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3URIHVVLRQ� (PSOR\HXU 6HFWHXU�G·DFWLYLWp 

   

1RP�	�3UpQRP�
���

 7\SH�FOLHQW� 

 1 3HUVRQQH�3K\VLTXH�0DURFDLQH�  
1XPpUR�&,1�� 
 
YDODEOH�MXVTX¶DX�««««««««««««««««« 

1XPpUR�5&����««««««««��� 
 
7ULEXQDO�G¶LPPDWULFXODWLRQ���� 
«««««««««««««««««�� 
 
1XPpUR�GH�OD�WD[H�SURIHVVLRQQHOOH�
���� 
««««««««««««««««« 
 
1XPpUR�,GHQWLILDQW�FRPPXQ�G¶(�VH�
�,&(�����««««««««««««««� 
 
1XPpUR�GX�UHJLVWUH�QDWLRQDO���� 
«««««««««««««««««� 

1 05(� 

1 3HUVRQQH�3K\VLTXH�5pVLGHQWH�QRQ�0DUR�
FDLQH� 

1XPpUR�FDUWH�GH�VpMRXU�� 
 
YDODEOH�GX�««««««««««�DX�««««««««� 
 

1 3HUVRQQH�3K\VLTXH�QRQ�5pVLGHQWH�HW�
QRQ�0DURFDLQH� 

1XPpUR�SDVVHSRUW�� 
YDODEOH�GX�««««««««««�DX�««««««««� 
 
'pOLYUpH�SDU���««««««««««««««««��� 

1XPpUR�LGHQWLWp�� 

�� 6L�OH�FOLHQW�HVW�PLQHXU��LO�IDXW�DMRXWHU�OHV�SUpQRPV�HW�OHV�QRPV�GHV�SDUHQWV� 
�� 3RXU�OHV�FRPPHUoDQWV� 
�� 3RXU�OHV�HQWUHSULVHV�SHUVRQQHV�SK\VLTXHV 
�� 3RXU�OHV�DXWR-HQWUHSUHQHXUV 

�$XWR�HQWUHSUHQHXU�WRXWH�SHUVRQQH�SK\VLTXH�H[HUoDQW��j�WLWUH�LQGLYLGXHO��XQH�DFWLYLWp�LQGXVWULHOOH��FRPPHUFLDOH�RX�DUWLVDQDOH��RX�SUHVWDWDLUH�GH�VHUYLFHV��GRQW�OH�
FKLIIUH�G
DIIDLUHV�DQQXHO�HQFDLVVp�QH�GpSDVVH�SDV�� 

· ��������GLUKDPV�SRXU�OHV�DFWLYLWpV�LQGXVWULHOOHV��FRPPHUFLDOHV�HW�DUWLVDQDOHV�� 

· ��������GLUKDPV�SRXU�OHV�SUHVWDWLRQV�GH�VHUYLFHV� 
/D�OLVWH�GHV�DFWLYLWpV�LQGXVWULHOOHV��FRPPHUFLDOHV�HW�DUWLVDQDOHV�HW�OD�OLVWH�GHV�SUHVWDWLRQV�GH�VHUYLFHV�VRQW�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH 

�� 3UHXYH�G¶DGUHVVH�GHYDQW�rWUH�IRXUQLV�SDU�OH�FOLHQW��6L�O¶DGUHVVH�UHQVHLJQpH�HVW�GLIIpUHQWH�GH�FHOOH�SUpVHQWH�VXU�OH�GRFXPHQW�G¶LGHQWLWp�IRXUQL������� 
  )DFWXUH�G¶HDX�HW�G¶pOHFWULFLWp�GH�PRLV�GH���PRLV� 
  )DFWXUH�WpOpSKRQLTXH�GH�PRLQV�GH���PRLV� 
  4XLWWDQFH�GH�OR\HU��EDLO� 

ÈWHV�YRXV�XQH�3HUVRQQH�3ROLWLTXHPHQW�([SRVpH��33(��"��&I��SDJH��� 
 

6L�RXL��SUpFLVH]�OHV�LQIRUPDWLRQV�VXLYDQWHV� 
1DWXUH�GH�OD�IRQFWLRQ�'DWH�GH�ILQ 
/LHQ�IDPLOLDO�DYHF�OH�V��FOLHQW�V� 

$FWLRQQDLUH�GDQV�OD�VRFLpWp� 
 

$YH]�XQ�OLHQ�IDPLOLDO�DYHF�XQ�FOLHQW�33(�" 
� 

6L�RXL��SUpFLVH]�OH�V��1RP�V��	�3UpQRP�V��GH�V��FOLHQW�V� 

��¨�2XL 
 
 

