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3RUWHU�VHFRXUV�HQ�F\FOH��$QLPDWLRQ�SpGDJRJLTXH����������&LUFRQVFULSWLRQ�$QJRXOrPH�6XG
/¶REMHFWLI�GH�OD�FLUFXODLUH�VDQWp �%2�1����GX����������$� O¶LVVXH� GH� OD� IRUPDWLRQ� GH� EDVH� © $SSUHQGUH� j� SRUWHU� VHFRXUV ª�� O¶HQVHLJQDQW� GRLW� rWUH�FDSDEOH �� G¶DJLU� HIILFDFHPHQW� IDFH� DX[� VLWXDWLRQV� G¶XUJHQFH SRXYDQW� rWUH� UHQFRQWUpHV� HQ�PLOLHX�VFRODLUH �� GH�SHUPHWWUH� O¶pGXFDWLRQ�GHV�pOqYHV� SRXU� IDLUH� IDFH�DX[�VLWXDWLRQV�GpFULWHV�GDQV� OHV�GHX[�SUHPLqUHV�VpTXHQFHV�HQ�IRQFWLRQ�GHV�REMHFWLIV�GpILQLV�F\FOH�SDU�F\FOH�
/¶REMHFWLI�DX�F\FOH�� �SURJUDPPH����� ��GpFRXYHUWH�GX�PRQGH� ��&RPSpWHQFHV�GDQV�OH�GRPDLQH�GX�YLYDQW��GH�O¶HQYLURQQHPHQW��GH�O¶K\JLqQH�HW�GH�OD�VDQWp�/¶pOqYH�GHYUD�rWUH�FDSDEOH�GH �� SUHQGUH� HQ� FRPSWH� OHV� ULVTXHV� GH� OD� UXH� �SLpWRQV� HW� YpKLFXOHV�� DLQVL� TXH� FHX[� GH�O¶HQYLURQQHPHQW� IDPLOLHU� SURFKH� �REMHWV� HW� FRPSRUWHPHQWV� GDQJHUHX[�� SURGXLWV�WR[LTXHV��RX�SOXV�ORLQWDLQV��ULVTXHV�PDMHXUV��� UHSpUHU� XQH� VLWXDWLRQ� LQKDELWXHOOH� RX�GH� GDQJHU�� GHPDQGHU�GH� O¶DLGH�� SRXU� rWUH�VHFRXUX�RX�SRUWHU�VHFRXUV �/H�SURMHW�G¶pFROH �� O¶D[H © pGXFDWLRQ�j�OD�VDQWp�HW�j�OD�VpFXULWp ª�SRXUUD�rWUH�LQVFULW�DX�SURMHW� G¶pFROH�� /HV� SDUHQWV� VHURQW� GHV� SDUWHQDLUHV� SRXYDQW� FRQWULEXHU� j� O¶DSSUHQWLVVDJH� GH�VDYRLUV�IDLUH� �XWLOLVDWLRQ�GX� WpOpSKRQH�� FRQQDvWUH� VRQ� DGUHVVH�� SUpYHQWLRQ�� VHQVLELOLVDWLRQ� DX[�DFFLGHQWV� GRPHVWLTXHV«��� /D� SURJUDPPDWLRQ� G¶pFROH� © DSSUHQGUH� j� SRUWHU� VHFRXUV ª�V¶DSSXLHUD�VXU�OD�SURJUDPPDWLRQ�GH�F\FOHV�SXEOLpH�GDQV�OH�%2�/H� SURMHW� GH� F\FOH� � �� DSSUHQGUH� j� GRQQHU� O¶DOHUWH� QpFHVVLWH� GH� VDYRLU� WpOpSKRQHU��UDFRQWHU� FH� TXH� O¶RQ� YRLW HW� GRQQHU� VRQ� QRP�� VRQ� DGUHVVH� �� OH� SURMHW� © DSSUHQGUH� j� SRUWHU�VHFRXUV ª� HVW� GRQF� WUDQVYHUVDO�� ,O� WUDYHUVHUD� OHV� �� GRPDLQHV� G¶DFWLYLWpV�� /¶LQYHQWDLUH� GHV�FRPSpWHQFHV�j�WUDYDLOOHU�SDU�F\FOH�VHUD�XWLOH�SRXU�FRQVWUXLUH�OH�SURMHW��FI��WDEOHDX�GX�%2��/D�WUDQVYHUVDOLWp�GHV�DFWLYLWpV��TXHOTXHV�SLVWHV� �
� /HV� HQIDQWV� V¶HQJDJHQW� YRORQWLHUV� GDQV� OHV� VLWXDWLRQV� VLPXOpHV �� XWLOLVDWLRQ� GH� FRPELQpV�WpOpSKRQLTXHV�� PLVHV� HQ� VFqQH� DYHF� SRXSpHV� RX� PDULRQQHWWHV�� pWXGH� GH� SKRWRV� PHWWDQW� HQ�VFqQH�GHV�HQIDQWV�TXL�RQW�HX�XQ�DFFLGHQW��SKRWRV�SRXYDQW�rWUH�UpDOLVpHV�SDU�OHV�pOqYHV�GH�F\FOH���«�2Q�V¶DSSXLH�VXU�O¶LPDJLQDLUH�GHV�HQIDQWV�HW�OHXU�LQWpUrW�SRXU�OH�MHX ��ELHQ�OHXU�SUpFLVHU�HW�OHXU�IDLUH�IRUPXOHU�TX¶LO�V¶DJLW�GH�WKpkWUH��© RQ�YD�IDLUH�GX�WKpkWUH�GX�6$08 ª� ��RQ�VRXOLJQH�ELHQ�V�U�TXH�© VL�oD�DUULYH��oD�VHUD�JUDYH��oD�QH�VHUD�SOXV�GX�WKpkWUH ª�� 3RXU�OHV�© SHWLWV ª��O¶HVVHQWLHO�FRQVLVWH�j�VH�PHWWUH�HQ�VpFXULWp�� /HV�© PR\HQV ª�VH�IDPLOLDULVHQW�DYHF�OH�WpOpSKRQH�HW�OHXUV�FRRUGRQQpHV�� /HV� © JUDQGV ª� DSSUHQQHQW� j� DSSHOHU� XQ� DGXOWH� �FRPPH� OHV� SHWLWV� HW� PR\HQV�� HW� HQ� FDV�G¶DEVHQFH�G¶XQ�DGXOWH��j�DSSHOHU�OH�6$08�V¶LO�\�D�XQH�VLWXDWLRQ�DQRUPDOH�
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,QYHQWDLUH��3ULVH�GH�FRQVFLHQFH�GHV�REMHWV�HW�VLWXDWLRQV�j�ULVTXHV �$�OD�PDLVRQ�HW�j�O¶pFROH
6DYRLU�VH�SUpVHQWHU6DYRLU�UpDJLU�IDFH�j�XQ�SUREOqPH

