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$UWLFOH�����&RQVWLWXWLRQ�HW�'pQRPLQDWLRQ�
(QWUH�WRXWHV�OHV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�TXL�DGKqUHQW�DX[�SUpVHQWV�VWDWXWV��LO�HVW�IRUPp�XQH�
$VVRFLDWLRQ�UpJLH�SDU�OD� ORL�GX��HU�MXLOOHW������HW�OH�GpFUHW�GX����DR�W�������D\DQW�SRXU�WLWUH���&OXE�
)UDQoDLV�GHV�$PDWHXUV�GX�)XUHW��HW�SRXU�VLJOH���&)$)��

$UWLFOH�����2EMHW�
&HWWH�$VVRFLDWLRQ� D� SRXU� REMHW� OD� SURWHFWLRQ� GX� IXUHW� HQ� WDQW� TX·DQLPDO� GRPHVWLTXH� GH� FRPSDJQLH��
O·LQIRUPDWLRQ� GHV� PHPEUHV� GH� O·$VVRFLDWLRQ� �� GX� SXEOLF� HW� GHV� SURIHVVLRQQHOV� VXU� WRXW� FH� TXL� SHXW�
FRQFHUQHU� OH� IXUHW�� OH� SDUWHQDULDW� DYHF� OHV� DVVRFLDWLRQV� YLVDQW� GHV� EXWV� DQDORJXHV� HW� SOXV�
SDUWLFXOLqUHPHQW�OHV�VWUXFWXUHV�RX�HW�RUJDQLVDWLRQV�GH�UHIXJH�HW�GH�UHSODFHPHQW�GH�IXUHWV�WURXYpV�
RX�DEDQGRQQpV�DLQVL�TX·DYHF�WRXV�OHV�DFWHXUV�SRVVLEOHV�GX�PRQGH�GX�IXUHW�GRQW�OHV�DJLVVHPHQWV�HW�OHV�
SURMHWV�YRQW�GDQV�OH�PrPH�VHQV�TXH�O·pWKLTXH�GH�O·$VVRFLDWLRQ��

$UWLFOH�����6LqJH�VRFLDO�
/H�VLqJH�VRFLDO�HVW�IL[p�j�9LOODUV�OHV�'RPEHV�������
/
DGUHVVH�H[DFWH�GX�VLqJH�VRFLDO�HVW�GH�OD�FRPSpWHQFH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��

$UWLFOH�����'XUpH�
/D�GXUpH�GH�O
$VVRFLDWLRQ�HVW�LOOLPLWpH��

7,75(�,,���&20326,7,21�
$UWLFOH�����&RPSRVLWLRQ�
/
$VVRFLDWLRQ�VH�FRPSRVH�GH���

D��0HPEUHV�DGKpUHQWV�
6RQW� DSSHOpV� PHPEUHV� DGKpUHQWV�� OHV� PHPEUHV� GH� O
DVVRFLDWLRQ� TXL� V
DFTXLWWHQW� G
XQH� FRWLVDWLRQ�
DQQXHOOH�HW�FRQWULEXHQW�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�O·DVVRFLDWLRQ��,OV�GLVSRVHQW�GX�GURLW�GH�YRWH�
DX[�$VVHPEOpHV�*pQpUDOHV��
�
�

E��0HPEUHV�ELHQIDLWHXUV�



(QWUHQW� GDQV� OD� FDWpJRULH� GHV� PHPEUHV� ELHQIDLWHXUV� OHV� SHUVRQQHV� DX[TXHOOHV� OH� &RQVHLO�
G
$GPLQLVWUDWLRQ�DWWULEXH�FHWWH�TXDOLWp�HQ�UDLVRQ�GH� OHXU�DLGH�ILQDQFLqUH�VXSpULHXUH�j�OD�FRWLVDWLRQ��
RX�HQ�UDLVRQ�GH�OHXUV�DFWLRQV�RX�GH�OHXU�SDUWLFLSDWLRQ�WUqV�DFWLYH�HQ�IDYHXU�GH�O
$VVRFLDWLRQ��$X�PrPH�
WLWUH�TXH�OHV�PHPEUHV�DGKpUHQWV��LOV�GLVSRVHQW�GX�GURLW�GH�YRWH�DX[�$VVHPEOpHV�*pQpUDOHV��

$UWLFOH�����&RWLVDWLRQ�
/D� FRWLVDWLRQ� GXH� SDU� OHV�PHPEUHV� DGKpUHQWV� HVW� IL[pH� DQQXHOOHPHQW� SDU� O
$VVHPEOpH�*pQpUDOH�� ,O�
V·DJLW�G·XQ�IRUIDLW��SRXU�XQH�GXUpH�GH���DQ�j�FRPSWHU�GX�MRXU�GH�SULVH�HQ�FRPSWH�GH�FHWWH�DGKpVLRQ��
/Q� FRXUULHU� GH� UHODQFH� VHUD� HQYR\p� MRLQW� DX� �qPH� QXPpUR� GX� MRXUQDO� )XUHWV�� � &RUUHVSRQGDQW� DX�
TXDWULqPH�HW�GHUQLHU�WULPHVWUH�GH�OHXU�DGKpVLRQ�HQ�FRXUV��

$UWLFOH�����&RQGLWLRQ�G
DGKpVLRQ�
/
DGPLVVLRQ�HQ�WDQW�TXH�PHPEUH�DGKpUHQW�HVW�SURQRQFpH�SDU�OH�%XUHDX��6L�O·DGKpVLRQ�SRVH�SUREOqPH��
OH�FDV�VHUD�GLVFXWp�HW�WUDQFKp�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��OHTXHO�HQ�FDV�GH�UHIXV�Q
D�SDV�j�IDLUH�
FRQQDvWUH�OH�PRWLI�GH�VD�GpFLVLRQ��7RXWH�GHPDQGH�G
DGKpVLRQ�GHYUD�rWUH�IRUPXOpH�SDU�FRXUULHU�SDU�OH�
GHPDQGHXU� �EXOOHWLQ� G·DGKpVLRQ��� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� GHYUD� IDLUH� FRQQDvWUH� SDU� pFULW� VD�
GpFLVLRQ�UHODWLYH�j�O
DGPLVVLRQ�RX�QRQ�GX�FDQGLGDW�GDQV�XQ�GpODL�GH�XQ�PRLV�j�FRPSWHU�GH�OD�UpFHSWLRQ�
GH�OD�GHPDQGH��
�
&KDTXH� PHPEUH� SUHQG� O
HQJDJHPHQW� GH� UHVSHFWHU� OHV� SUpVHQWV� VWDWXWV� HW� UqJOHPHQWV� OHVTXHOV� OXL�
VHURQW�FRPPXQLTXpV�DYDQW�PrPH�VRQ�HQWUpH�GDQV�O·DVVRFLDWLRQ��VXU�VD�GHPDQGH��

$UWLFOH�����3HUWH�GH�OD�TXDOLWp�GH�PHPEUH�
/D�TXDOLWp�GH�PHPEUH�VH�SHUG���

D��3DU�GpFqV���
E��3DU�GpPLVVLRQ�DGUHVVpH�SDU�pFULW�DX�3UpVLGHQW�GH�O
$VVRFLDWLRQ���
F�� 3DU� H[FOXVLRQ� SURQRQFpH� SDU� OH� &RQVHLO� G
$GPLQLVWUDWLRQ� SRXU� LQIUDFWLRQ� DX[� SUpVHQWV�
VWDWXWV�� DX� UqJOHPHQW� LQWpULHXU�� RX� PRWLI� JUDYH� SRUWDQW� SUpMXGLFH� PRUDO� RX� PDWpULHO� j�
O
$VVRFLDWLRQ���
G�� 6XLWH� DX� QRQ�SDLHPHQW� GH� OD� FRWLVDWLRQ� SRXU� O
DQQpH� VXLYDQWH� �PHVXUH� GH� JHVWLRQ�
DGPLQLVWUDWLYH��

1�%����$YDQW�OD�SULVH�GH�OD�GpFLVLRQ�pYHQWXHOOH�GLVFLSOLQDLUH�RX�GH�UDGLDWLRQ���OH�PHPEUH�FRQFHUQp�HVW�
LQYLWp��DX�SUpDODEOH��j�IRXUQLU�GHV�H[SOLFDWLRQV�pFULWHV�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�j�O
H[FHSWLRQ�GHV�
PHPEUHV�TXL�Q
DXUDLHQW�SDV�UpJXODULVp�OHXU�UpDGKpVLRQ�DSUqV�H[SLUDWLRQ�GH�OHXU�DGKpVLRQ�SUpFpGHQWH�
HW�DSUqV�XQ�GpODL�G·��PRLV�DSUqV�O·HQYRL�GX�UDSSHO��

$UWLFOH�����5HVSRQVDELOLWp�GHV�PHPEUHV�
$XFXQ�PHPEUH�GH� O
DVVRFLDWLRQ�Q
HVW�SHUVRQQHOOHPHQW�UHVSRQVDEOH�GHV�HQJDJHPHQWV�FRQWUDFWpV�SDU�
HOOH�KRUPLV�OHV�FDV�UHOHYDQW�GH�OD�ORL�RX�PHWWDQW�HQ�FDXVH�VD�UHVSRQVDELOLWp�FLYLOH�SHUVRQQHOOH��



7,75(�,,,���$'0,1,675$7,21�(7�)21&7,211(0(17�
3DU�17,&�QRXV�GpILQLURQV�OHV�1RXYHOOHV�7HFKQRORJLHV�G
,QIRUPDWLRQ�HW�GH�&RPPXQLFDWLRQ�WHOOHV�TXH���
7pOpUpXQLRQ��JURXSH�GH�GLVFXVVLRQ��FRXUULHU�pOHFWURQLTXH��PDLO���OLVWH�GH�GLIIXVLRQ�����
/
DVVRFLDWLRQ�UHFRQQDvW�WRXV�FHV�PR\HQV�SRXU�WRXV�DFWHV�GH�OD�YLH�GH�O
DVVRFLDWLRQ��

$UWLFOH������&RQVHLO�G
$GPLQLVWUDWLRQ�
/
$VVRFLDWLRQ� HVW� DGPLQLVWUpH� SDU� XQ� FRQVHLO� GH� PHPEUHV� pOXV� SRXU� XQH� DQQpH� SDU� $VVHPEOpH�
*pQpUDOH�2UGLQDLUH��
/HV� PHPEUHV� VRQW� UppOLJLEOHV�� HW� OH� UHQRXYHOOHPHQW� GX� FRQVHLO� D� OLHX� LQWpJUDOHPHQW� HQ� $VVHPEOpH�
*pQpUDOH�2UGLQDLUH��
�
(VW�pOLJLEOH�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�WRXWH�SHUVRQQH�D\DQW�OD�PDMRULWp�OpJDOH�HW�MRXLVVDQW�GH�OHXUV�
GURLWV� FLYLOV� HW� SROLWLTXHV�� PHPEUH� GH� O
$VVRFLDWLRQ� GHSXLV� SOXV� GH� VL[� PRLV� HW� j� MRXU� GH� VHV�
FRWLVDWLRQV��

$UWLFOH������(OHFWLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�
/
$VVHPEOpH� *pQpUDOH� DSSHOpH� j� pOLUH� OH� &RQVHLO� G
$GPLQLVWUDWLRQ� HVW� FRPSRVpH� GHV� PHPEUHV�
UHPSOLVVDQW�OHV�FRQGLWLRQV�FL�GHVVRXV���

(VW� pOHFWHXU� WRXW� PHPEUH� GH� O
$VVRFLDWLRQ�� kJp� GH� VHL]H� DQV� DX� PRLQV� OH� MRXU� GH� O
pOHFWLRQ��
D\DQW�DGKpUp�j�O
$VVRFLDWLRQ�GHSXLV����MRXUV�IUDQFV�HW�j�MRXU�GH�VHV�FRWLVDWLRQV��

0RGDOLWp�GH�YRWH���
/HV�pOHFWHXUV�FRFKHURQW�VXU�OD� OLVWH�GHV�FDQGLGDWV�VH�SURSRVDQW�SRXU�O·DGPLQLVWUDWLRQ�GH�OHXU�UpJLRQ�
FHOXL�TX
LOV�VRXKDLWHQW�YRLU�ILJXUHU�DX�&RQVHLO�G
$GPLQLVWUDWLRQ��VDQV�WRXWHIRLV�FRFKHU�SOXV�GH�QRPV�
TXH�GH�SRVWHV�j�SRXUYRLU��/HV�EXOOHWLQV�PDO�UHPSOLV�VHURQW�GpFODUpV�QXOV��
/HV�PHPEUHV�VHURQW�pOXV�j�OD�PDMRULWp�UHODWLYH��6L�WRXWHIRLV��GHV�PHPEUHV�VH�WURXYHQW�D�pJDOLWp�SRXU�
OHV� SRVWHV� UHVWDQW� j� SRXUYRLU�� OHV� 5HSUpVHQWDQWV� 5pJLRQDX[� GpMj� pOXV� YRWHURQW� SRXU� FKRLVLU� OD�
SHUVRQQH�OD�SOXV�j�PrPH�GH�UHPSOLU�FHWWH�IRQFWLRQ�SDUPL�OHV�PHPEUHV�j�pJDOLWp��
/HV�YRWHV�SUpYXV�FL�GHVVXV�RQW�WRXMRXUV�OLHX�j�PDLQ�OHYpH��

$UWLFOH������5pXQLRQ�
/H�&RQVHLO�G
$GPLQLVWUDWLRQ�VH�UpXQLW�FKDTXH�IRLV�TX
LO�HVW�FRQYRTXp�SDU�pFULW�SDU�VRQ�3UpVLGHQW�RX�
VXU� OD� GHPDQGH� G
DX� PRLQV� OD� PRLWLp� GH� VHV� PHPEUHV�� FKDTXH� IRLV� TXH� O
LQWpUrW� GH� O
$VVRFLDWLRQ�
O
H[LJH�HW�DX�PRLQV�GHX[�IRLV�SDU�DQ��
/D�SUpVHQFH�RX�UHSUpVHQWDWLRQ��SDU�SURFXUDWLRQ��GH�OD�PRLWLp�SOXV�XQ�GH�VHV�PHPEUHV�HVW�QpFHVVDLUH�
SRXU� TXH� OH� &RQVHLO� G
$GPLQLVWUDWLRQ� SXLVVH� GpOLEpUHU� YDODEOHPHQW�� 6L� FHWWH� SURSRUWLRQ� Q
HVW� SDV�
DWWHLQWH��OD�UpXQLRQ�HVW�UHSRUWpH�GDQV�XQ�GpODL�GH����MRXUV�PD[LPXP��
�
/HV�GpOLEpUDWLRQV�VRQW�SULVHV�j�OD�PDMRULWp��
�
/H� YRWH� SDU� SURFXUDWLRQ� Q
HVW� DXWRULVp� TXH� GDQV� OD� OLPLWH� G·XQH� SURFXUDWLRQ� SDU� PHPEUH�� (Q� FDV�
G
pJDOLWp�� OD� YRL[� GX� 3UpVLGHQW� HVW� SUpSRQGpUDQWH�� 6HXOHV� OHV� TXHVWLRQV� ILJXUDQW� j� O
RUGUH� GX� MRXU�
SHXYHQW�IDLUH�O
REMHW�G
XQ�YRWH��7RXWHV�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VRQW�FRQVLJQpHV�
GDQV�XQ�UHJLVWUH�HW�VLJQp�GX�3UpVLGHQW�HW�GX�6HFUpWDLUH��
�



/H�&$�VH�UpVHUYH�OH�GURLW�GH�IDLUH�SDUWLFLSHU�j�FHUWDLQHV�UpXQLRQV�GHV�FRQVXOWDQWV�H[WpULHXUV�DX�&$�
DILQ� TXH� OHXUV� FRPSpWHQFHV� HW� FRQQDLVVDQFHV� SHUPHWWHQW� GH� SUHQGUH� OHV�PHLOOHXUHV� GpFLVLRQV� SRXU�
O·DVVRFLDWLRQ� GDQV� GHV� GRPDLQHV� SRLQWXV�� &HWWH� SDUWLFLSDWLRQ� VH� IDLW� VXU� LQYLWDWLRQ� GX� 3UpVLGHQW��
&RPPH�OHXU�QRP�O·LQGLTXH��FHV�SHUVRQQHV�QH�VHURQW�SUpVHQWHV�TX·j�WLWUH�FRQVXOWDWLI��HW�Q·DXURQW�GRQF�
SDV�OH�GURLW�GH�YRWH��

$UWLFOH������([FOXVLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�
7RXW�PHPEUH�GX�&RQVHLO� G
$GPLQLVWUDWLRQ�TXL� DXUD�PDQTXp�� VDQV�H[FXVH�DFFHSWpH�SDU� OH�SUpVLGHQW��
WURLV�VpDQFHV�FRQVpFXWLYHV��VHUD�GpPLV�GH�VHV�IRQFWLRQV�GH�PHPEUH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��
8Q�GLULJHDQW�UpYRTXp�UHVWH�PHPEUH��VDXI�VL�FHWWH�UpYRFDWLRQ�V
DFFRPSDJQH�G
XQH�H[FOXVLRQ���

$UWLFOH������5pPXQpUDWLRQ�
/HV�IRQFWLRQV�GHV�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VRQW�JUDWXLWHV��
7RXWHIRLV� OHV� IUDLV� HW� GpERXUV� RFFDVLRQQpV� SDU� O
DFFRPSOLVVHPHQW� GH� OHXU� PDQGDW� SRXUURQW�
pYHQWXHOOHPHQW� OHXU� rWUH� UHPERXUVpV� DX� YX�GHV� SLqFHV� MXVWLILFDWLYHV�� HW� DSUqV� TXH� OH�SUpVLGHQW�DLW�
SULV�FRQQDLVVDQFH�GH�FHV�GHUQLqUHV��,O�OXL�DSSDUWLHQW�HQ�FRQFHUWDWLRQ�DYHF�OH�WUpVRULHU�GH�GpFLGHU�VL�
RXL� RX� QRQ� O
$VVRFLDWLRQ� VXSSRUWHUD� FHV� GpSHQVHV� DILQ� G
pYLWHU� WRXW� DEXV�� /H� UDSSRUW� ILQDQFLHU�
SUpVHQWp� j� O
$VVHPEOpH� *pQpUDOH� 2UGLQDLUH� GRLW� IDLUH� PHQWLRQ� GHV� UHPERXUVHPHQWV� GHV� IUDLV� GH�
PLVVLRQ��GH�GpSODFHPHQW�RX�GH�UHSUpVHQWDWLRQ�SD\pV�j�GHV�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��

$UWLFOH������3RXYRLU�
/H�&RQVHLO�G
$GPLQLVWUDWLRQ�HVW�LQYHVWL�G
XQH�PDQLqUH�JpQpUDOH�GHV�SRXYRLUV�OHV�SOXV�pWHQGXV�GDQV�OD�
OLPLWH� GHV� EXWV� GH� O
$VVRFLDWLRQ� HW� GDQV� OH� FDGUH� GHV� UpVROXWLRQV� DGRSWpHV� SDU� OHV� $VVHPEOpHV�
*pQpUDOHV��
,O� SHXW� DXWRULVHU� WRXV� DFWHV� HW� RSpUDWLRQV� SHUPLV� j� O
$VVRFLDWLRQ� HW� TXL� QH� VRQW� SDV� UpVHUYpV� j�
O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�RX�([WUDRUGLQDLUH��
,O� VH� SURQRQFH� VXU� WRXWHV� OHV� DGPLVVLRQV� GHV� PHPEUHV� GH� O
$VVRFLDWLRQ�� &
HVW� OXL� pJDOHPHQW� TXL�
SURQRQFH�OHV�pYHQWXHOOHV�PHVXUHV�GLVFLSOLQDLUHV�RX�GH�UDGLDWLRQ�GHV�PHPEUHV��
,O�VXUYHLOOH�QRWDPPHQW� OD�JHVWLRQ�GHV�PHPEUHV�GX�EXUHDX�HW�D�WRXMRXUV�OH�GURLW�GH�VH�IDLUH�UHQGUH�
FRPSWH�GH� OHXUV�DFWHV��,O�SHXW�HQ�FDV�GH�IDXWH�JUDYH��VXU�OD�GHPDQGH�G·XQ�GHV�PHPEUHV�GX�FRQVHLO��
VXVSHQGUH�OHV�PHPEUHV�GX�EXUHDX�j�OD�PDMRULWp�SOXV�XQ��
,O� DXWRULVH� OH� 7UpVRULHU� j� IDLUH� WRXV� DFWHV�� DFKDWV�� DOLpQDWLRQV� HW� LQYHVWLVVHPHQWV� UHFRQQXV�
QpFHVVDLUHV�� GHV�ELHQV� HW� YDOHXUV� DSSDUWHQDQW� j� O
$VVRFLDWLRQ� HW� DXWRULVH� OH� 3UpVLGHQW� j�SDVVHU� OHV�
PDUFKpV�HW�FRQWUDWV�QpFHVVDLUHV�j�OD�SRXUVXLWH�GH�VRQ�REMHW��
,O�SHXW�GpOpJXHU�WRXW�RX�SDUWLH�GH�VHV�DWWULEXWLRQV�DX�%XUHDX�RX�j�FHUWDLQV�GH�VHV�PHPEUHV��

$UWLFOH������%XUHDX�
/H� &RQVHLO� G
$GPLQLVWUDWLRQ� pOLW� OH� 3UpVLGHQW� SDUPL� OHV� FDQGLGDWV� UpSRQGDQW� DX[� FULWqUHV� GH�
SRVWXODWLRQ�j�FH�SRVWH��
3HXYHQW�VH�SUpVHQWHU�DX�SRVWH�GH�3UpVLGHQW����
�
B�(Q�$*�2UGLQDLUH���

D��/HV�5HSUpVHQWDQWV�5pJLRQDX[�pOXV���



E��/HV�SHUVRQQHV�D\DQW�RFFXSp�XQ�SRVWH�RIILFLHO��SRVWH�GpFULW�GDQV�OHV�VWDWXWV�RX�OH�UqJOHPHQW�
LQWpULHXU��SHQGDQW�DX�PRLQV���PRLV��

�
B�(Q�$*�([WUDRUGLQDLUH��VXLWH�j�OD�GpPLVVLRQ�GX�3UpVLGHQW���

D��/HV�5HSUpVHQWDQWV�5pJLRQDX[�HQ�SRVWH���
E�� /HV� SHUVRQQHV� D\DQW� RFFXSp� XQ� SRVWH� RIILFLHO� GDQV� O·DVVRFLDWLRQ� �SRVWH� GpFULW� GDQV� OHV�
VWDWXWV�RX�OH�UqJOHPHQW�LQWpULHXU��SHQGDQW�DX�PRLQV���PRLV���
F�/HV�SHUVRQQHV�RFFXSDQW�XQ�SRVWH�RIILFLHO�GDQV�O·DVVRFLDWLRQ��

�
/H�SUpVLGHQW�QRXYHOOHPHQW�pOX�QRPPH�j�VRQ�WRXU���

��8Q�YLFH�3UpVLGHQW���
��8Q�6HFUpWDLUH��XQ�VHFUpWDLUH�DGMRLQW����
��8Q�WUpVRULHU��XQ�WUpVRULHU�DGMRLQW���

/H� %XUHDX� GRLW� FRPSUHQGUH� REOLJDWRLUHPHQW� XQ� SUpVLGHQW�� XQ� 9LFH�SUpVLGHQW�� XQ� 7UpVRULHU� HW� XQ�
6HFUpWDLUH��

$UWLFOH������5{OH�GHV�PHPEUHV�GX�%XUHDX�
/H�%XUHDX�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�HVW�VSpFLDOHPHQW�LQYHVWL�GHV�DWWULEXWLRQV�VXLYDQWHV���

D��/H�3UpVLGHQW�GLULJH�OHV�WUDYDX[�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�HW�DVVXUH�OH�IRQFWLRQQHPHQW�GH�
O
$VVRFLDWLRQ� TX
LO� UHSUpVHQWH� GDQV� WRXW� OHV� DFWHV�GH� OD� YLH� FLYLOH� HW� HQ� MXVWLFH�PDLV�� SRXU� FH�
GHUQLHU�FDV��VXU�PDQGDW�GRQQp�SDU�OH�&RQVHLO�G
$GPLQLVWUDWLRQ���
(Q� FDV� G
HPSrFKHPHQW�� LO� HVW� UHPSODFp� SDU� OH� 9LFH�3UpVLGHQW� V
LO� \� HQ� D� XQ�� VLQRQ� LO� SHXW�
GpOpJXHU�� VXU� DYLV� GX� &RQVHLO� G
$GPLQLVWUDWLRQ�� VHV� SRXYRLUV� j� XQ� DXWUH� PHPEUH� GX� &RQVHLO�
G
$GPLQLVWUDWLRQ��
�
E��/H�6HFUpWDLUH�HVW�FKDUJp�GH�WRXW�FH�TXL�FRQFHUQH�OD�FRUUHVSRQGDQFH��QRWDPPHQW�O
HQYRL�GHV�
GLYHUVHV� FRQYRFDWLRQV�� ,O� UpGLJH� OHV� SURFqV�YHUEDX[� GHV� VpDQFHV� WDQW� GX� &RQVHLO�
G
$GPLQLVWUDWLRQ�TXH�GHV�$VVHPEOpHV�*pQpUDOHV�HW�HQ�DVVXUH�OD�WUDQVFULSWLRQ�VXU�OHV�UHJLVWUHV�
SUpYXV�j�FHW�HIIHW��,O�HVW�UHVSRQVDEOH�GH� O
HQYRL�GHV�FRQYRFDWLRQV�DX[�$VVHPEOpHV�*pQpUDOHV��
&
HVW�OXL�TXL�WLHQW�OH�UHJLVWUH�VSpFLDO�SUpYX�SDU�OD�ORL�GX��HU�MXLOOHW�������
,O� WLHQW� j� MRXU� OH� UHJLVWUH� G
DGKpVLRQ� HW� pGLWH� OHV� FRXUULHUV� HQ� FRRUGLQDWLRQ� DYHF� OHV� DXWUHV�
PHPEUHV�GX�%XUHDX�V
LOV�VRQW�FRQFHUQpV���
,O� HVW� FKDUJp� GH� UpGLJHU� DYHF� OH� SUpVLGHQW� OH� UDSSRUW� DQQXHO� G
DFWLYLWp� TXL� VHUD� SUpVHQWp� j�
O
$VVHPEOpH�*pQpUDOH�SDU�FH�GHUQLHU��
�
F��/H�7UpVRULHU�WLHQW�OHV�FRPSWHV�GH�O
$VVRFLDWLRQ��,O�HIIHFWXH�WRXV�OHV�SDLHPHQWV�GDQV�OD�OLPLWH�
GHV� GpSHQVHV� HQWpULQpHV� SDU� OH� &RQVHLO� G·$GPLQLVWUDWLRQ� HW� SHUoRLW� WRXWHV� UHFHWWHV� VRXV� OD�
VXUYHLOODQFH�GX�3UpVLGHQW�HW�RX�GX�9LFH�SUpVLGHQW�DXWRULVpV�pJDOHPHQW�j�VLJQHU�OHV�FKqTXHV��



,O�WLHQW�XQH�FRPSWDELOLWp�UpJXOLqUH��DX�MRXU� OH�MRXU��GH�WRXWHV� OHV�RSpUDWLRQV�WDQW�HQ�UHFHWWHV�
TX
HQ�GpSHQVHV�HW�HQ�UHQG�FRPSWH�j�O
$VVHPEOpH�DQQXHOOH�TXL�VWDWXH�VXU�OD�JHVWLRQ��
,O� pWDEOLW� XQ� EXGJHW� GH� IRQFWLRQQHPHQW� SUpYLVLRQQHO� DQQXHO� HW� OH� VRXPHW� j� O
� DSSUREDWLRQ� GH�
O
$VVHPEOpH�*pQpUDOH��
/H�FRPSWH�EDQFDLUH�GH� O
DVVRFLDWLRQ� VHUD�RXYHUW�SDU� OH�WUpVRULHU�TXL�GHYUD�UHQGUH�FRPSWH�DX�
SUpVLGHQW��DX�MRXU�OH�MRXU��GH�WRXW�SDLHPHQW�UpDOLVp�SDU�FKqTXH�EDQFDLUH�XQLTXHPHQW�DX�QRP�GH�
O
$VVRFLDWLRQ��

/HV� PHPEUHV� GX� %XUHDX� SHXYHQW� QpDQPRLQV� VH� UpSDUWLU� FHUWDLQHV� WkFKHV� SUpFLVHV� DXWUHPHQW� VL� OH�
EHVRLQ�V·HQ�UHVVHQW��HW�TX·DXFXQ�PHPEUH�GX�%XUHDX�Q·\�YRLW�G·REMHFWLRQ��

$UWLFOH������(Q�FDV�GH�GpPLVVLRQ�GX�3UpVLGHQW�
'DQV� OH� FDV� R�� 3UpVLGHQW� QH� SXLVVH� SOXV� DVVXPHU� VHV� IRQFWLRQV� �GpPLVVLRQ�� GpFqV«��� F·HVW� OH� 9LFH�
SUpVLGHQW�TXL�GHYLHQGUD�3UpVLGHQW�MXVTX·j�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH���

D�� 6L� XQH� $*� ([WUDRUGLQDLUH� HVW� SURJUDPPpH�� OH� %XUHDX� GRLYHQW� ODQFHU� OHV� DSSHOV� j�
FDQGLGDWXUHV�SRXU�OHV�SRVWHV�GH�5HSUpVHQWDQWV�5pJLRQDX[�QRQ�SRXUYXV�VL�O·RUGUH�GX�MRXU�GH�O·$*�
([WUDRUGLQDLUH�Q·D�SDV�HQFRUH�pWp�HQYR\p�DX[�DGKpUHQWV��6·LO�\�D�GHV�FDQGLGDWV��FHOD�IHUD�O·REMHW�
G·XQ� YRWH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O·DUWLFOH� ��� GHV� VWDWXWV�� /H� FROOqJH� GH� 5HSUpVHQWDQWV�
5pJLRQDX[�QRPPHUD�XQ�QRXYHDX�3UpVLGHQW�j�O·LVVXH�GH�FHWWH�$*�([WUDRUGLQDLUH��
E��6L�DXFXQH�$*�([WUDRUGLQDLUH�Q·HVW�SUpYXH��LO�Q·HQ�VHUD�SDV�FRQYRTXpH�XQH�VSpFLDOHPHQW�SRXU�
FHOD��/H�9LFH�SUpVLGHQW�GHYLHQGUD�3UpVLGHQW�MXVTX·j�OD�SURFKDLQH�$*�2UGLQDLUH��
F�� 'DQV� OH� FDV� R�� LO� Q·\� D� SOXV� GH� 3UpVLGHQW� QL� GH� 9LFH�SUpVLGHQW� �GpPLVVLRQ� JURXSpH� SDU�
H[HPSOH���OH�&$�VH�UpXQLW�HW�QRPPH�XQ�3UpVLGHQW�SDU�LQWpULP�OH�WHPSV�G·RUJDQLVHU�XQH�$*��

/H�QRXYHDX�3UpVLGHQW�HVW�QRPPp�MXVTX·j�OD�SURFKDLQH�$*�2UGLQDLUH��HW�QRQ�SDV�SRXU�XQH�GXUpH�G·��DQ��

$UWLFOH������'LVSRVLWLRQV�FRPPXQHV�SRXU�OD�WHQXH�GHV�$VVHPEOpHV�*pQpUDOHV��
/HV�$VVHPEOpHV�*pQpUDOHV�VH�FRPSRVHQW�GH�WRXV�OHV�PHPEUHV�GH�O
$VVRFLDWLRQ��kJpV�GH�VHL]H�DQV�DX�
PRLQV�DX�MRXU�GH�O
$VVHPEOpH�HW�j�MRXU�GH�OHXUV�FRWLVDWLRQV���
/HV� FRQYRFDWLRQV� VRQW� HQYR\pHV� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GHV� VWDWXWV� �FRPPH� SRXU� OH� &RQVHLO�
G
$GPLQLVWUDWLRQ���WRXWHIRLV��OD�SUpVHQFH�RX�OD�UHSUpVHQWDWLRQ�GX�TXDUW�GHV�PHPEUHV�D\DQW�GURLW�GH�
YRWH�HVW�QpFHVVDLUH�SRXU�TXH�O
$VVHPEOpH�SXLVVH�GpOLEpUHU�YDODEOHPHQW���
6L�FHWWH�SURSRUWLRQ�Q
HVW�SDV�DWWHLQWH��O
$VVHPEOpH�*pQpUDOH�HVW�FRQYRTXpH�j�QRXYHDX��PDLV�j�TXLQ]H�
MRXUV� G
LQWHUYDOOH�� (OOH� SHXW� DORUV� GpOLEpUHU� TXHOTXH� VRLW� OH� QRPEUH� GHV� PHPEUHV� SUpVHQWV� RX�
UHSUpVHQWpV��
/H�VHFUpWDLUH�GH�O
DVVRFLDWLRQ�HVW�FKDUJp��DYDQW�OH�GpEXW�GHV�GpEDWV�GH�V
DVVXUHU�GHV�SUpVHQFHV�HW�
GH� OD� YDOLGLWp� GHV� GURLWV� GH� YRWH� GHV� SDUWLFLSDQWV�� (Q� O
DEVHQFH� GX� VHFUpWDLUH�� OH� SUpVLGHQW� SHXW�
GpVLJQHU�XQ�DXWUH�PHPEUH�GX�EXUHDX�j�FHWWH�WkFKH��
OHV� $VVHPEOpHV� *pQpUDOHV� GRLYHQW� HQ� RXWUH� rWUH� WHQXHV� GDQV� OHV� WUHQWH� MRXUV� VXLYDQW� O
HQYRLH� GHV�
GLWHV�FRQYRFDWLRQV��&HOOHV�FL�GRLYHQW�PHQWLRQQHU�O
RUGUH�GX�MRXU��
/D� SUpVLGHQFH� GH� O
$VVHPEOpH� *pQpUDOH� DSSDUWLHQW� DX� 3UpVLGHQW� RX� HQ� VRQ� DEVHQFH�� DX� 9LFH�
SUpVLGHQW�� O
XQ� RX� O
DXWUH� SHXW� GpOpJXHU� VHV� IRQFWLRQV� j� XQ� DXWUH� PHPEUH� GX� &RQVHLO�
G
$GPLQLVWUDWLRQ���
/H�EXUHDX�GH�O
$VVHPEOpH�HVW�FHOXL�GH�O
$VVRFLDWLRQ��



/HV�GpOLEpUDWLRQV� VRQW�FRQVWDWpHV�SDU�GHV�SURFqV�YHUEDX[� LQVFULWV� VXU�XQ�UHJLVWUH�HW�VLJQpV�SDU� OH�
3UpVLGHQW�HW�OH�VHFUpWDLUH��
8Q�RX�SOXVLHXUV�VFUXWDWHXUV�VRQW�GpVLJQpV�SDU�OH�EXUHDX��/H�U{OH�GH�FHV�VFUXWDWHXUV�HVW�GH�YpULILHU�OD�
SUpVHQFH�GHV�PHPEUHV�HW�GH�V
DVVXUHU�GH�OD�YDOLGLWp�GHV�YRWHV�VRXV�OD�UHVSRQVDELOLWp�GX�VHFUpWDLUH�
GH� O
DVVRFLDWLRQ� RX�� HQ� O
DEVHQFH� GH� FHOXL�FL�� G
XQ� PHPEUH� GX� &RQVHLO� G
$GPLQLVWUDWLRQ� GpVLJQp� DX�
GpEXW�GH�O
$VVHPEOpH�*pQpUDOH��
/H�GURLW�GH�YRWH�HVW�GpILQL�WHO�TX
j�O
DUWLFOH����GHV�VWDWXWV��FRPPH�SRXU�OH�&RQVHLO�G
$GPLQLVWUDWLRQ���
,O�HVW�pJDOHPHQW�WHQX�XQH�IHXLOOH�GH�SUpVHQFH�TXL�HVW�VLJQpH�SDU�FKDTXH�PHPEUH�SUpVHQW�HW�FHUWLILpH�
FRQIRUPH�SDU�OH�%XUHDX��

$UWLFOH������1DWXUH�HW�SRXYRLUV�GHV�$VVHPEOpHV�
/HV� $VVHPEOpHV� *pQpUDOHV� UpJXOLqUHPHQW� FRQVWLWXpHV� UHSUpVHQWHQW� O
XQLYHUVDOLWp� GHV� PHPEUHV� GH�
O
$VVRFLDWLRQ��
'DQV�OD�OLPLWH�GHV�SRXYRLUV�TXL�OHXU�VRQW�FRQIpUpV�SDU�OHV�SUpVHQWV�VWDWXWV��OHV�$VVHPEOpHV�REOLJHQW��
SDU�OHXUV�GpFLVLRQV��WRXV�OHV�PHPEUHV�GH�O
$VVRFLDWLRQ��\�FRPSULV�OHV�DEVHQWV��

$UWLFOH������$VVHPEOpH�*pQpUDOH�2UGLQDLUH�
8QH�IRLV�SDU�DQ��OHV�DGKpUHQWV�VRQW�FRQYRTXpV�HQ�$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�j�O
DUWLFOH�����
/HV� PHPEUHV� pWDQW� LQVFULW� PRLQV� GH� WUHQWH� MRXUV� IUDQFV� DYDQW� O·HQYRL� GHV� SURFXUDWLRQV� SRXU�
O·$VVHPEOpH�*pQpUDOH�SHXYHQW�\�SDUWLFLSHU�VDQV�WRXWHIRLV�EpQpILFLHU�G·XQ�GURLW�GH�YRWH��
,OV� VRQW� FRQYRTXpV� SDU� EXOOHWLQ� G
LQIRUPDWLRQ� DX� PRLQV� ��� MRXUV� DYDQW� OD� GDWH� IL[pH� SRXU� FHWWH�
$VVHPEOpH��
/
$VVHPEOpH�*pQpUDOH�DQQXHOOH�VH�UpXQLW�FKDTXH�DQQpH�GDQV�OH�FRXUDQW�GX�PRLV�GH�0DL��
8Q�PHPEUH�QH�SRXYDQW�VH�SUpVHQWHU�j�O·$VVHPEOpH�*pQpUDOH�SHXW�VH�IDLUH�UHSUpVHQWHU�SDU�Q·LPSRUWH�
TXHO� DXWUH� PHPEUH� GH� O·DVVRFLDWLRQ� j� MRXU� GH� VHV� FRWLVDWLRQV� HQ� OXL� FRQILDQW� XQH� SURFXUDWLRQ� TXL�
SRXUUD� DLQVL� HQ� VRQ� QRP� SDUWLFLSHU� DX[� GpOLEpUDWLRQV� HW� SUHQGUH� SDUW� DX� YRWHV�� /H� QRPEUH� GH�
SURFXUDWLRQV�TX·XQ�PHPEUH�SHXW�GpWHQLU�SRXU�XQH�$VVHPEOpH�*pQpUDOH�QH�SHXW�H[FpGHU�GL[��
/
$VVHPEOpH� HQWHQG� OHV� UDSSRUWV� VXU� OD� JHVWLRQ� GX� &RQVHLO� G
$GPLQLVWUDWLRQ�� QRWDPPHQW� VXU� OD�
VLWXDWLRQ�PRUDOH�HW�ILQDQFLqUH�GH�O
$VVRFLDWLRQ��
/
$VVHPEOpH�� DSUqV� DYRLU� GpOLEpUp� HW� VWDWXp� VXU� OHV� GLIIpUHQWV� UDSSRUWV�� DSSURXYH� OHV� FRPSWHV�GH�
O
H[HUFLFH�FORV�HW�GpOLEqUH�VXU�WRXWHV�OHV�DXWUHV�TXHVWLRQV�ILJXUDQW�j�O
RUGUH�GX�MRXU��
(OOH�SRXUYRLW�j�OD�QRPLQDWLRQ�HW�DX�UHQRXYHOOHPHQW�GHV�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GDQV�OHV�
FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����GHV�SUpVHQWV�VWDWXWV��
(OOH�IL[H�DXVVL�OH�PRQWDQW�GH�OD�FRWLVDWLRQ�DQQXHOOH�GHV�PHPEUHV�GH�O
$VVRFLDWLRQ��
/HV�GpFLVLRQV�GH�O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VRQW�SULVHV�j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV�RX�
UHSUpVHQWpV�SDU�SURFXUDWLRQ��7RXWHV�OHV�GpOLEpUDWLRQV�VRQW�SULVHV�j�PDLQ�OHYpH��

$UWLFOH������$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�
(OOH� HVW� FRQYRTXpH� SDU� OH� SUpVLGHQW� RX� OH� &RQVHLO� G·$GPLQLVWUDWLRQ� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j�
O
DUWLFOH� ��� GHV� SUpVHQWV� VWDWXWV�� /D� FRQYRFDWLRQ� VH� IHUD� SDU� FRXUULHU� SRVWDO� RX� pOHFWURQLTXH� DYHF�
GHPDQGH�G·DFFXVp�GH�UpFHSWLRQ��
/
$VVHPEOpH� *pQpUDOH� ([WUDRUGLQDLUH� VWDWXH� VXU� OHV� TXHVWLRQV� TXL� VRQW� GH� VD� VHXOH� FRPSpWHQFH�� j�
VDYRLU�OHV�PRGLILFDWLRQV�j�DSSRUWHU�DX[�SUpVHQWV�VWDWXWV�RX�HQ�FDV�GH�GLVVROXWLRQ�DQWLFLSpH��
/HV�YRWHV�RQW�OLHX�j�PDLQ�OHYpH��



8Q�SURFqV�YHUEDO�GH�OD�UpXQLRQ�VHUD�pWDEOL��

7,75(�,9���5(66285&(6�'(�/
$662&,$7,21���&2037$%,/,7(�
$UWLFOH������5HVVRXUFHV�GH�O
$VVRFLDWLRQ�
/HV�UHVVRXUFHV�GH�O
$VVRFLDWLRQ�VH�FRPSRVHQW���

D��'X�SURGXLW�GHV�FRWLVDWLRQV�YHUVpHV�SDU�OHV�PHPEUHV��
E��'X�SURGXLW�GHV�FRQWULEXWLRQV�GHPDQGpHV�SRXU�FKDTXH�GRFXPHQW�pPLV��
F��'HV�VXEYHQWLRQV�pYHQWXHOOHV�GH� O
(WDW��GHV�5pJLRQV��GHV�'pSDUWHPHQWV��GHV�&RPPXQHV��GHV�
(WDEOLVVHPHQWV�3XEOLFV��
G�� 'X� SURGXLW� GHV� IrWHV�� PDQLIHVWDWLRQV� HW� UHSUpVHQWDWLRQV� DLQVL� TXH� GHV� UpWULEXWLRQV� SRXU�
VHUYLFHV�UHQGXV��
H�� 'H� WRXWHV� DXWUHV� UHVVRXUFHV� RX� VXEYHQWLRQV� TXL� QH� VHUDLHQW� SDV� FRQWUDLUHV� DX[� ORLV� HQ�
YLJXHXU��

$UWLFOH������&RPSWDELOLWp�
,O� HVW� WHQX� DX� MRXU� OH� MRXU�� XQH� FRPSWDELOLWp�HQ�UHFHWWHV�HW�HQ�GpSHQVHV�SRXU� O
HQUHJLVWUHPHQW�GH�
WRXWHV�OHV�RSpUDWLRQV�ILQDQFLqUHV��

7,75(�9���)('(5$7,21���&219(17,21�
$UWLFOH������)pGpUDWLRQ�
/
$VVRFLDWLRQ�SRXUUD�GHPDQGHU�j�rWUH�PHPEUH�G
XQH�IpGpUDWLRQ�j�SRUWpH�QDWLRQDOH�RX�LQWHUQDWLRQDOH�
HQ�UDSSRUW�DYHF�VRQ�REMHW��

$UWLFOH������&RQYHQWLRQ��GpOpJDWLRQ�
/
$VVRFLDWLRQ� SRXUUD� SDVVHU� WRXWHV� FRQYHQWLRQV� RX� GpOpJDWLRQV� DYHF� WRXW� RUJDQLVPH�� DVVRFLDWLRQ��
FRPPXQHV����TXL�VHUDLHQW�HQ�DFFRUG�DYHF�VHV�REMHFWLIV��

7,75(�9,���32/,7,48(���5(/,*,21�
$UWLFOH����
/HV�PHPEUHV�GH� O
$VVRFLDWLRQ� V
LQWHUGLVHQW�GDQV�� DYHF�RX�HQ�XWLOLVDQW� O
DVVRFLDWLRQ�WRXWHV�DFWLYLWpV�
RX�PDQLIHVWDWLRQV�GH�FDUDFWqUH�SROLWLTXH�RX�FRQIHVVLRQQHO��



7,75(�9,,���',662/87,21�'(�/
$662&,$7,21�
$UWLFOH������'LVVROXWLRQ�
/D�GLVVROXWLRQ�HVW�SURQRQFpH�j�OD�GHPDQGH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��SDU�XQH�$VVHPEOpH�*pQpUDOH�
([WUDRUGLQDLUH��FRQYRTXpH�VSpFLDOHPHQW�j�FHW�HIIHW��
/HV�FRQGLWLRQV�GH�FRQYRFDWLRQ�HW� OHV�PRGDOLWpV�GH� WHQXH�G
XQH� WHOOH�$VVHPEOpH�VRQW�FHOOHV�SUpYXHV�
DX[�DUWLFOHV����HW����GHV�SUpVHQWV�VWDWXWV��

$UWLFOH������'pYROXWLRQ�GHV�ELHQV�
(Q�FDV�GH�GLVVROXWLRQ�� O
$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GpVLJQH�XQ�RX�SOXVLHXUV� OLTXLGDWHXUV�TXL�
VHURQW�FKDUJpV�GH�OD�OLTXLGDWLRQ�GHV�ELHQV�GH�O
DVVRFLDWLRQ�HW�GRQW�HOOH�GpWHUPLQH�OHV�SRXYRLUV��
(Q�DXFXQ�FDV�OHV�PHPEUHV�GH�O
$VVRFLDWLRQ�QH�SRXUURQW�VH�YRLU�DWWULEXHU��HQ�GHKRUV�GH�OD�UHSULVH�GH�
OHXUV�DSSRUWV��XQH�SDUW�TXHOFRQTXH�GHV�ELHQV�GH�O
$VVRFLDWLRQ���
/
DFWLI� QHW� VXEVLVWDQW� VHUD� DWWULEXp� REOLJDWRLUHPHQW� j� XQH� RX� SOXVLHXUV� DXWUHV� DVVRFLDWLRQV�
SRXUVXLYDQWV� GHV� EXWV� VLPLODLUHV� HW� TXL� VHURQW� QRPPpPHQW� GpVLJQpHV� SDU� O
$VVHPEOpH� *pQpUDOH�
([WUDRUGLQDLUH��

7,75(�9,,,���5(*/(0(17�,17(5,(85���)250$/,7(6�$'0,1,675$7,9(6�
$UWLFOH������5qJOHPHQW�LQWpULHXU�
8Q� UqJOHPHQW� LQWpULHXU� VHUD� pWDEOL� SDU� OH� &RQVHLO� G
$GPLQLVWUDWLRQ�� TXL� OH� IDLW� DORUV� DSSURXYHU� SDU�
O
$VVHPEOpH�*pQpUDOH��
&H�UqJOHPHQW�HVW�GHVWLQp�j�IL[HU� OHV�GLYHUV�SRLQWV�QRQ�SUpYXV�SDU� OHV�SUpVHQWV�VWDWXWV��QRWDPPHQW�
FHX[�TXL�RQW�WUDLW�DX�IRQFWLRQQHPHQW�SUDWLTXH�GHV�DFWLYLWpV�GH�O
$VVRFLDWLRQ��

$UWLFOH������)RUPDOLWpV�DGPLQLVWUDWLYHV�
/H�3UpVLGHQW�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GRLW�DFFRPSOLU�WRXWHV� OHV�IRUPDOLWpV�GH�GpFODUDWLRQ�HW�GH�
SXEOLFDWLRQ�SUpYXHV�SDU�OD�ORL�GX��HU�MXLOOHW������HW�SDU�OH�GpFUHW�GX����DR�W������WDQW�DX�PRPHQW�GH�OD�
FUpDWLRQ�GH�O
$VVRFLDWLRQ�TX
DX�FRXUV�GH�VRQ�H[LVWHQFH�XOWpULHXUH��
�
�
�
)DLW�j�9LOODUV�OHV�'RPEHV��OH�������������
�
/H�3UpVLGHQW� �/D�6HFUpWDLUH�
�
�
�
�
�
�
�
�
�/HV�VWDWXWV�IRQW�OD�ORL�GHV�SDUWLHV���


