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'DQV� O¶HIIRUW�GX�SD\V IDFH�j� O¶pSLGpPLH�GH�&RYLG����� OHV�SURIHVVLRQQHOV�GH� O¶DFFXHLO GX� MHXQH�
HQIDQW� �����DQV��VRQW�DSSHOpV�j� MRXHU�XQ�U{OH� LPSRUWDQW HW�GLIILFLOH�� ,PSRUWDQW�FDU� OHV�DVVLVWDQWV�
PDWHUQHOV�HW�OHV�SURIHVVLRQQHOV�GHV�pWDEOLVVHPHQWV�SHUPHWWHQW�DX[�SURIHVVLRQQHOV�LQGLVSHQVDEOHV�j�OD�
JHVWLRQ�GH� OD�FULVH�VDQLWDLUH�HW�j� WRXV�FHX[�GRQW� O¶DFWLYLWp�HVW�PDLQWHQXH�VXU� OHXUV� OLHX[�GH� WUDYDLO�GH�
PDLQWHQLU�j�XQ�KDXW�QLYHDX�G¶DFWLYLWp�DILQ�TX¶LOV�SXLVVHQW�VRLJQHU��DLGHU�OHV�SOXV�YXOQpUDEOHV�HW�DVVXUHU�
OHV� VHUYLFHV� GRQW� OHV�)UDQoDLV RQW� EHVRLQ� SHQGDQW� OH� WHPSV�GX� FRQILQHPHQW��'LIILFLOH� FDU� LO� OHXU� IDXW�
DFFXHLOOLU�GH�MHXQHV�HQIDQWV�HQ�OHV�SURWpJHDQW�HW�HQ�VH�SURWpJHDQW�HX[�PrPHV�HW�OHXUV�SURFKHV�

'DQV�FH�FRQWH[WH��O¶DFFRPSDJQHPHQW�GHV�SURIHVVLRQQHOV�GH�O¶DFFXHLO�GX�MHXQH�HQIDQW�HQ�PDWLqUH�
VDQLWDLUH�HVW�HVVHQWLHO��SOXV�HQFRUH�TX¶HQ�WHPSV�QRUPDO�� ,O� LPSRUWH�TXH�FKDFXQ�SXLVVH�FRQQDLWUH�HW�
FRPSUHQGUH� UHFRPPDQGDWLRQV�QDWLRQDOHV�SRXU�PDLQWHQLU�RX�UHSUHQGUH�VRQ�DFWLYLWp��/D�PLVVLRQ�GHV�
30,�DXSUqV�GHV�SURIHVVLRQQHOV�GH�O¶DFFXHLO�GX�MHXQH�HQIDQW�HVW LPSRUWDQWH��3UHPLHUV�LQWHUORFXWHXUV�
GHV�DVVLVWDQWV�PDWHUQHOV�HW�GHV�pWDEOLVVHPHQWV��FKDUJpV�GH�OHXU�VXLYL�HW�GH�OHXU�DFFRPSDJQHPHQW��OHV�
VHUYLFHV�GH�OD�3URWHFWLRQ�0DWHUQHOOH�HW�,QIDQWLOH�SHXYHQW�MRXHU�XQ�U{OH�GpWHUPLQDQW�SHQGDQW�O¶pSLGpPLH�
SRXU�OD�FRPSUpKHQVLRQ�HW�O¶DSSURSULDWLRQ�GHV�UHFRPPDQGDWLRQV�VDQLWDLUHV�HW��SDU�FRQVpTXHQW� SRXU OH�
PDLQWLHQ�G¶XQH�RIIUH�G¶DFFXHLO�LQGLVSHQVDEOH�j�OD�OXWWH�GX�SD\V�IDFH�j�O¶pSLGpPLH�

)RUWV�GH�OHXU�H[SHUWLVH�HQ�PDWLqUH�VDQLWDLUH�HW�GH�SUpYHQWLRQ DLQVL�TXH�GH�OHXUV�KDELWXGHV�GH�WUDYDLO�
SDUWHQDULDO�DYHF�OHV�VHUYLFHV�GH�O¶(WDW��OHV�&$)��OHV�pWDEOLVVHPHQWV�GH�VDQWp��OHV�$JHQFHV�UpJLRQDOHV�
GH�6DQWp��OHV�VHUYLFHV�GpSDUWHPHQWDX[�GH�O¶(GXFDWLRQ�QDWLRQDOH�HW�OHV�FRPPXQHV�HW�LQWHUFRPPXQDOLWpV��
OHV�VHUYLFHV�GH�OD�30,�SHXYHQW�DSSRUWHU�EHDXFRXS�DX[�SURIHVVLRQQHOV�HQ�FHV�WHPSV�G¶pSLGpPLH�

$ILQ�G¶DLGHU� OHV�30,�j�DFFRPSOLU� OHXU�PLVVLRQ�G¶DFFRPSDJQHPHQW�GHV�SURIHVVLRQQHOV�GH� O¶DFFXHLO�GX�
MHXQH�HQIDQW�IDFH�j�O¶pSLGpPLH�GH�&RYLG�����FHWWH�ILFKH�UHFRPPDQGH SOXVLHXUV�DFWLRQV�SULRULWDLUHV��
(Q�FHV�WHPSV�GLIILFLOHV��HOOH LQYLWH�SDU�DLOOHXUV�OHV�30,�j�PXWXDOLVHU�DXWDQW�TXH�SRVVLEOH�OHXUV�HIIRUWV
HQWUH�GpSDUWHPHQWV�YRLVLQV�HW��OH�FDV�pFKpDQW��HQ�OLHQ�DYHF�O¶$JHQFH�UpJLRQDOH�GH�VDQWp�

�� ± $FFRPSDJQHU� OHV� SURIHVVLRQQHOV� GH� O¶DFFXHLO� GX� MHXQH� HQIDQW� GDQV� OHXU�
DSSOLFDWLRQ�GHV�UHFRPPDQGDWLRQV�VDQLWDLUHV�QDWLRQDOHV

/D FRPSUpKHQVLRQ� HW� OD� PLVH� HQ� °XYUH� GHV� UHFRPPDQGDWLRQV� VDQLWDLUHV� QDWLRQDOHV� SDU� OHV�
SURIHVVLRQQHOV� GH� O¶DFFXHLO� GX� MHXQH� HQIDQW� VRQW� HVVHQWLHOV�� 'DQV� FH� EXW�� HW� GDQV� OH� UHVSHFW� GHV�
H[LJHQFHV�GH�GLVWDQFLDWLRQ�VRFLDOH��SOXVLHXUV�DFWLRQV�SHXYHQW�rWUH�PHQpHV SDU�OD�30, �

x 8WLOLVHU�OHV�ILFKLHUV�pWDEOLVVHPHQWV�HW�DVVLVWDQWV�PDWHUQHOV�GH�OD�30,�SRXU� WUDQVPHWWUH�SDU�HPDLO
OHV� UHFRPPDQGDWLRQV� QDWLRQDOHV GLUHFWHPHQW� DX[� JHVWLRQQDLUHV�� GLUHFWHXUV� G¶pWDEOLVVHPHQWV��
DVVLVWDQWV�PDWHUQHOV HW�DQLPDWHXUV�GH�5HODLV�G¶$VVLVWDQWV�0DWHUQHOV��HQ�OLHQ�DYHF�OD�&$) �

x 'pVLJQHU�DX�VHLQ�GX�VHUYLFH�GH�30,�GHV�UpIpUHQWV�&RYLG��� 3HWLWH�HQIDQFH SRXU�UpSRQGUH�DX[�
TXHVWLRQV�GHV�SURIHVVLRQQHOV�HQ�PDWLqUH�VDQLWDLUH RX�UHQIRUFHU�OHV�FRPSpWHQFHV�GHV�LQWHUORFXWHXUV�
KDELWXHOV�GHV�SURIHVVLRQQHOV � RUJDQLVHU�XQH�SHUPDQHQFH�WpOpSKRQLTXH &RYLG��� �

x &RQFHYRLU� RX PHWWUH� HQ� OLJQH� GHV YLGpRV� H[SOLFDWLYHV VXU� OHV� JHVWHV� EDUULqUHV� HW� OHV�PHVXUHV�
G¶K\JLqQH�UHQIRUFpH��DFFHVVLEOHV�SDU�OHV�SURIHVVLRQQHOV�DYHF XQH�PDLWULVH�LPSDUIDLWH�GX�IUDQoDLV�OX�
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� ± 6RXWHQLU� OHV� DVVLVWDQWV� PDWHUQHOV� TXL� PDLQWLHQQHQW� OHXU� DFWLYLWp� YRLUH�
GpFLGHQW�GH�UHFRXULU�j�O¶H[WHQVLRQ�H[FHSWLRQQHOOH�GH�OHXU�DJUpPHQW

/H�EHVRLQ�G¶DFFRPSDJQHPHQW�HVW�HQFRUH�SOXV�IRUW�SRXU�OHV�DVVLVWDQWV�PDWHUQHOV�TXL�PDLQWLHQQHQW�YRLUH�
GpFLGHQW�YRORQWDLUHPHQW�GH�UHQIRUFHU�OHXU�DFWLYLWp��3OXVLHXUV�DFWLRQV�SHXYHQW�rWUH�PHQpHV�SDU�OD�30, �

x 2UJDQLVHU�XQH�FDPSDJQH�G¶DSSHO�GHV�DVVLVWDQWV�PDWHUQHOV GX�GpSDUWHPHQW�SRXU�LGHQWLILHU�FHOOHV�
HW�FHX[�TXL�PDLQWLHQQHQW�XQH�DFWLYLWp HW OHXU�LQGLTXHU�OHV�UHVVRXUFHV�HQ�OLJQH�HW�OH�PR\HQ�GH�MRLQGUH�
OHXU�UpIpUHQW�&RYLG�����/H�FDV�pFKpDQW��HQ�SDUWHQDULDW�DYHF�OD�&$)�HW�OHV�FRPPXQHV��OHV�DQLPDWHXUV�
GHV�5HODLV�G¶$VVLVWDQWV�0DWHUQHOV�SHXYHQW�rWUH�PRELOLVpV�GDQV�FH�VHQV ��

x ,GHQWLILHU GDQV� OHV VHUYLFHV GH�30,�GHV SHUVRQQHV�SRXYDQW FRQVHLOOHU�HW�DLGHU�j�GLVWDQFH�OHV�
DVVLVWDQWV�PDWHUQHOV�UHFRXUDQW�RX�VRXKDLWDQW�UHFRXULU�j�O¶H[WHQVLRQ�H[FHSWLRQQHOOH�GH�OHXU�
DJUpPHQW��QRWDPPHQW�GDQV�OHXU�DXWR�pYDOXDWLRQ�GHV�FRQGLWLRQV�GH�VpFXULWp ��

x 2UJDQLVHU�OH�V\VWqPH�GH�GpFODUDWLRQ�GH�UHFRXUV�j�O¶H[WHQVLRQ�H[FHSWLRQQHOOH G¶DJUpPHQW HQ�
WHQDQW� FRPSWH� GH� OD� SOXV� RX� PRLQV� JUDQGH� IDPLOLDULWp� GHV� SURIHVVLRQQHOV� DYHF� OH�
QXPpULTXH �IRUPXODLUH�HQ�OLJQH�VLPSOH�G¶XVDJH��DLGH�SDU WpOpSKRQH j�OD�UpGDFWLRQ�G¶XQH�GpFODUDWLRQ�
VXU�SDSLHU�OLEUH�± OH�FDV�pFKpDQW�HQ�WUDYDLOODQW�HQ�SDUWHQDULDW�DYHF�OHV�5$0�YRORQWDLUHV� �

x &UpHU� DYHF� OHV�SDUWHQDLUHV�GH� OD�30,�� HW�PHWWUH�HQ� OLJQH XQ�DQQXDLUH�GpSDUWHPHQWDO SRXU� OHV�
DVVLVWDQWV�PDWHUQHOV UHFHQVDQW� OHV VHUYLFHV� GH� O¶(WDW�� OHV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� HW� OHV�
RUJDQLVDWLRQV� V\QGLFDOHV� j� PrPH� GH� UHQVHLJQHU� OHV� DVVLVWDQWV� PDWHUQHOV� HQ� PDWLqUH� GH�
UpPXQpUDWLRQ�� DFWLYLWp� SDUWLHOOH� HW� DUUrWV DILQ� TXH� OD�30,� SXLVVH� VH� FRQFHQWUHU� VXU� OHV� TXHVWLRQV�
VDQLWDLUHV�HW�UHODWLYHV�j�O¶DJUpPHQW�

� ± 6RXWHQLU� OHV� pWDEOLVVHPHQWV� HW� OHV� SURIHVVLRQQHOV� HQJDJpV�GDQV� O¶DFFXHLO�
G¶HQIDQWV�GH�SURIHVVLRQQHOV�SULRULWDLUHV�

'HSXLV� OH����PDUV�� OHV�SUpIHWV�SLORWHQW O¶RUJDQLVDWLRQ�GH�VROXWLRQV�G¶DFFXHLO�SRXU� OHV�HQIDQWV�GH�
SURIHVVLRQQHOV�SULRULWDLUHV��DX�UHJDUG�GHV�EHVRLQV�HW�GHV�FDSDFLWpV�G¶DFFXHLO�TXL�OHXU VRQW�UHPRQWpHV��
/H�GLVSRVLWLI�UHSRVH�SULRULWDLUHPHQW�VXU�GHV�pWDEOLVVHPHQWV�GRQW�OD�FDSDFLWp�G¶DFFXHLO�HVW�UDPHQpH�j����
RX� DX� VHLQ� GHVTXHOV� O¶RUJDQLVDWLRQ� GRLW� SHUPHWWUH� G¶DFFXHLOOLU� OHV� HQIDQWV� HQ� JURXSHV� GH� ��� HQIDQWV�
PD[LPXP��VDQV�WHPSV�GH�UHJURXSHPHQW��3RXU�VRXWHQLU�OHV�pWDEOLVVHPHQWV�HW�SURIHVVLRQQHOV�SDUWLFLSDQW�
j�FH�VHUYLFH�G¶DFFXHLO�LQGLVSHQVDEOH�j�OXWWH�FRQWUH�O¶pSLGpPLH��OD�30,�SHXW�SULRULWDLUHPHQW �

x 2UJDQLVHU�OH�WUDLWHPHQW�GDQV�OHV�PHLOOHXUV�GpODLV�GHV�GHPDQGHV�G¶DYLV�RX�G¶DXWRULVDWLRQ SRXU�
XQH�UHTXDOLILFDWLRQ�WHPSRUDLUH�HQ�PLFUR�FUqFKH�RX�SRXU�XQH�H[WHQVLRQ�GH�O¶DPSOLWXGH�KRUDLUH��

x 'pVLJQHU�XQ�UpIpUHQW�&RYLG����RX�XQ�UpVHDX�GH�UpIpUHQWV�&RYLG��� SRXU�OHV�pWDEOLVVHPHQWV
SDUWLFLSDQW� j� O¶DFFXHLO� GHV� HQIDQWV� GH� SURIHVVLRQQHOV� SULRULWDLUHV�� OH� FDV� pFKpDQW� HQ� PRELOLVDQW�
EpQpYROHPHQW�OHV�PpGHFLQV�UpIpUHQWV�RX�SXpULFXOWHXU�WULFH�V�GHV�pWDEOLVVHPHQWV�IHUPpV�RX�HQ�VRXV�
DFWLYLWp � RUJDQLVHU�XQ�pFKDQJH�UpJXOLHU DYHF�FKDTXH�pWDEOLVVHPHQW �

x 3DUWLFLSHU�j�XQ�FRPLWp�UHVWUHLQW�&RYLG����	�3HWLWH�(QIDQFH FRQVDFUp j O¶DFFXHLO�GHV�HQIDQWV ����
DQV SULRULWDLUHV�HW�UDVVHPEODQW�OHV�VHUYLFHV�GH�O¶(WDW��''&6���GH�OD�&$)� GH�OD�30,��GH�O¶$56 HW�G¶XQ�
UHSUpVHQWDQW� GHV� FRPPXQHV� RX� LQWHUFRPPXQDOLWpV� GX� GpSDUWHPHQW�� HQ� V¶DSSX\DQW� VXU� OHV�
KDELWXGHV�GH�WUDYDLO�GX�VFKpPD�GpSDUWHPHQWDO�GHV�VHUYLFHV�DX[�IDPLOOHV�


