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'DQV�FH�QXPpUR 
· 9°X[�GH�OD�PXQLFLSDOLWp 

· 5HFHQVHPHQW�GH�OD�SRSXODWLRQ 

· ,QVFULSWLRQV�DX�53, 

· $QDO\VH�GH�O¶HDX 

· &RPSWHXUV�G¶HDX 

· 6RUWLH�&DUQDYDO�GH�'XQNHUTXH 

· $LGH�DX�SHUPLV�GH�FRQGXLUH 

 

%XOOHWLQ�FRPPXQDO�-�1XPpUR���� -DQYLHU����� 
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�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

© (QFRUH�XQH�DQQpH�GH�SDVVpH ª�GLVDLW� OD�FKDQVRQ��/¶DQQpH������
IHUD�GpVRUPDLV�SDUWLH�GHV�DQQpHV�GX�SDVVp�DYHF�VRQ�ORW�GH�SpULSpWLHV��QR�
WDPPHQW� � OHV� pYpQHPHQWV� GH� FHWWH� ILQ� G¶DQQpH�� TXDOLILpV� HQ� XUJHQFH� VR�
FLDOH�� pFRQRPLTXH� HW� HQYLURQQHPHQWDOH�� 8Q� FKDOOHQJH� GLIILFLOH� SRXU� QRWUH�
JRXYHUQHPHQW �� WUDLWHU� O¶XUJHQFH� VRFLDOH� VDQV� UHQRQFHU� j� WRXWH� DPELWLRQ�
HQYLURQQHPHQWDOH� 

/H� SURMHW� GH� ORL� GH� ILQDQFHV� SRXU� ������ SUpVHQWp� UpFHPPHQW�� Q¶D�
SDV�FRQGXLW�j�GH�JUDQGV�ERXOHYHUVHPHQWV�SRXU� OHV�FROOHFWLYLWpV��(Q�DWWHQ�
GDQW� OD� UHIRQWH�GH� OD� ILVFDOLWp� ORFDOH� SUpYXH� O¶DQ�SURFKDLQ�� OHV� FRQFRXUV� IL�
QDQFLHUV� GH� O¶eWDW� DX[� FROOHFWLYLWpV� VRQW�PDLQWHQXV�� OD� GHX[LqPH�pWDSH� GH�
VXSSUHVVLRQ� GH� OD� WD[H� G¶KDELWDWLRQ� SRXU� �� �� GHV� PpQDJHV� HVW� HQFOHQ�
FKpH� 

�1RXV�VRPPHV�QpDQPRLQV�GDQV�O¶LQFRQQX�SRXU�OHV�ILQDQFHV�ORFDOHV�
GDQV� OHV� FRPPXQHV� UXUDOHV�� $� )UHVQHV�� GqV� ILQ� MDQYLHU� ������ � OH� FRQVHLO�
PXQLFLSDO� SUpSDUHUD� XQ� EXGJHW� SULPLWLI� � HQ� IRQFWLRQ� GHV� GpSHQVHV� HW� UH�
FHWWHV�SUpYXHV��GHV�SURMHWV�GH�WUDYDX[��GX�SURJUDPPH�G¶DQLPDWLRQV�SDU� OD�
FRPPLVVLRQ�IrWHV�HW�FpUpPRQLHV�HW�OH�FRPLWp�GHV�IrWHV�� 

 
 (Q� FH� PRLV� GH� MDQYLHU� ������ SRXU� FHWWH� QRXYHOOH� DQQpH� TXL�

V¶RXYUH�j�QRXV��MH�YRXV�VRXKDLWH�OH�ELHQ�YLYUH�HQVHPEOH��OD�MRLH��OD�SDL[�HW�j�
FKDFXQ�GH�YRXV��j�YRV�IDPLOOHV��VXUWRXW�XQH�H[FHOOHQWH�VDQWp�HW�GH�OD�UpXV�
VLWH�GDQV�YRV�SURMHWV�SHUVRQQHOV�HW�SURIHVVLRQQHOV� 

 
/HV�DGMRLQWV�� OHV�FRQVHLOOqUHV�HW�FRQVHLOOHUV�� OHV�HPSOR\pV�FRPPX�

QDX[� HW� PRL-PrPH� YRXV� SUpVHQWRQV� QRV�PHLOOHXUV� Y°X[� j� O¶RFFDVLRQ� GH�
FHWWH�QRXYHOOH�DQQpH������ 
 

-H�YRXV�GRQQH�UHQGH]-YRXV�HW�FRPSWH�VXU�YRWUH�SUpVHQFH��j�OD�WUD�
GLWLRQQHOOH�FpUpPRQLH�GHV�Y°X[�OH�GLPDQFKH����MDQYLHU������j����K����j�OD�
VDOOH�GHV�IrWHV� 
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5HFHQVHPHQW�GH�OD�SRSXODWLRQ����� 

/D�FDPSDJQH�GH�UHFHQVHPHQW�GH�OD�SRSXODWLRQ�GH�)UHVQHV-OHV-0RQWDXEDQ�VHUD�RUJDQLVpH�GX����MDQYLHU�DX����

IpYULHU������� 

8Q�DJHQW�UHFHQVHXU�PXQL�GH�VD�FDUWH�RIILFLHOOH�GLVWULEXHUD�GHV�LPSULPpV�UHODWLIV�DX�ORJHPHQW�HW�DX[�SHUVRQQHV�HW�

YRXV�SURSRVHUD�GH�OH�IDLUH�VXU�LQWHUQHW��,O�YRXV�UHPHWWUD�j�FHW�HIIHW�GHV�FRGHV�SHUVRQQHOV�SRXU�YRXV�IDLUH�UHFHQ�

VHU�HQ�OLJQH�VXU�OH�VLWH �� 

ZZZ�OH-UHFHQVHPHQW-HW-PRL�IU 
 

9RWUH�SDUWLFLSDWLRQ�HVW�HVVHQWLHOOH��HOOH�HVW�UHQGXH�REOLJDWRLUH�SDU�OD� ORL��PDLV�F¶HVW�DYDQW�WRXW�XQ�GHYRLU�FLYLTXH��

/HV�UpSRQVHV�FROOHFWpHV�UHVWHURQW�VWULFWHPHQW�FRQILGHQWLHOOHV�HW�O¶DJHQW�UHFHQVHXU�HVW�WHQX�DX�VHFUHW�SURIHVVLRQ�

QHO� 

(Q�YRXV�UHPHUFLDQW�SDU�DYDQFH�GH�UpVHUYHU�OH�PHLOOHXU�DFFXHLO�j�O¶DJHQW�UHFHQVHXU�HW�GH�YRWUH�SDUWLFLSDWLRQ� 

 

 

�/¶DJHQW�UHFHQVHXU�HVW�0DGDPH�%ULJLWWH�*DXWKLHU� 

 

� 

&pUpPRQLH�GHV�Y°X[� 

0RQVLHXU� OH� 0DLUH�� OHV� DGMRLQWV�� OHV� FRQVHLOOHUV� PXQLFLSDX[� LQYLWHQW� WRXV� OHV� KDELWDQWV�� OHV� UHVSRQVDEOHV� HW�

PHPEUHV�GHV�DVVRFLDWLRQV�IUHVQRLVHV��OHV�SURIHVVLRQQHOV��OHV�FRPPHUoDQWV��OHV�DJULFXOWHXUV��OHV�HQVHLJQDQWV��j�

OD�FpUpPRQLH�GHV�Y°X[�TXL�VH�GpURXOHUD�OH�� 

�'LPDQFKH����MDQYLHU������j�OD�6DOOH�GHV�IrWHV�j�SDUWLU�GH����K��� 

9°X[�GX�FRQVHLO�PXQLFLSDO�HW�Y°X[�GX�PDLUH 

%LODQ�������WUDYDX[��SURMHWV��SRXU�O¶DQQpH����� 

([SRVLWLRQ�GH�SKRWRJUDSKLHV�HW�GH�FDUWHV�SRVWDOHV�GH�)UHVQHV-OHV-
0RQWDXEDQ� 

9LQ�G¶KRQQHXU�j�O¶LVVXH�GH�OD�FpUpPRQLH 

 



$QDO\VH�GH�O¶HDX 

(DX�G¶DOLPHQWDWLRQ�FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU�SRXU�O¶HQVHPEOH�GHV�SDUDPqWUHV�PHVXUpV��HDX�GH�PLQpUDOL�

VDWLRQ�LPSRUWDQWH��UpVXOWDWV�FKLPLTXHV�VDWLVIDLVDQWV��6XLWH�j�O¶DUUrWp�SUpIHFWRUDO�GX����RFWREUH������FRQFHUQDQW�

OD�WHQHXU�HQ�LRQV�SHUFKORUDWHV��O¶HDX�GH�UpVHDX�j�)UHVQHV-OHV-0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�

QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�GH�PRLQV�GH���PRLV� 

 

�3UpOqYHPHQW�GX����QRYHPEUH������HQ�PDLULH�GH�)UHVQHV��������7DX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O���� 

�����������������������������������������������������5pVXOWDWV�G¶DQDO\VHV�DIILFKpV�HQ�PDLULH� 

,QVFULSWLRQV�DX�53,�)UHVQHV���3ORXYDLQ 
'qV�j�SUpVHQW�OHV�FRPPXQHV�HW�OHV�HQVHLJQDQWV�RUJDQLVHQW�OHV�LQVFULSWLRQV�SRXU�O¶DQ�

QpH�VFRODLUH������������SRXU�OD�UHQWUpH�GH�VHSWHPEUH��GH�OD�PDWHUQHOOH��HQIDQWV�QpV�

HQ������HW�HQWUH�MDQYLHU�HW�ILQ�DR�W��������MXVTX¶DX�&0��� 

3RXU�FHV� LQVFULSWLRQV��YRXV�SRXYH]�FRQWDFWHU� OD�PDLULH�GH�)UHVQHV�SXLV� OD�GLUHFWULFH�

GX�53,�GqV�MDQYLHU�������9RXV�GHYH]�YRXV�PXQLU�GX�OLYUHW�GH�IDPLOOH�HW�GX�FDUQHW�GH�

YDFFLQDWLRQV�� 

/¶pFROH�HVW�HQ�UHJURXSHPHQW�SpGDJRJLTXH�LQWHUFRPPXQDO�DYHF���FODVVHV� 

/H�UHVWDXUDQW�VFRODLUH�HVW�j�3ORXYDLQ ��OH�FR�W�GX�UHSDV�HVW�GH���HXURV��� 

8QH�JDUGHULH�IRQFWLRQQH�GDQV�FKDTXH�FRPPXQH�GqV���K����OH�PDWLQ�HW�MXVTX¶j����K����OH�VRLU��WDULI�)UHVQHV���

�����¼�OD�GHPL-MRXUQpH�� 

/H�WUDQVSRUW�VFRODLUH�HVW�ILQDQFp�HQWLqUHPHQW�SDU�OH�&RQVHLO�5pJLRQDO�HW�OHV�HQIDQWV�VRQW�HQFDGUpV�SHQGDQW�OH�

WUDMHW� 

3RXU�WRXV�UHQVHLJQHPHQWV� 

�������������0DLULH�GH�)UHVQHV���������������������������������������������������������������������0DLULH�GH�3ORXYDLQ����������������� 

�(FROH�GH�)UHVQHV�������������������0PH�%581($8�'LUHFWULFH���������(FROH�GH�3ORXYDLQ����������������� 

� 

&RPSWHXUV�G¶HDX 

3HQVH]�j�YpULILHU�HW�SURWpJHU�GX�JHO�YRV�FRPSWHXUV�DLQVL�TXH�YRV�LQVWDOODWLRQV�H[WpULHXUHV��/H�FR�W�GX�FKDQJH�

PHQW�G¶XQ�FRPSWHXU�SRXU�FDXVH�GH�JHO�HVW�j�OD�FKDUJH�GH� O¶KDELWDQW���SUL[�FR�WDQW�GX�FRPSWHXU������HXURV�GH�

SUHVWDWLRQ���79$�VRLW�HQYLURQ�����HXURV��3RXU�pYLWHU�GHV�VXUSULVHV�UHODWLYHV�DX[�IDFWXUHV��3HQVH]�pJDOHPHQW�j�

YpULILHU�SpULRGLTXHPHQW�YRV�FRQVRPPDWLRQV�G¶HDX��DX�PRLQV�TXDWUH�IRLV�SDU�DQ� 



1RXV�FRQWDFWHU 
0$,5,( 

���UXH�GH�O¶(JOLVH 
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* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 
'LPDQFKH����MDQYLHU�j����KHXUHV������Y°X[�GH�OD�PXQLFLSDOLWp 

'X����MDQYLHU�DX����IpYLHU���FDPSDJQH�GH�UHFHQVHPHQW�GH�OD�SRSX�

ODWLRQ 

$*(1'$�'8�02,6 

,316��QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH� 

$LGH�DX�SHUPLV�GH�FRQGXLUH 

/D�5pJLRQ�SURSRVH�XQ�SUrW�j� WDX[�]pUR�VXU����PRLV� MXVTX¶j�������HXURV�� YHUVp�HQ�

GHX[�IRLV�HW�QRQ�UHQRXYHODEOH�SRXU�DLGHU�OHV���-���DQV�j�SDVVHU�OHXU�SHUPLV�GH�FRQ�

GXLUH��3RXU�HQ�EpQpILFLHU��OHV�GHPDQGHXUV�GRLYHQW�UpSRQGUH�j�FHUWDLQV�FULWqUHV�� 

-�rWUH�GRPLFLOLp�GDQV�OHV�+DXWV-GH-)UDQFH� 

�-��rWUH�LQVFULW�GDQV�XQH�IRUPDWLRQ�RX�HQ�VLWXDWLRQ�SURIHVVLRQQHOOH�SUpFDLUH��&'' GRQW�OH�

WHUPH�HVW�LQIpULHXU�j�� PRLV��LQWpULP��RX�HQ�YRLH�G
LQVHUWLRQ�GDQV�OH�PRQGH�GX�WUDYDLO�

�GHPDQGHXU�G¶HPSORL�� 

-�rWUH�kJp�GH����j����DQV��DYHF�XQH�WROpUDQFH�GH���DQV�SRXU�O¶kJH�SODIRQG�VXSpULHXU�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�

SUpFDULWp�SURIHVVLRQQHOOH�RX�HQ�YRLH�G¶LQVHUWLRQ�GDQV�OH�PRQGH�GX�WUDYDLO� 

-�DYRLU�FKRLVL�XQ�SDUFRXUV�GH�IRUPDWLRQ�DXSUqV�G¶XQH�pFROH�GH�FRQGXLWH�DJUppH�SDU�OD�3UpIHFWXUH� 

-�rWUH�LQVFULW�GDQV�XQH�pFROH�GH�FRQGXLWH�DFFHSWDQW�OH�SUpVHQW�GLVSRVLWLI�UpJLRQDO��IRUPDOLVp�DSUqV�DFFHSWDWLRQ�GX�GRV�

VLHU�SDU�OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�WULSDUWLWH�HQWUH�OD�5pJLRQ��OH�EpQpILFLDLUH�GH�O¶DLGH�HW�OµDXWR-pFROH� 

-�DYRLU�XQ�UHYHQX�ILVFDO�GH�UpIpUHQFH�GH�O¶DYLV�G¶LPSRVLWLRQ�������EDVp�VXU�OHV�UHYHQXV������GHYDQW�rWUH�LQIpULHXU�j � 

�������������֜��������¼�� ���60,&��SRXU�XQH�SHUVRQQH�ILVFDOHPHQW�DXWRQRPH 

������������֜��������¼�� ���60,&���SRXU�OHV�SHUVRQQHV�SDFVpHV�RX�PDULpHV��RX�SRXU�XQH�SHUVRQQH�UDWWDFKpH�DX�IR\HU�

ILVFDO�GH�VHV�SDUHQWV� 

&HWWH�DLGH�SHXW�rWUH�FXPXOpH�DYHF�G¶DXWUHV�GLVSRVLWLIV�GpGLpV�DX�SHUPLV�GH�FRQGXLUH��GDQV�OD�OLPLWH�GX�FR�W�WRWDO�GX�SHUPLV� 

3RXU�WRXW�UHQVHLJQHPHQW ��SOXV�G¶LQIRV�DX�QXPpUR�YHUW���������� ���� 

������������������������������������������$GUHVVH�LQWHUQHW ��KWWS���ZZZ�KDXWVGHIUDQFH�IU�DLGH-DX-SHUPLV-GH-FRQGXLUH� 

&DUQDYDO�GH�'XQNHUTXH�GLPDQFKH���PDUV����� 

6RUWLH�HQ�EXV�RUJDQLVpH�SDU�OH�QRXYHDX�FRPLWp�GHV�IrWHV�© )5(61(6�$1,0$7,21 ª� 

,QIRUPDWLRQV�HW�LQVFULSWLRQ�DX�SOXV�WDUG�OH��HU�IpYULHU�������YLD�OH�IO\HU�MRLQW�DX�)UHVQHV-,QIRV� 

(WDW�FLYLO� 
,OV�VH�VRQW�XQLV���)UDQFH�'DJXL]\�HW�6\OYDLQ�&DUSHQWLHU��OH���� 

GpFHPEUH����� 


