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6(37(0%5(����� %8//(7,1�1����� 

$*(1'$ 
���6HSWHPEUH���5HQWUpH�VFRODLUH 
���HW����6HSWHPEUH����,QVFU LSWLRQV�$'6/ 
���6HSWHPEUH�����K���0DUFKH�EDUEHFXH 
���HW����6HSWHPEUH���DQLPDWLRQV�DX[�pWDQJV 
���6HSWHPEUH����K���UHSU LVH�GH�OD�J\P�GRXFH 
���6HSWHPEUH���%DOD\DJH�GHV�UXHV 
���6HSWHPEUH�����K���j���K���9LGH�JUHQLHU � 
���HW����VHSWHPEUH���-RXUQpHV�GX�SDWU LPRLQH�� 

5(175((�6&2/$,5( 
 

/H� OXQGL���6HSWHPEUH� ��SRXU �OHV�HQIDQWV�GH�OD�PDWHU �
QHOOH�DX�&0���XQH�QRXYHOOH�DQQpH�VFRODLUH�FRPPHQFH�� 
'HX[�QRXYHOOHV�HQVHLJQDQWHV�IHURQW� OD�UHQWUpH� �HQ�FRXUV�
pOpPHQWDLUH��� 
1RXV�VRXKDLWRQV�ERQ�FRXUDJH�j�WRXV�OHV�LQWHUYHQDQWV�HQ�
IDQWV�HW�HQVHLJQDQWV�� 

7RXV� OHV� pOqYHV� VHURQW� DFFXHLOOLV� HQWUH� �K��� HW� �K����
$ORUV���j�YRV�FDUWDEOHV��OHV�HQIDQWV����� 
 

/D� FDQWLQH� HW� OH� SpULVFRODLUH� GpPDUUHURQW�GqV�OH��HU �
MRXU� G¶pFROH��3HQVH]� j� HIIHFWXHU� OHV� LQVFULSWLRQV� DXSUqV�
GX�VHFUpWDULDW�GH�OD�PDLULH�DX[�KHXUHV�G¶RXYHUWXUH� 
/HV� WDULIV� VRQW� LQGLTXpV� VXU� QRWUH� VLWH� LQWHUQHW�

*<0�'28&(� 
 

$PpOLRUHU�VD�VDQWp�HQ�ERXJHDQW����WHOOH�HVW�OD�GHYLVH�GH�
FHWWH�DFWLYLWp��JUDWXLWH�HW�RXYHUWH�j�WRXV�� 
$ORUV�� Q¶KpVLWH]� SDV� j� YHQLU� QRXV� UHMRLQGUH� j� FRPSWHU�
GX�PDUGL� ��� 6HSWHPEUH� GH� ��K��� j� ��K��� GDQV�OD�
JUDQGH�VDOOH�DVVRFLDWLYH�� 
 

3RXU� OHV� QRXYHOOHV�� YRXV� GHYUH]� FHSHQGDQW��
YRXV� PXQLU� G¶XQ� FHUWLILFDW� PpGLFDO� TXL� VHUD�
YDODEOH���DQV�HW�DXWRULVDQW�FHWWH�SUDWLTXH��G¶XQH�
EDOOH�GH�WHQQLV�HW�G¶XQ�WDSLV�GH�J\P�GqV�OH�SUH�
PLHU�FRXUV� 

 

3257(6�289(57(6� 
3(5,6&2/$,5(��&$17,1( 

9RXV� VHUH]� UHoXV�SDU� OHV� DQLPDWULFHV�TXL� DFFXHLO�
OHQW�YRV�HQIDQWV�OH�YHQGUHGL���6HSWHPEUH�GH���K���
j���K��� 
  9,'(�*5(1,(5 

 

2UJDQLVp�SDU�O¶$PLFDOH�GX�3HUVRQQHO��FH�YLGH�JUHQLHU��
XQLTXHPHQW� UpVHUYp� DX[� SDUWLFXOLHUV�� VH� GpURXOHUD� � OH�
GLPDQFKH� ��� 6HSWHPEUH� GH� �K��� j� ��K���
VXU�OH�SDUYLV�HW�OH�SDUNLQJ�GH�OD�VDOOH�PXOWL�
IRQFWLRQ�DLQVL�TX¶DYHQXH�6W�6XOSLFH�� 
 

/HV�LQVFULSWLRQV�VHURQW�SRVVLEOHV�MXVTX¶DX����
VHSWHPEUH� 
 

7DULIV�SRXU�OHV�SDUWLFXOLHUV��� 
à KDELWDQWV�GH�OD�FRPPXQH�����¼�OH�PqWUH� 
à KDELWDQWV�GH�O¶H[WpULHXU�����¼�OH�PqWUH 
9RWUH�GRVVLHU�GHYUD�rWUH�FRPSOHW�ORUV�GH�YRWUH�LQVFULS�
WLRQ� j� VDYRLU� IRUPXODLUH� FRPSOpWp� HW� pFULW� OLVLEOHPHQW��
SKRWRFRSLH�FDUWH�G¶LGHQWLWp�HW�UqJOHPHQW�SDU�FKqTXH�RX�
HQ�HVSqFHV� 
,QVFULSWLRQV� HQ� PDLULH� DX[� KHXUHV� G¶RXYHUWXUH� GX�
VHFUpWDULDW�7HO����������������� 

,16&5,37,216�$�/¶�$'6/ 

 

(OOHV�VH�IHURQW�GDQV�OD�VDOOH�UXH�G¶2IIpPRQW� 
· OH� PDUGL� �� VHSWHPEUH� j� ��K��� SRXU� OD� J\PQDV�

WLTXH�G¶HQWUHWLHQ 
· /H�PHUFUHGL���VHSWHPEUH�j�SDUWLU�GH���K���SRXU�

OD�GDQVH�HW�GH���K���SRXU�OHV�FRXUV�GH�/�,�$� 
 

,16&5,37,216�863% 
(OOHV�FRQWLQXHQW�j�V¶HIIHFWXHU�DX�FOXE�KRXVH� 
5HQVHLJQHPHQWV�DX��������������� 
0DLO���XVSOHVVLVEULRQ#ODSRVWH�QHW� 
 

&28321�63257 
 

3RXU�OHV�PRLQV�GH����DQV��YRXV�DXUH]�OD�SRVVLELOLWp�
G¶XQH�GpGXFWLRQ�GH����¼�VXU�SUpVHQWDWLRQ�GX�FRXSRQ�
VSRUW�j�WpOpFKDUJHU�VXU�ZZZ�RLVH�IU������������� 

0$5&+(�%$5%(&8( 
 

/H�GLPDQFKH� �� 6HSWHPEUH�YRXV�SRXUUH]�SDU WLFLSHU �
j� OD� WUDGLWLRQQHOOH� PDUFKH� HQ� IRUrW� RUJDQLVpH� SDU� � OD�
FRPPLVVLRQ�GHV�IrWHV�GH�OD�FRPPXQH�HW�VHV�EpQpYROHV� 

 

&RPPH�OHV�DXWUHV�DQQpHV��QRXV�YRXV�GRQQRQV��UHQGH]-
YRXV�j���K���VRXV�OH�SUpDX�GX�SpULVFRODLUH�$YHQXH�6W�
6XOSLFH�SRXU�OH�GpSDUW�GH�OD�PDUFKH� 
 

9RXV� DYH]� � MXVTX¶DX� PHUFUHGL� �� 6HSWHPEUH� SRXU�
SDVVHU�HQ�PDLULH�FKRLVLU�HW�UpVHUYHU�YRWUH�UHSDV�DX�
SUL[�GH���¼��JUDWXLW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH����DQV� 
 

1RXV�YRXV�DWWHQGRQV�QRPEUHX[�SRXU�FHWWH� 
MRXUQpH�WRXMRXUV�WUqV�FRQYLYLDOH 

$QLPDWLRQV�DX[�pWDQJV 
 

'LPDQFKH���6HSWHPEUH�GH���K���j���K�� 
5DQGRQQpH�QDWXUH���+LVWRLUH�HW�1DWXUH�DX�3OHV�
VLV���EDODGH�j�OD�FURLVpH�GX�SDWULPRLQH 
 

