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1¶DWWHQGH]�SDV��UHMRLJQH]-QRXV�VXU�� 
)DFHERRN�HW�VXU�/LQNHG,Q�� 

/D�SDJH�)DFHERRN�GH�QRWUH�K{SLWDO�D�pWp 
ODQFpH�FH����IpYULHU� 

 
�ƞͽåŉŉĎǆ-ƵŜƞƊ΄Ƽ΄ƖƂŜƞƵĎƂ΄΄͠ 

'HV�pYqQHPHQWV�HW�SURMHWV�LQWHUQHV 

/D� SDJH� )DFHERRN� YLHQW� UHQIRUFHU� OD����
SUpVHQFH� GH� O¶K{SLWDO� VXU� OHV� UpVHDX[��������
VRFLDX[�� DSUqV� OH� ODQFHPHQW� GH� OD� SDJH�
/LQNHG,Q�HQ������ 

3RXU�PLHX[� LQWHUDJLU� DYHF� OHV�����
SDWLHQWV�� OHV� IDPLOOHV�� OHV���������
SURIHVVLRQQHOV�HW�FUpHU�XQ�OLHQ�
GH� SUR[LPLWp� DYHF� OD����������
SRSXODWLRQ� 



Ϯ 

/H��������OD� 5pKDE� V
HVW�UHQGXH�DX�ODF�GH�3D\ROOH�SRXU�XQH�VRUWLH�UDTXHWWHV�GDQV�OH�
EXW�GH�SHUPHWWUH�DX[�SDWLHQWV�GH�GpFRXYULU�OD�PRQWDJQH��OD�QHLJH��HW�G¶pYROXHU�GDQV�
XQ�DXWUH�HQYLURQQHPHQW�� 

/H� ������� �� SDWLHQWV� GH� O
(6$0� RQW� SDUWLFLSp� j� XQH� UHQFRQWUH� )XWVDO� DX� &+�������������
/D� &DQGpOLH� GDQV� OH� FDGUH� GHV� UHQFRQWUHV� LQWHU-K{SLWDX[� GH� �6SRUW� HQ� 7rWH��� &HV��
UHQFRQWUHV� SHUPHWWHQW� G¶� DPpOLRUHU� OD� FRQILDQFH� HQ� VRL�� OD� JHVWLRQ� GX� VWUHVV�� GHV�
pPRWLRQV�HW�GH�OD�FRQFHQWUDWLRQ��HW�OD�FDSDFLWp�j�PDLQWHQLU�XQ�HIIRUW�SK\VLTXH� 

/D�5pKDE�D�YLVLWp�OH�������OD�FLWp�GH�&DUFDVVRQQH�SRXU�IDYRULVHU�O¶DFFqV�j�OD�VRFLDOLVDWLRQ������O¶RXYHUWXUH�
DX�PRQGH�H[WpULHXU��O¶DGDSWDWLRQ�j�XQ�QRXYHO�HQYLURQQHPHQW��RIIULU�XQ�DFFqV�j�OD�FXOWXUH�HW�REVHUYHU�OHV�
SDWLHQWV�GDQV�XQ�FRQWH[WH�GLIIpUHQW� 

7URLV�DGRV�GX�5HSDLUH�VRQW�SDUWLV�HQ�VpMRXU�WKpUDSHXWLTXH�GX����DX����IpYULHU�DX�FHQWUH�GH�PRQWDJQH�
*HUP�/RXURQ��HQ�OLHQ�DYHF�OH�SURMHW�GH�VRLQ�GX�JURXSH��$OOHU�YHUV���WUDYDLO�VXU�O
DXWRQRPLH�HW��O
H[WpULRUL�
Wp��/HV�DGROHVFHQWV�GHYDLHQW�UpIOpFKLU�j�O
RUJDQLVDWLRQ�GX�VpMRXU�HQ�IRQFWLRQ�GH�OHXUV�FHQWUHV�G
LQWpUrWV�HW�
GpVLUV�FRPPXQV��/¶REMHFWLI�pWDLW�GH�FUpHU�HW�G¶DERXWLU�j�XQ�SURMHW�HQVHPEOH��YDORULVHU� O¶DXWRQRPLH�VR�
FLDOH�HW�GRPHVWLTXH��GDQV�OD�GpFRXYHUWH�G
XQ�QRXYHDX�OLHX� 

/H���������5pKDO\VH�HVW�DOOp�j�OD�&LWp�GH�O
(VSDFH�j�7RXORXVH���6L[�SDWLHQWV�RQW�FKRLVL�FHWWH�DFWLYLWp�HW�
RQW�SULV�OHV�UHQVHLJQHPHQWV�QpFHVVDLUHV�DILQ�GH�O
RUJDQLVHU��,OV�RQW�FKRLVL�FH�OLHX�TXL�VXVFLWH�OHXU�FXULRVL�
Wp�HW�OHXUV�LQWpUrWV��SRXU�XQ�WHPSV�GH�GpFRXYHUWH��GH�SDUWDJH�HW�G
pFKDQJH�� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

΄΄΄΄΄΄΄΄΄΄΄΄΄΄΄΄$ďǝǜǧǧǠ΄ǯǪǩ΄ǯǭǜǝǜǧǣǜǭ΄͙΄ǧͽǤǩǯǠǭǱǤǠǲ 

(QWUHWLHQ� DYHF� $UPHOOH� +ЃЌЃϼϿЌЌГ�� FDGUH� GH� VDQWp� HW� RUJDQLVDWULFH�
SULQFLSDOH�GHV�VHVVLRQV�GH�'pEDOOH�WRQ�WUDEDOKDU� 

&RPPHQW�HVW�QpH�O¶LGpH�GH�FH�IRUPDW " 

&¶HVW�XQH�YRORQWp�GHV�pTXLSHV�G¶HQFDGUHPHQW�GH�SURSRVHU�XQ�IRUPDW�
FRXUW� SRXU� PLHX[� VH� FRQQDLWUH�� SDUWDJHU� GHV� FRQQDLVVDQFHV� HW� GHV�
FRPSpWHQFHV��/¶LGpH�HVW�GH�IDYRULVHU�OD�UHQFRQWUH�GHV�pTXLSHV�HW�GHV�
GLIIpUHQWV�PpWLHUV��GH�GpFORLVRQQHU�SRXU� O¶HQVHPEOH�GX�SHUVRQQHO�GX�
&+�GX�*HUV� 

&RPPHQW�VH�GpURXOHQW�OHV�VHVVLRQV " 

1RXV�WUDYDLOORQV�DYHF�OHV�SHUVRQQHV�GpVLUHXVHV�GH�IDLUH�FRQQDLWUH�OHXU�PpWLHU�j�OHXUV�FROOqJXHV��$LQVL��LO�V¶DJLW�
G¶XQH�SUpVHQWDWLRQ�GX�WUDYDLO�G¶XQ�VHUYLFH�RX�G¶XQH�pTXLSH��TXL�YLHQW�H[SOLTXHU�VRQ�WUDYDLO��VHV�PLVVLRQV��VRQ�
RUJDQLVDWLRQ�HW�VRQ�U{OH�DX�VHLQ�GH�QRWUH�K{SLWDO�� 

,O�QH�V¶DJLW�SDV�GH�WUDQVPHWWUH�XQ�VDYRLU�RX�GHV�FRPSpWHQFHV�PDLV�YUDLPHQW�GH�GpFRXYULU� OHV�PpWLHUV�HW� OH�
TXRWLGLHQ� GH� QRV� FROOqJXHV�� &¶HVW� SRXU� FHOD� TXH� OHV� VHVVLRQV� VRQW� RXYHUWHV� j� WRXW� OH� PRQGH�� VRLJQDQWV�������
DGPLQLVWUDWLIV�� WHFKQLTXHV��/D�VHVVLRQ�GXUH�HQYLURQ����PLQXWHV�� VXU�XQ� IRUPDW�FODVVLTXH�SUpVHQWDWLRQ�VXLYL�
G¶pFKDQJHV��WRXMRXUV�GDQV�OD�ELHQYHLOODQFH� 

4XHOOHV�VRQW�OHV�SURFKDLQV�© GpEDOOH�WRQ�WUDEDOKDU ª�SUpYXV " 

$SUqV�OHV�WUDEDOKDU�GH�OD�QHXUR-SV\FKRORJXH��DYULO��������GH�OD�&803��QRYHPEUH������HW�GH�OD�GUK��IpYULHU�
����� OHV�SURFKDLQHV�UHQFRQWUHV�SRUWHURQW�VXU� O¶DGGLFWLRQ�OH���PDUV�HW� OD�WKpUDSLH�LQVWLWXWLRQQHOOH�OH��HU�
DYULO��/HV�LQVFULSWLRQV�VH�IRQW�WUqV�VLPSOHPHQW�SDU�PDLO��DYHF�O¶DFFRUG�GH�YRWUH�HQFDGUHPHQW���/HV����VHVVLRQV�
RQW�JpQpUDOHPHQW�OLHX�YHUV���K�����K� 

