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&RORQHO�KRUV�FODVVH�-HDQ-/RXLV�)(55(6 
'LUHFWHXU�GX�6',6� 

-H�VXLV� WUqV�KHXUHX[�GH�YRXV�SUpVHQWHU� OH�ELODQ�G¶DFWLYLWp�GX�6HUYLFH�GpSDUWHPHQWDO�G¶LQFHQGLH�HW�GH�VHFRXUV�GX�*HUV�DX� WLWUH�GH�
O¶DQQpH�������&H�GHUQLHU�UHWUDFH�WRXWHV�OHV�PLVVLRQV�HW�OHV�DFWLRQV�GX�6',6����UpDOLVpHV�GDQV�OH�FDGUH�GX�FKDPS�GH�FRPSpWHQFHV�
GHV�6',6�PDLV�pJDOHPHQW�GH�O¶H[LJHQFH�GH�OD�FULVH�VDQLWDLUH�TXH�QRXV�WUDYHUVRQV�HW�GH�OD�QpFHVVDLUH�OXWWH�FRQWUH�OD�&29,'�����-¶DL�
FRQVFLHQFH�GHV�FRQWUDLQWHV�TX¶LPSOLTXH�OD�VLWXDWLRQ�HW�GHV�HIIRUWV�TXH�OHV�SHUVRQQHOV�GX�6',6����RQW�FRQVHQWLV�FHWWH�DQQpH�DILQ�GH�
VHFRXULU�HW�GH�SURWpJHU�DX�PLHX[�OHV�FLWR\HQV�GX�*HUV��8QH�QRXYHOOH�IRLV��MH�UHPHUFLH�O¶HQVHPEOH�GHV�DJHQWV�GX�&RUSV�GpSDUWHPHQ�
WDO�HW�MH�VDOXH�OHXU�FRXUDJH�HW�OHXU�GpYRXHPHQW�DX�TXRWLGLHQ� 

%HUQDUG�*(1'5( 
9LFH-SUpVLGHQW�GX�FRQVHLO�GpSDUWHPHQWDO�GX�*HUV 
3UpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�6',6� 

/HV�SHUVRQQHOV�GX�6HUYLFH�GpSDUWHPHQWDO�G¶LQFHQGLH�HW�GH�VH�
FRXUV� GX� *HUV�� FRPPH� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�� RQW� YpFX�
XQH�DQQpH�DW\SLTXH�R��XQH�FULVH�VDQLWDLUH�VDQV�SUpFpGHQW�HVW�
YHQXH�LPSDFWHU�O¶DFWLYLWp�RSpUDWLRQQHOOH�HW�O¶RUJDQLVDWLRQ�GX�VHU�
YLFH��0DOJUp�FHWWH�VLWXDWLRQ�� LOV�RQW�°XYUp� WRXW�DX� ORQJ�GH� O¶DQ�
QpH� GDQV� GHV� FRQGLWLRQV� SDUIRLV� GpOLFDWHV� DYHF� DEQpJDWLRQ� HW�
UpXVVLWH�� 
/D�PRELOLVDWLRQ�GX�&RQVHLO�GpSDUWHPHQWDO�GX�*HUV�HW�GHV�FRP�
PXQHV� RX� (3&,�� D� SHUPLV� GH� GLVSRVHU� GH� PR\HQV� ILQDQFLHUV�
SHUPHWWDQW� GH� IDLUH� IDFH� DX[� PLVVLRQV� GpYROXHV�� /¶LQYHVWLVVH�
PHQW� GX�6',6�GDQV� OHV� JUDQGV� FKDQWLHUV� GH� UpQRYDWLRQ�RX�GH�
FRQVWUXFWLRQ�GH�FDVHUQHPHQW�VXU�OH�SODQ�GpSDUWHPHQWDO�HVW�pJD�
OHPHQW�j�VRXOLJQHU�FHWWH�DQQpH�DYHF� OD�SRXUVXLWH�RX� OH�GpPDU�
UDJH�GHV�WUDYDX[�GDQV� OHV�FHQWUHV�G¶LQFHQGLH�HW�GH�VHFRXUV�GH�
&RQGRP�� /¶,VOH--RXUGDLQ�� &D]DXERQ� RX� 0LUDGRX[�� 'DQV� FH�
FDGUH�� MH�UHPHUFLH�OD�SDUWLFLSDWLRQ�GH�O¶eWDW�DX�ILQDQFHPHQW�GHV�
UpQRYDWLRQV�HW�FRQVWUXFWLRQV�SRXU�OHV�FDVHUQHV�GH�&D]DXERQ�HW�
GH�0RQWHVTXLRX�� 
/¶HQJDJHPHQW� VDQV� IDLOOH� GHV� SHUVRQQHOV�� VDSHXUV-SRPSLHUV�
SURIHVVLRQQHOV�� YRORQWDLUHV�� SHUVRQQHOV� DGPLQLVWUDWLIV� HW� WHFK�
QLTXHV��HVW�j�VDOXHU�HW�MH�VXLV�SDUWLFXOLqUHPHQW�ILHU�GH�OHXU�LPSOL�
FDWLRQ�DX�TXRWLGLHQ�DX�SURILW�GHV�*HUVRLVHV�HW�GHV�*HUVRLV� 

;DYLHU�%581(7,Ê5( 
3UpIHW�GX�*HUV 

/
H[HUFLFH�GX�UDSSRUW�G
DFWLYLWpV�SUHQG�XQH�LPSRUWDQFH�SDUWL�
FXOLqUH� GDQV� FHWWH� SpULRGH� GH� FULVH� VDQLWDLUH� PRQGLDOH� �� LO�
QRXV�UDSSHOOH�TX
j�F{Wp�GH�O
HQJDJHPHQW�GH�WRXV�OHV�LQVWDQWV�
HW�GDQV�WRXWHV�OHV�GLPHQVLRQV�GH�OD�OXWWH�FRQWUH�O
pSLGpPLH�GH�
OD�&29,'-���HW�GH� OD�SURWHFWLRQ�GHV�*HUVRLVHV�HW� GHV�*HU�
VRLV�� OH� 6',6� ��� HW� VHV� SHUVRQQHOV�� VDSHXUV-SRPSLHUV� SUR�
IHVVLRQQHOV��VDSHXUV-SRPSLHUV�YRORQWDLUHV�HW�SHUVRQQHOV�DG�
PLQLVWUDWLIV�HW�WHFKQLTXHV��RQW�PDLQWHQX�OHXU�FDSDFLWp�G
LQWHU�
YHQWLRQ�SRXU� OHV� VHFRXUV�DX[�SHUVRQQHV�HW�DX[�ELHQV�HW�GH�
PRQWpH� HQ� SXLVVDQFH� IDFH� j� GHV� pYpQHPHQWV� PDMHXUV�
�DFFLGHQW�GH�EXV��LQRQGDWLRQV��HW�RQW�DSSRUWp�O
DSSXL�GH�OHXUV�
H[SHUWLVHV�HW�GH� OHXU� IRUFH�j�G
DXWUHV�WHUULWRLUHV��(W�FHWWH�DQ�
QpH������D�DXVVL�PDUTXp� OH� ODQFHPHQW� GH� WUDYDX[�PDMHXUV�
SRXU� O
DYHQLU�GX�6',6�FRPPH� OD� UpYLVLRQ�GX�6'$&5�RX�HQ�
FRUH�OH�SURMHW�G
pWDEOLVVHPHQW�GRQW�YRXV�DYH]�LOOXVWUp�SDU�YRV�
DFWLRQV�OHV�VL[�YDOHXUV�SKDUHV��-H�YHX[�pJDOHPHQW�UHOHYHU�OHV�
DFWLRQV� GH� IRUPDWLRQ�HW� G
LQIRUPDWLRQ� TXH�SRUWH� OH�6',6� ����
WUqV� IUXFWXHXVHV�SRXU�UHQIRUFHU�QRWUH�QLYHDX�GH�SUpSDUDWLRQ��
j�OD�JHVWLRQ�GH�FULVH�FRPPH�DX[�JHVWHV�GH�VHFRXUV��&H�ELODQ�
IDLW�KRQQHXU�j�OD�YRORQWp��j�OD�SHUVpYpUDQFH�HW�j�O
HQGXUDQFH�
GHV�SHUVRQQHOV�GX�6',6���� 
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/H�VHUYLFH�GpSDUWHPHQWDO�G¶LQFHQGLH�HW�GH�VHFRXUV�GX�*HUV�HVW�FKDUJp�
GH� OD�SUpYHQWLRQ��GH� OD�SURWHFWLRQ�HW�GH� OD� OXWWH�FRQWUH� OHV� LQFHQGLHV�� ,O�
FRQFRXUW� j� OD� SURWHFWLRQ� HW� j� OD� OXWWH� FRQWUH� OHV� DXWUHV� DFFLGHQWV�� VL�
QLVWUHV� HW� FDWDVWURSKHV�� j� O¶pYDOXDWLRQ� HW� j� OD� SUpYHQWLRQ� GHV� ULVTXHV�
WHFKQRORJLTXHV� RX� QDWXUHOV� DLQVL� TX¶DX[� VHFRXUV� G¶XUJHQFH�� ,O� GpSHQG�
GH�OD�]RQH�GH�GpIHQVH�HW�GH�VpFXULWp�6XG��6D�FRXYHUWXUH�RSpUDWLRQQHOOH�
V¶pWHQG�VXU�������NPð��VXSHUILFLH�GX�GpSDUWHPHQW��HW�FRQFHUQH���������
KDELWDQWV� 

/(�%,1Ð0(�'(�',5(&7,21 
/H�&RORQHO�+&�-HDQ-/RXLV�)HUUHV�HVW�OH�GLUHFWHXU�GpSDUWHPHQWDO�GX�6',6����GHSXLV�VHSWHPEUH������HW�OH�
&RORQHO�;DYLHU�3HUJDXG�OH�VHFRQGH�GHSXLV�FHWWH�PrPH�GDWH��/D�GLUHFWLRQ�HVW�FKDUJpH�GH�PHWWUH�HQ�°XYUH�
OHV�RULHQWDWLRQV�IL[pHV�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�G¶DVVXUHU�OD�JHVWLRQ�GH�O¶HQVHPEOH�GHV�PR\HQV�KX�
PDLQV�HW�PDWpULHOV�GX�6',6��6LWXp�j�$XFK��OH�VLWH�GH�OD�GLUHFWLRQ�DFFXHLOOH�OH�FHQWUH�GH�WUDLWHPHQW�GH�O¶DOHUWH�
�&7$��HW�OH�FHQWUH�RSpUDWLRQQHO�GpSDUWHPHQWDO�G¶LQFHQGLH�HW�GH�VHFRXUV��&2',6��LQWpJUpV�GHSXLV������j�OD�
SODWHIRUPH�GH�UpJXODWLRQ�GHV�VHFRXUV�HW�GHV�VRLQV��3566��TXL�FHQWUDOLVH�OHV�DSSHOV����-�����-���� 

 

*URXSHPHQW� 
1RUG 

*URXSHPHQW� 
6XG-2XHVW 

*URXSHPHQW� 
&HQWUH-(VW 

��*5283(0(176�����&(175(6�
'(�6(&2856�(7���&203$*1,(6 
 

/HV� VHUYLFHV� IRQFWLRQQHOV� VRQW� RUJDQLVpV� HQ� �� JURXSH�
PHQWV� ��$IIDLUHV�DGPLQLVWUDWLYHV�HW� ILQDQFLqUHV��(IIHFWLIV��
HPSORLV� HW� FRPSpWHQFHV�� 6HUYLFHV� RSpUDWLRQQHOV�� 6\V�
WqPHV� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�� ,QIUDVWUXF�
WXUHV�� pTXLSHPHQWV� HW�PDWpULHOV� HW� 6HUYLFH� GH� VDQWp� HW�
GH�VHFRXUV�PpGLFDO��6660��� 

/HV�JURXSHPHQWV�WHUULWRULDX[��XQLWpV�GpFRQFHQWUpHV�GH�OD�
GLUHFWLRQ�� DVVXUHQW� XQ� QLYHDX� GH� JHVWLRQ� LQWHUPpGLDLUH�
HQWUH� OD�GLUHFWLRQ�HW� OHV����FHQWUHV�G¶LQFHQGLH�HW� GH�VH�
FRXUV�HW�YHLOOHQW�j�OD�ERQQH�DSSOLFDWLRQ�GH�OD�SROLWLTXH�Gp�
SDUWHPHQWDOH�� &KDTXH� JURXSHPHQW� UHJURXSH� �� FRPSD�
JQLHV�� 

'HX[�VDSHXUV-SRPSLHUV�YRORQWDLUHV�JHUVRLV�RQW�pWp�QRP�
PpV�UpIpUHQWV�SRXU�OH�YRORQWDULDW�� 

��&(175(�'(�)250$7,21� 
'e3$57(0(17$/ 
 

%DVp�DX�FHQWUH�G¶LQFHQGLH�HW�GH�VHFRXUV�GH�9LF-)H]HQVDF��OH�FHQWUH�GLVSRVH�QRWDPPHQW�G¶XQ�FDLVVRQ�GH�IHX�j�IR\HU�IHUPp� 

81�&216(,/�'¶$'0,1,675$7,21� 
(7�'(6�,167$1&(6�&2168/7$7,9(6�5(1289(/e6 

���FHQWUHV�GH�VHFRXUV 

������VDSHXUV-SRPSLHUV�HW�SHUVRQQHOV� 

DGPLQLVWUDWLIV�HW�WHFKQLTXHV� 

��SODWHIRUPH�GH�UpJXODWLRQ�GHV� 
VHFRXUV�HW�GHV�VRLQV�FRPPXQH�6',6-6$08 

 

/(�352-(7�'¶e7$%/,66(0(17�����-���� 
&RQVWUXLW�HQ�FROODERUDWLRQ�DYHF�O¶HQVHPEOH�GHV�SHUVRQQHOV�GX�VHUYLFH��OH�SURMHW�G¶pWDEOLVVHPHQW�HVW�OD�IHXLOOH�
GH�URXWH�GX�6',6����SRXU�OHV�FLQT�DQQpHV�j�YHQLU�����UpXQLRQV�UHJURXSDQW�����SDUWLFLSDQWV�HW�WRWDOLVDQW�HQYL�
URQ����KHXUHV�GH�WUDYDLO�RQW�SHUPLV�GH�GpJDJHU����DFWLRQV�SULRULWDLUHV�j�PHWWUH�HQ�°XYUH�G¶LFL���������YDOHXUV�
SKDUH�RQW�pJDOHPHQW�pWp�PLVHV�HQ�H[HUJXH�HW�IHURQW�O¶REMHW�G¶XQ�WUDYDLO�VSpFLILTXH�VXU�OH�ORQJ�WHUPH�� 

 

3UpVLGp�SDU�0RQVLHXU�%HUQDUG�*(1'5(��9LFH-SUpVLGHQW�GX�FRQ�
VHLO� GpSDUWHPHQWDO�� OH� &$6',6� UHQRXYHOp� HQ� RFWREUH� ����� HVW�
FRPSRVp� GH� UHSUpVHQWDQWV� GX� GpSDUWHPHQW�� GHV� (3&,� HW� GHV�
FRPPXQHV��/HV�UpXQLRQV�HQ����������&$6',6�����%XUHDX[� �����
GpOLEpUDWLRQV� �� �� &$76,6� �� �� &7� �� �� &&'639� � �� �� &+6&7� �� ��
&$3� ����&$2�����&+6&7-&&'639�VSpFLDO�&29,'� ����FRPPLV�
VLRQ�EkWLPHQWDLUH�� 
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(Q� ������ OHV� VDSHXUV-SRPSLHUV� GX� *HUV� RQW� UpDOLVp� ��� ���� LQWHUYHQ�
WLRQV��VRLW� �� LQWHUYHQWLRQ� WRXWHV� OHV����PLQXWHV��8QH�DFWLYLWp�HQ�EDLVVH�
GH�������SDU�UDSSRUW�j�������GXH�HVVHQWLHOOHPHQW�DX[�UpSHUFXWLRQV�GH�
OD�FULVH�VDQLWDLUH���� 

81(�%$,66(�6,*1,),&$7,9(�'(� 
/¶$&7,9,7e�'8(�¬�/$�&5,6(�6$1,7$,5( 
 

/HV� HIIHWV� GH� ERUG� GHV� FRQILQHPHQWV� VXFFHVVLIV� RQW� HQJHQGUp� XQH�
EDLVVH�GH� O¶DFWLYLWp�RSpUDWLRQQHOOH�GH� O¶RUGUH�GH��������/HV�VDSHXUV-
SRPSLHUV�RQW�UpDOLVp�����LQWHUYHQWLRQV�© &29,' ª�������GH�O¶DFWLYLWp��
OHV� REOLJHDQW� j� UHYrWLU� OHV� WHQXHV�GH�SURWHFWLRQ� VHORQ� OHV� SURWRFROHV�
DUUrWpV� 

/(6�5(1)2576�(;75$-'e3$57(0(17$8; 
 

��*,))�GDQV� OH� VXG�GH� OD�)UDQFH� -�'XUDQW�O¶pWp�������j�OD�GHPDQGH�GH�OD�]RQH�
GH�GpIHQVH�6XG��TXDWUH�JURXSHV�G¶LQWHUYHQWLRQ�IHX[�GH�IRUrW�GX�6',6����RQW�SUrWp�
PDLQ�IRUWH�j�OHXUV�FROOqJXHV�GHV�3\UpQpHV-$WODQWLTXHV�HW�GHV�%RXFKHV-GX-5K{QH��
IRUWHPHQW�WRXFKpV�SDU�OHV�IHX[�GH�IRUrW�� 

7HPSrWH�$OH[�����GpWDFKHPHQW�F\QRWHFKQLTXH�GDQV�OHV�$OSHV-0DULWLPHV�-�/H�
���RFWREUH�������OH�6',6����D�HQJDJp�XQ�ELQ{PH�GH�O¶pTXLSH�F\QRWHFKQLTXH�SRXU�
SDUWLFLSHU�DX[�PLVVLRQV�GH� UHFKHUFKHV�VXLWH�DX[�GpJkWV� FRORVVDX[�FDXVpV�SDU� OD�
WHPSrWH�$OH[��� 

&29,'-�������GpWDFKHPHQW�6660�HQ�*X\DQH�-�/H����MXLQ�������XQ�PpGHFLQ�GH�
VDSHXUV-SRPSLHUV� YRORQWDLUHV� D� pWp� HQJDJp� DILQ� GH� UHQIRUFHU� OHV� PR\HQV� VDQL�
WDLUHV�GH�O¶pWDW-PDMRU�LQWHUPLQLVWpULHO�GH�]RQH�GH�GpIHQVH�HW�GH�VpFXULWp�GH�*X\DQH�� 

��,17(59(17,216�0$548$17(6 

67$<,1*�$/,9( 
(Q� ������ OH� 6',6� ��� D� ODQFp� O¶DSSOLFDWLRQ� 6WD\LQJ� $OLYH� TXL� SHUPHW� GH� JpRORFDOLVHU� OHV� GpILEULOODWHXUV� FDU�
GLDTXHV� HW� GH� UHFHQVHU� OHV� SHUVRQQHV� IRUPpHV� RX� VHQVLELOLVpHV� DX[� JHVWHV� GH� SUHPLHUV� VHFRXUV�� FDSDEOHV�
G¶DJLU�HQ�WDQW�TXH�SUHPLHU�LQWHUYHQDQW�SRXU�DXJPHQWHU�OHV�FKDQFHV�GH�VXUYLH�GHV�YLFWLPHV�G¶DUUrW�FDUGLDTXH��
(Q�������OD�3566�D�GpFOHQFKp����IRLV�O¶DSSOLFDWLRQ�%RQ�VDPDULWDLQ��8QH�YLH�D�pWp�VDXYpH�� 

�������LQWHUYHQWLRQV 

�������DSSHOV�UHoXV 

������YLFWLPHV�VHFRXUXHV 

 

/(6�)(8;�'(�9e*e7$8; 
(Q�������RQ�UHFHQVH����� IHX[� GH� YpJpWDX[�DYHF����
KD�EU�OpV��VRLW�XQH�GLPLQXWLRQ�GH�����SDU� UDSSRUW�j�
O¶DQQpH������TXL�UHFHQVDLW�����IHX[�HW�����KD�EU�OpV�� 
 

/(6�e9Ê1(0(176� 
&/,0$7,48(6�'¶$03/(85 
(Q������� OH�GpSDUWHPHQW�GX�*HUV�D�FRQQX��� pYqQH�
PHQWV� FOLPDWLTXHV� PDUTXDQWV�� GRQW� OH� GHUQLHU�
G¶XQH�DPSOHXU�H[FHSWLRQQHOOH�HQ�GpFHPEUH��DYHF�GHV�
FUXHV� JpQpUDOLVpHV� VXU� OH� WHUULWRLUH� HW�� HQ� MXLQ� ������
XQ�pSLVRGH�GH�FUXHV�WRUUHQWLHOOHV�G¶RUDJHV�VXU�OH�/HF�
WRXURLV��&HV�pYqQHPHQWV�RQW�QpFHVVLWp����� LQWHUYHQ�
WLRQV�GHV�VDSHXUV-SRPSLHUV��� 

/¶DFFLGHQW�GH�EXV�VFRODLUH�j�7RXUQDQ�WUDQVSRUWDQW����
HQIDQWV�HW�OH�FRQGXFWHXU��OH����PDUV������-�/H�SODQ�129,�
D� pWp� DFWLYp� PRELOLVDQW� XQH� FHQWDLQH� GH� VDSHXUV-
SRPSLHUV�� ��� EOHVVpV� OpJHUV� HW� ��� LPSOLTXpV� RQW� pWp�
FRPSWDELOLVpV�VXU�O¶DSSOLFDWLRQ�6,186� 

)HX�GH� IRUrW� j�/DJUDXOHW� -�/H����VHSWHPEUH�������O¶HQ�
JDJHPHQW� GH� ��� VDSHXUV-SRPSLHUV� D� SHUPLV� GH� SUpVHU�
YHU����KD�VXU�XQH�SDUFHOOH�GH����KD� 



 

*(67,21�'(�/$�
&5,6(�&29,'-��� 
 
 

/H����PDUV�������YHLOOH�GX�FRQILQHPHQW��OH�6',6����DFWLYDLW�VRQ�SODQ�GH�
FRQWLQXLWp� G¶DFWLYLWp� DILQ� GH� PHWWUH� HQ� SODFH� OHV� PR\HQV� QpFHVVDLUHV�
SRXU�IDLUH�IDFH�j�OD�FULVH�VDQLWDLUH��/H�WUDYDLO�GH�FRRSpUDWLRQ�DYHF�OHV�GLI�
IpUHQWV�VHUYLFHV�GH� O¶eWDW�� OD�GLUHFWLRQ� WHUULWRULDOH�GH� O¶$JHQFH� UpJLRQDOH�
GH�VDQWp�� OH�FRQVHLO�GpSDUWHPHQWDO�HW� OH�FHQWUH�KRVSLWDOLHU�D�SHUPLV�GH�
UHQIRUFHU�QRWUH�HIILFDFLWp�VXU�OH�GpSDUWHPHQW�� 

0LVH�j�GLVSRVLWLRQ�GX�30$� 

/H����PDUV�������OH�6',6����
PHWWDLW� j� GLVSRVLWLRQ� GX�
FHQWUH�KRVSLWDOLHU�G¶$XFK�VRQ�
SRVWH�PpGLFDO�DYDQFp��30$�� 

3DUWLFLSDWLRQ�DX[�GpSLVWDJHV 

'HV� VDSHXUV-SRPSLHUV� GX� 6',6� ��� IRUPpV�
DX[� WHFKQLTXHV�GH�SUpOqYHPHQW�SDU� O¶$56�j�
OD�GHPDQGH�GH�VD�GpOpJDWLRQ�WHUULWRULDOH��'7�
$56���RQW�SDUWLFLSp�DX[�GpSLVWDJHV�GDQV� OHV�
PDLVRQV�GH�UHWUDLWH�RX�OHV�VHUYLFHV�GH�O¶eWDW�� 

'LVWULEXWLRQ�G¶(3, 

/H�6',6�GX�*HUV�D�SURFpGp�j�OD�GLVWULEXWLRQ�GH�PDVTXHV�SRXU�OHV�SHUVRQQHV�OHV�SOXV�IUDJLOHV�
VXU� OH�SODQ�GpSDUWHPHQWDO�j� OD�GHPDQGH�GH� OD�SUpIHFWXUH�GX�*HUV�HW�HQ�FROODERUDWLRQ�DYHF� OH�
FRQVHLO�GpSDUWHPHQWDO��$LQVL��QRV�QDYHWWHV�RQW�GLVWULEXp�OHV�PDWpULHOV�GDQV�WRXV�OH�GpSDUWHPHQW�
j�SOXVLHXUV�UHSULVHV��'HV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��(3,��RQW�pJDOHPHQW�pWp�IRXU�
QLHV�DX[�pTXLSHV�GH�SUpOqYHPHQW�GX�FRQVHLO�GpSDUWHPHQWDO�ORUVTX¶HOOHV�HQ�PDQTXDLHQW�� 

����SULVHV�HQ�FKDUJH�&29,' 

����GpSLVWDJHV�DX�SURILW�GH�O¶$56 

�������PDVTXHV�XWLOLVpV� 
 

��&+6&7�(;75$25',1$,5(6�&29,' 

����5e81,216�/,e(6�$8�&29,'� 
������7(18(6�&29,'�87,/,6e(6�� 
�������0$648(6�&+,58*,&$8;�87,/,6e6 

�������0$648(6�))3��87,/,6e6�� 

6HFRXUV�j�SHUVRQQH�j�0LUDQGH 
���PDUV����� 

/¶(1*$*(0(17�23e5$7,211(/�(1�7287(�6e&85,7e 
 

7RXW�DX�ORQJ�GH�O¶DQQpH�������OH�6660�D�UHQIRUFp�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�GDQV�O¶HQVHPEOH�GHV�FHQWUHV�G¶LQFHQ�
GLH�HW�GH�VHFRXUV�GX�GpSDUWHPHQW��3RXU�FH�IDLUH��OHV�FRPPDQGHV�RQW�pWp�DQWLFLSpHV�HW�OHV�VWRFNV�H[LVWDQWV�RQW�pWp�XWLOLVpV��'XUDQW�OD�
SpULRGH� GH� FRQILQHPHQW�� GHV� QDYHWWHV� TXDVL� TXRWLGLHQQHV� RQW� pWp� RUJDQLVpHV� DILQ� G¶DFKHPLQHU� OH�PDWpULHO� GDQV� OHV� XQLWpV�� 'HV�
QRWHV�HW�GHV�YLGpRV�VRQW�YHQXV�SUpFLVHU�O¶XWLOLVDWLRQ�GH�FHV�pTXLSHPHQWV��,O�HVW�j�QRWHU�TXH�O¶HQVHPEOH�GHV�SHUVRQQHOV�RSpUDWLRQQHOV�
RQW�pWp�GRWpV��GHSXLV�OH�GpEXW�GH�OD�FULVH��GH�PDVTXHV�GH�SURWHFWLRQ�GH�W\SH�))3�� 

ü�5e$&7,9,7e�'(6�/,95$,6216�'$16�
/(6�81,7e6� 
 

ü�6863(16,21�28�$'$37$7,21�'(6�
)250$7,216� 
 

ü� 0,6(� (1� 3/$&(� '(6� 9,6,2-
&21)e5(1&(6 
 

ü�,167$85$7,21�'8�© 7e/e75$9$,/ ª� 

81(�&223e5$7,21�,17(56(59,&(6 

'LVWULEXWLRQ� j� FKDTXH� DJHQW�
GX�6',6����� 

· G¶XQ�NLW�GH�SURWHFWLRQ�HQ�PDL�� 

· G¶XQ� PDVTXH� UpXWLOLVDEOH� GH�
W\SH����IORTXp�© 6',6��� ª�HQ�
GpFHPEUH������� 



 

3(56211(/6 
)250$7,21 
 
 

����VDSHXUV-SRPSLHUV�YRORQWDLUHV�RQW�pWp�UHFUXWpV�HQ�������3DUPL�HX[��
���IHPPHV��VRLW������HW����KRPPHV�kJpV�GH����j����DQV��GRQW���LQILU�
PLHUV����SKDUPDFLHQQH�HW���H[SHUWHV�SUpSDUDWULFHV�HQ�SKDUPDFLH��/HV�
��� GpSDUWV� HQUHJLVWUpV� FHWWH� PrPH� DQQpH� �GRQW� ���� GH� UHWUDLWHV� HW�
����GH�GpPLVVLRQV��SHUPHWWHQW�GH�FRPSWDELOLVHU����VDSHXUV-SRPSLHUV�
VXSSOpPHQWDLUHV�GDQV�OHV�HIIHFWLIV�GX�6',6����� 

81�287,/�3e'$*2*,48(�129$7(85 
 

)UXLW�G¶XQH�FROODERUDWLRQ�HQWUH� O¶eFROH�GHV�PpWLHUV�GX�*HUV�� OH� ODERUDWRLUH�GH� IDEULFDWLRQ�
)DE/DE�/D�%RELQH�HW� OH�6',6����� FHW� RXWLO� SpGDJRJLTXH�D� QRWDPPHQW� SRXU� REMHFWLI� GH�
IDLUH�DSSDUDvWUH�OD�VpFXULWp�SDVVLYH�G¶XQH�YRLWXUH��DLQVL�TXH�OH�FKHPLQHPHQW�GHV�LQIRUPD�
WLRQV�QpFHVVDLUHV�DX�GpFOHQFKHPHQW�GHV�DLUEDJV�HW�SUpWHQWLRQQHXUV�� 

/$�)250$7,21� 
 

(Q� ������ ���� IRUPDWLRQV� RQW� pWp� UpDOLVpHV�� FRPSWDELOLVDQW�
����� VWDJLDLUHV�� GRQW� ��� IRUPDWLRQV� LQLWLDOHV�� ��� IRUPDWLRQV�
G
DGDSWDWLRQ�j� O
HPSORL�� ��� IRUPDWLRQV�GH�VSpFLDOLWpV����� IRU�
PDWLRQV� GH�PDLQWLHQ� GHV� DFTXLV� HW� ���� IRUPDWLRQV� &1)37�
RUJDQLVPHV� H[WpULHXUV�� ���� IRUPDWLRQV� RQW� pWp� DQQXOpHV� RX�
UHSRUWpHV�HQ�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��� 

����GH�YRORQWDLUHV�SDUPL�OHV�VDSHXUV- 

���������������SRPSLHUV 

������GH�IHPPHV�VDSHXUV-SRPSLHUV 

����IRUPDWLRQV�UpDOLVpHV�HQ������ 

����6$3(856-3203,(56�',6321,%/(6�
(1�02<(11(�/(�-285�(1�6(0$,1( 

����/$�18,7�(1�6(0$,1(� 

����/(�:((.-(1'� 

/(6�5(66285&(6�+80$,1(6� 
 

(Q������� OHV�5HVVRXUFHV�KXPDLQHV�RQW� WUDYDLOOp�DYHF� OHV�UHSUpVHQ�
WDQWV�GX�SHUVRQQHO�GDQV�GLYHUV�JURXSHV�GH�WUDYDLO�VXU�OHV�VXMHWV�VXL�
YDQWV��YDOLGpV�SDU�OH�&$6',6�� 

· $PpQDJHPHQW� GH� O
RUJDQLJUDPPH� HQ� YXH� G
XQH� pYROXWLRQ� GH�
FDUULqUH�pTXLWDEOH�TXHOOH�TXH�VRLW�OD�ILOLqUH�� 

· 0LVH� HQ� SODFH� G
XQH� FRQYHQWLRQ� GH� SDUWLFLSDWLRQ� DYHF� 3UpYL�
IUDQFH�SRXU� OD�SDUWLFLSDWLRQ�GX�6',6�j� OD�SUpYR\DQFH��PDLQWLHQ�
GH�VDODLUH��HQ�YXH�G
DPpOLRUHU� OD�SURWHFWLRQ�GHV�SHUVRQQHOV�HQ�
FDV�GH�PDODGLH�� 

· 5HYDORULVDWLRQ�GH�OD�SULPH�GH�IHX�GHV�VDSHXUV-SRPSLHUV�SURIHV�
VLRQQHOV�GH�����j�����GqV�MXLOOHW�������� 

· 'pILQLWLRQ�GHV�/LJQHV�'LUHFWULFHV�GH�*HVWLRQ�HQ�PDWLqUH�GH�SUR�
PRWLRQ��DYHF�HIIHW�DX��HU�MDQYLHU�������� 

· 5ppYDOXDWLRQ� GH� O
,)6(�� UpJLPH� LQGHPQLWDLUH� GHV� SHUVRQQHOV�
GHV�ILOLqUHV�DGPLQLVWUDWLYHV�HW�WHFKQLTXHV��DYHF�HIIHW�DX��HU� MDQ�
YLHU��������� 

· 0LVH�HQ�SODFH�GX�&RPSOpPHQWDLUH�,QGHPQLWDLUH�$QQXHO��&,$��j�
FRPSWHU�GX��������� 

· (YROXWLRQ� GHV� TXRWDV� GH� VRXV-RIILFLHUV� 639� GH� ���� j� ����
YRLUH�����HQ�FDV�GH�GLVSRQLELOLWp�GLXUQH�� 

=RRP�VXU�TXHOTXHV�IRUPDWLRQV�SDUWLFXOLqUHV�HQ������� 

)RUPDWLRQ� F\QRWHFKQLTXH� �� �� PDvWUH-FKLHQ� IRUPp� RSpUD�
WLRQQHO�����6'(��������VWDJLDLUHV�GRQW���,63���)RUPDWLRQV�
6'�ULVTXHV�EkWLPHQWDLUHV� ����VWDJLDLUHV� ��)RUPDWLRQ�GH���
WpOpSLORWHV� GURQH� �� )RUPDWLRQ� G¶XQ� 5&+� �� �� )RUPDWLRQ�
6$9�������VWDJLDLUHV�GRQW���GX�6',6������&RPPLVVLRQ�GH�
GLVSHQVH�6$9��� �����VWDJLDLUHV� ��)RUPDWLRQ�SUpOqYHPHQW�
3&5�&29,'�6660������IRUPDWLRQV�����,63�IRUPpV� 



 

6660 
 
 

/H� 6660� DVVXUH� OD� PpGHFLQH� G¶DSWLWXGH� GHV� VDSHXUV-SRPSLHUV� HW����
O¶HQJDJHPHQW� GHV� PpGHFLQV� HW� GHV� LQILUPLHUV� VDSHXUV-SRPSLHUV� GDQV�
OHV�PLVVLRQV�GH�VHFRXUV�j�SHUVRQQHV�HW�GH�VRXWLHQ�VDQLWDLUH� 

,O� FRPSRUWH� GHSXLV� GpFHPEUH� ����� XQH� 38,�� SKDUPDFLH� j� XVDJH��������
LQWpULHXU�� TXL� JqUH� O¶DSSURYLVLRQQHPHQW� HW� OD� GLVWULEXWLRQ� GH� 
PDWpULHO�PpGLFDO�HW�GH�PpGLFDPHQWV�� 

/(6�&21&/86,216�'(6�9,6,7(6�0e',&$/(6 
 

�����YLVLWHV�PpGLFDOHV� 

GRQW����YLVLWHV�PpGLFDOHV�$635�HW����YLVLWHV�PpGLFDOHV�-63 

 

�����,17(59(17,216�0e',&$/,6e(6� 
 

/¶e92/87,21� 
'(6�())(&7,)6 

/(6�063-,'6 
 

&RPSWH-WHQX� GX� FRQWH[WH� GH� FULVH� VDQLWDLUH�� OH� GLVSRVLWLI� GHV�PpGHFLQV� VDSHXUV-SRPSLHUV� LQWHUYHQDQW� j� OD� GHPDQGH� GX� 6$08�
�063-,'6��D�pWp�DFWLYp�OH��HU�PDUV�DILQ�GH�SHUPHWWUH�XQH�PHLOOHXUH�HIILFDFLWp�GHV�VHFRXUV�����063-,'6�VRQW�SUrWV�j�LQWHUYHQLU�VXU�
OH�GpSDUWHPHQW�� 

/$�',*,7$/,6$7,21� 
'(6�),&+(6�%,/$1 
 

(Q�PDUV�GHUQLHU��OH�6',6����ODQoDLW�OD�GLJLWDOLVDWLRQ�GHV�ILFKHV-ELODQ�VHFRXULVWH�DILQ�G¶RSWLPLVHU�
OD�UpSRQVH�RSpUDWLRQQHOOH�GHV�96$9��/H�GpSORLHPHQW�G¶XQH�SKDVH�GH�WHVW�D�SHUPLV�GH�UHFXHLOOLU�
O¶DYLV�GHV�XWLOLVDWHXUV�DILQ�GH�IDLUH�pYROXHU�O¶RXWLO�HQ�IRQFWLRQ�GHV�EHVRLQV�DYDQW�VD�PLVH�j�GLVSR�
VLWLRQ�GDQV�WRXV�OHV�&,6�HQ�GpFHPEUH�������$LQVL�����96$9�VRQW�GpVRUPDLV�GRWpV�GH�WDEOHWWHV�
WDFWLOHV�SHUPHWWDQW�OD�WUDQVPLVVLRQ�GHV�ELODQV�VHFRXULVWHV�YHUV�OH�&55$����HW�OHV�VHUYLFHV�G¶XU�
JHQFH�GHV�FHQWUHV�KRVSLWDOLHUV�GH�GHVWLQDWLRQ�GHV�YLFWLPHV�� 

����PHPEUHV�GX�6660 

��H[SHUWV�SDUPL�HX[ 

����GHV�LQWHUYHQWLRQV�PpGLFDOLVpHV� 
��������������HQ������ 

���&2168/7$7,216�',e7e7,&,(11( 

���&2168/7$7,216�+<3126( 

GRQW���K\SQRWK�UDSHXWHV 



 

0$7e5,(/6 
,1)5$6758&785(6 
 
 

(Q�������XQ�HIIRUW�G¶LQYHVWLVVHPHQW�GH�����������¼�D�pWp�FRQVHQWL�SRXU�
O¶DFTXLVLWLRQ�GH�QRXYHDX[�YpKLFXOHV�HW�HQJLQV�HW�GH�����������¼�SRXU�OD�
UpQRYDWLRQ�GH�QRV�FHQWUHV�G¶LQFHQGLH�HW�GH�VHFRXUV�� 
 

/(6�(1*,16�$&48,6�(1����� 
 

��&&50��FDPLRQV�FLWHUQHV�UXUDX[�PR\HQV�����&&5-65�
�&&5�VHFRXUV�URXWLHU�����96$9��YpKLFXOHV�GH�VHFRXUV�HW�
G¶DVVLVWDQFH�DX[�YLFWLPHV�����973��YpKLFXOH�GH�WUDQVSRUW�
GH�SHUVRQQHOV�����9/�GH�W\SH�'XVWHU�HW���9/�� 

��9e+,&8/(6�3285�/(6�063-,'6 
 

$YHF�XQ� LQYHVWLVVHPHQW�G¶XQ�PRQWDQW�GH��������¼�� OH�FRQVHLO�Gp�
SDUWHPHQWDO�GX�*HUV�D�DFTXLV�HW�PLV�j�GLVSRVLWLRQ�GX�6',6���YpKL�
FXOHV�GpGLpV�DX[�063-,'6�� 

75$9$8;�(7�5e+$%,/,7$7,216 
 

5pKDELOLWDWLRQ�GX�FHQWUH�G¶LQFHQGLH�HW�GH�VHFRXUV�GH�&RQGRP��� 
ü�0RQWDQW�GH�O¶RSpUDWLRQ�����������¼ 

/¶DQQpH������D�pWp�FRQVDFUpH�DX[�WUDYDX[�GH�GpPROLWLRQ�GH�O¶DQFLHQ�EkWLPHQW�DGPLQLVWUDWLI�HW�GH�OD�WRXU��
HW�j� OD�FRQVWUXFWLRQ�G¶XQH�H[WHQVLRQ��/¶RSpUDWLRQ�SUpYRLW�pJDOHPHQW� OH� UHPSODFHPHQW�GH� OD� WRLWXUH�H[LV�
WDQWH�HW�OD�UpIHFWLRQ�GHV�IDoDGHV�GH�OD�UHPLVH�SULQFLSDOH��/D�OLYUDLVRQ�HVW�SUpYXH�GDQV�OH�FRXUDQW�GX�SUH�
PLHU�VHPHVWUH������� 

����HQJLQV�GH�VHFRXUV�HW�GH�OXWWH 

���������������FRQWUH�O¶LQFHQGLH 

GRQW�����SRLGV�ORXUGV 

����GH�GLVSRQLELOLWp�GX�PDWpULHO� /(6�35,1&,3$8;�(1*,16�'8�3$5& 
(7�/(85�02<(11(�'¶Æ*(� 

�����3$66$*(6�'(�
/$�1$9(77(�'$16�
/(6�&,6 

 

&RQVWUXFWLRQ�GX�IXWXU�FHQWUH�G¶LQFHQGLH�HW�GH�VHFRXUV�GH�/¶,VOH--RXUGDLQ��� 
ü�0RQWDQW�GH�O¶RSpUDWLRQ�������������¼ 

/H� IXWXU� FHQWUH� VHUD� LPSODQWp� GDQV� OH� TXDUWLHU� )RQWDLQH� GX� +DXW� j� /
,VOH--RXUGDLQ��
$SUqV� OHV� IRXLOOHV�GX� IXWXU� WHUUDLQ�� OH�FKRL[�GH� OD�PDvWULVH�G¶°XYUH�HW� OHV�SURFpGXUHV�
DGPLQLVWUDWLYHV�UHODWLYHV�j�OD�FHVVLRQ�GX�WHUUDLQ��OD�SRVH�GH�OD��qUH�SLHUUH�V\PEROLTXH�
D�HX�OLHX�OH����MDQYLHU�������/H�SHUPLV�GH�FRQVWUXLUH�D�pWp�GpSRVp�OH����DR�W�������
&HWWH�FRQVWUXFWLRQ�PDMHXUH�GpEXWHUD�GDQV�OH�FRXUDQW�GX�SUHPLHU�WULPHVWUH������� 

 

/HV�DXWUHV�RSpUDWLRQV�PDMHXUHV�HQ������RQW�SRUWp�VXU�OH�&,6�GH�0LUDGRX[�HW�OD�UpIHFWLRQ�GHV�SDUNLQJV�GHV�FHQWUHV�G¶LQFHQGLH�HW�GH�
VHFRXUV�GH�1RJDUR��$LJQDQ�HW�0DUFLDF�� 

'¶DXWUH�SDUW��GHX[�FKDQWLHUV�LPSRUWDQWV�GH�UpKDELOLWDWLRQ� ORXUGH� GX�&,6� GH�&D]DXERQ�HW�GH�FRQVWUXFWLRQ� GX� IXWXU� &,6� GH�0RQWHV�
TXLRX� VRQW�GDQV�OHXU�SKDVH�G¶pWXGH��8Q�WUDYDLO�FRQVpTXHQW�DYHF�OHV�VHUYLFHV�GH�O¶eWDW�D�SHUPLV�GH�UHFXHLOOLU�XQH�VXEYHQWLRQ�GH�
��������¼�DX�WLWUH�GH�OD�'RWDWLRQ�GH�VRXWLHQ�j�O¶LQYHVWLVVHPHQW�ORFDO��'6,/��SRXU�&D]DXERQ�HW�GH���������¼�SRXU�0RQWHVTXLRX��� 



 

),1$1&(6 
 
 

3RXU� O¶H[HUFLFH������� OH�6',6�D�EpQpILFLp�GH� OD�FRQWULEXWLRQ�GX�FRQVHLO�
GpSDUWHPHQWDO�j�KDXWHXU�GH�����������¼����������HW�GH�FHOOH�GHV�FRP�
PXQHV�SRXU�XQ�PRQWDQW�GH�����������¼�����������/H�FR�W�SDU�KDELWDQW�
UHSUpVHQWH�������¼�� 

/D� FRQYHQWLRQ� GH� SDUWHQDULDW� DYHF� OH� FRQVHLO� GpSDUWHPHQWDO� D� pWp� VL�
JQpH� OH����GpFHPEUH�������(OOH�SUpFLVH� OHV�PRGDOLWpV�GH� FRQWULEXWLRQ�
ILQDQFLqUH�GX�'pSDUWHPHQW�DX�WLWUH�GH�O¶H[HUFLFH������� 

/H�EXGJHW�SULPLWLI�V¶pOqYH�j������������¼�HQ�VHFWLRQ�GH�IRQFWLRQQHPHQW�
HW�j�����������¼�HQ�VHFWLRQ�G¶LQYHVWLVVHPHQW�� 

5e3$57,7,21�'(6�&+$5*(6�5e(//(6 
 

 

/¶e92/87,21�'(6�'e3(16(6�'(�)21&7,211(0(17 
 

<�FRPSULV�OHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV 

'e3(16(6�5e(//(6�'(�)21&7,211(0(17 
 

�����������¼ 

'e3(16(6�5e(//(6�'¶,19(67,66(0(17 
 

����������¼ 

����GH�UpDOLVDWLRQ��IRQFWLRQQHPHQW� 
������IDFWXUHV�� 
��������¼�GH�)&79$�SHUoX 

 

������)$&785(6� 
������0$1'$76 

����7,75(6�75$,7e6 

5e3$57,7,21�'(6�5(66285&(6�'(�)21&7,211(0(17 
 

����� 
&RQWULEXWLRQ�GX�FRQVHLO�G�SDUWHPHQWDO 

����������Φ 

����� 
&RQWULEXWLRQ�GH�O’{WDW�YLD�OH�FRQVHLO�G�SDUWHPHQWDO��'*(� 

�������Φ 

����� 
&RQWULEXWLRQ�GHV�FRPPXQHV�HW�GHV�(3&, 

����������Φ 

���� 
5HFHWWHV�SURSUHV� 
����������Φ 



 

$1$/<6(�(7� 
35e9(17,21� 
'(6�5,648(6 
 
 

/H�6',6�GLVSRVH�G¶XQH�WHFKQLFLWp�IRUWH�DX�SURILW�GHV�pOXV�HW�GHV�FROOHF�
WLYLWpV�WHUULWRULDOHV�GDQV�OH�GRPDLQH�GH�OD�SUpYLVLRQ�GHV�ULVTXHV�HW�GH�OD�
GpIHQVH�H[WpULHXUH�FRQWUH� OHV� LQFHQGLHV��(Q�RXWUH�� LO�SDUWLFLSH�j�GLIIp�
UHQWHV�FRPPLVVLRQV�UqJOHPHQWDLUHV�GDQV�OH�GRPDLQH�GH�OD�SUpYHQWLRQ�
GHV�ULVTXHV�HQFRXUXV�SDU�OHV�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��(53��
HW� OHV� LQVWDOODWLRQV� FODVVpHV� SRXU� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�
�,&3(��� 

e78'(6�1(�&21&(51$17�3$6�/(6�(53 
����GRVVLHUV�WUDLWpV� 
 

 

&2856(6�&<&/,67(6� 
28�3e'(675(6 
 

���DYLV�WHFKQLTXHV�DSSRUWpV�HQ������� 

0$1,)(67$7,216 
 

��YLVLWHV�GH�OD�VRXV-FRPPLVVLRQ�GpSDUWHPHQWDOH�
UpDOLVpHV� HQ� ����� GDQV� OH� FDGUH� GH�PDQLIHVWD�
WLRQV� G¶DPSOHXU� �)RLUH� DJULFROH� GH� %DUFHORQQH-
GX-*HUV�� *DVFRJQH¶$JUL� j� 6DPDWDQ� HW� FRQFHUW�
GDQV� OHV�DUqQHV�GH�0DUFLDF��� ,O�HVW�j�QRWHU�TXH�
O¶DFWLYLWp� ����� D� pWp� IRUWHPHQW� LPSDFWpH� SDU� OD�
FULVH�VDQLWDLUH�� 

9,6,7(6�(7�e78'(6�$8�7,75(�'(6�(53 
����YLVLWHV�UpDOLVpHV�HQ����� 

'e)(16(�(;7e5,(85(�&2175(�/¶,1&(1',(� 
 

ü������SRLQWV�G¶HDX�LQFHQGLH�QRUPDOLVpV�HW������QRQ�QRUPDOLVpV�� 
ü����UpFHSWLRQV�GH�SRLQWV�G¶HDX�HQ������� 
ü�����FRQVHLOV�DSSRUWpV�DX[�FRPPXQHV�HW�DX[�SDUWLFXOLHUV�� 
ü�¬�FH�MRXU��VHXOHV����FRPPXQHV�JHUVRLVHV�RQW�SULV�XQ�DUUrWp�GH�'(&,�� 

�����pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF����������������
��������������������(53� 

���(53�PDLQWHQXV�VRXV�DYLV�GpIDYRUDEOH 

�����SRLQWV�G¶HDX�LQFHQGLH� 



 

&20081,&$7,21�� 
92/217$5,$7��)250$7,21�
'(6�3238/$7,216 
 
 

/H� 6',6� ��� HVW� FRQYHQWLRQQp� DYHF� ���� HPSOR\HXUV� GH� VDSHXUV-
SRPSLHUV� YRORQWDLUHV� WRWDOLVDQW� ���� VDSHXUV-SRPSLHUV�� $GKpUDQW� GX�
© &OXE� HPSOR\HXU ª�� LOV� EpQpILFLHQW� G¶DYDQWDJHV� UpSHUWRULpV� GDQV� XQ�
FDWDORJXH�GpGLp�HQ�pFKDQJH�GX�WHPSV�SDVVp�SDU�OHXU�HPSOR\p�VDSHXU-
SRPSLHU�YRORQWDLUH�SRXU�OH�FRPSWH�GX�6',6�� 

(Q� ������ ��� HPSOR\HXUV� VH� VRQW� YX� DWWULEXHU� OH� ODEHO� © (PSOR\HXU���
SDUWHQDLUH�GHV�VDSHXUV-SRPSLHUV ª��GRQW���SRXU� OD�SUHPLqUH� IRLV������
HPSOR\HXUV� RQW� UHoX� OH� GLSO{PH�© RUJDQLVPH�SDUWHQDLUH ª� VSpFLILTXH�
DX�GpSDUWHPHQW�GX�*HUV�� 

35202892,5�/(�92/217$5,$7�¬�75$9(56�
/(6�-(81(6��/(6�$1&,(16� 
 

 

/(6�$&7,216�'(�)250$7,21� 
(7�'¶,1)250$7,21�'(6�3238/$7,216 
 

ü�-RXUQpHV�G¶LQIRUPDWLRQ 

�ü�)RUPDWLRQ�GX�JUDQG�SXEOLF�DX[�JHVWHV�TXL�VDXYHQW��pFROHV��DVVRFLDWLRQV«� 

�ü�6XLYL�GH�WURLV�FODVVHV�GH�FDGHWV�GH�OD�VpFXULWp�FLYLOH 

�ü�,QIRUPDWLRQ�GHV�MHXQHV�DX[�MRXUQpHV�GpIHQVH�HW�FLWR\HQQHWp 

�ü�6HQVLELOLVDWLRQ�DX[�JHVWHV�TXL�VDXYHQW�GDQV�OHV�pFROHV�HW�OHV�FROOqJXHV 

�ü�$FFXHLO�GH�VWDJLDLUHV�pFROH 

�ü�$FFRPSDJQHPHQW�GH�GHX[�YRORQWDLUHV�GX�VHUYLFH�FLYLTXH 

ü�3DUWLFLSDWLRQ�DX[�JURXSHV�GH�WUDYDLO�GpSDUWHPHQWDO�VXU�OH�618� 

3/$16�'(�&20081,&$7,21�&,%/e6 
 

(Q� ������ OH� 6',6� D� SRXUVXLYL� VHV� DFWLRQV� HQ� IDYHXU� GX� YRORQWDULDW�
DYHF�GHV� FDPSDJQHV�HQ� IDYHXU�GX� UHFUXWHPHQW� VXU�GHV�VHFWHXUV� FL�
EOpV���&RORJQH����UHFUXWHPHQWV���&RQGRP����UHFUXWHPHQWV���6DLQW-&ODU�
��� UHFUXWHPHQWV��� 5LVFOH� ��� UHFUXWHPHQWV��� 9LF-)H]HQVDF� ��� UHFUXWH�
PHQWV��HW�0DVVHXEH�����FDQGLGDWV�SRWHQWLHOV��� 

/¶23e5$7,21�3203<� 
 

/HV�SHOXFKHV�RQW�pWp�GLVWULEXpHV�WRXW�DX� ORQJ�GH� O¶DQQpH������
ORUV� GHV� LQWHUYHQWLRQV� LPSOLTXDQW� XQ� HQIDQW� ���� GHV� LQWHUYHQ�
WLRQV�GHV�VDSHXUV-SRPSLHUV�GX�*HUV�FHWWH�DQQpH���(Q�������OHV�
YHQWHV�DX�JUDQG�SXEOLF�RQW�SHUPLV�DX�6',6�GH�UHFHYRLU����SH�
OXFKHV�JUDWXLWHV�� 

/$�3$57�'(6�)(00(6� 
$8*0(17(� 
 

$X� ODQFHPHQW� GH� O¶RSpUDWLRQ� © 6DSHXU-SRPSLHU�
0DGDPH ª�HQ������� OD�SDUW�GHV�IHPPHV�GDQV�OHV�
HIIHFWLIV� GH� VDSHXUV-SRPSLHUV� YRORQWDLUHV� pWDLW� GH�
�����(OOH�DWWHLQW�GpVRUPDLV�������� 

/(�:(%�(7�/(6� 
5e6($8;�62&,$8; 
 

/HV�DERQQpV�DX����GpFHPEUH������� 
���)DFHERRN������������������� 
���7ZLWWHU��������������� 
���,QVWDJUDP��������������� 

���FRQYHQWLRQV�6',6�-�HPSOR\HXUV�VLJQpHV 

��� 
������SHUVRQQHV�IRUPpHV�RX�VHQVLELOL- 
����������������VpHV�DX[�JHVWHV�TXL�VDXYHQW�RX� 
����������������DX[�ULVTXHV�GH�VpFXULWp�FLYLOH� 

�������DERQQpV�VXU�)DFHERRN� 

/¶23e5$7,21�'(6�383,//(6 
 

(Q�GpFHPEUH�GHUQLHU��OH�&RQVHLO�GpSDUWHPHQWDO�GX�*HUV�GpFLGDLW�GH�PHWWUH�
j�OD�GLVSRVLWLRQ�GHV�VDSHXUV-SRPSLHUV�GHV�REMHWV�SURPRWLRQQHOV�DILQ�TX¶LOV�
VRLHQW�YHQGXV�VXU�OHV�PDUFKpV�GH�1RsO��$X�WRWDO��OHV�FpOqEUHV�PDULQLqUHV�HW�
ERQQHWV�GX�©�%RQKHXU�HVW�GDQV� OH�*HUV�ª�RQW�HQJHQGUp��������¼�GH� UH�
FHWWHV�DX�SURILW�GH�O¶¯XYUH�GHV�SXSLOOHV�GHV�VDSHXUV-SRPSLHUV�GX�*HUV� 



%(62,1�'¶,1)250$7,216�&203/e0(17$,5(6�" 

&217$&7(=�/(6�6$3(856-3203,(56�'8�*(56 

 

 

 

 
6HUYLFH�GpSDUWHPHQWDO�G¶LQFHQGLH�HW�GH�VHFRXUV�GX�*HUV 

&KHPLQ�GH�OD�&DLOODRXqUH�-�&6�������-�������$8&+�&HGH[�� 

7pO������������������� 

&RXUULHO���GLUHFWLRQ#VGLV���IU 

6$3(85-3203,(5� 

92/217$,5(�� 
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