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3RXUTXRL� DSSRUWHU� GH� OD� SV\FKRpGXFDWLRQ�
DX[�DLGDQWV�" 

/HV� DLGDQWV� MRXHQW� XQ� U{OH� FHQWUDO� GDQV���������
O¶DFFRPSDJQHPHQW� GHV� SHUVRQQHV� VRXIIUDQW� GH�
WURXEOHV� SV\FKLDWULTXHV�� &H� U{OH� HVW� DVVRFLp� j�

XQH�FKDUJH�SK\VLTXH�HW�pPRWLRQQHOOH�VRXYHQW�ORXUGH�� 

/D�SV\FKRpGXFDWLRQ�SHUPHW��� 

-� /¶DXJPHQWDWLRQ� GH� OD� TXDOLWp� GH� YLH� GHV� DLGDQWV� HW��
SDU�ULFRFKHW��FHOOH�GHV�SHUVRQQHV�DFFRPSDJQpHV�� 

-� /¶DPpOLRUDWLRQ� GHV� OLHQV� DYHF� O¶K{SLWDO� HW� OHV�����������
VRLJQDQWV� 

-�/¶RIIUH�G¶XQ�HVSDFH�G¶pFRXWH�HW�G¶pFKDQJH�SULYLOpJLp� 

-�9pULWDEOH�OHYLHU�SRXU�XQ�DFFRPSDJQHPHQW�SOXV�VHUHLQ�
HW�HIILFDFH��HQ�FRPSOpPHQW�GHV�VRLQV�PpGLFDX[� 

(Q�TXRL�FRQVLVWH�FH�SURJUDPPH�" 

-�3URJUDPPH�FRXUW�HW�LQGLYLGXDOLVp� 

-�3RXU�WRXW�DLGDQW�TXL�DFFRPSDJQH�XQ�SURFKH�DYHF�XQ�WURXEOH�SV\FKLTXH��DYHF�RX�
6$16�GLDJQRVWLF� 

-���VpDQFHV�G¶XQH�KHXUH�����DSSHO�WpOpSKRQLTXH�j���PRLV��HQ�O¶DEVHQFH�GX�SURFKH�
FRQFHUQp� 

-�  

-�&RQQHFWHU�OHV�DLGDQWV�j�XQ�SDUFRXUV�DVVRFLDWLI�GpGLp� 
 

3RXU�WRXWH�GHPDQGH�GH�UHQVHLJQHPHQWV�RX�SRXU�RULHQWHU�OHV�DLGDQWV�GH�
SHUVRQQHV�VXLYLHV�DX�&+�GX�*HUV��YRXV�SRXYH]�FRQWDFWHU 

�O¶pTXLSH�SDU�PDLO�j ��EUHI#FK-JHUV�IU 



Ϯ 

/H� ������� O¶$736� GH� O
(6$0� pWDLW� j�&DKRUV� GDQV� OH� FDGUH� G¶XQH� UHQFRQWUH� LQWHU-
K{SLWDX[�6SRUW-HQ-WrWH��SRXU�XQ�WRXUQRL�GH�EDVNHW��/H�EDVNHW�IDYRULVH�OH�OLHQ�VRFLDO��
O
HQWUDLGH�HW� OH�SDUWDJH��,O�VWLPXOH�OD�FRRUGLQDWLRQ�� O
pTXLOLEUH�� OXWWH�FRQWUH�OH�VWUHVV��
DPpOLRUH�OD�FRQILDQFH�HQ�VRL��VWLPXOH�OHV�IRQFWLRQV�FRJQLWLYHV� 

/¶(QYRO� D�SURILWp�G¶XQH� VRUWLH� DX[� WKHUPHV�GH�&DVWHOMDORX[�HW� DX� UHVWDXUDQW� OH����
PDUV�� /HV� REMHFWLIV� pWDLHQW� G¶H[SpULPHQWHU� OD� UHOD[DWLRQ� HQ� PLOLHX� DTXDWLTXH�� OD����
UHVWDXUDWLRQ�HQ�PLOLHX�RUGLQDLUH�HQ�YXH�GH�OD�UHVRFLDOLVDWLRQ�GX�JURXSH� 

9LVLWH�DX�MDUGLQ�-DSRQDLV�GH�7RXORXVH�SRXU�OD�FOLQLTXH� DGRV� OH��������SRXU�XQH�PpGLDWLRQ�DXWRXU�GH�OD�
FXOWXUH� MDSRQDLV�� /
REMHFWLI� pWDLW� GH� VH� FRQIURQWHU� j� OD� YLOOH�� OD� IRXOH�� OH� EUXLW�� OH� UHJDUG� GH� O
DXWUH� HQ����
V
DSSX\DQW�DXVVL�VXU�OHXU�FRPSOLFLWp�DLGDQWH� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

�ǫǭĝǮ-ǨǤǟǤ΄ǜǱǠǞ΄ǧǠ΄¢ǫǪǭǯ΄ǜǟǜǫǯď΄ö΄ǧǜ΄i�¢ 

,QLWLDOHPHQW� SUpYXH� SRXU� OHV� 6HPDLQHV� G¶,QIRUPDWLRQ� HQ� 6DQWp�
0HQWDOH� HQ� RFWREUH� GHUQLHU� HW� UHSRUWpH� SRXU� FDXVH� GH� PDXYDLV�
WHPSV�� O¶DSUqV-PLGL� UDQGRQQpH� HW� DFWLYLWpV� PRWULFHV� D� SX� VH�������
GpURXOHU�FH�MHXGL����PDUV� 

¬� O¶RXYHUWXUH� GH� OD� QRXYHOOH� 0$6� 9LOOHQHXYH�� XQ� VRXKDLW� GH��������
GpYHORSSHU� O¶DFWLYLWp� SK\VLTXH� SRXU� OHV� UpVLGHQWV� D� FRQGXLW� j� XQH�
DIILOLDWLRQ� DX� &RPLWp� GpSDUWHPHQWDO� GH� VSRUW� DGDSWp� GX� *HUV�
�&'6$���G¶DERUG�DYHF���OLFHQFLpV��HW�MXVTX¶j���DXMRXUG¶KXL�� 

/µLGpH� GH� FHWWH� MRXUQpH� D� JHUPp� DX� ILO� GHV� UHQFRQWUHV� HQWUH� OHV���
UpIpUHQWV� © VSRUW ª� GH� OD� 0$6� � HW� OH� &'6$�� DYHF� UDSLGHPHQW����
O¶LQFOXVLRQ� GH� O¶$VVRFLDWLRQ� GHV� 6HQWLHUV� GH� 9LOOHQHXYH� GDQV� OH����
SURMHW�� 

3URSRVpH�j�WRXV�VHV�OLFHQFLpV�JHUVRLV�SDU�OH�&'6$��FHWWH�UHQFRQWUH�
VSRUWLYH�DXWRXU�GH�OD�UDQGRQQpH�HW�GHV�DFWLYLWpV�PRWULFHV�D�FRPSWp�
XQH�VRL[DQWDLQH�G¶LQVFULWV��MHXQHV�HW�DGXOWHV��,OV�VRQW�YHQXV�GH�WRXW�
OH� GpSDUWHPHQW� �� &RQGRP�� 6W-&ODU�� 0RQWUpDO� HW� $XFK�� SRXU��������
SDUWLFLSHU� 

$X� SURJUDPPH� �� �� UDQGRQQpHV� GH� QLYHDX� GLIIpUHQW�� GHV� MHX[� HQ�
ERLV��GX�WLU�j�O¶DUF��GX�WLU�j�OD�FDUDELQH�ODVHU� 

7RXW�OH�PRQGH�V¶HVW�UHWURXYp�DXWRXU�GX�JRXWHU��SRXU�SDUWDJHU�VHV�
UHVVHQWLV�HW�VD�ERQQH�KXPHXU�DSUqV�OHV�DFWLYLWpV�SK\VLTXHV� 

0HUFL�DX[�SDUWLFLSDQWV�HW�DX[�RUJDQLVDWHXUV�� 

/H� ���PDUV�� O
pTXLSH� GX� VSRUW� GH� &+� GH� /DQQHPH]DQ� HVW� YHQXH����
UHQFRQWUHU�FHOOH�G
$XFK��DYHF�OHXUV�SDWLHQWV��7RXV�RQW�SDUWLFLSp�DX[�
DFWLYLWpV� VSRUWLYHV� GH� OD� MRXUQpH� DXSUqV� GHV� SDWLHQWV� GH� QRWUH�����
pWDEOLVVHPHQW� 

$SUqV�OH�SLTXH-QLTXH��GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU��O
DSUqV-PLGL�
OHXU�D�RIIHUW�XQH�PpWpR�VDQV�SOXLH�SRXU�OHXU�SHUPHWWUH�GH�IDLUH�XQH�
UDQGRQQpH�DX�F°XU�GH�QRWUH�YLOOH��/HV�GHX[�pTXLSHV�VRQW�UDYLHV�GH�
FH�SDUWDJH� 

¢ǫǪǭǯ΄Ǡǩ΄ǯēǯǠ 
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'DPLHQ�'Ͽ�9ϻЏϽЉЌϼϿЃІ��DGMRLQW�DGPLQLVWUDWLI� 
)UDQFN�(ЍϽЉЎ��RXYULHU�SULQFLSDO� 
3DWULFN�*ϻЍЊϻЌЏЎЎЃ��RXYULHU�SULQFLSDO� 
2OLYLD�*ЉϼϼГ��LQILUPLqUH� 
1LFROH�3ϿЌϿЃЌϻ��DLGH-VRLJQDQWH� 
0DULH-)UDQFH� 6ϻЈЍ-%ϻЌϼϿ�� DJHQW� GHV� VHUYLFHV�
KRVSLWDOLHUV� 
$QQH-&ODLUH�6ЉЏДГ��PpGHFLQ�JpQpUDOLVWH� 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 
 

-pUpP\�%ϻЌϼЉЏЎϿϻЏ��WHFKQLFLHQ�VXSpULHXU�
KRVSLWDOLHU� 
5RPDLQ�%ϻЌЌϻϼϻЈϾ��SUDWLFLHQ�FRQWUDFWXHO� 
$XGUH\�%ϿϽϿЌЌϻ��LQILUPLqUH� 
)UDQoRLV�%ШЌϿЈЁϿЌ��SUDWLFLHQ�FRQWUDFWXHO� 
6RO\QH�,ЎЂЃϿЌ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV�� 
$PDQGLQH�5ЃϽЂϻЌϾ��LQILUPLqUH� 
;DYLHU�6ϿЇϼЌϿЍ��RXYULHU�SULQFLSDO� 
 

 

0DULH�9ϻАϻЍЍЉЌЃ��LQILUPLqUH� 
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/H� &HQWUH� +RVSLWDOLHU� GX� *HUV� RXYUH� XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� HQ� YXH� GH� SRXUYRLU� XQ� SRVWH� GH� WHFKQLFLHQ� KRVSLWDOLHU� -�
VSpFLDOLWp �� © ,QVWDOODWLRQ� HW� PDLQWHQDQFH� GH� PDWpULHOV�����
pOHFWURQLTXHV��pOHFWULTXHV�HW�DXWRPDWLVPHVª 

/¶DYLV� G¶RXYHUWXUH� FRUUHVSRQGDQW� FRQWHQDQW� OHV� FRQGLWLRQV� G¶DFFqV�
HW�OD�GDWH�GH�GpS{W�GHV�FDQGLGDWXUHV�HVW�SRUWp�j�OD�FRQQDLVVDQFH�GH�
O¶HQVHPEOH� GHV� DJHQWV� GX� &HQWUH� +RVSLWDOLHU� GX� *HUV� SDU� XQ��������
DIILFKDJH� VXU� 7,3,� DLQVL� TXH� VXU� OH� SDQQHDX� G¶LQIRUPDWLRQ� VLWXp� j�
O¶HQWUpH�GH� OD�'LUHFWLRQ�GHV�5HVVRXUFHV�+XPDLQHV�HW�GHV�5HODWLRQV�
6RFLDOHV�� 

�ǪǩǞǪǰǭǮ΄ǤǩǯǠǭǩǠ 

6XLWH�j� OD�SDUXWLRQ�GH�OD�/2,�Q������-����GX����IpYULHU������GH�ILQDQFHV�SRXU������HW�GH�VHV�GpFUHWV�
G¶DSSOLFDWLRQ��QRXV�YRXV�LQIRUPRQV�GH�OD�PRGLILFDWLRQ�GX�FDOFXO�GH�YRWUH�UpPXQpUDWLRQ�SHQGDQW�XQ��DUUrW�
PDODGLH� 

$�FRPSWHU�GX��HU�PDUV������� OHV� WURLV�SUHPLHUV�PRLV�G¶XQ�FRQJp�GH�PDODGLH�RUGLQDLUH�DFFRUGpV�DX[�
DJHQWV�SXEOLFV��IRQFWLRQQDLUHV�HW�FRQWUDFWXHOV��HW�DX�SHUVRQQHO�PpGLFDO�VHURQW�LQGHPQLVpV�j�KDXWHXU�GH�
�����GH�OD�UpPXQpUDWLRQ�QRUPDOHPHQW�SHUoXH��DX�OLHX�GHV�������DSSOLTXpV�MXVTX¶j�ORUV�� 

/D�SXEOLFDWLRQ�WDUGLYH�GHV�WH[WHV�D�HPSrFKp�OD�PLVH�HQ�SODFH�GH�FHWWH�PHVXUH�GqV�FHWWH�SDLH�GX�PRLV�GH�
PDUV �� OHV� DUUrWV�PDODGLHV� �j� FRPSWHU� GX� �HU�PDUV� ������ WUDQVPLV� j� OD�'5+� VHURQW� UpJXODULVpV� VXU� OD���
SURFKDLQH�SDLH� 

$�FH�MRXU��OHV�LQVWDQFHV�GX�&�*�2�6�QRXV�LQIRUPHQW�TX¶HOOHV�Q¶RQW�SDV�SUpYX�G¶LQWHUYHQLU�HQ�FRPSHQVDWLRQ�
GH�OD�UpGXFWLRQ�G¶LQGHPQLVDWLRQ�GHV�WURLV�SUHPLHUV�PRLV�G¶XQ�DUUrW�GH�WUDYDLO�QL�GH�PRGLILHU�OH�QLYHDX�GH�
VRQ�LQWHUYHQWLRQ�DSUqV�FHWWH�SpULRGH� 

$VVXUHU� OD� WUDoDELOLWp� GX� ELR� QHWWR\DJH� HW� GH� OD� GpVLQIHFWLRQ� GHV�����������
GLVSRVLWLIV� PpGLFDX[�� F¶HVW� JDUDQWLU� XQ� HQYLURQQHPHQW� V�U� SRXU� OHV������
SDWLHQWV�UpVLGHQWV�HW�OH�SHUVRQQHO� 

&HWWH�GpPDUFKH�QH� UHSRVH�SDV�VHXOHPHQW�VXU�XQH�REOLJDWLRQ�UpJOHPHQ�
WDLUH��PDLV�VXU�OD�UHVSRQVDELOLWp�GH�FKDFXQ��$JHQWV��VRLJQDQWV��FDGUHV�GH�
VDQWp�HW�VRFLR-pGXFDWLIV�MRXHQW�XQ�U{OH�FOp�GDQV�OH�UHVSHFW�HW�OH�VXLYL�GHV�
ERQQHV�SUDWLTXHV� 

*UkFH�j�XQH� WUDoDELOLWp� ULJRXUHXVH�� LO� HVW�SRVVLEOH�G¶DVVXUHU�XQ�FRQWU{OH�
HIILFDFH��GH�SUpYHQLU�OH�ULVTXH�LQIHFWLHX[�HW�G¶DPpOLRUHU�FRQWLQXHOOHPHQW�OD�TXDOLWp�GHV�VRLQV� 
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ª 3URFKDLQ�QXPpUR ���9HQGUHGL����DYULO 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���9HQGUHGL����DYULO 

 
$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� 
 

 

 


�0RGH�RSpUDWRLUH�© /D�WUDoDELOLWp�GX�ELRQHWWR\DJH�HW�GHV�GLVSRVLWLIV�PpGLFDX[��'0� ª 
 

 


�'RFXPHQW�H[WHUQH�© *XLGH�GX�ODERUDWRLUH�GX�&+$ ª 

 

 


�© &KDUWH�GH�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH�G
KRVSLWDOLVDWLRQ�GH�MRXU�SRXU�DGXOWHV�GH�3V\FKRJpULDWULH ª 


� 'RFXPHQW� G¶LQIRUPDWLRQ� © 'pILEULOODWHXUV� DXWRPDWLVpV� H[WHUQHV� �'$(�� -� 'RWDWLRQ� GHV� &HQWUHV� 0pGLFR-
3V\FKRORJLTXHV ª 


�)RUPXODLUH�© &KHFN-OLVW�GH�SUpSDUDWLRQ�j�OD�6257,(�'(),1,7,9(�G
XQ�SDWLHQW�KRVSLWDOLVp ª 


�)RUPXODLUH�© ,QYHQWDLUH�j�O
DGPLVVLRQ ª 

 

 


�'RFXPHQW�G¶LQIRUPDWLRQ�© 1RWH�G
LQIRUPDWLRQ�SKDUPDFHXWLTXH� -�5HPLVH�GH�GRFXPHQWV�DX[�SDWLHQWHV�HW�
SDWLHQWV�VRXV�9DOSURDWH���&DUEDPD]HSLQH���7RSLUDPDWH ª 

 

 


�3URFpGXUH�© *HVWLRQ�GHV�GRFXPHQWV�TXDOLWp ª 


�)RUPXODLUH�© 4XHVWLRQQDLUH�GH�VDWLVIDFWLRQ�-�8QLWp�GH�3V\FKLDWULH�/pJDOH�HW�GH�9LFWLPRORJLH ª 

 

 


�0RGH�RSpUDWRLUH�© /RJHPHQWV�-�$�HW�%�����UXH�0LFKHOHW��-�&�HW�'�����%LV�UXH�0LFKHOHW� ª 

 

 


�0RGH�RSpUDWRLUH�© 6DLVLH�SDU�OHV�VRLJQDQWV�GHV�ILFKHV�DOLPHQWDLUHV�HW�GHV�ILFKHV�GH�OLDLVRQ�LQIRUPDWLVpHV�-�
$QQH[H�GX�SURWRFROH�G
XWLOLVDWLRQ�GH�OD�ILFKH�DOLPHQWDLUH  

 

 


�0RGH�RSpUDWRLUH�© 3RWDELOLWp�GH�O¶HDX���WUDLWHPHQWV�SUpYHQWLIV�HW�FXUDWLIV ª 


�0RGH�RSpUDWRLUH�© (DX�GHVWLQpH�j�OD�FRQVRPPDWLRQ�KXPDLQH�HW�VRLQV�VWDQGDUGV�-�&DOHQGULHU�GHV�DQDO\VHV�
HW�RSpUDWLRQV�SUpYHQWLYHV ª 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 

à�¢ƞƂ΄ŉå΄ƁƞåŉĳƖď΄ĎƖ΄ŉå΄ħĎƊƖĳŜœ΄ĈĎƊ΄ƂĳƊƁƞĎƊ 

à�¢ƞƂ΄ŉå΄΄ĀĳŜŉŜħĳĎ΄őďĈĳāåŉĎ 

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

à�¢ƞƂ΄ŉå΄ƂĎƊƖåƞƂåƖĳŜœ 

 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĎœƵĳƂŜœœĎőĎœƖåŉ 

à�¢ƞƂ΄ŉå΄ŉŜħĳƊƖĳƁƞĎ 

 

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 


