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&RPPLVVLRQV 3DJHV���j�� 

&RPSWHV-UHQGXV�GHV�FRQVHLOV�PXQLFLSDX[ 3DJHV����j��� 

��*pQpUDWLRQV�GDQV�OD�PrPH�IDPLOOH� 3DJHV���j�� 

-H�YRXV�SDUOH�G·XQ�WHPSV�TXH�OHV�PRLQV�GH�YLQJW�DQV�QH�
SHXYHQW�SDV�FRQQDLWUH��� 



3DJH��� 1���� 

(WDW-FLYLO 

1DLVVDQFHV 
6DPXHO�1(75<��OH����PDUV������ 

$UWKXU�'(0(//(��OH����PDUV������ 
(YD�:(,1%(5*��OH����MXLQ������ 

1RXV�SUpVHQWRQV�WRXV�QRV�Y°X[�DX[�KHXUHX[�SDUHQWV� 

 
0DULDJH 

-RFHO\QH�2/,9,(5�HW�(WLHQQH�/8&,$1,��OH����DYULO������ 
1RXV�OHXU�VRXKDLWRQV�WRXV�QRV�Y°X[�GH�ERQKHXU� 

 
'pFqV 

%HUQDUG�%2,7$5'��OH���PDL������ 
2GHWWH�5,&+$5'��OH���MXLQ������ 

3DXO�'(&$56,1��OH����MXLQ������ 

1RXV�SUpVHQWRQV�QRV�VLQFqUHV�FRQGROpDQFHV�j�OHXUV�IDPLOOHV 
HW�j�OHXUV�SURFKHV� 

�/ˎ˜�3˗ˎ˞˜�ˊˌˌˎ˙˝˳˜�ˍˊ˗˜�˕ˎ˜�'˳ˌˑˎ˝˝ˎ˛˒ˎ�ˍ˞�6˖˒˝˘˖ 

/HV�SDUWLFXOLHUV�RQW�OD�SRVVLELOLWp�GH�GpSRVHU�OHV�SQHXPDWLTXHV�GpMDQWpV�GH�YpKLFXOHV�OpJHUV�HW�
GHX[�URXHV�GDQV�OHV�GpFKHWWHULHV�GX�6PLWRP� 

3RXU� OLPLWHU� FHW� DFFqV� DX[� VHXOV� SDUWLFXOLHUV� �HW� DX[�
FROOHFWLYLWpV���XQ�VHXLO�PD[LPXP�D�pWp�pWDEOL��/HV�KDELWDQWV�GX�
QRUG� 6HLQH-HW-0DUQH� QH� SRXUURQW� GpSRVHU� GDQV� OHXU�
GpFKHWWHULH�TXH�TXDWUH�SQHXV�SDU�MRXU��HW�KXLW�DX�WRWDO�GDQV�
XQH�DQQpH�  

/H�60,720� LQGLTXH�pJDOHPHQW�TXH OHV� ILOWUHV� j� KXLOH� GHV�
SDUWLFXOLHUV� VHURQW� pJDOHPHQW� FROOHFWpV� GDQV� WRXWHV� OHV�
GpFKHWWHULHV�j�O¶H[FHSWLRQ�GH�FHOOH�GH�&UpJ\-OqV-0HDX[� 

 

$/(57(�����&2//(&7(� 
'HSXLV� OD� UHSULVH� GH� OD� FROOHFWH� GHV� GpFKHWV� YpJpWDX[�� OH�
QRPEUH�GH�FDPLRQV�� GpFODVVpV ��HQ�UDLVRQ�GH�OD�SUpVHQFH�GH�
VDFV�G¶RUGXUHV�PpQDJqUHV�QH�FHVVH�G¶DXJPHQWHU� 

3DU� H[HPSOH� ORUV� G¶XQ� FRQWU{OH�� VXU� XQH� WRXUQpH� GH� ���� W� GH�
GpFKHWV�YHUWV������W�RQW�pWp�UHIXVpHV � 

&H�JHQUH�GH�FRPSRUWHPHQW�ODLVVH�DXJXUHU�XQH�VLWXDWLRQ�GLIILFLOH�
DX� PRPHQW� R�� QRXV� SDVVHURQV� j� OD� FROOHFWH� GHV� GpFKHWV�
DOLPHQWDLUHV�  

(Q� HIIHW�� OHV� H[XWRLUHV� GH� FHWWH� FDWpJRULH� GH� GpFKHWV� QH�
SRXUURQW� VXSSRUWHU� GH� WHOV� pFDUWV� HW� OHV� FRQVpTXHQFHV�
ILQDQFLqUHV�SUHQGURQW�YLWH�GHV�GLPHQVLRQV�LQTXLpWDQWHV� 

,O� HQ� HVW� GH� PrPH� pJDOHPHQW� DYHF� OHV� FRQWHQDQWV� HQ� YHUUH�
SUpVHQWV� GDQV� OHV�20�� /HV� IRXUV� \� VRQW� WUqV� VHQVLEOHV�� HW� XQ�
DUUrW�GH�IRXU�FR�WH�WUqV�FKHU�j�OD�FROOHFWLYLWp� 

 

0HUFL�GH�YHLOOHU�DX�UHVSHFW�GHV�FRQVLJQHV�GH�UDPDVVDJH� 



$˙˙˕˒ˌˊ˝˒˘˗�0ˊ˒˛ˎ˜�ˎ˝�&˒˝˘ˢˎ˗˜ 

3˘˞˛˚˞˘˒�ˏˊ˞˝-˒˕�ˊˋ˜˘˕˞˖ˎ˗˝�˕ˊ�˝˳˕˳ˌˑˊ˛ːˎ˛�" 
&HWWH�DSSOLFDWLRQ�D�SRXU�EXW�GH� IDLUH� YLYUH�QRWUH� YLOODJH��GH� UHQGUH�SDUWLFLSDWLYHV�FHUWDLQHV�GpFLVLRQV�GH�
QRWUH�FRPPXQH�SDU�OH�PR\HQ�GH�VRQGDJH��GH�YRXV�DYHUWLU�SDU�OH�ELDLV�GHV�DOHUWHV�OLpHV�DX[�pYqQHPHQWV�
PpWpRURORJLTXHV��ULVTXHV�LQRQGDWLRQV��DOHUWH�DFFLGHQW��DOHUWHV��FRXSXUHV�G¶HDX�RX�G¶pOHFWULFLWp��GHV�DOHUWHV�
WUDYDX[�HWF��� 

0DLV�DXVVL�GH�YRXV�WHQLU�LQIRUPpV�GHV�GLIIpUHQWHV�DQLPDWLRQV�VXU�QRWUH�FRPPXQH� 

&HWWH�DSSOLFDWLRQ�HVW�WpOpFKDUJHDEOH�YLD�3OD\�VWRUH�RX�ELHQ�$SSOH�VWRUH�PDLV�DXVVL�SDU�OH�ELDLV�GX�45�
FRGH�FL-GHVVRXV� 
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· 6DLVLVVH]�OH�FRGH�SRVWDO�������� 

· 6pOHFWLRQQH]���6LJQ\-6LJQHWV�HW�ODLVVH]-YRXV�JXLGHU« 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

3DJH��� ',$/2*8( 
0$,5,(�'(�6,*1<-6,*1(76 
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3ˊ˛˖˒�˕ˎ˜�ˍ˒ˏˏ˳˛ˎ˗˝ˎ˜�
ˏ˘˗ˌ˝˒˘˗˗ˊ˕˒˝˳˜�� 
6˘˗ˍˊːˎ 
5pSRQGH]� DX[� VRQGDJHV� SURSRVpV� SDU� 0�� OH� 0DLUH� GH� IDoRQ� DQRQ\PH�� HW� H[SULPH]� YRWUH� RSLQLRQ� HQ�
SDUWLFLSDQW�DX[�SULVHV�GH�GpFLVLRQ�FROOHFWLYH� 

