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&$3Ë72/�,��'(/�6(59(,
$UWLFOH��
/¶DEDVWDPHQW� GRPLFLOLDUL� G¶DLJXD� DO� PXQLFLSL� GH� )HUUHULHV� pV� XQ� VHUYHL� S~EOLF
PXQLFLSDO�� $TXHVW� 5HJODPHQW� Wp� SHU� REMHFWH� UHJXODU� OHV� FRQGLFLRQV� HQ� TXq� HOV
GLIHUHQWV�XVXDULV�SXJXLQ�XWLOLW]DU�O¶DLJXD�SURFHGHQW�GHO�VHUYHL�PXQLFLSDO�
$UWLFOH��
/¶$MXQWDPHQW�GH�)HUUHULHV�SRW�HVWUXFWXUDU�HO�VHUYHL�L�IDUj�SXEOLFLWDW�GH�O¶RUJDQLW]DFLy
VLJXL�TXLQD�VLJXL� OD� IRUPD�G¶H[SORWDFLy�HOHJLGD��GLUHFWD�R� LQGLUHFWD��G¶DFRUG�DPE� OD
/OHL�GH�UqJLP�ORFDO��DWRUJDQW�FUHGHQFLDOV�D� OHV�SHUVRQHV�TXH�KL�HVWLJXLQ�DGVFULWHV�
SHU�D�FRQHL[HPHQW�L�JDUDQWLD�GH�WRWV�HOV�XVXDULV�
$UWLFOH��
/HV� REUHV� L� LQVWDOÂODFLRQV� GHO� VHUYHL� VyQ� EpQV� GH� GRPLQL� S~EOLF� PXQLFLSDO�� HQ� OD
VHYD�PRGDOLWDW� GH� EpQV� GH� VHUYHL� S~EOLF�� L� FRUUHVSRQ� D� O¶$MXQWDPHQW� O¶LQFUHPHQW
G¶DTXHVWV� EpQV� PLWMDQoDQW� SODQV� G¶LQYHUVLRQV� TXH� WHQGHL[LQ� HQ� WRW� PRPHQW� D
DXJPHQWDU� HO� FDEDO� GH� OHV� DLJ�HV� GHVWLQDGHV� DO� VHUYHL� L� D� SHUIHFFLRQDU�QH� OD
TXDOLWDW�� KDYHQW� GH� PDQWHQLU�VH� O¶HTXLOLEUL� SUHVVXSRVWDUL� PLWMDQoDQW� O¶DSOLFDFLy� GH
WDULIHV�DXWRVXILFLHQWV�DSURYDGHV�SHU�OD�VXSHULRULWDW�

&$3Ë72/�,,��'(/�68%0,1,675$0(17�,�'(�/(6�3Ñ/,66(6�'¶$%21$0(17
$UWLFOH��
�� 3HU� VROÂOLFLWDU� O¶DERQDPHQW� DO� VHUYHL� G¶DLJXD� FDOGUj� HPSOHQDU� OHV� VROÂOLFLWXGV

QRUPDOLW]DGHV�HVWDEOHUWHV�SHU�DOV�GLIHUHQWV�WLSXV�G¶DERQDPHQW�L�SUHVHQWDU�OHV�D
OHV� RILFLQHV� GHO� VHUYHL� UHLQWHJUDGHV� FRQIRUPH� DPE� O¶2UGHQDQoD� PXQLFLSDO� GH
VHJHOO�PXQLFLSDO�L�QRUPHV�GH�FDUjFWHU�JHQHUDO�

�� &RQFHGLW� HO� VXEPLQLVWUDPHQW�� QR� V¶HIHFWXDUj� ILQV� TXH� O¶DERQDW�KDJL� VXEVFULW� OD
SzOLVVD�G¶DERQDPHQW��KDJL�VDWLVIHW�HOV�GUHWV�FRUUHVSRQHQWV� L�KDJL�FRQVLJQDW�HQ
DUTXHV�PXQLFLSDOV�OD�ILDQoD�TXH�V¶HVWDEOHL[L�HQ�O¶RUGHQDQoD�ILVFDO�
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$UWLFOH��
/D�SzOLVVD�G¶DERQDPHQW� VH� VXEVFULXUj�SHU� WHUPLQL� G¶XQ�DQ\�� WHUPLQL� TXH� TXHGDUj
SURUURJDW�GH�PDQHUD�DXWRPjWLFD� L� VXFFHVVLYDPHQW�G¶DQ\�HQ�DQ\��TXHGDQW�REOLJDW
O¶DERQDW� D� FRPXQLFDU� HO� VHX� GHVLJ� GH� GRQDU� SHU� DFDEDW� HO� FRQWUDFWH� GH
VXEPLQLVWUDPHQW�DPE�XQ�PHV�G¶DQWHULRULWDW�D�OD�GDWD�HQ�TXq�KDJL�GH�FDXVDU�EDL[D
HQ�HO�VHUYHL�
$UWLFOH��
/D�UHSUHVD�GHO�VXEPLQLVWUDPHQW�GHVSUpV�G¶KDYHU�FDXVDW�EDL[D�HQ�HO�VHUYHL��QRPpV
HV� SRGUj� HIHFWXDU� PLWMDQoDQW� QRYD� VROÂOLFLWXG�� VXEVFULSFLy� GH� OD� SzOLVVD
G¶DERQDPHQW� FRUUHVSRQHQW�� SDJDPHQW� GH� GUHWV� L� IRUPDOLW]DFLy� GH� OD� ILDQoD
FRQIRUPH�DPE�O¶HVWDEOHUW�HQ�O¶RUGHQDQoD�ILVFDO�
$UWLFOH��
�� (O�WLWXODU�GH�OD�SzOLVVD�G¶DERQDPHQW�KDXUj�GH�VHU�QHFHVVjULDPHQW�HO�TXL�KR�VLJXL

GH� UHODFLy� MXUtGLFD� G¶RFXSDFLy� R� SURSLHWDW� GH� O¶LPPREOH�� 7RWD� VLWXDFLy� TXH� QR
UHXQHL[L� DTXHVWD� FRQGLFLy� HV� FRQVLGHUDUj� IUDXGXOHQWD� L�� SHU� WDQW�� VXEMHFWD� D
LQWHUUXSFLy�GHO�VHUYHL�VHQV�SHUMXGLFL�GH�TXDOVHYRO�DOWUD�PHVXUD�DGPLQLVWUDWLYD�

�� (Q� HOV� FDVRV� HQ� TXq� HVWLJXL� FRQVWLWXwGD� OD� FRPXQLWDW� GH� SURSLHWDULV�� DTXHVW
SRGUj�VXEVFULXUH�XQD�SzOLVVD�JHQHUDO�G¶DERQDPHQW�

�� 6L�KL�KD�FRPXQLWDW�GH�SURSLHWDULV� L�FRQFRUUHQ�FLUFXPVWjQFLHV�WqFQLTXHV�TXH�KR
DFRQVHOOLQ�� FRP� DUD� LQWHUUXSFLRQV� HQ� OD� FRQGXFFLy� SHU� FROÂORFDU� HTXLSV� GH
SUHVVLy�R�G¶DLJXD�FDOHQWD�FHQWUDO��HO�VHUYHL�SRGUj�H[LJLU�TXH�VLJXL�VXEVFULWD�XQD
SzOLVVD�JHQHUDO�G¶DERQDPHQW�

�� /HV�SzOLVVHV�JHQHUDOV�G¶DERQDPHQW�V¶HVWHQGUDQ�SHU�IDFLOLWDU�D�O¶XVXDUL�HO�VHUYHL
GH� UHFDSWDFLy� SHO� VXEPLQLVWUDPHQW� L� DO� VHUYHL� HO� VHX� FRQWURO�� PRWLX� SHO� TXDO
FRPSRUWDUDQ�OD�IDFWXUDFLy�GH�WDQWV�PtQLPV�R�TXRWHV�GH�VHUYHL�FRP�KDELWDWJHV�
ORFDOV�FRPHUFLDOV� L�XQLWDWV�VXVFHSWLEOHV�G¶DERQDPHQW�VH�VHUYHL[LQ�D� WUDYpV�GHO
PDWHL[�FRPSWDGRU�

$UWLFOH��
(OV�DERQDWV��VRWD�FDS�SUHFHSWH��SRGUDQ�HPSUDU� O¶DLJXD�SHU�D�DOWUHV�XVRV�TXH�SHU
DOV�TXH�KDJL�HVWDW�FRQFHGLGD� L� WDPSRF�QR�SRGUDQ�YHQGUH�OD�QL�FHGLU�OD��1RPpV�HV
SRGUj�IDOWDU�D�DTXHVWHV�GLVSRVLFLRQV�HQ�FDV�G¶LQFHQGL�
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$UWLFOH��
�� (O�VHUYHL�PXQLFLSDO�G¶DEDVWDPHQW�G¶DLJXD�Wp�SHU�REMHFWH�VDWLVIHU�OHV�QHFHVVLWDWV

GH� OD� SREODFLy� XUEDQD� ~QLFDPHQW�� /HV� FRQFHVVLRQV� G¶DLJXD� SHU� D� XVRV
LQGXVWULDOV��DJUtFROHV� L�G¶HVEDUMR� �MDUGLQV��SLVFLQHV��HWF����HV� IDUDQ�QRPpV�HQ�HO
FDV�TXH�OHV�QHFHVVLWDWV�G¶DEDVWDPHQW�GH�OD�SREODFLy�KR�SHUPHWLQ�

�� 4XDQ� O¶$MXQWDPHQW� KR� FRQVLGHUL� QHFHVVDUL� L� SHU� DFRUG� GH� O¶zUJDQ� PXQLFLSDO
FRPSHWHQW��SRGUj�HQ�TXDOVHYRO�PRPHQW�UHEDL[DU�L�ILQV�L�WRW�VXVSHQGUH�HO�VHUYHL
SHU�D�XVRV� LQGXVWULDOV��DJUtFROHV� L�G¶HVEDUMR��MDUGLQV��SLVFLQHV��HWF����VHQVH�TXH
SHU�DL[z�� O¶$MXQWDPHQW�FRQWUHJXL�FDS�REOLJDFLy�G¶LQGHPQLW]DFLy�� MD�TXH�DTXHVWV
VXEPLQLVWUDPHQWV� TXHGHQ� HQ� WRW� PRPHQW� VXERUGLQDWV� D� OHV� H[LJqQFLHV� GH
FRQVXP� GRPqVWLF� GH� OD� SREODFLy�� (Q� FDV� GH� SRVDU�VH� UHVWULFFLRQV� HQ� HO
VXEPLQLVWUDPHQW��DTXHVWHV�DIHFWDULHQ�HQ�SULPHU�OORF�HOV�VXEPLQLVWUDPHQWV�SHU�D
XVRV�G¶HVEDUMR��UHJ�GH� MDUGLQV��ILQTXHV�G¶HVEDUMR��SLVFLQHV��HWF��� L�VHJXLGDPHQW
HOV�VXEPLQLVWUDPHQWV�DJUtFROHV�L�LQGXVWULDOV�

$UWLFOH���
�� (O� VXEPLQLVWUDPHQW� G¶DLJXD� DOV� DERQDWV� VHUj� SHUPDQHQW�� (O� VHUYHL� QR� SRGUj

LQWHUURPSUH�HO�VXEPLQLVWUDPHQW�H[FHSWH�HQ�HOV�FDVRV�VHJ�HQWV�
��� $YDULD� HQ� TXDOVHYRO� GH� OHV� LQVWDOÂODFLRQV� GHO� VHUYHL� TXH� IDFL� LPSRVVLEOH� HO

VXEPLQLVWUDPHQW�
��� 3qUGXD� R� GLVPLQXFLy� GHO� FDEDO� GLVSRQLEOH� TXH� SURYRTXL� LQVXILFLqQFLD� GH� OD

GRWDFLy��DFXPXODFLy�R�SUHVVLy�G¶DLJXD�
��� ([HFXFLy� G¶REUHV� GH� UHSDUDFLy� R� PLOORUD� GH� OHV� LQVWDOÂODFLRQV� TXH� VLJXLQ

QHFHVVjULHV�SHU�D�OD�SHUIHFFLy�GH�OHV�FRQGLFLRQV�GHO�PDWHL[�VXEPLQLVWUDPHQW�
�� (O�VHUYHL�FRPXQLFDUj�DOPHQ\V�DPE�GRV�GLHV�G¶DQWHODFLy��SHU�PLWMj�GH�OD�SUHPVD�

WDXOHU�G¶HGLFWHV�R�TXDOVHYRO�DOWUH�PLWMj�GH�GLIXVLy��VHJRQV� OD�XUJqQFLD�GH�FDGD
FDV�� OD� LQWHUUXSFLy� GHO� VXEPLQLVWUDPHQW�� HO� WHPSV� DSUR[LPDW� TXH� GXUDUj� GLWD
LQWHUUXSFLy� L� O¶KRUDUL� SHU� D� OHV� UHVWULFFLRQV� TXH� V¶LPSRVLQ� DOV� DERQDWV� D� TXL
DIHFWLQ� OHV� YLFLVVLWXGV�GHO� VHUYHL��1RPpV�HQ� FDVRV�GH� UHFRQHJXGD�XUJqQFLD� R
IRUoD�PDMRU�SRGUj�HO�VHUYHL�SUHVFLQGLU�G¶DTXHVWD�REOLJDFLy�GH�SUHDYtV�

$UWLFOH���
�� (O� VHUYHL� HVWj� REOLJDW� D� SUHQGUH� WRWHV� OHV� PHVXUHV� SHU� JDUDQWLU� HO

VXEPLQLVWUDPHQW�D� O¶DOWXUD�GH� OD� UDVDQW�GH� OD�YLD�S~EOLFD�SHU� OD�TXDO� O¶LPPREOH
WHQJXL�O¶HQWUDGD�

�� 1R�REVWDQW�DL[z��HO�VHUYHL�QR�GRWDUj�G¶DLJXD�FDS�LPPREOH�GH�QRYD�FRQVWUXFFLy
VL� OHV� LQVWDOÂODFLRQV� QR� V¶DMXVWHQ� D� OHV� QRUPHV� DSURYDGHV� SHU� O¶$MXQWDPHQW�



6$17�%$5720(8�������������)(55(5,(6��,//(6�%$/($56����&,)�3�������(���7(/6��������������������������������)$;�������������
(�0$,/��)(55(5,(6#6,/0(�(6 �

,JXDOPHQW�KDXUj�GH�UHXQLU�OHV�FRQGLFLRQV�H[LJLGHV�SHU�OHV�1RUPHV�EjVLTXHV�SHU
D� OHV� LQVWDOÂODFLRQV� LQWHULRUV�GH�VXEPLQLVWUDPHQW�G¶DLJXD��DSURYDGHV�SHU�2UGUH
GHO�0LQLVWHUL�G¶,QG~VWULD�GH�GDWD���GH�GHVHPEUH�GH�������%2(������������

&$3Ë72/�,,,��'(�/(6�&211(;,216�'(�6(59(,
$UWLFOH���
�� 6¶HQWpQ� SHU� FRQQH[Ly� GH� VHUYHL� HO� UDPDO� TXH� SDUWLQW� G¶XQD� FDQRQDGD� GH

GLVWULEXFLy�FRQGXHL[� O¶DLJXD�DO�SHX�GH� O¶HGLILFL�R�D O¶DFFpV�GH� O¶LPPREOH�TXH�HV
YRO� SURYHLU�� $TXHVWD� FRQQH[Ly� GH� VHUYHL� HVWDUj� IRUPDGD� SHU� XQD� FDQRQDGD
~QLFD�GH�FDUDFWHUtVWLTXHV�HVSHFtILTXHV�VHJRQV�HO�YROXP�G¶DLJXD�D�VXEPLQLVWUDU�
DPE�XQD�FODX�GH�SDV�VLWXDGD�D�OD�YLD�S~EOLFD�GDYDQW�OD�ILQFD�FRUUHVSRQHQW��L�GH
OHV�FDUDFWHUtVWLTXHV�TXH�LQGLTXL�DTXHVW�$MXQWDPHQW�

�� /HV�FRQQH[LRQV�GH�VHUYHL� HV� IDUDQ�XQD�YHJDGD�FRQFHGLGD� O¶RSRUWXQD� OOLFqQFLD
G¶REUHV�L�DSURYDGD�SHU�OD�&RPLVVLy�3HUPDQHQW�

$UWLFOH���
/D�GHWHUPLQDFLy�GH� OHV� FDUDFWHUtVWLTXHV�GH� OHV�QRYHV� FRQQH[LRQV�GH� VHUYHL� R� GH
O¶DPSOLDFLy� GHO� VHUYHL� G¶XQ� LPPREOH�� OD� VHYD� LQVWDOÂODFLy�� FRQVHUYDFLy� L� PDQHLJ
VHUDQ�VHPSUH�FRPSHWqQFLD�H[FOXVLYD�GHO�VHUYHL��HO�TXDO�HIHFWXDUj�HOV�WUHEDOOV�L�OHV
LQVWDOÂODFLRQV� FRUUHVSRQHQWV� D� FjUUHF� GHO� SHWLFLRQDUL�� $L[t� PDWHL[�� HO� VHUYHL
GHWHUPLQDUj� OHV� PRGLILFDFLRQV� TXH� D� OD� [DU[D� H[LVWHQW� V¶KDJLQ� G¶HIHFWXDU� D
FRQVHT�qQFLD� GH� OD� SHWLFLy� L� TXH� WDPEp� VDWLVIDUj� HO� SHWLFLRQDUL�� HQWHQHQW� TXH
DTXHVWD�PRGLILFDFLy�SHUWDQ\�D�WRWV�HOV�HIHFWHV�DO�SDWULPRQL�PXQLFLSDO��(Q�FDV�GH�QR
DERQDU�HO�VROÂOLFLWDQW�DTXHVWD�PRGLILFDFLy�QR�HV�SURFHGLUj�DO�VXEPLQLVWUDPHQW�
$UWLFOH���
�� /¶DSURYDFLy�GH� WRW� VXEPLQLVWUDPHQW�G¶DLJXD�� OD� IDUj�VHPSUH� O¶$MXQWDPHQW��DPE

HOV� LQIRUPH� SUHYLV� GHO� VHUYHL�� DPE� HVWULFWD� VXEMHFFLy� DO� GLVSRVDW� HQ� DTXHVW
5HJODPHQW�L�HQ�WRW�FDV�D�O¶HVWLSXODW�HQ�O¶2UGUH�GH���GH�GHVHPEUH�GH������SHU�OD
TXDO� V¶DSURYHQ� OHV� 1RUPHV� EjVLTXHV� SHU� D� OHV� LQVWDOÂODFLRQV� LQWHULRUV� GH
VXEPLQLVWUDPHQWV�G¶DLJXD��%2(�Q~P�����GHO������������

�� &RQWUD� OHV� UHVROXFLRQV� GH� O¶$MXQWDPHQW� VHUDQ� SURFHGHQWV� HOV� UHFXUVRV� TXH
SUHYHX�OD�/OHL�GH�SURFHGLPHQW�DGPLQLVWUDWLX�

�� (OV�VXEPLQLVWUDPHQWV�G¶DLJXD�HV�IDUDQ�QRPpV�SHU�FRPSWDGRU�
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$UWLFOH���
�� (O�VHUYHL�IL[DUj�D�SDUWLU�GH�OHV�GDGHV�TXH�KD�GH�VXEPLQLVWUDU�HO�VROÂOLFLWDQW� L� OHV

FRQGLFLRQV� GH� O¶LPPREOH�� ORFDO� R� GHSHQGqQFLD� TXH� KDJL� GH� SURYHLU�� HO� FDEDO
PtQLP�TXH�UHJLUj�HO�VXEPLQLVWUDPHQW�DL[t�FRP�OHV�GLPHQVLRQV�L�FDUDFWHUtVWLTXHV
GH�OD�LQVWDOÂODFLy�L�FDSDFLWDW��FDOLEUH�L�WLSXV�GHO�FRPSWDGRU�

�� (Q�HOV�FDVRV�HQ�TXq�HQ�XQ�PDWHL[�ORFDO�KL�KDJL�VHUYHLV�GH�FDUjFWHU�GRPqVWLF� L
LQGXVWULDO� L�VLJXLQ�DSOLFDEOHV� WDULIHV�GLVWLQWHV�SHU�D� WDOV�VHUYHLV��HV�SRGUj�RSWDU
SHU� HVWDEOLU� XQ� R� PpV� FRPSWDGRUV�� SHUz� VL� D� FDXVD� G¶H[LJqQFLHV� WqFQLTXHV
QRPpV�VH¶Q�SRW� LQVWDOÂODU�XQ��D� O¶LQVWDOÂODW�SHU�D�DPEGyV�VHUYHLV�TXH� UHJLVWUL� OD
GHVSHVD� R� FRQVXP� WRWDO� VH� OL� DSOLFDUj� OD� WDULID� PpV� DOWD� GH� OHV� GXHV� TXH
FRUUHVSRQJXLQ�

$UWLFOH���
(O�VHUYHL�FRQWUDFWDUj�HO�VXEPLQLVWUDPHQW�VHPSUH�DPE�HOV�VHXV�DERQDWV��D�UHVHUYD
TXH� OL� VLJXLQ� FRQFHGLWV� HOV� SHUPLVRV� QHFHVVDULV� GH� SHUVRQHV� SULYDGHV� R
RUJDQLVPHV� RILFLDOV� SHU� SRGHU� HIHFWXDU� OHV� LQVWDOÂODFLRQV� LQGLVSHQVDEOHV� D� FjUUHF
G¶DTXHOOV�
$UWLFOH���
/D�FODX�GH�SDV��VLWXDGD�GDYDQW�OD�IDoDQD�R�D�O¶DFFpV�GH�O¶LPPREOH��HV�SUHFLQWDUj�HQ
TXDOVHYRO�GH�OHV�VHYHV�GXHV�SRVLFLRQV�³REHUW´�L�³WDQFDW´�L�QRPpV�VHUj�PDQHMDGD�SHO
VHUYHL��VHQVH�TXH�HOV�DERQDWV��SURSLHWDULV�R� WHUFHUHV�SHUVRQHV�SXJXLQ�PDQLSXODU�
OD�� H[FHSWH� HQ� HOV� FDVRV� G¶DYDULD� GH� OHV� LQVWDOÂODFLRQV� LQWHULRUV� GH� O¶HGLILFL�� L� VH¶Q
GRQDUj� FRPSWH� LPPHGLDWDPHQW� DO� VHUYHL� GH� OD� UXSWXUD� GHOV� SUHFLQWHV�� (Q� FDV
FRQWUDUL� V¶LQFRUUHUj� HQ� OHV� UHVSRQVDELOLWDWV� GHULYDGHV� G¶DTXHVW�5HJODPHQW� L� DOWUHV
GLVSRVLFLRQV�YLJHQWV�DSOLFDEOHV�
$UWLFOH���
�� /HV� REVHUYDFLRQV� VREUH� GHILFLqQFLHV� UHODFLRQDGHV� DPE� OD� LQVWDOÂODFLy� GH� OD

FRQQH[Ly�GH�VHUYHL�V¶KDXUDQ�GH�IHU�GLQWUH�GHOV�WUHV�PHVRV�VHJ�HQWV�D�OD�GDWD�GH
FRPHQoDPHQW� GHO� VXEPLQLVWUDPHQW�� SDVVDWV� HOV� TXDOV� V¶HQWHQGUj� TXH� OD
FRQQH[Ly�IXQFLRQD�D�VDWLVIDFFLy�GH�O¶LQWHUHVVDW�

�� /HV�FRQQH[LRQV�GH�VHUYHL�VHUDQ�FRQVHUYDGHV�SHO�VHUYHL�D�FRPSWH�GH� O¶DERQDW
VHJRQV�HO�SUHX�DSURYDW�SHU�O¶$MXQWDPHQW�
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$UWLFOH���
�� 1RUPDOPHQW�KL�KDXUj�QRPpV�XQD�FRQQH[Ly�SHU�GRQDU�VHUYHL�D�XQD�ILQFD��HGLILFL

R� LPPREOH�� 3HUz� VL� XQ� SURSLHWDUL�� LQTXLOt� R� DUUHQGDWDUL� GH� SDUW� GH� O¶LPPREOH
GHVLWJpV� XQ� VXEPLQLVWUDPHQW� HVSHFLDO� R� LQGHSHQGHQW�� KDYHQW�KL� FDXVD
MXVWLILFDGD�D� MXGLFL�GHO�VHUYHL��SRGUj�FRQWUDFWDU� OD� LQVWDOÂODFLy�G¶XQ�DOWUH�UDPDO�R
FRQQH[Ly� GH� VHUYHL� LQGHSHQGHQW� GHO� TXH� KL� KDYLD� DQWHULRUPHQW� SHU� D� WRWD� OD
ILQFD�

�� $L[t�PDWHL[�HO�VHUYHL�SRGUj��HQ�FDVRV�HQ�TXq�SHU�D�EHQHILFL�GHO�VXEPLQLVWUDPHQW
KR�WUREL�DFRQVHOODEOH��DFFHGLU�D�OD�LQVWDOÂODFLy�G¶XQD�VHJRQD�FRQQH[Ly�GH�VHUYHL�

$UWLFOH���
(OV� SURSLHWDULV�� FRQVWUXFWRUV�R� XVXDULV� GLVSRVDUDQ� OHV� LQVWDOÂODFLRQV� D� SDUWLU� GH� OD
FODX�GH�SDV��VLWXDGD�GDYDQW�OD�IDoDQD�GH�OD�ILQFD��GH�WDO�PDQHUD�TXH�HQ�FDV�GH�IXLWD
G¶DLJXD�� DTXHVWD� DERTXL� FDS� D� OD� YLD� S~EOLFD�� D� IL� GH� QR� GDQ\DU� O¶LPPREOH� R� HOV
JqQHUHV�R�OHV�LQVWDOÂODFLRQV�G¶DTXHVW��VRWD�OD�VHYD�H[FOXVLYD�UHVSRQVDELOLWDW�
$UWLFOH���
�� (V� FRQFHGLUj� O¶HVWDEOLPHQW� GH� ERTXHV� FRQWUD� LQFHQGLV� D� OHV� ILQTXHV� HOV

SURSLHWDULV�GH� OHV�TXDOV�KR�VROÂOLFLWLQ��SRGHQW� O¶DERQDW�XWLOLW]DU�GLWHV�ERTXHV�HQ
EHQHILFL� GH� WHUFHU�� (Q� DTXHVWHV� ERTXHV� G¶LQFHQGLV�� OHV� FODXV� GH� OHV� TXDOV
TXHGDUDQ� SUHFLQWDGHV�� QR� SRGUj� O¶DERQDW� URPSUH� HO� SUHFLQWH� PpV� TXH� HQ� HOV
FDVRV� G¶LQFHQGL� L� KDXUj� GH� GRQDU� DYtV� DO� VHUYHL� HQ� HO� WHUPLQL� GH� YLQW�L�TXDWUH
KRUHV� VHJ�HQWV� DO� VXFFpV�� (Q� HOV� FDVRV� HQ� TXq� HOV� IXQFLRQDULV� GHO� VHUYHL
WUREHVVLQ� URPSXW� HO� SUHFLQWDWJH�� VHQVH� PRWLX� OHJtWLP�� HV� SRVDUj� HO� IHW� HQ
FRQHL[HPHQW� GH� OD� 'HOHJDFLy� G¶,QG~VWULD�� OD� TXDO� UHVROGUj� HO� TXH� VLJXL
SURFHGHQW��VHQV�SHUMXGLFL�GH� O¶H[SHGLHQW�VREUH�GHIUDXGDFLy�TXH�KDJL�GH�VHJXLU
OD�FRUSRUDFLy�PXQLFLSDO�

�� /HV� FRQQH[LRQV� GH� VHUYHL� SHU� D� OHV� ERTXHV� FRQWUD� LQFHQGLV� VHUDQ� VHPSUH
LQGHSHQGHQWV�GH�OHV�DOWUHV�TXH�SXJXL�WHQLU�OD�ILQFD�HQ�TXq�V¶LQVWDOÂOLQ�

$UWLFOH���
$FDEDW�R�UHVFLQGLW�HO�FRQWUDFWH��OD�FRQQH[Ly�GH�VHUYHL�TXHGD�GH�OOLXUH�GLVSRVLFLy�GHO
VHX�SURSLHWDUL��SHUz�VL�DTXHVW�GLQWUH�GHO�TXLQ]q�GLD�QR�FRPXQLFD�DO�VHUYHL�HQ�IRUPD
DXWqQWLFD�OD�VHYD�GHFLVLy�GH�UHWLUDU�OR�GH�OD�YLD�S~EOLFD��FRQVLJQDQW�D�WDO�IL�D�OD�FDL[D
GHO�VHUYHL� O¶LPSRUW�GH� OHV�GHVSHVHV�TXH�GLWD�RSHUDFLy�RFDVLRQL��V¶HQWHQGUj�TXH�HV
GHVLQWHUHVVD�GH�OD�FRQQH[Ly�GH�VHUYHL�L�HO�VHUYHL�SRGUj�SUHQGUH�UHVSHFWH�D�DTXHVWD
OHV�PHVXUHV�TXH�MXWJL�RSRUWXQHV�
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&$3Ë72/�,9��'(/6�&2037$'256
$UWLFOH���
�� (O�FRPSWDGRU�VHUj�SURSLHWDW�GH�O¶DERQDW�L�VHUj�FROÂORFDW�HQ�HO�VHX�HPSODoDPHQW

GHILQLWLX�RQ�OL�LQGLTXL�HO�VHUYHL��HO�TXDO�KR�YHULILFDUj�SHU�FRPSWH�GH�O¶DERQDW�D�OD
'HOHJDFLy�G¶,QG~VWULD�

�� (O�VHUYHL�IL[DUj�HO�WLSXV�L�HO�GLjPHWUH�GHO�FRPSWDGRU�TXH�O¶DERQDW�KDJL�G¶XWLOLW]DU�
FRQIRUPH� DPE� OHV� GDGHV� IDFLOLWDGHV� SHO� VROÂOLFLWDQW� HQ� IRUPDOLW]DU� O¶LQIRUPH
G¶LQVWDOÂODFLy�FRUUHVSRQHQW��6L�HO�FRQVXP�QR�FRUUHVSRQJXpV�DO�GHFODUDW��HO�VHUYHL
H[LJLUj� D� O¶DERQDW� HO� FDQYL� GH� FRPSWDGRU� SHU� XQ� DOWUH� G¶DGHTXDW� D� FRVWD� GH
O¶XVXDUL�

�� /D� LQVWDOÂODFLy� GHO� FRPSWDGRU� HV� IDUj� HQWUH� GXHV� FODXV� GH� SDV� WLSXV� EROOD� L� D
FRQWLQXDFLy�XQD�YjOYXOD�GH�UHWHQFLy�LQVWDOÂODGD�GH�WDO�PDQHUD�TXH�LPSHGHL[L��HQ
TXDOVHYRO�FDV��XQ�UHWRUQ�GH�O¶DLJXD�GH�OD�LQVWDOÂODFLy�LQWHULRU�D�OD�[DU[D�JHQHUDO�

�� 1R� V¶LQVWDOÂODUj� FDS� FRPSWDGRU� ILQV� TXH� O¶DERQDW� KDJL� VXEVFULW� OD� SzOLVVD
FRUUHVSRQHQW�

�� 8QD�YHJDGD�LQVWDOÂODW��WRW�L�VHU�GH�SURSLHWDW�GH�O¶DERQDW��QR�SRGUj�VHU�PDQLSXODW
PpV� TXH� SHOV� HPSOHDWV� GHO� VHUYHL�� L� D� DTXHVWV� HIHFWHV� VHUj� GHJXGDPHQW
SUHFLQWDW�WRWHV�OHV�YHJDGHV�TXH�HV�SURFHGHL[L�D�FROÂORFDU�OR�

$UWLFOH����ELV
/¶HOHFFLy� GHO� WLSXV� G¶DSDUHOO�� HO� GLjPHWUH� L� O¶HPSODoDPHQW�� HOV� IL[DUj� O¶$MXQWDPHQW
WHQLQW� HQ� FRPSWH� HO� PtQLP� D� TXq� O¶DERQDW� V¶REOLJD�� HO� UqJLP� GH� OD� [DU[D� L� OHV
FRQGLFLRQV�GH�O¶LPPREOH�TXH�V¶KDJL�GH�SURYHLU�
$UWLFOH���
(OV�FRPSWDGRUV�VHUDQ�FRQVHUYDWV�SHO�VHUYHL�D�FRPSWH�GH�O¶DERQDW�L�FRQIRUPH�DPE
HO� SUHX� DSURYDW� SHU� O¶$MXQWDPHQW�� L� HO� VHUYHL� SRGUj� VRWPHWUH¶O� D� TXDQWHV
YHULILFDFLRQV� FRQVLGHUL� QHFHVVjULHV�� HIHFWXDU�KL� OHV� UHSDUDFLRQV� TXH� VLJXLQ
SURFHGHQWV�L�REOLJDU�O¶DERQDW�D�VXEVWLWXLU�OR�HQ�FDV�G¶DYDULD�LUUHSDUDEOH�
$UWLFOH���
�� $OV�HGLILFLV�SHU�D�KDELWDWJHV�FROÂOHFWLXV�GH�QRYD�FRQVWUXFFLy��HOV�FRPSWDGRUV�GHO

VXEPLQLVWUDPHQW��VHQV�SHUMXGLFL�GH�O¶HVWDEOHUW�HQ�HOV�SDUjJUDIV���L���GH�O¶DUWLFOH��
G¶DTXHVW�5HJODPHQW��HVWDUDQ�FROÂORFDWV�D� O¶LQWHULRU��XQ�SHU�D�FDGD�DERQDW� L� WRWV
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HOOV�HQ�XQ OORF�DGHTXDW��GH� OOLXUH�DFFpV��D� OD�SODQWD�EDL[D� L�SURS�GH� OD�FODX�GH
SDV� LQVWDOÂODGD� GDYDQW� O¶HGLILFL� GH� TXq� HV� WUDFWL�� $� DTXHVWV� HIHFWHV� HOV
FRPSWDGRUV� VH� VLWXDUDQ� HQ� XQ� FRPSDUWLPHQW� R� FDL[D�� PLWMDQoDQW� HO� VLVWHPD
DQRPHQDW�³GH�EDWHULD´�R�DOWUH�GH�VLPLODU��GH�WDO�PDQHUD�TXH�O¶HPSOHDW�OHFWRU�GHO
VHUYHL�SXJXL�OOLXUHPHQW�DQRWDU�OHV�LQGLFDFLRQV�GH�WRWV�HOV�FRPSWDGRUV�HQ�XQ�VRO
DFWH�

�� (O�VHUYHL�SRGUj�H[LJLU�GH� O¶LQVWDOÂODGRU�HO�FRUUHVSRQHQW�FURTXLV�G¶LQVWDOÂODFLy�GHO
FRPSWDGRU�R�EDWHULD�GH�FRPSWDGRUV��VHPSUH�TXH�KR�HVWLPL�RSRUW~�

�� &DGDVFXQ�GHOV�FRPSWDGRUV�DQLUj�FROÂORFDW�HQWUH�FODXV�GH�SDV��D�IL�TXH�SXJXLQ
VHU�UHWLUDWV�DPE�WRWD�IDFLOLWDW�L�WRUQDWV�D�FROÂORFDU�SHOV�HPSOHDWV�GHO�VHUYHL�HQ�FDV
G¶DYDULD�� L� HOV� UjFRUGV� GH� VXEMHFFLy� GHOV� FRPSWDGRUV� GLVSRVDUDQ� GHOV
FRUUHVSRQHQWV�IRUDWV�SHU�SUHFLQWDU�ORV�

�� $� SDUWLU� GHO� FRPSWDGRU�� OD� FRQGXFFLy� GXUj� GLUHFWDPHQW� D� OHV� LQVWDOÂODFLRQV� GH
O¶DERQDW�VHQVH�FDS�UDPLILFDFLy�

�� 1R�V¶DXWRULW]DUDQ�LQVWDOÂODFLRQV�GH�FRPSWDGRUV�HQ�WHUUDWV�R�SODQWHV�SLV�
�� $� OHV� FHQWUDOLW]DFLRQV� GH� FRPSWDGRUV� HV� WLQGUj� HQ� FRPSWH� HO� UHVSHFWH� GH� OHV

GLVWjQFLHV� HQWUH� FRPSWDGRUV�� GH� IRUPD� TXH� HV� SXJXL� DFFHGLU� D� TXDOVHYRO
FRPSWDGRU�DPE�IDFLOLWDW�

&$3Ë72/�9��'(�/(6�,167$/Â/$&,216�,17(5,256
$UWLFOH���
�� $�SDUWLU�GHO� FRPSWDGRU�� O¶DERQDW�SRGUj�GLVWULEXLU� OHV�DLJ�HV�SHU�DO� VHX�~V� L� IHU

H[HFXWDU�HOV�WUHEDOOV�SHU�TXL�YXOJXL��VHQVH�LQWHUYHQFLy�GHO�VHUYHL�HQ�OD�Pj�G¶REUD
QL�HQ�HOV�PDWHULDOV�QHFHVVDULV��HO�TXDO��DL[z�QR�REVWDQW��KDXUj�GH�GRQDU�OD�VHYD
FRQIRUPLWDW�D�OD�LQVWDOÂODFLy�SHU�JDUDQWLU�OD�FRUUHFFLy�GHO�VXEPLQLVWUDPHQW�L�SRGUj
DX[LOLDU�HO�SHWLFLRQDUL�DVVHJXUDQW�OR�L�DMXGDQW�OR�HQ�WRWHV�DTXHOOHV�T�HVWLRQV�TXH
OL� IRVVLQ� VROÂOLFLWDGHV�� 6¶KDXUDQ� GH� UHVSHFWDU� OHV� FRQGLFLRQV� H[LJLGHV� SHU� OHV
1RUPHV�EjVLTXHV�SHU�D� OHV� LQVWDOÂODFLRQV� LQWHULRUV�GH�VXEPLQLVWUDPHQW�G¶DLJXD�
DSURYDGHV�SHU�2UGUH�GHO�0LQLVWHUL�G¶,QG~VWULD�GH�GDWD���GH�GHVHPEUH�GH�����
�%2(�GH������������

�� /D�GLVWULEXFLy�LQWHULRU�GH�O¶DERQDW�HVWDUj�VRWPHVD�D�OD�LQVSHFFLy�GHO�VHUYHL��D�IL
GH�YHULILFDU�HQ�WRW�PRPHQW�TXH�KD�HVWDW�FRQVWUXwGD� L�HV�PDQWp�FRQIRUPH�D� OHV
QRUPHV� DSURYDGHV� SHU� O¶$MXQWDPHQW� L�� HQ� SDUWLFXODU�� D� OHV� FRQWLQJXGHV� HQ
O¶2UGUH�TXH�VH�FLWD�HQ�O¶DUWLFOH������
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$UWLFOH���
�� /HV� LQVWDOÂODFLRQV� LQWHULRUV� FRUUHVSRQHQWV� D� FDGD� SzOLVVD� G¶DERQDPHQW� QR

SRGUDQ� HVWDU� HPSDOPDGHV� DPE� [DU[D�� FDQRQDGD� R� GLVWULEXFLy� G¶DLJXD� G¶DOWUD
SURFHGqQFLD�� 7DPSRF� QR� SRGUj� HPSDOPDU�VH� DPE� OD� LQVWDOÂODFLy� SURFHGHQW
G¶XQD�DOWUD�SzOLVVD�G¶DERQDPHQW�QL�HV�SRGUj�PHVFODU�O¶DLJXD�GHO�VHUYHL�DPE�XQD
DOWUD�

�� (Q� FDVRV� WqFQLFDPHQW� MXVWLILFDWV�� TXDQ� LQVWDOÂODFLRQV� LQGXVWULDOV� QHFHVVLWLQ
FRPSWDU�DPE�VXEPLQLVWUDPHQWV�SURSLV�SHU�FRQGXLU�SHU� OHV�PDWHL[HV�[DU[HV�GH
GLVWULEXFLy�LQWHULRU�D�OHV�TXDOV�HVWj�FDQDOLW]DGD�OD�FRQQH[Ly�DO�VHUYHL�GRPLFLOLDUL
G¶DEDVWDPHQW�� OD� FRQQH[Ly� D� DTXHVW� QRPpV� HV� SRGUj� DXWRULW]DU� VL� HV� MXVWLILFD
TXH�QR�pV�SRVVLEOH�FDS� UHWRUQ�G¶DLJXD�D� OD� [DU[D�GH�GLVWULEXFLy�PXQLFLSDO��(Q
DTXHVWV� VXSzVLWV� KL� KDXUj�� D� PpV�� XQD� FRQQH[Ly� GH� VHUYHL� D� OD� [DU[D
G¶DEDVWDPHQW�SHU�DO�VHUYHL�G¶DLJXD�SRWDEOH�

$UWLFOH���
/¶DERQDW� SRGUj� XWLOLW]DU�� IRUPDQW� SDUW� GH� OD� VHYD� LQVWDOÂODFLy� LQWHULRU�� GLSzVLWV
UHFHSWRUV�R� UHJXODGRUV��$TXHVWV�GLSzVLWV�V¶KDXUDQ�GH�PDQWHQLU�FXURVDPHQW�QHWV� L
GHVLQIHFWDWV��L�O¶DERQDW�UHVSRQGUj�GH�OHV�SRVVLEOHV�FRQWDPLQDFLRQV�SHU�GLWV�GLSzVLWV�
,JXDOPHQW� KDXUDQ� G¶HVWDU� GRWDWV� GHOV� VLVWHPHV� DXWRPjWLFV� L� PDQXDOV� QHFHVVDULV
SHU�HYLWDU�SqUGXHV�G¶DLJXD��HQFDUD�TXH�DTXHVWD�DLJXD�KD�GH�VHU�UHJLVWUDGD�SHU�XQ
FRPSWDGRU� DQWHULRU�� OD� IDOWD� GH� FXUD� HQ� DTXHVW� DVSHFWH� HV� FRQVLGHUDUj� FRP� D
SHUWRUEDFLy�GHO�VHUYHL�
$UWLFOH���
7DPEp� HV� SRGUDQ� LQVWDOÂODU� HQ� HOV� GLIHUHQWV� LPPREOHV�� OHV� FDUDFWHUtVWLTXHV� GHOV
TXDOV� KR� DFRQVHOOLQ�� HTXLSV� GH� SUHVVLy� R� TXDOVHYRO� DOWUH� VLVWHPD� TXH� WHQJXL� SHU
REMHFWH�HTXLOLEUDU� OHV�SRVVLELOLWDWV�GH� FRQVXP�D�GLIHUHQWV�DERQDWV� VHUYLWV�SHU�XQD
PDWHL[D� FRQQH[Ly� GH� VHUYHL� R� D� OHV� GLIHUHQWV� SDUWV� G¶XQD� LQVWDOÂODFLy�� (Q� WRWV� HOV
FDVRV��TXDOVHYRO�SURFHGLPHQW�WqFQLF�V¶HIHFWXDUj�GH�WDO�PDQHUD�TXH�TXHGL�JDUDQWLW
HO�SULQFLSL�TXH�O¶DLJXD�SDVVDUj�SHOV�FRPSWDGRUV�LPPHGLDWDPHQW�GHVSUpV�GH�OD�FODX
GH�SDV�LQVWDOÂODGD�D�OD�FRQQH[Ly�GH�VHUYHL�GDYDQW�GH�OD�IDoDQD�GH�O¶LPPREOH��VHQVH
FDS�SRVVLELOLWDW�GH�IUDX�QL�SHUWRUEDFLy�
$UWLFOH���
$� OHV� LQVWDOÂODFLRQV�DPE�EDWHULHV�GH�FRPSWDGRUV�GLYLVLRQDULV�� HOV� WXEV� FRPSUHVRV
HQWUH� OHV�FODXV�GH�VRUWLGD�GHOV�FRPSWDGRUV� L�HO�FRPHQoDPHQW�GHOV� WXEV�PXQWDQWV
KDXUDQ�GH�VHU�GH� SORP�� G¶XQD� ORQJLWXG� VXILFLHQW� SHUTXq�SHU� OD� VHYD� IOH[LELOLWDW� HV
SXJXLQ�HIHFWXDU�GHJXGDPHQW�OHV�RSHUDFLRQV�G¶HPSDOPDU�L�FDQYLDU�HOV�FRPSWDGRUV�
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&$3Ë72/�9,��(/�&21680
$UWLFOH���
�� /¶DERQDW� FRQVXPLUj� O¶DLJXD�G¶DFRUG� DPE� OHV� FRQGLFLRQV�HVWDEOHUWHV�HQ�DTXHVW

5HJODPHQW�UHVSHFWH�D�OHV�FDUDFWHUtVWLTXHV�GHO�VXEPLQLVWUDPHQW�L�HVWj�REOLJDW�D
XVDU� OHV� LQVWDOÂODFLRQV� SUzSLHV� L� OHV� GHO� VHUYHL� FRQVXPLQW� O¶DLJXD� GH� IRUPD
UDFLRQDO�L�FRUUHFWD�HYLWDQW�SHUMXGLFLV�D�OD�UHVWD�GHOV�DERQDWV�

�� 6¶HQWHQGUj� SHU� FRQVXP� HIHFWXDW� HO� UHJLVWUDW� SHO� FRPSWDGRU�� 4XDQ� HO� FRQVXP
UHJLVWUDW�VLJXL�LQIHULRU�DO�PtQLP�UHJODPHQWDUL��VL�DTXHVW�KD�HVWDW�HVWDEOHUW�SHU�OD
FRUUHVSRQHQW� 2UGHQDQoD� PXQLFLSDO�� V¶HQWHQGUj� FRQVXPLW� O¶LQGLFDW� PtQLP� DPE
LQGHSHQGqQFLD�GHO�TXH�PDUTXL�HO�FRPSWDGRU�

$UWLFOH���
6L� SHU� DYDULD� R� PDO� IXQFLRQDPHQW� GHO� FRPSWDGRU� QR� HV� SRJXpV� FRQqL[HU� DPE
H[DFWLWXG� HO� FRQVXP� HIHFWXDW�� V¶HQWHQGUj� FRQVXPLGD� OD� PLWMDQD� GHOV� WUHV� UHEXWV
DQWHULRUV�
$UWLFOH���
(Q�FDV�GH�GLVFRQIRUPLWDW�GH� O¶DERQDW�VREUH�HO�FRQVXP�UHJLVWUDW�SHO�FRPSWDGRU��HO
VHUYHL�HQ�VROÂOLFLWDUj� OD� UHYLVLy� L� OD�YHULILFDFLy�SHU�SDUW�GH� OD�'HOHJDFLy�G¶,QG~VWULD�
7RWHV�OHV�GHVSHVHV�RFDVLRQDGHV�SHU�DTXHVWD�RSHUDFLy�VHUDQ�D�FRPSWH�GH�O¶DERQDW
HQ�FDV�TXH�OD�YHULILFDFLy�GHPRVWUL�TXH�HVWj�HQ�~V�SHUIHFWH��L�GH�FRPSWH�GHO�VHUYHL
HQ�FDV�FRQWUDUL�
&$3Ë72/�9,,��'(/�5Ê*,0�-85Ë',&
$UWLFOH���
(O� VHUYHL� HVWj� REOLJDW� D� DWHQGUH� HO� S~EOLF� DPE� OD� Pj[LPD� FRUUHFFLy� L� FHOHULWDW�� L
SURFXUDUj�HQ�WRW�PRPHQW�VDWLVIHU�OHV�QHFHVVLWDWV��GH�OD�SREODFLy�PLWMDQoDQW�O¶DWHQFLy
FRQVWDQW� DOV� SUREOHPHV� GH� O¶DEDVWDPHQW� L� OD� GLVWULEXFLy� GH� O¶DLJXD�� WDQW� HQ� OD
TXDQWLWDW� FRP� HQ� OD� TXDOLWDW� GH� OHV� DLJ�HV� VXEPLQLVWUDGHV�� 3URFXUDUj� PDQWHQLU
LQIRUPDW�HO�YHwQDW�GH�O¶H[LVWqQFLD�GH�GLILFXOWDWV��TXDQ�Q¶KL�KDJXpV��L�GH�OHV�VROXFLRQV
L�PLWMDQV�TXH�SHQVL�DUELWUDU�SHU�PLOORUDU�HO�VHUYHL�
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$UWLFOH���
�� 7RWD�IDOWD�JUHX�FRPHVD�HQ�O¶~V�GH�O¶DLJXD�GH�O¶DEDVWDPHQW�PXQLFLSDO�VHUj�FDXVD

VXILFLHQW� SHU� D� OD� LPPHGLDWD� UHVFLVVLy� GH� OD� SzOLVVD� G¶DERQDPHQW�� DPE
LQWHUUXSFLy� GHO� VXEPLQLVWUDPHQW�� VHQV� SHUMXGLFL� TXH� HOV� IHWV� SXJXLQ� FRQVWLWXLU
IUDX�D� OD�KLVHQGD�PXQLFLSDO��(Q� OHV� LQWHUUXSFLRQV�GHO�VXEPLQLVWUDPHQW��V¶KDXUj
G¶REVHUYDU�O¶DUWLFOH����GHO�5HJODPHQW�GH�YHULILFDFLRQV�HOqFWULTXHV�L�UHJXODULWDW�HQ
HO�VXEPLQLVWUDPHQW�G¶HQHUJLD�DSURYDW�SHU�'HFUHW�GH����GH�PDUo�GH������

�� &RQVWLWXLUj�IDOWD�JUHX�OD�FRPLVVLy�GHOV�VHJ�HQWV�DFWHV�
�� $EXVDU� GHO� VXEPLQLVWUDPHQW� FRQFHUWDW� L� FRQVXPLU� FDEDOV� GHVSURSRUFLRQDWV

DPE�O¶DFWLYLWDW�XVXDO�GH�O¶DERQDW�VHQVH�FDXVD�MXVWLILFDGD�
�� 'HVWLQDU�O¶DLJXD�D�XVRV�GLVWLQWV�DOV�SDFWDWV�
�� 6XEPLQLVWUDU� DLJXD� D� WHUFHUV� VHQVH� DXWRULW]DFLy� GHO� VHUYHL�� Ep� VLJXL

JUDWXwWDPHQW�R�D�WtWRO�RQHUyV�
�� $OWHUDU� HQ� TXDOVHYRO� IRUPD� OHV� FRQGLFLRQV� GH� SRWDELOLWDW� GH� O¶DLJXD

VXEPLQLVWUDGD�SHO�VHUYHL�
�� 5HPXQHUDU�HOV�HPSOHDWV�GHO�VHUYHL��HQFDUD�TXH�VLJXL�DPE�PRWLX�GH�WUHEDOOV

HIHFWXDWV�SHU�DTXHVWV�D�IDYRU�GH�O¶DERQDW��VHQVH�DXWRULW]DFLy�GHO�VHUYHL�
�� ,PSHGLU� O¶HQWUDGD� GHO� SHUVRQDO� GHO� VHUYHL� DO� OORF� RQ� HV� WURELQ� OHV

LQVWDOÂODFLRQV��FRQQH[LRQV�GH�VHUYHL�R�FRPSWDGRUV�GH�O¶DERQDW�
�� 2EULU�R� WDQFDU� OHV�FODXV�GH�SDV�VLWXDGHV�D� OD�YLD�S~EOLFD�VHQVH�FDS�FDXVD

MXVWLILFDGD��HVWLJXLQ�R�QR�SUHFLQWDGHV�
�� 0DQLSXODU� OHV� LQVWDOÂODFLRQV�DPE� O¶REMHFWH�G¶LPSHGLU�TXH�HOV�FRPSWDGRUV�QR

UHJLVWULQ�HO�FDEDO�UHDOPHQW�FRQVXPLW�
�� 7HQLU�SHQGHQWV�GH�SDJDPHQW�GRV�UHEXWV�
���'HVDWHQGUH�HOV�UHTXHULPHQWV�TXH�O¶$MXQWDPHQW�GLULJHL[L�DOV�DERQDWV�D�WUDYpV

GHO� VHUYHL� SHUTXq� HVPHQLQ� HOV� GHIHFWHV� REVHUYDWV� HQ� OD� VHYD� LQVWDOÂODFLy�
TXH�KDXUDQ�GH�VHU�DWHVRV�HQ�HO�WHUPLQL�Pj[LP�GH�GRV�PHVRV��VHPSUH�TXH
QR�V¶LQGLTXL�WHUPLQL�GLVWLQW�

���4XDOVVHYRO� DOWUHV� DFWHV� L� RPLVVLRQV� TXH� OD� OHJLVODFLy� YLJHQW� FRQVLGHUL
LJXDOPHQW�IDOWHV�JUHXV�

�� (OV�IHWV�L�RPLVVLRQV�TXH�QR�UHYHVWHL[LQ�OD�JUDYHWDW�GHOV�H[SRVDWV�HQ�HO�SDUjJUDI
DQWHULRU�VHUDQ�VDQFLRQDWV�SHU� O¶$OFDOGLD�DPE�PXOWHV�GH�TXDQWLD�TXH�DXWRULW]L� OD
OHJLVODFLy�GH�UqJLP�ORFDO�

$UWLFOH���
�� (OV�IHWV�TXH�SXJXLQ�FRQVWLWXLU�IUDX�GRQDUDQ�OORF�D�XQ�H[SHGLHQW�TXH�HV�WUDPLWDUj

FRQIRUPHPHQW�DPE�OHV�GLVSRVLFLRQV�GHO�5HJODPHQW�G¶KLVHQGHV�ORFDOV�
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�� (OV�IHWV�TXH�SXJXLQ�FRQVWLWXLU�LQIUDFFLy�SHQDO��FRP�DUD�OD�UXSWXUD�GH�SUHFLQWHV��OD
GHVWUXFFLy�G¶LQVWDOÂODFLRQV��OD�FRQWDPLQDFLy�GH�OHV�DLJ�HV�L�DOWUHV�HVSHFLILFDWV�HQ
HO�&RGL�SHQDO��VHUDQ�SRVDWV�HQ�FRQHL[HPHQW�GHO�-XWMDW�G¶,QVWUXFFLy�

$UWLFOH���
(O� VHUYHL� LQIRUPDUj�VHPSUH� O¶DERQDW�GH� WRWV�HOV� GHWDOOV� G¶DTXHVW�5HJODPHQW�� GHOV
GHWDOOV�GH�OHV�WDULIHV�L�GH�WRWD�FODVVH�GH�UHFXUVRV�L�JDUDQWLHV�TXH�HPSDULQ�HOV�GUHWV
GH�O¶XVXDUL�
'LVSRVLFLy�ILQDO
$TXHVW�5HJODPHQW�HQWUDUj�HQ�YLJRU��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD� O¶DUWLFOH��
GHO�5HJODPHQW�GH�VHUYHLV�GH� OHV�FRUSRUDFLRQV� ORFDOV��D�SDUWLU�GH� OD�SXEOLFDFLy�GH
O¶DSURYDFLy� GHILQLWLYD� HQ� HO� EXWOOHWt� RILFLDO� GH� OD� SURYtQFLD�� L� HV� GHFUHWDUj� DL[t
H[SUHVVDPHQW�
$TXHVW�5HJODPHQW��TXH�FRQVWD�GH� WUHQWD�VHW�DUWLFOHV� L�XQD�GLVSRVLFLy� ILQDO��YD�VHU
DSURYDW�SHU�O¶$MXQWDPHQW�3OH�HQ�OD�VHVVLy�WLQJXGD�HO����GH�QRYHPEUH�GH������


