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/D� FROOHFWH� GHV�PDWLqUHV� UHF\FODEOHV� �EDF� EOHX�� VHUD� VXVSHQGXH� GX� ���PDL� DX� ��� MXLQ�
SURFKDLQ��DILQ�TXH�OH�FHQWUH�GH�WUL�SXLVVH�LQVWDOOHU�GH�QRXYHDX[�pTXLSHPHQWV��3RXU�OD�
PXQLFLSDOLWp� GH�'L[YLOOH�� OD� FROOHFWH� SUpYXH� OH� �� MXLQ� ����� HVW� GRQF�
DQQXOpH� 

1RWUH�FHQWUH�GH�WUL��5pFXS-(VWULH�D�IDLW� O¶DFTXLVLWLRQ�GH�GHX[�XQLWpV�GH�WUL�RSWLTXH�DILQ�
G¶DPpOLRUHU�OD�TXDOLWp�GX�SDSLHU��2Q�HVSqUH�DLQVL�rWUH�HQ�PHVXUH�GH�YHQGUH�OH�SDSLHU�VXU�
OH� PDUFKp� TXpEpFRLV�� SOXW{W� TXH� GH� O¶H[SRUWHU� VXU� OH� PDUFKp� pWUDQJHU�� &HW�
LQYHVWLVVHPHQW� GH� TXHOTXH� ����PLOOLRQV� GH� GROODUV� HVW� XQH� WUqV� ERQQH� QRXYHOOH� SRXU�
QRWUH�UpJLRQ��PDLV�RQ�GRLW�PDOKHXUHXVHPHQW�IDLUH�OH�VDFULILFH�GH�VDXWHU�XQH�FROOHFWH�� 

&¶HVW� SRXUTXRL� QRXV� GHPDQGRQV� OD� FROODERUDWLRQ� GHV� FLWR\HQV� DILQ� GH� JDUGHU� OHV� PDWLqUHV� UHF\FODEOHV� j� OD�
PDLVRQ�SHQGDQW�FHWWH�SpULRGH�GH�IHUPHWXUH��9RLFL�TXHOTXHV�WUXFV�SRXU�\�SDUYHQLU�VDQV�WURS�GH�SUREOqPH �� 

¨ $VVXUH]-YRXV�GH�VRUWLU�YRWUH�EDF�GH�UHF\FODJH�ORUV�GH�OD�FROOHFWH�SUpFpGDQW�OD�IHUPHWXUH��OH����PDL������
SRXU�OHV�FLWR\HQV�GH�'L[YLOOH� 

¨ eFUDVH]�OHV�ERLWHV�HW�OHV�FRQWHQDQWV�GH�JUDQGH�GLPHQVLRQ�DILQ�GH�VDXYHU�GH�O¶HVSDFH� 
¨ eYLWH]� WRXWHV� OHV� PDWLqUHV� LQGpVLUDEOHV�� � 5DSSHO �� VHXOV� OHV� SDSLHUV�� FDUWRQV� HW� FRQWHQDQWV� �HQ�

SODVWLTXH��YHUUH�HW�PpWDO��VRQW�DFFHSWpV� 
¨ 6L�YRWUH�EDF�HVW�SOHLQ�DYDQW� OD�UHSULVH�GH�OD�FROOHFWH��FRQVHUYH]� OHV�PDWLqUHV�VXSSOpPHQWDLUHV�GDQV�XQH�

ERLWH�RX�GDQV�XQ�VDF�� 

(Q�FHWWH�SpULRGH�GH�SDQGpPLH��QRXV�FRPPHQoRQV�j�ELHQ�PDLWULVHU� O¶DUW�GH� OD� FRQFLOLDWLRQ�HW�GH� O¶DGDSWDWLRQ��
1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�SUpFLHXVH�FROODERUDWLRQ�SRXU�O¶DPpOLRUDWLRQ�FRQWLQXH�GX�UHF\FODJH� 

Ϯϱϭ͕�ĐŚĞŵŝŶ�WĂƌŬĞƌ 

�ŝǆǀŝůůĞ�YĐ��:Ϭ��ϭWϬ 
ϴϭϵ�ϴϰϵ-ϯϬϯϳ 

>ƵŶĚŝ�ĂƵ�ũĞƵĚŝ��͗�ϴŚ�ă�ϭϮŚ�Ğƚ�ϭϯŚ�ă�ϭϲŚϯϬ 



 

 

 

 

 
 

 
 

 

3ʔʑʅʊʃʋʐ�ʒʃʋʇʏʇʐʖ�ʆʇ�ʖʃʚʇʕ�ʎʇ����ʏʃʋ 

0DOJUp�OD�GpFLVLRQ�GX�FRQVHLO�PXQLFLSDO�GH�QH�SDV�FKDUJHU�G¶LQWpUrWV�VXU�OHV�WD[HV�PXQLFLSDO�j�SD\HU�
GXUDQW�OD�FULVH�GH�OD�&29,'-����QRXV�LQYLWRQV�OHV�FLWR\HQV�TXL�HQ�VRQW�FDSDEOHV�j�SRXUVXLYUH�OHV�SDLH�
PHQWV�GH�OHXU�FRPSWH�GH�WD[HV�VHORQ�OHV�pFKpDQFHV�QRUPDOHV��1¶KpVLWH]�SDV�j�QRXV�IDLUH�SDUYHQLU�GHV�
FKqTXHV�SDU�OD�SRVWH�RX�j�IDLUH�YRV�SDLHPHQWV�HQ�OLJQH�YLD�YRWUH�LQVWLWXWLRQ�ILQDQFLqUH�� 

3RXU� WRXWHV�TXHVWLRQV�FRQFHUQDQW�YRWUH�FRPSWH�GH� WD[HV��YHXLOOH]�FRQWDFWHU�0DULH-6ROHLO�%HDXOLHX��
VHFUpWDLUH-WUpVRULqUH�DGMRLQWH���DX��������-����� 

$ʄʔʋʕ�ʖʇʏʒʑʔʃʋʔʇʕ 

1¶RXEOLH]�SDV�TXH�WRXV� OHV�DEULV� WHPSRUDLUHV��SRXU�YRV�DXWRV�RX�DXWUH� UDQJHPHQW��GRLYHQW�rWUH�
UHWLUpV�GH�YRV�SURSULpWpV�SRXU�OD�SpULRGH�HVWLYDOH��/D�GDWH�OLPLWH�GX��HU�PDL�pWDQW�GpMj�GpSDVVpH��
QRXV�FRPSWRQV�VXU�YRWUH�FROODERUDWLRQ�KDELWXHOOH�SRXU�OHV�UHWLUHU�GqV�TXH�SRVVLEOH��ELHQ�TXH�QRXV�
VHURQV�WROpUDQW�FRPSWH�WHQX�GH�OD�VLWXDWLRQ�GH�OD�&29,'-��� 

6ʗʕʒʇʐʕʋʑʐ�ʆʇʕ�ʋʐʖʰʔʳʖʕ�ʕʗʔ�ʎʇʕ�ʅʑʏʒʖʇʕ�ʆʗʕ�ʡ�ʎʃ�ʏʗʐʋʅʋʒʃʎʋʖʰ 

���ʏʃʔʕ�ʃʗ����ʌʗʋʎʎʇʖ����� 

6XLWH�j�OD�GpFLVLRQ�GX�FRQVHLO�PXQLFLSDO�GH�VXVSHQGUH�OHV�LQWpUrWV�GHSXLV�OH����PDUV�������QRXV�YRXV�
LQIRUPRQV�TXH�FHWWH�PHVXUH�VHUD�HIIHFWLYHPHQW�MXVTX¶DX����MXLOOHW�������/HV�WDX[�G¶LQWpUrW�KDELWXHOV�
V¶DSSOLTXHURQW�GRQF�j�FRPSWHU�GX��HU�DR�W������� 

/H�FRQVHLO�PXQLFLSDO�VRXKDLWH�TXH�FHWWH�PHVXUH�DXUD�SHUPLV�DX[�IDPLOOHV�GDQV�OH�EHVRLQ�G¶DYRLU� OD�
VRXSOHVVH�QpFHVVDLUH�DILQ�GH�V¶DMXVWHU�j�OD�VLWXDWLRQ�GH�OD�&29,'-����¬�QRWHU�TXH�OHV�GDWHV�GH�YHUVH�
PHQWV�GH�WD[HV�XOWpULHXUHV�GHPHXUHQW�LQFKDQJpHV��j�VDYRLU�OHV����VHSWHPEUH�HW����QRYHPEUH� 

)ʇʔʏʇʖʗʔʇ�ʆʇʕ�ʅʎʑʅʊʇʕ�ʆʇ�ʔʰʅʗʒʰʔʃʖʋʑʐ�ʆʇ�ʘʳʖʇʏʇʐʖʕ�ʆʗ�&$% 
 

 

 
 

 
 

 

/H� &HQWUH� G¶DFWLRQ� EpQpYROH� WLHQW� j�
UDSSHOHU�TXH�VRQ� VHUYLFH� GH� UpFX�
SpUDWLRQ�GH�OLQJH�HVW�VXVSHQGX�OH�
WHPSV�GH�OD�FULVH�GH�OD�&29,'-���� 

$XVVL�� LO� HVW� GHPDQGp� j� OD� SRSXODWLRQ�
GH� QH� SDV� GpSRVHU� GH� VDFV� GH� YrWH�
PHQWV�DXWRXU�GHV�FORFKHV�GH�UpFXSpUD�
WLRQ��&H�OLQJH�QH�VHUD�SDV�UDPDVVp�SDU�
OH� &$%� HW� VHUD� MHWp� j� OD� SRXEHOOH�� ,O�
YDXW�PLHX[�JDUGHU�OH�OLQJH�j�OD�PDLVRQ�
MXVTX¶j�OD�UHSULVH�GX�VHUYLFH� 



 

 

5DSSRUW�DX[�FLWR\HQV�GHV�IDLWV�VDLOODQWV�GX�5DSSRUW�ILQDQFLHU����� 

/H�UDSSRUW�ILQDQFLHU�FRQVROLGp�DX����GpFHPEUH������HQJOREH�OHV�RUJDQLVPHV�PXQLFLSDX[�TXL�VRQW�VRXV�OH�FRQWU{OH�GH�OD�
PXQLFLSDOLWp�� SOXV� VSpFLILTXHPHQW� OD� © 5pJLH� LQWHUPXQLFLSDOH� GH� JHVWLRQ� GHV� GpFKHWV� VROLGHV� GH� OD� UpJLRQ� GH� &RD�
WLFRRN ª�HW�© OD�5pJLH�GH�SURWHFWLRQ�GHV�LQFHQGLHV�GH�OD�UpJLRQ�GH�&RDWLFRRN ª 

/¶pWDW�FRQVROLGp�GHV�DFWLYLWpV�ILQDQFLqUHV�GH�IRQFWLRQQHPHQW�LQGLTXH�TXH�OD�PXQLFLSDOLWp�D�WHUPLQp�O¶H[HUFLFH������DYHF�
GHV� UHYHQXV�GH� IRQFWLRQQHPHQW�GH� � ����  ��� ���GHV� LQYHVWLVVHPHQWV�GH���� ��� ���GHV�FKDUJHV�GH�� ������� ��SRXU�
FO{WXUHU�O¶DQQpH�DYHF�XQ�H[FpGHQW�GH�IRQFWLRQQHPHQW�j�GHV�ILQV�ILVFDOHV�GH�O¶H[HUFLFH�GH�������� �� 

'¶DSUqV�OHV�YpULILFDWHXUV��OHV�pWDWV�ILQDQFLHUV�SUpVHQWHQW�ILGqOHPHQW�OD�VLWXDWLRQ�ILQDQFLqUH�GH�OD�PXQLFLSDOLWp�DX����Gp�
FHPEUH�������DLQVL�TXH�OH�UpVXOWDW�GH�VHV�RSpUDWLRQV�SRXU�O¶H[HUFLFH� 

/H�SURJUDPPH�WULHQQDO�G¶LPPRELOLVDWLRQ�VH�UpVXPH�FRPPH�VXLW � 

���� ��������� ��������������������� ���� ��� ������������������������������� ��� � 

 

1RV�UpDOLVDWLRQV����� 

9RLFL�XQ�UpVXPp�GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV�GH�O¶DQQpH������ 

-�����������SRXU�OD�UpIHFWLRQ�GX�FKHPLQ�/DOLEHUWp 

-����������SRXU�OD�UpIHFWLRQ�GH�OD�VXUIDFH�PXOWLVSRUWV 

-������� ��SRXU�O¶DPpQDJHPHQW�G¶XQ�VHQWLHU�SLpWRQQLHU 

eJDOHPHQW���OD�PXQLFLSDOLWp�D�LQYHVWL�GDQV�OD�UpIHFWLRQ�GH�O¶LQWHUVHFWLRQ�GX�FKHPLQ�/HVVDUG�VXU�OD�URXWH������DLQVL�TXH�
GDQV�OD��UpIHFWLRQ�GHV�IRVVpV�GHV�FKHPLQV�5RXWKLHU��7DUGLI�HW�GX��H�UDQJ� 

 

5pPXQpUDWLRQV�GHV�pOXV����� 

 
5pPXQpUDWLRQ 

$OORFDWLRQ�GH� 
GpSHQVHV 

7RWDO 

������� ������� �������� 

������� ������� ������ 

7HGG\�&KLDVVRQ 
&RQVHLOOHU��� 

������� ������� ������� 

'DQLHOOH�/DPRQWDJQH 
&RQVHLOOqUH��� 

������� ������� ������� 

6\OYDLQ�/DYRLH 
&RQVHLOOHU��� 

������� ������� ������� 

5RJHU�+HDWK 
&RQVHLOOHU��� 

������� ������� ������� 

)HUQDQGR�6DQFKH] 
&RQVHLOOHU��� 

������� ������� ������� 

$QWKRQ\�/DURFKH 
&RQVHLOOHU��� 

������� ������� ������� 

0XQLFLSDOLWp 
)UDQoRLVH�%RXFKDUG 
0DLUHVVH�����������������������������������������05& 
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,ʐʈʑʔʏʃʖʋʑʐʕ�ʏʗʐʋʅʋʒʃʎʇʕ 

6HUYLFH�G·DQLPDWLRQ�HVWLYDOH����� 
1RXYHOOH�IRUPXOH�� 