0DWKpPDWLTXHV �-HX[�PDWKpPDWLTXHV �� FODVVHPHQWV�ORJLTXHV �� MHX[�GH�O¶RLH� MHX[�GH�O¶LQWUXV� FODVVHPHQW�GH�SKRWRV�G¶REMHWV�GDQJHUHX[�RX�QRQ "/DQJDJH �&RPPXQLFDWLRQ ��GRVVLHU�SKRWRV� pFKDQJHV�VXU�OH�VXMHW� VRXYHQLUV�SHUVRQQHOV9RFDEXODLUH��� EOHVVXUH� VDLJQHPHQW� PDODGLH� KpPRUUDJLH� IUDFWXUH«&RPPXQLTXHU�DYHF�XQ�DGXOWH �� VDYRLU�DOHUWHU�HW�V¶H[SULPHU�DX�WpOpSKRQH��YRLU�YRFDEXODLUH�&��� GpFULUH�GHV�LPDJHV� OHV�WUDGXLUH�HQ�WHUPHV�GH�ULVTXHV/HFWXUH �� OHFWXUH�GH�V\PEROHV� FDGUDQ�GX�WpOpSKRQH� GLVFULPLQDWLRQ�YLVXHOOH ��OH���� FDUWH�G¶LGHQWLWp�SRXU�VH�SUpVHQWHU

'RPDLQH�GH�OD�ODQJXH �WUDYDLO�VXU�OD�FDUWH�G¶LGHQWLWp2Q�SHXW�VH�GpFULUH �� MH�VXLV�XQ�JDUoRQ«XQH�ILOOH«� M¶KDELWH�j�«7UDYDLO�VXU�MHX�GH�ILFKHV�j�SLRFKHU�HW�GHV�SKRWRV �� M¶DSSHOOH�RX�QRQ�OH�6$08� HVSULW�FULWLTXH�SDU�UDSSRUW�DX[�VLWXDWLRQV/HFWXUH���PDWKpPDWLTXHV �&ODVVHPHQW�HW�V\PEROLVDWLRQ&KRVHV�TXL �� EU�OHQW� HPSRLVRQQHQW� EOHVVHQW� pWRXIIHQW/HFWXUH�GH�ORJRV�GH�SURGXLWV�GDQJHUHX[
)DPLOLDULVDWLRQ�DYHF�OHV�VHUYLFHV �� 6$08 ��PDODLVH��EOHVVXUH��GRFWHXU«� 3RPSLHUV ��LQFHQGLHV«� 3ROLFH�JHQGDUPHULH ��YROV��DFFLGHQWV�GH�OD�FLUFXODWLRQ«

/H�FRUSV ��OHV�SDUWLHV�GX�FRUSV6DYRLU�VLWXHU�OD�EOHVVXUH� 'pFRXYULU�OH�PRQGH��6FLHQFHV �� VH�SUpVHQWHU��j�O¶RUDO�HW�HQ�GHVVLQ�� FULWLTXHU�OHV�UHSUpVHQWDWLRQV�REWHQXHV� VFKpPD�FRUSRUHO�SUpFLV ��SDQWLQV��VLOKRXHWWHV��VTXHOHWWHV��UDGLRJUDSKLHV«'RPDLQH�GH�OD�ODQJXH �� QRPPHU�OHV�SDUWLHV�GX�FRUSV ��MDPEH��SLHG��FKHYLOOH��FXLVVH��FRX��YHQWUH��GRV��FRXGH��JHQRX«� MRXHU�OH�U{OH�GH�GRFWHXU� WKpkWUDOLVDWLRQ ��DFWLRQ�DYHF�DOHUWH�HQ�XWLOLVDQW�OH�WpOpSKRQH�HW�HQ�GRQQDQW�O¶DGUHVVH
0DWKpPDWLTXHV �&ODVVHPHQW�GHV�ULVTXHV�HQFRXUXV�SDU�QRWUH�FRUSV ��VHQVLELOLVDWLRQ� \HX[ ��REMHWV�pWUDQJHUV� FUkQH�RV ��IUDFWXUHV� SHDX ��FRXSXUHV��EU�OXUHV� VDQJ ��KpPRUUDJLHV� ERXFKH ��UHVSLUDWLRQ��pWRXIIHPHQW�
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([HPSOH�GH�JULOOH�G¶pYDOXDWLRQ ��*6&RQWUDW�GH�SHWLW�VHFRXULVWH
-(�6$,6 -(�6$,6

� UHFRQQDvWUH�GHV�REMHWV�j�ULVTXH � � WpOpSKRQHU�DX��� �
� UHFRQQDvWUH�GHV�VLWXDWLRQV�j�ULVTXH��DWWLWXGHV��SURGXLWV�GDQJHUHX[«� � � GRQQHU�PRQ�QRP�HW�O¶HQGURLW�R��MH�PHWURXYH �
� UHFRQQDvWUH�OD�JUDYLWp�G¶XQH�VLWXDWLRQ�M¶DSSHOOH�RX�MH�Q¶DSSHOOH�SDV� � � QRPPHU�OHV�GLIIpUHQWHV�SDUWLHV�GX�FRUSV �
� DOOHU�FKHUFKHU�GH�O¶DLGH � � GpFULUH�XQ�SUREOqPH�JUDYH �9RFDEXODLUH�F\FOH�� �
6H�SUpVHQWHU ��MH�P¶DSSHOOH«��MH VXLV�j�O¶pFROH�PDWHUQHOOH�GH«��MH�VXLV�FKH]�PRL��M¶KDELWH«��
'pFULUH�OD�VLWXDWLRQ�HW�OD�YLFWLPH ��F¶HVW�XQH�GDPH��XQ�EpEp��XQ�PRQVLHXU��oD�VDLJQH��oD�EU�OH��LO�HVW�FRXFKp�VXU�OH�YHQWUH��VXU�OH�F{Wp��VXU�OH�GRV��LO�HVW�DVVLV��LO�D�YRPL��LO�IHUPH�OHV�\HX[� LO�SDUOH�QH�SDUOH�SDV��MH�VXLV�VHXO«
1RPPHU�OHV�SDUWLHV�GX�FRUSV ��QH]��WrWH��FRX��MDPEH��EUDV��FRXGH��JHQRX��RUHLOOH��°LO�\HX[��SLHG��FKHYLOOH��GRLJW��YHQWUH��GRV«
/HV�UHVVRXUFHV �� GRFXPHQWV�0*(1�HW�35(9(17,21�0$,)�VXU�OHV�ULVTXHV�GRPHVWLTXHV� GLYHUV VLWHV�LQWHUQHW���FURL[�URXJH«

� %LEOLRJUDSKLH �� © DFFLGHQWV ��SUHPLHUV�VHFRXUV ª��pGLWLRQV� LF{QH�JUDSKLF� �pGLWLRQ�������± VLWXDWLRQV�WUqV� FODLUHV� LOOXVWUpHV� SDU� GHV� SKRWRV� ± OLYUHWV� pOqYHV � 7pO�� ��� ��� ��� ��� ��� RX� VLWH�LQWHUQHW� © 3RUWHU�VHFRXUV��*XLGH�GH�O¶HQVHLJQDQW ª��pGLWLRQ�0DORLQH�������
� GRFXPHQWV�GH�UpIpUHQFH�UHPLV�ORUV�GH�O¶DQLPDWLRQ SpGDJRJLTXH��� DQQH[HV�GH�OD�FLUFXODLUH�1����������© VDQWp�GHV�pOqYHV ª ��%2�1����GX����������IRUPDWLRQ�GH�EDVH�GHV�HQVHLJQDQWV�HW�SURJUDPPDWLRQV�GH�F\FOHV��� %URFKXUH�© DSSUHQGUH�j�SRUWHU�VHFRXUV ª��0LQLVWqUH�GH�O¶(GXFDWLRQ�1DWLRQDOH�� &RQWHQX�UHFRPPDQGp�SRXU�OD�WURXVVH�GH�VHFRXUV�� /HV�pWDSHV�GH�PLVHV�HQ�3/6
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