDU XQH DVVRFLDWLRQ VXSSRVH O¶DXWRULVDWLRQ SUpDODEOH GX PDLUH HW O¶DFFRUG GH OD FROOHFWLYLWpWHUULWRULDOH�SURSULpWDLUH�GHV�ORFDX[��(OOH�SHXW��pYHQWXHOOHPHQW��IDLUH�O¶REMHW�G¶XQH�FRQYHQWLRQ��,,,���'URLW�GH�SDUWLFLSDWLRQ�



7RXW SDUHQW G¶pOqYH� PHPEUH RX QRQ G¶XQH DVVRFLDWLRQ GH SDUHQWV G¶pOqYHV� SHXW SUpVHQWHU XQHOLVWH GH FDQGLGDWV DX[ pOHFWLRQV GHV UHSUpVHQWDQWV GHV SDUHQWV G¶pOqYHV DX FRQVHLO G¶pFROH RX DXFRQVHLO�G¶DGPLQLVWUDWLRQ�GHV�pWDEOLVVHPHQWV�SXEOLFV�ORFDX[�G¶HQVHLJQHPHQW��(3/(���'DQV OD SOXSDUW GHV DXWUHV LQVWDQFHV GHV (3/( �FRPPLVVLRQ SHUPDQHQWH� FRQVHLO GH GLVFLSOLQH�FRQVHLO GHV GpOpJXpV SRXU OD YLH O\FpHQQH�� OHV UHSUpVHQWDQWV GHV SDUHQWV VRQW pOXV SDU HW SDUPLOHV UHSUpVHQWDQWV GHV SDUHQWV DX FRQVHLO G¶DGPLQLVWUDWLRQ� /HV UHSUpVHQWDQWV GHV SDUHQWV DXFRQVHLO GH FODVVH VRQW SRXU OHXU SDUW GpVLJQpV SDU OH FKHI G¶pWDEOLVVHPHQW VXU SURSRVLWLRQ GHVUHVSRQVDEOHV GHV OLVWHV GH FDQGLGDWV D\DQW REWHQX GHV YRL[ ORUV GH O¶pOHFWLRQ GHV UHSUpVHQWDQWVGH SDUHQWV G¶pOqYHV DX FRQVHLO G¶DGPLQLVWUDWLRQ� FRPSWH WHQX GHV VXIIUDJHV REWHQXV ORUV GHFHWWH�pOHFWLRQ��,,,���/HV�pOHFWLRQV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G¶pOqYHV8QH LQIRUPDWLRQ SUpFLVH GRLW rWUH GRQQpH HQ GpEXW G¶DQQpH VXU O¶RUJDQLVDWLRQ GHV pOHFWLRQV HWVXU OH IRQFWLRQQHPHQW GH O¶pFROH RX GH O¶pWDEOLVVHPHQW DILQ GH SHUPHWWUH DX[ SDUHQWV TXL OHVRXKDLWHQW G¶rWUH FDQGLGDWV HW GH IDYRULVHU OD SDUWLFLSDWLRQ pOHFWRUDOH� 3DU DLOOHXUV XQH DWWHQWLRQSDUWLFXOLqUH�GRLW�rWUH�SRUWpH�j�OD�ERQQH�RUJDQLVDWLRQ�GHV�pOHFWLRQV�,,,���� &RQVXOWDWLRQ HW FRPPXQLFDWLRQ GH OD OLVWH GHV SDUHQWV G¶pOqYHV GH O¶pFROH RX GHO¶pWDEOLVVHPHQW'qV ORUV TX¶XQH OLVWH GH FDQGLGDWXUHV D pWp GpSRVpH� VRQ UHVSRQVDEOH D OD SRVVLELOLWp GH SUHQGUHFRQQDLVVDQFH GH OD OLVWH FRPSRUWDQW OHV QRPV� DGUHVVHV SRVWDOH HW pOHFWURQLTXH GHV SDUHQWVG¶pOqYHV GH O¶pWDEOLVVHPHQW RX GH O¶pFROH j OD FRQGLWLRQ TXH FHX[�FL DLHQW GRQQp OHXU DFFRUGH[SUqV j FHWWH FRPPXQLFDWLRQ� ,O SHXW HQ SUHQGUH FRSLH V¶LO OH VRXKDLWH� &HWWH SRVVLELOLWpV¶H[HUFH� GDQV OHV pFROHV HW GDQV OHV pWDEOLVVHPHQWV GX VHFRQG GHJUp� SHQGDQW XQH SpULRGH GHTXDWUH�VHPDLQHV�SUpFpGDQW�OH�MRXU�GX�VFUXWLQ�/HV UHSUpVHQWDQWV G¶DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV UHSUpVHQWpHV DX &RQVHLO VXSpULHXU GHO¶pGXFDWLRQ� GDQV OHV FRQVHLOV DFDGpPLTXHV HW GDQV OHV FRQVHLOV GpSDUWHPHQWDX[ GH O¶pGXFDWLRQQDWLRQDOH SHXYHQW EpQpILFLHU� VHORQ OHV PrPHV FRQGLWLRQV� GH O¶DFFqV j FHV LQIRUPDWLRQV GDQVOHV pWDEOLVVHPHQWV VFRODLUHV VLWXpV GDQV OH UHVVRUW GH FHV LQVWDQFHV FROOpJLDOHV� PrPH VL FHVDVVRFLDWLRQV�Q¶\�VRQW�SDV�UHSUpVHQWpHV��/RUVTX¶LO HVW GHPDQGp DX[ SDUHQWV GH GRQQHU OHXU DFFRUG j OD FRPPXQLFDWLRQ GH OHXUVFRRUGRQQpHV� LOV GRLYHQW rWUH LQIRUPpV GH FH TXH FHWWH FRPPXQLFDWLRQ SHXW rWUH IDLWH DX[DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV UHFRQQXHV UHSUpVHQWDWLYHV FRQIRUPpPHQW j O¶DUWLFOH '������GX FRGH GH O¶pGXFDWLRQ �LVVX GX GpFUHW GX �� MXLOOHW ����� HW DX[ UHVSRQVDEOHV GH OLVWHV GHFDQGLGDWXUHV�DX[�pOHFWLRQV�,,,�����'LVWULEXWLRQ�GH�GRFXPHQWV�HQ�YXH�GHV�pOHFWLRQV&RQIRUPpPHQW j OD FLUFXODLUH GX �� DR�W ���� PRGLILpH SRXU OH VHFRQG GHJUp HW j OD FLUFXODLUHQ� �������� GX � MXLQ ���� PRGLILpH SRXU OH SUHPLHU GHJUp� OD GLVWULEXWLRQ� SDU O¶LQWHUPpGLDLUHGHV pOqYHV� GHV GRFXPHQWV UHODWLIV DX[ pOHFWLRQV GHV UHSUpVHQWDQWV GH SDUHQWV G¶pOqYHV� GHVEXOOHWLQV HW GHV SURIHVVLRQV GH IRL� GRLW V¶HIIHFWXHU GDQV GHV FRQGLWLRQV GH SDUIDLWH pJDOLWp GHWUDLWHPHQW HQWUH WRXWHV OHV OLVWHV� /H FRQWHQX GH FHV GRFXPHQWV QH IDLW SDV O¶REMHW G¶XQ FRQWU{OHD�SULRUL�VRXV�OHV�UpVHUYHV�PHQWLRQQpHV�DX�,�����D��,,,���/HV�GURLWV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�GDQV�OHV�LQVWDQFHV,,,�����/HV�PR\HQV�QpFHVVDLUHV�j�O¶H[HUFLFH�GX�PDQGDW/HV UHSUpVHQWDQWV GHV SDUHQWV G¶pOqYHV� TX¶LOV VRLHQW pOXV RX GpVLJQpV� VRQW PHPEUHV j SDUWHQWLqUH GHV LQVWDQFHV GDQV OHVTXHOOHV LOV VLqJHQW� ,O FRQYLHQW GH YHLOOHU j FH TX¶LOV GpWLHQQHQW OHVLQIRUPDWLRQV QpFHVVDLUHV j O¶H[HUFLFH GH OHXU PDQGDW � LOV GRLYHQW GLVSRVHU GHV PrPHVGRFXPHQWV TXH OHV DXWUHV PHPEUHV GH O¶LQVWDQFH FRQFHUQpH� &HOD QH VLJQLILH SDV TX¶LOV RQWGDQV WRXV OHV FDV FRQQDLVVDQFH HQ PrPH WHPSV GHV PrPHV LQIRUPDWLRQV� $LQVL� SDU H[HPSOH�SRXU OH FRQVHLO GH FODVVH� OHV HQVHLJQDQWV GLVSRVHQW GH IDLW GHV LQIRUPDWLRQV FRQFHUQDQW OHVUpVXOWDWV VFRODLUHV GHV pOqYHV DYDQW OHV UHSUpVHQWDQWV GHV SDUHQWV � WRXWHIRLV FHV GHUQLHUVGRLYHQW GpWHQLU FHV GRFXPHQWV SHQGDQW OD UpXQLRQ GX FRQVHLO SRXU OHXU SHUPHWWUH GH VHSURQRQFHU�HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH�



3DU DLOOHXUV� XQ ORFDO SHXW rWUH PLV j OD GLVSRVLWLRQ GHV UHSUpVHQWDQWV GH SDUHQWV G¶pOqYHV� GHPDQLqUH WHPSRUDLUH RX SHUPDQHQWH� GDQV OHV PrPHV FRQGLWLRQV TXH SRXU OHV DVVRFLDWLRQV GHSDUHQWV�G¶pOqYHV�,,,�����/HV�KHXUHV�GH�UpXQLRQ�GHV�LQVWDQFHV/HV UpXQLRQV GHV FRQVHLOV G¶pFROH� GHV FRQVHLOV G¶DGPLQLVWUDWLRQ� GHV FRQVHLOV GH FODVVH HWGHV FRQVHLOV GH GLVFLSOLQH VRQW IL[pHV GH PDQLqUH j SHUPHWWUH OD UHSUpVHQWDWLRQ GHVSDUHQWV G¶pOqYHV� F¶HVW�j�GLUH HQ SUHQDQW HQ FRPSWH OHXUV FRQWUDLQWHV� QRWDPPHQWSURIHVVLRQQHOOHV�'DQV OH SUHPLHU GHJUp� OHV UpXQLRQV GX FRQVHLO G¶pFROH V¶LQVFULYHQW GDQV OH FDGUH GH OD ��qPHKHXUH GX WHPSV GH VHUYLFH KHEGRPDGDLUH GHV HQVHLJQDQWV �FXPXOpH VXU O¶DQQpH�� j UDLVRQ GHWURLV�FRQVHLOV�DQQXHOV�GH�GHX[�KHXUHV�FKDFXQ�'DQV OH VHFRQG GHJUp� OH FDOHQGULHU GH FHV UpXQLRQV GRLW WHQLU FRPSWH GHV KRUDLUHV GHV FODVVHV�6HORQ OHV SpULRGHV� OHV VSpFLILFLWpV GH O¶pWDEOLVVHPHQW� OH FDOHQGULHU GHV DFWLYLWpV VFRODLUHV RX OHFDOHQGULHU GH O¶RULHQWDWLRQ HW GHV H[DPHQV� GHV DPpQDJHPHQWV SRXUURQW rWUH HQYLVDJpV� /H FKHIG¶pWDEOLVVHPHQW� ORUVTX¶LO GRLW SURFpGHU j GHV DGDSWDWLRQV HQ IRQFWLRQ GH FHV FRQWUDLQWHV�RUJDQLVH XQH FRQFHUWDWLRQ SUpDODEOH DYHF OHV UHSUpVHQWDQWV GHV SDUHQWV G¶pOqYHV DSUqVFRQVXOWDWLRQ�GHV�UHSUpVHQWDQWV�GHV�HQVHLJQDQWV�HW�GHV�pOqYHV�,,,���/D�SRVVLELOLWp�GH�UHQGUH�FRPSWH�GH�O¶H[HUFLFH�GX�PDQGDW7RXW UHSUpVHQWDQW GHV SDUHQWV G¶pOqYHV� TX¶LO VRLW RX QRQ PHPEUH G¶XQH DVVRFLDWLRQ� GRLWSRXYRLU UHQGUH FRPSWH GHV WUDYDX[ GHV LQVWDQFHV GDQV OHVTXHOOHV LO VLqJH �FRQVHLO G¶pFROH�FRQVHLO G¶DGPLQLVWUDWLRQ� FRQVHLO GH FODVVH� FRQVHLO GH GLVFLSOLQH� FRQVHLO GHV GpOpJXpV SRXU ODYLH O\FpHQQH� HWF��� &HV FRPSWHV UHQGXV GRLYHQW rWUH UpGLJpV HW GLIIXVpV GDQV OH VWULFW UHVSHFWGHV UqJOHV GH FRQILGHQWLDOLWp TXL SURWqJHQW OHV LQIRUPDWLRQV j FDUDFWqUH SHUVRQQHO GRQW LOV RQWFRQQDLVVDQFH QRWDPPHQW j O¶RFFDVLRQ GHV FRQVHLOV GH FODVVH HW GHV FRQVHLOV GH GLVFLSOLQH� /HXUGLVWULEXWLRQ�V¶HIIHFWXH�GDQV�OHV�FRQGLWLRQV�SUpFLVpHV�DX�,�����FL�GHVVXV�
/D SXEOLFDWLRQ GX GpFUHW UHODWLI DX[ SDUHQWV G¶pOqYHV� DX[ DVVRFLDWLRQV GH SDUHQWV G¶pOqYHV HWDX[ UHSUpVHQWDQWV GHV SDUHQWV G¶pOqYHV HVW XQH pWDSH LPSRUWDQWH GDQV OD FRQVWUXFWLRQ GXGLDORJXH HQWUH OHV SDUHQWV G¶pOqYHV HW O¶eFROH� &H GpFUHW HVW OH IUXLW G¶XQH ODUJH FRQFHUWDWLRQTXL�D�DVVRFLp�O¶HQVHPEOH�GHV�SDUWHQDLUHV�FRQFHUQpV�DLQVL�TXH�OHV�PHPEUHV�GHV�GHX[�LQVSHFWLRQVJpQpUDOHV�8QH PRELOLVDWLRQ GH O¶HQVHPEOH GX V\VWqPH pGXFDWLI HVW QpFHVVDLUH� -H IDLV WRXWH FRQILDQFH jFKDFXQ VHORQ VHV FRPSpWHQFHV �UHFWHXUV� LQVSHFWHXUV G¶DFDGpPLH� LQVSHFWHXUV GH O¶pGXFDWLRQQDWLRQDOH� UHVSRQVDEOHV G¶pFROH RX G¶pWDEOLVVHPHQW� HQVHLJQDQWV� SHUVRQQHOV G¶pGXFDWLRQ�G¶RULHQWDWLRQ� DGPLQLVWUDWLIV� VRFLDX[� GH VDQWp VFRODLUH� WHFKQLTXHV� RXYULHUV HW GH VHUYLFH��SRXU�PHWWUH�HQ�°XYUH�FHV�GLVSRVLWLRQV�DYHF�HVSULW�G¶LQLWLDWLYH�HW�GDQV�O¶LQWpUrW�ELHQ�FRPSULV�GHVpOqYHV��


