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,O�Q¶pWDLW�SDV�LQVFULW��PDLV�OH�VROHLO�pWDLW�ELHQ�SUpVHQW�SRXU�OH�SLTXH-QLTXH�GH�OD��FRQYLYLDOLWp�
OH�MHXGL���MXLQ 

1RXV�UHPHUFLRQV�WRXV�OHV�SUpVHQWV�SRXU�OD�ERQQH�KXPHXU�HW�OHV�VRXULUHV� 

8Q�JUDQG�PHUFL�DX[�DJHQWV�GH�OD�PDLQWHQDQFH��GHV�FXLVLQHV�HW�GH�OD�FDIpWpULD�SRXU�WRXWH�
O¶DLGH�DSSRUWpH� 

/¶(ЋЏЃЊϿ�&ЉЇ¶ 



Ϯ 

$YHF�OH�UHWRXU�GHV�EHDX[�MRXUV��OHV�ULVTXHV�OLpV�DX[�PDODGLHV�YHFWRULHOOHV��PDODGLH�GH�/\PH��
GHQJXH�� FKLNXQJXQ\D�� HWF��� DXJPHQWHQW�� /HV� WLTXHV� HW� OHV�PRXVWLTXHV� VRQW� DFWLIV� GqV� OH�
SULQWHPSV��8QH�YLJLODQFH�UHQIRUFpH�HVW�QpFHVVDLUH�GDQV�QRWUH�pWDEOLVVHPHQW� 

&RQGXLWH�j�WHQLU�� 

-�eYLWH]� OHV�SODQV�G¶HDX�VWDJQDQWH���YLGH]�UpJXOLqUHPHQW�VRXFRXSHV��VHDX[��UpFXSpUDWHXUV�
G¶HDX��HWF� 

-�(QWUHWHQH]�OHV�HVSDFHV�YHUWV���GpEURXVVDLOOH]�OHV�]RQHV�SURFKHV�GHV�EkWLPHQWV� 

-�3RUWH]�GHV�YrWHPHQWV�FRXYUDQWV�ORUV�G¶DFWLYLWpV�H[WpULHXUHV� 

-�6LJQDOH]�WRXWH�SLT�UH�VXVSHFWH�RX�SUpVHQFH�LQKDELWXHOOH�GH�PRXVWLTXHV�WLTXH�DX�VHUYLFH�K\JLqQH� 

�3UpYHQWLRQ� �SURWHFWLRQ���5HVWRQV�YLJLODQWV�SRXU�SURWpJHU�SDWLHQWV��UpVLGHQWV�HW�SURIHVVLRQQHOV� 

 

AǪǭǨǜǯǤǪǩǮ΄ǮďǞǰǭǤǯď΄ǤǩǞǠǩǟǤǠ 

'DQV� OH� FDGUH� G
XQH� GpPDUFKH� JOREDOH� GH SUpYHQWLRQ� HW� GH� VHQVLELOLVDWLRQ� DX[�
ULVTXHV YLVDQW�j�IRUPHU�DX[�JHVWHV�HVVHQWLHOV�HQ�FDV�G¶LQFHQGLH� QRWUH�FKDUJp�GH�VpFXULWp�
LQFHQGLH�� /DXUHQW� 'ϻЏЁϿ�� D� DQLPp� VXU� GHX[� VHPDLQHV HQ� MXLQ� GHUQLHU�� GHV� IRUPDWLRQV��
HVVHQWLHOOHV�SRXU�JDUDQWLU�OD�VpFXULWp�GH�WRXV�DX�VHLQ�GX�&HQWUH�+RVSLWDOLHU�GX�*HUV � 

-�)RUPDWLRQ�(QWUDvQHPHQW�j�OD�SUHPLqUH�LQWHUYHQWLRQ�����JURXSHV��� 
����SURIHVVLRQQHOV�IRUPpV  

-�)RUPDWLRQ�0LVH�HQ�VpFXULWp�SDU�WUDQVIHUW�KRUL]RQWDO�����JURXSHV���������� 
���SURIHVVLRQQHOV�IRUPpV 

&HV� DQLPDWLRQV� j� OD� IRLV� WKpRULTXHV� HW� SUDWLTXHV�� RQW� SHUPLV�
DX[� SURIHVVLRQQHOV� GH� O
pWDEOLVVHPHQW� G
DSSUHQGUH� j� UpDJLU�
HIILFDFHPHQW� HQ� FDV� G¶DOHUWH� LQFHQGLH� �� PDQLSXODWLRQ� GHV�����
H[WLQFWHXUV�� pYDFXDWLRQ� GHV� SDWLHQWV�� FRQQDLVVDQFH� GHV�����

FRQVLJQHV�GH�VpFXULWp�HW�FRPSRUWHPHQW�j�DGRSWHU�IDFH�j�XQ�GpSDUW�GH�IHX���� 

&RQIRUPpPHQW�DX[�H[LJHQFHV�HQ�PDWLqUH�GH�VpFXULWp�DX�WUDYDLO��LO�HVW�UDSSHOp�TXH�OD�SDUWLFLSD�
WLRQ�j�FHV�IRUPDWLRQV�UHYrW�XQ�FDUDFWqUH�REOLJDWRLUH�SRXU�O¶HQVHPEOH�GX�SHUVRQQHO�FRQYRTXp��
WRXWH�DEVHQFH�GHYUD�rWUH�MXVWLILpH�DXSUqV�GX�VHUYLFH�IRUPDWLRQ� 

/H�SURJUDPPH�VHUD�UHFRQGXLW�O¶DQQpH�SURFKDLQH�DILQ�GH�SRXUVXLYUH�OD�GpPDUFKH�GH�SUpYHQWLRQ�
HW� JDUDQWLU� XQ�HQYLURQQHPHQW�GH� WUDYDLO� WRXMRXUV�SOXV� V�U� DX� VHLQ�GX�&HQWUH�+RVSLWDOLHU� GX�
*HUV� 

'X� �� DX� �� MXLQ�� �� SDWLHQWV� GH� O¶(QYRO� RQW� SURILWp� G¶XQ� VpMRXU� WKpUDSHXWLTXH� j� *UXLVVDQ������
O¶RFFDVLRQ� SRXU� FHUWDLQV � GH� GpFRXYULU� O
HQGURLW�� GH� VRUWLU� GH� O
LVROHPHQW� VRFLDO�� IDYRULVHU� OD��
UHVRFLDOLVDWLRQ�HW�O¶H[SpULHQFH�GH�OLEHUWpV�QRXYHOOHV�DYHF�GHV�SURPHQDGH�HW�EDLJQDGHV�HQ�ERUG�
GH�PHU� 

/D� 5pKDE¶� HVW�DOOpH�OH�������DX�=RR�GH�3ODLVDQFH�GX�7RXFK��SRXU�IDYRULVHU�OD�VRFLDOLVDWLRQ�HQ�
GHKRUV� GX� FDGUH� GH� VRLQV�� DSSUpKHQGHU� O
pWDW� pPRWLRQQHO� DX� WUDYHUV� G
XQ�PpGLD� DQLPDO� HW��
RIIULU�XQ�HVSDFH�GH�GpWHQWH� 

/H� ������� -DQHW� HVW� SDUWL� j� OD� GpFRXYHUWH� GHV� PpFDQLVPHV� GH� OD� +DOOH� DX[� PDFKLQHV� j�����
7RXORXVH��/D�VRUWLH�SHUPHW�G
pYDOXHU�OH�FRPSRUWHPHQW�HW�OD�VRFLDELOLVDWLRQ�GHV�SDWLHQWV�j�O
H[WpULHXU�  

6RUWLH�OH�������DX�ODF�GH�6DUDPRQ�SRXU���SDWLHQWV�GH�&KDUFRW��SRXU�XQH�LQLWLDWLRQ�j�OD�SrFKH�GDQV�OH�UHVSHFW�GH�OD�
UpJOHPHQWDWLRQ��/¶RFFDVLRQ�G¶XQH�VHQVLELOLVDWLRQ�j�O
HQYLURQQHPHQW��OH�UDSSRUW�j�OD�QDWXUH�DYHF�O¶DSSUHQWLVVDJH�GH�OD�
IDXQH�HW�OD�IORUH��(W�DXVVL�GH�SURILWHU�G
XQH�MRXUQpH�KRUV�GX�VHUYLFH�HQ�SHWLW�JURXSH��HW�GH�FRXSHU�OD�URXWLQH� 

/H����������SDWLHQWV�GX�&03� GH� 0LUDQGH� RQW�HX�OD�FKDQFH�GH�IDLUH�XQH�VRUWLH�DX�PXVpH�GX�FKRFRODW�j�/HFWRXUH�
SRXU�GpFRXYULU�GHV�WHFKQLTXHV�GH�IDEULFDWLRQ�GX�FKRFRODW�HW�SDUWLFLSHU�j�FHWWH�FRQIHFWLRQ�  

'HV�SDWLHQWV�GH�O
(6$0� VRQW�DOOpV�OH�������DX�&+�GH�/DQQHPH]DQ�DILQ�GH�SDUWLFLSHU�j�XQH�MRXUQpH�LQWHU-K{SLWDX[�
DXWRXU�GX�WKqPH�GH�OD�UDQGRQQpH��SRXU�IDYRULVHU�OD�VRFLDOLVDWLRQ��UHQIRUFHU�O
HVWLPH�GH�VRL��OH�GpSDVVHPHQW�GH�VRL��
SUHQGUH�SODLVLU�GDQV�XQ�HVSULW�GH�FRRSpUDWLRQ� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 
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%HQMDPLQ�3ЉДДЉϼЉЈ��DLGH-VRLJQDQW 

0DULH�)ϿЌЌϿЃЌϻ��LQILUPLqUH 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

/H�&HQWUH�+RVSLWDOLHU�GX�*HUV�RXYUH � 


� 8Q� FRQFRXUV� LQWHUQH� VXU� WLWUHV� G¶RXYULHU� SULQFLSDO� GH�
�qPH� FODVVH� -� VSpFLDOLWp �� © EODQFKLVVHULH ª� HQ� YXH� GH�
SRXUYRLU�XQ�SRVWH� 

� 8QH� OLVWH� G¶DSWLWXGH�G¶DJHQW� GHV� VHUYLFHV� KRVSLWDOLHUV�
HQ�YXH�GH�SRXUYRLU���SRVWHV� 

� 8QH� OLVWH� G¶DSWLWXGH�G¶DGMRLQW� DGPLQLVWUDWLI� HQ� YXH� GH�
SRXUYRLU�XQ�SRVWH�j� OD�'LUHFWLRQ�GHV�6HUYLFHV�(FRQRPLTXHV��
7UDYDX[�HW�6\VWqPH�G¶LQIRUPDWLRQ� 

�8Q�FRQFRXUV�VXU�WLWUHV�SRXU�O
DFFqV�DX�FRUSV�GHV�DX[L�
OLDLUHV�PpGLFDX[�H[HUoDQW�HQ�SUDWLTXH�DYDQFpH�HQ�YXH�
GH�SRXUYRLU���SRVWHV� 

/HV�DYLV�G¶RXYHUWXUHV�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�� 

 
 

&pOLQH�(ЍЎЌϻϾϿ��DGMRLQW�DGPLQLVWUDWLI 

2VZDOG�0ϻЃІІϻЌϾ��RXYULHU�SULQFLSDO 

 

 

&KULVWHOOH�9ϻЍЍϿЏЌ��$6+ 

-XOLHWWH�$ЌЌЃϼϻЍ��$6+ 

1LVVLRLWL�&ЉЈϾЌЉ��$6+ 

/XGLYLQH�*ϻЌЌϻЏϾ��LQILUPLqUH 

1DWKDOLH�&ЉЌϾЃϿЌ��DVVLVW��PpGLFR-DGPLQLVWUDWLYH 

 

 

9DQHVVD�5ЃϿЏВ��DGMRLQW�GHV�FDGUHV 

iǤǮǠ΄Ǡǩ΄ǫǧǜǞǠ΄ǟǰ΄ǧǪǢǤǞǤǠǧ΄��΄iǜǩǜǢǠǭ 

/H����MXLQ�� OD�IrWH�GH�OD�PXVLTXH�EDWWDLW�VRQ�SOHLQ�DX�&HQWUH�GH�ORLVLUV�
DYHF� OHV�SUHVWDWLRQV� UHPDUTXpHV�GH�9DOpULH�HW� OHV�DUWLVWHV�� OH�5HSDLUH��
$OH[DQGUD�HW�7KRPDV�HW�ELHQ�G¶DXWUHV�� 

%UDYR�j�WRXV�OHV�SDUWLFLSDQWV�� 

/H�ORJLFLHO�$4�PDQDJHU�UHPSODFH�OH�ORJLFLHO�*/3,�GHSXLV�OH����MXLQ�SRXU�OD�SDUWLH�WHFKQLTXH�HW�OD�UHSURJUDSKLH� 

/HV�GHPDQGHV�*/3,�FRQFHUQDQW�GHV�GHPDQGHV�SRXU�OHV�VHUYLFHV�WHFKQLTXHV�HW�OH�
VHUYLFH� GH� UHSURJUDSKLH� RQW� pWp� GpVDFWLYpHV� HW� GRLYHQW� REOLJDWRLUHPHQW� rWUH���
UpDOLVpHV�VXU�$4�0DQDJHU� 

3RXU� WRXWH�TXHVWLRQ�RX�GLIILFXOWp� UHODWLYHV�j� O¶XWLOLVDWLRQ�GH�FH�QRXYHDX� ORJLFLHO��
YRXV�SRXYH]�FRQWDFWHU�OH�VHFUpWDULDW�GHV�VHUYLFHV�WHFKQLTXHV��DX������ 

/HV�GHPDQGHV�DXSUqV�GX�VHUYLFH�LQIRUPDWLTXH�HW�GH�OD�UHVWDXUDWLRQ�VH�SRXUVXL�
YHQW��SRXU�OH�PRPHQW��VXU�*/3,� 

9RXV� WURXYHUH]� OH� JXLGH� G¶XWLOLVDWLRQ� VXU� 7LSL� �� UXEULTXH� GRFV� GX� TXRWLGLHQ� ��
JXLGHV�ORJLFLHOV� 

tǰǱǠǭǯǰǭǠǮ΄ǟǠ΄�ǪǩǞǪǰǭǮ 

AēǯǠ΄ǟǠ΄ǧǜ΄ǨǰǮǤǬǰǠ 
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ª 3URFKDLQ�QXPpUR ���/XQGL����DR�W 

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

à�¢ƞƂ΄ŉå΄ĀŉåœāĮĳƊƊĎƂĳĎ 

 
$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� 
 

 

 


�3URFpGXUH�© 6''(��6RLQV�VXU�'pFLVLRQ�GX�'LUHFWHXU�GH�O
(WDEOLVVHPHQW��-�3ULVH�HQ�FKDUJH�G
XQ�SDWLHQW�DGPLV�HQ�VRLQV�SV\FKLDWULTXHV�j�
OD�GHPDQGH�G
XQ�WLHUV�RX�HQ�FDV�GH�SpULO�LPPLQHQW ª 

�)RUPXODLUH�© 6''(�-��$QQH[H����-�%XOOHWLQ�G
HQWUpH�SpULO�LPPLQHQW�DUW��/����-�-,,-���-�63, ª 

�3URFpGXUH�© 6'5(�-�3ULVH�HQ�FKDUJH�G
XQ�SDWLHQW�DGPLV�HQ�VRLQV�SV\FKLDWULTXHV�VXU�GpFLVLRQ�GX�UHSUpVHQWDQW�GH�O
(WDW ª 

�3URFpGXUH�© 6RUWLHV�FRQWUH�DYLV�PpGLFDO��VRUWLHV�j�O
LQVX�GX�VHUYLFH�HW�VRUWLHV�VDQV�DXWRULVDWLRQ��IXJXH� ª 

�0RGH�RSpUDWRLUH�© &RRUGRQQpHV�XWLOHV�-�6RUWLH�VDQV�DXWRULVDWLRQ�-�$QQH[H����IXJXH� ª 

�)RUPXODLUH�© )LFKH�VLJQDOHPHQW�-�6RUWLH�VDQV�DXWRULVDWLRQ�-�$QQH[H����IXJXH� ª 

�)RUPXODLUH�© $XWRULVDWLRQ�GH�FRPPXQLTXHU�GHV�LQIRUPDWLRQV–�&6$3$�$UWKXU�5LPEDXG ª 

 
 

 

�)RUPXODLUH�© $XWRULVDWLRQ�GH�ILOPHU�RX�SKRWRJUDSKLHU��GURLW�j�O
LPDJH� ª 

 
 
 


�'RFXPHQW�H[WHUQH�© *HVWLRQ�GHV�H[FUHWD�HW�HQWUHWLHQ�GHV�GLVSRVLWLIV ª 

�0RGH�RSpUDWRLUH�© 6RQGDJH�YpVLFDO�j�GHPHXUH�HW�pYDFXDWHXU�LQWHUPLWWHQW���SRVH��JHVWLRQ�HW�VXUYHLOODQFH ª 

�)RUPXODLUH�© 3ULVH�HQ�FRPSWH�GH�O¶K\JLqQH�KRVSLWDOLqUH�SDU�OHV�SUHVWDWDLUHV�H[WpULHXUV��VLWHV�GX�&+�GX�*HUV��&03��0$6�9LOOHQHXYH� ª 
 

 
 


�0RGH�RSpUDWRLUH�© *HVWLRQ�HW�XWLOLVDWLRQ�GH�OD�GRWDWLRQ�JpQpUDOH�HQ�PpGLFDPHQWV�GH�OD�&OLQLTXH�'XUDV��DUPRLUH�VpFXULVpH� ª 

�0RGH�RSpUDWRLUH�© *XLGH�FRQFHUQDQW�OD�SULVH�HQ�FKDUJH�PpGLFDPHQWHXVH�GX�SDWLHQW�SRXU�WRXW�QRXYHO�LQILUPLHU�RX�VWDJLDLUH ª 

�)RUPXODLUH�© 'RWDWLRQ�&03�3($ ª 

�'RFXPHQW�H[WHUQH�© *XLGH�G
DLGH�j�OD�SUHVFULSWLRQ�GHV�DQWL-LQIHFWLHX[��H-323,� ª 

�'RFXPHQW�H[WHUQH�© 1HYHU�HYHQWV���ERQ�XVDJH�GH�OD�FROFKLFLQH ª 
 
 
 

�0RGH�RSpUDWRLUH�© 5$%&�%ODQFKLVVHULH�-�0DFKLQH�j�ODYHU�GH�OD�5(+$%,/,7$7,21 ª 

�)RUPXODLUH�© 7UDoDELOLWp�GH�OD�GpVLQIHFWLRQ�GH�OD�PDFKLQH�j�ODYHU�-�8QLWp�5pKDELOLWDWLRQ ª 
 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 

 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 

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

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 

 

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 

ÞŜŜő΄ĦåĳƖ΄Ɗå΄ſåƞƊĎ΄ĎƊƖĳƵåŉĎ΄Ďœ΄ŃƞĳŉŉĎƖ͚΄΄ƂĈƵ΄ſŜƞƂ΄ŉĎ΄
ſƂŜāĮåĳœ΄œƞőďƂŜ΄Ďœ΄åŜơƖ͟ 

�ŜœœĎƊ΄ƵåāåœāĎƊ΄ö΄ƖŜƞƖĎƊ΄ĎƖ΄ƖŜƞƊ΄͜ 


