
6WDWXWV�HW�UqJOHPHQWV�GH�OD�&RPPXQDXWp�&RQJRODLVH�GH�+DPLOWRQ�
�$PHQGHPHQW�GX���������������

&H�WH[WH�HVW�XQ�DPHQGHPHQW�DX[�VWDWXWV�GH�OD�&RPPXQDXWp�&RQJRODLVH�GH�+DPLOWRQ��
FUppH�OH����PDL������VRXV�OH�QRP�GH�O¶$PLWLp�&DQDGR�&RQJRODLVH��HQ�VLJOH�$&&���

3UpDPEXOH�

1RXV��UHVVRUWLVVDQWV�GH�OD�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR��UpVLGDQW�GDQV�OD�5pJLRQ�
GH�+DPLOWRQ�HW�VHV�HQYLURQV��

R &RQVFLHQW�GH�O¶LPSDFW�GX�FKRF�FXOWXUHO�VXU�OHV�IDPLOOHV�QRXYHOOHPHQW�DUULYpV�DX�
&DQDGD�

R 'pVLUHX[�GH�UHQIRUFHU�QRV�OLHQV�GH�IUDWHUQLWp�HW�GH�VROLGDULWp�HW�GH�SURPRXYRLU�OHV�
YDOHXUV�VRFLRFXOWXUHOOHV�FRQJRODLVHV�

R 6RXFLHX[�G¶DVVXUHU�OD�SpUHQQLWp�GH�OD�FXOWXUH�FRQJRODLVH�
R 5HFRQQDLVVDQW�TXH�OH�&DQDGD�SUDWLTXH�OH�PXOWLFXOWXUDOLVPH�
R &RQVFLHQWV�TXH�QRWUH�LQWpJUDWLRQ�GDQV�OD�VRFLpWp�FDQDGLHQQH�VHUD�IDFLOLWp�SDU�

QRWUH�FDSDFLWp�j�QRXV�RUJDQLVHU�GDQV�OH�FDGUH�OpJDO�G¶XQH�FRPPXQDXWp�°XYUDQW�
SRXU�OD�SURPRWLRQ�HW�OD�GpIHQVH�GHV�LQWpUrWV�GH�VHV�PHPEUHV�

R &RQYDLQFXV�TXH�O¶XQLRQ�IDLW�OD�IRUFH��
R &RQYDLQFXV�TXH�VHXOH�XQH�FRPPXQDXWp�XQLH�HW�IRUWH�UHVWH�XQ�FDGUH�IRUPHO��

TXDOLILp�FRPPH�XQ�RXWLO�j�PrPH�G¶DVVXUHU�XQH�FROODERUDWLRQ�DGpTXDWH�DYHF�OHV�
LQVWLWXWLRQV�RIILFLHOOHV�JRXYHUQHPHQWDOHV�GX�FDQDGD�HQ�YXH�G¶DWWHLQGUH�OH�PLHX[�
rWUH�GH�VHV�PHPEUHV�HW�j�FRQWULEXHU�DX�GpYHORSSHPHQW�GH�OD�5pSXEOLTXH�
'pPRFUDWLTXH�GX�&RQJR��QRWUH�SD\V�G¶RULJLQH��

R )RUW�GH�FH�TXL�SUpFqGH��QRXV�DIILUPRQV�QRWUH�DWWDFKHPHQW�HW�QRWUH�GpYRXHPHQW�j�
OD�&RPPXQDXWp�&RQJRODLVH�G¶+DPLOWRQ�DLQVL�TXH�QRWUH�HQJDJHPHQW�j�SURWpJHU�
VHV�YDOHXUV�HW�VHV�REMHFWLIV��

1%���'DQV�OH�EXW�G
DOOpJHU�OH�WH[WH��OH�PDVFXOLQ�HVW�XWLOLVp�HW�FRPSUHQG�j�OD�IRLV�OH�
PDVFXOLQ�HW�OH�IpPLQLQ��
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$UWLFOH����1RP�RIILFLHO�

/D�&RPPXQDXWp�&RQJRODLVH�GH�+DPLOWRQ���HQ�VLJOH�&&+��

$UWLFOH����'pILQLWLRQV�

/HV�PRWV�RX�H[SUHVVLRQV�FL�GHVVRXV��ORUVTX
LOV�VRQW�DLQVL�XWLOLVpV�GDQV�OH�SUpVHQW�
UqJOHPHQW�DXURQW�OHV�VLJQLILFDWLRQV�VXLYDQWHV�j�PRLQV�TXH�OH�FRQWH[WH�Q
LQGLTXH�XQH�
LQWHQWLRQ�FRQWUDLUH���

©�$GPLQLVWUDWHXU�ª�GpVLJQH�WRXWH�SHUVRQQH�pOXH�RX�QRPPpH�SRXU�VLpJHU�j�WLWUH�
GH�EpQpYROH�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�&&+��
©�(PSOR\p�ª�GpVLJQH�WRXWH�SHUVRQQH�TXL�UHoRLW�XQH�UpPXQpUDWLRQ�TXHOFRQTXH�GH�
OD�&&+�SRXU�VHUYLFHV�UHQGXV��

$UWLFOH����/RJR�

/H�ORJR�GH�OD�&&+�DSSDUDLW�VXU�XQ�GRFXPHQW�HQ�DQQH[H��

$UWLFOH����9LVLRQ�

/D�&&+�HVW�XQH�RUJDQLVDWLRQ�ODwTXH��DSROLWLTXH�HW�VDQV�EXW�OXFUDWLI�TXL�UHJURXSH�OHV�
UHVVRUWLVVDQWV�GH�OD�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR�UpVLGDQW�GDQV�OD�UpJLRQ�GH�
+DPLOWRQ�HW�OHV�HQYLURQV� /D�&&+�WLHQW�j�SURPRXYRLU�OD�FXOWXUH�FRQJRODLVH�DX�&DQDGD��
UHQIRUFHU�OHV�OLHQV�GH�VROLGDULWp��GH�IUDWHUQLWp�HW�G¶HQWUDLGH�HQWUH�VHV�PHPEUHV��HW�j�
FROODERUHU�DYHF�OHV�RUJDQLVPHV�TXL�IDYRULVHQW�OH�GpYHORSSHPHQW�HW�O¶LQWpJUDWLRQ�GHV�
FRPPXQDXWpV�GDQV�OD�VRFLpWp�FDQDGLHQQH��

$UWLFOH����0LVVLRQ

/D�PLVVLRQ�GH�OD�&&+�HVW�G¶°XYUHU�SRXU�OH�ELHQ�rWUH�VRFLDO��pFRQRPLTXH�HW�FXOWXUHO�GH�
VHV�PHPEUHV�DILQ�G¶DVVXUHU�OHXU�LQWpJUDWLRQ�KDUPRQLHXVH�GDQV�OD�VRFLpWp�FDQDGLHQQH��

$UWLFOH����0DQGDW��

/D�&&+�D�SRXU�PDQGDW��
R FUpHU�HW�HQFRXUDJHU�XQ�HVSULW�G¶HQWUDLGH��G¶XQLWp�HW�GH�VROLGDULWp�HQWUH�OHV�

PHPEUHV��
R DVVXUHU�XQH�SDUWLFLSDWLRQ�DFWLYH�GHV�PHPEUHV�DX[�DFWLYLWpV��
R SURPRXYRLU�OD�FXOWXUH�FRQJRODLVH�DX�&DQDGD��
R IDFLOLWHU�O¶LQWpJUDWLRQ�GH�VHV�PHPEUHV�GDQV�OD�VRFLpWp�FDQDGLHQQH��
R IDYRULVHU�HW�HQFRXUDJHU�OH�GpYHORSSHPHQW�pGXFDWLRQQHO��pFRQRPLTXH�HW�VRFLDO�GH�

VHV�PHPEUHV��
R UHQIRUFHU�OHV�OLHQV�GH�VROLGDULWp�DYHF�OHV�DXWUHV�FRPPXQDXWpV�HWKQRFXOWXUHOOHV��
R VHQVLELOLVHU�OH�JRXYHUQHPHQW�HW�WRXW�DXWUH�RUJDQLVPH�DX[�SUREOqPHV�DIIHFWDQW�OD�

FRPPXQDXWp�FRQJRODLVH�HW�GH�OD�5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR�
R UpDOLVHU�WRXWHV�DXWUHV�LQWHQWLRQV�FKDULWDEOHV�HW�pGXFDWLRQQHOOHV��



$UWLFOH����6LqJH�VRFLDO�

/H�VLqJH�VRFLDO�GH�OD�&&+�HVW�VLWXp�j�+DPLOWRQ��2QWDULR��HW�SRXUUD�rWUH�GpSODFp�GDQV�WRXW�
DXWUH�OLHX�TXH�SRXUUDLW�FKRLVLU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ���

$UWLFOH����/DQJXH�GH�WUDYDLO�

/D�ODQJXH�RIILFLHOOH�GH�WUDYDLO�GH�OD�&&+�HVW�OH�IUDQoDLV��'DQV�QRV�DVVHPEOpHV��O¶DQJODLV��
OH�VZDKLOL��OH�NLNRQJR��OH�OLQJDOD�HW�OH�WVKLOXED�VRQW�DGPLV�VRXV�UpVHUYH�GH�WUDGXFWLRQ��

$UWLFOH����5D\RQ�G¶$FWLRQ�

/H�UD\RQ�G¶DFWLRQ�GH�OD�&&+�FRXYUH�OD�UpJLRQ�GH�+DPLOWRQ�HW�VHV�HQYLURQV��

$UWLFOH�����'XUpH�

/¶RUJDQLVPH�HVW�FRQVWLWXp�SRXU�XQH�GXUpH�LOOLPLWpH�SUHQDQW�FRXUV�j�OD�GDWH��GH�O¶DGRSWLRQ�
GHV�SUpVHQWV�VWDWXWV��
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$UWLFOH�����'pILQLWLRQ��

(VW�PHPEUH�GH�OD�&&+�WRXWH�SHUVRQQH�G¶RULJLQH�FRQJRODLVH�TXL�OH�VRXKDLWH��KDELWDQW�
+DPLOWRQ�HW�VHV�HQYLURQV��

$UWLFOH�����)UDLV�GH�PHPEULpWp�

/H�PRQWDQW�GHV�IUDLV�GH�PHPEULpWp�HVW�IL[p�FKDTXH�DQQpH�SDU�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ�

$UWLFOH�����'URLWV�HW�SULYLOqJHV�GHV�PHPEUHV��

��� 7RXW�PHPEUH�D�OH�GURLW�GH�SDUWLFLSHU�j�OD�YLH�GH�O¶DVVRFLDWLRQ�HW�G
DVVLVWHU�DX[�
DVVHPEOpHV�JpQpUDOHV���

��� 7RXW�PHPEUH�kJp�G¶DX�PRLQV����DQV�j�GURLW�DX�YRWH�HW�OH�GURLW�GH�YRWH�SHXW�
V
H[HUFHU�SDU�SURFXUDWLRQ�pFULWH��

��� 7RXW�PHPEUH�D�OH�GURLW�GH�EpQpILFLHU�GHV�VHUYLFHV�TXH�OD�&&+�RIIUH�DX[�
PHPEUHV��

��� &KDTXH�PHPEUH�GLVSRVH�G
XQH�VHXOH�YRL[��

$UWLFOH�����'HYRLUV�HW�REOLJDWLRQV�GHV�PHPEUHV��

7RXW�PHPEUH�GRLW�UHVSHFWHU�OHV�VWDWXWV�HW�OHV�UqJOHPHQWV�UpJLVVDQW�OD�&&+��
R 3DUWLFLSHU�UpJXOLqUHPHQW�DX[�UpXQLRQV�GH�OD�&&+��
R 6XLYUH�O¶pYROXWLRQ�GH�OD�&&+��IDLUH�GHV�VXJJHVWLRQV�FRQVWUXFWLYHV�HW�FRQWULEXHU�j�

OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�OD�&&+��GDQV�XQ�HVSULW�G¶pTXLSH��
R 6¶DFTXLWWHU�GH�OD�FRWLVDWLRQ�PHQVXHOOH�IL[pH�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��
R &KDTXH�PHPEUH�GRLW�DYRLU�XQ�FRPSRUWHPHQW�H[HPSODLUH��



$UWLFOH�����7UDQVIHUW�GH�OD�TXDOLWp�GH�PHPEUHV�

/HV�LQWpUrWV�GHV�PHPEUHV�GH�OD�&&+�QH�VRQW�SDV�WUDQVIpUDEOHV��

$UWLFOH�����6XVSHQVLRQ�GH�OD�TXDOLWp�GH�PHPEUH��

/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�SHXW��V¶LO�OH�MXJH�QpFHVVDLUH�VXLWH�DX FRPSRUWHPHQW�G¶XQ�
PHPEUH�TXL�SRUWHUDLW�SUpMXGLFH�j�O¶LPDJH�RX�j�OD�FUpGLELOLWp�GH�O¶RUJDQLVPH�HQYLVDJHU OD�
VXVSHQVLRQ�
/D�VXVSHQVLRQ�SUHQG�HIIHW�j�FRPSWHU�GH�OD�GDWH�GH�UpVROXWLRQ GX�FRQVHLO�G
DGPLQLVWUDWLRQ��
8Q�PHPEUH�VXVSHQGX�SHUG�OH�GURLW�G
rWUH�FRQYRTXp�DX[�DVVHPEOpHV�JpQpUDOHV��G
\�
DVVLVWHU�HW�G
\�YRWHU��DLQVL�TXH�G
H[HUFHU�WRXWH�IRQFWLRQ�DX�VHLQ�GH�OD�&&+��

$UWLFOH�����3HUWH�GH�OD�TXDOLWp�GH�PHPEUH���

/D�TXDOLWp�GH�PHPEUH�GH�OD�&&+�VH�SHUG����
R� 3DU�OH�GpFqV�GX�PHPEUH�
R� 3DU�OD�GLVVROXWLRQ�GH�OD�&&+�
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$UWLFOH�����6WUXFWXUH�

/HV�RUJDQHV�GH�OD�&&+�VRQW���
R /¶DVVHPEOpH�JpQpUDOH��
R /H�&RQVHLO�G¶DGPLQLVWUDWLRQ��
R /D�'LUHFWLRQ�JpQpUDOH��

$UWLFOH�����$VVHPEOpHV�JpQpUDOHV��

������6D�FRPSRVLWLRQ�
/
DVVHPEOpH�JpQpUDOH�HVW�O
RUJDQH�VXSUrPH�GH�OD�&&+��HOOH�HQ�UHJURXSH�WRXV�OHV�
PHPEUHV�HW�GpWLHQW�WRXV�OHV�SRXYRLUV�SRXU�FRQGXLUH�OHV�DIIDLUHV�GH�OD�&&+��6HV�
GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[���

������7\SHV�G¶DVVHPEOpHV��

,O�\�D�GHX[�W\SHV�G¶DVVHPEOpHV���
R $VVHPEOpH�JpQpUDOH�RUGLQDLUH��
R $VVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�

������$YLV�GH�FRQYRFDWLRQ�

R $VVHPEOpH�JpQpUDOH�DQQXHOOH
/
DYLV GH�FRQYRFDWLRQ�GH�FKDTXH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�GRLW�rWUH�HQYR\p�j�
FKDTXH�PHPEUH��SDU�FRXUULHU��SDU�FRXUULHO�HW�WRXW�DXWUH�PR\HQ��TXDUDQWH�FLQT����MRXUV
MRXUV��DYDQW�VD�WHQXH��/
DYLV�GRLW�FRPSUHQGUH�O
KHXUH��OH�MRXU��O
HQGURLW�HW�O
RUGUH�GX�MRXU�
GH�O
DVVHPEOpH�JpQpUDOH��



R $VVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�
/
DYLV�GH�FRQYRFDWLRQ�SRXU�XQH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�VHUD�SXEOLp�DX�PRLQV�
TXDUDQWH�KXLW������KHXUHV�DYDQW�OD�GDWH�GH�OD�UpXQLRQ��

������6D�IUpTXHQFH��

/D�&&+�GRLW�FRQYRTXHU�VHV�PHPEUHV�j�XQH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�TXL�DXUD OLHX�
XQH�IRLV�SDU�DQQpH�DX�SOXV�WDUG����MRXUV�GH�OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH�DQQXHOOH��
(OOH�HVW�FRQYRTXpH�SDU�OH�3UpVLGHQW�VXU�DYLV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�&&+��

������4XRUXP�

/HV�PHPEUHV�SUpVHQWV�j�O
DVVHPEOpH�JpQpUDOH�HQ�FRQVWLWXHQW�OH�TXRUXP���

������/¶RUGUH�GX�MRXU�

/
RUGUH�GX�MRXU�GH�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH�HVW�IL[p�SDU�OH�&RQVHLO
G
DGPLQLVWUDWLRQ�HW�GRLW�FRPSUHQGUH�DX�PRLQV�OHV�SRLQWV�VXLYDQWV���

R 2XYHUWXUH�GH�OD�VpDQFH�SDU�OH�SUpVLGHQW�
R eOHFWLRQ�G
XQ�SUpVLGHQW�HW�G
XQ�VHFUpWDLUH�G
DVVHPEOpH��
R /HFWXUH�GH�OD�FRQYRFDWLRQ�GH�O¶DVVHPEOpH��
R $GRSWLRQ�GX�SURFqV�YHUEDO�GH�OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH�HW�WRXWH�DXWUH�

DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�VL�DSSOLFDEOH�
R 3UpVHQWDWLRQ�GX�UDSSRUW�ILQDQFLHU�YpULILp�

R 5DSSRUW�DQQXHO�VXU�OD�JHVWLRQ�GH�OD�&&+�
R 1RPLQDWLRQ�GH�GHX[�FRPPLVVDLUHV�DX[�FRPSWHV�SRXU�OH�QRXYHO�H[HUFLFH�
R eOHFWLRQ�GHV�PHPEUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��
R ([DPHQ�GHV�SURSRVLWLRQV�GH�PRGLILFDWLRQV�DX�UqJOHPHQW��
R 7RXW�DXWUH�SRLQW�MXJp�SHUWLQHQW�SDU�O¶DVVHPEOpH�JpQpUDOH��

/
RUGUH�GX�MRXU�G
XQH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��FRPSUHQGUD�VHXOHPHQW�
FH�TXL�VXLW���

R eOHFWLRQ�G
XQ�SUpVLGHQW�HW�G¶XQ�VHFUpWDLUH�G
DVVHPEOpH��
R 9pULILFDWLRQ�GX�TXRUXP�
R $GRSWLRQ�GX�SURFqV�YHUEDO�GH�OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH��RX�H[WUDRUGLQDLUH��
R 3UpVHQWDWLRQ�GH�O
REMHW�GH�OD�FRQYRFDWLRQ��
R 'LVFXVVLRQ��
R 9RWH��
R /HYpH�GH�O
DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��

�����'DWH�HW�OLHX��

/
DVVHPEOpH�JpQpUDOH�DQQXHOOH�D�OLHX�j�O
KHXUH��j�OD�GDWH�HW�DX�OLHX�GpWHUPLQp�SDU�
UpVROXWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��



�����6HV�U{OHV�HW�SRXYRLUV�

/
DVVHPEOpH�JpQpUDOH���
� &RQILUPH�OHV�JUDQGHV�RULHQWDWLRQV�HW�OHV�SULRULWpV�GH�WUDYDLO�GH�OD�&&+��
� UHoRLW�OHV�UDSSRUWV�VXU�OD�JHVWLRQ�GH�OD�&&+��
� GpVLJQH�OHV�FRPPLVVDLUHV�DX�FRPSWH��
� pOLW�OHV�DGPLQLVWUDWHXUV��
� FUpH��DX�EHVRLQ��GHV�FRPLWpV�SHUPDQHQWV�RX�WHPSRUDLUHV�SRXU�H[DPLQHU�WRXWH�

TXHVWLRQ�LPSRUWDQWH��
� GpOLEqUH�VXU�WRXWH�DXWUH�TXHVWLRQ�SRUWpH�j�O
RUGUH�GX�MRXU��

/¶$VVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH���

8QH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�GRLW�rWUH�FRQYRTXpH�SDU�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ���

� j�OD�GHPDQGH�pFULWH�GH�OD�PDMRULWp�GHV�PHPEUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��RX�
�� �j�OD�GHPDQGH�pFULWH�GH�GL[������PHPEUHV���

&H��GDQV�XQ�GpODL�GH�YLQJW�HW�XQ������MRXUV�VXLYDQW�OD�UpFHSWLRQ�SDU�OH�SUpVLGHQW�GH�OD�
GHPDQGH�GH�FRQYRTXHU�XQH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��$SUqV�FH�GpODL��OHV�
JQDWDLUHV�SRXUURQW�HX[�PrPHV�OD�FRQYRTXHU���VL

�����'pOpJDWLRQ�GHV�SRXYRLUV�

/
DVVHPEOpH�JpQpUDOH�GpOqJXH�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�WRXV�VHV�SRXYRLUV�OpJLVODWLIV�
HW�H[pFXWLIV��j�O
H[FHSWLRQ�GH�FHX[�TXL�OXL�VRQW�VSpFLILTXHPHQW�UpVHUYpV�SDU�OHV�VWDWXWV��
/HV�DGPLQLVWUDWHXUV�JqUHQW�WRXWHV�OHV�DIIDLUHV�GH�OD�&&+�HW��HQ�WRXWHV�FLUFRQVWDQFHV��
FRQFOXHQW�RX�DSSURXYHQW�GHV�FRQWUDWV�OpJLWLPHV�DX�QRP�GH�OD�&&+��

$UWLFOH�����e/(&7,216�/256�'(�/
$66(0%/e(�*e1e5$/(�

�����9RWH�

&KDTXH�PHPEUH�HQ�UqJOH�D�GURLW�GH�YRWH�ORUV�GHV�DVVHPEOpHV�JpQpUDOHV�HW�
H[WUDRUGLQDLUHV��8Q�PHPEUH�SHXW�YRWHU�SDU�SURFXUDWLRQ�HQ�GpVLJQDQW�SDU�pFULW�XQ�DXWUH�
PHPEUH�j�FHWWH�ILQ�VSpFLILTXH��

�����'URLW�GH�YRWH�

7RXV�OHV�PHPEUHV�GH�OD�&&+�kJH�GH����DQV�HW�SOXV�HW�HQ�UqJOH�GH�FRWLVDWLRQ�G¶DX�PRLQV�
��PRLV�RQW�GURLW�GH�YRWH�SHXYHQW�rWUH�pOXV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�
GHV�SUpVHQWV�VWDWXWV��

�����&RPLWp�G¶pOHFWLRQ�

/¶DVVHPEOpH�JpQpUDOH�QRPPH�XQ�FRPLWp�G¶pOHFWLRQ��/H�PDQGDW�GH�FH�FRPLWp�VHUD�GH�
YDOLGHU�HW�SUpVHQWHU�j�O
DVVHPEOpH�OD�OLVWH�GH�FDQGLGDWV�HW�GH�VXSHUYLVHU�OHV�pOHFWLRQV�
VXLYDQW�OHV�H[LJHQFHV�GHV�SUpVHQWV�VWDWXWV��



�����3pULRGH�GH�PLVH�HQ�FDQGLGDWXUH�

/D�SpULRGH�GH�PLVH�HQ�FDQGLGDWXUH�GpEXWHUD����MRXUV�DYDQW�OD�WHQXH�GH�O¶DVVHPEOpH�
JpQpUDOH�SDU�YRLH�GH�FRXUULHO�RX�GH�FRXUULHU��

�����9RWH�

6HXOHPHQW�XQ�YRWH�SDU�PHPEUH�SUpVHQW�VHUD�DFFHSWp��&HSHQGDQW�V
LO�Q
\�D�SDV�SOXV�GH�
FDQGLGDWV�TX
LO�\�D�GHV�SRVWHV�GLVSRQLEOHV��LO�QH�VHUD�SDV�QpFHVVDLUH�GH�SURFpGHU�DX�
YRWH��¬�OD�FO{WXUH�GH�OD�SpULRGH�GH�OD�PLVH�HQ�FDQGLGDWXUH��OH�SUpVLGHQW�SHXW�GpFODUHU�OHV�
FDQGLGDWV�pOXV��

�����6WDWXW�G
REVHUYDWHXU�

7RXWH�SHUVRQQH�QRQ�PHPEUH�GH�O¶RUJDQLVPH�SHXW�DVVLVWHU�DX[�GLIIpUHQWHV�DVVHPEOpHV�
GH�FHOXL�FL�FRPPH�REVHUYDWHXU�ORUVTXH�FHWWH�SHUVRQQH�D�pWp�DJUppH�RX�LQYLWpH�SDU�OH�
FRQVHLO�G
DGPLQLVWUDWLRQ��

$UWLFOH�����&RQVHLO�G¶$GPLQLVWUDWLRQ��

�����'pILQLWLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�

/D�JRXYHUQDQFH�GH�OD�&&+�HVW�DVVXUpH�SDU�XQ�&RQVHLO�G
DGPLQLVWUDWLRQ�pOX�ORUV�GH�
O¶DVVHPEOpH�JpQpUDOH���
/H�&RQVHLO�G
DGPLQLVWUDWLRQ�QH�SDUOH�TXH�G
XQH�VHXOH�YRL[�HW�QH�SHXW�IRQFWLRQQHU�TXH�
FRPPH�XQ�WRXW��$XFXQ�PHPEUH��DXWUH�TXH�OH�SUpVLGHQW��QH�SHXW�SDUOHU�DX�QRP�GX�
&RQVHLO�G
DGPLQLVWUDWLRQ��VDXI�VL�FHWWH�UHVSRQVDELOLWp�OXL�D�pWp�GpOpJXpH�SRXU�XQH�UDLVRQ�
VSpFLILTXH�HW�SRXU�XQH�SpULRGH�GH�WHPSV�GpWHUPLQpH��

�����5HVSRQVDELOLWpV�

/H�&RQVHLO�G
DGPLQLVWUDWLRQ�GpWHUPLQH�OHV�SROLWLTXHV�TXL�GpFRXOHQW�GHV�RULHQWDWLRQV�
FRQILUPpHV�SDU�O
DVVHPEOpH�JpQpUDOH�HW�DGPLQLVWUH�OHV�DIIDLUHV�GH�OD�&&+��,O�QRPPH�HW�
UpYRTXH�OD�GLUHFWLRQ�JpQpUDOH��DSSURXYH�OH�EXGJHW��FRQYRTXH�OHV�DVVHPEOpHV��pWDEOLW�GHV�
FRPLWpV��DX�EHVRLQ��HW�UHoRLW�OHV�UDSSRUWV�ILQDQFLHUV�HW�UDSSRUWV�G
DFWLYLWpV��

�����&RPSRVLWLRQ�

/H�&RQVHLO�G
DGPLQLVWUDWLRQ�FRPSUHQG���
/H�SUpVLGHQW��
/H�YLFH�SUpVLGHQW��
/H�VHFUpWDLUH��
/H�WUpVRULHU��
/D�GLUHFWLRQ�JpQpUDOH�GH�OD�&&+�TXL�SDUWLFLSH�DYHF�YRL[�FRQVXOWDWLYH�VHXOHPHQW��
8QH�PDMRULWp�GHV�DGPLQLVWUDWHXUV�GRLYHQW�rWUH�UpVLGHQWV�OD�UpJLRQ�G¶+DPLOWRQ�HW�HQYLURQV��

�����/H�SUpVLGHQW�



/H�SUpVLGHQW��pOX�SDU�HW�SDUPL�OHV�DGPLQLVWUDWHXUV��UHSUpVHQWH�OD�&&+�GDQV�WRXV�OHV�
DFWHV�GH�OD�YLH�FLYLOH��,O�HVW�OH�SRUWH�SDUROH�RIILFLHO�GH�OD�&&+�HW�SUpVLGH�OHV�UpXQLRQV�GX�
&RQVHLO�G
DGPLQLVWUDWLRQ�HW�GX�FRPLWp�H[pFXWLI���

�����/H�YLFH�SUpVLGHQW�

/H�YLFH�SUpVLGHQW��pOX�SDU�HW�SDUPL�OHV�DGPLQLVWUDWHXUV��UHPSODFH�OH�SUpVLGHQW�HQ�VRQ�
DEVHQFH�HW�OH�VHFRQGH�GDQV�WRXWHV�VHV�HQWUHSULVHV��

�����/H�VHFUpWDLUH�

/H�VHFUpWDLUH��pOX�SDU�HW�SDUPL�OHV�DGPLQLVWUDWHXUV��HVW�JUHIILHU�G
RIILFH�GX�&RQVHLO�
G
DGPLQLVWUDWLRQ��
,O�DVVLVWH�j�WRXWHV�OHV�UpXQLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HW�UHFXHLOOH�OHV�QRWHV�
QpFHVVDLUHV�j�OD�UpGDFWLRQ�GHV�SURFqV�YHUEDX[��TXL�VHURQW�FRQVLJQpV�GDQV�OH�UHJLVWUH�
SUpYX�j�FHW�HIIHW��,O�HQYRLH�WRXV�OHV�DYLV�QpFHVVDLUHV�DX[�PHPEUHV�HW�DX[�
DGPLQLVWUDWHXUV��
�/H�VHFUpWDLUH�HVW�GpSRVLWDLUH�GX�VFHDX�RIILFLHO��GHV�OLYUHV��GHV�GRFXPHQWV��GHV�GRVVLHUV��
GH�OD�FRUUHVSRQGDQFH��GHV�FRQWUDWV�HW�GH�WRXW�DXWUH�GRFXPHQW�GH�OD�&&+�TX
LO�QH�
UHPHWWUD�j�SHUVRQQH�VDXI�VXU�O
RUGUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��

�����/H�WUpVRULHU�

/H�WUpVRULHU��pOX�SDU�HW�SDUPL�OHV�DGPLQLVWUDWHXUV��H[HUFH�OHV�IRQFWLRQV�KDELWXHOOHV�GH�
WUpVRULHU��FRQVLJQH�XQ�UHOHYp�FRPSOHW�HW�H[DFW�GHV�UHFHWWHV�HW�GHV�GpERXUVHPHQWV�GH�OD�
&&+�GDQV�OHV�UHJLVWUHV�FRPSWDEOHV��,O�SHXW�GpOpJXHU�VHV�IRQFWLRQV�DGPLQLVWUDWLYHV�j�
WRXWH�SHUVRQQH�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�GRLW�DSSURXYHU�HQ�DFFRUG�DYHF�OHV�
SROLWLTXHV�DGPLQLVWUDWLYHV�j�FHW�pJDUG��

�����eOLJLELOLWp�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�

3RXU�SRXYRLU�rWUH�DGPLVVLEOH�DX�SRVWH�G¶DGPLQLVWUDWHXU��XQH�SHUVRQQH�GRLW�UpSRQGUH�DX[�
FULWqUHV�VXLYDQWV���

� ÇWUH�PHPEUH�GH�OD�&&+��
� ÇWUH�kJp�GH����DQV�HW�SOXV���
� 1H�SDV�rWUH�XQ�IDLOOL�QRQ�OLEpUHU��
� ÇWUH�GLVSRQLEOH�HW�DYRLU�XQH�FRQQDLVVDQFH�GH�OD�FRPPXQDXWp�

6L�GXUDQW�VRQ�PDQGDW�XQ�DGPLQLVWUDWHXU�QH�UpSRQG�SOXV�j�XQ�RX�SOXVLHXUV�GH�FHV�
FULWqUHV��LO�HVW�LPPpGLDWHPHQW�UpSXWp�DYRLU�GpPLVVLRQQp��

�����'XUpH�GHV�PDQGDWV�

/HV�DGPLQLVWUDWHXUV�VRQW�pOXV�HW�H[HUFHQW�OHXUV�IRQFWLRQV�GXUDQW�GHV�PDQGDWV�GH�WURLV�
DQV�����DQV��UHQRXYHODEOHV�XQH�IRLV��
$XFXQ�DGPLQLVWUDWHXU�QH�SHXW�VLpJHU�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�GXUDQW�SOXV�GH�WURLV�����
PDQGDWV�FRQVpFXWLIV��



������3RVWHV�YDFDQWV�

/HV�DGPLQLVWUDWHXUV�SHXYHQW��V
LOV�OH�MXJHQW�QpFHVVDLUH��QRPPHU�XQ�PHPEUH�DGPLVVLEOH�
GH�OD�&&+�SRXU�FRPEOHU�XQ�SRVWH�YDFDQW�DX�VHLQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��$XWUHPHQW��
OH�SRVWH�GHPHXUH�OLEUH�MXVTX
j�O
DVVHPEOpH�JpQpUDOH�DQQXHOOH�VXLYDQWH��

������/HV�UpXQLRQV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�

)UpTXHQFH�HW�ODQJXH�G
XVDJH�
/H�&RQVHLO�G
DGPLQLVWUDWLRQ�VH�UpXQLW�DX�PRLQV�KXLW�����IRLV�SDU�DQQpH��HW�FKDTXH�IRLV�TX
LO�
HVW�FRQYRTXp�SDU�OH�SUpVLGHQW��/HV�UpXQLRQV�VH�GpURXOHQW�HQ�IUDQoDLV��

������$YLV�GH�FRQYRFDWLRQ�

/H�VHFUpWDLUH�IDLW�SDUYHQLU��WHO�TXH�GHPDQGp�SDU�OH�SUpVLGHQW��XQ�DYLV�GH�FRQYRFDWLRQ�
SRXU�FKDTXH�UpXQLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�j�FKDTXH�PHPEUH�GX�&RQVHLO�
G
DGPLQLVWUDWLRQ�DX�PRLQV�TXDUDQWH�KXLW������KHXUHV�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ��/
DYLV�
SHXW�rWUH�HQYR\p�SDU�WpOpFRSLHXU��PHVVDJHU�RX�FRXUULHO��

������4XRUXP�

/H�TXRUXP�QpFHVVDLUH�DX[�GpOLEpUDWLRQV�HVW�FRPSRVp�G
XQH�PDMRULWp�GHV�
DGPLQLVWUDWHXUV��

������/LHX�GHV�UpXQLRQV�

6DXI�VL�OD�ORL�HQ�VWLSXOH�DXWUHPHQW��OH�&RQVHLO�G
DGPLQLVWUDWLRQ�SHXW�WHQLU�VHV�UpXQLRQV�j�
O
HQGURLW�TX
LO�FKRLVLW��6L�WRXV�OHV�DGPLQLVWUDWHXUV�GH�OD�&&+�TXL�VRQW�SUpVHQWV�RX�
SDUWLFLSHQW�j�OD�UpXQLRQ�\�FRQVHQWHQW��XQH�UpXQLRQ�GHV�DGPLQLVWUDWHXUV�RX�G
XQ�FRPLWp�GX�
&RQVHLO�G
DGPLQLVWUDWLRQ�SHXW�rWUH�WHQXH�SDU�WRXW�PR\HQ�GH�WpOpFRPPXQLFDWLRQ�
WpOpSKRQLTXH��pOHFWURQLTXH�RX�DXWUH�GDQV�OD�PHVXUH�R��LO�SHUPHW�j�WRXWHV�SHUVRQQHV�
SDUWLFLSDQW�j�OD�UpXQLRQ�GH�FRPPXQLTXHU�OHV�XQHV�DYHF�OHV�DXWUHV�VLPXOWDQpPHQW�HW�
LQVWDQWDQpPHQW��

������&RQYRFDWLRQ�VSpFLDOH�

/H�SUpVLGHQW�GRLW�FRQYRTXHU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�VXU�GHPDQGH�pFULWH�GH�WURLV�����
PHPEUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��

������eOHFWLRQV�DX�&RQVHLO�G
DGPLQLVWUDWLRQ�

¬�OD�SUHPLqUH�UpXQLRQ�TXL�VXLW�O
DVVHPEOpH�JpQpUDOH�DQQXHOOH��OHV�DGPLQLVWUDWHXUV�pOLVHQW�
OH�SUpVLGHQW��YLFH�SUpVLGHQW��VHFUpWDLUH�HW�WUpVRULHU��/D�GLUHFWLRQ�JpQpUDOH�SUpVLGHUD�
MXVTX
DSUqV�OH�VFUXWLQ�TXL�DXUD�GpWHUPLQp�OD�SUpVLGHQFH��



������5{OH�HW�SRXYRLUV�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�

��$VVLGXLWp�

$SUqV�WURLV�����DEVHQFHV�LQMXVWLILpHV�RX�GHX[�����DEVHQFHV�LQMXVWLILpHV�FRQVpFXWLYHV��XQ�
DGPLQLVWUDWHXU�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HVW�FRQVLGpUp�FRPPH�D\DQW�GpPLVVLRQQp��
$SUqV�TXDWUH�����DEVHQFHV��FRQVpFXWLYHV��MXVWLILpHV��XQ�DGPLQLVWUDWHXU�GX�&RQVHLO�
G
DGPLQLVWUDWLRQ�HVW�pJDOHPHQW�FRQVLGpUp�FRPPH�D\DQW�GpPLVVLRQQp���

8QH�DEVHQFH�HVW�©�MXVWLILpH�ª�VL�O
DGPLQLVWUDWHXU�FRPPXQLTXH�GLUHFWHPHQW�DXSUqV�GH�OD�
GLUHFWLRQ�JpQpUDOH�GH�OD�&&+�DYDQW�OD�UHQFRQWUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ���

7RXW�DGPLQLVWUDWHXU�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SHXW�GpPLVVLRQQHU�PR\HQQDQW�XQ�DYLV�
pFULW�j�OD�SUpVLGHQFH��

��'HVWLWXWLRQ�RX�GpPLVVLRQ�

8Q�DGPLQLVWUDWHXU�GH�OD�&&+�SHXW�rWUH�GHVWLWXp�GH�VHV�IRQFWLRQV�SRXU�PRWLI�JUDYH�SDU�
PRWLRQ�DGRSWpH�DX[�GHX[�WLHUV�������GHV�YRL[�H[SULPpHV��VRLW�j�O
DVVHPEOpH�JpQpUDOH�
DQQXHOOH��VRLW�j�XQH�UpXQLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ���

,O�IDXW�DYLVHU�OHV�DGPLQLVWUDWHXUV�HW�OHV�PHPEUHV�DX�SUpDODEOH�GX�GpS{W�G
XQH�WHOOH�PRWLRQ�
HW�OD�SHUVRQQH�RX�VRQ�UHSUpVHQWDQW�GRLW�DYRLU�O
RFFDVLRQ�GH�V
H[SULPHU�DX[�DXWUHV�
DGPLQLVWUDWHXUV�RX�PHPEUHV��OH�FDV�pFKpDQW��VXU�OH�IRQG�GH�OD�PRWLRQ��
8Q�PRWLI�JUDYH�LQFOXW�XQH�GpURJDWLRQ�RX�FRQWUDYHQWLRQ�GX�UqJOHPHQW�RX�GHV�SROLWLTXHV�HW�
SURFpGXUHV�HQ�YLJXHXU��

$UWLFOH������/D�'LUHFWLRQ�JpQpUDOH��&RPLWp��GH�JHVWLRQ��

6D�FRPSRVLWLRQ�

/D�FRPSRVLWLRQ�GH�OD�GLUHFWLRQ�JpQpUDOH�HVW�GpWHUPLQpH�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�
VHORQ�OHV�PR\HQV�EXGJpWDLUHV��
0DLV�GH�PDQLqUH�JpQpUDOH��OD�GLUHFWLRQ�JpQpUDOH�FRPSUHQG�OHV�GLULJHDQWV�VXLYDQWV���

� /H�GLUHFWHXU�JpQpUDO�
� /H�VHFUpWDLUH�
� /H�GpSDUWHPHQW�GH�MHXQHVVH�HW�VSRUW�
� /H�GpSDUWHPHQW�GHV�FRQGLWLRQV�IpPLQLQHV��DIIDLUHV�VRFLDOHV�HW�FRPPXQDXWDLUHV�
� /H�GpSDUWHPHQW�GH�FXOWXUH�HW�ORLVLUV�
� /H�GpSDUWHPHQW�GHV�ILQDQFHV�

6RQ�U{OH�HW�VHV�DWWULEXWLRQV�



3DU�GpOpJDWLRQ��OD�GLUHFWLRQ�JpQpUDOH�HVW�OH�SULQFLSDO�UHVSRQVDEOH�GH�O
DGPLQLVWUDWLRQ�GH�OD�
&&+��(OOH�DFFRPSOLW�WRXWHV�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV�SDU�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ��
/D�GLUHFWLRQ�JpQpUDOH�HVW�UHVSRQVDEOH�GH�O
DGPLQLVWUDWLRQ�FRXUDQWH�HW�GH�OD�FRRUGLQDWLRQ�
GHV�DFWLYLWpV�GH�OD�&&+��(OOH�H[pFXWH�OHV�GpFLVLRQV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��PDLQWLHQW�
OH�VHFUpWDULDW�HW�DFFRPSOLW�WRXWHV�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV�SDU�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ��

&+$3,75(�����'(6�5(66285&(6�'8�%8'*(7��

$UWLFOH�����([HUFLFH�ILQDQFLHU�

¬�PRLQV�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�Q
HQ�GpFLGH�DXWUHPHQW��O¶H[HUFLFH�VRFLDO�GH�
O¶RUJDQLVPH�FRPPHQFH�OH��HU�MDQYLHU�HW�VH�WHUPLQH�DX����GpFHPEUH�GH�OD�PrPH�DQQpH��

$UWLFOH�����%XGJHW��

��/H�EXGJHW�GH�O¶RUJDQLVPH�HVW�DGRSWp�SDU�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH�HW�H[pFXWp�SDU�
OD�GLUHFWLRQ�JpQpUDOH��
��/HV�PR\HQV�PLV�j�OD�GLVSRVLWLRQ�GH�O¶RUJDQLVPH�VRQW�GHVWLQpV�j�OD�UpDOLVDWLRQ�HW�DX�
GpYHORSSHPHQW�GH�OD�PLVVLRQ�GpILQLH�GDQV�VRQ�REMHW�VRFLDO��
��,O�HVW�WHQX�XQH�FRPSWDELOLWp�IDLVDQW�DSSDUDvWUH�DQQXHOOHPHQW�XQ�FRPSWH�GH�UpVXOWDWV��XQ�
ELODQ�HW�XQH�DQQH[H��
��7RXW�PHPEUH�HQ�UqJOH�SHXW�FRQVXOWHU�OHV�OLYUHV�HW�OHV�DUFKLYHV�GH�O
RUJDQLVPH�j�VRQ�
VLqJH�VRFLDO�HW�ORUV�GHV�KHXUHV�G
RXYHUWXUH�GX�EXUHDX��PR\HQQDQW�XQ�SUpDYLV�G
DX�PRLQV�
���KHXUHV�

$UWLFOH�����5HVVRXUFHV��

/HV�UHVVRXUFHV�DQQXHOOHV�GH�O¶RUJDQLVPH�VRQW�FRQVWLWXpHV�SDU����
�� ��/HV�FRWLVDWLRQV�HW�VRXVFULSWLRQV�GH�VHV�PHPEUHV����
�� ��/H�UHYHQX�GH�VHV�ELHQV�HW�SODFHPHQWV����
�� ��/H�SURGXLW�GHV�PDQLIHVWDWLRQV����
�� ��/HV�VXEYHQWLRQV�GX�JRXYHUQHPHQW�IpGpUDO��GX�JRXYHUQHPHQW�SURYLQFLDO��GX��
JRXYHUQHPHQW�PXQLFLSDO�HW�GHV�DXWUHV�RUJDQLVPHV�FRPPXQDXWDLUHV��RX��������SULYpV��
�� ��/HV�UHFHWWHV�JpQpUpHV�SDU�OD�JHVWLRQ�GX�SDWULPRLQH����
�� ��/HV�GRQV��OHJV�HW�FRQWULEXWLRQV�GLYHUVHV��

$UWLFOH�����/HV�FRWLVDWLRQV�

��&KDTXH�PHPEUH�HVW�UHGHYDEOH�G¶XQH�FRWLVDWLRQ�DQQXHOOH�SD\DEOH�GDQV�OH�SUHPLHU�
WULPHVWUH�GH�O¶H[HUFLFH��3DVVp�FH�GpODL��O¶LQWpUHVVp��DSUqV�GHX[�UDSSHOV�GHPHXUpV�VDQV�
HIIHW�HVW�GpFODUp�GpPLVVLRQQDLUH�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��
��/HV�FRWLVDWLRQV�DLQVL�TXH�OHV�DXWUHV�IUDLV�VRQW�IL[pV�HW�UHYXV�FKDTXH�DQQpH�SDU�GpFLVLRQ�
GH�O¶DVVHPEOpH�JpQpUDOH�VXU�SURSRVLWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��
��/HV�PHPEUHV�G¶KRQQHXU�HW�OHV�PHPEUHV�V\PSDWKLVDQWV�QH�VRQW�SDV�WHQXV�DX�
YHUVHPHQW�GHV�IUDLV�G¶DGKpVLRQ�QL�G¶XQH�FRWLVDWLRQ��

$UWLFOH�����3RXYRLU�G
HPSUXQW�



6DXI�GDQV�GHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��OHV�HPSUXQWV�VH�OLPLWHQW�j�OD�PDUJH�GH�
FUpGLW�GH�OD�&&+��7RXV�OHV�HPSUXQWV�GRLYHQW�REWHQLU�O
DSSUREDWLRQ�SUpDODEOH�GX�&RQVHLO�
G
DGPLQLVWUDWLRQ��

/HV�PHPEUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SHXYHQW�DX�EHVRLQ�DXWRULVHU�OD�GLUHFWLRQ�
JpQpUDOH�j���
D��FRQWUDFWHU�XQ�HPSUXQW�DX�FUpGLW�GH�OD�&&+��HW�
E��pPHWWUH��YHQGUH�RX�JDUDQWLU�OHV�YDOHXUV�GH�OD�&&+��RX�JUHYHU��K\SRWKpTXHU��QDQWLU�RX�
GRQQHU�HQ�JDJH�XQH�SDUWLH�RX�OD�WRWDOLWp�GHV�ELHQV�GH�OD�&&+��DILQ�GH�JDUDQWLU�XQ�
HPSUXQW��XQH�REOLJDWLRQ��XQH�GHWWH��RX�XQ�pOpPHQW�GH�SDVVLI�HQJDJHDQW�OD�&&+��
/H�SRXYRLU�G¶HPSUXQW�HVW�H[pFXWp�SDU�OD�GLUHFWLRQ�JpQpUDOH�VXLWH�j�OD�IRUPXODWLRQ�G¶XQH�
UpVROXWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

$UWLFOH�����/HV�DIIDLUHV�ILQDQFLqUHV��(IIHWV�EDQFDLUHV�

¬�PRLQV�TXH�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�Q
HQ�GpFLGH�DXWUHPHQW��GHX[�GHV�SHUVRQQHV�
VXLYDQWHV�VRQW�DXWRULVpHV�j�VLJQHU�OHV�FKqTXHV��OHV�FRQWUDWV�HW�DXWUHV�GRFXPHQWV�
EDQFDLUHV�DX�QRP�GH�OD�&&+���OD�SHUVRQQH�j�OD�SUpVLGHQFH��j�OD�YLFH�SUpVLGHQFH��DX�
SRVWH�GH�WUpVRULHU��GH�VHFUpWDLUH�HW�OD�SHUVRQQH�j�OD�GLUHFWLRQ�JpQpUDOH��/HV�SHUVRQQHV�
SUpFLWpHV�SHXYHQW�SUHQGUH�OHV�DUUDQJHPHQWV�HW�OHV�GpFLVLRQV�UHODWLYHV�j�OD�WHQXH�GHV�
OLYUHV�HW�DX[�FRPSWHV�HQ�EDQTXH�GH�OD�&&+��

�/H�&RQVHLO�G
DGPLQLVWUDWLRQ�QRPPH��SDU�UpVROXWLRQ��OHV�LQVWLWXWLRQV�ILQDQFLqUHV�RX�
EDQFDLUHV�DYHF�OHVTXHOOHV�OD�&&+�WUDQVLJH��/D�SHUVRQQH�j�OD�GLUHFWLRQ�JpQpUDOH�HW�OD�
SHUVRQQH�UHVSRQVDEOH�GH�OD�FRPSWDELOLWp�VRQW�DXWRULVpHV�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ�
j�VLJQHU�OHV�FKqTXHV�SRXU�GHV�GpSHQVHV�FRXUDQWHV�G
H[SORLWDWLRQ�HW�OHV�GRFXPHQWV�
EDQFDLUHV��DX�QRP�GH�OD�&&+��j�O
LQWpULHXU�GHV�OLPLWHV�GH�SRXYRLUV�GH�VLJQDWXUH�WHOOHV�
TXH�GpFULWHV�GDQV�OH�0DQXHO�GHV�SROLWLTXHV�GH�IRQFWLRQQHPHQW�GX�&RQVHLO�
G
DGPLQLVWUDWLRQ��HW�GX�0DQXHO�G
DGPLQLVWUDWLRQ�JpQpUDOH��

/D�SHUVRQQH�j�OD�GLUHFWLRQ�JpQpUDOH�HW�OD�SHUVRQQH�UHVSRQVDEOH�GH�OD�FRPSWDELOLWp�
SHXYHQW�UHSUpVHQWHU�OHV�LQWpUrWV�GH�OD�&&+�DXSUqV�GHV�LQVWDQFHV�EDQFDLUHV��SHXYHQW�
UHFHYRLU�GH�OD�EDQTXH�OHV�FKqTXHV�HQFDLVVpV�HW�OHV�HIIHWV�EDQFDLUHV��HW�GRLYHQW�
HQVHPEOH�HIIHFWXHU�OD�UpFRQFLOLDWLRQ�EDQFDLUH��
��7RXV�OHV�FKqTXHV��ELOOHWV�HW�DXWUHV�HIIHWV�EDQFDLUHV�VRQW�VLJQpV�SDU�GHX[�SHUVRQQHV�
TXH�OH�FRQVHLO�GpVLJQH��SDU�UpVROXWLRQ��

$UWLFOH�����5HQWHV�HW�DXWUHV�UHVVRXUFHV�ILQDQFLqUHV�

/D�&&+�DXWRULVH�OD�GLUHFWLRQ�JpQpUDOH�j�UHFHYRLU�WRXWH�GRQDWLRQ�HQ�OLTXLGH�RX�HQ�QDWXUH��
WDQW�OHJV�HW�DXWUH�W\SH�GH�GRQV��HW�j�pPHWWUH�OHV�UHoXV�SRXU�ILQ�G
LPS{W�DSSOLFDEOH��
/D�&&+�SHXW�pPHWWUH�GHV�FRQWUDWV�GH�UHQWHV��YLDJqUHV�RX�QRQ��j�GHV�SHUVRQQHV�TXL�
YRXGUDLHQW�VXSSRUWHU�VRQ�WUDYDLO�DX�VHLQ�GH�OD�FRPPXQDXWp��

$UWLFOH�����9pULILFDWLRQ�ILQDQFLqUH�



/HV�pWDWV�ILQDQFLHUV�GH�OD�FRUSRUDWLRQ�VRQW�YpULILpV�FKDTXH�DQQpH��DXVVLW{W�TXH�SRVVLEOH��
DSUqV�O
H[SLUDWLRQ�GH�FKDTXH�H[HUFLFH�ILQDQFLHU�SDU�OH�YpULILFDWHXU�QRPPp�j�FHWWH�ILQ�ORUV�
GH�FKDTXH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�GHV�PHPEUHV��/D�UpPXQpUDWLRQ�GX�YpULILFDWHXU�
VHUD�pWDEOLH�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ��
��/HV�pWDWV�ILQDQFLHUV�GH�OD�FRUSRUDWLRQ�VRQW�YpULILpV�FKDTXH�DQQpH��DXVVLW{W�TXH�
SRVVLEOH��DSUqV�O
H[SLUDWLRQ�GH�O¶H[HUFLFH�ILQDQFLHU�SDU�OH�FRPPLVVDLUH�DX[�FRPSWHV�
QRPPp�j�FHWWH�ILQ�ORUV�GH�FKDTXH�DVVHPEOpH�JpQpUDOH�DQQXHOOH��
��/D�UpPXQpUDWLRQ�GX�FRPPLVVDLUH�DX[�FRPSWHV�HVW�pWDEOLH�SDU�OH�&RQVHLO�
G
DGPLQLVWUDWLRQ��
��8QH�FRSLH�GHV�pWDWV�ILQDQFLHUV�YpULILpV�SRXU�O
H[HUFLFH�SUpFpGHQW�HW�FHUWLILpV�SDU�OH�
YpULILFDWHXU�HVW�GpSRVpH�DXSUqV�GH�O¶DXWRULWp�FRPSpWHQWH�j�FKDTXH�DQQpH�HW�GDQV�OHV�
TXDWRU]H�MRXUV�TXL�VXLYHQW�O
DVVHPEOpH�JpQpUDOH�DQQXHOOH��WHO�TXH�SUHVFULW�SDU�OD�ORL��

&+$3,75(�����32/,7,48(6�(7�352&('85(6�

$UWLFOH�����352&e'85(�'
$66(0%/e(�

/D�SURFpGXUH�GH�O
DVVHPEOpH�JpQpUDOH��GH�O
DVVHPEOpH�H[WUDRUGLQDLUH��GHV�UpXQLRQV�GX�
FRQVHLO�G
DGPLQLVWUDWLRQ�HW�DXWUHV�FRPLWpV�GH�OD�&&+��HVW�UpJLH�SDU�OH�FRGH���3URFpGXUH�
GHV�DVVHPEOpHV�GpOLEpUDQWHV���GH�9LFWRU�0RULQ��

$UWLFOH�����5pPXQpUDWLRQ��

/HV�DGPLQLVWUDWHXUV�Q
RQW�GURLW�j�DXFXQH�UpPXQpUDWLRQ��,OV�QH�SHXYHQW�SDV�UHWLUHU�GH�
EpQpILFHV�GLUHFWV�RX�LQGLUHFWV�GH�OHXUV�IRQFWLRQV��/D�&&+�UHPERXUVH�WRXWHIRLV�OHV�
GpSHQVHV�UDLVRQQDEOHV�HQJDJpHV�SDU�OHV�DGPLQLVWUDWHXUV�GDQV�O
H[HUFLFH�GH�OHXUV�
IRQFWLRQV��VHORQ�OD�SROLWLTXH�DGPLQLVWUDWLYH�GH�OD�&&+��

�/HV�IUDLV�GH�GpSODFHPHQW��GH�VpMRXU�HW�GH�UHSUpVHQWDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�
G¶DGPLQLVWUDWLRQ�HW�GHV�PHPEUHV�GHV�FRPLWpV�IRUPpV�FRQIRUPpPHQW�DX[�VWDWXWV�HW�
UqJOHPHQWV�VRQW�j�OD�FKDUJH�GH�OD�&&+�VHORQ�OHV�QRUPHV�HW�PRGDOLWpV�pWDEOLHV�SDU�
O¶DVVHPEOpH�JpQpUDOH��

$UWLFOH�����,QFRPSDWLELOLWpV�

/HV�DGPLQLVWUDWHXUV�HW�OHV�HPSOR\pV�GH�OD�&&+�QH�GRLYHQW�SDV�RFFXSHU�XQ�SRVWH�RX�
DYRLU�XQ�DXWUH�HPSORL�D\DQW�GHV�H[LJHQFHV�LQFRPSDWLEOHV�DYHF�OHXUV�IRQFWLRQV�RX�TXL�
SRXUUDLW�QXLUH�j�OHXUV�DSWLWXGHV�j�V
DFTXLWWHU�GH�OHXUV�IRQFWLRQV�GH�IDoRQ�REMHFWLYH��'DQV�
XQ�WHO�FDV��LOV�GRLYHQW�GpFODUHU�OHXU�VLWXDWLRQ�G
LQFRPSDWLELOLWp��

'H�SOXV��XQ�PHPEUH�GX�FRQVHLO�TXL�GpVLUH�SRVWXOHU�j�XQ�SRVWH�UpPXQpUp�GH�OD�&&+�GRLW�
VH�UHWLUHU�GH�WRXWH�DFWLYLWp�OLpH�DX�SURFHVVXV�GH�VpOHFWLRQ�HW�V
DEVWHQLU�GH�SUHQGUH�SDUW�j�
WRXWH�GpFLVLRQ��,O�GRLW�UHPHWWUH�VD�GpPLVVLRQ�SDU�pFULW�DX�VHFUpWDULDW�GH�OD�&&+��DGYHQDQW�
VRQ�HPEDXFKH��

$UWLFOH�����&RQIOLWV�G
LQWpUrW�



8Q�FRQIOLW�G
LQWpUrW�H[LVWH�TXDQG�XQ�DGPLQLVWUDWHXU�RX�XQ�PHPEUH�GH�VD�IDPLOOH�D�XQ�
LQWpUrW�SpFXQLDLUH�GLUHFW�RX�LQGLUHFW�GDQV�XQ�FRQWUDW��XQH�VRXPLVVLRQ�RX�DXWUH�WUDQVDFWLRQ�
TXL�IHUD�O
REMHW�G
XQH�GpFLVLRQ�GX�&RQVHLO�G
DGPLQLVWUDWLRQ��8Q�FRQIOLW�G
LQWpUrW�H[LVWH�
pJDOHPHQW�ORUVTX
XQ�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�D�XQH�UHODWLRQ�SHUVRQQHOOH�RX�
IDPLOLDOH�DYHF�XQ�HPSOR\p�RX�XQ�EpQpYROH�RX�GH�OD�&&+���

8Q�FRQIOLW�G
LQWpUrW�H[LVWH�DXVVL�ORUVTX
XQ�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SUDWLTXH�
GHV�DFWLYLWpV�SURIHVVLRQQHOOHV�HQ�SDUDOOqOH��GLIIpUHQWHV��GH�OHXUV�UHVSRQVDELOLWpV�j�OD�
&&+��PDLV�TXL�SRXUUDLHQW�LPSOLTXHU�RX�DYRLU�XQ�LPSDFW�VXU�OD�&&+��
4XDQG�XQ�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�HVW�HQ�FRQIOLW�G
LQWpUrW��LO�GRLW��GqV�TXH�
SRVVLEOH��DSUqV�O
RXYHUWXUH�GH�OD�VpDQFH��IDLUH�pWDW�GH�VRQ�FRQIOLW�G
LQWpUrW��,,�GHYUD�TXLWWHU�
OD�VDOOH�DX�PRPHQW�GH�OD�GLVFXVVLRQ�GX�GRVVLHU��

1RQREVWDQW�WRXWH�DXWUH�GLVSRVLWLRQ��XQH�VRFLpWp�RX�HQWUHSULVH�DYHF�ODTXHOOH�XQ�
DGPLQLVWUDWHXU�HVW�DIILOLp��j�WLWUH�G
HPSOR\p��G
DVVRFLp��GH�SURSULpWDLUH�RX�DXWUH��SHXW�RIIULU�
GHV�VHUYLFHV�j�OD�&&+�j�WLWUH�UpPXQpUDWHXU�j�FRQGLWLRQ�TXH��L��O
DGPLQLVWUDWHXU�Q
DLW�SDV�
YRWp�VXU�OH�FKRL[�HW��LL��WRXV�OHV�DXWUHV�DGPLQLVWUDWHXUV�SUpVHQWV�RQW�XQDQLPHPHQW�
DSSURXYp�OH�FKRL[��

$UWLFOH�����&RQILGHQWLDOLWp�

7RXV�OHV�DGPLQLVWUDWHXUV�HW�WRXWHV�OHV�SHUVRQQHV�UHVVRXUFHV�DVVRFLpHV�WHPSRUDLUHPHQW�
RX�j�ORQJ�WHUPH�DX[�DIIDLUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�VRQW�WHQXV�GH�UHVSHFWHU�OH�
FDUDFWqUH�FRQILGHQWLHO�GHV�TXHVWLRQV�MXJpHV�WHOOHV�SDU�OH�&RQVHLO�G
DGPLQLVWUDWLRQ��

$UWLFOH�����/LPLWHV�GH�UHVSRQVDELOLWp�

/HV�DGPLQLVWUDWHXUV�HW�OHV�GLULJHDQWV�GH�OD�&&+�VRQW�H[RQpUpV�GH�UHVSRQVDELOLWp�
FRQIRUPpPHQW�j�OD�/RL��GDQV�OD�PHVXUH�HW�GDQV�OD�3ROLWLTXH�G
DVVXUDQFH�GHV�SHUVRQQHV�
PRUDOHV�FRQFHUQDQW�OD�©�UHVSRQVDELOLWp�FLYLOH�GHV�DGPLQLVWUDWHXUV�HW�GHV�GLULJHDQWV�ª���
/D�&&+�PDLQWLHQW�HQ�WRXW�WHPSV�XQH�DVVXUDQFH�UHVSRQVDELOLWp�SRXU�OHV�DGPLQLVWUDWHXUV�
HW�OHV�GLULJHDQWV��VHV�VXFFHVVHXUV�RX�VHV�FHVVLRQQDLUHV��&KDTXH�DGPLQLVWUDWHXU�SHXW�
UHFHYRLU�XQ�H[HPSODLUH�GH�OD�SROLFH�G
DVVXUDQFH�UHVSRQVDELOLWp�GHV�DGPLQLVWUDWHXUV�HW�
GLULJHDQWV�HW�F
HVW�j�OXL�G
HQ�pWXGLHU�OH�FRQWHQX�HQ�FH�TXL�OH�FRQFHUQH��

$UWLFOH�����,QGHPQLVDWLRQ�

&KDTXH�DGPLQLVWUDWHXU�HW�GLULJHDQW�GH�OD�&&+��VHV�KpULWLHUV��H[pFXWHXUV�WHVWDPHQWDLUHV�
HW�DGPLQLVWUDWHXUV�VXFFHVVRUDX[��VD�VXFFHVVLRQ�HW�VHV�HIIHWV��UHVSHFWLYHPHQW��VRQW�GH�
WHPSV�j�DXWUH�HW�HQ�WRXW�WHPSV�LQGHPQLVp�HW�SURWpJp�j�SDUWLU�GHV�IRQGV�GH�OD�&&+�
FRQIRUPpPHQW�j�OD�/RL�HW�j�OD�SROLWLTXH�HQ�PDWLqUH�GH�UHVSRQVDELOLWp�GHV�DGPLQLVWUDWHXUV�
HW�GLULJHDQWV�GH�OD�&&+��FRQWUH�OHV�FR�WV��IUDLV�HW�GpSHQVHV�UDLVRQQDEOHV�HQFRXUXV�SDU�
GHV�PHPEUHV�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�SRXUVXLYLV�j�WLWUH�SHUVRQQHO��SDUFH�TX
LOV�VRQW�
RX�RQW�pWp�DGPLQLVWUDWHXUV�RX�GLULJHDQWV�GH�OD�&&+��VRXV�UpVHUYH�TXH���

/H�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�DLW�DJL��GH�ERQQH�IRL�GDQV�O
LQWpUrW�GH�OD�&&+��
/H�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�VH�VRLW�DFTXLWWp�GH�VHV�WkFKHV�FRPPH�OH�IHUDLW�
XQH�SHUVRQQH�UDLVRQQDEOH�GDQV�OHV�FLUFRQVWDQFHV��



'DQV�OH�FDV�GH�SRXUVXLWHV�RX�GH�SURFpGXUHV�FULPLQHOOHV�RX�DGPLQLVWUDWLYHV�GRXEOpHV�
G
XQH�DPHQGH��OH�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�D�GHV�PRWLIV�UDLVRQQDEOHV�SRXU�
HVWLPHU�TXH�VD�FRQGXLWH�pWDLW�OpJLWLPH��
$UWLFOH�����/HV�VLJQDWDLUHV�

/D�SUpVLGHQFH��OD�WUpVRUHULH�RX�WRXWH�DXWUH�SHUVRQQH�TXH�GpVLJQH�SDU�UpVROXWLRQ�OH�
FRQVHLO�G
DGPLQLVWUDWLRQ��VRQW�KDELOLWpV�j�VLJQHU�WRXW�FRQWUDW��GRFXPHQW�HW�HIIHW�EDQFDLUH�
SRXU�HW�DX�QRP�GH�O
RUJDQLVDWLRQ��

$UWLFOH�����'pFODUDWLRQV�SXEOLTXHV�

/¶RUJDQLVPH�Q¶DXWRULVH�DXFXQH�SHUVRQQH�j�IDLUH�GHV�GpFODUDWLRQV�GHYDQW�OD�SUHVVH�RX�OH�
SXEOLF��DX�QRP�GH�OD�&&+��VXU�GHV�VXMHWV�pWXGLpV�DX�&RQVHLO�RX�j�O¶DVVHPEOpH�JpQpUDOH��
VHXO�OH�SUpVLGHQW�GX�&$�RX�VRQ�GpOpJXp�HVW�OH�SRUWH�SDUROH�GH�OD�&&+��

$UWLFOH�����5qJOHPHQW�GHV�FRQIOLWV��

7RXW�GLIIpUHQG�RX�FRQIOLW�TXL�VXUJLUDLW�PHWWDQW�HQ�FDXVH�OD�SRXUVXLWH�GX�IRQFWLRQQHPHQW�
QRUPDO�GH�OD�&&+�VHUD�UpJOpH�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�TXL�HQ�LQIRUPHUD�
O¶DVVHPEOpH�JpQpUDOH�ORUV�GH�VD�UpXQLRQ�OD�SOXV�SURFKH��

&+$3,75(�����',6326,7,216�),1$/(6�

$UWLFOH�����3URIHVVLRQQDOLVDWLRQ�

/H�&$�D�OD�FKDUJH�GH�UHFKHUFKHU�OHV�UHVVRXUFHV�QpFHVVDLUHV�D�OD�SURIHVVLRQQDOLVDWLRQ�
QRWDPPHQW�OD�PLVH�HQ�SODFH�GH�OD�GLUHFWLRQ�JpQpUDOH��

$UWLFOH�����/HV�PRGLILFDWLRQV�DX[�VWDWXWV�HW�UqJOHPHQWV�

8Q�DPHQGHPHQW�DX�SUpVHQW�UqJOHPHQW�D�GURLW�GH�FRQVLGpUDWLRQ�VHXOHPHQW�j�O
DVVHPEOpH�
JpQpUDOH�HW�QH�SHXW�rWUH�DGRSWp�TXH�SDU�XQ�YRWH�G
DX�PRLQV�GHX[�WLHUV�������GHV�
PHPEUHV�SUpVHQWV��

/H�WH[WH�pFULW�GH�WRXW�DPHQGHPHQW�GRLW�rWUH�UHoX�DX�VLqJH�VRFLDO�GH�OD�&&+�TXDUDQWH�
�����MRXUV�DYDQW�OD�WHQXH�GH�O
DVVHPEOpH�JpQpUDOH�DQQXHOOH���
/D�VXEVWDQFH�GH�WRXW�DPHQGHPHQW�GRLW�rWUH�LQGLTXpH�GDQV�OHV�DYLV�GH�FRQYRFDWLRQ�j�
O
DVVHPEOpH�JpQpUDOH�HW�OH�WH[WH�H[DFW�GRLW�rWUH�GLVSRQLEOH�DX�VLqJH�VRFLDO�GH�OD�&&+�HW�
ORUV�GH�O¶DVVHPEOpH�JpQpUDOH��

��'DQV�WRXV�OHV�FDV��OHV�VWDWXWV�QH�SHXYHQW�rWUH�PRGLILpV�TX¶j�OD�PDMRULWp�GHV�GHX[�WLHUV�
GHV�PHPEUHV�SUpVHQWV��

$UWLFOH�����'LVVROXWLRQ�



��/D�GLVVROXWLRQ�GH�OD�&&+�QH�SHXW�rWUH�SURQRQFpH�TXH�SDU�XQH�DVVHPEOpH�JpQpUDOH�
FRQYRTXpH�VSpFLDOHPHQW�j�FHW�HIIHW�DX�PRLQV�WUHQWH�MRXUV�DYDQW�HW�GpOLEpUDQW�GDQV�OHV�
FRQGLWLRQV�GH�TXRUXP�HW�GH�PDMRULWp�GHV�PHPEUHV�UHSUpVHQWDQW�OHV�ô�GHV��PHPEUHV�
D\DQW�GURLW�DX�YRWH�

��/D�GLVVROXWLRQ�GH�OD�&&+�QH�SHXW�rWUH�SURQRQFpH�TXH�SDU�DSSUREDWLRQ�G
DX�PRLQV�GHX[�
WLHUV�GHV�DGKpUHQWV��UpXQLV�HQ�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH��

��6L�FHWWH�SURSRUWLRQ�Q
HVW�SDV�DWWHLQWH��O
DVVHPEOpH�JpQpUDOH�SHXW�VH�UpXQLU�j�QRXYHDX�
TXLQ]H�MRXUV�DX�PRLQV�DSUqV�FH�FRQVWDW��(OOH�SHXW�DORUV�YDODEOHPHQW�GpOLEpUHU�TXHO�TXH�
VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

��(Q�FDV�GH�GLVVROXWLRQ��OHV�OLTXLGDWHXUV�GpVLJQpV�SDU�O¶DVVHPEOpH�JpQpUDOH�DIIHFWHURQW�
DSUqV�DSXUHPHQW�GX�SDVVLI��OH�SDWULPRLQH�HW��O
DFWLI�QHW�HQ�IDYHXU�G
XQ�RX�GH�SOXVLHXUV�
RUJDQLVPHV�j�EXW�QRQ�OXFUDWLI�SRXUVXLYDQW�OHV�PrPHV�REMHFWLIV��

$UWLFOH�����0DWLqUH�QRQ�SUpYXH��

7RXWH�GLVSRVLWLRQ�TXL�Q¶HVW�SDV�H[SUHVVpPHQW�SUpYXH�SDU�OHV�SUpVHQWV�VWDWXWV�HW�
UqJOHPHQWV�VHUD�UpJOpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�FDQDGLHQQH�UpJLVVDQW�OHV�
RUJDQLVPHV�j�EXW�QRQ�OXFUDWLI��

$UWLFOH�����(QWUpH�HQ�YLJXHXU��

/HV�SUpVHQWV�VWDWXWV�HW�UqJOHPHQWV�HQWUHQW�HQ�YLJXHXU�OH�MRXU�GH�OHXU�DGRSWLRQ��

)DLW�j�+DPLOWRQ��OH����RFWREUH������

6LJQDWXUHV�GHV�UHVSRQVDEOHV�GH�OD�&&+���

3UpVLGHQW� � � � � � � � 6HFUpWDLUH��

%RQDYHQWXUH�2WVKXGL� 'LGLHU�0SLDQD�


