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¬� O¶LQLWLDWLYH�GH�GHX[�DUWLVWHV� ORFDX[�� OHV� FLWR\HQV�GHV� ���PXQLFLSDOLWpV�
SRXUURQW�SDUWLFLSHU�j�OD�FUpDWLRQ�GH�OD�SOXV�LPSRUWDQWH�°XYUH�FROOHFWLYH�
MDPDLV�UpDOLVpH�GDQV�QRWUH�UpJLRQ���(QWUH�OHV�PRLV�GH�IpYULHU�HW�MXLQ��O¶DU�
WLVWH�HQ�DUWV�YLVXHOV�$QQLH�5RGULJXH�HW�O¶DUWLVWH�PXOWLGLVFLSOLQDLUH�)UDQFH
-$QQH�%ODQFKHW�DQLPHURQW�XQ�DWHOLHU�GH�FUpDWLRQ�GDQV�FKDFXQH�GHV�PX�
QLFLSDOLWpV� SRXU� FRQFHYRLU� OD� IUHVTXH� JpDQWH� TXL� UHSUpVHQWHUD� OH� WHUUL�
WRLUH�GH�OD�05&�GHV�$SSDODFKHV�� 

,O�V¶DJLUD�G¶XQH�UHSURGXFWLRQ�GH�OD�FDUWH�JpRJUDSKLTXH�GH�OD�05&�WDLOOpH�
HQ����PRUFHDX[��FKDFXQ�D\DQW�OD�IRUPH�GX�WHUULWRLUH�G¶XQH�PXQLFLSDOLWp��
'DQV�XQ�SUHPLHU�WHPSV��FKDTXH�SLqFH�VHUD�SHLQWH�SDU�OHV�FLWR\HQV��WRXV�
kJHV� FRQIRQGXV�� VRXV� OD� VXSHUYLVLRQ�HW� OHV� FRQVHLOV�GHV�DUWLVWHV�JXLGHV��
/¶DUWLVWH� SHLQWUH�$QQLH�5RGULJXH� YHUUD� SDU� OD� VXLWH� j� KDUPRQLVHU� O¶HQ�
VHPEOH�GHV�SLqFHV�SRXU�GRQQHU�IRUPH�DX[�FRXOHXUV�XQLILpHV�GH�OD�05&��
/D�FRPSRVLWLRQ�GH�FH�FDVVH-WrWH�JpDQW��PRQWp�VXU�XQH�VWUXFWXUH��SUHQ�
GUD�SODFH�j�O¶H[WpULHXU�GDQV�XQ�OLHX�SXEOLF��� 

&KDTXH�PXQLFLSDOLWp�FRQVHUYHUD�OD�SLqFH�RULJLQDOH�GH�VD�SRUWLRQ�GH�WHU�
ULWRLUH�TXL�VHUD�LQVWDOOpH�j�O¶LQWpULHXU�GH�O¶XQ�GH�VHV�EkWLPHQWV�SXEOLFV�� 
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�
V¶HVW�WHQXH�OH���IpYULHU�GHUQLHU��
GDQV�OHV�EXUHDX[�GH�OD�PXQLFLSDOL�
Wp��/RUV�GH�FHWWH�VpDQFH��LO�IXW�TXHV�
WLRQ�GHV�VXMHWV�VXLYDQWV��� 

 

*RVIRUG��H�WURQoRQ 

8QH�UpVROXWLRQ�D�pWp�DGRSWpH�FRQ�
ILUPDQW�O¶LQWHQWLRQ�GH�OD�PXQLFLSD�
OLWp�G¶DOOHU�GH�O¶DYDQW�DYHF�OH��H�
WURQoRQ�GH�*RVIRUG�� 
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8Q�UpVROXWLRQ�D�pWp�DGRSWpH�DWWHV�
WDQW�OHV�HQJDJHPHQWV�GH�OD�PXQLFL�
SDOLWp�SRXU�OD�UpDOLVDWLRQ�GH�GLYHUV�
WUDYDX[�GH�YRLULH�SRXU�OHV�GHX[�
SURFKDLQHV�DQQpHV�� 

-HX�G¶HDX 

/H�&RQVHLO�D�DXWRULVp�OH�GLUHFWHXU�
JpQpUDO�IDLUH�O¶DFTXLVLWLRQ�G¶XQ�MHX�
G¶HDX�SRXU�OH�WHUUDLQ�GH�MHX���/H�
FDPS�GH�MRXU�SRXUUD�HQ�EpQpILFLHU��
GH�PrPH�TXH�OD�SRSXODWLRQ�HQ�Jp�
QpUDO�� 

 

 

&HQWUH�G¶DUFKLYHV 

,O�D�pWp�FRQYHQX�TXH�OD�PXQLFLSDOL�
Wp�UHWLHQQH�OHV�VHUYLFHV�GX�FHQWUH�
G¶DUFKLYHV�GH�OD�UpJLRQ�GH�
7KHWIRUG�� 

'¶DLOOHXUV��HQ�GDWH�G¶DXMRXUG¶KXL�
OHXUV�WUDYDX[�RQW�FRPPHQFp�GDQV�
OHV�DUFKLYHV�GH�OD�PXQLFLSDOLWp�� 

'HPDQGH�(PSORL�pWp�&DQDGD 

/H�&RQVHLO�D�PDQGDWp�OH�GLUHFWHXU�
JpQpUDO��j�UpDOLVHU�XQH�GHPDQGH�
DXSUqV�GH�(PSORL�G¶pWp�&DQDGD��
DILQ�GH�SRXUYRLU�OH�FDPS�GH�MRXU�GH�
GHX[�SRVWHV�GH�PRQLWULFHV�� 

&RQWUDWV�GLYHUV 

,O�IXW�TXHVWLRQ�GX�UHQRXYHOOHPHQW�
GX�FRQWUDW�G¶DVVXUDQFHV��GH�O¶HQ�
WHQWH�DYHF�OD�&URL[�URXJH�HW�GH�O¶RF�
WURLH�G¶XQ�FRQWUDW�SRXU�OH�JD]�SUR�
SDQH� 

 

3URFKDLQ�&RQVHLO��� 

/XQGL���PDUV����K���� 
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$X[� SHUVRQQHV� HW� RUJD�
QLVPHV�LQWpUHVVpV� 

 

$9,6� 38%/,&� HVW� GRQQp�
GH�FH�TXL�VXLW � 

 

�� /H�UqJOHPHQW�QXPpUR�
���� DPHQGDQW� OH�
UqJOHPHQW� GH� ]RQDJH�
QXPpUR�����HVW�HQWUp�
HQ� YLJXHXU� OH� ��� MDQ�
YLHU� ����� VXLWH� j�
O¶pPLVVLRQ� GX� FHUWLIL�
FDW� GH� FRQIRUPLWp�
pPLV�SDU�OH�VHFUpWDLUH
-WUpVRULHU� GH� OD� 05&�
GHV�$SSDODFKHV�� 

 

�� &H� UqJOHPHQW� D� SRXU�
HIIHW� GH� SHUPHWWUH� HW�
GH� UpJLU� OHV� ORJH�
PHQWV� LQWHUJpQpUD�
WLRQQHOV� GDQV� OHV�
KDELWDWLRQV� XQLIDPL�
OLDOHV� LVROpHV� VXU� WRXW�
OH� WHUULWRLUH� GH� OD�
PXQLFLSDOLWp� 

 

�� 8QH� FRSLH� GX� UqJOH�
PHQW�QXPpUR�����HVW�
GLVSRQLEOH� SRXU� FRQ�
VXOWDWLRQ� DX� EXUHDX�
PXQLFLSDO�� ����� &KH�
PLQ�6DLQW--XOLHQ�� OXQGL�
DX� MHXGL� GH� �� KHXUHV� j�
�� KHXUHV�HW�OH�YHQGUHGL�
GH���KHXUHV�j�PLGL� 

 

 

'RQQp� j� OD� PXQLFLSDOLWp� GH�
6DLQW--XOLHQ�� FH� ��� IpYULHU�
����� 
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0DUWLQ�&ORXWLHU 

'LUHFWHXU�JpQpUDO�� VHFUpWDLUH
-WUpVRULHU 
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8QH�IRUPDWLRQ�D�HX�OLHX�DX�EXUHDX�PXQLFLSDO�SRXU�QRXV�PRQWUHU�FRPPHQW�HVW�
VLPSOH�O¶XWLOLVDWLRQ�GX�GpILEULOODWHXU�TXH�OD�PXQLFLSDOLWp�V¶HVW�SURFXUpH�SRXU�VD�SR�
SXODWLRQ��6L�YRXV�DYH]�GHV�TXHVWLRQV��Q¶KpVLWH]�SDV�j�YHQLU�QRXV�YRLU�DX�EXUHDX«� 
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/D�&RUSRUDWLRQ�GH�GpYHORSSHPHQW�FRPPXQDXWDLUH�GHV�$SSDODFKHV�
�&'&-$���HQ�FROODERUDWLRQ�DYHF�5HYHQX�4XpEHF�HW�O
$JHQFH�GX�5HYHQX�
GX�&DQDGD��RIIUH�FHWWH�DQQpH�HQFRUH�j�OD�SRSXODWLRQ�GH�WRXWH�OD�05&�
GHV�$SSDODFKHV�OH�6HUYLFH�G
DLGH�HQ�LPS{W�-�3URJUDPPH�GHV�EpQpYROHV��
&H�VHUYLFH�JUDWXLW�SRXU�OD�SUpSDUDWLRQ�GHV�GpFODUDWLRQV�G¶LPS{W�GpEXWH�
OH����IpYULHU������� 

5HYHQXV�PD[LPXP�SRXU�O¶DGPLVVLELOLWp�DX�VHUYLFH�� 

3HUVRQQH�VHXOH��������� 

&RXSOH����������&KDTXH�SHUVRQQH�j�FKDUJH�VXSSOpPHQWDLUH�������� 

��DGXOWH�DYHF���HQIDQW����������&KDTXH�SHUVRQQH�j�FKDUJH�VXSSOpPHQ�
WDLUH�������� 

/HV�UHYHQXV�GH�SODFHPHQW�QH�GRLYHQW�SDV�GpSDVVHU�������� 

'HV�EpQpYROHV�DFFXHLOOHQW�OHV�SHUVRQQHV�DGPLVVLEOHV�GDQV�GLIIpUHQWV�
HQGURLWV�GH�OD�05&�GHV�$SSDODFKHV�j�GHV�KRUDLUHV�VSpFLILTXHV��� 

'LVUDHOL��&/6&�'LVUDHOL������DY��0RQWFDOP��'LVUDHOL�� 
+RUDLUH���WRXV�OHV�OXQGLV�GX����IpYULHU������DX����DYULO��������K���-�
��K���HW���K���-���K���� 

7KHWIRUG�0LQHV��&HQWUH�FRPPXQDXWDLUH�0DULH-$JQqV-'HVURVLHUV����
��������1RWUH-'DPH�2��7KHWIRUG�0LQHV�� 
+RUDLUH���7RXV�OHV�OXQGLV�HW�PDUGLV�GX����IpYULHU�DX����DYULO��GH��K���j�
��K���� 

3RXU�WRXWH�LQIRUPDWLRQ�j�FRPSWHU�GX����IpYULHU��OH�QXPpUR�RIILFLHO�GX�
3URJUDPPH�G
LPS{W�VHUD�OH����-���-������$YDQW�FHWWH�GDWH��FRQWDFWH]�OH�
���-���-����� 
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1RPPpH�HQ�O¶KRQQHXU�GH�O¶DEEp�
-XOLHQ�0HOFKLRU�%HUQLHU��OD�PX�
QLFLSDOLWp�GH�6DLQW--XOLHQ�RFFXSH�
OH�VRPPHW�GHV�$SSDODFKHV�� 

,QVWDOOp�OH�ORQJ�GX�FKHPLQ�
*RVIRUG�YHUV�������6DLQW--XOLHQ�
HVW�OH�SUHPLHU�OLHX�G
pWDEOLVVH�
PHQW�GH�FRORQV�FDQDGLHQV-
IUDQoDLV�HW�LUODQGDLV�GDQV�OH�
FDQWRQ� 

/
pJOLVH�GH�6DLQW--XOLHQ�D�pWp�
pULJpH�HQ������VHORQ�OHV�SODQV�GH�
O
DUFKLWHFWH /RXLV-1DSROpRQ�
$XGHW� 

/¶HPEOqPH�IORUDO�GH�6DLQW-
-XOLHQ�HVW�OH�&RUQXV�FDQDGHQVLV��
DXVVL�DSSHOp�4XDWUH-WHPSV���� 

6RXUFH���:LNLSHGLD 
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6DYLH]-YRXV�TXH�OD�0XQLFLSDOLWp�GX�6DLQW--XOLHQ�DFFRUGH�XQH�DLGH�ILQDQFLqUH�
SRXU�O¶DFKDW�GH�FRXFKHV�ODYDEOHV�"�,O�HVW�SRVVLEOH�GH�VH�YRLU�DFFRUGp�����GX�
FR�W�G¶DFKDW�MXVTX¶j�XQ�PD[LPXP�GH������SDU�HQIDQW�XWLOLVDQW�OH�SULQFLSH�GHV�
FRXFKHV�ODYDEOHV��&HWWH�DLGH�ILQDQFLqUH�HVW�DFFRUGpH�VXU�SUpVHQWDWLRQ�GH�IDF�
WXUHV�G
DFKDW�G
XQ�HQVHPEOH�FRPSOHW��QHXI��GH�FRXFKHV�ODYDEOHV��¬�QRWHU�TXH�
O¶HQIDQW�GHYUD�rWUH�kJp�GH�PRLQV�GH���PRLV�DX�PRPHQW�GH�O¶DFKDW�GHV�FRXFKHV� 

 

 

 

6DYLH]-YRXV�TXH�OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ�SDLH�OHV�VXUSULPHV�SRXU�VHV�
FRQWULEXDEOHV�SRXU�OHV�LQVFULSWLRQV�j�GHV�DFWLYLWpV�VSRUWLYHV�RX�DXWUHV�"�8QH�
SUHXYH�GH�IDFWXUH�HVW�UHTXLVH�HW�OH�UHPERXUVHPHQW�VH�IHUD�DX�SURUDWD�GHV�GH�
PDQGHV��MXVTX¶j�FRQFXUUHQFH�GX�PRQWDQW�WRWDO�SUpYX�DX�EXGJHW��VRLW������� 

9HXLOOH]�IDLUH�SDUYHQLU�OHV�IDFWXUHV�j�OD�PXQLFLSDOLWp�DX�SOXV�WDUG�OH����QRYHPEUH�
������/HV�PRQWDQWV�DXWRULVpV�YRXV�VHURQW�YHUVpV�OH���GpFHPEUH������ 

%XUHDX�PXQLFLSDO 
�����FKHPLQ�GH�6DLQW--XOLHQ 
6DLQW--XOLHQ��4&��*�1��%� 
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&RXUULHO���PXQLFLSDOLWH#VW-MXOLHQ�FD 
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,QVSHFWHXU�HQ�EkWLPHQW��� 
)HUQDQGR�5RVDV������-���-����� 
 
,QVSHFWHXU�HQ�YRLULH��� 
eULF�)DXFKHU�����-���-����� 
 
5HVSRQVDEOH�GH�OD�ELEOLRWKqTXH��� 
0LFKHO�7UHPEOD\�����-���-����� 
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/XQGL �K�j���K ��K�j���K 

0DUGL �K�j���K� ��K�j���K� 

0HUFUHGL �K�j���K� ��K�j���K� 

-HXGL �K�j���K ��K�j���K� 

9HQGUHGL �K�j���K� )HUPp 

©�,O�QRXV�DSSDUWLHQW�-�TXDQG�WRXW�QRXV�IDLW�GpIDXW�HW�TXH�WRXW�
V
pORLJQH�-�GH�GRQQHU�j�QRWUH�YLH�OD�SDWLHQFH�G
XQH�°XYUH�G
DUW��
OD�VRXSOHVVH�GHV�URVHDX[�TXH�OD�PDLQ�GX�YHQW�IURLVVH��HQ�KRP�
PDJH�j�O
KLYHU��8Q�SHX�GH�VLOHQFH�\�VXIILW��ª� 

&KULVWLDQ�%RELQ 


