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&HWWH�DQQpH�HQFRUH�� OD� MRXUQpH�3RUWHV�RXYHUWHV�GH� OD�6HUUH�� GDQV� OH�
FDGUH�GH� O¶DWHOLHU�WKpUDSHXWLTXH�©�'X�YHUW�j�VRL�ª��D�UHQFRQWUp�XQ�YLI�
VXFFqV�OH���PDL�GHUQLHU� 

/¶DWHOLHU�HVW�XQH�FROODERUDWLRQ�HQWUH�O
K{SLWDO�GH�-RXU�5pJLV��O
K{SLWDO�GH�
-RXU�/H�5HSDLUH�HW�OHV�MDUGLQLHUV�� 

3RXU�FHWWH�pGLWLRQ��HQ�SOXV�GHV�KDELWXHOV�DWHOLHUV�GH�UHPSRWDJH�HW�GH�
VHPLV��XQH��URXORWWH�© PLQL�EDU�DPEXODQW ª�DYDLW�pWp���LQVWDOOpH�GDQV�OD�
VHUUH��DYHF�j�OD�FDUWH�GHV�LQIXVLRQV�FRQIHFWLRQQpHV�SDU�O
pTXLSH�HW�OHV�
DGRV��LVVXHV�GH�SODQWV�FXOWLYpV�DX�5HSDLUH�� 

&HWWH� URXORWWH� � D� pWp� LPDJLQpH� HW� GHVVLQpH� GDQV� OH� FDGUH� G
XQ� DWHOLHU� DX� 5HSDLUH�� DYHF� OHV�
MHXQHV�GX�9HUW�j�VRL�HW�IDEULTXpH�HQ�FROODERUDWLRQ�DYHF�OH�PHQXLVLHU�GHV�VHUYLFHV�WHFKQLTXHV��
&HWWH�URXORWWH�WUDGXLW�XQH�UpHOOH�YRORQWp�GH�FUpHU�GX�OLHQ�ORUV�GH�OD�MRXUQpH�GH�OD�VHUUH� 

/HV�SDWLHQWV�GH�O¶+-�5pJLV�H[SRVDLHQW�pJDOHPHQW�OHV�ELMRX[�UpDOLVpV�HQ�DWHOLHU� 

iåĳ΄̇̅̇̊ 

�åħĎ΄̇΄ 

�åħĎ΄̉ 

�åħĎ΄̈ 

 Ù Ǟ 
aǠǮ΄ǥǪǰǭǩďǠǮ΄ǫǪǭǯǠǮ΄ǪǰǱǠǭǯǠǮ΄ǟǠ΄ǧǜ΄ǮǠǭǭǠ 
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�ǭďǜǯǤǪǩ΄ǟͽǰǩǠ΄ǞǪǭǫǪǭǜǯǤǪǩ΄ǮǫǪǭǯ΄Ǡǩ΄ǠǩǯǭǠǫǭǤǮǠ �͗�ǭǠǯǪǰǭ΄Ǯǰǭ΄ǧǠ΄ǮǪǩǟǜǢǠ 

 

9RLFL�XQ�FRQGHQVp�GH�O¶DQDO\VH�GX�VRQGDJH�© &UpDWLRQ�G¶XQH�FRUSRUDWLRQ�VSRUW�HQ�HQWUHSULVH ª�TXL�D�pWp�HQYR\p�SDU�PDLO�� 

1RXV�WHQRQV��WRXW�G¶DERUG��j�UHPHUFLHU�WRXV�OHV�SDUWLFLSDQWV� 

��0RWLYDWLRQV�PLVHV�HQ�pYLGHQFH  �  6SRUWV�FROOHFWLIV�HW�DW\SLTXHV 

 

 

 

 

 

 

 

 

 

�������6DOOH�GH�VSRUW�HW�DXWUHV 

3OXVLHXUV�SURMHWV�HW�SOXVLHXUV� UpIOH[LRQV ��FUpDWLRQ�G¶XQH�FRUSRUDWLRQ ��
DGKpVLRQ� DVVRFLDWLRQ� W\SH� 8)2/(3�� �� DVVRFLDWLRQ� GX� &+� GX� *HUV ����������
DIILOLDWLRQ�j�OD�3116 ��TXHOOH�PRGDOLWp "�TXDQG "�FRPPHQW " 

1RXV�UHYLHQGURQV�YHUV�YRXV�SRXU�YRXV�WHQLU�LQIRUPpV�GH�WRXW�FHOD� 

/¶ШЋЏЃЊϿ�ϾϿ�І¶$736 

$XWUHV ��8OWLPDWH ������3LFN�%DOO ������3DOHW�EUHWRQ�RX�YHQGpHQ ������
*RDO�%DOO ������-HX[�JDVFRQV ��� 

$X�FHQWUH�KRVSLWDOLHU�GX�*HUV��XQH�FDPSDJQH�GH�VHQVLELOLVDWLRQ�j�OD�YDFFLQDWLRQ�DQWL�JULSSDOH�
D�pWp�GpSOR\pH�HQ������SRXU�SURWpJHU�OHV�DJHQWV�HW�OHV�SDWLHQWV�FRQWUH�OD�JULSSH��0DOJUp�GHV�
PR\HQV�FRQVpTXHQWV�HW�XQ�DFFqV�IDFLOLWp�DX[�YDFFLQV��OHV�UpVXOWDWV�UHVWHQW�SUpRFFXSDQWV� 

 

8QH�PRELOLVDWLRQ�LPSRUWDQWH�SRXU�VHQVLELOLVHU 

'HV� DFWLRQV� FLEOpHV� RQW� pWp�PLVHV� HQ� SODFH� �� FDPSDJQHV� G¶LQIRUPDWLRQ� SDU�PDLOV� HW� QRWHV����
RIILFLHOOHV��GLVSRQLELOLWp�LPPpGLDWH�GHV�YDFFLQV�SRXU�WRXV�OHV�DJHQWV�YLD�OD�SKDUPDFLH��HW�RUJD�
QLVDWLRQ�GH�VpDQFHV�GH�YDFFLQDWLRQ�VXU�VLWH�SDU� O¶LQILUPLqUH�K\JLpQLVWH��/¶REMHFWLI�pWDLW�FODLU���
UHQGUH�OD�YDFFLQDWLRQ�VLPSOH�HW�DFFHVVLEOH�j�WRXV��TXHO�TXH�VRLW�OH�VHUYLFH�RX�OD�IRQFWLRQ� 

 

'HV�FKLIIUHV�HQ�GHPL-WHLQWH 

0DOJUp�FHV�HIIRUWV��VHXOV������GHV�DJHQWV�RQW�pWp�YDFFLQpV��6L�FHUWDLQV�VHUYLFHV�DIILFKHQW�GHV�WDX[�VDWLVIDLVDQWV��G¶DXWUHV�
XQLWpV�PRQWUHQW�GHV�UpVXOWDWV�DODUPDQWV� 
8QH�FRXYHUWXUH�LQVXIILVDQWH�SRXU�SURWpJHU�OHV�SOXV�YXOQpUDEOHV� 
&HV�UpVXOWDWV�VRXOqYHQW�GHV�LQWHUURJDWLRQV�TXDQW�j�OD�SURWHFWLRQ�GHV�SDWLHQWV�IUDJLOHV��HQ�SDUWLFXOLHU�GDQV�OHV�VHUYLFHV�j�
KDXW�ULVTXH� 
 
8Q�VRQGDJH�SRXU�FRPSUHQGUH�HW�DPpOLRUHU 

)DFH�j�FH�FRQVWDW��XQ�VRQGDJH�D�pWp�PHQp�DXSUqV�GHV�SURIHVVLRQQHOV�GH� O¶pWDEOLVVHPHQW�SRXU�PLHX[�FRPSUHQGUH� OHXUV�
PRWLYDWLRQV�HW�OHXUV�UpWLFHQFHV�j�OD�YDFFLQDWLRQ�DQWL�JULSSDOH� 
&H�VRQGDJH�YLVH�j�LGHQWLILHU�OHV�OHYLHUV�G¶DFWLRQ�SRXU�DPpOLRUHU�OD�FRXYHUWXUH�YDFFLQDOH�HW�SURWpJHU�j�OD�IRLV�OHV�SDWLHQWV�
UpVLGHQWV�HW�OH�SHUVRQQHO� 
 

3URWpJHU��F¶HVW�DJLU�HQVHPEOH� 

 



ϯ 

 

&OpPHQFH� %ЉЏϽІГ�� DVVLVWDQW� VSpFLDOLVWH� GHV����
K{SLWDX[�j�WHPSV�SDUWDJp 

7KpR�&ϻЌЌЮЌϿ��DJHQW�G¶HQWUHWLHQ�TXDOLILp 

9LQFHQW�/ЉЈЁГ��SUDWLFLHQ�FRQWUDFWXHO�RGRQWRORJXH 
<YHV�2ЌЎϿЁϻ��FDGUH�VXSpULHXU�GH�VDQWp 

6DPDQWKD�6ϻϿД��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 
 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

 
(ORGLH�$ϼϻϾЃϿ��DJHQW�G¶HQWUHWLHQ�TXDOLILp 

0DULH--RVHSK�$ЈЄЉЎ��DFFRPSDJQDQW�pGXFDWLI�
HW�VRFLDO 

0DULD�$UPLQGD�&ϻЍЎϿВ��RXYULHU�SULQFLSDO� 

6WpSKDQH�*ϿЈϿЌ��LQILUPLHU 

6pEDVWLHQ�/ϿЍЎЃϿЈЈϿ��FKDUJp�GH�PLVVLRQ�'$0*� 

6pEDVWLHQ�0ϻЌϽЉЎ��WHFKQLFLHQ�KRVSLWDOLHU 

/ROD�5ϻЏЀϻЍЎϿ��DJHQW�GHV�VHUYLFHV�KRVSLWDOLHUV 

 

 

/LVD�'ϿЁϿЌЍ���DLGH-VRLJQDQWH 

ǧǜ΄ǮǠǨǜǤǩǠ΄ǟǰ΄ǢǪơǯ΄ǫǪǰǭ΄ǧǜ΄ǭďǣǜǝͽ 

aǜ΄ǡǪǭǨǜǯǤǪǩ΄tǨǠǢǜ 

7HO� TXH� SUpYX� GDQV� OH� SODQ� GH� IRUPDWLRQ� ������ OD�
IRUPDWLRQ� 20(*$�� YLVDQW� j� UHQIRUFHU� OHV��������������
FRPSpWHQFHV�GHV�SURIHVVLRQQHOV� IDFH�DX[� VLWXDWLRQV�
GH�YLROHQFH�HW�G
DJUHVVLYLWp��D�pWp�PLVH�HQ�SODFH�GX�
���DX����PDL������ 

&H� SURJUDPPH�� LQVSLUp� GX� PRGqOH� TXpEpFRLV�����
V
LQVFULW� GDQV� XQH� GpPDUFKH� SURDFWLYH� SRXU� DVVXUHU�
OD� VpFXULWp� GHV� SDWLHQWV� HW� GX� SHUVRQQHO� WRXW� HQ���
SUpVHUYDQW� OD� TXDOLWp� GHV� VRLQV�� &HWWH� IRUPDWLRQ� VH�
GLVWLQJXH�SDU�VRQ�DSSURFKH�FHQWUpH�VXU�OD�SHUVRQQH��
PHWWDQW�O
DFFHQW�VXU�OD�FRPPXQLFDWLRQ��OD�SUpYHQWLRQ�
HW� OD� JHVWLRQ� GHV� FULVHV�� (OOH� UHSRVH� VXU� TXDWUH�����
YDOHXUV� IRQGDPHQWDOHV� �� OH� UHVSHFW�� OD� VpFXULWp�� OH�
SURIHVVLRQQDOLVPH� HW� OD� UHVSRQVDELOLVDWLRQ�� /HV�����
SDUWLFLSDQWV� RQW� DSSULV� j� LGHQWLILHU� OHV� VLJQHV�������
SUpFXUVHXUV� GH� YLROHQFH�� j� XWLOLVHU� GHV� WHFKQLTXHV�
YHUEDOHV�HW�SV\FKRORJLTXHV�SRXU�GpVDPRUFHU�OHV�WHQVLRQV��HW�j� LQWHUYHQLU�GH�PDQLqUH�VpFXULWDLUH�HW�pWKLTXH�HQ�FDV�GH�
EHVRLQ�� 

/HV�SUHPLHUV�UHWRXUV�GHV�SURIHVVLRQQHOV�IRUPpV��XQLWpV�3XVVLQ�HW�/D�9LOOD��VRQW�WUqV�SRVLWLIV��,OV�VRXOLJQHQW�O
DFTXLVLWLRQ�
G
RXWLOV�SUDWLTXHV�HW�HIILFDFHV�SRXU�PLHX[�JpUHU� OHV�VLWXDWLRQV�GH�FULVH�� UHQIRUFHU� OD�FRKpVLRQ�G
pTXLSH�HW�DPpOLRUHU� OD�
TXDOLWp�GH�YLH�DX�WUDYDLO�� 

&HWWH� LQLWLDWLYH� V
LQVFULW� GDQV� XQH� SROLWLTXH� JOREDOH� GH� SUpYHQWLRQ� GHV� ULVTXHV� HW� GH� YDORULVDWLRQ� GHV� SUDWLTXHV������������
SURIHVVLRQQHOOHV�DX�&HQWUH�+RVSLWDOLHU�GX�*HUV��(OOH�WpPRLJQH�GH�O
HQJDJHPHQW�GH�O
pWDEOLVVHPHQW�j�RIIULU�j�VHV�pTXLSHV�
OHV�PR\HQV�GH� WUDYDLOOHU�GDQV� OHV�PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV�� WRXW�HQ�JDUDQWLVVDQW� OD�VpFXULWp�HW� OH�ELHQ-rWUH�GHV��
SDWLHQWV� 

/H�&HQWUH�+RVSLWDOLHU�GX�*HUV�SUpYRLW�GH�SRXUVXLYUH�HW�G
pODUJLU�SURJUHVVLYHPHQW�FHWWH�IRUPDWLRQ�DX[�SURIHVVLRQQHOV�GHV�
DXWUHV� XQLWpV� GH� O¶pWDEOLVVHPHQW�� GDQV� OH� EXW� GH� FUpHU� XQ� UpVHDX� GH� FRPSpWHQFHV� SDUWDJpHV� HW� G
DPpOLRUHU���������������
FRQWLQXHOOHPHQW�OD�SULVH�HQ�FKDUJH�GHV�VLWXDWLRQV�FRPSOH[HV� 

'DQV�OH�FDGUH�GH�OD�VHPDLQH�GX�JR�W�DXVFLWDLQH��
OD�5pKDELOLWDWLRQ�V¶HVW�UHQGXH�j�O�$EUL�GHV�����
SRVVLEOHV�SRXU�XQ�UHSDV�JDVWURQRPLTXH�OH���

GLPDQFKH����PDL������j�PLGL� 

 8Q�UHSDV�WUqV�FRSLHX[�HW�SHX�RQpUHX[��VRXV�XQ�
EHDX�VROHLO� 

 /HV�SDWLHQWV�RQW�pWp�WUqV�VDWLVIDLWV� 
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ª 3URFKDLQ�QXPpUR ���0HUFUHGL����MXLQ 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���0HUFUHGL����MXLQ 

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

 

 


�© &KDUWH�GH�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH�G
KRVSLWDOLVDWLRQ�GH�MRXU�SRXU�DGXOWHV��5pJLV� ª 

�)RUPXODLUH�© (QYHORSSH�UHQGH]-YRXV�VRPDWLTXH ª 

�)RUPXODLUH�© 7UDoDELOLWp�GX�VXLYL�PHQVXHO�GX�PDWpULHO�GH�SUpYHQWLRQ�-�&6$3$�$UWKXU�5LPEDXG ª 

 

 

�'RFXPHQW�G¶LQIRUPDWLRQ�© *XLGH�SUDWLTXH�GHV�DQWDOJLTXHV�3UpYHQWLRQ�GHV�GRXOHXUV�LQGXLWHV�SDU�OHV�VRLQV ª 

�'RFXPHQW�G¶LQIRUPDWLRQ�© /D�GpPDUFKH�SDOOLDWLYH�HQ�SV\FKLDWULH ª 

 

 


�'RFXPHQW�G¶LQIRUPDWLRQ�© /LVWH�GHV�FRUUHVSRQGDQWV�PpGLFDPHQWV ª 

�)RUPXODLUH�© 5HQRXYHOOHPHQW�GHV�GLVSRVLWLIV�PpGLFDX[�HW�PpGLFDPHQWV�j�XVDJH�H[WHUQH�-�6RLQV�j�GRPLFLOH��6$'� ª 

�)RUPXODLUH�© 5HQRXYHOOHPHQW�GHV�GLVSRVLWLIV�PpGLFDX[�HW�PpGLFDPHQWV�j�XVDJH�H[WHUQH�-�&03�$GXOWHV ª 

�)RUPXODLUH�© &KHFN-OLVW�SRXU�O¶DFFXHLO�G¶XQ�QRXYHO�,'(�GDQV�O¶XQLWp�GH�VRLQV ª 

�'RFXPHQW�H[WHUQH�© /LVWH�GHV�PpGLFDPHQWV�pFUDVDEOHV��20(',7�1RUPDQGLH�HQ�SDUWHQDULDW�DYHF�OD�6)3&� ª 

 

 


�)RUPXODLUH�© 4XHVWLRQQDLUH�GH�VDWLVIDFWLRQ�GHV�SDWLHQWV�VXLYLV�DX�&$773��&HQWUH�G
$FFXHLO�7KpUDSHXWLTXH�j�7HPSV�3DU�
WLHO��/
(QYRO��$QFLHQV�VWDJLDLUHV�GHV�$WHOLHUV�7KpUDSHXWLTXHV��0DUPLQRV�-�$70� ª 

 

 


�3URFpGXUH�© &RPSDJQRQQDJH�GHV�QRXYHDX[�DUULYDQWV ª 

�)RUPXODLUH�© &KHFN-OLVW�QRXYHO�DUULYDQW�–�(QFDGUHPHQW ª 

�)RUPXODLUH�© &KHFN-OLVW�QRXYHO�DUULYDQW ª 

�)RUPXODLUH�© (YDOXDWLRQ�GH�OD�SpULRGH�GH�FRPSDJQRQQDJH ª 

�)RUPXODLUH�© 5DSSRUW�G
pWRQQHPHQW ª 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

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

à�¢ƞƂ΄ŉĎƊ΄ƂĎƊƊŜƞƂāĎƊ΄ĮƞőåĳœĎƊ 

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

 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 

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

/H� ������� GHV� SDWLHQWV� GH� -DQHW� VH� VRQW� UHQGXV� DX[� WKHUPHV� GH� &DVWHUD� 9HUGX]DQ� SRXU����
IDYRULVHU�OD�VRFLDELOLVDWLRQ��VRUWLU�GDQV�XQ�HQYLURQQHPHQW�H[WpULHXU�j�O
K{SLWDO� 

/H�OHQGHPDLQ�� OH��������-DQHW�pWDLW�GH�VRUWLH�DX�/DF�GH�&DVWpUD�9HUGX]DQ��/HV�SDWLHQWV�RQW�
SDUWLFLSp�j� O¶pODERUDWLRQ�G
XQ�PHQX�SLTXH-QLTXH��DX[�FRXUVHV��j� OD�SUpSDUDWLRQ�GX�UHSDV� /D�
EDODGH�DXWRXU�GX�ODF�IXW�WUqV�DJUpDEOH� 

'DQV� OH� FDGUH� GH� VSRUW� HQ� WrWH�� O¶$736� D� SDUWLFLSp� OH� ������ j� XQH� VRUWLH� SURSRVDQW� GHX[����
DFWLYLWpV�DX�FKRL[�j�� � � �0RQWDXEDQ���VRLW�HVFDODGH��GpFRXYHUWH��JDJQHU�FRQILDQFH�HQ�VRL��VH�

UDVVXUHU�PXWXHOOHPHQW�����RX�SpWDQTXH��GpYHORSSHPHQW�GHV�FDSDFLWpV�PRWULFHV��JHVWLRQ�GHV�pPRWLRQV��FROODERUDWLRQ�
HQWUH�SDUWLFLSDQWV�� 

/H��������O¶(6$0�D�RUJDQLVp�XQH�VRUWLH�UDQGRQQpH-SLTXH-QLTXH�j�-HJXQ��SRXU�DOLPHQWHU�OD�G\QDPLTXH�GX�JURXSH��
pYDOXHU�O
DXWRQRPLH�GDQV�O
RUJDQLVDWLRQ�HW�O¶DXWRQRPLH�SK\VLTXH�GDQV�OD�PDUFKH� 

/¶$736�pWDLW�HQ�VpMRXU�GX����DX�������DYHF���SDWLHQWV��DX�FDPSLQJ��DX�SHWLW�SRUW��j� O
+RXPHDX�������SRXU�XQH�
UHQFRQWUH�GH�)XWVDO��RUJDQLVpH�SDU�O
pTXLSH�GH�/D�5RFKHOOH��/H�IXWVDO�HVW�XQH�GLVFLSOLQH�TXL�SHUPHW�GH�WUDYDLOOHU�O
HQ�
GXUDQFH�HW�OH�FDUGLR��G¶DSSUHQGUH�j�JpUHU�VRQ�VWUHVV��GH�VROOLFLWHU�OD�FRQFHQWUDWLRQ��G¶RUJDQLVHU�XQH��WDFWLTXH�FROOHF�
WLYH�HQ�V
DSSX\DQW�VXU�OHV�FRPSpWHQFHV�GH�FKDFXQ��HW�GH�PDLQWHQLU�O
HVSULW�G
pTXLSH� 

/¶(QYRO� V¶HVW�UHQGX�VXU�7RXORXVH�OH�������GDQV�OH�FDGUH�GH�O
DXWRQRPLVDWLRQ�HW�GH�O
DFWLYLWp�FKDQW��$SUqV�XQH�YLVLWH�
GH�OD�YLOOH��LOV�RQW�IDLW�FKHPLQ�MXVTX
j�O
RSpUD�SRXU�DVVLVWHU�DX�UpFLWDO�GH�FKDQW� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 


