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32/,7,48(�'(�&21),'(17,$/,7e

/D�SUpVHQWH�SROLWLTXH�GH�FRQILGHQWLDOLWp��OD�3ROLWLTXH�GH�&RQILGHQWLDOLWp��V¶DSSOLTXH�DX[�WUDLWHPHQWV�GH�
GRQQpHV� SHUVRQQHOOHV� HIIHFWXpV� SDU� QHRFUHGLW�FK� $* �&+(��������������� D\DQW� VRQ� VLqJH�
:DQNGRUIIHOGVWUDVVH� ���� ����� %HUQH�� 6XLVVH� �QHRFUHGLW�FK� $*�� HQ� UHODWLRQ� DYHF� OD� SODWHIRUPH� GH�
FURZGOHQGLQJ DFFHVVLEOH�j�O¶85/�ZZZ�QHRFUHGLW�FK �OD�3ODWHIRUPH��

(Q�DFFpGDQW�HW�HQ�XWLOLVDQW�OD�3ODWHIRUPH��WRXW�XWLOLVDWHXU�GH�FHOOH�FL��XQ�8WLOLVDWHXU� DFFHSWH�H[SUHVVpPHQW�
TXH�QHRFUHGLW�FK�$* WUDLWH�VHV GRQQpHV�SHUVRQQHOOHV�FRQIRUPpPHQW j�FHWWH 3ROLWLTXH�GH�&RQILGHQWLDOLWp�

QHRFUHGLW�FK�$* VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�OD�3ROLWLTXH�GH�&RQILGHQWLDOLWp�HQ�WRXW�WHPSV�HW�j�VD�VHXOH�
GLVFUpWLRQ��QRWDPPHQW HQ�YXH�GH�VRQ�DGDSWDWLRQ�j�WRXWH�QRXYHOOH�SUDWLTXH�FRPPHUFLDOH��WHFKQRORJLTXH�
RX�PRGLILFDWLRQ� OpJLVODWLYH��DXTXHO�FDV OHV�8WLOLVDWHXUV HQ�VHURQW� LQIRUPpV SDU�WRXW�PR\HQ�DSSURSULp��\�
FRPSULV� SDU� YRLH� G¶H�PDLO� HW�RX� YLD OD� 3ODWHIRUPH�� 6L� XQ� 8WLOLVDWHXU Q¶DFFHSWH SDV� OHV� PRGLILFDWLRQV�
HIIHFWXpHV��FHOXL�FL QH�GRLW�SOXV DFFpGHU�HW�RX�XWLOLVHU�OD�3ODWHIRUPH�

�� ,QWURGXFWLRQ

QHRFUHGLW�FK�$* UHFRQQDvW�O¶LPSRUWDQFH�GH�OD YLH�SULYpH�GHV�8WLOLVDWHXUV�HW�GH�OD�WUDQVSDUHQFH�GDQV�
OH�FDGUH�GH�VHV�DFWLYLWpV�GH�WUDLWHPHQW�GH�OHXUV GRQQpHV�SHUVRQQHOOHV�

&HWWH 3ROLWLTXH�GH�&RQILGHQWLDOLWp� H[SOLTXH� �L�� TXHOOHV�GRQQpHV�SHUVRQQHOOHV� VRQW� FROOHFWpHV� ORUVTX¶XQ
8WLOLVDWHXU DFFqGH HW� XWLOLVH OD� 3ODWHIRUPH�� �LL�� OD�PDQLqUH� HW� OHV� ILQDOLWpV� GHV� WUDLWHPHQWV� GH� GRQQpHV�
SHUVRQQHOOHV�HIIHFWXpHV�SDU�QHRFUHGLW�FK�$*���LLL��HW�OHV�PHVXUHV�HQWUHSULVHV�SDU�QHRFUHGLW�FK�$* SRXU�
SURWpJHU�FHV�GRQQpHV�SHUVRQQHOOHV�

�� &RPPHQW�HW�R��QHRFUHGLW�FK�$* FROOHFWH�W�HOOH�GHV GRQQpHV�SHUVRQQHOOHV

QHRFUHGLW�FK�$* FROOHFWH�OHV�GRQQpHV�SHUVRQQHOOHV�TXH�OHV�8WLOLVDWHXUV OXL�IRXUQLVVHQW�

QHRFUHGLW�FK�$* FROOHFWH��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�YLD�VHV�VRXV�WUDLWDQWV� OHV�GRQQpHV�SHUVRQQHOOHV�
TXH�OHV�8WLOLVDWHXUV IRXUQLVVHQW�GXUDQW OHXU XWLOLVDWLRQ�GH�OD�3ODWHIRUPH��SDU�H[HPSOH�ORUVTX¶LOV FUpHQW�XQ�
HVSDFH�SHUVRQQHO RX�JqUHQW FHOXL�FL��RX�TX¶LOV FRPPXQLTXHQW�GDQV�OH�FDGUH�GH� OHXUV FRUUHVSRQGDQFHV
DYHF�QHRFUHGLW�FK�$*�

&HV� LQIRUPDWLRQV� LQFOXHQW� QRWDPPHQW� OH QRP�� DGUHVVH� H�PDLO�� QRP� GH� OD� VRFLpWp� SRXU� ODTXHOOH� OHV�
8WLOLVDWHXUV LQWHUYLHQQHQW��QXPpURV�GH�WpOpSKRQH��GHVFULSWLRQ�GHV�SURMHWV�SRXU�OHVTXHOV�XQ ILQDQFHPHQW�
HVW UHFKHUFKp RX�DXTXHO�OHV�8WLOLVDWHXUV YHXOHQW�FRQWULEXHU��DLQVL�TX¶pYHQWXHOOHPHQW�G¶DXWUHV�GRQQpHV TXL�
SHXYHQW�VHUYLU�j�LGHQWLILHU RX�FRQWDFWHU�OHV�8WLOLVDWHXUV�GDQV�OH�FDGUH�GH�O¶DFFqV�HW�O¶XWLOLVDWLRQ�GX�VHUYLFH
IRXUQL�SDU�QHRFUHGLW�FK�$*��RX�HQFRUH�WRXWH�DXWUH�LQIRUPDWLRQ�TXH�QHRFUHGLW�FK�$* HW�RX�VRXV�WUDLWDQWV�
SRXUUDLHQW�OHXU GHPDQGHU�

&HUWDLQHV�LQIRUPDWLRQV�VRQW�REOLJDWRLUHV��G¶DXWUHV�IDFXOWDWLYHV

/H�UHPSOLVVDJH�GHV�SRVWHV�GH�GRQQpHV�LGHQWLILpHV�SDU�XQ�DVWpULVTXH�HVW�REOLJDWRLUH� $�GpIDXW�GH�UpSRQVH�
j�XQ�RX�SOXVLHXUV�FKDPS�V��GH�GRQQpHV�REOLJDWRLUH�V���QHRFUHGLW�FK�$* QH�VHUD�SDV�HQ�PHVXUH�GH�IRXUQLU
O¶DFFqV�j�OD�3ODWHIRUPH��3DU�FRQVpTXHQW��O¶8WLOLVDWHXU QH�SRXUUD SDV�SDVVHU�j�O¶pWDSH�VXLYDQWH��QL�YDOLGHU�
OH�IRUPXODLUH�FRQFHUQp�HW�DFFpGHU�DX�VHUYLFH�GH�OD�3ODWHIRUPH�

$�GpIDXW�GH� UpSRQVH�DX[�SODJHV�GH�GRQQpHV� IDFXOWDWLYHV�� LO� VHUD�SRVVLEOH�G¶DFFpGHU�DX�VHUYLFH�GH� OD
3ODWHIRUPH��&HV�SODJHV�GH�GRQQpHV�SRXUURQW�rWUH FRPSOpWpHV�j�WRXW�PRPHQW�SDU�OD�VXLWH�DX�PR\HQ GH�
O¶HVSDFH�SHUVRQQHO�DILQ�GH�SHUVRQQDOLVHU�DX�PD[LPXP�OHV�IRQFWLRQQDOLWpV�GH�OD�3ODWHIRUPH HW�GH�SHUPHWWUH�
OH�VXLYL�GH�O¶KLVWRULTXH�

&HUWDLQHV�GRQQpHV�SHUVRQQHOOHV�VRQW�pJDOHPHQW�FROOHFWpHV�GH�PDQLqUH�DXWRPDWLVpH�

QHRFUHGLW�FK�$* SHXW�DXVVL�FROOHFWHU�GH�PDQLqUH�DXWRPDWLVpH�GHV�GRQQpHV�SHUVRQQHOOHV��\�FRPSULV�DX�
PR\HQ�G¶RXWLOV�HW�DXWUHV�pOpPHQWV�DFWLIV��SDU�H[HPSOH�GDQV�GHV�H�PDLOV�GH�QHRFUHGLW�FK�$* HW�RX�VRXV�
WUDLWDQWV�� WHOOHV�TXH�DGUHVVHV� ,3�RX�DXWUHV�GRQQpHV�G¶LGHQWLILFDWLRQ�XWLOLVDWHXU�SURYHQDQW�GHV DSSDUHLOV�
pOHFWURQLTXHV XWLOLVpV��GRQQpHV�FRQWHQXHV�GDQV�OHV DSSDUHLOV pOHFWURQLTXH��OHV SUpIpUHQFHV��OHV GRQQpHV�
GH�QDYLJDWLRQ� LQWHUQHW��RX�OHV�OLHQV�VXU� OHVTXHOV� OHV�8WLOLVDWHXUV FOLTXHQW� ORUVTX¶LOV� LQWHUDJLVVHQW�DYHF OD�
3ODWHIRUPH�

,O�HVW�SRVVLEOH�GH GpILQLU�FHUWDLQHV�DXWRULVDWLRQV�HW�SDUDPqWUHV�HQ�OLHQ�DYHF�OD�FROOHFWH�DXWRPDWLVpH�
GHV�GRQQpHV�SHUVRQQHOOHV�
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/HV� 8WLOLVDWHXUV� SHXYHQW GpILQLU� FHUWDLQHV� DXWRULVDWLRQV� HQ� OLHQ� DYHF� OD� FROOHFWH� GH� OHXUV GRQQpHV�
SHUVRQQHOOHV��SDU�H[HPSOH�OHV�GRQQpHV�FRQWHQXHV�GDQV�OHXU DSSDUHLO�pOHFWURQLTXH��HQ�FRQILJXUDQW�FHOXL�
FL�HQ�IRQFWLRQ�GH�VHV�IRQFWLRQQDOLWpV��/HV�8WLOLVDWHXUV�SHXYHQW pJDOHPHQW�FRQILJXUHU�FHUWDLQV &RRNLHV��YRLU
OH�FKDSLWUH�UHODWLI�DX[�&RRNLHV�FL�GHVVRXV�j�O¶DUW��� GH�OD�3ROLWLTXH�GH�&RQILGHQWLDOLWp�

�� &RPPHQW�QHRFUHGLW�FK�$* WUDLWH OHV GRQQpHV�SHUVRQQHOOHV

QHRFUHGLW�FK�$* SHXW� WUDLWHU� OHV GRQQpHV�SHUVRQQHOOHV�TXL� OXL� VRQW�FRPPXQLTXpHV�GH�PDQLqUH�
DXWRPDWLVpH��PDLV�SUHQG�OHV�PHVXUHV�GH�VpFXULWp�DSSURSULpHV�j�FHW�HIIHW�

QHRFUHGLW�FK�$* WUDLWH�OHV GRQQpHV�SHUVRQQHOOHV�TXL�OXL�VRQW�FRPPXQLTXpHV�HQ�FRQIRUPLWp�DYHF�OH�GURLW�
DSSOLFDEOH��HQ�SDUWLFXOLHU� OH�GURLW�VXLVVH�UHODWLI�j� OD�SURWHFWLRQ�GHV�GRQQpHV� HW�DGRSWH�GHV�PHVXUHV�GH�
VpFXULWp�DSSURSULpHV�SRXU�SUpYHQLU�O¶DFFqV�QRQ�DXWRULVp��OD�GLYXOJDWLRQ��OD�PRGLILFDWLRQ��O¶DOWpUDWLRQ�RX�OD�
GHVWUXFWLRQ�GH�FHOOHV�FL��

/HV� WUDLWHPHQWV� GH� GRQQpHV� SHUVRQQHOOHV� VRQW� HIIHFWXpV� j� O¶DLGH� G¶RUGLQDWHXUV RX� j� O¶DLGH� G¶RXWLOV�
LQIRUPDWLTXHV��HW�HQ�FRQIRUPLWp�DYHF�OHV�ILQDOLWpV�LQGLTXpHV�GDQV�OD�SUpVHQWH�3ROLWLTXH�GH�&RQILGHQWLDOLWp��
QHRFUHGLW�FK� $* Q¶HIIHFWXH� SDV� GH� GpFLVLRQ� LQGLYLGXDOLVpH� VXU� OD� EDVH� G¶XQ� WUDLWHPHQW� GH� GRQQpHV�
DXWRPDWLVp�RX�QH�UHFRXUW�SDV�j�GHV�V\VWqPHV�GH�SURILODJH�VXU�OD�3ODWHIRUPH�

�� )LQDOLWpV�GH�WUDLWHPHQW�SRXU�OHVTXHOOHV�QHRFUHGLW�FK�$* WUDLWH�OHV GRQQpHV�SHUVRQQHOOHV

QHRFUHGLW�FK�$* WUDLWH�OHV GRQQpHV�SHUVRQQHOOHV�GHV�8WLOLVDWHXUV�SRXU�RSpUHU�OD�3ODWHIRUPH HW�SRXU�
IRXUQLU�DX[�8WLOLVDWHXUV�WRXW�VHUYLFH�OLp�

/HV GRQQpHV�SHUVRQQHOOHV�GHV�8WLOLVDWHXUV�VRQW�FROOHFWpHV�HW�WUDLWpHV�HQ�YXH�G¶RSpUHU�OD�3ODWHIRUPH HW�RX�
GH IRXUQLU�OHV�VHUYLFHV�OLpV��RX�SRXU�OH�EXW�LQGLTXp�DX�PRPHQW�GH�OD�FROOHFWH ± HQ�SDUWLFXOLHU�OD�PLVH�HQ�
UHODWLRQ� GH� SUrWHXUV� HW� G¶HPSUXQWHXUV� GDQV� OH� FDGUH� GH� FDPSDJQHV� GH� FURZGOHQGLQJ�� DLQVL� TXH� OD
IRUPDOLVDWLRQ� HW� OD JHVWLRQ� FRQVpFXWLYH GH� OD� UHODWLRQ� HQWUH� SUrWHXUV� HW� HPSUXQWHXUV� �\� FRPSULV� OHV�
pYHQWXHOOHV�SURFpGXUHV�GH�UHFRXYUHPHQW��± DLQVL�TX¶j�GHV�ILQV�GH�JHVWLRQ�GHV�FOLHQWV�HW�GHV�XWLOLVDWHXUV��
QRWDPPHQW�SRXU�FRQWDFWHU OHV�8WLOLVDWHXUV�j�SURSRV�GHV VHUYLFHV�HW�GHV�PRGLILFDWLRQV�DSSRUWpHV j�FHX[�
FL�

QHRFUHGLW�FK�$* XWLOLVH�pJDOHPHQW�OHV�GRQQpHV�TXL�OXL�VRQW�IRXUQLHV�SRXU�HIIHFWXHU�RX�IDLUH�HIIHFWXHU�OHV�
YpULILFDWLRQV�LPSRVpHV�SDU�OD�ORL��QRWDPPHQW�GDQV�OH�FDGUH�GH�OD�UqJOHPHQWDWLRQ�ILQDQFLqUH DSSOLFDEOH�

QHRFUHGLW�FK�$* SHXW�WUDLWHU� OHV GRQQpHV�SHUVRQQHOOHV�GHV�8WLOLVDWHXUV�j�GHV ILQV�G¶DQDO\VHV HW�
VWDWLVWLTXHV�LQWHUQHV��DLQVL�TXH�SRXU�DPpOLRUHU�VHV VHUYLFHV RX�SRXU�G¶DXWUHV�PRWLIV�OpJLWLPHV�

QHRFUHGLW�FK� $* SHXW� WUDLWHU OHV GRQQpHV� SHUVRQQHOOHV GHV� 8WLOLVDWHXUV�� HQ� SDUWLFXOLHU� OHXUV GRQQpHV�
G¶XWLOLVDWLRQ�GH�OD�3ODWHIRUPH��DLQVL�TXH�WRXWH�DXWUH�LQIRUPDWLRQ�FROOHFWpH�HQ�FRQIRUPLWp�DYHF�OD�SUpVHQWH�
3ROLWLTXH�GH�&RQILGHQWLDOLWp��j�GHV�ILQV�G¶DQDO\VHV�HW�VWDWLVWLTXHV�LQWHUQHV��SRXU�DPpOLRUHU�O¶HUJRQRPLH�HW�
OHV�IRQFWLRQQDOLWpV�GH�OD�3ODWHIRUPH��DLQVL�TXH�G¶XQH�PDQLqUH JpQpUDOH�VHV SURGXLWV�HW�VHUYLFHV�

QHRFUHGLW�FK�$* SHXW�pJDOHPHQW�WUDLWHU OHV GRQQpHV�SHUVRQQHOOHV DILQ�GH�VH�FRQIRUPHU�j�GHV LPSpUDWLIV�
OpJDX[�

�� /HV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�QHRFUHGLW�FK�$* UHQG�DFFHVVLEOH GHV GRQQpHV�SHUVRQQHOOHV�j
GHV�WLHUV

QHRFUHGLW�FK� $*� UHQG� DFFHVVLEOHV� GHV� GRQQpHV� SHUVRQQHOOHV� GHV� 8WLOLVDWHXUV� DX[� DXWUHV�
8WLOLVDWHXUV�GH� OD�3ODWHIRUPH��GDQV� OD�PHVXUH�QpFHVVDLUH� DX� IRQFWLRQQHPHQW�GH� OD�3ODWHIRUPH��
&HUWDLQHV�LQIRUPDWLRQV�VRQW�DX�GHPHXUDQW�SXEOLTXHPHQW�DFFHVVLEOHV�VXU�OD�3ODWHIRUPH�

'DQV�OD�PHVXUH�QpFHVVDLUH�DX�IRQFWLRQQHPHQW�GH�OD�3ODWHIRUPH�HW�OD�IRXUQLWXUH�GHV�6HUYLFHV��SDU�H[HPSOH�
SRXU� OD�PLVH�HQ�UHODWLRQ�GHV�HPSUXQWHXUV�HW�SUrWHXUV�� QHRFUHGLW�FK�$*�UHQG�DFFHVVLEOHV� OHV�GRQQpHV�
SHUVRQQHOOHV�GHV�8WLOLVDWHXUV�DX[�8WLOLVDWHXUV��&HV�LQIRUPDWLRQV�SHXYHQW�rWUH�VRLW�GLUHFWHPHQW�SXEOLpHV�
VXU�OD�3ODWHIRUPH��VRLW�FRPPXQLTXpHV�SDU�WRXW�DXWUH�PR\HQ�XWLOHV��QRWDPPHQW�SDU�FRXUULHU�RX�FRXUULHOV�

QHRFUHGLW�FK�$* SHXW�GLYXOJXHU�OHV GRQQpHV�SHUVRQQHOOHV�GHV�8WLOLVDWHXUV�j�GHV�WLHUV�VL�FHOD�HVW�
QpFHVVDLUH�DX�IRQFWLRQQHPHQW�GH�OD�3ODWHIRUPH RX�SRXU�VH�FRQIRUPHU�j�XQH�REOLJDWLRQ�OpJDOH�

QHRFUHGLW�FK�$* SRXUUDLW�SDU�H[HPSOH�FRPPXQLTXHU�GHV GRQQpHV�SHUVRQQHOOHV�G¶8WLOLVDWHXUV�j�VHV�VRXV�
WUDLWDQWV RX� SDUWHQDLUHV�� GDQV� OD�PHVXUH� QpFHVVDLUH� SRXU� OHXU� SHUPHWWUH� G¶HIIHFWXHU� GHV� VHUYLFHV� VH�
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UDSSRUWDQW� j� OD� 3ODWHIRUPH� (Q� SDUWLFXOLHU�� QHRFUHGLW�FK� $* SHXW� rWUH� DPHQpH j� FRPPXQLTXHU� OHV�
LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�YpULILFDWLRQ�GH�O¶RULJLQH�GHV�IRQGV�HW�O¶D\DQW�GURLW�pFRQRPLTXH��REOLJDWLRQV�
GH�W\SH�.<&��j�XQ�VRXV�WUDLWDQW�GRPLFLOLp�HQ�6XLVVH�RX�GDQV�O¶8QLRQ�HXURSpHQQH���

QHRFUHGLW�FK� $* SHXW� pJDOHPHQW� FRPPXQLTXHU� GHV GRQQpHV� SHUVRQQHOOHV G¶8WLOLVDWHXUV� DILQ� GH� VH�
FRQIRUPHU� j� VHV� REOLJDWLRQV� OpJDOHV�� QRWDPPHQW� VXLWH� j� XQH� UHTXrWH� G¶XQH� DXWRULWp� MXGLFLDLUH� RX�
FRQIRUPpPHQW�j�XQ�LPSpUDWLI�OpJDO�

�� /HV� FLUFRQVWDQFHV� GDQV� OHVTXHOOHV� QHRFUHGLW�FK� $* WUDQVIqUH� GHV GRQQpHV� SHUVRQQHOOHV� j
O¶pWUDQJHU

/HV GRQQpHV� SHUVRQQHOOHV� GHV� 8WLOLVDWHXUV� SHXYHQW� rWUH� WUDQVIpUpHV� YHUV� GHV� SD\V� RX� GHV�
GHVWLQDWLRQV� TXL� Q¶DVVXUHQW� SDV� XQ� QLYHDX� GH� SURWHFWLRQ� pTXLYDODQW� j� OD� 6XLVVH� RX� O¶8QLRQ�
HXURSpHQQH�

QHRFUHGLW�FK�$* KpEHUJH��FRQVHUYH�HW�HQUHJLVWUH� OHV GRQQpHV�SHUVRQQHOOHV GHV�8WLOLVDWHXUV GDQV�GHV�
VHUYHXUV�ORFDOLVpV�HQ�6XLVVH�HW�RX�GDQV�O¶8QLRQ�HXURSpHQQH�

(Q� SULQFLSH�� QHRFUHGLW�FK� $* QH� WUDQVIHUW� SDV� QL� QH� UHQG� DFFHVVLEOH� GH GRQQpHV� SHUVRQQHOOHV�
G¶8WLOLVDWHXUV�GDQV G¶DXWUHV�eWDWV��7RXWHIRLV�� LO�VH�SHXW�GDQV�FHUWDLQHV�FLUFRQVWDQFHV��QRWDPPHQW�SRXU�
GHV� UDLVRQV� WHFKQLTXHV�RX� IRQFWLRQQHOOHV�� RX�GDQV� OH�FDGUH�GHV� UHODWLRQV� GHV VRXV�WUDLWDQWV�� TXH�GHV
GRQQpHV�SHUVRQQHOOHV�VRLHQW WUDQVIpUpHV�YHUV�GHV�SD\V�Q¶DVVXUDQW�SDV�XQ�QLYHDX�GH SURWHFWLRQ�pTXLYDODQW�
j� OD�6XLVVH�HW� O¶8QLRQ�HXURSpHQQH��'DQV�FH�FDV��QHRFUHGLW�FK�$* V¶DVVXUHUD�SDU� WRXW�PR\HQ�XWLOH�GX�
UHVSHFW�GHV�REOLJDWLRQV�GpFRXODQW�GH�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�VXU�OD�SURWHFWLRQ�GHV�GRQQpHV��

(Q�WUDQVPHWWDQW GHV�LQIRUPDWLRQV�HW�GRQQpHV�j�QHRFUHGLW�FK�$*��OHV�8WLOLVDWHXUV�DFFHSWHQW H[SUHVVpPHQW�
GH�WHOV�WUDQVIHUWV�

�� 'XUpH�GH�FRQVHUYDWLRQ

/HV GRQQpHV�SHUVRQQHOOHV GHV�8WLOLVDWHXUV QH�VRQW�SDV�FRQVHUYpHV SOXV�ORQJWHPSV�TXH�FH�TXL�HVW�
QpFHVVDLUH��FHWWH�GXUpH�QH�GpSDVVDQW�HQ�SULQFLSH�SDV���DQV��

QHRFUHGLW�FK�$* HIIDFH�RX�UHQG�DQRQ\PH�OHV�GRQQpHV�SHUVRQQHOOHV�TXL�QH�OXL�VRQW�SOXV�QpFHVVDLUHV SRXU�
O¶DFFRPSOLVVHPHQW�GHV�ILQDOLWpV�YLVpHV�j�O¶DUWLFOH�� GH�FHWWH�3ROLWLTXH�GH�&RQILGHQWLDOLWp��&HWWH�GXUpH�YDULH�
HQ�IRQFWLRQ�GX�W\SH�GH�GRQQpHV�FRQFHUQpHV�HW�GHV�H[LJHQFHV�OpJDOHV�DSSOLFDEOHV��

6DXI�REOLJDWLRQ� OpJDOH�GH�FRQVHUYDWLRQ�VXSpULHXUHV�� OD�GXUpH�GH�FRQVHUYDWLRQ�PD[LPDOH�GHV�GRQQpHV�
SHUVRQQHOOHV�HVW�GH���DQV�

�� &RPPHQW�QHRFUHGLW�FK�$* XWLOLVH�GHV�FRRNLHV RX�DXWUHV�RXWLOV�DQDO\WLTXHV

QHRFUHGLW�FK�$* XWLOLVH�GHV�FRRNLHV��G¶DXWUHV�RXWLOV�DQDO\WLTXHV�HW�DXWUHV�WHFKQRORJLHV�VLPLODLUHV�
HQ�OLHQ�DYHF�OD�3ODWHIRUPH�

QHRFUHGLW�FK�$* XWLOLVH�GHV� W\SHV�YDULpV�GH�FRRNLHV��DXWUHV�RXWLOV�DQDO\WLTXHV��RX�DXWUHV� WHFKQRORJLHV�
VLPLODLUHV �FROOHFWLYHPHQW�OHV�&RRNLHV���OHVTXHOV�VRQW�VXVFHSWLEOHV�GH�WUDLWHU�GH�PDQLqUH�DXWRPDWLVpH�GHV�
GRQQpHV�VXU�OHV DSSDUHLOV pOHFWURQLTXHV�XWLOLVpV�HW�RX�GH�WUDQVIpUHU�GHV�GRQQpHV�SHUVRQQHOOHV�FRQFHUQDQW�
OHV�8WLOLVDWHXUV�j�QHRFUHGLW�FK�$*�

&HV�WHFKQRORJLHV�VRQW�JpQpUDOHPHQW�XWLOLVpHV�HQ�YXH�GH� OD�VXSHUYLVLRQ�HW�GH�O¶DQDO\VH�GHV LQWHUDFWLRQV�
GHV�8WLOLVDWHXUV�DYHF�OD�3ODWHIRUPH HW�RX�GH�SHUPHWWUH�j�QHRFUHGLW�FK�$* G¶DPpOLRUHU�OD�3ODWHIRUPH HW�VHV�
IRQFWLRQQDOLWpV��QRWDPPHQW�YLD�XQH�SHUVRQQDOLVDWLRQ�GH�OD�3ODWHIRUPH HW�GHV�VHUYLFHV�OLpV��HQ�IRQFWLRQ�GH�
GHV LQWHUDFWLRQV GHV�8WLOLVDWHXUV�

QHRFUHGLW�FK�$* SHXW�pJDOHPHQW�XWLOLVHU�GHV�&RRNLHV SRXU�PHVXUHU�HW�VXSHUYLVHU�OH�WUDILF�HW�O¶XWLOLVDWLRQ�
GH�OD�3ODWHIRUPH��DLQVL�TXH�VHV�SHUIRUPDQFHV�

�� /HV�GURLWV�GHV�8WLOLVDWHXUV�DX�UHJDUG�GX�WUDLWHPHQW�GHV�GRQQpHV�SHUVRQQHOOHV�SDU�QHRFUHGLW�FK
$*

7RXW�8WLOLVDWHXU�D�OH�GURLW�GH�VDYRLU�TXHOOHV�GRQQpHV�SHUVRQQHOOHV�OH�FRQFHUQDQW�VRQW�WUDLWpHV�SDU�
QHRFUHGLW�FK�$*�HW�GH�UHTXpULU�j�FHUWDLQHV�FRQGLWLRQV�OHXU�HIIDFHPHQW��FRUUHFWLRQ�RX�PLVH�j�MRXU��
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6RXV�UpVHUYH�GH�GURLW�LPSpUDWLI�FRQWUDLUH��WRXW�8WLOLVDWHXU�D�OH�GURLW�HQ�WRXW�WHPSV�GH�VDYRLU�VL�QHRFUHGLW�FK�
$*�WUDLWH�GHV�GRQQpHV�SHUVRQQHOOHV�OH�FRQFHUQDQW��

/HV� 8WLOLVDWHXUV� SHXYHQW� FRQWDFWHU� QHRFUHGLW�FK� $*� SRXU� FRQQDvWUH� OH� FRQWHQX� GH� FHV� GRQQpHV�
SHUVRQQHOOHV��YpULILHU�OHXU�H[DFWLWXGH��HW�GDQV�OD�PHVXUH�DXWRULVpH�SDU�OD�ORL��GHPDQGHU�TXH�FHOOHV�FL�VRLHQW�
FRPSOpWpHV��PLVHV�j�MRXU��UHFWLILpHV�RX�VXSSULPpHV��

/HV�8WLOLVDWHXUV�SHXYHQW�pJDOHPHQW�GH�GHPDQGHU�j�QHRFUHGLW�FK�$*�GH�FHVVHU�WRXW�WUDLWHPHQW�VSpFLILTXH�
GH� GRQQpHV� SHUVRQQHOOHV�� TXL� DXUDLHQW� pWp� REWHQXHV� RX� WUDLWpHV� HQ� YLRODWLRQ� GX� GURLW� DSSOLFDEOH�� HW�
G¶pPHWWUH�XQH�REMHFWLRQ�j�WRXW�WUDLWHPHQW�GH�GRQQpHV�SHUVRQQHOOHV�HQ�FDV�GH�PRWLI�OpJLWLPH�

(Q�FDV�GH�TXHVWLRQ�RX�UHTXrWH�HQ�OLHQ�DYHF�OD�FROOHFWH�RX�OH�WUDLWHPHQW�GHV�GRQQpHV�SHUVRQQHOOHV�SDU�
QHRFUHGLW�FK�$*��LO�FRQYLHQW�GH�FRQWDFWHU�FRQWDFW#QHRFUHGLW�FK�
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