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 Ù Ǟ 
&KqUHV�FROOqJXHV��FKHUV�FROOqJXHV� 
&KqUHV�pTXLSHV�PpGLFDOHV��VRLJQDQWHV��DGPLQLVWUDWLYHV��WHFKQLTXHV�HW�ORJLVWLTXHV� 
 

$ORUV�TXH�O¶DQQpH������V¶DFKqYH��OD�JRXYHUQDQFH�GX�&+�GX�*HUV�WLHQW�j�YRXV�DGUHVVHU�VHV�
UHPHUFLHPHQWV�OHV�SOXV�VLQFqUHV�SRXU�YRWUH�HQJDJHPHQW�HW�YRWUH�SURIHVVLRQQDOLVPH�DXSUqV�
GHV� XVDJHUV�� &KDTXH� MRXU�� YRXV� IDLWHV� YLYUH� OHV� YDOHXUV� KRVSLWDOLqUHV� G¶KXPDQLWp�� GH������
UHVSRQVDELOLWp�HW�GH�VROLGDULWp�DX�VHUYLFH�GH�OD�VDQWp�GH�WRXV� 

/¶K{SLWDO� D� WUDYHUVp�XQH�DQQpH�GLIILFLOH� j� FHUWDLQHV�SpULRGHV��PDUTXpH�SDU�QRWUH� IUDJLOLWp�
ILQDQFLqUH� HW� OHV� GpILV� SRXU� DWWLUHU� GHV� SV\FKLDWUHV�� 1RXV� DYRQV� VX� \� UpSRQGUH�� WRXV�������
HQVHPEOH��DYHF�ULJXHXU�HW�HVSULW�G¶pTXLSH�SRXU�SRXUVXLYUH�O¶DFFXHLO�HW�VpFXULVHU�OHV�SULVHV�
HQ�FKDUJH�VRLJQDQWHV� 

&HWWH� ILQ� G¶DQQpH� HVW� DXVVL� O¶RFFDVLRQ� GH� VDOXHU� OHV� DYDQFpHV� FRQFUqWHV� GH� QRWUH������������
pWDEOLVVHPHQW� HQ� PDWLqUH� GH� GURLWV� GHV� SDWLHQWV�� GH� SURMHWV� GH� UpKDELOLWDWLRQ����������������
SV\FKR-VRFLDOH��GX�ODQFHPHQW�G¶XQH�DFWLYLWp�GH�YLFWLPRORJLH�SDUWLFXOLqUHPHQW�LQQRYDQWH�HW�
REVHUYpH�VXU�OH�WHUULWRLUH��GH�WUDYDX[�G¶DPpOLRUDWLRQ�RX�HQFRUH�GH�WDQW�G¶DXWUHV�LQLWLDWLYHV�
VDOXpHV�WRXW�DX�ORQJ�GH������ 

1RXV� DYRQV� XQH� SHQVpH� FKDOHXUHXVH� SRXU� FHOOHV� HW� FHX[� TXL� VHURQW� SUpVHQWV� j� O¶K{SLWDO�
SHQGDQW�OHV�IrWHV�DXSUqV�GHV�SDWLHQWV�HW�GH�OHXUV�SURFKHV� 

$X�QRP�GH�O¶pTXLSH�GH�GLUHFWLRQ�HW�GH�OD�&0(��UHFHYH]�QRV�PHLOOHXUV�Y°X[�GH�VDQWp�HW�GH�
VpUpQLWp�HQ�FHWWH�ILQ�G¶DQQpH�HW�SRXU�FHOOH�TXL�V¶RXYUH��1RXV�DXURQV�O¶RFFDVLRQ�GH�SDUWDJHU�
GDYDQWDJH�VXU�OHV�SHUVSHFWLYHV�ORUV�GH�OD�FpUpPRQLH�GHV�Y°X[� 
 

5ЃϽЂϻЌϾ�5ЉЏВϿІ��'ЃЌϿϽЎϿЏЌ�ЊϻЌ�ЃЈЎШЌЃЇ 
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�ǭǜǟǠǭǤǠ΄ǢǭǜǯǰǤǯǠ΄ǥǠǰǳ΄ǟǠ΄ǮǪǞǤďǯď 

/H����������SDWLHQWV�GH�-DQHW� VRQW�DOOpV�DX�PDUFKp�GH�1RHO�j�7RXORXVH�SRXU� UHQIRUFHU� OD��
UHODWLRQ� VRLJQDQW�VRLJQp�� OD� FDSDFLWp� G
DGDSWDWLRQ� HQ� YLOOH� HW� IDYRULVHU� OH� FRQWDFW� DYHF� GHV���
SHUVRQQHV�H[WpULHXUHV� 

5HSDV�GH�ILQ�G¶DQQpH�OH�������SRXU����SDWLHQW�GX�&03� GH� 6DPDWDQ� DX�UHVWDXUDQW��&KH]�
0DPp��j�/RPEH]�SRXU�IDYRULVHU�OH�VHQWLPHQW�GH�SODLVLU��OH�OLHQ�DYHF�OHV�VRLJQDQWV�HW�REVHUYHU�
OH�FRPSRUWHPHQW�GDQV�XQ�OLHX�GLIIpUHQW�HW�OH�UHVSHFW�GHV�UqJOHV� 

/H����������SDWLHQWV�GH�O
(6$0�VRQW�DOOpV�YLVLWHU�O
$EED\H�GH�)ODUDQ��SRXU�OD�VRUWLH�GH�ILQ�GH�F\FOH�G
DFWLYLWp�
G
H[SUHVVLRQ�WKpUDSHXWLTXH�GX�JURXSH��SDUROHV�GH�7HUUH���DYHF�XQ�UHSDV�DX�UHVWDXUDQW� 

��SDWLHQWV�GH�&KDUFRW�VRQW�DOOpV�V¶DPXVHU�OH��������DX�SDUF�GH�ORLVLUV��0RQN\��j�(VWLOODF�SRXU�XQ�PRPHQW�
GH�GpWHQWH�HW�GH�YDORULVDWLRQ�HQ�GHKRUV�GX�FDGUH� LQVWLWXWLRQQHO��/¶DFWLYLWp�VWLPXOH� OHV�FDSDFLWpV�FRJQLWLYHV��
pPRWLRQQHOOHV�HW�UHODWLRQQHOOHV���HOOH�SHUPHW�DXVVL�GH�WUDYDLOOHU�OD�FRQFHQWUDWLRQ�HW�OD�PRWULFLWp�  

/H�������/H� 5HSDLUH� pWDLW�j�/D�+DOOH�GH�OD�PDFKLQH�j�7RXORXVH��DYHF�XQ�WUDYDLO�VXU�O
H[WpULRULWp�HW�O¶DFFqV�j�
OD�FXOWXUH��HW�DX[�SODLVLUV�HQ�OLHQ�DYHF�OHV�IrWHV�GH�ILQ�G
DQQpH� 

/D� 9LOOD� D�SURSRVp� OH�������XQH�VRUWLH� VWUXFWXUpH�DX[�0DUFKp�GH�1RHO�GX�*HUV��SRXU���HQIDQWV��DILQ�GH����
VRXWHQLU�OHV�FRPSpWHQFHV�VRFLDOHV��OD�UpJXODWLRQ�pPRWLRQQHOOH�HW�O
RXYHUWXUH�FXOWXUHOOH��&HWWH�VRUWLH�IDYRULVH�
O
DXWRQRPLH��O
HVWLPH�GH�VRL��HW�OD�FDSDFLWp�j�pYROXHU�GDQV�XQ�HQYLURQQHPHQW�H[WpULHXU� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

(VW�QpH�GH� OD� UpFXSpUDWLRQ�GH�ERvWHV�GH� MHX[� LQXWLOLVpHV�GDQV�
OHV� VHUYLFHV�� O¶LGpH� G¶XQH� UHGLVWULEXWLRQ� JUDWXLWH� DX� SURILW� GHV�
VHUYLFHV�GH�O¶pWDEOLVVHPHQW�� 

/H� ��� GpFHPEUH� ������ OD� EUDGHULH� JUDWXLWH� -HX[� GH� VRFLpWp�
V¶HVW�WHQXH�DX�&HQWUH�GH�ORLVLUV�� 

/HV�SDWLHQWV�RQW�SX�SURILWHU�SOHLQHPHQW�GH�FHW�pYpQHPHQW���LOV�
VRQW�YHQXV�DFFRPSDJQpV�GH�VRLJQDQWV��RQW�FKRLVL�GHV�MHX[��VH�
VRQW�LQVWDOOpV�DXWRXU�GHV�WDEOHV�SRXU�MRXHU�HQVHPEOH��SXLV�RQW�
SDUWDJp�XQ�JR�WHU�FRQYLYLDO� 

&H� IXW� XQ� EHDX�PRPHQW� GH� SDUWDJH� TXL� V¶HVW� WUDQVIRUPp� HQ�
DSUqV-PLGL�© OXGRWKqTXH ª�� 

/¶HQWKRXVLDVPH� GHV� SDWLHQWV� HW� OHXUV� QRPEUHX[�����������������
UHPHUFLHPHQWV�WpPRLJQHQW�GH�OD�UpXVVLWH�GH�FH�PRPHQW� 

0HUFL� j� WRXV� OHV� SHUVRQQHOV� TXL� VH� VRQW�PRELOLVpV� SRXU� FHWWH�
RFFDVLRQ�� 

-ЉϻЈЈϻ�*ЌЉЈϾϻЃЈ 
'ЃЌϿϽЎЌЃϽϿ�ϾϿЍ�6ϿЌАЃϽϿЍ�ШϽЉЈЉЇЃЋЏϿЍ��ЎϿϽЂЈЃЋЏϿЍ�ϿЎ�ЍГЍЎЮЇϿЍ�Ͼ¶ЃЈЀЉЌЇϻЎЃЉЈ 

KWWSV���ZZZ�FJOSO�IU�SXEOLFDWLRQV�OHV-HQIHUPH-HV-SRGFDVW� 

© 3ULVRQV��K{SLWDX[�SV\FKLDWULTXHV��FHQWUHV�GH�UpWHQWLRQ�DGPLQLVWUDWLYH�� OH�&*/3/�V¶HVW�GRWp�
G¶XQ� PLFUR� ORUV� GHV� FRQWU{OHV� GH� RQ]H� OLHX[� GH� SULYDWLRQ� GH� OLEHUWp�� SRXU� HQUHJLVWUHU� GHV����
UHQFRQWUHV�HW�pFKDQJHV�DYHF�OHV�SHUVRQQHV�HQIHUPpHV�HW�OH�SHUVRQQHO�� 

�/HV� (QIHUPpāHV��� XQ� SRGFDVW� SRXU� IDLUH� HQWHQGUH� OHV� UpDOLWpV� GH� OD� SULYDWLRQ� GH���
OLEHUWp�� 

¶ǩ΄ǫǪǟǞǜǮǯ΄ö΄ďǞǪǰǯǠǭ΄Ǯǰǭ΄ǧǠǮ΄ǧǤǠǰǳ΄ǟǠ΄ǫǭǤǱǜǯǤǪǩ΄ǟǠ΄ǧǤǝǠǭǯďǮ 
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'U�2OLYLHU�/Ͽ�3ϿЎЃЎ��PpGHFLQ�GX�WUDYDLO� 

-XOLD�0ЏЈЃД��DFFRPSDJQDQWH�pGXFDWLYH�HW�VRFLDOH 
9DQHVVD�5ЃϿЏВ��DGMRLQW�GHV�FDGUHV 

&ODUD�5ЉЏВ��DLGH-VRLJQDQWH 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

 

7RXW�DJHQW�SHXW�LQVFULUH�GHV�SRLQWV�RX�TXHVWLRQV�TX
LO�VRXKDLWH�YRLU�DERUGpV�j�O
RUGUH�GX�MRXU�GX�SURFKDLQ�
&RPLWp�G¶(WKLTXH�YLD�OD�ERvWH DX[�OHWWUHV���FRPLWHHWKLTXH#FK-JHUV�IU� 

&ЉЇЃЎШ�Ͼ¶(ЎЂЃЋЏϿ 

 

1DWKDOLH�&ϿДϻЌЉ��FDGUH�GH�VDQWp 
'U�0LKDLO-'RULQ�)ЌЏЈДϻ��SV\FKLDWUH 
5pJLV�0ϿЍЍЇϿЌ��pGXFDWHXU�VSpFLDOLVp 
&KULVWHOOH�0ϿЍЏЃІ��DGMRLQW�DGPLQLVWUDWLI 
5XL�0ЉЌϿЃЌϻ�)ϿЌЌϿЃЌϻ��LQILUPLHU 
'\ODQ�6ЃЇЉϿЍ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 