««««««««�«�����««�««««��� 
 
««««««««««««««««««««««�� 
 
««««««««««««««««««««««« 
 
 

��¨�2XL 
 

««««««««««««««««««««««« 

��¨�1RQ 
 
 
 
 
 
 
 
 
 
 

¨�1RQ 
 

1RP�-�3UpQRP�GX�UH�
SUpVHQWDQW 

�OH�FDV�pFKpDQW�� 

1XPpUR�LGHQWLWp� 
9DODEOH��&,1���&DUWH�GH�Vp�
MRXU��SDVVHSRUW��� 

«««««««««« 
GX�«««««««DX�«««««««««« 

1XPpUR�5&����««««««««��� 
 
7ULEXQDO�G¶LPPDWULFXODWLRQ���� 
«««««««««««««««««�� 
 
1XPpUR�GH�OD�WD[H�SURIHVVLRQQHOOH����� 
««««««««««««««««« 
 
1XPpUR�,GHQWLILDQW�FRPPXQ�G¶(�VH��,&(�
����««««««««««««««� 
 
1XPpUR�GX�UHJLVWUH�QDWLRQDO���� 

 'DWH�HW�OLHX�GH�QDLVVDQFH�  

3URIHVVLRQ�  

6WDWXW�33( ��¨�2XL�������������¨�1RQ 

$GUHVVH�V��FRPSOqWH�V��
���

�  

7pOpSKRQH��ID[�HW�DGUHVVH�
pOHFWURQLTXH�� 

 

&H�TXHVWLRQQDLUH�HVW�XQH�GLVSRVLWLRQ�UpJOHPHQWDLUH�FRQIRUPH�j�O·DUWLFOH���GH�OD�ORL���-���UHODWLYH�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[�
�&I��3DJH�����&H�TXHVWLRQQDLUH�D�SRXU�REMHFWLI�G·LGHQWLILHU�OH�FOLHQW��5HSUpVHQWDQW�HW�EpQpILFLDLUH�HIIHFWLI��HW�GH�GpWHUPLQHU�VRQ�SURILO��VHV�PR�
WLYDWLRQV��VHV�FDSDFLWpV�ILQDQFLqUHV��O·RULJLQH�GH�VHV�IRQGV�HW�OD�QDWXUH�GH�VRQ�DFWLYLWp�� 
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD� ORL���-���� O·HQVHPEOH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�YRXV�FRQFHUQDQW��VRQW�WUDLWpHV�H[FOXVLYHPHQW�
SRXU�OD�UpDOLVDWLRQ�GHV�ILQDOLWpV�GH�JHVWLRQ�GH�FHWWH�UHODWLRQ�HW�FRQIRUPpPHQW�j�OD�ORL���-���SUpFLWpH� 
9RXV�GLVSRVH]�G·XQ�GURLW�G·DFFqV�HW�GH�UHFWLILFDWLRQ�VXU�WRXWHV�LQIRUPDWLRQV�YRXV�FRQFHUQDQW�SRXU�GHV�PRWLIV�OpJLWLPHV�FRQIRUPpPHQW�DX[�GLV�
SRVLWLRQV�GH�OD�ORL���-���DXSUqV�GH�OD�GLUHFWLRQ�GHV�2SpUDWLRQV�j�O·DGUHVVH�PDLO�© 2SHUDWLRQV#DWWLMDUL�PD ª��DX�WpOpSKRQH�Q��������������������
RX�DX�ID[�Q������������������ 
1RWUH� VRFLpWp� SUHQG� WRXWHV� OHV� GLVSRVLWLRQV� WHFKQLTXHV� HW� RUJDQLVDWLRQQHOOHV� QpFHVVDLUHV� SRXU� SURWpJHU� O·HQVHPEOH� GHV� GRQQpHV� FRQWUH� WRXW�
DFFqV�QRQ�DXWRULVp��WRXW�DEXV�RX�WRXWH�SHUWH� 



 

 

%��5(16(,*1(0(176�352)(66,211(/6�(7�3$75,021,$8; 

4XHOOH�HVW�YRWUH�FDWpJRULH�VRFLRSURIHVVLRQQHOOH" 

¨ $JULFXOWHXU�H[SORLWDQW 
¨ $UWLVDQ��FRPPHUoDQW�HW�FKHI�G·HQWUHSULVH 
¨ &DGUH��SURIHVVHXU��SURI��OLEpUDOH��VFLHQWLILTXH�RX�DUWLVWLTXH 
¨ 3URIHVVLRQ�LQWHUPpGLDLUH��,QILUPLHU�H���DVVLVWDQW�H��VRFLDO�H�������������

6DJH�IHPPH�«� 
¨ (PSOR\p 
¨ 2XYULHU 
¨ 5HWUDLWp 
¨ $XWUH�SHUVRQQH�VDQV�DFWLYLWp�SURIHVVLRQQHOOH 

9RV�UHYHQXV�SURYLHQ�
QHQW�SULQFLSDOHPHQW�
GH�� 

¨ 6DODLUHV��WUDLWHPHQWV� 
¨ 3HQVLRQV��UHWUDLWHV��UHQWHV�UHoXHV 
¨ 5HYHQXV�IRQFLHUV� 
¨ &RQWUDWV�G·DVVXUDQFHV 
¨ 3URGXLWV�EDQFDLUHV 
¨ +pULWDJH 
¨ 5HYHQXV�SRQFWXHOV�RX�H[FHSWLRQQHOV 
¨ $XWUHV 

4XHO�HVW�OH�PRQWDQW�
PR\HQ�DQQXHO�GH�
YRV�UHYHQXV" 

¨ ����������'KV� 
¨ (QWUH���������HW���������'KV� 
¨ (QWUH���������HW�����������'KV� 
¨ !�����������'KV� 

4XHOOH�HVW�OD�UpSDUWLWLRQ�GH�YRWUH�SRUWHIHXLOOH�WLWUHV" 

¨ $FWLRQ������������������������������������������������������������������������������������� 
¨ 2EOLJDWLRQ������������������������������������������������������������������������������� 
¨ 23&90������������������������������������������������������������������������������������ 
¨ $XWUHV�)RQGV��23&5��)RQGV�HQ�WLWULVDWLRQ��HWF�������������������������� 
¨ $XWUHV��j�SUpFLVHU�� 
· «««««««««««««������������������������������������������������������������������ 
· «««««««««««««������������������������������������������������������������������ 
· «««««««««««««������������������������������������������������������������������ 

ÈWHV-YRXV�LPSRVDEOH�j�O·LPS{W�VXU�OH�
UHYHQX"� 

 
¨�2XL 

 
¨�1RQ 

&��&211$,66$1&(6�(7�(;3e5,(1&(6�(1�0$7,Ë5(�'·,19(67,66(0(17 

$YH]-YRXV�GpMj�SHUGX�GHV�VRPPHV�VLJQLILFD�
WLYHV�HQ�ERXUVH" ¨�2XL ¨�1RQ 

6L�RXL��TXHO�SRXUFHQWDJH�GH�YRWUH�SRUWHIHXLOOH�
DYH]-YRXV�SHUGX" 

 
������������������������� 

4XHO�HVW�YRWUH�REMHFWLI�G·LQYHVWLVVHPHQW�"��SOXVLHXUV�UpSRQVHV�VRQW�
SRVVLEOHV� 

¨�5pDOLVDWLRQ�GH�SURILWV�j�PR\HQ�HW�FRXUW�WHUPH 
¨�$VVXUHU�GHV�UHYHQXV�UpFXUUHQWV 
¨�3ODQ�G·pSDUJQH�UHWUDLWH 
¨�$XWUHV��j�SUpFLVHU�««««««««««««««««««««� 

/D�SOXSDUW�GHV�SODFHPHQWV�VXELVVHQW�GHV�IOXFWXDWLRQV�GH�YDOHXU��(Q�
VXSSRVDQW�TXH�YRXV�VRXKDLWLH]�LQYHVWLU�����������'KV�SHQGDQW�XQH�
GXUpH�GH���DQV�HW�TXH�FH�SODFHPHQW�VXELVVH�DYDQW�FH�WHUPH�HW�j�OD�
VXLWH�G·XQH�EDLVVH�GHV�PDUFKpV�XQH�PRLQV-YDOXH�GH�������TXHOOH�VH�
UDLW�YRWUH�DWWLWXGH" 

¨ -H�VRUV�OH�SOXV�YLWH�SRVVLEOH�GH�FH�SODFHPHQW 
¨ -·DWWHQGV�GH�UHWURXYHU�PD�PLVH�LQLWLDOH�DYDQW�GH�VRUWLU 
¨ -H�UHJDUGH�O·pYROXWLRQ�GHV�PDUFKpV�SRXU�LQYHVWLU�GDYDQWDJH 

4XHOOH�HVW�YRWUH�DFWLYLWp�VXU�OHV�LQVWUX�
PHQWV�ILQDQFLHUV�VXLYDQWV"� 

&RPELHQ�DYH]-YRXV�HIIHFWXp�GH�WUDQVDFWLRQV�
GHSXLV���DQ"�� 

4XHO�HVW�OH�PRQWDQW�GHV�FDSLWDX[�TXH�
YRXV�DYH]�QpJRFLp�VXU���DQ"� 

$FWLRQV ¨ ¨ ¨ ¨ ¨ ¨ 

2EOLJDWLRQV ¨ ¨ ¨ ¨ ¨ ¨ 

23&90 ¨ ¨ ¨ ¨ ¨ ¨ 

$XWUHV�)RQGV��23&5��)RQGV�HQ�WLWULVDWLRQ���� ¨ ¨ ¨ ¨ ¨ ¨ 

6RXVFULSWLRQ�HQ�RIIUHV�SXEOLTXH ¨ ¨ ¨ ¨ ¨ ¨ 

$XWUHV��j�SUpFLVHU���««««« ¨ ¨ ¨ ¨ ¨ ¨ 

 ��� 'H����j��� ��GH��� ������.'KV 'H����.GK�j��0'KV !���0'KV 

4XHOOH�SHUIRUPDQFH�DQQXHOOH�DWWHQGH]-YRXV�GH�YRWUH�SODFHPHQW��
SDUWDQW�GX�SULQFLSH�TX·XQ�UHQGHPHQW�GH�����FRUUHVSRQG�j�XQ�
UHQGHPHQW�WUqV�VpFXULWDLUH�HW������j�XQ�SODFHPHQW�DVVH]�ULVTXp" 

¨���j�����-�-H�QH�YHX[�SDV�SUHQGUH�GH�ULVTXH�VXU�PRQ�FDSLWDO�LQYHVWL 
¨���j������-�-·DFFHSWH�GH�SUHQGUH�GHV�ULVTXHV�PRGpUpV�VXU�WRXW�RX��
SDUWLH�GH�PRQ�FDSLWDO�LQYHVWL 
¨����j������-�-·DFFHSWH�GH�SUHQGUH�GHV�ULVTXHV�VLJQLILFDWLIV�VXU�WRXW�
RX�SDUWLH�GH�PRQ�FDSLWDO�LQYHVWL 

'e&/$5$7,21� 

-H�GpFODUH�TXH�OHV�UHQVHLJQHPHQWV�IRXUQLV�DX[�SUpVHQWHV�VRQW�YpUL�
GLTXHV��H[DFWV�HW�FRPSOHWV�DX�PHLOOHXU�GH�PD�FRQQDLVVDQFH�HW�TXH�
OHV�GRFXPHQWV�VRXPLV�DYHF�FHWWH�GHPDQGH�VRQW�DXWKHQWLTXHV� 
 
-H�P
HQJDJH�j�� 
· LQIRUPHU�SURPSWHPHQW�$WWLMDUL�,QWHUPpGLDWLRQ�GH�WRXW�FKDQJH�

PHQW�VXU�OHV�LQIRUPDWLRQV�IRXUQLHV�FL-GHVVXV� 
· )RXUQLU� WRXWH� LQIRUPDWLRQ� RX� GRFXPHQW� VXSSOpPHQWDLUH� TXL�

SRXUUDLW�rWUH�UHTXLV�SDU�$WWLMDUL�,QWHUPpGLDWLRQ� 
 
-H�FRQILUPH�DYRLU�SULV�FRQVFLHQFH�GX��ULVTXH�DGRVVp�j�XQ�LQYHVWLVVH�
PHQW�HQ�ERXUVH�HW�TXH� OD�YDOHXU�GH�PHV� LQYHVWLVVHPHQWV� VRQW�VXV�
FHSWLEOHV�G·pYROXHU�j�OD�KDXVVH�FRPPH�j�OD�EDLVVH� 

)DLW�j�««««««««««««««««««������������������������������������������

/H�««�«««�««««����� 

 

6LJQDWXUH� 

���������� 
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&H�GRFXPHQW�YRXV�D�pWp�UHPLV�SDU�$77,-$5,�,QWHUPpGLDWLRQ� 
�����$Y��+DVVDQ�,,����qPH�pWDJH�-��������&$6$%/$1&$—7pO�������������������������������������—)D[�������������������������������� 

6RFLpWp�$QRQ\PH�DX�FDSLWDO�GH�����������'LUKDPV�-�$JUpPHQW�1������GX����RFWREUH������-�&�1�6�6����������-�,�)�����������-�5�&��������-�3DWHQWH�1�����������
,�&�(���������������� 



 

 

 
9HXLOOH]�SUpVHQWHU�XQH�FRSLH�FHUWLILpH�FRQIRUPH�GHV�GRFXPHQWV�VXLYDQWV �� 

¨�3LqFH�G·LGHQWLWp��&,1��&DUWH�GH�VpMRXU��3DVVHSRUW��/LYUHW�GH�IDPLOOH�SRXU�OHV�PLQHXUV��5&�SRXU�OHV�FRPPHUoDQWV�HW�OHV�DXWR-HQWUHSUHQHXUV� 
¨�'RFXPHQW�G·KDELOLWDWLRQ��'pOpJDWLRQ�GH�SRXYRLU�SRXU�IRQFWLRQQHU�OH�FRPSWH�G·XQH�SHUVRQQH�PRUDOH��39��RX�SHUVRQQH�SK\VLTXH��3URFXUDWLRQ���
'RFXPHQW�MXULGLTXH�SRXU�OHV�PLQHXUV�HW�OHV�PDMHXUV�LQFDSDEOHV�� 
¨�3LqFH�G·LGHQWLWp�GX�PDQGDWDLUH��&,1��&DUWH�GH�VpMRXU��3DVVHSRUW��5&�SRXU�OHV�FRPPHUoDQWV�HW�OHV�DXWR-HQWUHSUHQHXUV�� 

5DSSHO�GLVSRVLWLRQV�UpJOHPHQWDLUHV� 

$UWLFOH��� 
/HV�SHUVRQQHV�DVVXMHWWLHV�VRQW�WHQXHV�G¶DSSOLTXHU��GH�PDQLqUH�VSRQWDQpH�HW�
UpJXOLqUH��OHV�PHVXUHV�GH�YLJLODQFH�VXLYDQWHV��FKDFXQH�VHORQ�OD�QDWXUH�GH�
VHV�DFWLYLWpV�HW�GHV�ULVTXHV�DX[TXHOV�HOOH�HVW�H[SRVpH��� 

· LGHQWLILHU�OHV�FOLHQWV�KDELWXHOV�RX�RFFDVLRQQHOV��OHV�SDUWLHV�DX[�UHODWLRQV�
G¶DIIDLUHV��OHV�GRQQHXUV�G¶RUGUH�SRXU�O¶H[pFXWLRQ�G¶RSpUDWLRQV�GRQW�OH�
EpQpILFLDLUH�HVW�XQH�WLHUFH�SHUVRQQH� HW�OHV�SHUVRQQHV�DJLVVDQW�DX�QRP�
GH�OHXUV�FOLHQWV�HQ�YHUWX�G¶XQ�PDQGDW��HW�YpULILHU�� SDU�GHV�GRFXPHQWV�HW�
GHV�GRQQpHV�ILDEOHV��OHV�SRXYRLUV�TXL�OHXU�VRQW�FRQIpUpV�SDU�OHV�FOLHQWV��
TX¶LO�V¶DJLVVH�GH�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�RX�GH�FRQVWUXF�
WLRQV� MXULGLTXHV�� 

· SUHQGUH�OHV�PHVXUHV�HW�OHV�GLVSRVLWLRQV�DSSURSULpHV�SRXU�GpWHUPLQHU�HW�
YpULILHU�O¶LGHQWLWp�GX�EpQpILFLDLUH�HIIHFWLI�DILQ�GH�V¶DVVXUHU�GH�ELHQ�OH�FRQ�
QDLWUH�HW�FRPSUHQGUH�OD�VWUXFWXUH�GH�OD�SURSULpWp�GHV�SHUVRQQHV�PRUDOHV�
HW�OHV�FRQWU{OHU�� 

· FRPSUHQGUH�OD�QDWXUH�HW�O¶REMHW�GH�OD�UHODWLRQ�G¶DIIDLUHV�HW�REWHQLU��OH�FDV�
pFKpDQW��GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�OHV�FRQFHUQDQW�� 

· V¶DVVXUHU�TXH�OHV�RSpUDWLRQV�HIIHFWXpHV�SDU�OHXUV�FOLHQWV�HW�OHV�UHODWLRQV�
G¶DIIDLUHV�VRQW�HQ�FRKpUHQFH�DYHF�FH�TX¶LOV�FRQQDLVVHQW�VXU�FHV�FOLHQWV��
OHXUV DFWLYLWpV�DLQVL�TXH�OHXUV�SURILOV�GH�ULVTXH �� 

· V¶DVVXUHU�TXH�OHV�GRFXPHQWV��GRQQpHV�HW�LQIRUPDWLRQV�REWHQXV��GDQV�OH�
FDGUH�GH�OD�PLVH�HQ�°XYUH�GH�O¶REOLJDWLRQ�GH�YLJLODQFH��VRQW�j�MRXU�HW�
YHLOOHU�j�OD�PLVH�j�MRXU�UpJXOLqUH�GHV�GRVVLHUV�GHV�FOLHQWV�HW�GHV�SDUWLHV�
DX[�UHODWLRQV�G¶DIIDLUHV�� 

· V¶DVVXUHU�GH�O¶RULJLQH�HW�GH�OD�GHVWLQDWLRQ�GHV�IRQGV�� 
««««««�� 
 
/RUVTXH�OHV�SHUVRQQHV�DVVXMHWWLHV�QH�VRQW�SDV�HQ� PHVXUH�GH�GpWHU�
PLQHU�HW�GH�YpULILHU�O¶LGHQWLWp�GHV�FOLHQWV�RX�GHV�EpQpILFLDLUHV�HIIHF�
WLIV��RX�G¶REWHQLU�GHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�QDWXUH�HW�j�O¶REMHW�
GHV�UHODWLRQV�G¶DIIDLUHV�RX�j�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�GH�YLJL�
ODQFH��LO�OHXU�HVW�LQWHUGLW�G¶pWDEOLU�RX�GH�SRXUVXLYUH�FHV�UHODWLRQV�HQ�
FH�TXL�FRQFHUQH� OHV�FOLHQWV�HW�OHV�UHODWLRQV�G¶DIIDLUHV�H[LVWDQWV��WRXW�
HQ�IDLVDQW�XQH�GpFODUDWLRQ�GH�VRXSoRQ�FRQIRUPpPHQW�DX[�GLVSRVL�
WLRQV�GHV�DUWLFOHV�������HW����FL-GHVVRXV��FKDTXH�IRLV�TXH�QpFHVVDLUH��
/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�V¶DSSOLTXHQW�pJDOHPHQW�DX[�
FOLHQWV�HW�DX[�UHODWLRQV�G¶DIIDLUHV�H[LVWDQWV� 

/D�ORL���-���UHODWLYH�j�OD�OXWWH�FRQWUH�OH�EODQFKLPHQW�GH�FDSLWDX[� 
&LUFXODLUH���������GH�O¶$00&�UHODWLYH�DX[�REOLJDWLRQV�GH�YLJL�

ODQFH�HW�GH�YHLOOH�LQWHUQH� 

$UWLFOH��� 
/H�EpQpILFLDLUH�HIIHFWLI��� 
7RXWH�SHUVRQQH�SK\VLTXH�TXL�GpWLHQW�RX�H[HUFH�HQ�GHUQLHU�OLHX��XQ�FRQ�
WU{OH�VXU�OH�FOLHQW�HW�RX�WRXWH�SHUVRQQH�SK\VLTXH�SRXU�OH�FRPSWH�GH�OD�
TXHOOH�XQH�RSpUDWLRQ�HVW�H[pFXWpH�RX�XQH�DFWLYLWp�UpDOLVpH� 

&HWWH�GpILQLWLRQ�V¶DSSOLTXH�pJDOHPHQW�DX[�SHUVRQQHV�SK\VLTXHV�TXL�H[HU�
FHQW�HQ�GHUQLHU�OLHX�XQ�FRQWU{OH�HIIHFWLI�VXU�XQH�SHUVRQQH�PRUDOH�RX�XQH�
FRQVWUXFWLRQ�MXULGLTXH�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�\�FRPSULV�SDU�OH�ELDLV�
G¶XQH�FKDvQH�GH�FRQWU{OH�RX�GH�SURSULpWp�� 

/RUVTXH�OH�FOLHQW�HVW�XQH�SHUVRQQH�PRUDOH�FRQVWLWXpH�VRXV�IRUPH�GH�VRFLp�
Wp��RQ�HQWHQG�SDU�EpQpILFLDLUH�HIIHFWLI��OD�SHUVRQQH�SK\VLTXH�TXL�� 

· GpWLHQW��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��SOXV�GH������GX�FDSLWDO�HW�RX�
GHV�GURLWV�GH�YRWH�GH�OD�VRFLpWp� 

· RX�H[HUFH��SDU�WRXW�DXWUH�PR\HQ��XQ�FRQWU{OH�HIIHFWLI�VXU�OHV�RUJDQHV�
G
DGPLQLVWUDWLRQ��GH�GLUHFWLRQ�RX�GH�JHVWLRQ�GH�OD�VRFLpWp�RX�VXU�OHV�
DVVHPEOpHV�JpQpUDOHV�GHV�DVVRFLpV�RX�DFWLRQQDLUHV� 

3RXU�OHV�DXWUHV�HQWLWpV�GRWpHV�RX�QRQ�GH�OD�SHUVRQQDOLWp�PRUDOH��RQ�HQ�
WHQG�SDU�EpQpILFLDLUH�HIIHFWLI��OD�SHUVRQQH�SK\VLTXH��� 

· WLWXODLUH�GH�GURLWV�SRUWDQW�VXU�SOXV�GH������GHV�ELHQV�GH�O
HQWLWp�RX�GH�
OD�SHUVRQQH�PRUDOH�� 

· D\DQW�YRFDWLRQ��SDU�O
HIIHW�G
XQ�DFWH�MXULGLTXH��j�GHYHQLU�WLWXODLUH�GH�
GURLWV�SRUWDQW�VXU�SOXV�GH�����GHV�ELHQV�GH�O
HQWLWp�RX�GH�OD�SHUVRQQH�
PRUDOH� 

6L��DSUqV�DYRLU�pSXLVp�WRXV�OHV�PR\HQV�SRVVLEOHV�HW�WDQW�TX
LO�Q
\�D�SDV�GH�
PRWLI�GH�VXVSLFLRQ��DXFXQH�GHV�SHUVRQQHV�YLVpHV�FL-GHVVXV�Q
HVW�LGHQWLILpH��
RX�V
LO�Q
HVW�SDV�FHUWDLQ�TXH�OD�RX�OHV�SHUVRQQHV�LGHQWLILpHV�VRLHQW�OHV�Ep�
QpILFLDLUHV�HIIHFWLIV��WRXWH�SHUVRQQH�SK\VLTXH�TXL�RFFXSH�OH�SRVWH�GH�GLUL�
JHDQW�SULQFLSDO�SHXW�rWUH�FRQVLGpUpH�FRPPH�EpQpILFLDLUH�HIIHFWLI� 

$UWLFOH�� 
/HV�SHUVRQQHV�SROLWLTXHPHQW�H[SRVpHV��33(��� 
/HV�SHUVRQQHV�SK\VLTXHV�PDURFDLQHV�RX�pWUDQJqUHV�D\DQW�H[HUFp�RX�H[HU�
oDQW�GHV�IRQFWLRQV�SXEOLTXHV�FLYLOHV�RX�MXGLFLDLUHV�RX�GHV�PLVVLRQV� SROLWLTXHV�
LPSRUWDQWHV�DX�0DURF�RX�j�O¶pWUDQJHU��RX�GDQV�XQH�RUJDQLVDWLRQ�LQWHUQDWLR�
QDOH�RX�SRXU�VRQ�FRPSWH��RX�DYHF�OHXUV�DVFHQGDQWV�RX�GHVFHQGDQWV�DX�SUH�
PLHU�GHJUp��OHXUV�FRQMRLQWV��RX�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�pWURLWH�
PHQW�OLpHV�j�HOOHV�� 

*$),��1RUPHV�LQWHUQDWLRQDOHV�VXU�OD�OXWH�FRQWUH�OH�EODQFKLPHQW�
GHV�FDSLWDX[�HW�OH�ILQDQFHPHQW�GX�WHUURULVPH�HW�GH�OD�SUROLIpUD�

WLRQ� 

'pILQLWLRQ�GHV�SHUVRQQHV�SROLWLTXHPHQW�H[SRVpHV��33(�� 

/¶H[SUHVVLRQ�SHUVRQQHV�SROLWLTXHPHQW�H[SRVpHV��33(��pWUDQJqUHV�
GpVLJQH�OHV�SHUVRQQHV�TXL�H[HUFHQW�RX�RQW�H[HUFp�G
LPSRUWDQWHV�IRQF�
WLRQV�SXEOLTXHV�GDQV�XQ�SD\V�pWUDQJHU��SDU�H[HPSOH� 

· OHV�FKHIV�G
eWDW�HW�GH�JRXYHUQHPHQW� 
· OHV�SROLWLFLHQV�GH�KDXW�UDQJ� 
· OHV�KDXWV�UHVSRQVDEOHV�DX�VHLQ�GHV�SRXYRLUV�SXEOLFV� 
· OHV�PDJLVWUDWV�HW�PLOLWDLUHV�GH�KDXW�UDQJ� 
· OHV�GLULJHDQWV�G
HQWUHSULVH�SXEOLTXH�HW�OHV�KDXWV�UHVSRQVDEOHV�GH�

SDUWLV�SROLWLTXHV�� 
 
/¶H[SUHVVLRQ�33(�QDWLRQDOHV�GpVLJQH�OHV�SHUVRQQHV�SK\VLTXHV�TXL�H[HU�
FHQW�RX�RQW�H[HUFp�G
LPSRUWDQWHV�IRQFWLRQV�SXEOLTXHV�GDQV�OH�SD\V��SDU�
H[HPSOH� 

· OHV�FKHIV�G
eWDW�HW�GH�JRXYHUQHPHQW� 
· OHV�SROLWLFLHQV�GH�KDXW�UDQJ� 
· OHV�KDXWV�UHVSRQVDEOHV�DX�VHLQ�GHV�SRXYRLUV�SXEOLFV� 
· OHV�PDJLVWUDWV�HW�PLOLWDLUHV�GH�KDXW�UDQJ� 
· OHV�GLULJHDQWV�G
HQWUHSULVH�SXEOLTXH�HW�OHV�KDXWV�UHVSRQVDEOHV�GH�

SDUWLV�SROLWLTXHV�� 
/HV�SHUVRQQHV�TXL�H[HUFHQW�RX�RQW�H[HUFp�G¶LPSRUWDQWHV�IRQFWLRQV�DX�
VHLQ�GH�RX�SRXU�OH�FRPSWH�G¶XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�GpVLJQH�OHV�
PHPEUHV�GH�OD�KDXWH�GLUHFWLRQ��F¶HVW-j�GLUH�OHV�GLUHFWHXUV��OHV�GLUHFWHXUV�
DGMRLQWV�HW�OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�WRXWHV�OHV�SHU�
VRQQHV�H[HUoDQW�GHV�IRQFWLRQV�pTXLYDOHQWHV�� 

/D�QRWLRQ�GH�33(�QH�FRXYUH�SDV�OHV�SHUVRQQHV�GH�UDQJ�PR\HQ�RX�LQIp�
ULHXU�UHOHYDQW�GHV�FDWpJRULHV�FL-GHVVXV� 
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