4XL�SHXW�YHQLU�IDLUH�XQH�SUpVHQWDWLRQ " 

$EVROXPHQW�WRXW� OH�PRQGH ��6L�YRXV�DYH]�HQYLH�GH�YHQLU�SDUOHU�GH�YRWUH�PpWLHU��SUpVHQWHU�YRWUH�VHUYLFH�HW�
YRV� PLVVLRQV� j� YRV� FROOqJXHV�� FRQWDFWH]-PRL�� 1RXV� VRXKDLWRQV� TXH� FHV� VHVVLRQV� VRLHQW� YDULpHV�� TX¶HOOHV���
SXLVVHQW�PHWWUH�HQ�YDOHXU�WRXV�OHV�PpWLHUV�TXL�FRQFRXUHQW�j�IDLUH�YLYUH�QRWUH�K{SLWDO��� 

3RXU�WRXWH�LQIR ��$UPHOOH�+ЃЌЃϼϿЌЌГ�SDU�PDLO�RX�DX����������������� 

/¶pTXLSH�GH�OD�'5+56�ORUV�GH�VRQ�GpEDOOH�
WRQ�WUDEDOKDU�OH���IpYULHU�GHUQLHU� 
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-RV�+ЉЀЍЎϿϾϿ��$(4 
6pYHULQH�6ЉЏЇ��DVVLVWDQWH�PpGLFR-DGPLQLVWUDWLYH 
&KULVWLQH�'ϿІϻЈЈЉГ��23 
'RFWHXU�$QQH-&ODLUH�6ЉЏДГ��PpGHFLQ�JpQpUDOLVWH 
'RFWHXU�*KLWD�%ϿЈЅЃЌϻЈ��SV\FKLDWUH�3($ 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

 
0LUHLOOH�/ϻЁϻЂϿ��LQILUPLqUH 
6RQLD�/ЉЊϿЍ�0ϻЃϻ��$6+ 
*ZHQDsOOH�/ϻЇϼЉЏЌϾЃЮЌϿ��DVVLVWDQWH�PpGLFR-
DGPLQLVWUDWLYH 
5RPDLQ�%ЉЂϻЌϾ��$6+ 
 
 
 
0DULQH�$ЁЌϻД��LQILUPLqUH 

/D� OLPLWH� G¶kJH� HVW� O¶kJH�DX-GHOj�GXTXHO�XQ�IRQFWLRQQDLUH�QH�SHXW�SOXV�FRQWLQXHU�j�H[HUFHU�VHV�IRQFWLRQV�
�KRUPLV�HQ�FDV�GH�SURORQJDWLRQ�G¶DFWLYLWp�RX�GH�PDLQWLHQ�HQ�IRQFWLRQV��� 

(OOH�GpSHQG�GX�JUDGH�RX�GH�O¶HPSORL�RFFXSp�SDU�O¶LQWpUHVVp� 

 

/H� IRQFWLRQQDLUH� TXL� D� DWWHLQW� VD� OLPLWH� G
kJH� HW� TXL� VRXKDLWH� SRXUVXLYUH� VRQ� DFWLYLWp� SHXW� EpQpILFLHU� VRXV���
FRQGLWLRQV�VHORQ�O
RUGUH�GH�SULRULWp�� 

�� G¶XQ� UHFXO� GH� OLPLWH� G¶kJH� j� WLWUH� SHUVRQQHO� � �3DUHQW� G
DX� PRLQV� �� HQIDQWV� YLYDQWV� j� VRQ� ��qPH���������
DQQLYHUVDLUH ��SDUHQW�D\DQW�XQ�RX�SOXVLHXUV�HQIDQWV�j�FKDUJH�RX�RXYUDQW�GURLW�j�O
DOORFDWLRQ�KDQGLFDSp�OH�MRXU�
GH�OD�OLPLWH�G
kJH ��SDUHQW�D\DQW�HX�j�VD�FKDUJH�XQ�RX�SOXVLHXUV�HQIDQWV�©�PRUWV�SRXU�OD�)UDQFH�ª ��FXPXO�GH�
UHFXOV�GH�OLPLWH�G
kJH�j�WLWUH�SHUVRQQHO� 

�� G
XQH�SURORQJDWLRQ�G¶DFWLYLWp�SRXU�OHV�DJHQWV�D\DQW�XQH�FDUULqUH�LQFRPSOqWH� 

�� G
XQH�SURORQJDWLRQ�G
DFWLYLWp�MXVTX
j����DQV�SRXU�OHV�DJHQWV�HQ�FDWpJRULH�DFWLYH�� 

/D� GHPDQGH� GH� SURORQJDWLRQ� G¶DFWLYLWp�GRLW� SDUYHQLU���PRLV� DYDQW� O¶DWWHLQWH� GH� OD� OLPLWH� G¶kJH���
DFFRPSDJQpH� G¶XQ� FHUWLILFDW� PpGLFDO� G¶DSWLWXGH� GpOLYUp� SDU� XQ� PpGHFLQ� DJUpp�� /D� GpFLVLRQ��������
DXWRULVDQW�OD�SURORQJDWLRQ�G
DFWLYLWp�GRLW�LQWHUYHQLU�DYDQW�O
DWWHLQWH�GH�OD�OLPLWH�G
kJH� 

3DU�DLOOHXUV��OH�IRQFWLRQQDLUH�TXL�RFFXSH�XQ�HPSORL�QH�UHOHYDQW�SDV�GH�OD�FDWpJRULH�DFWLYH�HW�EpQpILFLH�G
XQH�
OLPLWH�G
kJH�j����DQV��SHXW�SRXUVXLYUH�VRQ�DFWLYLWp��VXU�DXWRULVDWLRQ��DX-GHOj�GH�VD�OLPLWH�G
kJH�HW�FH��MXVTX
j�
���DQV� 

/D�GpFLVLRQ�DXWRULVDQW�OH�PDLQWLHQ�HQ�DFWLYLWp�GRLW�LQWHUYHQLU�DYDQW�O
DWWHLQWH�GH�OD�OLPLWH�G
kJH� 

ÞǪǪǨ΄Ǯǰǭ΄ǧǜ΄ǧǤǨǤǯǠ΄ǟͽíǢǠ͚΄ǧǜ΄ǫǭǪǧǪǩǢǜǯǤǪǩ΄ǟͽǜǞǯǤǱǤǯď΄Ǡǯ΄ǧǠ΄ǨǜǤǩǯǤǠǩ΄Ǡǩ΄ǜǞǯǤǱǤǯď 

9RXV�DSSDUWHQH]�j�OD�FDWpJRULH *UDGHV�RX�)RQFWLRQV�FRQFHUQpV /D�OLPLWH�G
kJH�HVW�IL[pH�j 

$FWLYH 
$LGH-VRLJQDQW��$FFRPSDJQDQW�(GXFDWLI�HW�6R�
FLDO��$�6�+�4��,QILUPLHU�FDWpJRULH�%��%XDQGLHU ���DQV 

6pGHQWDLUH�HW�GURLW�G
RSWLRQ 7RXV�OHV�DXWUHV�JUDGHV ���DQV 

 

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 
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ª 3URFKDLQ�QXPpUR ���0DUGL����PDUV 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���0DUGL����PDUV 

 
$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� 
 

 

 


�)RUPXODLUH�© )LFKH�GH�VLJQDOHPHQW�G¶LQIHFWLRQ�QRVRFRPLDOH�HW�RX�G¶LQIHFWLRQ�j�%05 ª 

 

 
 


�'RFXPHQW�H[WHUQH�© (FKHOOHV�G
pYDOXDWLRQ�GH�OD�GRXOHXU�VRPDWLTXH��YDOLGpHV�SDU� OD�
+$6� ª 

 
 

 


�'RFXPHQW� G¶LQIRUPDWLRQ� © /LVWH� TXDOLWDWLYH� HW� TXDQWLWDWLYH� GHV� SURGXLWV� SKDUPDFHXWLTXHV� GDQV� O
DUPRLUH�
VpFXULVpH�GH�OD�&OLQLTXH�'XUDV ª 


� 'RFXPHQW� H[WHUQH� © 9DOSURDWH� -� $WWHVWDWLRQ� G
LQIRUPDWLRQ� SDUWDJpH� GHVWLQpH� DX[� ILOOHV�� DGROHVFHQWHV��
IHPPHV�VXVFHSWLEOHV�G
DYRLU�GHV�HQIDQWV ª 


�'RFXPHQW�H[WHUQH�© 9DOSURDWH�-�$WWHVWDWLRQ�G
LQIRUPDWLRQ�SDUWDJpH�GHVWLQpH�DX[�DGROHVFHQWV�HW�KRPPHV�
VXVFHSWLEOHV�G
DYRLU�GHV�HQIDQWV ª 


�'RFXPHQW�H[WHUQH�© 9DOSURDWH�-�%URFKXUH�GHVWLQpH�DX[�ILOOHV��DGROHVFHQWHV��IHPPHV�VXVFHSWLEOHV�G
DYRLU�
GHV�HQIDQWV ª 


�'RFXPHQW� H[WHUQH� © 9DOSURDWH� -� %URFKXUH� GHVWLQpH� DX[� DGROHVFHQWV� �� KRPPHV� VXVFHSWLEOHV� G
DYRLU� GHV�
HQIDQWV ª 


� 'RFXPHQW� H[WHUQH� © 7RSLUDPDWH� -� $WWHVWDWLRQ� G
LQIRUPDWLRQ� SDUWDJpH� GHVWLQpH� DX[� ILOOHV�� DGROHVFHQWHV��
IHPPHV�VXVFHSWLEOHV�G
DYRLU�GHV�HQIDQWV ª 


�'RFXPHQW�H[WHUQH�© 7RSLUDPDWH�-�%URFKXUH�GHVWLQpH�DX[�ILOOHV��DGROHVFHQWHV��IHPPHV�VXVFHSWLEOHV�G
DYRLU�
GHV�HQIDQWV ª 


�'RFXPHQW�H[WHUQH�© &DUEDPD]HSLQH�-�$WWHVWDWLRQ�G
LQIRUPDWLRQ�SDUWDJpH�GHVWLQpH�DX[�ILOOHV��DGROHVFHQWHV��
IHPPHV�VXVFHSWLEOHV�G
DYRLU�GHV�HQIDQWV ª 

 
 

 


�'RFXPHQW�G¶LQIRUPDWLRQ�© /LYUHW�G¶DFFXHLO�GH�O¶pWXGLDQW�-�&6$3$�$UWKXU�5LPEDXG ª 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

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

à�¢ƞƂ΄ŉå΄΄ſƂĳƊĎ΄Ďœ΄āĮåƂħĎ΄ĈĎ΄ŉå΄ĈŜƞŉĎƞƂ 

à�¢ƞƂ΄ŉĎƊ΄ƂĎƊƊŜƞƂāĎƊ΄ĮƞőåĳœĎƊ 

 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 

IǴǢǤĝǩǠ΄ǟǠǮ΄ǨǜǤǩǮ΄͙΄ǰǩ΄ǠǩǥǠǰ΄ǟǠ΄ǬǰǜǧǤǯď΄Ǡǯ΄ǟǠ΄ǮďǞǰǭǤǯď 
 

&RPPH�FKDTXH�DQQpH�� OH�&HQWUH�+RVSLWDOLHU�GX�*HUV�VXLW�GH�SUqV� OD�FRQVRPPDWLRQ�GHV�VROXWLRQV�K\GUR-
DOFRROLTXHV��XQ�JDJH�GH�TXDOLWp�HW�GH�VpFXULWp�SRXU�QRWUH�pWDEOLVVHPHQW�� 

(Q�������VL�OHV�VHUYLFHV�G¶KRVSLWDOLVDWLRQ�FRPSOqWH�DWWHLJQHQW������GH�OHXU�REMHFWLI��O¶KRVSLWDOLVDWLRQ�GH�MRXU�
UHVWH�HQ�GHVVRXV�GX�VHXLO�UHTXLV�����������HW�OHV�FRQVXOWDWLRQV�DIILFKHQW�XQH�FRQVRPPDWLRQ�SUpRFFXSDQWH�
��������� 

3RXU�DPpOLRUHU� FHV� UpVXOWDWV��XQH�FDPSDJQH�GH�VHQVLELOLVDWLRQ�HQ�PDL��XQ�TXLFN�DXGLW�HW� O¶LQVWDOODWLRQ�GH�
QRXYHDX[�GLVWULEXWHXUV�GDQV�OHV�&03�VHURQW�PLV�HQ�SODFH�� 

5DSSHORQV� TXH� OD� IULFWLRQ� K\GUR-DOFRROLTXH� HVW� OD�PpWKRGH� SULYLOpJLpH� SRXU� XQH� GpVLQIHFWLRQ� HIILFDFH� GHV�
PDLQV�� 

5HVWRQV�PRELOLVpV�SRXU�JDUDQWLU�XQH�K\JLqQH�LUUpSURFKDEOH�HW�DVVXUHU�OD�VpFXULWp�GH�WRXV�� 


