
 

'HSXLV�OH��HU�MXLOOHW�������OD�)pGpUDWLRQ�5pJLRQDOH�GHV�$FWHXUV�HQ�3URPRWLRQ�GH�OD�6DQWp�
�)5$36��SLORWH�OH�'LVSRVLWLI�UpJLRQDO�GH�VRXWLHQ�DX[�SROLWLTXHV�HW�DX[�LQWHUYHQWLRQV�HQ�3Up�
YHQWLRQ�HW�3URPRWLRQ�GH�OD�6DQWp� 
8QH�FRQYHQWLRQ�HQWUH�OD�)5$36�HW�O¶$56�GpILQLW�OHV�PLVVLRQV�GH�FH�GLVSRVLWLI��TXL�LQWHUYLHQQHQW�HQ�
FRPSOpPHQWDULWp�DYHF�FHOOHV�GH�O¶,QVWDQFH�UpJLRQDOH�HQ�(GXFDWLRQ�HW�3URPRWLRQ�GH�OD�6DQWp�IRUPpH�
SDU�OHV�&2'(6�HW�OHV�DQWHQQHV�WHUULWRULDOHV�GH�OD�)5$36� 
 
6HV�PLVVLRQV�VRQW�OHV�VXLYDQWHV�� 

· /¶DPpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLWp�GHV�LQWHUYHQWLRQV�HQ�3UpYHQWLRQ�HW�SURPRWLRQ�GH�OD�VDQWp���
FRQVHLO�PpWKRGRORJLTXH��WUDQVIHUW�GH�FRQQDLVVDQFHV��VRXWLHQ�j�O¶LQQRYDWLRQ 

· /H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�DFWHXUV���IRUPDWLRQV 

· /¶DSSXL�j�OD�PLVH�HQ�°XYUH�GHV�RULHQWDWLRQV�UpJLRQDOHV���GDQV�OH�FDGUH�GH�FH�GHUQLHU�D[H��OD�)5$36�
DVVXUH�OH�SLORWDJH�GH�O¶DQLPDWLRQ�UpJLRQDOH�GX�UpVHDX�GHV�DQLPDWHXUV�GHV�&RQWUDWV�/RFDX[�
GH�6DQWp� 

 
/D�)5$36�SUHQG�OH�UHODLV�GH�9LOOHV�DX�&DUUp�SRXU�SRUWHU�FHWWH�PLVVLRQ��TXL�FRQVLVWH�QRWDPPHQW�j�ID�
FLOLWHU�OHV�pFKDQJHV�GH�SUDWLTXHV��OD�PLVH�HQ�UpVHDX�HW�DSSRUWHU�XQH�H[SHUWLVH�HQ�PpWKRGRORJLH�VXU�
O¶pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�GHV�&/6�HQ�SUHQDQW�HQ�FRPSWH�OHV�UHFRPPDQGDWLRQV�LVVXHV�GH�
O¶pYDOXDWLRQ�GH�OD�SROLWLTXH�UpJLRQDOH�GX�GpSORLHPHQW�GHV�&/6�UpDOLVpH�DX��HU�VHPHVWUH������HW�GRQW�
OHV�FRQFOXVLRQV�VRQW�GLVSRQLEOHV�VXU�GHPDQGH�j�O¶$56�&9'/� 

 

���MDQYLHU����� 

/HV�PLOLHX[�GH�YLH��GpWHUPLQDQWV�GH�OD�VDQWp�
GHV�KDELWDQWV�GHV�GpPDUFKHV�ORFDOHV�HQ�5p�
JLRQ���/$�48$/,7(�'(�/¶$,5�,17(5,(85� 

 

��MXLQ����� 

/D�3DUWLFLSDWLRQ�FLWR\HQQH 
GDQV�OHV�&/6�HQ�TXHVWLRQ 

3UpFpGHQWV�VpPLQDLUHV 



2Q�YRLW�TXH�OD�PDMRULWp�GHV�SDUWLFLSDQWV�VRQW�GHV�SURIHVVLRQQHOV��DYHF�XQH�IRUWH�UHSUpVHQWDWLRQ�GHV�SUR�
IHVVLRQQHOV�GX�SDUFRXUV�GH�VRLQ��&HUWDLQV�SURIHVVLRQQHOV�RQW�G¶DLOOHXUV�FRFKp�© DXWUH ª�� 

'HV�EpQpYROHV�HW�pOXV�pWDLHQW�DXVVL�SUpVHQWV��/D�WRWDOLWp�GHV�FRRUGLQDWULFHV�Q¶pWDLW�SDV�SUpVHQWH� 

ͨ �ƵƚƌĞƐ ͩ ͗�/ŶƚĞƌǀĞŶĂŶƚ͕��ƐƐŽĐŝĂƟĨ͕�ƐĂŶƚĠ�ƉƵďůŝƋƵĞ͕��W�/͕��ĚŵŝŶŝƐƚƌĂƟĨ͕�^ǇŶĚŝĐĂů͕�ĚĠĨĞŶƐĞ�ĚĞƐ�ĐŽŶƐŽŵŵĂƚĞƵƌƐ͕�ŵĠĚŝĐŽ�ƐŽĐŝĂů 

$FFXHLO�FDIp�HW�VWDQGV 

3RXU�IDFLOLWHU�OD�PLVH�HQ�UpVHDX�HW�UHVWHU�GDQV�OH�WKqPH�SOXV�ODUJH�GH�OD�H�VDQWp� 

'HV�VWDQGV�GH�SUpVHQWDWLRQ�GH�&2927(0��*,3�H�VDQWp�&9'/���GX�'03��&3$0���GH�O¶DSSOLFDWLRQ�6WRS�
%OXHV��&/60�0pWURSROH�WRXUDQJHOOH��RQW�pWp�DQLPpV� 

$XVVL�OH�UpVHDX�GHV�GRFXPHQWDOLVWHV�GH�OD�)5$36�D�DQLPp�XQ�HVSDFH�GRFXPHQWDLUH� 

 
&RQIpUHQFHV 

8QH�HQTXrWH�D�pWp�UpDOLVpH�YLD�XQ�TXHVWLRQQDLUH�HQ�OLJQH��GLIIXVp�j�WRXWHV�OHV�FRRUGLQDWULFHV�GH�&/6��
¬�OHXU�GHPDQGH��HOOHV�RQW�VRXKDLWp�VH�UpXQLU�SRXU�pFKDQJHU�DYHF�OHV�FRRUGLQDWULFHV�GH�&376� 

/D�IpGpUDWLRQ�GHV�8536�D�pWp�LQIRUPpH�SDU�PDLO�DLQVL�TXH�SDU�WpOpSKRQH�VXU�FH�VpPLQDLUH�LQWpUHVVDQW�
SOXV�SDUWLFXOLqUHPHQW�OH�SDUFRXUV�GH�VRLQV��WpOp�FRQVXOWDWLRQ��WpOp�H[SHUWLVH��UpJXODWLRQ�PpGLFDOH�96�Wp�
OpDVVLVWDQFH� WpOpVXUYHLOODQFH���HQ�OLHQ�DYHF�O¶$56�&9'/� 
/H�))036�GH�OD�UpJLRQ�D�DXVVL�pWp�LQIRUPp�GX�VpPLQDLUH�SDU�PDLO�DLQVL�TXH�WRXV�OHV�DFWHXUV�HQ�3URPR�
WLRQ�GH�OD�VDQWp�HQ�5pJLRQ��pOXV��EpQpYROHV��DLGDQWV��SURIHVVLRQQHOV�GX�PpGLFDO��SDUDPpGLFDO��VRFLDO��
pGXFDWLI��SURIHVVLRQQHOV�GH�VDQWp�OLEpUDX[«�� 

/HV�SDUWLFLSDQWV�V¶LQVFULYHQW�HQ�OLJQH��YLD�XQ�TXHVWLRQQDLUH�SUHQDQW�HQ�FRPSWH�OHXUV�DWWHQWHV� 

/H�SURJUDPPH�D�pWp�FRFRQVWUXLW�DYHF�O¶$56�&9'/��OH�&5��OH�*,3�H�6DQWp�&HQWUH�9DO�GH�/RLUH��DYHF�
O¶DSSXL�GX�TXHVWLRQQDLUH�GHV�EHVRLQV�GHV�FRRUGLQDWULFHV�GH�&/6�HW�GHV�SHUVRQQHV�LQVFULWHV�HQ�OLJQH�� 

8QH�ERvWH�j�TXHVWLRQ�HVW�PLVH�j�GLVSRVLWLRQ�ORUV�GH�O¶DFFXHLO�FDIp� 

/D�PRGpUDWLRQ�D�SHUPLV�GH�ODLVVHU�XQ�ODUJH�WHPSV�DX[�TXHVWLRQV�GHV�SDUWLFLSDQWV�� 



>ĞƐ�ƉƌĠƐĞŶƚĂƟŽŶƐ�ǀŽƵƐ�ŽŶƚ�ĚŽŶŶĠĞ�ĞŶǀŝĞ�ĚĞ�ǀŽƵƐ 
ŝŵƉůŝƋƵĞƌ�ĚĂŶƐ�ĚĞƐ�ƉƌŽũĞƚƐ�ĚĞ�ƚĠůĠŵĠĚĞĐŝŶĞ 

�ĞƩĞ�ŵĂƟŶĠĞ�ǀŽƵƐ�Ă�ƉĞƌŵŝƐ�ĚĞ�ŵŝĞƵǆ�ĐŽŶŶĂŠƚƌĞ�ůĞƐ 
ĮŶĂŶĐĞŵĞŶƚƐ�Ğƚ�ŵŝƐƐŝŽŶƐ�ĚĞƐ�ĂĐƚĞƵƌƐ�ĞŶ�dĠůĠŵĠĚĞĐŝŶĞ 

>Ă�ƚĠůĠŵĠĚĞĐŝŶĞ�ĞƐƚ�ƉŽƵƌ�ǀŽƵƐ�ƵŶĞ�ƐŽůƵƟŽŶ�ĂƵǆ 
/ŶĠŐĂůŝƚĠƐ�Ě͛ĂĐĐğƐ�ĂƵǆ�ƐŽŝŶƐ�ĚĂŶƐ�ůĞƐ��>^ 

�ĞƩĞ�ŵĂƟŶĠĞ�ǀŽƵƐ�Ă�ƉĞƌŵŝƐ�Ě͛ĠůĂƌŐŝƌ�ǀŽƚƌĞ�ƌĠƐĞĂƵ 
ƌĠŐŝŽŶĂů 

sŽƵƐ�ƉĞŶƐĞǌ�ƐŽůůŝĐŝƚĞƌ�ƵŶ�ĂĐƚĞƵƌ�ƌĞŶĐŽŶƚƌĠ�ůŽƌƐ�ĚĞ 
ĐĞƩĞ�ƌĞŶĐŽŶƚƌĞ 

'ůŽďĂůĞŵĞŶƚ͕�ůĂ�ƉůĂĐĞ�ĂƵǆ�ƋƵĞƐƟŽŶƐ�ƉŽƵƌ�ůĞƐ�ŝŶƚĞƌǀĞͲ
ŶĂŶƚƐ�Ă�ĠƚĠ�ƐĂƟƐĨĂŝƐĂŶƚĞ 

'ůŽďĂůĞŵĞŶƚ͕�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ĐĞƩĞ�ŵĂƟŶĠĞ�
ǀŽƵƐ�Ă�ĚŽŶŶĠ�ƐĂƟƐĨĂĐƟŽŶ 

^ŝ�ƵŶĞ�ƚĞůůĞ�ŵĂƟŶĠĞ�ĠƚĂŝƚ�ƌĞŶŽƵǀĞůĠĞ͕�ǀŽƵƐ�Ǉ�ƉĂƌƟĐŝƉĞͲ
ƌŝĞǌ�ă�ŶŽƵǀĞĂƵ 

�Ğ�ŶŽŵďƌĞƵƐĞƐ�ƉĞƌƐŽŶŶĞƐ�ƐĞ�ƐŽŶƚ�ŝŶƐĐƌŝƚĞƐ͕�ĚĞ�ĚŝīĠƌĞŶƚƐ�ƐĞĐƚĞƵƌƐ�Ğƚ�ůĞƐ�ĐŽŽƌĚŽŶŶĂƚĞƵƌƐ�ĚĞ��Wd^�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ĐŽŽƌĚŽŶŶĂƚĞƵƌƐ�
ĚĞ�D^W�Ŷ͛ŽŶƚ�ƉƵ�ƐĞ�ůŝďĠƌĞƌ�ƉŽƵƌ�Ǉ�ƉĂƌƟĐŝƉĞƌ͘�WƌğƐ�ĚĞ�ϵϬ�ƉĞƌƐŽŶŶĞƐ�ŽŶƚ�ƉĂƌƟĐŝƉĠ͘�^ĞƵůƐ�ϰϯ�ƋƵĞƐƟŽŶŶĂŝƌĞƐ�ŽŶƚ�ĠƚĠ�ƌĞƚŽƵƌŶĠƐ͘ 



>ĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ĚŽŶŶĠĞƐ�ƐƵƌ�ůĞ��DW�ŽŶƚ-ĞůůĞƐ�ƌĠƉŽŶĚƵĞƐ�ă�ǀŽƐ�ƋƵĞƐƟŽŶƐ�͍ 

 ���3URFKDLQ�VpPLQDLUH 

 
-HXGL����VHSWHPEUH����� 

2UOpDQV 

-RXUQpH�HQWLqUH 

 

7KpPDWLTXH���6SRUW-VDQWp 

,QIRUPDWLRQV 

 

 

 
 

)5$36�&HQWUH-9DO�GH�/RLUH 
0PH�$QQH-/DXUH�+,51 

�������������� 
$QQH-ODXUH�KLUQ��#IUDSVFHQWUH�RUJ 