1RPEUH�GH�SDUWLFLSDQWV������PD[L 
,QVFULSWLRQV�MXVTX¶DX���6HSWHPEUH 
 
 

'LPDQFKH����6HSWHPEUH�GH���K���j���K�� 
/DQG·DUW��-�GpFRXYULU�OD�QDWXUH�HQ�H[SULPDQW�VD�
FUpDWLYLWp 
1RPEUH�GH�SDUWLFLSDQWV������PD[L 
,QVFULSWLRQV�GX�����DX����VHSWHPEUH 
 
3RXU�FHV�GHX[�GDWHV��UHQGH]-YRXV�DX�QLYHDX�GH�O¶REVHU�
YDWRLUH� 
 

5pVHUYDWLRQ�DX����������������RX� 
SDU�PDLO���DXURUHEHDXILOV#FF�Y�IU 



 

 

',&7216�(7�3529(5%(6 
 

à /D�PpGHFLQH�TXL�JXpULW�Q¶HVW�SDV�WRXMRXUV�GRXFH�HW�
OHV�PRWV�TXL�VRLJQHQW�QH�VRQW�SDV�WRXMRXUV�DJUpDEOHV 

à &H�TXH�-XLOOHW�HW�$R�W�QH�FXLVHQW�SDV��Q¶HVW�JXqUH�
U{WL�SDU�6HSWHPEUH 

à 6HSWHPEUH�HPSRUWH�OHV�SRQWV�RX�WDULW�OHV�VRXUFHV 

-2851((6�'8�3$75,02,1( 
 

(OOHV�VH�GpURXOHURQW�OHV����HW����6HSWHPEUH�� 
 

9RXV�SRXUUH]�YLVLWHU�� 
à /¶pJOLVH� 1RWUH� GDPH� GH�

O¶$VVRPSWLRQ�� DQFLHQQH�
FKDSHOOH�VHLJQHXULDOH 

à /D� FKDSHOOH� QLFKpH�GDQV�OH�
FLPHWLqUH 

à /H� FDOYDLUH�pGLILp�SDU�0HV�
VLUH� -HDQ� 1LFRODV� 0DWLJQ\�
'HODERLVVLqUH��VHLJQHXU�GH�/H�3OHVVLV-%ULRQ 

à 1RWUH�SDWULPRLQH�© QDWXUH ª�SDVVH�SDU�OH�WRXU�GHV�
pWDQJV�TXL�HVW�XQH�UpVHUYH�RUQLWKRORJLTXH 

à 8QLTXHPHQW�OH�GLPDQFKH���OHV�DOOpHV�GX�MDUGLQ�GX�
FKkWHDX� UHQDLVVDQFH�� OH� VHXO�
H[LVWDQW� GDQV� O¶2LVH�� /HV�
FDYHV� GX� FKkWHDX� VHURQW�RX�
YHUWHV� DX� SXEOLF� GH� ��K��� j�
PLGL� HW� GH� ��K��� j� ��K���
SRXU�XQ�SUL[�GH������¼� 

&$1$/�6(,1(�125'�(8523( 
 

1RXV� DYRQV� GpMj� pYRTXp� j� SOXVLHXUV� UHSULVHV� OHV� WUD�
YDX[�j�YHQLU�SRXU�OH�FUHXVHPHQW�GH�FH�FDQDO�HW�OD�FRQV�
WUXFWLRQ� GHV� LQIUDVWUXFWXUHV�� /H� SDUFRXUV� GX� VHFWHXU� ��
HQWUH�&RPSLqJQH�HW�3RQW-O¶(YrTXH�HVW�ORQJ�GH����NP� 
 
 

'HV�pWXGHV�K\GUDXOLTXHV�VRQW�HQ�FRXUV�VXU�QRWUH�WHUUL�
WRLUH��QRWDPPHQW�UXH�GH�/DLJXH�R��GHV�SLp]RPqWUHV�RQW�
pWp�LQVWDOOpV�SRXU�FRQQDLWUH�O¶pYROXWLRQ�GH�OD�QDSSH��8Q�
IRUDJH� j� pWp� UpDOLVp� SRXU� pYDOXHU� OHV� LQFLGHQFHV� GH�
SRPSDJH�GH�OD�QDSSH�SKUpDWLTXH�� 
 
&HV� GLIIpUHQWHV� PHVXUHV� SHU�
PHWWURQW� GH� FRQQDvWUH� O¶KLVWR�
ULTXH� GH� OD� QDSSH� SKUpDWLTXH�
SHQGDQW�OHV�WUDYDX[�GX�FDQDO� 
 
 
 
 

0DUGL���DR�W��QRXV�DYRQV�UHoX�0�$UQROG�GH�OD�VRFLp�
Wp� FDQDO� VHLQH� QRUG�(XURSH� SRXU� UpSRQGUH� j� FHUWDLQHV�
LQWHUURJDWLRQV�OLpHV�DX[�WUDYDX[�� 
 

&RQFHUQDQW� OHV� QXLVDQFHV� GHV� WUDYDX[� VXU� QRWUH� WHUUL�
WRLUH��0RQVLHXU�OH�PDLUH�D�GHPDQGp�j�PRQVLHXU�$UQROG�
GH� SUpYRLU� XQH� UpXQLRQ� SXEOLTXH� DILQ� TXH� QRV� FRQFL�
WR\HQV�DLHQW�XQH�LQIRUPDWLRQ�GLUHFWH�DYHF�&61(�� 
0RQVLHXU�$UQROG� HVW� G¶DFFRUG� VXU� OH� SULQFLSH� HW� SHXW�
SUpYRLU�FHWWH�UpXQLRQ�j�O¶DXWRPQH������VXLYDQW�O¶DYDQ�
FHPHQW�GX�SURMHW� 
 

0RQVLHXU� OH�PDLUH�D�DXVVL� LQVLVWp�SRXU�TXH�GHV� VHQWHV�
SLpWRQQHV�HW�SLVWHV�F\FODEOHV�VRLHQW�LQVFULWHV�DX�SURMHW�
DILQ� GH� MRLQGUH�/H� 3OHVVLV-%ULRQ� -� 7KRXURWWH� HQ� WRXWH�
VpFXULWp�SRXU�QRV�FROOpJLHQV�HW�QRV�DGPLQLVWUpV�� 
'H�PrPH� D� pWp� pYRTXp� XQH� SLVWH� F\FODEOH� OH� ORQJ� GX�
FDQDO�GDQV�VD� WRWDOLWp��8QH�pWXGH�j�H[SORUHU�DYHF�SOX�
VLHXUV� LQWHUORFXWHXUV�� DJJOR� GH� &RPSLqJQH�� &RPPX�
QDXWp�'HV�'HX[�9DOOpHV�� OH�&RQVHLO�'pSDUWHPHQWDO� HW�
OD�5pJLRQ� 
5HVWH�j�YRLU�O¶DPpQDJHPHQW�GHV�PXLGV�R��OD�6RFLpWp�
6HLQH� QRUG� (XURSH� QH� QRXV� D� SDV� HQFRUH� FRQYLp� DX[�
GLIIpUHQWHV�UpXQLRQV��� 

$66$,1,66(0(17 
 

/H� WUDQVIHUW� GH� QRWUH� VWDWLRQ� G¶pSXUDWLRQ� YHUV� FHOOH� GH�
&KRLV\-DX-%DF�HVW�RSpUDWLRQQHO��/¶DQFLHQQH�VWDWLRQ�D�pWp�
GpPROLH�HW�ODLVVH�XQ�HVSDFH�TXL�GHYUD�rWUH�DPpQDJp�GDQV�
O¶HVSULW�GH�QRWUH�HQYLURQQHPHQW� 
 

/HV� UpVHDX[� G¶DVVDLQLVVHPHQW� GH� OD� UXH� GX� �� PDL�� UXH�
(GRXDUG�0HXQLHU�� UXH� $QGUp� /HYDLUH�� HW� $OIUHG� 9HUYLQ�
RQW�pWp�UpKDELOLWpV�HW�OHV�WUDYDX[�WHUPLQpV� 
 

&H�UpVHDX�TXL�GDWH�GHV�DQQpHV����HW�D�EHVRLQ�G¶rWUH�HQWUH�
WHQX���1RXV�DOORQV�FRQWLQXHU�OD�UpKDELOLWDWLRQ�GH�QRWUH�DV�
VDLQLVVHPHQW� 
/¶DYHQXH�6DLQW�6XOSLFH�HVW�FRQFHUQpH�SDU�FHWWH�UpKDELOLWD�
WLRQ�VRLW�HQYLURQ�����PqWUHV�GH�UpVHDX��TXH�QRXV�UpDOLVH�
URQV�HQ�GHX[�WUDQFKHV� 
/D�SUHPLqUH�WUDQFKH�FRPPHQFHUD�HQ�RFWREUH�GH�FHWWH�DQ�
QpH� HW� FRQVLVWHUD� j� XQ� FKHPLVDJH� GHV� FDQDOLVDWLRQV� HW�
FRPSRUWHUD�DXVVL�OD�UpDOLVDWLRQ�G¶XQ�UHJDUG�GH�YLVLWH�VXU�OD�
YRLH�SXEOLTXH�GHYDQW�FKDTXH�KDELWDWLRQ� 
 

(Q� HIIHW� GDQV� OH� ORWLVVHPHQW� 6W�*REDLQ� DXFXQ� UHJDUG� GH�
YLVLWH�Q¶HVW�DFFHVVLEOH�GH�OD�YRLH�SXEOLTXH�FH�TXL�SRVH�GHV�
SUREOqPHV�HQ�FDV�GH�ERXFKRQ�HQWUH�OD�YRLH�FRPPXQDOH�HW�
SULYpH� 

5(75263(&7,9(6 
 

)rWH�FRPPXQDOH�OH����$R�W 

/¶pTXLSH�HVW�SUrWH�SRXU�OD�GLVWULEXWLRQ�GHV�EULRFKHV�SRXU�
QRV�DvQpV� 
&H�VHUD�PDOKHXUHXVHPHQW�OD�VHXOH�PDQLIHVWDWLRQ��FDU�OD�
PpWpR�WUqV�GpIDYRUDEOH��Q
D�SDV�SHUPLV�OH�WLU�GX�IHX�G¶DUWL�
ILFH�QL�OH�FRQFRXUV�GH�SpWDQTXH�GX�GLPDQFKH�PDWLQ��� 
2Q�IHUD�PLHX[�O¶DQQpH�SURFKDLQH«��HVSpURQV«� 

0LVV�([FHOOHQFH�2LVH����� 
 

8QH�3OHVVLV�%ULRQQDLVH��0DUJDX[�'89,9,(5�D�pWp�VpOHF�
WLRQQpH�SRXU�OH�JDOD�G¶pOHFWLRQ�TXDOLWDWLYH�GH�0LVV�([�
FHOOHQFH� 2LVH� ������ ,O� VH� GpURXOHUD� OH� VDPHGL� �� 6HS�
WHPEUH������j���K���j�O¶HVSDFH�FXOWXUHO�GX�&KkWHDX�GHV�
5RFKHUV�GH�1RJHQW�VXU�2LVH� 
 

9RXV�SRXYH]�YHQLU� O¶HQFRXUDJHU��'HV�SODFHV� VRQW�GLVSR�
QLEOHV� VXU� 7LFNHWQHW�IU�� FKH]� $XFKDQ�� &RUD�� /HFOHUF� HW�
&XOWXUD 

3OHVVLV�LQIR���0DLU LH���7HO������������������������&RXUU LHO���DFFXHLOOSE#OHSOHVVLVEU LRQ�FRP�������6LWH�LQWHUQHW���Z�ZZ�OHSOHVVLVEU LRQ�FRP 