6˞ːːˎ˜˝˒˘˗˜ 
6XJJpUH]�XQH�LGpH�SRXU�DPpOLRUHU�OD�YLH�GH�OD�FRPPXQH�HQ�HQYR\DQW�YRWUH�SURSRVLWLRQ�DX�PDLUH��TXL�SRXUUD�
OD�VRXPHWWUH�j�O
DYLV�GH�YRV�FRQFLWR\HQV 

6˒ː˗ˊ˕ˎ˖ˎ˗˝˜ 
6LJQDOH]� OHV� DQRPDOLHV� UHQFRQWUpHV� GDQV� OD� FRPPXQH�� DFFRPSDJQpHV� GH� SKRWRV� HW� GH� OHXU� ORFDOLVDWLRQ��
SRXU�IDLUH�UHPRQWHU�O
LQIRUPDWLRQ�DX[�VHUYLFHV�FRPSpWHQWV 

0HVVDJHULH 
'LDORJXH]�HQ�GLUHFW� HW� HQ� SULYp�DYHF� YRWUH�PDLUH�� DILQ�G
pFKDQJHU�GH� IDoRQ�FRQILGHQWLHOOH�HW� G
REWHQLU� GHV�
UpSRQVHV�j�YRV�TXHVWLRQV�SHUVRQQHOOHV 

*˛˘˞˙ˎ˜�ˍˎ�ˍ˒˜ˌ˞˜˜˒˘˗ 
3DUWLFLSH]�DFWLYHPHQW�j�OD�YLH�GH�OD�FRPPXQH�HQ�SUHQDQW�SDUW�DX[�GpEDWV�SXEOLFV�ODQFpV�SDU�YRWUH�PDLUH��HW�
pFKDQJH]�DYHF�OHV�DXWUHV�DGPLQLVWUpV 

$ˌ˝˞ˊ˕˒˝˳˜ 
6XLYH]�HQ�WHPSV�UpHO�OHV�DFWXDOLWpV�GH�YRWUH�PDLUH�HW�GH�YRWUH�FRPPXQH��DILQ�G
rWUH�LQIRUPp�GHV�DFWLRQV�GH�
O
pTXLSH�PXQLFLSDOH�HW�GH�OD�YLH�FRPPXQDOH 

$ːˎ˗ˍˊ 
&RQVXOWH]� OHV� GDWHV� GHV� SURFKDLQV� pYpQHPHQWV� VH� GpURXODQW� GDQV� YRWUH� FRPPXQH�� HW� GHV� OLHX[� R�� YRXV�
SRXUUH]�UHQFRQWUHU�YRWUH�PDLUH 

$˕ˎ˛˝ˎ˜ 
6R\H]�DOHUWpV�LPPpGLDWHPHQW�HQ�FDV�G
LQFLGHQW�VXUYHQX�GDQV�YRWUH�FRPPXQH�RX�GH�GDQJHU�LPPLQHQW��DOHUWH�
PpWpR��LQFHQGLH��URXWH�FRXSpH���� 

3ˎ˝˒˝ˎ˜�ˊ˗˗˘˗ˌˎ˜ 
3URSRVH]� HW� UpSRQGH]� j� GHV� DQQRQFHV� G
pFKDQJHV� GH� VHUYLFHV� HQWUH� DGPLQLVWUpV� GH� OD� FRPPXQH�� F
HVW�
JUDWXLW�� 
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,˗˝ˎ˛˟˒˕˕ˊːˎ˜������ˊ�6,*1<-6,*1(76 

/HV�,QWHUYLOODJHV�VH�GpURXOHURQW�OH�GLPDQFKH���VHSWHPEUH�SURFKDLQ�j�6,*1<-6,*1(76� 
 
7X�DV�HQWUH���HW� ���DQV�"� ,QVFULV-WRL�HQ�PDLULH�SRXU�SDUWLFLSHU��1RXV�DYRQV�EHVRLQ�GH� WRL�SRXU 
JDJQHU���� 

4˞ˎ˕˕ˎ�˝˴˝ˎ�ˎ˗�˕·ˊ˒˛�ˌˎ�˕ˊ˙˒˗�ˍˎ�3˭˚˞ˎ˜ ��� 
/H� GLPDQFKH� �� DYULO� ������ OHV� HQIDQWV� GH� QRWUH� FRPPXQH 
DFFRPSDJQpV�GH�OHXUV�SDUHQWV�RQW�G��UHOHYHU�XQ�GpIL�GH�WDLOOH� 

$X�GpWRXU�G¶XQ�UDOO\H�SKRWRV��SHWLWV�HW�JUDQGV�RQW�SX�GpFKLIIUHU�XQ�
PHVVDJH� FRGp� VH� WURXYDQW� VXU� GHV� LQGLFHV� ODLVVpV� j� GLIIpUHQWV 
HQGURLWV� GH� QRWUH� FRPPXQH� SDU� OH� ODSLQ� GH� 3kTXHV�� DILQ� GH 
O¶DLGHU� j� UHWURXYHU� OHV� FKRFRODWV� TX¶LO� DYDLW� pJDUpV� SHQGDQW� VD 
WRXUQpH� 

7RXV�OHV�HQIDQWV�RQW�pWp�UpFRPSHQVpV�GH�OHXU�WUDYDLO�DYHF�XQ�SHWLW�
VDFKHW�G¶°XIV�HQ�FKRFRODW� 

/H� ODSLQ� GH� 3kTXHV� I�W� FRPEOp� GH� ERQKHXU� HQ� YR\DQW� OD� MRLH�� OD� ERQQH� KXPHXU� HW� OH� VRXULUH� GHV 
SHWLWV�FRPPH�GHV�JUDQGV �� 



3DJH��� 1���� 

6˘˗ˍˊːˎ�&˒˖ˎ˝˒˲˛ˎ 
 

'DQV�QRWUH�REMHFWLI�©�=pUR�3K\WR ª�QRXV�YRXV�
DYRQV�IDLW�SDUW�GHV�SRVVLELOLWpV�TXL�V¶RIIUHQW�j�
QRXV�SRXU�O¶DPpQDJHPHQW�GH�QRWUH�FLPHWLqUH� 

 
9RXV�DYH]�SX�YRWHU�YLD�O
DSSOLFDWLRQ 

© 0DLUH�HW�&LWR\HQV ª 
RX�SDU�FRXSRQ�UpSRQVH�GLUHFWHPHQW�j�OD�0DLULH� 

 
(Q�WrWH��UHVVRUW�O¶DPpQDJHPHQW�QXPpUR���DYHF�

XQ�(QJD]RQQHPHQW�SDUWLHO � 
FLPHWLqUH�HQKHUEp�PDLV�DYHF�OD�PLVH�HQ�SODFH�
G
XQH�EDQGH�GH�URXOHPHQW�FDUURVVDEOH�SRXU�OD�

FLUFXODWLRQ� 
 
 

0HUFL�SRXU�YRWUH�SDUWLFLSDWLRQ�� 
 

 

 

 

 

(QVHPEOH�1HWWR\RQV�QRWUH�9LOODJH 
&¶HVW�OH�VDPHGL����PDL�TXH�QRXV�QRXV�VRPPHV�UpXQLV�OD�SUHPLqUH�IRLV�SRXU�FHWWH�DFWLRQ�TXL�D�SRXU�
EXW�OH�QHWWR\DJH�GH�QRV�UXHV� 

1RXV�Q¶pWLRQV�TX¶XQH�SHWLWH�GL]DLQH��PDLV�QRXV�DYRQV�UpXVVL�j�UDPDVVHU�GH�QRPEUHX[�GpFKHWV�VXU 
O¶HQVHPEOH�GH�QRWUH�YLOODJH��1RXV�VRXKDLWRQV�UHQGUH�SpUHQQH�FHWWH�GHUQLqUH�DYHF�GHX[�UHQGH]-YRXV�
DQQXHOV��XQ�DX�GpEXW�GX�SULQWHPSV�HW�XQ�VHFRQG�DX�GpEXW�GH�O¶DXWRPQH�� 

1RXV� FRPSWRQV� VXU� YRXV� SRXU� OHV� SURFKDLQHV� DFWLRQV �� (W� Q¶RXEOLH]� SDV�� QRXV� SRXYRQV� WRXV� DJLU 
TXRWLGLHQQHPHQW�SRXU�UHQWUH�QRWUH�YLOODJH�SOXV�SURSUH � 

 

 

 

 

 

 

 

&RPPLVVLRQ�&DGUH�GH�YLH-(QYLURQQHPHQW-)RUrWV 

 



3DJH��� 1���� 

6ඉඔඔඍ�ඔඡඞඉඔඍඖගඍ � 

(QILQ�OD�VDOOH�SRO\YDOHQWH�HVW�WHUPLQpH��OD�UHSULVH�GHV�GpIDXWV�D�pWp�HIIHFWXpH�GXUDQW�OHV�YDFDQFHV�GH�
SULQWHPSV� 

 

(ඏඔඑඛඍ � 

/HV� WUDYDX[� GH� VpFXULVDWLRQ� GH� OD� FORFKH� RQW� pWp� HIIHFWXpV� DX�
PRLV�GH�PDL� 

/D� SHWLWH� SRUWH� GH� O¶pJOLVH� QH� V¶RXYUDLW� SOXV�� QRXV� DYRQV 
HIIHFWXp� XQH� SXUJH� DX-GHVVXV� GH� OD� SRUWH� �OH� SOkWUH� JrQDLW 
O¶RXYHUWXUH���QRXV�DOORQV�rWUH�REOLJpV�GH�UHPSODFHU�OH�OLQWHDX��FHOXL�
H[LVWDQW�D�SULV�O¶KXPLGLWp�� 

 

3ODFH�GH�O¶(ඏඔඑඛඍ � 

,QVWDOODWLRQ� G¶XQ� EUDQFKHPHQW� pOHFWULTXH� SRXU� OD� PLVH� HQ� SODFH�
G¶XQH� SULVH� pOHFWULTXH� �XWLOH� SRXU� OHV� IRUDLQV� HW� O¶LOOXPLQDWLRQ� GH�
1RsO�� 

 

 

 

 

 

 

 

 

 

 

 

1RXV� DWWHQGRQV� OD� ILQ� GHV� WUDYDX[� GH� YRLULH� DX� KDPHDX� GH� 3DUDGLV� �JUDYLOORQQDJH� HW� UHSULVH 
G¶HQUREp��SUpYX�ILQ�MXLQ�SRXU�HQWDPHU�FHX[�GH�������URXWH�DOODQW�YHUV�OHV�9DVHOLHUV�HW�YHUV�OHV�6HUUHV�
GH�0RUDV�� 

'HV�WUDYDX[��GDQV�OH�FDGUH�GH�O¶DFFHVVLELOLWp�GHV�OLHX[�SXEOLFV��VHURQW�HIIHFWXpV�FHW�pWp�j�OD�PDLULH� 

         /D�&RPPLVVLRQ�7UDYDX[ 

3˘˒˗˝�˜˞˛�˕ˎ˜�7˛ˊ˟ˊ˞ˡ�5˳ˊ˕˒˜˳˜ 

&KqUHV�&LWR\HQQHV��&KHUV�&LWR\HQV� 

1RXV�YRXV�UDSSHORQV�TXH�O¶HQWUHWLHQ�GHV�WURWWRLUV�GHYDQW�YRWUH�KDELWDWLRQ�HW�FH�
MXVTX¶j�OD�URXWH�YRXV�LQFRPEH�DILQ�GH�IDFLOLWHU�OH�SDVVDJH�GHV�SLpWRQV�VL�EHVRLQ�
HW� GH� QH� SDV� JrQHU� O¶pFRXOHPHQW� G¶HDX� SOXYLDOH� �FRGH� JpQpUDO� GHV 
FROOHFWLYLWpV�WHUULWRULDOHV�DUWLFOHV�/����-��HW�/����-���� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 



3DJH��� 1���� 

/H�SHUVRQQDJH�FHQWUDO�GH�FHWWH� IDPLOOH�DX[���JpQpUDWLRQV�HVW�-HDQ-)UDQoRLV�)RXFDXOW�TXL�KDELWH�QRWUH�
YLOODJH�GH�6LJQ\-6LJQHWV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&HWWH�SKRWR��SUpVHQWH�OHV�FLQT�JpQpUDWLRQV�HQ�OLJQH�GLUHFWH�� 

-�-($1-)5$1&2,6��OH�JUDQG-SqUH��Qp�HQ������j�0HDX[�HW�GRPLFLOLp�j�6LJQ\-6LJQHWV� 

-�$/,621��OD�PDPDQ��ILOOH�GH�-HDQ-)UDQoRLV����QpH�HQ������j�&RXORPPLHUV�HW�KDELWDQW�j�5HXLO-HQ-%ULH� 

-�7,0(2��OH�SUHPLHU�EpEp�YHQX�DX�PRQGH�j�&RXORPPLHUV�HQ��������1$7+$1��VRQ�SHWLW�IUqUH��D�DJUDQGL�
OD�IDPLOOH�HQ�������� 

-�0,&+(/,1(��O
DUULqUH-DUULqUH-JUDQG-PqUH��QpH�j�(VEO\�HQ������ 

-�1,&2/(��O
DUULqUH-JUDQG-PqUH��TXL�HVW�QpH�j�(VEO\�HW�TXL�KDELWH�XQH�SDUWLH�GH�O
DQQpH�HQ�%UHWDJQH� 

 

 

&HWWH� SKRWR� SUpVHQWH�� TXDQW� j� HOOH�� OHV�
SHUVRQQHV� TXL� RQW� UHMRLQW� FHWWH� JUDQGH�
IDPLOOH� 

-� -$&48(6�� O
DUULqUH-JUDQG-SqUH�� Qp� HQ�
�����j�0HDX[� 

-�&<5,/��OH�PDUL�G
$OLVRQ�HW�OH�SqUH�GH�7LPpR�
HW�1DWKDQ��kJp�GH����DQV�HW�YLYDQW�j�5HXLO-
HQ-�%ULH� 

-� 67(9(1� �OH� IUqUH� G
$OLVRQ� HW� O
RQFOH� GH�
7LPpR�HW�1DWKDQ��Qp�j�&RXORPPLHUV�LO�\�D����
DQV�HW�GHPHXUDQW�j�5HXLO-HQ-%ULH� 

 

 

 

 

 

��*(1(5$7,216�«�'$16�/$�0(0(�)$0,//( 
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48(67,216�(7�5(3216(6 

 

&KDTXH�PHPEUH�GH�FHWWH�EHOOH�IDPLOOH�D�ELHQ�YRXOX�VH�SUrWHU�DX�MHX�GH�TXHVWLRQV-UpSRQVHV�DILQ�GH�IDLUH�
SOXV�DPSOH�FRQQDLVVDQFH� 

 

3RXU�0,&+(/,1(��FH�VRQW�OHV�FKDQJHPHQWV�PDWpULHOV�TXL�RQW�DPpOLRUp�VD�YLH�GH�WRXV�OHV�MRXUV� 

6XLWH�j�VRQ�GLYRUFH�j�O
kJH�GH����DQV��HOOH�D�pOHYp�VHXOH�VHV���HQIDQWV��(OOH�D�G��UHSUHQGUH�GHV�pWXGHV�
HQ�DOWHUQDQFH�HW�D�H[HUFp� OH�PpWLHU�G
HPSOR\pH�GH�EXUHDX��(OOH�D�ELHQ�DSSUpFLp� O
DLGH�GH�OD�PDFKLQH�j�
ODYHU� OH� OLQJH�� �2Q� QH� SDUODLW� SDV� HQFRUH� GX� ODYH-YDLVVHOOH� ���� /
DUULYpH� GH� OD� WpOpYLVLRQ� HQ� FRXOHXU� D�
pJDOHPHQW�DPpOLRUp�VD�TXDOLWp�GH�YLH� 

$�VRQ�kJH�DYDQFp��HOOH�Q
XWLOLVH�QL�OH�WpOpSKRQH�SRUWDEOH�QL�O
RUGLQDWHXU� 

 

1,&2/(�HW�-$&48(6�VRQW�DUULYpV�j�6LJQ\-6LJQHWV�HQ�������$SUqV�SOXVLHXUV�UHFKHUFKHV�GH�WHUUDLQ�GDQV�
OH����1RUG��LOV�VRQW�WRPEpV�VRXV�OH�FKDUPH�GH�QRWUH�SHWLW�YLOODJH��SURFKH�GH�O
DXWRURXWH�HW�pJDOHPHQW�GH�
OD�JDUH�61&)��,OV�KDELWDLHQW�j�9DLUHV-VXU-0DUQH��HQ�SOHLQ�FHQWUH�YLOOH��,OV�UHFKHUFKDLHQW�XQ�JUDQG�WHUUDLQ�
DILQ� GH� SRXYRLU� SURILWHU� GX� FDOPH� GH� OD� FDPSDJQH�� WRXW� HQ� UHVWDQW� j� SUR[LPLWp� GH� TXHOTXHV� YLOOHV��
&KDXIIHXU� OLYUHXU�HW�2XYULqUH�TXDOLILpH�j� OD� UHWUDLWH�� LOV�SDUWDJHQW� OHXU� WHPSV�HQWUH�6LJQ\-6LJQHWV�HW� OHV�
&{WHV�G
$UPRU� 

 

-($1-)5$1&2,6� QRXV� H[SOLTXH� OH� U{OH� pGXFDWLI� GHV� JUDQGV-SDUHQWV� DXTXHO� LO� DWWULEXH� XQH� JUDQGH�
LPSRUWDQFH��/HV�YDOHXUV�UHoXHV�ORUV�GH�VRQ�HQIDQFH�OXL�VHUYHQW�GH�UHSqUH�SRXU�FRPSOpWHU�RX�DPpOLRUHU�
O
pGXFDWLRQ�GH�VHV�SHWLWV-HQIDQWV��6D�SURSUH�H[SpULHQFH�HQ�WDQW�TXH�SRPSLHU�j�'LVQH\ODQG�3DULV�GHSXLV�
�����HW�VDSHXU�SRPSLHU�YRORQWDLUH�HQ�6HLQH-HW-0DUQH�GHSXLV�������GqV�O
kJH�GH����DQV����UHQIRUFHQW�VHV�
FRQYLFWLRQV� 

'DQV�QRWUH�VRFLpWp�TXL��YD�WUqV�YLWH���OHV�YDOHXUV�XQLYHUVHOOHV�WUDQVPLVHV�SDU�OHV�JUDQGV-SDUHQWV�RIIUHQW�OH�
VRFOH�G
XQ�ERQ�GpSDUW�GDQV�OD�YLH�WDQW�FROOHFWLYH�TXH�SURIHVVLRQQHOOH� 

(OOHV�SHUPHWWHQW�GH�VH�IDLUH�DLPHU�HW�GH�UHVSHFWHU�VHV�SURFKHV��GDQV�OD�YLH�IDPLOLDOH�FRPPH�GDQV�OD�YLH�
UHODWLRQQHOOH� 

/HV� JUDQGV-SDUHQWV� RQW� OH� UHFXO� QpFHVVDLUH� SRXU� FRQVHLOOHU� OHXUV� SHWLWV-HQIDQWV� GDQV� OHXUV� GLIIpUHQWV�
FKRL[� 

 

/HV� SDUHQWV�$/,621� HW�&<5,/� FRQVWDWHQW� TX
LO� HVW� GH� SOXV� HQ� SOXV� GLIILFLOH� GH� ELHQ� WUDQVPHWWUH� GHV�
YDOHXUV�RX�XQH�pGXFDWLRQ�GH�TXDOLWp�DX[�MHXQHV�JpQpUDWLRQV� 

/HV� HQIDQWV� G
DXMRXUG
KXL� VRQW� WURS� VRXYHQW� GpFRQQHFWpV� GH� OD� UpDOLWp�� 3DUHQWV� HW� HQIDQWV� VH� VHQWHQW�
GDQV� GHV� YLHV� SDUDOOqOHV�� &H� GpFDODJH� GH� JpQpUDWLRQV� HVW� FRPSOH[H�� 1RXV� HVVD\RQV� QpDQPRLQV�
G
DSSRUWHU�QRWUH�H[SpULHQFH��QRV�DYLV�DILQ�G
DFFRPSDJQHU�DX�PLHX[�WRXWHV�OHV�JpQpUDWLRQV�FRPSRVDQWHV�
GH�QRWUH�IDPLOOH��DYHF�GHV�YDOHXUV�GH�UHVSHFW��SROLWHVVH��GRQ�GH�VRL����YDOHXUV�TXL�VH�UHWURXYHQW�GDQV�OHXU�
PpWLHU�G
LQILUPLqUH�DX�&HQWUH�+RVSLWDOLHU�GH�0HDX[�HW�G
RXYULHU�FKH]�XQ�DUWLVDQ�SORPELHU-FKDXIIDJLVWH� 

 

&21&/86,21 

 

/HV�FRQILGHQFHV�IDLWHV�SDU� OHV�GLIIpUHQWV�SDUWLFLSDQWV�Q
RQW�SDV�YDOHXU�
GH�MXJHPHQW�PDLV�VH�VLWXHQW�GDQV�OH�GRPDLQH�GX�UHVVHQWL�SHUVRQQHO� 

(W���VL� YRXV� SDUWLH]� j� OD� UHFKHUFKH� GH� YRV� DwHX[� MXVTX
j� OD� �qPH�
JpQpUDWLRQ���FH�VHUDLW�XQH�DSSURFKH�GH� OD�JpQpDORJLH�TXL�GHYLHQW�YLWH�
XQH�SDVVLRQ��GpYRUDQWH��VL�O
RQ�Q
\�SUHQG�JDUGH�� 



3DJH���� 1���� 

&RPSWH-UHQGX�GX�FRQVHLO�PXQLFLSDO� 
GX���DYULO����� 

/
DQ�GHX[�PLOOH�YLQJW�HW�XQ��OH�YHQGUHGL���DYULO�j�YLQJW�KHXUHV�HW�WUHQWH�PLQXWHV�� OH�&RQVHLO�0XQLFLSDO� OpJDOHPHQW�
FRQYRTXp��V
HVW�UpXQL�j�OD�6DOOH�3RO\YDOHQWH�$QGUp�9LHW��HQ�VpDQFH�UHVWUHLQWH��VRXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�
)2850<��0DLUH� 

(WDLHQW� SUpVHQWV� �� 3KLOLSSH� )2850<�� 0DUF� /(� *8,'(9$,6�� 7KRPDV� 6&+276�� 0RUJDQH� /$,66$&�� 2OJD�
%528662//(��9LUJLQLH�/(/2,5��1DWKDOLH�*8(1$/��0DWKLHX�+(59(��+HUYp�52866($8��0\ULHQQH�&2775(7��
$OLQH�/(02,1(� 
$EVHQWHV� H[FXVpHV� HW� UHSUpVHQWpHV �� &DVVDQGUD� -2/<� UHSUpVHQWpH� SDU� 3KLOLSSH� )2850<�� ,QQD� 2762 
UHSUpVHQWpH�SDU�2OJD�%528662//(� 

$EVHQWV� ��&DWKHULQH�/(�52<��%ULFH�/$*5$1*(� 

6HFUpWDLUH���0DWKLHX�+(59(�� 

0��OH�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�
UDMRXWHU�OHV�SRLQWV�VXLYDQWV�j�O¶RUGUH�GX�
MRXU � 
-� 5HWUDLW� 7LWUH� &RQFHVVLRQ 
&LPHWLqUH� 
-� 5HPERXUVHPHQW� ORFDWLRQ�GH� VDOOH�
SRO\YDOHQWH� 
-� $SSUREDWLRQ� GHV� DGKpVLRQV� GHV�
FRPPXQHV�GH�%RXOHXUV��&KRLV\-HQ-
%ULH�� 9DXFRXUWRLV�� � 0RQWHQLOV��
/HVFKHUROOHV� DX� VHLQ� GX� 6\QGLFDW�
0L[WH� G¶(WXGHV� HW� GH� 3UpILJXUDWLRQ�
GX�3URMHW�GH�315�%ULH�HW�GHV�'HX[�
0RULQ� 
/D� GHPDQGH� HVW� DFFHSWpH� j 
O¶XQDQLPLWp� 

0�� OH�0DLUH�GHPDQGH� O¶DXWRULVDWLRQ�GH�
UHWLUHU� OH� SRLQW� VXLYDQW� j� O¶RUGUH� GX�
MRXU � 

&RQYHQWLRQ� G¶RFFXSDWLRQ� SUpFDLUH�
DYHF�0��/DUULHX� 

/D� GHPDQGH� HVW� DFFHSWpH� j 
O¶XQDQLPLWp� 

�� –� $කඊඉගඑඖ� ඌඝ� &ඕගඍ� ඌඍ�
*ඍඛගඑඖ����� 

0�� OH� 0DLUH� SUpVHQWH� OH� FRPSWH� GH�
JHVWLRQ� ����� GRQW� OHV� FKLIIUHV� VRQW�
LGHQWLTXHV� j� FHX[� GX� FRPSWH 
DGPLQLVWUDWLI��VRLW �� 

/H� FRPSWH� GH� JHVWLRQ� ����� HVW�
DGRSWp� j� O¶XQDQLPLWp� SDU� ��� YRL[�
3285� 
 
�� -� $කඊඉගඑඖ� ඌඝ� &ඕගඍ 
�$ඌඕඑඖඑඛගකඉගඑඎ����� 

0��OH�0DLUH�TXLWWH�OD�VDOOH�DYDQW�OD�SUp�
VHQWDWLRQ� GX� &RPSWH� $GPLQLVWUDWLI�
������0�� /(�*8,'(9$,6�0DUF� SUHQG�
OD�SUpVLGHQFH�GH�OD�VpDQFH� 

 

/H� &RQVHLO� 0XQLFLSDO� YRWH� j 
O¶XQDQLPLWp� GHV� PHPEUHV� SUpVHQWV�
SDU� ��� YRL[� 3285� $GRSWHU� OH�
&RPSWH�$GPLQLVWUDWLI������ 

 

 

 

 

 

 

 

 

 

 

 

8QH� IRLV� OH� YRWH� SDVVp�� 0�� OH� 0DLUH�
UHSUHQG�OD�SUpVLGHQFH�GH�OD�VpDQFH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  �ĠƉĞŶƐĞƐ ZĞĐĞƩĞƐ �ZĠƐƵůƚĂƚ 

&ŽŶĐƟŽŶŶĞŵĞŶƚ ZĞƉŽƌƚ�ϮϬϭϵ   ϭϬϲ�ϴϵϬ͕ϭϵ�Φ ϭϬϲ ϴϵϬ͕ϭϵ�Φ 

  �ǆĞƌĐŝĐĞ�ϮϬϮϬ ϰϯϰ ϯϳϲ͕Ϯϯ�Φ ϱϯϮ ϬϯϬ͕ϯϰ�Φ ϵϳ�ϲϱϰ͕ϭϭ�Φ 

  �ƵŵƵůĠ ϰϯϰ�ϯϳϲ͕Ϯϯ�Φ ϲϯϴ�ϵϮϬ͕ϱϯ�Φ ϮϬϰ�ϱϰϰ͕ϯϬ�Φ 

/ŶǀĞƐƟƐƐĞŵĞŶƚ ZĞƉŽƌƚ�ϮϬϭϵ ϮϯϮ�ϰϮϳ͕ϴϰ�Φ   -ϮϯϮ�ϰϮϳ͕ϴϰ�Φ 

  �ǆĞƌĐŝĐĞ�ϮϬϮϬ Ϯϭϱ�ϱϱϮ͕ϴϭ�Φ ϰϳϱ�ϭϰϰ͕ϭϰ�Φ Ϯϱϵ ϱϵϭ͕ϯϯ�Φ 

  �ƵŵƵůĠ ϰϰϳ�ϵϴϬ͕ϲϱ�Φ ϰϳϱ�ϭϰϰ͕ϭϰ�Φ Ϯϳ�ϭϲϯ͕ϰϵ�Φ 

  
ZĞƐƚĞƐ�ă�ƌĠĂůŝͲ

ƐĞƌ ϵϬ�ϲϯϵ͕ϭϱ�Φ ϯϱϲ�ϳϭϬ͕ϯϴ�Φ Ϯϲϲ�Ϭϳϭ͕Ϯϯ�Φ 

ZĠƐƵůƚĂƚƐ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ ϴϴϮ�ϯϱϲ͕ϴϴ�Φ ϭ ϭϭϰ�Ϭϲϰ͕ϲϳ�Φ Ϯϯϭ�ϳϬϳ͕ϳϵ�Φ 

  �ĠƉĞŶƐĞƐ ZĞĐĞƩĞƐ �ZĠƐƵůƚĂƚ 

&ŽŶĐƟŽŶŶĞŵĞŶƚ ZĞƉŽƌƚ�ϮϬϭϵ   ϭϬϲ�ϴϵϬ͕ϭϵ�Φ ϭϬϲ ϴϵϬ͕ϭϵ�Φ 

  �ǆĞƌĐŝĐĞ�ϮϬϮϬ ϰϯϰ ϯϳϲ͕Ϯϯ�Φ ϱϯϮ ϬϯϬ͕ϯϰ�Φ ϵϳ�ϲϱϰ͕ϭϭ�Φ 

  �ƵŵƵůĠ ϰϯϰ�ϯϳϲ͕Ϯϯ�Φ ϲϯϴ�ϵϮϬ͕ϱϯ�Φ ϮϬϰ�ϱϰϰ͕ϯϬ�Φ 

/ŶǀĞƐƟƐƐĞŵĞŶƚ ZĞƉŽƌƚ�ϮϬϭϵ ϮϯϮ�ϰϮϳ͕ϴϰ�Φ   -ϮϯϮ�ϰϮϳ͕ϴϰ�Φ 

  �ǆĞƌĐŝĐĞ�ϮϬϮϬ Ϯϭϱ�ϱϱϮ͕ϴϭ�Φ ϰϳϱ�ϭϰϰ͕ϭϰ�Φ Ϯϱϵ ϱϵϭ͕ϯϯ�Φ 

  �ƵŵƵůĠ ϰϰϳ�ϵϴϬ͕ϲϱ�Φ ϰϳϱ�ϭϰϰ͕ϭϰ�Φ Ϯϳ�ϭϲϯ͕ϰϵ�Φ 

  
ZĞƐƚĞƐ�ă�ƌĠĂůŝͲ

ƐĞƌ ϵϬ�ϲϯϵ͕ϭϱ�Φ ϯϱϲ�ϳϭϬ͕ϯϴ�Φ Ϯϲϲ�Ϭϳϭ͕Ϯϯ�Φ 

ZĠƐƵůƚĂƚƐ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ ϴϴϮ�ϯϱϲ͕ϴϴ�Φ ϭ ϭϭϰ�Ϭϲϰ͕ϲϳ�Φ Ϯϯϭ�ϳϬϳ͕ϳϵ�Φ 



3DJH���� 1���� 

��-�$ඎඎඍඋගඉගඑඖ�ඌඝ�5ඛඝඔගඉග 

0�� OH� 0DLUH� SUpVHQWH� OD� SURSRVLWLRQ�
G¶DIIHFWDWLRQ�GX�UpVXOWDW�FRPPH�VXLW � 

/H� &RQVHLO� 0XQLFLSDO�� DSUqV� DYRLU�
SULV� FRQQDLVVDQFH� GX� UpVXOWDW� GH�
O¶H[HUFLFH� ������ WDQW� HQ 
IRQFWLRQQHPHQW� TX¶HQ 
LQYHVWLVVHPHQW�� YRWH� j� O¶XQDQLPLWp�
SDU� ��� YRL[� 3285� DIIHFWHU� OH 
UpVXOWDW� FRPPH� LQGLTXp 
SUpFpGHPPHQW 
 
��-�9ගඍ�ඌඍඛ���7ඉචඍඛ 

0�� OH� 0DLUH� LQGLTXH� TX¶LO� Q¶HVW� SDV�
HQYLVDJp�GH�PRGLILHU� OHV�WDX[�G¶LPSR�
VLWLRQ�TXL�VRQW�j�FH�MRXU � 

7D[H� )RQFLqUH� %kWL �� ������ �� �GRQW�
WDX[�GpSDUWHPHQWDO����� ������� 

7D[H�)RQFLqUH�QRQ�%kWL ��������� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285� IL[HU� OHV� WDX[ 
G¶LPSRVLWLRQ������FRPPH�VXLW � 

7D[H�)RQFLqUH�%kWL � ������� 

7D[H�)RQFLqUH�QRQ�%kWL�� ������� 

 

��-�$ගගකඑඊඝගඑඖ�ඌඍඛ�ඛඝඊඞඍඖගඑඖඛ�
ඉඝච�ඉඛඛඋඑඉගඑඖඛ�උඕඕඝඖඉඔඍඛ 

,O� HVW� SURSRVp� G¶DWWULEXHU� OHV 
VXEYHQWLRQV�GH�OD�PDQLqUH�VXLYDQWH � 

$��6��$��&����������¼ 

&OXE�GHV�6DQV�6RXFL�������¼ 

$PLFDOH�GHV�$QFLHQV�&RPEDWWDQWV�GH�
6DPPHURQ�HW�6LJQHWV�������¼� 

7KRPDV� 6&+276� HW� 0DUF� /(�
*8,'(9$,6��UHSUpVHQWDQWV�GHV�DVVR�
FLDWLRQV�QH�SUHQQHQW�SDV�SDUW�DX�YRWH� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j� OD�PDMRULWp�SDU����
YRL[�3285�DWWULEXHU�OH�PRQWDQW�GHV� 

 

 

 

VXEYHQWLRQV� DX[� DVVRFLDWLRQV 
FRPPXQDOHV�FRPPH�VXLW � 
$��6��$��&����������¼ 
&OXE�GHV�6DQV�6RXFL�������¼ 
$PLFDOH� GHV� $QFLHQV� &RPEDWWDQWV�
GH�6DPPHURQ�HW�6LJQHWV�������¼ 
 
6DFKDQW� TX¶LO� HVW� SUpYX� XQH 
GpSHQVH� GH� ��������� ¼� DX� WRWDO� GX�
FRPSWH� ������ OHV� ������ ¼� UHVWDQW�
VHURQW�DWWULEXpV�XOWpULHXUHPHQW�SDU�
XQH�DXWUH�GpOLEpUDWLRQ� 
 
�-�9ගඍ�ඌඝ�ඊඝඌඏඍග����� 

0�� OH� 0DLUH� SUpVHQWH� OH� EXGJHW 
FRPPXQDO� SRXU� O¶DQQpH� ����� 
/H� EXGJHW� ����� V¶pTXLOLEUH� FRPPH�
VXLW � 

 
,QYHVWLVVHPHQW������ �������¼ 
)RQFWLRQQHPHQW��������������¼ 
 
$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285� DGRSWHU� OH� EXGJHW�
XQLTXH������ 
 
 
�-� 5ඏඑඕඍ� ,ඖඌඍඕඖඑගඉඑකඍ� ගඍඖඉඖග�
උඕගඍ� ඌඍඛ� )ඖඋගඑඖඛ� 6ඝඒගඑඖඛ�
(චඍකගඑඛඍ� (ඖඏඉඏඍඕඍඖග� 3කඎඍඛ�
ඛඑඖඖඍඔ� �5,)6((3�� 0එඛඍ� ඉ� -ඝක�
���� 

9X� OD� ORL�Q����-����GX���� MXLOOHW������
SRUWDQW� GURLWV� HW� REOLJDWLRQV� GHV 
IRQFWLRQQDLUHV� HW� QRWDPPHQW� O¶DUWLFOH�
��� 

9X� OD� ORL�Q����-���GX���� MDQYLHU������
SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV 
UHODWLYHV� j� OD� )RQFWLRQ� 3XEOLTXH 
7HUULWRULDOH� HW� QRWDPPHQW� OHV� DUWLFOHV�
�������HW����� 

9X� OH� GpFUHW� Q�� ��-���� GX� � 
VHSWHPEUH������SULV�SRXU�O¶DSSOLFDWLRQ�
GX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH����GH� OD�
ORL�GX����MDQYLHU������ 

9X� OH� GpFUHW� Q�� ����-���� GX� ���PDL�
����� SRUWDQW� FUpDWLRQ� G¶XQ� UpJLPH�
LQGHPQLWDLUH� WHQDQW� FRPSWH� GHV� 
IRQFWLRQV��GHV�VXMpWLRQV��GH�O¶H[SHUWLVH�
HW� GH� O¶HQJDJHPHQW� SURIHVVLRQQHO�
GDQV�OD�)RQFWLRQ�3XEOLTXH�GH�O¶eWDW� 

9X� OH� GpFUHW� Q�� ����-���� GX� ��� MXLQ�
�����PRGLILDQW� OH�GpFUHW�Q������-����
GX����PDL������SUpFLWp� 

9X�O¶DUUrWp�PLQLVWpULHO�GX����PDL������
SULV� SRXU� O¶DSSOLFDWLRQ� DX� FRUSV� GHV�
DGMRLQWV�DGPLQLVWUDWLIV� 

9X� O¶DUUrWp�GX����DR�W������SULV�SRXU�
O¶DSSOLFDWLRQ�GH�O¶DUWLFOH���GX�GpFUHW�Q��
����-����SRUWDQW�FUpDWLRQ�G¶XQ�UpJLPH�
LQGHPQLWDLUH� WHQDQW� FRPSWH� GHV 
IRQFWLRQV��GHV�VXMpWLRQV��GH�O¶H[SHUWLVH�
HW� GH� O¶HQJDJHPHQW� SURIHVVLRQQHO�
GDQV� OD� IRQFWLRQ� SXEOLTXH� GH� O¶eWDW�
�SULPHV� HW� LQGHPQLWpV� FXPXODEOHV�
DYHF�OH�5,)6((3�� 

9X� O¶DYLV� GX� &RPLWp� 7HFKQLTXH� HQ�
GDWH� GX� ��� RFWREUH� ����� UHODWLI� j� OD�
PLVH� HQ� SODFH� GHV� FULWqUHV 
SURIHVVLRQQHOV� OLpV�DX[� IRQFWLRQV�HW�j�
OD� SULVH� HQ� FRPSWH� GH� O¶H[SpULHQFH�
SURIHVVLRQQHOOH�HQ�YXH�GH�O¶DSSOLFDWLRQ�
GX� 5,)6((3� DX[� DJHQWV� GH� OD 
FROOHFWLYLWp� 

9X� OD� GpOLEpUDWLRQ� ����-���� GX� � 
GpFHPEUH� ����� TXL� PHW� HQ� SODFH� OH�
5,)6((3�VXU�OD�FROOHFWLYLWp� 

&RQVLGpUDQW� TX¶DX� UHJDUG� GHV� SRVWHV�
SRXUYXV� VXU� OD� FRPPXQH� HW� GH 
O¶pYROXWLRQ�GHV�PLVVLRQV�GHV�DJHQWV��LO�
\� D� OLHX� GH� UHYRLU� OH� UpJLPH 
LQGHPQLWDLUH� WHQDQW� FRPSWH� GHV 
IRQFWLRQV��GHV�VXMpWLRQV��GH�O¶H[SHUWLVH�
HW� GH� O¶HQJDJHPHQW� SURIHVVLRQQHO�
�5,)6((3�� 

9X�O¶H[SRVp�GH�0��OH�0DLUH� 
 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· 0RGLILHU� O¶,)6(�HW� OH�&,$�GDQV�OHV�
FRQGLWLRQV�LQGLTXpHV�FL-GHVVXV� 

· ,QVFULUH�FKDTXH�DQQpH�DX�EXGJHW�
OHV� FUpGLWV� FRUUHVSRQGDQWV� j�
O¶,)6(�HW�DX�&,$� 

 

�-� 0ඌඑඎඑඋඉගඑඖ� ඌඍඛ� ඛගඉගඝගඛ� ඌඝ�
6,53, 

6XLWH�j�OD�GpOLEpUDWLRQ�Q�53,����������
GX� ��� IpYULHU� ����� DFFHSWDQW� OD 
QRXYHOOH� FOp� GH� UpSDUWLWLRQ� SRXU� OD�
FRPPXQH� GH� 6HSW-6RUWV�� LO� HVW 

 �ĠƉĞŶƐĞƐ ZĞĐĞƩĞƐ 

&ŽŶĐƟŽŶŶĞŵĞŶƚ 

ϬϬϮ�-�ZĞƉŽƌƚ�ZĠƐƵůƚĂƚ�E-ϭ Ϭ͕ϬϬ�Φ ϮϬϰ ϱϰϰ͕ϯϬ�Φ 

dŽƚĂů�&ŽŶĐƟŽŶŶĞŵĞŶƚ Ϭ͕ϬϬ�Φ ϮϬϰ ϱϰϰ͕ϯϬ�Φ 

/ŶǀĞƐƟƐƐĞŵĞŶƚ 

ϬϬϭ�-�ZĞƉŽƌƚ�ZĠƐƵůƚĂƚ�E-ϭ Ϭ͕ϬϬ�Φ Ϯϳ ϭϲϯ͕ϰϵ�Φ 

ϭϬϲϴ�-��ǆĐĠĚĞŶƚ�ĚΖĞǆƉůŽŝƚĂƟŽŶ�ĐĂƉŝƚĂůŝƐĠ Ϭ͕ϬϬ�Φ Ϭ͕ϬϬ�Φ 

ZĞƐƚĞƐ�ă�ƌĠĂůŝƐĞƌ ϵϬ ϲϯϵ͕ϭϱΦ ϯϱϲ ϳϭϬ͕ϯϴ�Φ 

dŽƚĂů�/ŶǀĞƐƟƐƐĞŵĞŶƚ ϵϬ ϲϯϵ͕ϭϱ�Φ ϯϴϯ ϴϳϯ͕ϴϳ�Φ 

dŽƚĂů��īĞĐƚĂƟŽŶ ϵϬ ϲϯϵ͕ϭϱ�Φ ϱϴϴ ϰϭϴ͕ϭϳ�Φ 



3DJH���� 1���� 

SURSRVp� G¶DFFHSWHU� OD� PRGLILFDWLRQ�
GHV� VWDWXWV� GX� 6,53,� QRWDPPHQW 
O¶DUWLFOH������ 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285�$FFHSWHU� OHV� QRXYHDX[�
VWDWXWV� GX� 6,53,� DQQH[pV� j� OD 
SUpVHQWH�GpOLEpUDWLRQ� 

�-� $ගගකඑඊඝගඑඖ� ඌඍ� 1ඝඕකඛ� ඌඍ�
9එකඑඍ�5ඝඍ�ඌඍඛ�1ඎඔඑඍකඛ 

6XLWH� j� OD� GLYLVLRQ� HQ� �� ORWV� GH� OD 
SDUFHOOH�=&���VLVH�UXH�GHV�1pIOLHUV�VXU�
OHVTXHOOHV� GHV� FRQVWUXFWLRQV� GH� PDL�
VRQV� LQGLYLGXHOOHV� VRQW� SUpYXHV�� LO�
FRQYLHQW� G¶DWWULEXHU� GHV� QXPpURV� GH�
YRLULH�� 

,O�HVW�SURSRVp�OHV�QXPpURV � 
-� ��� UXH�GHV�1pIOLHUV�SRXU� OD�SDUFHOOH�
GH�����Pð�/RW�Q��� 
-� ��� %,6� UXH� GHV� 1pIOLHUV� SRXU� OD 
SDUFHOOH�GH�����Pð�/RW�Q��� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285� DFFHSWHU� OHV� QXPpURV�
GH�YRLULH�LQGLTXpV�FL-GHVVXV� 

 
��-� 5ඍගකඉඑග� 7එගකඍ� &ඖඋඍඛඛඑඖ 
&එඕඍගඑනකඍ 

8QH� FRQFHVVLRQ� DX� FLPHWLqUH� GH� OD�
FRPPXQH� D� pWp� DFKHWpH� SDU� 0PH� ;�
SRXU� OD� VRPPH� GH� ���� ¼�� $X� UHJDUG�
GH� OD� VLWXDWLRQ� pWXGLpH� ORUV� GH� &RP�
PLVVLRQ� $FWLRQ� 6RFLDOH� GX� ��� PDUV�
GHUQLHU�� LO� FRQYLHQW� G¶DQQXOHU� OH� 7LWUH�
GH�5HFHWWH� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285 $QQXOHU� OH� 7LWUH� GH 
5HFHWWH�G¶XQ�PRQWDQW�GH�����¼�pPLV�
DX� QRP� GH� 0PH� ;� SRXU 
O¶DFTXLVLWLRQ� G¶XQH� FRQFHVVLRQ 
FLPHWLqUH� 

 
��-� 5ඍඕඊඝකඛඍඕඍඖග� /උඉගඑඖ� ඌඍ�
ඔඉ�6ඉඔඔඍ�3ඔඡඞඉඔඍඖගඍ 

0�� HW� 0PH� 6$//(6� DYDLW� UpVHUYp� HW�
SD\p� OD� ORFDWLRQ� GH� VDOOH� SRO\YDOHQWH�

SRXU�OHV����HW����PDUV�������$�FDXVH�
GX� FRQILQHPHQW�� FHWWH� ORFDWLRQ� D� G��
rWUH� DQQXOpH�� ,O� FRQYLHQW� GH� OHV 
UHPERXUVHU� 
 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[� 3285� 5HPERXUVHU� OD� VRPPH�
GH�����¼�j�0��HW�0PH�6$//(6�*X\�
SRXU� OD� ORFDWLRQ� GH� OD� VDOOH 
SRO\YDOHQWH� 
 

��–$කඊඉගඑඖ� ඌඍඛ� $ඌඐඛඑඖඛ�
ඌඍඛ� උඕඕඝඖඍඛ� ඌඍ� %ඝඔඍඝකඛ� 
&ඐඑඛඡ-ඍඖ-%කඑඍ�� 9ඉඝඋඝකගඑඛ� 
0ඖගඍඖඑඔඛ�� /ඍඛඋඐඍකඔඔඍඛ�ඉඝ� ඛඍඑඖ�
ඌඝ�6ඡඖඌඑඋඉග�0එචගඍ�ඌ¶(ගඝඌඍඛ�ඍග�ඌඍ�
3කඎඑඏඝකඉගඑඖ� ඌඝ�3කඒඍග� ඌඍ� 315�
%කඑඍ�ඍග�ඌඍඛ�'ඍඝච�0කඑඖ 

9X� OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�
7HUULWRULDOHV� 

9X�O¶DUUrWp�SUpIHFWRUDO�Q�'5&/-%&&/-
�����Q�����HQ�GDWH�GX����GpFHPEUH�
����� SRUWDQW� DSSUREDWLRQ� GHV� VWDWXWV�
GX� 6\QGLFDW� 0L[WH� G¶(WXGHV� HW� GH 
3UpILJXUDWLRQ�GX�SURMHW�GH�3DUF�QDWXUHO�
UpJLRQDO�GH�OD�%ULH�HW�GHV�'HX[�0RULQ� 

9X�OD�GpOLEpUDWLRQ�Q����������HQ�GDWH�
GX� ��� QRYHPEUH� ����� SRUWDQW 
DGKpVLRQ� GH� OD� FRPPXQH� GH� 6LJQ\-
6LJQHWV�DX�6\QGLFDW�0L[WH�G¶(WXGHV�HW�
GH�3UpILJXUDWLRQ� �60(3��GX�SURMHW�GH�
3DUF�QDWXUHO�UpJLRQDO�GH�OD�%ULH�HW�GHV�
'HX[�0RULQ� 

9X� OD� GpOLEpUDWLRQ� Q�����-��� GX 
&RPLWp� 6\QGLFDO� GX� ��� MDQYLHU� �����
GX� 6\QGLFDW� 0L[WH� G¶(WXGHV� HW� GH 
3UpILJXUDWLRQ� �60(3�� GX� SURMHW� GH�
3DUF�QDWXUHO�UpJLRQDO�GH�OD�%ULH�HW�GHV�
'HX[� 0RULQ� SRUWDQW� DSSUREDWLRQ� GHV�
DGKpVLRQV� GHV� FRPPXQHV� GH 
%RXOHXUV�� &KRLV\-HQ-%ULH� 
9DXFRXUWRLV�� 0RQWHQLOV� HW� /HVFKH�
UROOHV� 

9X� OH� FRXUULHU� GH� 0RQVLHXU� OH 
3UpVLGHQW�GX�60(3�GX�SURMHW�GH�315�

%ULH�HW�GHV�'HX[�0RULQ�HQ�GDWH�GX����
PDUV������ 

&RQVLGpUDQW� TXH� OHV� FROOHFWLYLWpV�
PHPEUHV�GX�60(3�GX�SURMHW�GH�315�
%ULH� HW� GHV� 'HX[� 0RULQ� GRLYHQW 
GpOLEpUHU� DILQ� G¶DSSURXYHU� FHV� DGKp�
VLRQV� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�&RQVHLO�
0XQLFLSDO�YRWH�j�O¶XQDQLPLWp�SDU����
YRL[�3285 � 

· $SSURXYHU� O¶DGKpVLRQ� GHV� FRP�
PXQHV� GH� %RXOHXUV�� &KRLV\-HQ-
%ULH�� 9DXFRXUWRLV�� 0RQWHQLOV� HW�
/HVFKHUROOHV� DX� 6\QGLFDW� 0L[WH�
G¶(WXGHV� HW� GH� 3UpILJXUDWLRQ�
�60(3��GX�SURMHW�GH�3DUF�QDWXUHO�
UpJLRQDO� GH� OD� %ULH� HW� GHV� 'HX[�
0RULQ� 

· $XWRULVHU� 0�� OH� 3UpVLGHQW� GX�
60(3� j� VROOLFLWHU�0�� OH� 3UpIHW� GH�
6HLQH-HW-0DUQH� DILQ� TXH� VRLHQW�
FRQVWDWpHV�� SDU� DUUrWp 
SUpIHFWRUDO�� OHV� DGKpVLRQV 
SUpFLWpHV� 

 
��� –� ,ඖඎකඕඉගඑඖඛ� ඍග 
&ඕඕඝඖඑඋඉගඑඖ� ඌඝ� 0ඉඑකඍ� ඍග� ඌඍඛ�
&ඕඕඑඛඛඑඖඛ 

3kTXHV �� 0�� OH� 0DLUH� UHPHUFLH 
O¶HQVHPEOH� GH� OD�&RPPLVVLRQ�$QLPD�
WLRQ� HW� &RPPXQLFDWLRQ� SRXU� OD 
UpXVVLWH�GH�FHWWH�DQLPDWLRQ� 

7UDYDX[� 6DOOH� 3RO\YDOHQWH � 
/¶HQWUHSULVH� %XULQ-3HQHW� GHYUDLW 
LQWHUYHQLU� j� SDUWLU� GH� OD� VHPDLQH� SUR�
FKDLQH�SRXU�ILQLU�OHV�WUDYDX[� 

 

/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�
HVW�OHYpH�j����K���� 
 

&˘˕˕ˎˌ˝ˎ�ˍˎ�9˴˝ˎ˖ˎ˗˝˜ 
0HUFL�GH�QH�SDV�ODLVVHU�OHV�VDFV�GH�YrWHPHQWV�j�

F{Wp�GX�FRQWHQHXU�TXDQG�FHOXL-FL�HVW�SOHLQ� 

,O�HVW�SUpIpUDEOH�GH�SUpYHQLU�OD�0DLULH 
HW�GH�UHPSRUWHU�OHV�VDFV�SRXU�XQ�GpS{W�GLIIpUp�  


