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©�(Q�TXHOTXHV�PRLV�VHXOHPHQW��OH�&29,'����D�ERXOHYHUVp�OD�YLH�GHV�HQIDQWV�GX�PRQGH�HQWLHU��'HV�
FHQWDLQHV� GH� PLOOLRQV� G
HQWUH� HX[� QH� VRQW� SDV� VFRODULVpV�� /HV� SDUHQWV� HW� OHV� SHUVRQQHV� TXL�
V
RFFXSHQW�GHV�HQIDQWV�RQW�SHUGX�OHXU�HPSORL��/HV�IURQWLqUHV�RQW�pWp�IHUPpHV��
�
/HV�HQIDQWV�VRQW�OHV�YLFWLPHV�FDFKpHV�GH�FHWWH�SDQGpPLH��1RXV�VRPPHV�LQTXLHWV�GH�VHV�FRQVpTXHQFHV�
j�FRXUW�HW�j�ORQJ�WHUPH�VXU�OHXU�VDQWp��OHXU�ELHQ�rWUH��OHXU�GpYHORSSHPHQW�HW�OHXUV�SHUVSHFWLYHV��
1RXV�VRPPHV�LQTXLHWV�GH�OHXU�PDQTXH�G
DFFqV�j�O
HDX�HW�DX[�VHUYLFHV�G
K\JLqQH��&RPPH�YRXV�OH�VDYH]��
OH�ODYDJH�GHV�PDLQV�DX�VDYRQ�HVW�HVVHQWLHO�GDQV�OD�OXWWH�FRQWUH�OH�&29,'�����(W�SRXUWDQW�������GH�OD�
SRSXODWLRQ�PRQGLDOH���VRLW���PLOOLDUGV�GH�SHUVRQQHV���QH�GLVSRVHQW�SDV�G
XQH�LQVWDOODWLRQ�GH�ODYDJH�
GHV�PDLQV�DYHF�GH�O
HDX�HW�GX�VDYRQ�j�OD�PDLVRQ��
3LUH�HQFRUH�������GHV�pWDEOLVVHPHQWV�GH�VDQWp��VRLW���VXU����Q
RQW�SDV�GH�VHUYLFHV�G
K\JLqQH��(W�
SOXV�G
XQ�WLHUV�GHV�pFROHV�GDQV�OH�PRQGH�HW�OD�PRLWLp�GHV�pFROHV�GHV�SD\V�OHV�PRLQV�GpYHORSSpV�Q
RQW�
DXFXQ�HQGURLW�R��OHV�HQIDQWV�SHXYHQW�VH�ODYHU�OHV�PDLQV��
�
(GXFDWLRQ�
1RXV�VRPPHV� LQTXLHWV�SRXU� OHXU�pGXFDWLRQ��3OXV�GH�OD�PRLWLp�GHV�pOqYHV�GX�PRQGH�HQWLHU�RQW�pWp�
WRXFKpV�SDU�GHV�IHUPHWXUHV�G
pFROHV�GDQV�DX�PRLQV�����SD\V���



1RXV�HVSpURQV�TXH�OD�SOXSDUW�GH�FHV�pOqYHV�UHSUHQGURQW�OHXUV�pWXGHV�GqV�TXH�OD�VLWXDWLRQ�V
DPpOLRUHUD��
&HSHQGDQW��QRXV�VDYRQV�SDU�H[SpULHQFH�TXH�SRXU�OHV�HQIDQWV�YXOQpUDEOHV��SOXV�LOV�UHVWHQW�ORLQ�GH�O
pFROH��
PRLQV�LOV�RQW�GH�FKDQFHV�G
\�UHWRXUQHU���
&HV� IHUPHWXUHV� QH� OLPLWHQW� SDV� VHXOHPHQW� O
DFFqV� j� O
DSSUHQWLVVDJH��PDLV� DXVVL� O¶DFFqV� j� OD� QXWULWLRQ�
VFRODLUH��DX[�SURJUDPPHV�GH�VDQWp��j�O
HDX�SRWDEOH�HW�j�GHV�LQIRUPDWLRQV�SUpFLVHV��
&
HVW� SRXUTXRL� 81,&()� WUDYDLOOH� DYHF� OHV� PLQLVWqUHV� GH� O
pGXFDWLRQ� GX� PRQGH� HQWLHU� SRXU� LGHQWLILHU�
G
DXWUHV�SRVVLELOLWpV�G
DSSUHQWLVVDJH��TXH�FH�VRLW�GHV�FRXUV�HQ�OLJQH�RX�GHV�SURJUDPPHV�GH�UDGLR�HW�GH�
WpOpYLVLRQ��
1RXV�DYRQV�pJDOHPHQW�SXEOLp�GHV�GLUHFWLYHV��DYHF� O
206�HW� OD�),&5��SRXU�FRQVHLOOHU� OHV�SDUHQWV�� OHV�
HQVHLJQDQWV�� OHV� DGPLQLVWUDWHXUV� VFRODLUHV� HW� G
DXWUHV� SHUVRQQHV� VXU� OD� PDQLqUH� GH� PDLQWHQLU�
O
DSSUHQWLVVDJH�GHV�HQIDQWV�WRXW�HQ�DVVXUDQW�OHXU�VpFXULWp���
�
3URWHFWLRQ�
1RXV�QRXV�VRXFLRQV�GH�OD�SURWHFWLRQ�GHV�HQIDQWV��1RXV�VDYRQV��JUkFH�DX[�SUpFpGHQWHV�XUJHQFHV�
VDQLWDLUHV��TXH�OHV�HQIDQWV�VRQW�GDYDQWDJH�H[SRVpV�j�O
H[SORLWDWLRQ��j�OD�YLROHQFH�HW�DX[�DEXV�ORUVTXH�
OHV�pFROHV�VRQW�IHUPpHV��TXH�GHV�HPSORLV�VRQW�SHUGXV�HW�TXH�OD�OLEHUWp�GH�PRXYHPHQW�HVW�UHVWUHLQWH���
3DU�H[HPSOH��OHV�IHUPHWXUHV�G
pFROHV�ORUV�GH�O
pSLGpPLH�G
(EROD�HQ�$IULTXH�GH�O
2XHVW�GH������j������
RQW�HQWUDvQp�GHV�SLFV�GDQV�OH�WUDYDLO�GHV�HQIDQWV��OD�PDOWUDLWDQFH��OHV�DEXV�VH[XHOV�HW�OHV�JURVVHVVHV�
G
DGROHVFHQWHV��
1RXV�VRPPHV�LQTXLHWV�TXDQW�j�OHXU�DFFqV�DX[�VHUYLFHV�GH�VDQWp�GH�EDVH��QRWDPPHQW�OD�YDFFLQDWLRQ�HW�
OH�WUDLWHPHQW�GHV�PDODGLHV�LQIDQWLOHV��1RXV�QH�SRXYRQV�SDV�VDXYHU�XQ�HQIDQW�GX�&29,'�����SRXU�
HQVXLWH�HQ�SHUGUH�EHDXFRXS�j�FDXVH�GH�OD�SQHXPRQLH��GH�OD�URXJHROH�HW�GX�FKROpUD���
�
6DQWp�PHQWDOH�
1RXV�VRPPHV�LQTXLHWV�SRXU�OHXU�VDQWp�PHQWDOH��/HV�HQIDQWV�HW�OHV�MHXQHV�SDVVHQW�j�F{Wp�GH�FHUWDLQV�
GHV�PHLOOHXUV�PRPHQWV�GH�OHXU�MHXQH�YLH���GLVFXWHU�DYHF�GHV�DPLV��SDUWLFLSHU�j�GHV�FRXUV�HW�IDLUH�GX�
VSRUW��&HOD�DXJPHQWH�O
DQ[LpWp�HW�SHXW�HQWUDvQHU�GHV�FKDQJHPHQWV�GH�FRPSRUWHPHQW��1RXV�DYRQV�
SXEOLp�GHV�FRQVHLOV�j�O
LQWHQWLRQ�GHV�SDUHQWV��GHV�HQVHLJQDQWV��GHV�HQIDQWV�HW�GHV�MHXQHV�SRXU�OHV�DLGHU�
j�IDLUH�IDFH�j�FHV�PRPHQWV�GLIILFLOHV��/D�GpSUHVVLRQ�HW�OD�VDQWp�PHQWDOH�VRQW�ELHQ�UpHOOHV�HW�WRXFKHQW�XQ�
WLHUV�G
HQWUH�QRXV��
�
6LWXDWLRQV�GH�FRQIOLW�HW�GpSODFHPHQW�
1RXV�VRPPHV�SDUWLFXOLqUHPHQW�LQTXLHWV�SRXU�OHV�PLOOLRQV�G
HQIDQWV�HQ�GpSODFHPHQW�RX�YLYDQW�GHV�FRQIOLWV��
3RXU�HX[�� OHV�FRQVpTXHQFHV�GH�FHWWH�SDQGpPLH�VHURQW�VDQV�SUpFpGHQW��&HV�HQIDQWV�YLYHQW�GDQV�GHV�
FRQGLWLRQV�GH�VXUSRSXODWLRQ��VRXYHQW�GDQV�GHV�]RQHV�GH�JXHUUH��DYHF�XQ�DFFqV�OLPLWp�RX�LQH[LVWDQW�DX[�
VRLQV�GH�VDQWp��8QH�IDPLOOH�GH�VL[��KXLW��GL[�RX�GRX]H�SHUVRQQHV�SHXW�YLYUH�GDQV�XQH�VHXOH�SLqFH��/
DXWR�
LVROHPHQW�HW�OH�ODYDJH�GHV�PDLQV�DX�VDYRQ�QH�VHURQW�SDV�IDFLOHV�GDQV�GH�WHOV�HQYLURQQHPHQWV��
&
HVW�SRXUTXRL�OH�ILQDQFHPHQW�GH�FH�SODQ�G
LQWHUYHQWLRQ�KXPDQLWDLUH�PRQGLDO�SRXU�OH�&29,'����
HVW�VL�HVVHQWLHO���
�
%HVRLQV�ILQDQFLHUV�
81,&()�j�OXL�VHXO�ODQFH�XQ�DSSHO�GH�����PLOOLRQV�GH�GROODUV�86�SRXU�QRWUH�LQWHUYHQWLRQ�GDQV�OHV�SD\V�HQ�
VLWXDWLRQ�G
XUJHQFH��1RXV�GHPDQGRQV�pJDOHPHQW�������PLOOLRQV�GH�GROODUV�VXSSOpPHQWDLUHV�SRXU�QRWUH�
LQWHUYHQWLRQ�GDQV�OHV�SD\V�QRQ�XUJHQWV���
1RWUH�DSSHO�WRWDO�V
pOqYH�GRQF�j�������PLOOLRQV�GH�GROODUV�86���
$YHF� OH� VRXWLHQ� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH�� QRXV� SRXYRQV�� HQVHPEOH�� UHQIRUFHU� OHV� SODQV� GH�
SUpSDUDWLRQ�HW�G
LQWHUYHQWLRQ�GDQV�OHV�SD\V�GRQW�OHV�V\VWqPHV�GH�VDQWp�VRQW�SOXV�IDLEOHV���
1RXV�SRXYRQV�DFFpOpUHU�O
DFFqV�j�GHV�VHUYLFHV�GH�ODYDJH�GHV�PDLQV�HW�G
DVVDLQLVVHPHQW�DSSURSULpV���
1RXV�SRXYRQV�pWHQGUH�QRWUH�HQJDJHPHQW�DXSUqV�GHV�FRPPXQDXWpV�SRXU� OHXU�IRXUQLU� OHV�LQIRUPDWLRQV�
GRQW�HOOHV�RQW�EHVRLQ�SRXU�pYLWHU�OD�FRQWDJLRQ���
1RXV�SRXYRQV�PDLQWHQLU�XQ� IOX[�FRQVWDQW�G
pTXLSHPHQWV�GH�SURWHFWLRQ� LQGLYLGXHOOH� �� WHOV�TXH�EORXVHV��
PDVTXHV��OXQHWWHV�HW�JDQWV���SRXU�VRXWHQLU�OD�SUpYHQWLRQ�HW�OH�FRQWU{OH�GHV�LQIHFWLRQV�WRXW�HQ�DVVXUDQW�OD�
VpFXULWp� GH� QRV� SHUVRQQHOV� GH� VDQWp�� TXL� VRQW� HVVHQWLHOV� HW� TXL� WUDYDLOOHQW� GXU�� GDQV� GHV� FRQGLWLRQV�
GLIILFLOHV��
(W�QRXV�SRXYRQV�FRQWLQXHU�j�WUDYDLOOHU�DYHF�OHV�JRXYHUQHPHQWV�SRXU�UHQIRUFHU�OHV�VHUYLFHV�GH�SURWHFWLRQ��
OH� VRXWLHQ� SV\FKRVRFLDO� HW� OHV� SRVVLELOLWpV� G
DSSUHQWLVVDJH� j� GLVWDQFH� SRXU� WRXV� OHV� HQIDQWV�� HW� HQ�
SDUWLFXOLHU� SRXU� OHV� HQIDQWV� OHV� SOXV� YXOQpUDEOHV��ª� D� GpFODUp� DXMRXUG¶KXL�+HQULHWWH� )RUH�� GLUHFWULFH�
JpQpUDOH�G¶81,&()��
�
(Q�)UDQFH�
©�(Q�)UDQFH��81,&()�VH�PRELOLVH�DXSUqV�GHV�SRXYRLUV�SXEOLFV�SRXU�V¶DVVXUHU�TXH�O¶LPSDFW�GH�OD�
FULVH�VDQLWDLUH�VXU� OHV�HQIDQWV�HVW�ELHQ�SULV�HQ�FRPSWH�GDQV� OHV�GpFLVLRQV� OLpHV�j� OD�FULVH��/HV�
HQIDQWV�YXOQpUDEOHV��WHOV�TXH�OHV�HQIDQWV�LVROpV��OHV�HQIDQWV�j�OD�UXH�RX�PDO�ORJpV�VRQW�SDUWLFXOLqUHPHQW�



LPSDFWpV��HW�OHV�DXWRULWpV�GRLYHQW�SRUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OHXU�VLWXDWLRQ��81,&()�)UDQFH�HVW�HQ�
WUDLQ�GH�PHWWUH�HQ�SODFH�XQ�VRXWLHQ�RSpUDWLRQQHO�DX[�DVVRFLDWLRQV�GH�WHUUDLQ�SDUWHQDLUHV�TXL�WUDYDLOOHQW�
DXSUqV�GH�FHV�SXEOLFV��SRXU�OHV�DLGHU�j�SRXUVXLYUH�RX�DGDSWHU�OHXUV�DFWLYLWpV�GDQV�FHWWH�SpULRGH�FRPSOH[H��
1RXV�DOORQV�pJDOHPHQW�DFKHPLQHU�HQ�)UDQFH�SRXU�OH�SHUVRQQHO�VRLJQDQW�SOXVLHXUV�GL]DLQHV�GH�PLOOLHUV�GH�
PDVTXHV�HW� EORXVHV� LQWpJUDOHV� GH� SURWHFWLRQ��7RXWHV� FHV� DFWLRQV� QH� SRXUURQW� VH� IDLUH� TX¶DYHF� OH�
VRXWLHQ� GH� QRV� GRQDWHXUV� LQGLYLGXHOV� HW� GHV� HQWUHSULVHV� SDUWHQDLUHV� GH� O¶81,&()�ª�� DMRXWH�
6pEDVWLHQ�/\RQ��GLUHFWHXU�JpQpUDO�G¶81,&()�)UDQFH��
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3RXU�IDLUH�XQ�GRQ�j�81,&()���ZZZ�XQLFHI�IU�FRYLG���
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�
¬�SURSRV�G¶81,&()�
81,&()�SURPHXW�OHV�GURLWV�HW�OH�ELHQ�rWUH�GH�FKDTXH�HQIDQW��GDQV�WRXWHV�VHV�DFWLRQV��1RXV�WUDYDLOORQV�GDQV�����SD\V�
HW�WHUULWRLUHV�GX�PRQGH�HQWLHU�DYHF�QRV�SDUWHQDLUHV�SRXU�IDLUH�GH�FHW�HQJDJHPHQW�XQH�UpDOLWp��DYHF�XQ�HIIRUW�SDUWLFXOLHU�
SRXU�DWWHLQGUH�OHV�HQIDQWV�OHV�SOXV�YXOQpUDEOHV�HW�PDUJLQDOLVpV��GDQV�O¶LQWpUrW�GH�WRXV�OHV�HQIDQWV��R��TX¶LOV�VRLHQW��3RXU�
SOXV�G
LQIRUPDWLRQV�VXU�81,&()�HW�VRQ�WUDYDLO���ZZZ�XQLFHI�IU�
�

&RQWDFW�
�

x�81,&()�)UDQFH�
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&OLTXH]�LFL�VL�YRXV�VRXKDLWH]�QH�SOXV�UHFHYRLU�G
HPDLOV�GH�QRWUH�SDUW�
&OLTXH]�LFL�SRXU�H[HUFHU�YRWUH�GURLW�GH�UHWUDLW�
&OLTXH]�LFL�SRXU�H[HUFHU�YRWUH�GURLW�GH�UHFWLILFDWLRQ�
&OLTXH]�LFL�SRXU�H[HUFHU�YRWUH�GURLW�GH�SRUWDELOLWp�
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