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H[S«ULHQFH�HW�XQ�VDYRLU�IDLUH�UHFRQQXV�GDQV�OD
U«VROXWLRQ�DPLDEOH�GHV�FRQIOLWV�Q«V�GH�O
H[«FXWLRQ�RX�OD�PDXYDLVH�H[«FXWLRQ�GHV
FRQWUDWV�SDVV«V�HQWUH�GHV�FOLHQWV�HW�GHV�SURIHVVLRQQHOV�
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&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH�DJLW�SRXU�OH
FRPSWH�GHV�P«GLDWHXUV�YRORQWDLUHV�SRXU�DVVXUHU�OH�VHUYLFH�GH�P«GLDWLRQ�GH�OD
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/D�SU«VHQWH�FRQYHQWLRQ�D�SRXU�REMHW�GH�SU«FLVHU�OHV�PRGDOLW«V�HVVHQWLHOOHV�GH�FH
SDUWHQDULDW�
(OOH�VHUD�FRPSO«W«H�DX�IXU�HW�¢�PHVXUH�SDU�GHV�DFFRUGV�ELODW«UDX[�

����2EMHW
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GHX[�SDUWLHV�GRQW�O
XQH�HVW�XQ�SURIHVVLRQQHO�HW�O
DXWUH�XQ�FRQVRPPDWHXU��SHUVRQQH
SK\VLTXH�LQWHUYHQDQW�HQ�GHKRUV�GH�VRQ�DFWLYLW«�SURIHVVLRQQHOOH��/D�P«GLDWLRQ�HVW
PHQ«H�SDU�OH�P«GLDWHXU�DYHF�LPSDUWLDOLW«��FRPS«WHQFH�HW�HIILFDFLW«�
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VH�FDUDFW«ULVDQW�SDU�XQH�YRORQW«�GH�FROODERUHU�HQWUH�HOOHV�HW�GH�VDWLVIDLUH�DX[
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LQIRUPDWLRQV�GX�P«GLDWHXU�
/H�UHFRXUV�¢�OD�P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ�HVW�JUDWXLW�SRXU�OH�FRQVRPPDWHXU�
/D�P«GLDWLRQ�HVW�XQ�SURFHVVXV�FRQILGHQWLHO�TXL�U«SRQG�FRQIRUP«PHQW�¢�O
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MXULGLFWLRQV�HW�GH�OD�SURF«GXUH�FLYLOH��S«QDOH�HW�DGPLQLVWUDWLYH�
ELR�GHFR�E«Q«ILFLDQW�GH�OD�SU«VHQWH�FRQYHQWLRQ�SHUPHWWURQW�DX[�FRQVRPPDWHXUV
DYHF�OHVTXHOV�LO�D�XQ�OLWLJH�GH�VDLVLU�OH�&HQWUH�GH�OD�P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ
GH�&RQFLOLDWHXUV�GH�MXVWLFH�TXL�FKRLVLUD�XQ�P«GLDWHXU��SDUPL�OD�OLVWH�GH�P«GLDWHXUV
MRLQWH�HQ�DQQH[H���

����(QJDJHPHQWV�GX�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV
GH�-XVWLFH��&0�&��HW�GH�VHV�P«GLDWHXUV
����(QJDJHPHQWV�GX�FHQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV
GH�-XVWLFH��&0�&�
/H�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH��&0�&�
V
HQJDJH��G
XQH�ID©RQ�J«Q«UDOH��¢�JDUDQWLU�OD�G«OLYUDQFH�G
XQH�SUHVWDWLRQ�GH
P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ�FRQIRUPH�DX[�GLVSRVLWLRQV�GX�FRGH�GH�OD
FRQVRPPDWLRQ��,O�V
HQJDJH�¢�U«SRQGUH�¢�WRXWH�GHPDQGH�TXL�VHUDLW�IDLWH�SDU�OD
&RPPLVVLRQ�G
«YDOXDWLRQ�HW�GH�FRQWU¶OH�GH�OD�P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ
�&(&0&��GDQV�OH�FDGUH�GH�VHV�DFWLYLW«V�
D��&ODXVH�GH�SRUWH�IRUW
/H�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH�VH�SRUWH�
IRUW�GHV�REOLJDWLRQV�GHV�P«GLDWHXUV�TXL�VH�VRQW�SRUW«V�YRORQWDLUHV�SRXU�O
H[«FXWLRQ
GHV�REOLJDWLRQV�FL�GHVVXV�PHQWLRQQ«HV
E��HQJDJHPHQW�UHODWLI�DX[�PR\HQV�WHFKQLTXHV
/H�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH�V
HQJDJH
¢�IDLUH�U«DOLVHU�HW�¢�PDLQWHQLU�RS«UDWLRQQHO�XQ�VLWH�SHUPHWWDQW�QRWDPPHQW�DX[
FOLHQWV�GHV�SURIHVVLRQQHOV�VRXKDLWDQW�IDLUH�DSSHO�¢�OD�P«GLDWLRQ�GH�FRQQD°WUH�OH
P«GLDWHXU�UHWHQX�SDU�OHXU�SURIHVVLRQQHO�HW�GH�SUHQGUH�UHQGH]�YRXV�
F��HQJDJHPHQWV�GH�ERQQH�H[«FXWLRQ�GH�OD�FRQYHQWLRQ
/H�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH��&0�&�
V
HQJDJH�¢�PHWWUH�HQ�RHXYUH�OHV�PR\HQV�Q«FHVVDLUHV�¢�OD�ERQQH�H[«FXWLRQ�GH
SU«VHQWH�FRQYHQWLRQ�
����(QJDJHPHQWV�GHV�P«GLDWHXUV��SHUVRQQHV�SK\VLTXHV
D��&KDTXH�P«GLDWHXU�GH�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH
&RQFLOLDWHXUV�GH�-XVWLFH�&0�&��V
HQJDJH��
��9LV�¢�YLV�GX�FRQVRPPDWHXU�HW�GX�SURIHVVLRQQHO��
¬WUH�DLV«PHQW�DFFHVVLEOH�SDU�YRLH�«OHFWURQLTXH�RX�FRXUULHU�VLPSOH�RX�SU«VHQWLHO�RX
YLVLRFRQI«UHQFH��FRPPXQLTXHU�GH�WRXW�RX�SDUWLH�GHV�SLªFHV�GX�GRVVLHU�¢�OHXU
GHPDQGH��OHV�LQIRUPHU�HQ�FDV�GH�FRQIOLWV�G
LQW«U¬WV��WUDLWHU�OH�OLWLJH�HQ�«TXLW«�HW
GURLW�GDQV�OH�UHVSHFW�GHV�G«ODLV��SULQFLSHV�HW�YDOHXUV�H[LJ«HV�SDU�OHV�WH[WHV�
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UHVSHFWHU�OHV�REOLJDWLRQV�GX�FRGH�GH�OD�FRQVRPPDWLRQ�UHODWLYHV�DX�SURFHVVXV�GH
P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ�
&KDTXH�P«GLDWHXU�V
HQJDJH�YLV�¢�YLV�GH�OD�&RPPLVVLRQ�G
«YDOXDWLRQ�HW�GH�FRQWU¶OH
GH�OD�P«GLDWLRQ�GH�FRQVRPPDWLRQ��&(&0&��GH�O
LQIRUPHU�GH�WRXWH�VLWXDWLRQ�GH
FRQIOLW�G
LQW«U¬W�HW�GHV�VXLWHV�TXL�\�RQW�«W«�U«VHUY«HV�
E��UªJOHV�G«RQWRORJLTXHV
&KDTXH�P«GLDWHXU�GX�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV
GH�-XVWLFH��&0�&��V
HQJDJH�¢�UHVSHFWHU�OHV�SULQFLSHV�GH�QHXWUDOLW«��G
LQG«SHQGDQFH�
G
LPSDUWLDOLW«��GH�FRQILGHQWLDOLW«��GH�SURELW«��GH�GLOLJHQFH�HW�GH�OLEHUW«�
F��SHUWH�GH�OD�TXDOLW«�GH�P«GLDWHXU
/D�SU«VHQWH�FRQYHQWLRQ�QH�FRQFHUQH�TXH�OHV�P«GLDWHXUV�GRQW�OD�FDQGLGDWXUH�D�«W«
«YDOX«H�SDU�OH�&(&0&��(Q�FDV�GH�SHUWH�GH�OD�TXDOLW«�GH�FRQFLOLDWHXU�GH�MXVWLFH�HW
DSUªV�LQIRUPDWLRQ�GH�OD�&(&0&�
O
LQW«UHVV«�QH�SRXUUD�SDV�FRQWLQXHU�¢�E«Q«ILFLHU�GH�OD�FRQYHQWLRQ�

��(QJDJHPHQW�GH�OD�6RFL«W«�ELR�GHFR
����(QJDJHPHQWV�GH�ELR�GHFR�SDLHPHQW�GX�VHUYLFH�UHQGX�SDU�&HQWUH�GH�OD
0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH
(Q�U«PXQ«UDWLRQ�GH�OD�SRVVLELOLW«�GRQQ«H�D�ELR�GHFR�G
XWLOLVHU�GHV�PR\HQV
WHFKQLTXHV�GH�VDLVLQH�G
XQ�P«GLDWHXU�HW�GH�WUDLWHPHQW�GH�OHXUV�OLWLJHV�DYHF�GHV
FRQVRPPDWHXUV��ELR�GHFR�SDLHUD�DX�FHQWUH�GH�OD�P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ�GH
&RQFLOLDWHXUV�GH�MXVWLFH��XQH�VRPPH�G
DGK«VLRQ�GH����HXURV
3RXU�OHV�GRVVLHUV�FRQFHUQDQW�XQH�P«GLDWLRQ��LO�VHUD�U«JO«�¢�&0�&�SRXU�XQ
WUDLWHPHQW�SDU�LQWHUQHW�OD�VRPPH�GH���୿��3RXU�XQH�P«GLDWLRQ�VXU�SODFH�RX�HQ
YLVLRFRQI«UHQFH�OD�VRPPH�GH���୿
$X�WLWUH�GHV�FKDUJHV�HW�GX�G«IUDLHPHQW�GX�P«GLDWHXU�GH�&0�&
����(QJDJHPHQW�GH�O
DGK«UHQW�FKRLVLVVDQW�OH�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD
&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH��&0�&��FRPPH�P«GLDWHXU�GH�OD
FRQVRPPDWLRQ��
LQIRUPHU�OH�FRQVRPPDWHXU�GHV�PRGDOLW«V�GH�VDLVLQH�GX�&HQWUH�GH�OD�0«GLDWLRQ�GH
OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH��&0�&���W«O«SKRQH��VLWH��DGUHVVH
FRXUULHO��FRQIRUP«PHQW�DX[�DUWLFOHV�/�������HW�5�������GX�FRGH�GH�OD
FRQVRPPDWLRQ�
5«SRQGUH�DX�P«GLDWHXU�GH�OD�FRQVRPPDWLRQ�GX�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD
&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH��&0�&��TXL�OH�VDLVLW��V
H[«FXWHU�GH�ERQQH
IRL�HW�FROODERUHU��V
LQWHUGLUH�GH�GRQQHU�RX�G
H[LJHU�XQH�TXHOFRQTXH�RULHQWDWLRQ�GDQV
OD�VROXWLRQ�GHV�OLWLJHV�

���'XU«H�GH�OD�FRQYHQWLRQ
/D�SU«VHQWH�FRQYHQWLRQ�HVW�FRQFOXH�SRXU�XQH�GXU«H�GH���DQV��VRLW�MXVTX
DX
������������(OOH�HVW�UHQRXYHODEOH�SDU�WDFLWH�UHFRQGXFWLRQ�SDU�GXU«HV�GH���DQV�VDXI
G«QRQFLDWLRQ�IRUPXO«H�SDU�O
XQH�RX�O
DXWUH�GHV�SDUWLHV�SDU�OHWWUH�UHFRPPDQG«H
DYHF�DFFXV«�GH�U«FHSWLRQ���PRLV�DYDQW�O
«FK«DQFH�
7URLV�PRLV�DYDQW�O
«FK«DQFH��OH�FHQWUH�GH�P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ�GH
&RQFLOLDWHXUV�GH�MXVWLFH�LQIRUPHUD�ELR�GHFR�GH�OD�SRVVLELOLW«�GH�UHQRXYHOOHPHQW�GH
OD�SU«VHQWH�FRQYHQWLRQ�RX�GH�OD�SRVVLELOLW«�SRXU�FH�GHUQLHU�G
\�PHWWUH�ILQ�
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���'LII«UHQGV
(Q�FDV�GH�GLII«UHQG�GDQV�O
H[«FXWLRQ�GH�OD�SU«VHQWH�FRQYHQWLRQ��OHV�SDUWLHV
FRQYLHQQHQW�GH�FKHUFKHU�¢�OH�U«VRXGUH�¢�O
DPLDEOH��$�G«IDXW�G
DFFRUG�HW�DSUªV�HQ
DYRLU�LQIRUP«�OD�&RPPLVVLRQ�G
«YDOXDWLRQ�HW�GH�FRQWU¶OH�GH�OD�P«GLDWLRQ�GH�OD
FRQVRPPDWLRQ��&(&0&���HOOHV�VDLVLURQW�OD�MXULGLFWLRQ�VHORQ�OHV�UªJOHV�GH
FRPS«WHQFH�SURSUHV�¢�OHXU�VLWXDWLRQ�

���&RQGLWLRQ�VXVSHQVLYH
&HWWH�FRQYHQWLRQ�HVW�YDOLG«H�VRXV�U«VHUYH�GH�OD�U«DOLVDWLRQ�GH�OD�FRQGLWLRQ
VXVSHQVLYH�GX�5«I«UHQFHPHQW�GX�FHQWUH�GH�P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ�GH
&RQFLOLDWHXUV�GH�MXVWLFH�SDU�OD�&RPPLVVLRQ�G
«YDOXDWLRQ�HW�GH�FRQWU¶OH�GH�OD
P«GLDWLRQ�GH�OD�FRQVRPPDWLRQ��&(&0&��

$QQH[H�����OLVWH�GHV�P«GLDWHXUV
$QQH[H�����FKDUWH

)DLW�¢�3DULV��OH�����������
3RXU�/H�&HQWUH�GH�OD�0«GLDWLRQ�GH�OD�&RQVRPPDWLRQ�GH�&RQFLOLDWHXUV�GH�-XVWLFH

3RXU�ELR�GHFR
6LJQ«�«OHFWURQLTXHPHQW�SDU��
ELR�GHFR
GLGLHU�ILQQ
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