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/RL�GX��HU�MXLOOHW������HW�GpFUHW�GX����DR�W�����

$UWLFOH��HU���'pQRPLQDWLRQ
,O HVW IRQGp HQWUH OHV DGKpUHQWV DX[ SUpVHQWV VWDWXWV XQH DVVRFLDWLRQ UpJLH SDU OD ORL GX �HU
MXLOOHW������HW�OH�GpFUHW�GX����DR�W�������D\DQW�SRXU WLWUH (002&�

$UWLFOH�����2EMHW

(QJDJHPHQW�HVW�SULV�GH�UpSRQGUH�j�O¶XQ�HW��RX�O¶DXWUH�GHV�FULWqUHV�VXLYDQWV��

� 6HUYLU O¶LQWpUrW JpQpUDO �FRQWULEXWLRQ j GHV FDXVHV G¶LQWpUrW JpQpUDO� FXOWXUHOOHV�
VRFLDOHV�

� *pQpUHU GHV UHWRPEpHV SRVLWLYHV SRXU OHV pWXGLDQWV� HQ WHUPHV TXDQWLWDWLIV �SDUW GHV
pWXGLDQWV�FRQFHUQpV�SDU�OHV�DFWLRQV��HW�RX�TXDOLWDWLIV

� *pQpUHU GHV UHWRPEpHV SRVLWLYHV SRXU O¶8QLYHUVLWp 3DULV�'DXSKLQH HQ WHUPHV GH
FRQGXLWH GH SURMHWV LQQRYDQWV� FRQWULEXWLRQ j OD YLH DVVRFLDWLYH� FRRSpUDWLRQV LQWHUQHV�
YDORULVDWLRQ�GH�O¶LPDJH�j�O¶H[WHUQH«

$UWLFOH�����6LqJH�VRFLDO
/H VLqJH VRFLDO HVW IL[p j O¶8QLYHUVLWp 3DULV 'DXSKLQH ± 36/� 3O� GX 0DUpFKDO GH /DWWUH GH
7DVVLJQ\��������3DULV�
,O SRXUUD rWUH WUDQVIpUp SDU VLPSOH GpFLVLRQ GX FRQVHLO G¶DGPLQLVWUDWLRQ � OD UDWLILFDWLRQ SDU
O¶DVVHPEOpH�JpQpUDOH�VHUD�QpFHVVDLUH�

$ FHW HIIHW� HQJDJHPHQW HVW SULV GH V¶LQWHUGLUH OH EL]XWDJH HW WRXWH DXWUH IRUPH GH WUDLWHPHQWV
KXPLOLDQWV RX GpJUDGDQWV SRXU OHV SHUVRQQHV� QRWDPPHQW ORUV GHV UHFUXWHPHQWV GH
PHPEUHV� GH ZHHN�HQGV G¶LQWpJUDWLRQ RX G¶pYqQHPHQWV IHVWLIV HW SOXV JpQpUDOHPHQW GDQV OH
IRQFWLRQQHPHQW�HW�OHV�DFWLYLWpV�GH�O¶DVVRFLDWLRQ�

$UWLFOH�����$GPLVVLRQ
3RXU IDLUH SDUWLH GH O¶DVVRFLDWLRQ� LO IDXW rWUH DJUpp SDU OH EXUHDX TXL VWDWXH� ORUV GH FKDFXQH
GH�VHV�UpXQLRQV��VXU�OHV�GHPDQGHV�G¶DGPLVVLRQ�SUpVHQWpHV�

$ FHWWH RFFDVLRQ� HQJDJHPHQW HVW SULV G¶pYLWHU WRXWH IRUPH GH GLVFULPLQDWLRQ HW GH SUDWLTXHU
O¶RXYHUWXUH�GH�O¶DVVRFLDWLRQ�j�WRXV�OHV�pWXGLDQWV

$UWLFOH�����0HPEUHV
6RQW PHPEUHV DFWLIV FHX[ TXL RQW SULV O¶HQJDJHPHQW GH YHUVHU DQQXHOOHPHQW XQH FRWLVDWLRQ
IL[pH�FKDTXH�DQQpH�SDU�O¶DVVHPEOpH�JpQpUDOH�
6RQW PHPEUHV ELHQIDLWHXUV OHV SHUVRQQHV TXL YHUVHQW XQ GURLW G
HQWUpH HW XQH FRWLVDWLRQ
DQQXHOOH�IL[pH�FKDTXH�DQQpH�SDU�O¶DVVHPEOpH�JpQpUDOH�
6RQW PHPEUHV G¶KRQQHXU FHX[ TXL RQW UHQGX GHV VHUYLFHV VLJQDOpV j O¶DVVRFLDWLRQ � LOV VRQW
GLVSHQVpV�GH�FRWLVDWLRQ�



$UWLFOH�����5DGLDWLRQV
/D�TXDOLWp�GH�PHPEUH�GH�O
DVVRFLDWLRQ�VH�SHUG�SDU��
D��/D�GpPLVVLRQ��
E��/H�GpFqV��
F� /D UDGLDWLRQ SURQRQFpH SDU OH FRQVHLO G
DGPLQLVWUDWLRQ SRXU QRQ�SDLHPHQW GH OD FRWLVDWLRQ
RX SRXU PRWLI JUDYH� O¶LQWpUHVVp D\DQW pWp LQYLWp SDU OHWWUH UHFRPPDQGpH j VH SUpVHQWHU
GHYDQW�OH�EXUHDX�SRXU�IRXUQLU�GHV�H[SOLFDWLRQV�

$UWLFOH�����5HVVRXUFHV
/HV�UHVVRXUFHV�GH�O¶DVVRFLDWLRQ�FRPSUHQQHQW��
���/H�PRQWDQW�GHV�GURLWV�G¶HQWUpH�HW�GH�FRWLVDWLRQV��
�� /HV VXEYHQWLRQV GH O¶(WDW� GHV UpJLRQV� GHV GpSDUWHPHQWV HW GHV FRPPXQHV� GHV
pWDEOLVVHPHQWV�SXEOLFV
���'HV�GRQV�PDQXHOV
�� 7RXWH VRPPH SURYHQDQW GH VHV DFWLYLWpV HW VHUYLFHV GDQV OD OLPLWH GHV GLVSRVLWLRQV OpJDOHV
HW�UqJOHPHQWDLUHV

$ O¶RFFDVLRQ GH O¶RUJDQLVDWLRQ G¶pYqQHPHQWV� HQJDJHPHQW HVW SULV G¶RUJDQLVHU GHV DFWLRQV GH
SUpYHQWLRQ�VHQVLELOLVDWLRQ �FRQVRPPDWLRQ G¶DOFRRO� GH GURJXH� VpFXULWp URXWLqUH� HW GH SUpYRLU
WRXWHV�OHV�JDUDQWLHV�QpFHVVDLUHV�j�OD�PDvWULVH�GHV�ULVTXHV�

$UWLFOH�����&RQVHLO�G¶DGPLQLVWUDWLRQ
/
DVVRFLDWLRQ HVW GLULJpH SDU XQ FRQVHLO GH TXDWUH PHPEUHV� pOXV SRXU XQH DQQpH SDU
O
DVVHPEOpH JpQpUDOH� /HV PHPEUHV VRQW UppOLJLEOHV� $ FHWWH RFFDVLRQ� HQJDJHPHQW HVW SULV
GH SURPRXYRLU XQ IRQFWLRQQHPHQW GpPRFUDWLTXH HQ DGRSWDQW GHV UqJOHV GH JRXYHUQDQFH TXL
IDYRULVHQW ± DX�GHOj GH OD FRQIRUPLWp DYHF OH GURLW DSSOLFDEOH ± XQH YpULWDEOH GpPRFUDWLH
LQWHUQH�

/H FRQVHLO G¶DGPLQLVWUDWLRQ FKRLVLW SDUPL VHV PHPEUHV� DX VFUXWLQ VHFUHW� XQ EXUHDX FRPSRVp
GH��
��8Q�H��SUpVLGHQW�H���
��8Q�H��RX�SOXVLHXUV�YLFH�SUpVLGHQW�H�V��
��8Q�H��VHFUpWDLUH�HW��V¶LO�\�D�OLHX��XQ�H��VHFUpWDLUH�DGMRLQW�H���
��8Q�H��WUpVRULHU�H��HW��VL�EHVRLQ��XQ�H��WUpVRULHU�H��DGMRLQW�H��

/H�FRQVHLO�HVW�UHQRXYHOp�WRXV�OHV�DQV��
(Q FDV GH YDFDQFHV� OH FRQVHLO SRXUYRLW SURYLVRLUHPHQW DX UHPSODFHPHQW GH VHV PHPEUHV� ,O
HVW SURFpGp j OHXU UHPSODFHPHQW GpILQLWLI SDU OD SOXV SURFKDLQH DVVHPEOpH JpQpUDOH� /HV
SRXYRLUV GHV PHPEUHV DLQVL pOXV SUHQQHQW ILQ j O¶pSRTXH R� GHYUDLW QRUPDOHPHQW H[SLUHU OH
PDQGDW�GHV�PHPEUHV�UHPSODFpV�

$UWLFOH������5pXQLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ
/H FRQVHLO VH UpXQLW XQH IRLV DX PRLQV WRXV OHV VL[ PRLV� VXU FRQYRFDWLRQ GX SUpVLGHQW� RX VXU
OD�GHPDQGH�GX�TXDUW�GH�VHV�PHPEUHV�
/HV GpFLVLRQV VRQW SULVHV j OD PDMRULWp GHV YRL[ � HQ FDV GH SDUWDJH� OD YRL[ GX SUpVLGHQW HVW
SUpSRQGpUDQWH�
7RXW PHPEUH GX FRQVHLO TXL� VDQV H[FXVH� Q¶DXUD SDV DVVLVWp j WURLV UpXQLRQV FRQVpFXWLYHV
SRXUUD�rWUH�FRQVLGpUp�FRPPH�GpPLVVLRQQDLUH�

� ,O�HVW�FRQVHLOO©�GH�IL[HU�XQH�GXU©H�GH�PDQGDW�SHUPHWWDQW�GH�UHQRXYHOHU�OĢHQVHPEOH�GX�FRQVHLO��5LHQ�QĢHPSªFKH
FHSHQGDQW�GH�SU©YRLU�XQ�UHQRXYHOOHPHQW�SDU�PRLWL©�RX�SDU�WLHUV��OHV�PHPEUHV�VRUWDQWV�©WDQW�G©VLJQ©V�OD
SUHPL¨UH�IRLV�SDU�WLUDJH�DX�VRUW



$UWLFOH������$VVHPEOpH�JpQpUDOH�RUGLQDLUH

$ FHWWH RFFDVLRQ� HQJDJHPHQW HVW SULV GH SURPRXYRLU XQ IRQFWLRQQHPHQW GpPRFUDWLTXH HQ
DGRSWDQW GHV UqJOHV GH JRXYHUQDQFH TXL IDYRULVHQW ± DX�GHOj GH OD FRQIRUPLWp DYHF OH GURLW
DSSOLFDEOH�±�XQH�YpULWDEOH�GpPRFUDWLH�LQWHUQH�

/
DVVHPEOpH JpQpUDOH RUGLQDLUH FRPSUHQG WRXV OHV PHPEUHV GH O¶DVVRFLDWLRQ� j TXHOTXH WLWUH
TX¶LOV VRLHQW DIILOLpV�� /¶DVVHPEOpH JpQpUDOH RUGLQDLUH VH UpXQLW FKDTXH DQQpH DX PRLQV XQH
IRLV SDU DQ� 4XLQ]H MRXUV DX PRLQV DYDQW OD GDWH IL[pH� OHV PHPEUHV GH O¶DVVRFLDWLRQ VRQW
FRQYRTXpV�SDU�OHV�VRLQV�GX�VHFUpWDLUH��/¶RUGUH�GX�MRXU�HVW�LQGLTXp�VXU�OHV�FRQYRFDWLRQV�
/H SUpVLGHQW� DVVLVWp GHV PHPEUHV GX EXUHDX� SUpVLGH O¶DVVHPEOpH HW H[SRVH OD VLWXDWLRQ
PRUDOH�GH�O¶DVVRFLDWLRQ�

/H�WUpVRULHU�UHQG�FRPSWH�GH�VD�JHVWLRQ�HW�VRXPHW�OH�ELODQ�j�O¶DSSUREDWLRQ�GH�O¶DVVHPEOpH�
$ FHW HIIHW� LO GHYUD SUpVHQWHU XQ EXGJHW SUpYLVLRQQHO SUpFLV HW XQ SODQ GH WUpVRUHULH j O¶LVVXH
GH�FKDTXH�H[HUFLFH�DLQVL�TX¶XQ�ELODQ�HW�XQ�FRPSWH�GH�UpVXOWDWV�GpWDLOOpV�
'H PrPH� XQH SURFpGXUH G¶DOHUWH GHYUD rWUH PLVH HQ SODFH DXSUqV GH O¶XQLYHUVLWp� GqV ORUV
TX¶XQ�ULVTXH�VLJQLILFDWLI�GH�GpIDLOODQFH�ILQDQFLqUH�VH�SUpVHQWHUD�

,O HVW SURFpGp� DSUqV pSXLVHPHQW GH O¶RUGUH GX MRXU� DX UHPSODFHPHQW� DX VFUXWLQ VHFUHW� GHV
PHPEUHV�GX�FRQVHLO�VRUWDQW�
1H GHYURQW rWUH WUDLWpHV� ORUV GH O¶DVVHPEOpH JpQpUDOH� TXH OHV TXHVWLRQV VRXPLVHV j O¶RUGUH
GX�MRXU��

$UWLFOH������$VVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH
6L EHVRLQ HVW� RX VXU OD GHPDQGH GH OD PRLWLp SOXV XQ GHV PHPEUHV LQVFULWV� OH SUpVLGHQW SHXW
FRQYRTXHU XQH DVVHPEOpH JpQpUDOH H[WUDRUGLQDLUH� VXLYDQW OHV IRUPDOLWpV SUpYXHV SDU O¶DUWLFOH
���

$UWLFOH������5qJOHPHQW�LQWpULHXU
8Q UqJOHPHQW LQWpULHXU SHXW rWUH pWDEOL SDU OH FRQVHLO G¶DGPLQLVWUDWLRQ� TXL OH IDLW DORUV
DSSURXYHU SDU O¶DVVHPEOpH JpQpUDOH� &H UqJOHPHQW pYHQWXHO SUpFLVH FHUWDLQV SRLQWV GHV
VWDWXWV��QRWDPPHQW�FHX[�TXL�RQW�WUDLW�j�O¶DGPLQLVWUDWLRQ�LQWHUQH�GH�O¶DVVRFLDWLRQ�

$UWLFOH������'LVVROXWLRQ
(Q FDV GH GLVVROXWLRQ SURQRQFpH SDU OHV GHX[ WLHUV DX PRLQV GHV PHPEUHV SUpVHQWV j
O¶DVVHPEOpH JpQpUDOH� XQ RX SOXVLHXUV OLTXLGDWHXUV VRQW QRPPpV SDU FHOOH�FL HW O¶DFWLI� V¶LO \ D
OLHX� HVW GpYROX FRQIRUPpPHQW j O¶DUWLFOH � GH OD ORL GX �HU MXLOOHW ���� HW DX GpFUHW GX �� DR�W
�����

/HV�SUpVHQWV�VWDWXWV�RQW�pWp�DSSURXYpV�SDU�O¶DVVHPEOpH�FRQVWLWXWLYH�GX �

� ,O�HVW�SUXGHQW�GH�IL[HU�GHV�FRQGLWLRQV�GH�TXRUXP�GH�PDMRULW©�SRXU�OD�YDOLGLW©�GHV�G©OLE©UDWLRQV�GH�OĢDVVHPEO©H
J©Q©UDOH�RUGLQDLUH�RX�OĢDVVHPEO©H�J©Q©UDOH�H[WUDRUGLQDLUH�HW�GH�SU©FLVHU�OH�QRPEUH�GH�SRXYRLU�G©WHQXV�SDU�XQH
VHXOH�SHUVRQQH

� ,O�HVW�SRVVLEOH�GH�QH�SDV�VH�FRQIRUPHU� �FHWWH�U¨JOH�HW�SU©YRLU�TXH�VHXOV�FHX[�TXL�SDLHQW�XQH�FRWLVDWLRQ�RQW�OH
GURLW�GH�YRWHU�HW�SRVWXOHU� �XQ�SRVWH�GH�GLULJHDQW




