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'pFqV 
&ODXGHWWH�-$:256.,��OH����DYULO������ 

1RXV�SUpVHQWRQV�QRV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH 
HW�j�VHV�SURFKHV� 

����������$˙˙˕˒ˌˊ˝˒˘˗�0ˊ˒˛ˎ˜�ˎ˝�&˒˝˘ˢˎ˗˜ 

/D�FRPPXQH�GH�6LJQ\-6LJQHWV�D�ODQFp�O¶DSSOLFDWLRQ�PDLUHV�HW�FLWR\HQV� 

&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-FRQWUH� 

 

 

 

$�WUqV�YLWH�VXU�O¶DSSOLFDWLRQ�PDLUHV�HW�FLWR\HQV� 

 

/¶pTXLSH�DQLPDWLRQ���FRPPXQLFDWLRQ�� 
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 $6$& 
 

39�GH�O
$66(0%/((�*(1(5$/(�GX�YHQGUHGL����-XLQ����� 

6XU� FRQYRFDWLRQ� pPLVH� OH� ��� PDL� ������ O¶$6$&� V¶HVW 
UpXQLH�j����K����GDQV�OD�VDOOH�GHV�DVVRFLDWLRQV�GH�6LJQ\-
6LJQHWV��'pEXW�GH�O¶$*�j����K���� 

(WDLHQW�SUpVHQWV � 

-� ��� SHUVRQQHV� GRQW� �� PHPEUHV� GX� EXUHDX� �0PH 
0DUJXpULWDW��VHFUpWDLUH�H[FXVpH� 

-����DGKpUHQWV�RQW�GRQQp�SRXYRLU�� 

-�(IIHFWLI�GH� O¶DVVRFLDWLRQ����SHUVRQQHV�–�4XRUXP�DWWHLQW��
O¶$*�SHXW�VH�WHQLU 

0RW�G
DFFXHLO�GX�3UpVLGHQW 

/H� 3UpVLGHQW�� 0U� 6&+276� 7KRPDV� RXYUH� OD� VpDQFH� HQ�
VRXKDLWDQW�OD�ELHQYHQXH�DX[�DGKpUHQWV�SUpVHQWV�HW�j�0RQ�
VLHXU�OH�0DLUH�GH�6LJQ\-6LJQHWV� 

&HWWH�DQQpH�D�pWp�HQFRUH�XQH�DQQpH�XQ�SHX�SDUWLFXOLqUH�j�
FDXVH� GH� OD� &29,'�� 1RXV� DYRQV� SHUGX� TXHOTXHV 
DGKpUHQWV�HW�OHV�DFWLYLWpV�RQW�UHSULV�SURJUHVVLYHPHQW� 

0RQVLHXU� OH� SUpVLGHQW� YD� VH� UHQVHLJQHU� SRXU� QRWUH 
SDUWLFLSDWLRQ�j� OD� MRXUQpH�GHV�DVVRFLDWLRQ� �HQ�VHSWHPEUH��
DYHF�6DPPHURQ� 

,O� Q¶\� DXUD� SDV� GH� EURFDQWH� FHWWH� DQQpH�� PDLV� QRXV 
UHFKHUFKRQV�XQH�VROXWLRQ�SRXU�FHOOH�GH�������RUJDQLVDWLRQ�
HQ� LQWHUQH� RX� SDU� XQH� DVVRFLDWLRQ� TXL 
PDvWULVH�VH�VDYRLU�IDLUH�FRPPH�OHV�DQQpHV�SUpFpGHQWHV� � 

0RQVLHXU� OH� 3UpVLGHQW� UDSSHOOH� TXH� OH� SURMHW� GH 
UDQGR� KLVWRULTXH� GDQV� OH� YLOODJH� VRLW� PHQp� j� WHUPH� SRXU�
XQH�SUHPLqUH�pGLWLRQ�DX�SULQWHPSV������ 

5DSSRUW�G¶DFWLYLWpV� 

$�FH�MRXU�����SHUVRQQHV�VRQW�LQVFULWHV�j�O¶$6$&� 

$FWLYLWp�FKRUDOH � 

-� ��� DGKpUHQWV� HQ� VHFWLRQ� ©&KRUDOH ª�� DYHF� 0� 
*$1&+28�FRPPH�OH�FKHI�GH�FK°XU� 

-�3DV�GH�FRXUV�HQ�MDQYLHU�HW�IpYULHU�SRXU�FDXVH�GH�&29,'� 
-�(Q�PR\HQQH�����SHUVRQQHV�VRQW�SUpVHQWV�j�FKDTXH�VHV�
VLRQ� 

-�(Q�GpFHPEUH��OD�FKRUDOH�D�SDUWLFLSp�DX�PDUFKp�GH�1RsO�
VXU�OD�SODFH�GH�O¶K{WHO�GH� YLOOH�GH�/D�)HUWp�VRXV�-RXDUUH� 

-� 5HSULVH� GH� WRXV� OHV� DQFLHQV� FKDQWV� HW� WUDYDLO� VXU� � 
QRXYHDX[� 

-�8Q� UHSDV�GH� ILQ� G¶DQQpH�HVW� SUpYX� FRXUDQW� GX�PRLV�GH�
MXLQ� 

-�5HSULVH�GH�OD�FKRUDOH�OH�PHUFUHGL����VHSWHPEUH������GH�
���K����j����K���� 

$FWLYLWp�NDUDWp� 

��� DGKpUHQWV� HQ� VHFWLRQ� © NDUDWp ª�� DFWLYLWp� DVVXUpH� SDU�
0U�0(&5($17�'DYLG�� OH�PDUGL�GH����K����j�����K����HW�
H[FHSWLRQQHOOHPHQW�OH�MHXGL��PrPHV�KRUDLUHV�� 

1RXV�GpSORURQV�OH�GpSDUW�GH���MHXQHV�DGKpUHQWV�HQ�GpEXW�
GH�VDLVRQ 

/H����PDL��QRV�NDUDWpND��OHV�SDUHQWV�HW�O¶HQFDGUHPHQW�RQW�
SDVVp� XQH� WUqV� ERQQH� MRXUQpH� ORUV� GH� OD� FRPSpWLWLRQ� GH�
1DQJLV� DYHF�� HQ� SRFKH�� TXHOTXHV� EHOOHV� UpFRPSHQVHV�
VSRUWLYHV� 

/D� VHFWLRQ� .DUDWp� GH� O¶$6$&� VRXKDLWH� FUpHU� SRXU� OD 
UHQWUpH� GH� VHSWHPEUH� XQH� VHFWLRQ� DGXOWH� �NDWD� �� VHOI 
GpIHQVH�� 

'HSXLV�GHX[�DQQpHV��OD�OLJXH�GH�NDUDWp�QRXV�GLVSHQVH�GH�

QRWUH�SDUWLFLSDWLRQ�ILQDQFLqUH� 

/D� UHSULVH� GX� NDUDWp� HVW� SUpYXH� OH� PDUGL� ��� VHSWHPEUH�
�����GH���K����j����K������ 

$FWLYLWp�UDQGRQQpH� 

��� DGKpUHQWV� �� �� �� GH� IHPPHV�� HQ� VHFWLRQ�
© UDQGRQQpH ª� HQ� EDLVVH� GH� �� SHUVRQQHV�� DFWLYLWp 
DVVXUpH�SDU�0U�6$,16$5'�*LOOHV�� OH�GLPDQFKH��PDWLQ�RX 
MRXUQpH�GqV���K�����HW�OH�VDPHGL�j�OD�MRXUQpH�XQH�IRLV�SDU�
PRLV� ��� K� ����� &HWWH� DQQpH�� QRXV� DYRQV� HIIHFWXp� �� 
UDQGRV�GRQW�FHOOH�GX�GLPDQFKH����IpYULHU���TXL�QRXV�DYRQV�
SHUPLV� GH� IrWHU� OD� ���qPH� UDQGRQQpH�GHSXLV� OD� FUpDWLRQ�
GH� OD� VHFWLRQ� DX� VHLQ� GH� O¶$6$&� HQ� VHSWHPEUH� ����� 
3UDWLTXHPHQW���� ��GHV�UDQGRV�RQW�pWp�HIIHFWXpHV�HQ�GH�
PL� MRXUQpH�� OH� GLPDQFKH� PDWLQ�� DYHF� HQ� PR\HQQH� �� 
SDUWLFLSDQWV�HW�XQH�GLVWDQFH�PR\HQQH�GH������NP� 

1RXV�DYRQV�DXVVL�HIIHFWXp�XQ�VpMRXU�UDTXHWWH�GX����DX����
MDQYLHU� j� 2QQLRQ� �+DXWH� 6DYRLH�� HW� QRXV� SDUWRQV 
GHPDLQ�HQ�+DXWH�/RLUH�DX[�(VWDEOHV�SRXU�XQH�VHPDLQH�GH�
UDQGRQQpH�HQ�PR\HQQH�PRQWDJQH� 

/H�UDSSRUW�G
DFWLYLWp��HVW�YRWp�j�PDLQ�OHYpH�j�O¶XQDQLPLWp� 

5DSSRUW�ILQDQFLHU  

0� *LOOHV� 6$,16$5'�� WUpVRULHU� GH� O
DVVRFLDWLRQ� SUpVHQWH�
OHV�FRPSWHV�GpWDLOOpV�GHV�UHFHWWHV�HW�GpSHQVHV�DFWLYLWp�SDU�
DFWLYLWp�DLQVL�TXH�OH�EXGJHW�GH�IRQFWLRQQHPHQW�GH�O
$6$&��
/H�ELODQ�ILQDQFLHU�HVW�MRLQW�DX�39�GH�O
$*� 

/H�UDSSRUW�ILQDQFLHU�HVW�YRWp�j�PDLQ�OHYpH�j�O¶XQDQLPLWp� 

$GKpVLRQV�-�FRWLVDWLRQV� 

3RXU�O
DFWLYLWp�FKRUDOH �� 

/H� PRQWDQW� GH� O¶DGKpVLRQ� j� O¶DFWLYLWp� FKRUDOH� UHVWH 
LQFKDQJp�FHWWH�DQQpH��/H�FR�W�GH� O
DFWLYLWp�FKRUDOH�HVW�GH�
����¼�SDU�FKRULVWH�VH�GpFRPSRVDQW�HQ����¼G¶DGKpVLRQ�j�
O¶$6$&�HW� ���¼�GH� UpPXQpUDWLRQ�GH�0��*DQFKRX�� OH�FKHI�
GH�FK°XU� 

3RXU�O
DFWLYLWp�NDUDWp�� 

3DV� G
DXJPHQWDWLRQ� GH� O
DGKpVLRQ� SRXU� FHWWH� VDLVRQ�� OH�
FR�W�JOREDO�HVW�GH����¼�SDU�NDUDWpND�VH�GpFRPSRVDQW�HQ�
��� ¼� G¶DGKpVLRQ� j� O¶$6$&�� ��� ¼� GH� OLFHQFH�� �� ¼� GH 
SDUWLFLSDWLRQ�j� OD� OLJXH�NDUDWp�HW����¼�GH�SDUWLFLSDWLRQ�DX[�
IUDLV�GH�URXWH�GH�'DYLG�0pFUpDQW��OH�SURIHVVHXU�GH�NDUDWp� 

3RXU�O
DFWLYLWp�UDQGRQQpH�� 

3DV� G
DXJPHQWDWLRQ� GH� O
DGKpVLRQ� �� VRLW� ��� ¼� SDU 
UDQGRQQHXU�VH�GpFRPSRVDQW�HQ���¼�G¶DGKpVLRQ�j� O¶$6$&�
HW����¼�GH�OLFHQFH�� 

4XHVWLRQV�GLYHUVHV �� 

&UpDWLRQ� G¶XQH� DFWLYLWp� ©7UDLO ª� DX� VHLQ� GH� O¶$6$&�� &H�
SURMHW� HVW� HQ� FRXUV� G¶pWXGH�� HQ� SDUWLFXOLHU� VXU� OH� SODQ 
ILQDQFLHU��/¶DGKpVLRQ�j�O¶DVVRFLDWLRQ�VHUDLW�FRPPH�FHOOH�GH�
OD� UDQGRQQpH� DX� WDULI� GH� �� HXURV� HW� GHV 
UHQVHLJQHPHQWV� VHURQW� SULV� DXSUqV� GH� OD� )pGpUDWLRQ�
G¶DWKOpWLVPH�SRXU�OH�PRQWDQW�GH�OD�OLFHQFH�VSRUWLYH� 

1RXV� UHPHUFLRQV� OHV� DGKpUHQWV� SRXU� OHXU� SDUWLFLSDWLRQ�
DFWLYH� j� FHWWH� DVVHPEOpH� DLQVL� TXH� 0U� OH� PDLUH� SRXU� OD�
VXEYHQWLRQ�DOORXpH�j�O¶DVVRFLDWLRQ� 

8Q�FRPSWH� UHQGX�VHUD�DGUHVVp�j� WRXV� OHV�DGKpUHQWV�SDU�
PHVVDJHULH�RX�UHPLV�HQ�PDLQV�SURSUHV��/HV�KDELWDQWV�GH�
6LJQ\-6LJQHWV� SRXUURQW� OLUH� OH� FRPSWH� UHQGX� GDQV� OH 
SURFKDLQ�GLDORJXH� 

/¶DVVHPEOpH��JpQpUDOH�V¶HVW�WHUPLQpH�j����K���� 
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$X�VRLU� GX�PDUGL� ���-XLQ� OHV�© �.DUDWpNLGV ª�GX� YLOODJH�� GHYDQW� OH� UHJDUG� H[SHUW� HW� LQWUDQVLJHDQW�GH� OHXU 
SURIHVVHXU�'DYLG�HW� OHV�\HX[�pQDPRXUpV�GH�OHXUV�SDUHQWV�VRQW�SDVVpV�j�WRXU�GH�U{OH�SRXU�OHXU�H[DPHQ�GH�
ILQ�G¶DQQpH ��OH�SDVVDJH�GH�JUDGH ����%HDXFRXS�GH�WUDYDLO�FHWWH�DQQpH�HQFRUH�DYHF�OHXU�SUpVHQFH�UHPDUTXpH�
j� OD� FRPSpWLWLRQ� LQWHUFOXE� OH� 'LPDQFKH� ��� 0DL� j� 1$1*,6�� JUkFH� DX[� FRXSHV� HW� PpGDLOOHV� UHPSRUWpHV 
ILqUHPHQW�DX�FRXUV�GH�FHWWH�MRXUQpH� 

/H� SDVVDJH� GH� JUDGH� V\PEROLVH� XQH� ILQ� G¶DQQpH 
VSRUWLYH� HW� SURPHWWHXVH� GH� QRV� IXWXUV� FKDPSLRQV� TXL�
RQW� WRXV� ELHQ� pYROXp� FHWWH� DQQpH�� 0XQLV� GH� OHXU 
QRXYHOOH�FHLQWXUH�LOV�VRQW�GpMj�SUrWV�SRXU�OD�UHQWUpH� 

9RXV� VRXKDLWH]� GpYHORSSHU� IRUFH�� VRXSOHVVH� HW 
PXVFXODWXUH� DSUqV� O¶pWp�� GDQV� OD� MRLH� HW� OD� ERQQH 
KXPHXU "�5HMRLJQH]�OH�FOXE ��� 

/ˎ�/ˊ˙˒˗�ˍˎ�3˭˚˞ˎ˜�ˊ�˜ˎ˖˳�˕ˊ�=˒ˣˊ˗˒ˎ���� 
&HWWH�DQQpH�HQFRUH� OH�JRXUPDQG�ODSLQ�GH�3kTXHV�V¶HVW� MRXp�GHV�HQIDQWV�GX�YLOODJH��&H�FRTXLQ�DYDLW�
FDFKp�GHV�FKRFRODWV ��$�O¶LVVXH�G¶XQ�SDUFRXUV�VHPp�G¶pQLJPHV��VHXOV�OHV�HQIDQWV�OHV�SOXV�YDLOODQWV�RQW�
UpXVVL� j� WURXYHU� OH� FKHPLQ� SRXU� UpVRXGUH� OH� UpEXV� DPHQDQW� DX� VpVDPH�� /HV� FRXUDJHX[� HQIDQWV� 
DFFRPSDJQpV�GH� OHXUV�SDUHQWV�RQW�G�� IDLUH�SUHXYH�GH�UpIOH[LRQ�HW�GH�PDOLFH�SRXU�FHWWH� UpFRPSHQVH�
FKRFRODWpH� 

&HWWH�PDWLQpH�3DVFDOH�I�W�DFFRPSDJQpH�GX�VROHLO�HW�GH�OD�ERQQH�
KXPHXU�GH�O¶pTXLSH�HQFDGUDQWH� 

0HUFL� DX[� HQIDQWV� SRXU� YRWUH� SUpVHQFH� HW� YRWUH� SDUWLFLSDWLRQ� 
PpQDJH]-YRXV� FDU� OH� /DSLQ� GH�3kTXHV� D� j� SULRUL� SOXV� G¶XQ� WRXU�
GDQV�VRQ� WHUULHU�HW�HVW�HQ�SOHLQH� UpIOH[LRQ�SRXU� O¶DYHQLU�� LO�D�KkWH�
GH�YRXV�UHWURXYHU�SRXU�GH�QRXYHOOHV�SpULSpWLHV� 
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 © 1ˎ˝˝˘ˢ˘˗˜�˗˘˝˛ˎ�9˒˕˕ˊːˎ ª 
3RXU�FHWWH�GHX[LqPH�pGLWLRQ��O¶pTXLSH�PXQLFLSDOH�D�RUJDQLVp�OH�VDPHGL����PDL�XQH�PDWLQpH�© 1HWWR\RQV�
QRWUH�YLOODJH ª�R��SHWLWV�HW�JUDQGV�pWDLHQW�DWWHQGXV� 

/H�WUDYDLO�GH�UDPDVVDJH�I�W�HQFRUH�XQH�IRLV�WURS�LPSRUWDQW��PDOKHXUHXVHPHQW�EHDXFRXS�GH�GpFKHWV�RQW�
pWp�UHWURXYpV�OH�ORQJ�GHV�UXHV�HW�WURWWRLUV�GH�QRWUH�YLOODJH���/HV�HQIDQWV�RQW�WRXV�pWp�UpFRPSHQVpV�GH�OHXU�
PpULWH � 

 

 

 

 

 

 

 

 

 

 

/¶RSpUDWLRQ�© 1HWWR\RQV�QRWUH� YLOODJH ª�SHUGXUHUD� O¶DQQpH�SURFKDLQH�HW�QRXV�HVSpURQV�YLYHPHQW� YRXV�
UHWURXYHU�SOXV�QRPEUHX[�HQFRUH�SRXU�SDUWDJHU�FH�PRPHQW�G¶pFKDQJH�HW�GH�VHQVLELOLVDWLRQ�GH�OD�IDXQH�HW�
OD�IORUH�TXL�IRQW�j�WRXV�QRWUH�HVSDFH�GH�YLH�FRPPXQH� 

,˗ˊ˞ː˞˛ˊ˝˒˘˗�ˍˎ�˕ˊ�/˞ˍ˘˝ˑ˲˚˞ˎ 
&¶HVW� DYHF� XQ� � LPPHQVH� ERQKHXU� TXH� QRXV� DYRQV� LQDXJXUp� OD� OXGRWKqTXH� GX� YLOODJH� OH 
GLPDQFKH����DYULO� 

4XHO�QH�I�W�SDV�QRWUH�ERQKHXU�GH�YRLU�OH�VRXULUH�GHV�HQIDQWV�DSUqV�FHV�ORQJV�PRLV�GH�SUpSDUDWLRQ�GH�QRV�
EpQpYROHV�SRXU�FUpHU�FH�QRXYHO�HVSDFH�GH�YLH�SRXU�OHV�SOXV�MHXQHV��VXU�QRWUH�FRPPXQH� 

/D�OXGRWKqTXH�HVW�O¶HQGURLW�LGpDO�SRXU�SDVVHU�XQH�PDWLQpH�HQ�IDPLOOH��ULUH��pFKDQJHU�HW�VH�UHWURXYHU�SRXU�
SDUWDJHU��6L�YRXV�Q¶rWHV�SDV�HQFRUH�YHQXV��Q¶KpVLWH]�SOXV�j�SDUWLU�GH�OD�UHQWUpH�j�QRXV�UHWURXYHU� 

/D� OXGRWKqTXH�VHUD�RXYHUWH�XQ�VDPHGL�SDU�PRLV�DYHF�HQWUH�DXWUH��GH� OD�PRWULFLWp�SRXU� OHV�SOXV�SHWLWV��
GHV� MHX[� GH� UpIOH[LRQ� RX� GHV� DFWLYLWpV� FUpDWLYHV� SRXU� V¶pYDGHU� HW� V¶DPXVHU�� HQ� IDPLOOH� RX� HQWUH� DPLV� 
O¶HVSDFH�G¶XQ�VDPHGL�PDWLQ�GH���K�j���K� 

 

 

 

 

 

 

 

 

 

 

3˛˘ˌˑˊ˒˗ˎ˜�'ˊ˝ˎ˜�� 
���˜ˎ˙˝ˎ˖ˋ˛ˎ������˘ˌ˝˘ˋ˛ˎ������˗˘˟ˎ˖ˋ˛ˎ�����ˍ˳ˌˎ˖ˋ˛ˎ 
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$˖˳˗ˊːˎ˖ˎ˗˝�ˍ˞�&˒˖ˎ˝˒˲˛ˎ 
&˘˕˞˖ˋˊ˛˒˞˖���-ˊ˛ˍ˒˗�ˍ˞�6˘˞˟ˎ˗˒˛ 

3DUFH�TXH�OH�PRQGH�pYROXH�HW�TXH�QRXV�DYRQV�VRXKDLWp�SRXYRLU�YRXV�ODLVVHU�OH�FKRL[� 
&HV� GHUQLqUHV� DQQpHV�� OH� QRPEUH� GH� FUpPDWLRQV� D� FRQVLGpUDEOHPHQW� DXJPHQWp� HQ� )UDQFH� 
/¶$VVRFLDWLRQ�)UDQoDLVH�G¶,QIRUPDWLRQ�)XQpUDLUH�HVWLPH�PrPH�TXH�G¶LFL������� OD�FUpPDWLRQ� UHSUpVHQWHUD�
SUqV�GH�����GHV�REVqTXHV�GX�SD\V��&
HVW�SRXUTXRL�QRXV�DYRQV�GpFLGp�G
DPpQDJHU�QRWUH�FLPHWLqUH�HQ�
FRQVpTXHQFH� 

9RXV�\�WURXYHUH]�GRQF�XQ�HVSDFH�&ROXPEDULXP�HW�-DUGLQ�GX�VRXYHQLU��8Q�FROXPEDULXP�HVW�XQ�PRQXPHQW�
HVWKpWLTXH��SUDWLTXH�HW�DPpQDJp��TXL�DFFXHLOOH�SOXVLHXUV�XUQHV��,FL��FKDTXH�FDVH�SHXW�FRQWHQLU�GHX[�XUQHV� 

/H� MDUGLQ� GX� VRXYHQLU� HVW� OXL�� XQ� HVSDFH� GH� GLVSHUVLRQ� GHV� FHQGUHV� GHV� GpIXQWV� D\DQW� IDLW� O¶REMHW� G¶XQH 
FUpPDWLRQ��/HXUV�LQVWDOODWLRQV�SHUPHWWHQW�GH�SURSRVHU�XQ�OLHX�GH�UHFXHLOOHPHQW�DX[�IDPLOOHV�TXL�RQW�IDLW� OH�
FKRL[�GH�OD�FUpPDWLRQ� 

 
9RLFL�QRWUH� 

HVSDFH��� 

 

 
 

 

 
 

 

 
 

 

 

 
 

 

 
 

 

 
/D� WDULILFDWLRQ� GH� FHW� HVSDFH� HVW� HQ� FRXUV�� HW� YRXV� VHUD� SURFKDLQHPHQW� SURSRVpH�� 7RXWH� GHPDQGH 
V
HIIHFWXHUD�HQ�PDLULH���        

         &RPPLVVLRQ�&DGUH�GH�9LH 



3DJH��� 

9RLULH � 
1RXV�DYRQV�HIIHFWXp�GLIIpUHQWV�WUDYDX[�GH�YRLULH��� 
8Q�UDOHQWLVVHXU�D�pWp�LQVWDOOp�5XH�5REHUW�6RXODW 

 

 
 

 

 
 

'HV�SRXWUHV�GH�ULYH�HQ�DOODQW�
YHUV�OD�IRUrW�GHV�8VHOOHV�SRXU 
UHQIRUFHU�OHV�DFFRWHPHQWV 
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&LPHWLqUH � 

/D� GHX[LqPH� HW� GHUQLqUH� SKDVH� GHV� WUDYDX[ 
G¶DPpQDJHPHQW� GX� FLPHWLqUH� YRQW� VH� WHUPLQHU�
GpEXW� MXLOOHW� DYHF� O¶DOOpH� G¶HQWUpH� 
/¶HQJD]RQQHPHQW�VH�IHUD�j�O¶DXWRPQH�� 

0HUFL�SRXU�YRWUH�SDWLHQFH�GXUDQW�FHV�WUDYDX[� 

 

� 

   /D�&RPPLVVLRQ�7UDYDX[ 
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/D�5XHOOH�%RQQH�D�pWp�UHIDLWH 

5pKDELOLWDWLRQ�G¶XQH�YRLULH 

)HUPH�GHV�3HUGULHWV 

/¶HQWUpH�GH�OD�5XHOOH�3DSLOORQ�D�
pWp�PRGLILpH�SRXU�XQ�PHLOOHXU�

DFFqV 

*UDYLOORQQDJH�GH�OD�UXH�5REHUW�
6RXODW�DX�+DPHDX�GHV�9DVHOLHUV 
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6RQ�QRP�YRXV� HVW� SUREDEOHPHQW� LQFRQQX�PDLV� FHWWH� SHUVRQQH� D�°XYUp�
GDQV�QRWUH�FRPPXQH�DX�GpEXW�GX���qPH� VLqFOH��(OOH� IXW�DXVVL� IDPLOLqUH�j�
-RXDUUH�R��LO�H[LVWH�XQH�UXH�&pFLOH�'80(=� 

 
&pFLOH� 0DULH� '80(=� pWDLW�QpH� OH� ��� DR�W� ����� j� 3DULV�� UXH� 6DLQW 
'RPLQLTXH�� GDQV� OH� ��qPH� DUURQGLVVHPHQW�� 6RQ� SqUH�� 0�� $OSKRQVH�
3LHUUH� 0DULH� 0DWKLHX� '80(=�� kJp� GH� ��� DQV�� $JHQW� GH� FKDQJH�� pWDLW�
&RQVHLOOHU�UpIpUHQGDLUH�j�OD�&RXU�GHV�&RPSWHV��6D�PqUH��'DPH�&pOHVWLQH�
&OpOLH�%$57+(��kJpH�GH����DQV��HVW�QRPPpH�3URSULpWDLUH� 

6RQ� DFWH� GH� QDLVVDQFH� HVW� ULFKH� GH� UHQVHLJQHPHQWV� VXU� VRQ� HQWRXUDJH�
IDPLOLDO�� DYHF� QRWDPPHQW� XQ� DwHXO� PDWHUQHO�� 0�� )pOL[� %$57+(�� TXL� IXW 
0LQLVWUH� GH� OD� -XVWLFH�� 6pQDWHXU�� 3UHPLHU� 3UpVLGHQW� j� OD� &RXU� GHV�

&RPSWHV��*UDQG�&URL[�GH� OD�/pJLRQ�G
+RQQHXU��HW�XQ�RQFOH�SDWHUQHO��0��$UPDQG�0DULH�/RXLV�0$5&+$1'��
TXL�IXW�&RQVHLOOHU�G
(WDW�HW�2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU� 
 
/D�IDPLOOH�pWDLW�SURSULpWDLUH�GX�FKkWHDX�GH�3pUHXVH�TXL�IXW�UHFRQVWUXLW�SDU�0��'80(=��XQ�DQFrWUH�GH�&pFLOH��
VRXV�OH�3UHPLHU�(PSLUH��&pFLOH�\�VpMRXUQDLW�IUpTXHPPHQW� 

(OOH�HQ�GHYLQW�HOOH-PrPH�SURSULpWDLUH�SDU�KpULWDJH��DX�PrPH�WLWUH�TXH�VD�EHOOH-V°XU��0DGDPH�/RXLVH�-HDQQH�
0DULH�'5(8;��YHXYH�GH�0��$OEHUW�)pOL[�$OSKRQVH�0DWKLHX�'80(=�� 

'H������j�������0DGHPRLVHOOH�&pFLOH�'80(=�IXW�pJDOHPHQW�SURSULpWDLUH�GH�OD�IHUPH�GX�3OHVVLHU�TXL�IDLVDLW�
SDUWLH�GX�GRPDLQH�GH�3pUHXVH � 
 
/(6�)5(5(6�'(�6$,17�-($1�'(�',(8 

0HOOH�'80(=�KDELWDLW�3DULV�HW�YHQDLW�WUqV�UpJXOLqUHPHQW�DX�FKkWHDX�GH�3pUHXVH��XQH�GHPHXUH�IDPLOLDOH��(OOH�
\�LQYLWDLW�GHV�HQIDQWV�PDODGHV�RX�LQILUPHV�GH�PLOLHX[�GpIDYRULVpV��SHQVLRQQDLUHV�j�OD�)RQGDWLRQ�© /HV�)UqUHV�
GH�6DLQW�-HDQ�GH�'LHX ª�FUppH�HQ������j�3DULV��$XFXQH�SULVH�HQ�FKDUJH�Q
pWDLW�SUpYXH�j�O
pSRTXH�SRXU� OHV�
HQIDQWV�KDQGLFDSpV� 

$�OD�ILQ�GH�VD�YLH��0HOOH�'80(=�YHQG�VRQ�FKkWHDX��SRXU�XQ�HXUR� V\PEROLTXH��GLUDLW-RQ�DXMRXUG
KXL��j�
FHWWH�)RQGDWLRQ�G
HQIDQWV�HQ�GLIILFXOWp� 

1H�SRXYDQW� IDLUH� IDFH�DX[�GpSHQVHV� OLpHV�j� O
HQWUHWLHQ��© /HV�)UqUHV�GH�6DLQW�-HDQ�GH�'LHX ª�UHYHQGHQW� OD�
SURSULpWp�j�OD�IDPLOOH�0(77(7$/� 

3OXV�WDUG��OH�FKkWHDX�HVW�DFKHWp�SDU�OH�'RFWHXU�-$16621�TXL�HQ�IDLW�XQ�FHQWUH�GH�VRLQV�SV\FKLDWULTXHV� 
&
HVW�DXMRXUG
KXL�XQH�FOLQLTXH�GH�VDQWp�PHQWDOH�GX�JURXSH�5DPVHV�6DQWp� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&˳ˌ˒˕ˎ�'80(= 

/HV�)UqUHV�GH�6DLQW�-HDQ�GH�'LHX 
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/(�&,0(7,(5(�0,/,7$,5(�'(�3(5(86( 
© 'qV�OD�GpFODUDWLRQ�GH�JXHUUH�HQ�������0HOOH�&pFLOH�'80(=��SURSULpWDLUH�
GX� FKkWHDX� GH� 3pUHXVH�� DYDLW� PLV� FHWWH� PDJQLILTXH� GHPHXUH� j� OD 
GLVSRVLWLRQ�GH�O
DXWRULWp�PLOLWDLUH��/HV�SUHPLHUV�PRUWV�VRQW�LQKXPpV�GDQV�OH�
SDUF��'qV������� OH�FKkWHDX�GH�3pUHXVH�GHYHQDLW�XQH�DQQH[H�GH�O
K{SLWDO�
WHPSRUDLUH����GH�-RXDUUH��$� SDUWLU� GH� MXLQ� ������3pUHXVH�DEULWD� O
K{SLWDO�
G
pYDFXDWLRQ�DPpULFDLQ�HW�RQ�GpSORUD�XQ�JUDQG�QRPEUH�GH�GpFqV�  

,QILUPLqUH�0DMRU��0HOOH�'80(=�IXW�GpFRUpH� GH� OD�0pGDLOOH�0LOLWDLUH��'H�
WRXWHV�OHV�GpFRUDWLRQV�PLOLWDLUHV��LO�V
DJLW�GH�OD�SOXV�KDXWH�GLVWLQFWLRQ� 

3RXU� FHV� FKHUV� PRUWV�� 0HOOH� '80(=� HXW� OD� SLHXVH� LGpH� GH� FUpHU� j 
O
H[WUpPLWp�2-1�GX�SDUF�XQ�FLPHWLqUH��VH�WURXYDQW�VXU�OH�WHUULWRLUH�GH�6LJQ\-
6LJQHWV�� 
 
/(�02180(17�$8;�02576�'8�&,0(7,(5(�&20081$/ 
,O�D�pWp�FRQVWUXLW�DX�FHQWUH�GH�TXDWUH�EDQGHV�HQJD]RQQpHV��,O�SRUWH�O
LQVFULSWLRQ�© /D�FRPPXQH�j�VHV�HQIDQWV�
PRUWV�SRXU�OD�)UDQFH ª� 

/H�FRPSWH-UHQGX�GH� OD�VpDQFH�GX�&RQVHLO�PXQLFLSDO�SUpVLGp�SDU� OH�0DLUH��0��2VFDU�0RUHW��HQ�GDWH�GX��� 
QRYHPEUH������HVW�DLQVL�UpVXPp � 
© 0RQVLHXU�OH�0DLUH�SURSRVH�DX�&RQVHLO�G
pULJHU�XQ�PRQXPHQW�IXQpUDLUH�VXU�OH�FDYHDX�FRQVWUXLW�DX�FLPHWLqUH�
GH� 6LJQ\-6LJQHWV� HW� GHVWLQp� DX[� HQIDQWV� GH� OD� FRPPXQH� PRUWV� SRXU� OD� )UDQFH�� 'H� O
H[DPHQ� GX� EXGJHW 
DGGLWLRQQHO�GH�������LO�UHVVRUW�TX
XQH�VRPPH�GH������)��)UDQFV�GH�O
pSRTXH��pWDLW�DWWULEXpH�j�OD�FRQVWUXFWLRQ�
G
XQ�FDYHDX�HW�WUDQVODWLRQ�GHV�FRUSV�GHV�HQIDQWV�GH�OD�FRPPXQH�PRUWV�SRXU�OD�)UDQFH��'
DSUqV�O
DGMXGLFDWLRQ�
GH� OD� FRQVWUXFWLRQ� GX� FDYHDX�� FHOXL-FL� D� pWp� WUDLWp� SRXU� OD� VRPPH� IRUIDLWDLUH� GH� ����� )�� ,O� UHVWH� GRQF� XQH�
VRPPH�GH������)�VXU�ODTXHOOH�VHUD�SULV�OD�WUDQVODWLRQ�HW�H[KXPDWLRQ�GHV�FRUSV��/H�&RQVHLO�DGKqUH�DX�SODQ�GX�
PRQXPHQW�IXQpUDLUH�GRQQp�SDU�0�5(128/7��PDUEULHU�j�OD�)HUWp-VRXV--RXDUUH��8QH�VRPPH�GH������)��GRQ�
GH�0HOOH� '80(=�� SURSULpWDLUH� GX� FKkWHDX� GH� 3pUHXVH�� VHUD� YHUVpH� SDU� HOOH� GH� OD�PDLQ� j� OD�PDLQ� j 
0�� 5(128/7�� /HV������)�UHVWDQWV�GHVWLQpV�DX�WUDQVIHUW�GHV�FRUSV�VHURQW�SUpOHYpV�j�O
DUWLFOH����GX�EXGJHW�
����� 
 
'(&(6�'(�0HOOH�'80(= 

&pFLOH�0DULH�'80(=�GpFqGH�HQ�VRQ�GRPLFLOH�����UXH�%DUEHW�GH�-RX\��GDQV�OH��qPH�DUURQGLVVHPHQW�GH�3DULV�
OH����GpFHPEUH������ 

/HV�FRPSWHV�GH�OD�)DQIDUH�GH�-RXDUUH�IRQW�DSSDUDvWUH�HQ������XQH�GpSHQVH�GH�����)��PRQQDLH�GH�O
pSRTXH��
SRXU�O
HQWHUUHPHQW�GH�0HOOH�'80(=� 
8Q�WpPRLJQDJH�IDPLOLDO�P
D�IDLW�pWDW�TXH�0HOOH�'80(=�UHFHYDLW�FKDTXH�DQQpH�HW�SRXU���DQQpHV�FRQVpFXWLYHV�
�����-������ OHV�FRPPXQLDQW�H�V���2Q�SDUODLW�DORUV�GHV�FRPPXQLRQV�VROHQQHOOHV���,O�H[LVWDLW�XQH�FKDSHOOH�DX�
FKkWHDX�� 8Q� FKRFRODW� FKDXG�� GHV� FURLVVDQWV�� SDLQV� DX� FKRFRODW� HW��RX� EULRFKHV� pWDLHQW� RIIHUWV� DX[ 
HQIDQWV���8Q�JR�WHU�PpPRUDEOH� 

 
 

 
6RXUFHV � 
-�$UFKLYHV�QXPpULVpHV�GH�3DULV� 
-�-RXUQDO�FRPPXQDO�GH�-RXDUUH�© /H�&DULOORQ�GH�OD�6DLQWH�
&ROOLQH ª������� 
-�5HJLVWUH�GH�GpOLEpUDWLRQV�GX�&RQVHLO�PXQLFLSDO�GH�6LJQ\-6LJQHWV������� 
-�5HJLVWUH�GHV�FRPSWHV�GH�OD�)DQIDUH�GH�-RXDUUH 
��-�$FWHV�QRWDULpV 
������-�&DUWHV�SRVWDOHV�GH�0PH�'HQLVH�3RODUG 

&LPHWLqUH�GH�3pUHXVH 

6ROGDWV�j�3pUHXVH 

&KkWHDX�-�+{SLWDO� 
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&RPSWH-UHQGX�GX�FRQVHLO�PXQLFLSDO� 
GX����DYULO����� 

/
DQ� GHX[�PLOOH� YLQJW-GHX[�� OH� YHQGUHGL� ��� DYULO� j� GL[-QHXI� KHXUHV�� OH�&RQVHLO�0XQLFLSDO�� OpJDOHPHQW� FRQYRTXp��
V
HVW� UpXQL�HQ�6DOOH�GX�&RQVHLO�GH� OD�0DLULH��HQ�VpDQFH�SXEOLTXH��VRXV� OD�SUpVLGHQFH�GH�0��3KLOLSSH�)2850<��
0DLUH� 

(WDLHQW�SUpVHQWV���3KLOLSSH�)2850<��0DUF�/(�*8,'(9$,6��&DVVDQGUD�-2/<�5$<021'��7KRPDV�6&+276��
0RUJDQH�/$,66$&��1DWKDOLH�*8(1$/��,QQD�2762��0\ULHQQH�&2775(7��$OLQH�/(02,1(� 

$EVHQWV� H[FXVpV� HW� UHSUpVHQWpV �� 0DWKLHX� +(59(� UHSUpVHQWp� SDU� 0\ULHQQH� &2775(7�� 9LUJLQLH� /(/2,5 
UHSUpVHQWpH� SDU� 0DUF� /(� *8,'(9$,6�� 2OJD� %528662//(� UHSUpVHQWpH� SDU� ,QQD� 2762�� &DWKHULQH� /(� 52< 
UHSUpVHQWpH�SDU�0RUJDQH�/$,66$&��+HUYp�52866($8�UHSUpVHQWp�SDU�$OLQH�/(02,1(� 

$EVHQW�H[FXVp ��%ULFH�/$*5$1*(� 

6HFUpWDLUH���0DUF�/(�*8,'(9$,6� 

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

6'(60� –� 0DUFKp� GH� PDLQWHQDQFH�
pFODLUDJH�SXEOLF�����-����� 

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

�� -� $඘඘ක඗ඊඉගඑ඗ඖ� ඌඝ� &඗ඕ඘ගඍ� ඌඍ�
*ඍඛගඑ඗ඖ����� 

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� 

 

�� -� $඘඘ක඗ඊඉගඑ඗ඖ� ඌඝ� &඗ඕ඘ගඍ 
$ඌඕඑඖඑඛගකඉගඑඎ����� 

0�� OH� 0DLUH� TXLWWH� OD� VDOOH� DYDQW� OD 
SUpVHQWDWLRQ� 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� 

 

 

 

 

 

 

 

 

 

��-�$ඎඎඍඋගඉගඑ඗ඖ�ඌඝ�5඲ඛඝඔගඉග 

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� 

�-9඗ගඍ�ඌඍඛ���7ඉචඍඛ 

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

 

  'pSHQVHV 5HFHWWHV �5pVXOWDW 

)RQFWLRQQH�
PHQW 

5HSRUW�����   �����������¼ �����������¼ 

  ([HUFLFH�
���� �����������¼ �����������¼ ����������¼ 

  &XPXOp �����������¼ �����������¼ �����������¼ 

,QYHVWLVVH�
PHQW 

5HSRUW�����   �� �������¼ ����������¼ 

  ([HUFLFH�
���� �����������¼ �����������¼ �����������¼ 

  &XPXOp �����������¼ �����������¼ �����������¼ 

  
5HVWHV�j�
UpDOLVHU ����������¼  -�����������¼ 

5pVXOWDWV�GH�O
H[HUFLFH�
���� �����������¼ � �����������¼ ��� �������¼ 

 �ĠƉĞŶƐĞƐ ZĞĐĞƩĞƐ 
&ŽŶĐƟŽŶŶĞŵĞŶƚ 

ϬϬϮ�-�ZĞƉŽƌƚ�ZĠƐƵůƚĂƚ�E-ϭ Ϭ͕ϬϬ�Φ Ϯϯϯ ϭϲϯ͕ϲϭ�Φ 
dŽƚĂů�&ŽŶĐƟŽŶŶĞŵĞŶƚ Ϭ͕ϬϬ�Φ Ϯϯϯ ϭϲϯ͕ϲϭ�Φ 

/ŶǀĞƐƟƐƐĞŵĞŶƚ 
ϬϬϭ�-�ZĞƉŽƌƚ�ZĠƐƵůƚĂƚ�E-ϭ Ϭ͕ϬϬ�Φ ϰϬϱ Ϯϵϳ͕ϴϲ�Φ 
ϭϬϲϴ�-��ǆĐĠĚĞŶƚ�ĚΖĞǆƉůŽŝƚĂͲ
ƟŽŶ�ĐĂƉŝƚĂůŝƐĠ 

Ϭ͕ϬϬ�Φ Ϭ͕ϬϬ�Φ 

ZĞƐƚĞƐ�ă�ƌĠĂůŝƐĞƌ ϮϬ�ϬϬϬ͕ϬϬΦ  
dŽƚĂů�/ŶǀĞƐƟƐƐĞŵĞŶƚ ϮϬ ϬϬϬ͕ϬϬ�Φ ϰϬϱ�Ϯϵϳ͕ϴϲ�Φ 

dŽƚĂů��īĞĐƚĂƟŽŶ ϮϬ�ϬϬϬ͕ϬϬ�Φ ϲϯϴ�ϰϲϭ͕ϰϳ�Φ 
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7D[H�)RQFLqUH�%kWL � ������������ 

7D[H�)RQFLqUH�QRQ�%kWL � ����������� 

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

7D[H�)RQFLqUH�%kWL � ���������� 

7D[H�)RQFLqUH�QRQ�%kWL�� ���������� 

�� -� $ගගකඑඊඝගඑ඗ඖ� ඌඍඛ� ඛඝඊඞඍඖගඑ඗ඖඛ�
ඉඝච�ඉඛඛ඗උඑඉගඑ඗ඖඛ�උ඗ඕඕඝඖඉඔඍඛ 

$UULYpH�G¶,QQD�2762�j���K��� 

,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 
DVVRFLDWLRQV�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� 

�-�9඗ගඍ�ඌඝ�ඊඝඌඏඍග����� 

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

5HFHWWHV�,QYHVWLVVHPHQW 

�����������¼ 

'pSHQVHV�,QYHVWLVVHPHQW 

�����������¼ 

5HFHWWHV�,QYHVWLVVHPHQW 

�����������¼ 

'pSHQVHV�)RQFWLRQQHPHQW 

��� �������¼ 

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

�-� 6'(60� -� 0ඉකඋඐ඲� ඌඍ 
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����-����� 

9X� OH� FRGH� GH� OD� FRPPDQGH 
SXEOLTXH � 

9X� O¶DUWLFOH�/�����-��GX�&RGH�JpQpUDO�
GHV�FROOHFWLYLWpV�WHUULWRULDOHV��&*&7� � 

9X� O¶DUWLFOH�/����-��GX�&RGH�JpQpUDO�
GHV� FROOHFWLYLWpV� WHUULWRULDOHV� HW 
QRWDPPHQW� O¶DOLQpD� ��� GDQV� VD� SDUWLH�
UHODWLYH�j�O¶pFODLUDJH � 

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ���� 
UHODWLYH� j� OD� QRUPH� WHFKQLTXH 
UpJOHPHQWDLUH� 1)&� ��-���� UHODWLYH�
DX[� RSpUDWLRQV� VXU� OHV� RXYUDJHV� HW�
LQVWDOODWLRQV� pOHFWULTXHV� HW� GDQV� XQ�
HQYLURQQHPHQW�pOHFWULTXH�-�3UpYHQWLRQ�
GX� ULVTXH� pOHFWULTXH� �H[SORLWDWLRQ�
FRQVLJQDWLRQ�pOHFWULTXH� � 

9X� OD� ORL� Q�����-����GX���DR�W� �����
GH� SURJUDPPDWLRQ� UHODWLYH� j� OD� PLVH�
HQ� °XYUH� GX� *UHQHOOH� GH 
O¶HQYLURQQHPHQW�� HW� QRWDPPHQW� VRQ�
DUWLFOH��� � 

9X� OH� &RGH� GH� O¶HQYLURQQHPHQW� 
QRWDPPHQW� VHV� DUWLFOHV� /����-�� j�
/����-� � 

9X� O¶DUUrWp� GX� ��� GpFHPEUH� ���� 
UHODWLI�j�OD�SUpYHQWLRQ��j�OD�UpGXFWLRQ�HW�
j� OD� OLPLWDWLRQ� GHV� QXLVDQFHV 
OXPLQHXVHV � 

9X� OD� FRQYHQWLRQ� FRQVWLWXWLYH� GX 
JURXSHPHQW� GH� FRPPDQGHV� FL-MRLQW�
HQ�DQQH[H � 

&RQVLGpUDQW� TXH� OD� FRPPXQH� HVW�
DGKpUHQWH�DX�6\QGLFDW�'pSDUWHPHQWDO�
GHV� (QHUJLHV� GH� 6HLQH� HW� 0DUQH�
�6'(60� � 

&RQVLGpUDQW� TXH� OH� 6\QGLFDW 
'pSDUWHPHQWDO�GHV�(QHUJLHV�GH�6HLQH�
HW�0DUQH��6'(60��FRRUGRQQH�O¶DFWXHO�
JURXSHPHQW� GH� FRPPDQGH� SRXU 
O¶HQWUHWLHQ� HW� OD� PDLQWHQDQFH� GH�
O¶pFODLUDJH� SXEOLF� TXL� V¶DFKqYH� DX� ���
GpFHPEUH������� 

&RQVLGpUDQW�TXH� OH�6'(60�SURSRVH�
GH� UHODQFHU� XQ� QRXYHDX� JURXSHPHQW�
GH� FRPPDQGH� j� O¶pFKpDQFH� GX 
SUpFpGHQW� HW� G¶HQ� DVVXUHU� OD 
FRRUGLQDWLRQ�SRXU���DQV��GX��HU��������
DX������������ � 

&RQVLGpUDQW� TXH� OD� FRPPXQH� D� XQ�
EHVRLQ� SURSUH� GH� PDLQWHQDQFH� GX�
UpVHDX� G¶pFODLUDJH� SXEOLF� VXU� VRQ 
WHUULWRLUH�� HW� TX¶LO� VHUDLW�RSSRUWXQ�SRXU�
HOOH� G¶DGKpUHU� j� FH� JURXSHPHQW� SRXU�
EpQpILFLHU� GH� FHWWH� PXWXDOLVDWLRQ� HW�
GHV� HIIHWV� GH� OD� PDVVLILFDWLRQ� G¶XQH�
WHOOH�GpPDUFKH�GH�UHJURXSHPHQW��� 

 

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

· '(&,'(5 G¶DGKpUHU� DX� JURXSH�
PHQW�GH�FRPPDQGHV�� 

· $335289(5� OHV� WHUPHV� GH� OD�
FRQYHQWLRQ� FRQVWLWXWLYH� HW� VHV�
DQQH[HV � 

 

· $8725,6(5� 0�� OH� 0DLUH� j� VLJQHU�
ODGLWH� FRQYHQWLRQ� FRQVWLWXWLYH HW�
WRXW�GRFXPHQW�V¶\�UDSSRUWDQW � 

· ',5(� TXH� OHV� FUpGLWV� QpFHVVDLUHV�
VHURQW� LQVFULWV� DX� EXGJHW� SULPLWLI�
SRXU�OD�UpDOLVDWLRQ�GHV�SUHVWDWLRQV�
GH�VHUYLFHV�HW�GH�WUDYDX[� 

 
�� –� ,ඖඎ඗කඕඉගඑ඗ඖඛ� ඍග 
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%DVVLQV� GH� UpWHQWLRQ �� 'HSXLV� OH� �HU�
MDQYLHU�� OD� &$&3%� D� OD� FRPSpWHQFH�
*(0$3,� �*(VWLRQ� GHV� 0LOLHX[ 
$TXDWLTXHV� HW� OD� 3UpYHQWLRQ� GHV 
,QRQGDWLRQV��� HQ� OLHX� HW� SODFH� GX 
6\QGLFDW� ,QWHUFRPPXQDO� GHV� 5�V 
$IIOXHQWV� GH� OD�0DUQH� TXL� QH� GRQQDLW�
SDV� VDWLVIDFWLRQ� GX� SRLQW� GH� YXH� GHV�
FRPPXQHV�DGKpUHQWHV��0�� OH�0DLUH�D�
UHQFRQWUp�OH�UHVSRQVDEOH�GX�VHUYLFH�HW�
GHV� WHFKQLFLHQV� DX� VXMHW� GHV 
SUREOqPHV� G¶LQRQGDWLRQ� DX� +DPHDX�
GHV�9DVHOLHUV� 

&RQFHUQDQW� OH� EDVVLQ� GH� UpWHQWLRQ�
HQWUH� OD� )HUPH� GHV� 3HUGULHWV� HW�
O¶2UPH-0RUW�� %HO� $LU�� OD� VROXWLRQ� GH�
UpGXLUH� OD�VHFWLRQ�GX�EXVDJH�TXL�SHU�
PHW� O¶pFRXOHPHQW� GX� U�� HVW 
HQYLVDJHDEOH��0��OH�0DLUH�VRXKDLWHUDLW�
TXH� OH� U�� VRLW� WRXW� OH� WHPSV� HQ 
FDSDFLWp�GH�UpFXSpUHU�O¶HDX�SURYHQDQW�
GH� O¶DXWUH� UXLVVHDX� FRQVLGpUp� FRPPH�
XQ� IRVVp� YHQDQW� GHV� 9DVHOLHUV� VDQV�
TXH� FHOD� QH� SURYRTXH� G¶LQRQGDWLRQV��
8QH�pWXGH�GH�FDSDFLWp�GHV�EDVVLQV�GH�
UpWHQWLRQ�VHUD�UpDOLVpH�pJDOHPHQW� 

&RQFHUQDQW� OHV� EHUJHV� GX� U�� TXL 
VH� IUDJLOLVHQW� GDQJHUHXVHPHQW� FKH]�
XQ� KDELWDQW� GX� KDPHDX� GHV� 9DVH�
OLHUV �� ,O� IDXW� DEVROXPHQW� j� OD� IRLV 
UpGXLUH�OH�QLYHDX�GH�O¶HDX�GDQV�OH�U��HW�
FRQVROLGHU� OHV� EHUJHV�� 8QH� pWXGH 
JOREDOH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�GH�
O¶DJJORPpUDWLRQ� HVW� HQJDJpH� HW� XQH�
VROXWLRQ� VHUD� DSSRUWpH�� /D� 3ROLFH� GH�
O¶HDX�pWDQW�RSSRVpH�j�XQH�VROXWLRQ�GH�
W\SH� JpQLH� FLYLO� �SDU� H[HPSOH 
HPSLHUUHPHQW��� OHV�VROXWLRQV�pWXGLpHV�
V¶RULHQWHQW�YHUV�GX�JpQLH�YpJpWDO�� 

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

 

 

  

 

 