/D�'5+�LQIRUPH�GX�YHUVHPHQW�DX[�VWDJLDLUHV�HW�WLWXODLUHV�GH�O¶pWDEOLVVHPHQW�VXU�OD�SD\H�GX�PRLV�GH�GpFHPEUH�
GH�O¶DFRPSWH�GH�OD�SULPH�GH�VHUYLFH�TXL�V¶pOqYH�j�����¼�SRXU�XQ�PRQWDQW�j�WDX[�SOHLQ� 

)RUIDLW� PRELOLWpV� GXUDEOHV ����� ��5DSSHO GH�OD�QRWH�G¶LQIRUPDWLRQ�Q���������GX������������–�/HV�DJHQWV�
TXL�VRXKDLWHQW�EpQpILFLHU�GX�IRUIDLW�PRELOLWpV�GXUDEOHV�VRQW�LQYLWpV�j�WUDQVPHWWUH�OH�IRUPXODLUH�DX�SOXV�WDUG�OH����
GpFHPEUH������� 

/HV� 'DWHV� GH�PLVH� HQ� SDLHPHQW� GH� OD� SDLH� HQ� ����� FRPPXQLTXpHV� SDU� OD� 7UpVRUHULH� �� FHV� GDWHV� VRQW�����
GRQQpHV�j�WLWUH�LQGLFDWLI�HW�QH�WLHQQHQW�SDV�FRPSWH�GHV�GpODLV�GX�WUDLWHPHQW�EDQFDLUH� 

 

NǩǡǪǮ΄$�I�¢΄͙΄ǫǭǤǨǠ΄ǟǠ΄ǮǠǭǱǤǞǠ͚΄ǡǪǭǡǜǤǯ΄ǨǪǝǤǧǤǯďǮ΄ǟǰǭǜǝǧǠǮ͚΄ǟǜǯǠǮ΄ǫǜǴǠ΄̇̅̇̋ 

NǩǡǪǮ΄AǪǭǨǜǯǤǪǩ 

/H�SODQ�GH� IRUPDWLRQ������GX�SHUVRQQHO�QRQ�PpGLFDO�D�pWp�SUpVHQWp�DX�&6(� ORUV�GH�VD�VpDQFH�GX���GpFHPEUH�
�����HW�j�OD�&6,507�OH����GpFHPEUH�������OD�GpFLVLRQ�HVW�FRQVXOWDEOH�VXU�7LSL�� 

/HV�UpSRQVHV�DX[�GHPDQGHV�LQGLYLGXHOOHV�RQW�pWp�DGUHVVpHV�DX[�DJHQWV�HW�j�O
HQFDGUHPHQW�FRXUDQW�GpFHPEUH� 

5HQGH]-YRXV� VXU� OD� SDJH� �9RWUH� FDUULqUH�� OD� )RUPDWLRQ� FRQWLQXH�� VXU� 7LSL� SRXU� GpFRXYULU� OH� FDOHQGULHU� GHV���������
IRUPDWLRQV�LQVWLWXWLRQQHOOHV������RUJDQLVpHV�DX�&+�GX�*HUV�� 

/H� FDWDORJXH� GH� IRUPDWLRQ� ����� GX� 3$5� $1)+� �VRPPDLUH� HQ� DQQH[H�� HVW� FRQVXOWDEOH�
�SURJUDPPHV�HW�GDWHV���� 

a�VXU�O
LQWUDQHW�7LSL�� 

a�VXU�OH�VLWH�LQWHUQHW�GH�O
$1)+��KWWSV���KWWSV���ZZZ�DQIK�IU�OHV-RIIUHV-GH-IRUPDWLRQ�� 

/HV� DJHQWV� VRXKDLWDQW� SDUWLFLSHU� i� O
XQH� GHV� DFWLRQV� GH� IRUPDWLRQ� SURSRVpHV� GDQV� FH�������
FDWDORJXH� RQW� HQFRUH� OD� SRVVLELOLWp� GH� IRUPXOHU� XQH� GHPDQGH� �VRXV� FRXYHUW� GH���������������
O
HQFDGUHPHQW�� HQ� FRPSOpWDQW� OH� IRUPXODLUH� ©� GHPDQGH� SRQFWXHOOH� GH� IRUPDWLRQ� ª����������

8QH�GpFLVLRQ�VHUD�DSSRUWpH�SDU�O
$1)+�VRXV�UpVHUYH�GH�SODFH�GLVSRQLEOH�� 

-ϿϻЈ-3ЂЃІЃЊЊϿ�'ЏϽЂϿЇЃЈ� 
'ЃЌϿϽЎϿЏЌ�ϾϿЍ�5ϿЍЍЉЏЌϽϿЍ�ЂЏЇϻЃЈϿЍ�ϿЎ�ϾϿЍ�ЌϿІϻЎЃЉЈЍ�ЍЉϽЃϻІϿЍ 

-DQYLHU����� 0DUV������ 0DL����� -XLOOHW����� 6HSWHPEUH����� 1RYHPEUH����� 

)pYULHU����� $YULO����� -XLQ����� $R�W����� 2FWREUH����� 'pFHPEUH����� 
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ª 3URFKDLQ�QXPpUR ���/XQGL����MDQYLHU 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���/XQGL����MDQYLHU 

 
 
$ILQ�GH�YRXV�WHQLU�UpJXOLqUHPHQW�LQIRUPpV��QRXV�YRXV�FRPPXQLTXRQV�FL-GHVVRXV�OD�OLVWH�GHV�GRFXPHQWV��TXDOLWp�UpFHPPHQW�DFWXDOLVpV�
RX�FUppV��5'9�VXU�,QWUD4XDO�'RF�SRXU�OHV�FRQVXOWHU� 

 
 

 


�3URFpGXUH�© )RQFWLRQQHPHQW�VHUYLFH�GH�PpGHFLQH�SRO\YDOHQWH ª 

�0RGH�RSpUDWRLUH�© 3URMHW�,QGLYLGXHO�G¶$FFRPSDJQHPHQW��3,$��-�&6$3$�$UWKXU�5LPEDXG ª 

�'RFXPHQW�G¶LQIRUPDWLRQ�© /LVWH�GHV�GRFXPHQWV�GH�O¶HQYHORSSH�©�9RV�GRFXPHQWV�G¶DFFXHLO�ª� -�
&6$3$�$UWKXU�5LPEDXG ª 

 
 
 


�)RUPXODLUH�© 'RWDWLRQ�&03�DGXOWHV�$XFK��&RQGRP�HW�/HFWRXUH ª 

�)RUPXODLUH�© *ULOOH�G
DXGLW�VXU�O
DGPLQLVWUDWLRQ�GHV�PpGLFDPHQWV�HQ�+& ª 

�'RFXPHQW�H[WHUQH�© )RFXV�0(23$ ª 

 
 
 


�3URFpGXUH�© 9LURVHV�pUXSWLYHV ª 

�0RGH�RSpUDWRLUH�© 5RXJHROH ª 

�0RGH�RSpUDWRLUH�© =RQD ª 

�)RUPXODLUH�© &KHFN-OLVW�-�*HVWLRQ�G
XQH�pSLGpPLH�GH�*DVWUR-(QWpULWH�$LJ�H��*($� ª 

�'RFXPHQW�H[WHUQH�© $IILFKH�-�6LJQDOHPHQW�GHV�,QIHFWLRQV�$VVRFLpHV�DX[�6RLQV��,$6��HQ�(WDEOLVVHPHQWV�0pGLFR-6RFLDX[�HW�HQ�YLOOH ª 

�'RFXPHQW�H[WHUQH�© 6XUYHLOODQFH�GHV�pSLGpPLHV�HQ�(606 ª 

�'RFXPHQW�H[WHUQH�© 3UpFDXWLRQV�VWDQGDUG�-�$IILFKH�&SLDV ª 

�'RFXPHQW�H[WHUQH�© &DOHQGULHU�YDFFLQDO ª 

 
 
 


�'RFXPHQW�H[WHUQH�© &\FOH�GX�SURFHVVXV�G
DFKDW�SRXU�OHV�DFKDWV�G
H[SORLWDWLRQ��KRUV�DFKDWV�SKDUPDFLH�HW�ODERUDWRLUH��GX�*+7�GX�
*HUV ª 
 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

à�¢ƞƂ΄ŉå΄ſƂĳƊĎ΄Ďœ΄āĮåƂħĎ΄őďĈĳāåőĎœƖĎƞƊĎ 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 

à�¢ƞƂ΄ŉĎƊ΄åāĮåƖƊ΄ĎƖ΄åſſƂŜƵĳƊĳŜœœĎőĎœƖƊ 

 

 

 


