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$FFXHLOOLU�OH�OD�VDODULp��H��TXL�YLHQW�GH�VH�V\QGLTXHU�HVW�XQ�DFWH�HVVHQWLHO��TX¶LO�RX�HOOH�VRLW
HQ�DFWLYLWp��SULYp��H��G¶HPSORL�RX�UHWUDLWp��H��
&HW�DFFXHLO�QH�GRLW�SDV�rWUH�IDFXOWDWLI�
,O� V¶DJLW� GH� SHUPHWWUH� j� FHOXL� RX� FHOOH� TXL� UHMRLQW� OD� &*7� G¶HQ� SUHQGUH� LPPpGLDWHPHQW
SRVVHVVLRQ� HQ� WDQW� TXH� FRSURSULpWDLUH�� /D� PDLVRQ� HVW� YDVWH�� 3DUIRLV� RQ� SRXUUDLW� V¶\
SHUGUH��'¶R��OH�EHVRLQ�GH�UHSqUHV��0DLV�VXUWRXW��F¶HVW�XQH�PDLVRQ�WRXMRXUV�HQ�FKDQWLHU�
8Q�FKDQWLHU�TXL�UpFODPH�OD�SDUWLFLSDWLRQ�GH�FKDTXH�V\QGLTXp�pH��&KDFXQH�HW�FKDFXQ�VHORQ
VHV�SRVVLELOLWpV��VHV�FRPSpWHQFHV��VHV�GpVLUV�
'LW�DXWUHPHQW�� O¶DFFXHLO�GRLW�GRQQHU�HQYLH��(QYLH�GH�VDYRLU��GH�FRPSUHQGUH��GH�FRPSWHU
SRXU�XQ��GH�GLUH�VRQ�PRW��G¶LQWHUYHQLU��GH�SDUWLFLSHU��6\QGLTXp�H�j�SDUW�HQWLqUH� WRXW�GH
VXLWH�
/H�OLYUHW�G¶DFFXHLO�FRQIpGpUDO�D�pWp�FRQoX�HW�UpDOLVp�SRXU�rWUH�O¶RXWLO�PLV�j�GLVSRVLWLRQ�GHV
PLOLWDQWV�HW�V\QGLTXpV�SRXU�TXH�FHWWH�GpPDUFKH�VRLW�SRVVLEOH�SDUWRXW��&H�Q¶HVW�SDV�O¶RXWLO
XQLTXH�HW�VRQ�PRGH�RSpUDWRLUH�SHXW��GRLW��rWUH�GLYHUVLILp�
3OXVLHXUV�FDV�GH�ILJXUH�VH�SUpVHQWHQW��

ÖÖ��� /¶DGKpVLRQ� HVW� LQGLYLGXHOOH��� LPPpGLDWHPHQW� FHOXL� RX� FHOOH� TXL� UHoRLW� FHWWH
DGKpVLRQ�GHYUDLW�rWUH�HQ�PHVXUH�GH�UpDOLVHU�FH�PRPHQW�G¶DFFXHLO�
,QXWLOH�GH�FRPSOLTXHU� OHV�FKRVHV��/H� OLYUHW�G¶DFFXHLO�HVW� LPPpGLDWHPHQW� UHPLV�DX
QRXYHO� DGKpUHQW��� ©�9RLFL� FH� OLYUHW�� ,O� FRPSRUWH� SOXVLHXUV� ILFKHV� SRXU� WH�YRXV�
SUpVHQWHU�VRPPDLUHPHQW�OD�&*7��-H�WH��YRXV��SURSRVH�G¶HQ�SUHQGUH�FRQQDLVVDQFH�
GH�QRWHU�DX�IXU�HW�j�PHVXUH�WHV��YRV��UHPDUTXHV�HW�TXHVWLRQV�pYHQWXHOOHV��4XDQG
SHXW�RQ�VH�UHYRLU�SRXU�HQ�UHSDUOHU�"«�ª
/H�OLYUHW�G¶DFFXHLO�FRQIpGpUDO�HVW�FRPSOpWp�SDU�OD�UHPLVH�GH�TXHOTXHV�LQIRUPDWLRQV
GH�SUR[LPLWp�JpRJUDSKLTXH��SURIHVVLRQQHOOH��VSpFLILTXH�pYHQWXHOOHPHQW��QRPV�GHV
GpOpJXpV��SHUPDQHQFH�V\QGLFDOH��LQLWLDWLYHV�V\QGLFDOHV�GDQV�OD�SpULRGH�HWF«�
2Q�SRXUUDLW� GLUH� TXH� OD� GHVFULSWLRQ� VRPPDLUH� FL�GHVVXV� FRUUHVSRQG� ©�DX� VHUYLFH
PLQLPXP���
ÖÖ���/¶DGKpVLRQ�D�OLHX�GDQV�XQ�FDGUH�FROOHFWLI���F¶HVW�OH�FDV�ORUV�GH�OD�FUpDWLRQ�G¶XQH
QRXYHOOH� EDVH�� 'DQV� FH� FDV� ORJLTXHPHQW� O¶DFFXHLO� GRLW� pJDOHPHQW� VH� IDLUH
FROOHFWLYHPHQW�� ,O� V¶DJLW� HQ� SUHPLHU� GH� VH� PHWWUH� j� O¶pFRXWH� GHV� TXHVWLRQV�� GH
VROOLFLWHU� OHV� DYLV� GHV� DXWUHV� SDUWLFLSDQWV� HW� GH� UpSRQGUH� OH� SOXV� VLPSOHPHQW
SRVVLEOH��/H�OLYUHW�G¶DFFXHLO�FRQIpGpUDO�FRQVWLWXH�XQ�ERQ�VXSSRUW�SRXU�VWUXFWXUHU�OHV
pFKDQJHV��,O�GRLW�rWUH�UHPLV�j�FKDFXQ�H��2Q�SHXW�GpFRXYULU�VRQ�FRQWHQX�HQVHPEOH
RX�UHQYR\HU�FRPPH�FL�GHVVXV�j�XQ�UHQGH]�YRXV�XOWpULHXU�UDSSURFKp�
&HV� LQLWLDWLYHV� V\QGLFDOHV�G¶DFFXHLO� QH� FRQVWLWXHQW�SDV�j�SURSUHPHQW�SDUOHU� GH� OD
IRUPDWLRQ���j�O¶H[FHSWLRQ�pYHQWXHOOH�GH�FH�GHUQLHU�FDV�GH�ILJXUH��YRLU�SOXV�ORLQ���&H
TXL�QH�VLJQLILH�SDV�TX¶RQ�Q¶\�DSSUHQG�ULHQ��WDQW� LO�HVW�YUDL�TX¶RQ�DSSUHQG�G¶DERUG
SDU� O¶DFWLRQ� HW� DXVVL� O¶LQIRUPDWLRQ�� G¶R�� OD� QpFHVVLWp� GH� SUpVHQWHU� HW� G¶XWLOLVHU� OD
192��2SWLRQV��9LH�1RXYHOOH�VHORQ�OHV�FDV��ORUV�GH�FHV�LQLWLDWLYHV�
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1RXV�UpVHUYRQV� LFL� O¶HPSORL�GX�PRW� IRUPDWLRQ�j�XQH� LQLWLDWLYH�VWUXFWXUpH�GXUDQW� ODTXHOOH
OHV�SDUWLFLSDQWV�YRQW�SRXYRLU�FRQVWUXLUH�GHV�VDYRLUV�HW�RX�VDYRLU�IDLUH�QRXYHDX[�
6HV�FDUDFWpULVWLTXHV��
/H� SXEOLF��� GHV� QRXYHDX[� V\QGLTXpV�� PDLV� FRPSWH� WHQX� GX� WHPSV� QpFHVVDLUH� SRXU
RUJDQLVHU�OD�IRUPDWLRQ�FHUWDLQV�SHXYHQW�pYHQWXHOOHPHQW�O¶rWUH�GHSXLV�GpMj�TXHOTXHV�MRXUV�
TXHOTXHV�VHPDLQHV�YRLUH�TXHOTXHV�PRLV��VDQV�DOOHU�DX�GHOj�G¶XQH�DQQpH��0DLV�DXVVL�GHV
VDODULpV�SDV�HQFRUH�V\QGLTXpV��LQWpUHVVpV�SDU�OD�TXHVWLRQ�V\QGLFDOH«
/HV�LQWHQWLRQV���FKDTXH�SDUWLFLSDQW�GHYUD�UHVVRUWLU�VDWLVIDLW�GH�FHWWH�SUHPLqUH�IRUPDWLRQ
V\QGLFDOH�&¶pWDLW�LQWpUHVVDQW��XWLOH��2Q�D�DSSULV�GHV�FKRVHV��&KDFXQ�D�SX�V¶H[SULPHU��2Q�D
HQYLH�GH�SDUWLFLSHU�SOXV�DFWLYHPHQW�DX�V\QGLFDW��HQYLH�GH�FRQWLQXHU�j�V¶LQIRUPHU�HW�j�VH
IRUPHU�
&HWWH� IRUPXODWLRQ� LQGLTXH� G¶HPEOpH� TXH� OD� IRUPH�� OD� PDQLqUH� RX� VL� O¶RQ� SUpIqUH� OD
SpGDJRJLH�TXH�O¶RQ�YD�XWLOLVHU�VHUD�GpWHUPLQDQWH�
/HV�REMHFWLIV�HQ�WHUPHV�G¶DFTXLVLWLRQV�GH�VDYRLUV�HW�RX�GH�VDYRLU�IDLUH�IRUPXOpV�GX�SRLQW
GH�YXH�GHV�SDUWLFLSDQWV�"�/H�SRLQW�G¶LQWHUURJDWLRQ� LQGLTXH�TX¶LO�Q¶HVW�SDV�SRVVLEOH�GH� OHV
LQGLTXHU�GH�PDQLqUH�XQLTXH�
'DQV� WRXV� OHV� FDV� GH� ILJXUH� LOV� GHYUDLHQW� FRQFRXULU� j� IDLUH� TX¶j� OD� ILQ� GH� FHWWH
IRUPDWLRQ� OHV� SDUWLFLSDQWV� DLHQW� UHoX� XQ� SUHPLHU� EDJDJH� OHXU� SHUPHWWDQW� GH
FRPPHQFHU�j�SDUWLFLSHU�j�OD�YLH�V\QGLFDOH�
/HV� RUJDQLVDWHXUV� GRLYHQW� GRQF� IDLUH� GHV� FKRL[� �IL[HU� GHV� REMHFWLIV� F¶HVW� IDLUH� GHV
FKRL[����TXL�GpSHQGURQW��

� GX�FRQWH[WH���IRUPDWLRQ�UpDOLVpH�DX�VHLQ�G¶XQ�V\QGLFDW�"�GX�SXEOLF�"�GX�SULYp�"�GH
O¶XQLRQ� ORFDOH� DYHF�GHV�SDUWLFLSDQWV� YHQDQW� G¶XQH�PrPH�SURIHVVLRQ�"� FUpDQW� OHXU
V\QGLFDW�"�YHQDQW�GH�SURIHVVLRQV�GLIIpUHQWHV�"

� GHV�DWWHQWHV�GHV�SDUWLFLSDQWV�
� GHV�FRQWUDLQWHV�HW�GHV�PR\HQV��GXUpH�GLVSRQLEOH��FRQGLWLRQV�PDWpULHOOHV�HWF��

&HV� REMHFWLIV� QH� GHYURQW� SDV� rWUH� WURS� DPELWLHX[�� ,O� V¶DJLUD� G¶XQH� LQLWLDWLRQ�� G¶XQH
VHQVLELOLVDWLRQ�
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Î� UpJOHU� OHV� TXHVWLRQV� SUDWLTXHV��� FRQYRFDWLRQ� HW� FRQILUPDWLRQ� GX� OLHX�� GHV� KHXUHV� j
FKDTXH�SDUWLFLSDQW��

Î� UHFXHLOOLU� DXSUqV� GHV� SDUWLFLSDQWV� OHV� TXHVWLRQV� TX¶LOV� VH� SRVHQW�� OHV� VXMHWV� TX¶LOV
DLPHUDLHQW�DERUGHU��

Î�IL[HU�OHV�REMHFWLIV�HQ�WHQDQW�FRPSWH
��GHV�DWWHQWHV�GHV�SDUWLFLSDQWV
��GX�FRQWH[WH��
��GHV�FRQWUDLQWHV�HW�GHV�PR\HQV�GLVSRQLEOHV

Î�IL[HU�OH�GpURXOHPHQW�HW�VRQ�FRQWHQX�

Î�3UpSDUDWLRQ�PDWpULHOOH��GLVSRVLWLRQ�GH�OD�VDOOH��WDEOHDX�SDSLHU��PDUTXHXU��FDIHWLqUH«

/LYUHW�G¶DFFXHLO�j�FRPPDQGHU�DX��
0DWpULHO�V\QGLFDO�&*7

&DVH�����±�����UXH�GH�3DULV
0RQWUHXLO�&HGH[

7pO�����������������
)D[�����������������

&RXUULHO���FRPSWD�FRQI#FJW�)U
DX�SUL[�GH������¼�O¶XQLWp

)LFKH��

/HV�GRFXPHQWV�SRXU�SUpSDUHU��DQLPHU�OD�IRUPDWLRQ�VRQW�OH�OLYUHW�G¶DFFXHLO
FRQIpGpUDO��� OHV�GHUQLHUV�QXPpURV�GH� OD�192�� OH� VLWH� FRQIpGpUDO�&*7�HW
OHV� VLWHV� GHV� RUJDQLVDWLRQV� FRQFHUQpHV� pYHQWXHOOHPHQW�� DLQVL� TXH� WRXW
PDWpULHO�GH�SUR[LPLWp�SURIHVVLRQQHOOH��WHUULWRULDOH�HW�VSpFLILTXH��2SWLRQV�
9LH�1RXYHOOH�
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$�WLWUH�G¶H[HPSOH��
3RXU�XQ�V\QGLFDW�TXL�RUJDQLVH�HQ�LQWHUQH�XQH�IRUPDWLRQ�SRXU����QRXYHDX[�DGKpUHQWV�HW��
QRQ�DGKpUHQWV�V\PSDWKLVDQWV��O¶REMHFWLI�SRXUUDLW�rWUH���j�OD�ILQ�GH�FHOOH�FL�OHV�SDUWLFLSDQWV
VHURQW� HQ� FDSDFLWp� GH� FLWHU� DX� PRLQV� �� DUJXPHQWV� PRQWUDQW� O¶XWLOLWp� G¶rWUH
V\QGLTXp�j�OD�&*7�

/H�GpURXOp�SRXUUDLW�rWUH��
� $FFXHLO
� 3UpVHQWDWLRQ�GHV�SDUWLFLSDQWV�HW�H[SUHVVLRQ�GHV�DWWHQWHV
� 3URSRVLWLRQ�GX�GpURXOp
� 7KqPHV�DERUGpV���OD�&*7�SRXUTXRL�"

SRXU�TXL�"
FRPPHQW�"

$XWRXU�GH�FHV���TXHVWLRQV�HW�WRXMRXUV�HQ�WHQDQW�FRPSWH�GHV�DWWHQWHV�HW�PRWLYDWLRQV�GHV
SDUWLFLSDQWV��LO�HVW�SRVVLEOH�G¶DERUGHU��
3RXUTXRL�"� ��XQH�DSSURFKH��XQ�VXUYRO��GHV�FRQGLWLRQV�GH�OD�FUpDWLRQ�GH�OD�&*7��GH�VRQ

KLVWRLUH
�� GH� VHV� FRQFHSWLRQV� DXMRXUG¶KXL� DOOLDQW� FRQWHVWDWLRQ�SURSRVLWLRQ�

PRELOLVDWLRQ�QpJRFLDWLRQ«

3RXU�TXL�"� ��OD�&*7�SRXU�WRXWHV�HW�WRXV
��'DQV�O¶HQWUHSULVH
��/D�SURIHVVLRQ
��/D�ORFDOLWp
��/H�GpSDUWHPHQW��OD�UpJLRQ��OH�SD\V«
��OD�&*7�RXYHUWH�HW�UDVVHPEOHXVH�GRQF�LQGpSHQGDQWH��HWF«

&RPPHQW�"� ��GDQV�O¶HQWUHSULVH���OH�IRQFWLRQQHPHQW�V\QGLFDO
��OD�SODFH�GH�O¶DGKpUHQW��OD�GpPRFUDWLH�V\QGLFDOH
��O¶DVVHPEOpH�JpQpUDOH�RX�OH�FRQJUqV
��O¶LQIRUPDWLRQ�DX[�V\QGLTXpV
��OHV�IRUPDWLRQV�SRVVLEOHV�RUJDQLVpHV�SDU�O¶8/��8'��RX�)'
��OHV�FRWLVDWLRQV
��OHV�SULVHV�GH�UHVSRQVDELOLWpV�SRVVLEOHV
�� OHV� RUJDQHV� GH� UHSUpVHQWDWLRQ� GX� SHUVRQQHO� �'3�� &(�� &+6&7� GDQV� OH

SULYp��&$3��&73�GDQV�OH�SXEOLF�
��OHV�VWUXFWXUHV�GH�OD�&*7�SUR��LQWHUSUR�HW�VSpFLILTXH�
��OD�&*7�SDUWLFLSH�j�OD�&(6�HW�DJLW�SRXU�OD�FRQVWUXFWLRQ�G¶XQH�RUJDQLVDWLRQ

LQWHUQDWLRQDOH«

)LFKH��
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/¶DFFXHLO
&¶HVW� XQ� PRPHQW� FDSLWDO�� ,O� GRLW� rWUH� LQGLYLGXDOLVp� DYDQW� O¶DFFXHLO� FROOHFWLI�� /H� RX� OHV
DQLPDWHXUV�GRLYHQW�rWUH�GLVSRQLEOHV��RXYHUWV��GRLYHQW� IDFLOLWHU� OHV�SUHPLHUV�FRQWDFWV�GHV
SDUWLFLSDQWV�HQWUH�HX[«

/HV�SUpVHQWDWLRQV
3UpYRLU�XQ�FDUWRQ�SRXU�TXH�FKDFXQ�\�LQVFULYH�VRQ�SUpQRP�HW�VRQ�QRP�
9HLOOHU�j�WHQLU�O¶pTXLOLEUH�HQWUH��
��LQYLWHU�OHV�SDUWLFLSDQWV�j�GLUH�FH�TX¶LOV�VRXKDLWHQW�TXH�OHV�DXWUHV�VDFKHQW�G¶HX[�
��YHLOOHU�j�FH�TXH�FKDFXQ�VH�VHQWH�SDUIDLWHPHQW�OLEUH�SRXU�QH�OLYUHU�GH�OXL�PrPH�TXH�FH
TX¶LO�VRXKDLWH�

/HV�DWWHQWHV
6L� HOOHV� RQW� GpMj� pWp� UHFXHLOOLHV� j� O¶DYDQFH�� O¶DQLPDWHXU� SHXW� OHV� UHVWLWXHU� DX� JURXSH� HW
YpULILHU�VL�HOOHV�FRUUHVSRQGHQW�WRXMRXUV��YRLUH�V¶LO�\�HQ�D�G¶DXWUHV�
6L�HOOHV�Q¶RQW�SDV�pWp�UHFXHLOOLHV��SUHQGUH�OH�WHPSV�GH�ODLVVHU�YHQLU�
/H�WRXU�GH�WDEOH�HVW�LQWpUHVVDQW�PDLV�QH�GRLW�SDV�WRXUQHU�j�©�O¶LQWHUURJDWRLUH�ª�

/D�SUpVHQWDWLRQ�GX�GpURXOp�GH�OD�IRUPDWLRQ��
(OOH�GRLW�rWUH�IDLWH�HQ�UHODWLRQ�DYHF�OHV�DWWHQWHV��,QGLTXHU�TXH�FRPSWH�WHQX�GX�WHPSV��WRXW
QH� SRXUUD� SDV� rWUH� WUDLWp�� TXH� G¶DXWUHV� IRUPDWLRQV� H[LVWHQW� HW� G¶DXWUHV� PR\HQV
G¶LQIRUPDWLRQ�
,QYLWHU�j�UpDJLU�VXU�FHWWH�SUpVHQWDWLRQ�
5pJOHU�OHV�TXHVWLRQV�SUDWLTXHV��KRUDLUHV��UHSDV«��
,QGLTXHU�OHV�PpWKRGHV�GH�WUDYDLO�

)LFKH��
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0�p�W�K�R�G�H�V���G�H���W�U�D�Y�D�L�O

/HV� DQLPDWHXUV� GRLYHQW� DYRLU� FRQVFLHQFH� TX¶LO� V¶DJLW� SRXU� OHV� SDUWLFLSDQWV� GH� OHXU
SUHPLqUH� H[SpULHQFH� GH� IRUPDWLRQ� V\QGLFDOH�� /¶LPDJH� TX¶LOV� DXURQW� HQVXLWH� GH� FH
TX¶HVW�OD�IRUPDWLRQ�V\QGLFDOH�GDQV�VRQ�HQVHPEOH�GpSHQGUD�ODUJHPHQW�GH�FHWWH�SUHPLqUH
H[SpULHQFH��,O�HVW�GRQF�ELHQ�G¶LQGLTXHU�TXHOTXHV�pOpPHQWV��

D��$�OD�&*7�WRXV�OHV�PLOLWDQWV�SHXYHQW�rWUH�DSSHOpV�j�DQLPHU�XQH�IRUPDWLRQ�GH�FH
W\SH�PrPH�V¶LOV�Q¶RQW�SDV�pWp�VSpFLDOHPHQW�IRUPpV�SRXU�OH�IDLUH�
3RXU�DQLPHU�G¶DXWUHV�IRUPDWLRQV�� LO�\�D�GHV�VWDJHV�TXL�SHUPHWWHQW�G¶DFTXpULU�GHV
VDYRLUV�HW�GHV�VDYRLU�IDLUH�QpFHVVDLUHV�

E�� 'DQV� WRXWHV� OHV� IRUPDWLRQV�� \� FRPSULV� SDU� FRQVpTXHQW� FHOOH�FL�� QRXV� QH
VRPPHV�SDV�GDQV�XQ�FDGUH�VFRODLUH��,O�Q¶\�D�SDV�G¶XQ�F{Wp�OHV�SURIHVVHXUV�HW
GH�O¶DXWUH�OHV�pOqYHV��,O�\�D�GHV�V\QGLTXpV�©�pYHQWXHOOHPHQW�G¶DXWUHV�TXL�QH�OH�VRQW
SDV� HQFRUH� PDLV� GRQW� RQ� VRXKDLWH� TX¶LOV� OH� GHYLHQQHQW�ª�� &HUWDLQV� RQW� GHV
UHVSRQVDELOLWpV�� G¶DXWUHV� SDV� HQFRUH�� 0DLV� QRXV� VRPPHV� Oj� SRXU� FKHUFKHU
HQVHPEOH�OHV�UpSRQVHV�DX[�TXHVWLRQV�TX¶RQ�VH�SRVH��&RPPH�OD�&*7�Q¶HVW�SDV�QpH
G¶KLHU�� LO� \� D� DXVVL� GHV� VDYRLUV�� GHV� H[SpULHQFHV�DFFXPXOpV��&¶HVW� FHOD� TXH� QRXV
PHWWURQV��DXWDQW�TXH�IDLUH�VH�SHXW��j�YRWUH�GLVSRVLWLRQ�

F��&H�TXL�HVW� LPSRUWDQW�GDQV�WRXWHV�OHV�IRUPDWLRQV�V\QGLFDOHV�HW�FHOD�FRUUHVSRQG
ELHQ�j�QRWUH�YLVLRQ�GX�V\QGLFDOLVPH��F¶HVW�TXH�OHV�SDUWLFLSDQWV�VRQW�OHV�DFWHXUV�GH
OHXU�SURSUH�IRUPDWLRQ�
&HOD�VLJQLILH�TXH�O¶RQ�YD�WUDYDLOOHU�HQVHPEOH�HW�TXH�FKDFXQ�YD�GHYRLU�MRXHU�XQ�U{OH
DFWLI�

G��1RXV�DXURQV�GRQF�GHV�SKDVHV�GH�WUDYDLO�WRXV�HQVHPEOH�R��QRXV�GHYURQV�QRXV
GLVFLSOLQHU�SRXU��
��QRXV�pFRXWHU�OHV�XQV�OHV�DXWUHV
�� SDUOHU� j� WRXU� GH� U{OH� �FH� VHUD� OH� U{OH� GH� O¶DQLPDWHXU� GH� GRQQHU� OD� SDUROH�� HW
G¶DXWUHV�SKDVHV�HQ�VRXV�JURXSHV�SHUPHWWDQW�DLQVL�XQH�SOXV�JUDQGH�SDUWLFLSDWLRQ�GH
FKDFXQ�

)LFKH��
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$X�GHOj� GH� O¶LQGLFDWLRQ� GH� FHV� pOpPHQWV� DX[� SDUWLFLSDQWV�� DXWUHV� FRQVHLOV� SRXU
OHV�DQLPDWHXUV��

D��6XU�FKDTXH�WKqPH�DERUGp��QH�SDV�SHUGUH�GH�YXH�TXH�QRXV�DYRQV�j�IDLUH�j�GHV
DGXOWHV� TXL� VXU� FKDTXH� VXMHW� RQW� XQH� H[SpULHQFH�� GHV� LGpHV� �PrPH� LQH[DFWHV���
F¶HVW� FH� TX¶RQ� DSSHOOH� GHV� UHSUpVHQWDWLRQV�� ,O� HVW� LPSRUWDQW� GH� OHV� IDLUH
H[SULPHU�
([HPSOH��� RQ� YD� WUDLWHU� GH� SRXUTXRL� OD� &*7� H[LVWH�� 9RXV�� FRPPHQW� UpSRQGULH]�
YRXV�j�FHWWH�TXHVWLRQ�"
$LQVL�V\VWpPDWLTXHPHQW��FRPPHQFHU�SDU�FHWWH�H[SUHVVLRQ�GH�FRPPHQW�HX[�YRLHQW
OD�TXHVWLRQ�SRVpH«

E�� 1H� SDV� YRXORLU� j� WRXW� FRXS� UpSRQGUH� WRXW� GH� VXLWH� RX� FRUULJHU� OHV
HUUHXUV�
,O�IDXW�DYRLU�HQ�WrWH�TXH��

Î�FH�Q¶HVW�SDV�SDUFH�TXH�M¶DL�GLW�TXHOTXH�FKRVH�TXH�OHV�SDUWLFLSDQWV�DXURQW
FRPSULV�HW�DVVLPLOp�FH�TXH�M¶DL�GLW��
Î� OD� PHLOOHXUH� PDQLqUH� G¶DSSUHQGUH� F¶HVW� ORUVTX¶RQ� HVW� DFWLI�� TX¶RQ� IDLW
TXHOTXH�FKRVH�

,O� IDXW�GRQF� LPDJLQHU�FH�TXH�SHXW�rWUH� O¶DFWLYLWp�GHV�SDUWLFLSDQWV� OHXU�SHUPHWWDQW
GH� FRQVWUXLUH� OHXU� SURSUH� FRQQDLVVDQFH� HQ� WHQDQW� FRPSWH� GHV� FRQWUDLQWHV� OLpHV
QRWDPPHQW�j�OD�FRPSOH[LWp�GHV�TXHVWLRQV��DX�WHPSV�GLVSRQLEOH�
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&RQFUqWHPHQW�RQ�SHXW�LPDJLQHU�GLIIpUHQWHV�WHFKQLTXHV�SpGDJRJLTXHV�SRVVLEOHV��

��/¶H[SRVp���F¶HVW�OD�IRUPH�OD�SOXV�FRQQXH��F¶HVW�FHOOH�TX¶LO�IDXW�OH�PRLQV�XWLOLVHU�VXUWRXW
GDQV�FHWWH�SUHPLqUH�IRUPDWLRQ��

Î�SDUFH�TX¶HOOH�UDSSHOOH�WURS�OD�IRUPH�VFRODLUH
Î�SDUFH�TX¶HOOH�HVW�OD�PRLQV�HIILFDFH�

6L� RQ� SHQVH� QpFHVVDLUH� G¶\� DYRLU� UHFRXUV� j� XQ� PRPHQW�� LO� IDXW� DEVROXPHQW� XWLOLVHU� OH
WDEOHDX�SRXU�PRQWUHU�VRQ�SODQ�

� VROOLFLWHU�O¶DYLV�GHV�SDUWLFLSDQWV�UpJXOLqUHPHQW
� OHXU�GHPDQGHU�G¶LQWHUURPSUH�j�FKDTXH�IRLV�TX¶LOV�OH�VRXKDLWHQW�GH�PDQLqUH�EUqYH�

GH�IDoRQ�j�UHQGUH�O¶H[SRVp�LQWHUDFWLI�

��/H�WUDYDLO�GH�JURXSH
3ULYLOpJLHU�FHWWH�IRUPH�TXL�D�O¶DYDQWDJH�GH�UHQGUH�OHV�SDUWLFLSDQWV�SOXV�DFWLIV��OHV�KDELWXH�j
O¶pFKDQJH�G¶LGpHV�DYHF�G¶DXWUHV��OHV�LQLWLH�GH�ERQQH�PDQLqUH�j�OD�SUDWLTXH�V\QGLFDOH�
,QGLTXHU� TX¶LO� IDXW� TX¶LOV� GpVLJQHQW� O¶XQ� G¶HQWUH� HX[� SRXU� DQLPHU� OH� JURXSH�� SDVVHU� OD
SDUROH�� YHLOOHU� DX� UHVSHFW� GH� OD� FRQVLJQH� GRQQpH� SRXU� OH� WUDYDLO� GHPDQGp� GDQV� OHV
KRUDLUHV�IL[pV��HW�XQ�DXWUH�SRXU�UDSSRUWHU�
8QH�ERQQH�PpWKRGH��VL�OHV�FRQGLWLRQV�PDWpULHOOHV�OH�SHUPHWWHQW��SHXW�FRQVLVWHU�j�GRQQHU
XQH�JUDQGH�IHXLOOH�EODQFKH�HW�XQ�PDUTXHXU�TXL�VHUYLURQW�j�QRWHU�OHV�SRLQWV�HVVHQWLHOV�SRXU
OD�PLVH�HQ�FRPPXQ�

([HPSOH���OD�&*7�SRXUTXRL�"
9RXV�DOOH]�WUDYDLOOHU�HQ�JURXSHV��GH������RX����VXU�FHWWH�TXHVWLRQ�

'HV�SLVWHV��
Î�TXHOOHV�VRQW�OHV�UDLVRQV�TXL�YRXV�RQW�IDLW�YRXV�V\QGLTXHU�j�OD�&*7�"
Î� TXH� VDYH]�YRXV� GHV� UDLVRQV� TXL� RQW� IDLW� TXH� OD� &*7� D� pWp� FUppH� GDQV� QRWUH
pWDEOLVVHPHQW��QRWUH�SURIHVVLRQ«
Î�TXH�VDYH]�YRXV�GHV�UDLVRQV�TXL�RQW�IDLW�TXH�OD�&*7�D�pWp�FUppH�HQ�)UDQFH�"
Î�TXH�GLULH]�YRXV�GHV�UDLVRQV�TXL�MXVWLILHQW�DXMRXUG¶KXL�VRQ�H[LVWHQFH�HW�OD�QpFHVVLWp�GH
VRQ�GpYHORSSHPHQW�
9RXV�QRWHUH]�VXU�YRWUH�JUDQGH�IHXLOOH�OHV�PRWV�FOpV��(QVXLWH�QRXV�PHWWURQV�HQ�FRPPXQ�

)LFKH��
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��/D�PLVH�HQ�FRPPXQ
2Q�IDLW��SDU�H[HPSOH��LQWHUYHQLU�XQ�SUHPLHU�JURXSH�HQ�DIILFKDQW�VD�IHXLOOH�HW�OH�UDSSRUWHXU
FRPPHQWH��SXLV�OH�VHFRQG�HW�DLQVL�GH�VXLWH�HQ�FRPSDUDQW�FH�TXL�HVW�FRPPXQ��FH�TXL�HVW
GLIIpUHQW�
/HV�DQLPDWHXUV�DQLPHQW�OH�GpEDW�HQ�D\DQW�VRLQ�GH�V\QWKpWLVHU�

��$XWUH�PpWKRGH���OD�UHFKHUFKH�SHUVRQQHOOH
$� FH� VWDGH� VL� HOOH� HVW� XWLOLVpH�� HOOH� GRLW� rWUH� WUqV� OLPLWpH� GDQV� OH� WHPSV�� ,O� IDXW� VXUWRXW
YHLOOHU�j�QH�PHWWUH�SHUVRQQH�HQ�GLIILFXOWp�
6XU�OH�WKqPH���©�OD�&*7�SRXUTXRL�"�ª�HOOH�SRXUUDLW�VH�IDLUH�SDU�H[HPSOH��j�SDUWLU
��GHV�VWDWXWV�FRQIpGpUDX[��YRLUH�FHX[�GH�OD�VWUXFWXUH�RUJDQLVDWULFH��V¶LOV�VRQW�j�MRXU�
��G¶XQ�GRFXPHQW�GH�FRQJUqV
��RX�HQFRUH�G¶LQWHUYHQWLRQV�G¶DFWXDOLWp��HWF�

��$XWUH�PpWKRGH���OD�UHFKHUFKH�HQ�ELQ{PH
$�SULYLOpJLHU�VXU�OD�UHFKHUFKH�SHUVRQQHOOH��PDLV�OHV�FRQVLJQHV�SHXYHQW�rWUH�OHV�PrPHV�

��(QILQ��OH�GpEDW�IRUPDWHXU
&RPPH�VRQ�QRP� O¶LQGLTXH�� LO� V¶DJLW� G¶XQ�GpEDW� R�� FKDFXQ�HVW� VROOLFLWp� SRXU� GRQQHU� VRQ
SRLQW�GH�YXH��VRQ�H[SpULHQFH�
/H� U{OH� GH� O¶DQLPDWHXU� HVW� GH� SHUPHWWUH�� j� SDUWLU� GH� FHV� H[SUHVVLRQV�� G¶DLGHU� OD
FRQVWUXFWLRQ�GH�UHSqUHV�TXL�GHYLHQGURQW�FRPPXQV�j�O¶HQVHPEOH�GHV�SDUWLFLSDQWV�
&H� QH� VRQW� Oj� TXH� GHV� H[HPSOHV� G¶H[HUFLFHV� SRVVLEOHV�� j� DGDSWHU�� j� FRQVWUXLUH� SRXU
FKDTXH�DQLPDWHXU�HQ�IRQFWLRQ�GX�FRQWH[WH�

��/HV�pYDOXDWLRQV
'DQV� WRXWH� IRUPDWLRQ�� LO� HVW� QpFHVVDLUH� GH� SHUPHWWUH� j� FKDFXQ� GH� PHVXUHU� FH� TX¶LO� D
DSSULV�
,O�IDXW�GRQF�SHUPHWWUH�DX[�SDUWLFLSDQWV�GH�V¶DXWR�pYDOXHU��,OV�QH�SHXYHQW�OH�IDLUH�TXH�SDU
UDSSRUW�DX[�REMHFWLIV�DQQRQFpV��
'DQV�QRWUH�H[HPSOH���YRXV�VHUH]�HQ�FDSDFLWp�GH�FLWHU�DX�PRLQV���DUJXPHQWV�PRQWUDQW
O¶XWLOLWp� G¶rWUH� V\QGLTXp� j� OD� &*7�� &¶HVW� DVVH]� IDFLOH� GH� GHPDQGHU� j� OD� ILQ� j� FKDFXQ� GH
QRWHU� VXU�XQ�SDSLHU� OHV�DUJXPHQWV� UHWHQXV�HW� HQVXLWH�GH� OHV� OLYUHU� DX�JURXSH��2Q�SHXW
DXVVL�IDLUH�FHW�H[HUFLFH�HQ�ELQ{PH�HW�PHWWUH�HQ�FRPPXQ�HQVXLWH�
0LHX[��RQ�SHXW�DXVVL�LQGLTXHU��GqV�OH�GpEXW�GH�OD�IRUPDWLRQ��DX�PRPHQW�R��O¶RQ�SUpVHQWH
O¶REMHFWLI�� TX¶HQ� V\QWKqVH� RQ� IHUD� FHW� H[HUFLFH� HW� GRQF� TX¶LO� VHUDLW� XWLOH� TX¶j� OD� ILQ� GH
FKDTXH�PRPHQW��LOV�QRWHQW�XQ�RX�GHX[�DUJXPHQWV�UHWHQXV�
6L� OH� FRQWH[WH� V¶\� SUrWH�� RQ� SHXW� LPDJLQHU� XQH� VROOLFLWDWLRQ� SOXV� SUpFLVH� HQ� ILQ� GH
IRUPDWLRQ���VL�YRXV�GHYLH]�GRQQHU�XQH�UDLVRQ�j�XQ�FROOqJXH�GH�WUDYDLO�GH�VH�V\QGLTXHU�j�OD
&*7��TXH�GLULH]�YRXV�"
2Q�IDLW�XQ�WRXU�GH�WDEOH�HW�LO�HVW�SUREDEOH�TX¶DX�WRWDO�RQ�DXUD�SOXV�GH���DUJXPHQWV��TXH
O¶DQLPDWHXU�SHXW�QRWHU�HW�GLVWULEXHU�HQVXLWH�HQ�SKRWRFRSLHV�j�FKDFXQ�DSUqV�OD�IRUPDWLRQ�


