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���&HWWH�SURPRWLRQ�� HQ� IRUPDWLRQ�G
DGDSWDWLRQ�GH� FLQT� VHPDLQHV�� FRPSRVH� OD� �qPH� pTXLSH�G
(5,6� UHFUXWpH�

GHSXLV�������/
DUULYpH�j� O
(1$3�V
HVW�pFKHORQQpH�VXU� WURLV� VHPDLQHV��HQ�JURXSH�GH����DJHQWV��/
DOWHUQDQFH�
HQWUH� OHV� VLWHV� GH� IRUPDWLRQ� GH� O
$GPLQLVWUDWLRQ� 3pQLWHQWLDLUH�� j� O
(1$3� RX� HQ� ',63�� RX� FHOXL� GH� OD�
*HQGDUPHULH�1DWLRQDOH�j�6DLQW�$VWLHU��FDUDFWpULVH�O
LQJpQLHULH�GH�FHWWH�IRUPDWLRQ��
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0RLQV�GH
���DQV

���j��� ���j��� ���j��� ���j��� ���DQV�HW
SOXV

�

(/(0(176�'(�&211$,66$1&(6�62&,2�'(02*5$3+,48(6�

352027 ,21 �' ¶ (48 ,3( �5(* ,21$/( �' ¶ , 17(59(17 ,21 �(7 �'( �
6(&85 , 7( � � (5 ,6 � � � � � � � �

/HV�(5,6������HQ�TXHOTXHV�FKLIIUHV��
(IIHFWLI�����DJHQWV�
$JH�PR\HQ�����DQV�
6LWXDWLRQ�IDPLOLDOH�����YLYHQW�HQ�FRXSOH�
����7RXV�OHV�DJHQWV�SUDWLTXHQW�DX�PRLQV�XQH�
DFWLYLWp�VSRUWLYH�LQGLYLGXHOOH��
����/HXUV�GLSO{PHV� VRQW� pFKHORQQpV�HQWUH� OH�
%(3&�HW�%$&����
����/D�PRWLYDWLRQ� SUHPLqUH� HVW� GH� WUDYDLOOHU�
HQ�pTXLSH��

�
����&HWWH� SURPRWLRQ� G¶(5,6� FRPSWH� ��� DJHQWV�
WLWXODLUHV�HQ�IRUPDWLRQ�G¶DGDSWDWLRQ��$�O¶LQVWDU�GHV�
DXWUHV� SURPRWLRQV�� HOOH� HVW� H[FOXVLYHPHQW�
FRPSRVpH�G¶KRPPHV���
�
����/HXU�kJH�PR\HQ�HVW�GH����DQV��/H�SOXV� MHXQH�D�
���DQV�HW�OH�SOXV�kJp����DQV���
�
����&HW� pFDUW� G¶kJH� VLJQLILH� TX¶j� O¶HQWUpH� HQ�
IRUPDWLRQ� G¶(5,6�� O¶DQFLHQQHWp� SpQLWHQWLDLUH� DLQVL�
TXH� OHV� PRWLYDWLRQV� j� LQWpJUHU� FHWWH� IRUPDWLRQ�
VSpFLDOLVpH� SHXYHQW� YDULHU� VHORQ� OHV� PHPEUHV� TXL�
FRPSRVHQW�FHWWH�SURPRWLRQ���
�
�
�

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV���(IIHFWLI��



0$56������

�
�
�
�

�

��

�

�

�

��

��

� � �� �� �� ��

&pOLEDWDLUH

6pSDUp

'LYRUFp

0DULp

3DFVp

8QLRQ�OLEUH
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%RUGHDX[
'LMRQ
/LOOH
/\RQ

0DUVHLOOH
0LVVLRQ�RXWUH�PHU��020�

3DULV
5HQQHV

6WUDVERXUJ
7RXORXVH
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%(3& &$3�%(3�%3 %DF %DF��SUR� %DF�� %DF�� %DF��� $XWUHV
�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���(IIHFWLI�

*UDSKLTXH�����'LUHFWLRQV�LQWHUUpJLRQDOHV���(IIHFWLI�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX���(IIHFWLI�

�����
�
/D� PDMRULWp� GHV� DJHQWV� YLW� HQ�
FRXSOH�� �� VRQW� PDULpV�� ��� VRQW�
SDFVpV� HW� ��� YLYHQW� HQ� XQLRQ�
OLEUH��
�������PHPEUHV�GH�FH�JURXSH�VRQW�
SDUHQWV�GH���j���HQIDQWV���
����&HWWH� SURPRWLRQ� G¶(5,6� HVW�
GRQF�� SRXU� PRLWLp�� DQFUpH�
IDPLOLDOHPHQW���
�
�
�
�
�
�
�
����/HV� GLUHFWLRQV� LQWHUUpJLRQDOHV�
OHV� SOXV� UHSUpVHQWpHV� VRQW� FHOOHV�
GH� /LOOH� ���� VWDJLDLUHV��� GH�
0DUVHLOOH� ��� VWDJLDLUHV�� HW� GH�
3DULV� ��� VWDJLDLUHV��� /HV� DXWUHV�
PHPEUHV� VRQW� UpSDUWLV� GH�
PDQLqUH� KRPRJqQH� DX� VHLQ� GHV�
',63� GH� 6WUDVERXUJ�� /\RQ��
7RXORXVH�� 5HQQHV� HW� %RUGHDX[��
/D� ',63� GH� 'LMRQ� HVW� SHX�
UHSUpVHQWpH� HW� OD� 020� HQWUH�
GDQV� OD� FRPSRVLWLRQ� GH� O
pTXLSH�
DYHF���VHXO�VWDJLDLUH���
�
�
�
�
�
�
����/HV� GLSO{PHV� VFRODLUHV�
GpFODUpV�� HQ� FRPSDUDLVRQ� j� FHX[�
GHV�pOqYHV�VXUYHLOODQWV��VRQW�G¶XQ�
QLYHDX�pTXLYDOHQW�SXLVTXH����VXU�
���� VRLW� ����� SRVVqGHQW� OH�
EDFFDODXUpDW�� FRQWUH� ��� j� ��� ��
FKH]� OHV� pOqYHV� VXUYHLOODQWV� GHV�
WURLV�GHUQLqUHV�SURPRWLRQV��&HWWH�
VLPLOLWXGH� SHXW� V¶H[SOLTXHU� SDU�
XQH�DQFLHQQHWp�GHV�DJHQWV�(5,6��
UHFUXWpV� HQ� PR\HQQH� �� DQV� SOXV�
W{W� �JUDSKLTXH� ���� j� XQH� pSRTXH�
R�� OH� QLYHDX� VFRODLUH� GHV� pOqYHV�
pWDLW�GpMj�pOHYp��
�

(5 , 6 � � � � � �
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/LHXWHQDQW

3UHPLHU�6XUYHLOODQW

3ROLFH��JHQGDUPHULH��GRXDQHV��DUPpH

$XWUHV�DGPLQLVWUDWLRQV��LPS{WV��VDQWp����

(QWUHS��SXEO��HW�VHPL�SXE�
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&$, 0RQLWHXU�GH�VSRUW )RUPDWHXU $XWUHV
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3UDWLTXH�UpJXOLqUH &RPSpWLWLRQ 3URIHVVLRQQHO 'LSO{PpV

6SRUWV�LQGLYLGXHOV
6SRUWV�GH�FRPEDW
6SRUWV�FROOHFWLIV
6SRUWV�GH�SOHLQH�QDWXUH

�

*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV���(IIHFWLI� �
�������DJHQWV�RQW�GpMj�SDVVp�
G¶DXWUHV� FRQFRXUV� SRXU� XQ�
WRWDO� UHFHQVp� GH� ���� ,O� HVW�
LQWpUHVVDQW� G¶REVHUYHU� TXH�
OD� QDWXUH� GHV� FRQFRXUV�
GpFODUpV� HVW� HQ� PDMRULWp�
RULHQWpH� YHUV� GHV�
DGPLQLVWUDWLRQV� R��
O¶XQLIRUPH�HVW�SRUWp��
����6XU� OHV� ��� FRQFRXUV�
UHFHQFpV�� OHV� ��� DJHQWV� HQ�
RQW� SDVVp� ��� DX� VHLQ� GH�
O¶DGPLQLVWUDWLRQ� SpQLWHQ�
WLDLUH���
�
�
�
�
�
����3DUPL� OHV� DXWUHV�
VpOHFWLRQV� DX[TXHOOHV� OHV�
DJHQWV� RQW� SDUWLFLSp�� OD�
SOXV� FLWpH� HVW� FHOOH� GH�
PRQLWHXU� GH� VSRUW� PDLV� OH�
QRPEUH� GH� WHQWDWLYHV� HVW�
SHX� � pOHYp�� OHV� DJHQWV�
GpFODUDQW� GDQV� OHXU�
PRWLYDWLRQ� JpQpUDOH�
YRXORLU�� DYDQW� WRXW��
LQWpJUHU�OHV�pTXLSHV�(5,6���
�
�
�
�
�
�
����,QWHUURJpV� VXU� OHXUV�
SUDWLTXHV� VSRUWLYHV�� GH�
QRPEUHX[� DJHQWV� RQW�
UpSRQGX�VXLYUH�XQH�DFWLYLWp�
UpJXOLqUH� SHX� D[pH� VXU� OD�
FRPSpWLWLRQ��
�
����3DUPL� OHV� FDWpJRULHV� GH�
SUDWLTXHV�� OHV� VSRUWV�
LQGLYLGXHOV� VRQW� OHV� SOXV�
FLWpV�� 9LHQQHQW� HQVXLWH� OHV�
VSRUWV� GH� SOHLQH� QDWXUH��
SXLV� OHV� VSRUWV� GH� FRPEDW�
HW�OHV�VSRUWV�FROOHFWLIV��
�
�
�

(5 , 6 � � � � � �
�

*UDSKLTXH�����$XWUHV�VpOHFWLRQV���(IIHFWLIV�

*UDSKLTXH�����3UDWLTXHV�VSRUWLYHV���(IIHFWLI�
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7UDYDLOOHU�HQ
pTXLSH

3UDWLTXHU
EHDXFRXS�GH

VSRUW

9DULHU�OHV�WkFKHV 7UDYDLOOHU�GDQV�OH
ULVTXH�HW�OD
UpDFWLYLWp�j
O
pYqQHPHQW

,QWqJUHU�XQ�FRUSV
GLVFLSOLQp

$YRLU�GHV
UHVSRQVDELOLWpV

([HUFHU�XQH
DXWRULWp

��
�

'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���'DQLHOOH�*HUOLQJHU�
5pGDFWLRQ���-DFTXHV�0RQWHV���&RQFHSWLRQ����(��0DXUR��/��*UDV��&��*DQGRQ��-��0RQWHV�±�0DUV�������

(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'RQQpHV�GLVSRQLEOHV�VXU�KWWS����ZZZ�HQDS�MXVWLFH�IU�HW�KWWS���LQWUDQHW�MXVWLFH�JRXY�IU�VLWH�HQDS�LQGH[�SKS�

,PSUHVVLRQ���,PSULPHULH�(1$3�±�,661�HQ�FRXUV�±�'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����$QFLHQQHWp�SpQLWHQWLDLUH���(IIHFWLI�

(5 , 6 � � � � � �
�

����/¶DQFLHQQHWp� SpQLWHQWLDLUH�
PR\HQQH� HVW� GH� �� DQV��
7RXWHIRLV�� GHV� GLIIpUHQFHV�
DSSDUDLVVHQW�� ��� DJHQWV� RQW�
DLQVL� GpFODUp� rWUH� HQWUpV� GDQV�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH� LO�
\�D�DX�SOXV���DQV��WDQGLV�TXH���
DXWUHV� RQW� GpFODUp� XQH�
DQFLHQQHWp�VXSpULHXUH�j����DQV���
��� GHV� ��� UHFUXHV� pWDLHQW�
VXUYHLOODQWV� DYDQW� OHXU� HQWUpH�
HQ� IRUPDWLRQ� �/HV� SUHPLHUV�
VXUYHLOODQWV� DLQVL� TXH� OH�
OLHXWHQDQW� VRQW� GHVWLQpV� j� GHV�
IRQFWLRQV� G¶HQFDGUHPHQW� GHV�
(5,6��
�
���/HV� DJHQWV� RQW� HQ� PR\HQQH�
IUpTXHQWp� �� pWDEOLVVHPHQWV�
GXUDQW� OHXU� FDUULqUH�� VRLW� XQ�
FKDQJHPHQW� G¶DIIHFWDWLRQ� WRXV�
OHV� ���� DQV�� 'HV� pFDUWV�
UHODWLYHPHQW� pOHYpV� VRQW�
FRQVWDWpV� SXLVTXH� GHV�
VWDJLDLUHV� Q¶RQW� H[HUFp� OHXUV�
IRQFWLRQV� TXH� GDQV� XQ� VHXO�
pWDEOLVVHPHQW� DORUV� TXH�
G¶DXWUHV� HQ� RQW� IUpTXHQWp� ��� ��
HW�PrPH� �� MXVTX¶j� OHXU� HQWUpH�
HQ�IRUPDWLRQ�G¶(5,6���
�
�
�
�
�
�
���/D�PRWLYDWLRQ�SUHPLqUH� SRXU�
LQWpJUHU� OHV� (5,6� HVW� GH�
WUDYDLOOHU� HQ� pTXLSH� ����
DJHQWV��� YLHQQHQW� HQVXLWH� OD�
SUDWLTXH� TXRWLGLHQQH� GX� VSRUW�
������OHV�WkFKHV�YDULpHV�������OH�
ULVTXH� HW� OD� UpDFWLYLWp� ���� HW�
O
RSSRUWXQLWp� G
LQWpJUHU� XQ�
FRUSV�GLVFLSOLQp��

*UDSKLTXH������0RWLYDWLRQ�j�LQWpJUHU�OHV�(5,6��(IIHFWLI�
�

*UDSKLTXH�����(WDEOLVVHPHQWV�)UpTXHQWpV���(IIHFWLI�


