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$GUHVVH�SULQFLSDOH�GH�O¶DFWLYLWp �����ELV�UXH�GH�OD�
JDUHQQH��0RQWSHOOLHU 

 

 

 

1 RWUH�DVVRFLDWLRQ�D�SRXU�REMHFWLI�GH�UpDOLVHU�O¶DFFRPSDJQHPHQW�VFRODLUH�G¶pOqYHV�HQ�GLIIL�
FXOWp�GDQV�OHXU�VFRODULWp�HW�QH�SRXYDQW�EpQpILFLHU�
G¶XQH�DLGH�SDUHQWDOH�GDQV�FH�GRPDLQH� 

,O�V¶DJLW�SULRULWDLUHPHQW�G¶pOqYHV�LVVXV�GH�IDPLOOHV�
PRGHVWHV�HW�RX�D\DQW�GHV�GLIILFXOWpV�DYHF�OD�ODQJXH�
IUDQoDLVH� 

/HV�pOqYHV�DFFXHLOOLV�SURYLHQQHQW�G¶pFROHV�SULPDLUHV�
DLQVL�TXH�GHV�FROOqJHV�HW�O\FpHV� 

/HV�MHXQHV�VRQW�DFFXHLOOLV�HQ�SpULRGH�VFRODLUH�OHV�
PDUGLV��PHUFUHGLV�HW�MHXGLV�SHQGDQW�HQYLURQ���
KHXUHV�SDU�GHV�DFFRPSDJQDWHXUV�TXL�OHV�DLGHQW�j�
FRPSUHQGUH�HW�UpDOLVHU�OHXU�WUDYDLO�VFRODLUH�� 

 

/ ¶DVVRFLDWLRQ�DVVXUH�XQ�VRXWLHQ�DX[�pOqYHV � 

GHV�FODVVHV�pOpPHQWDLUHV� 

· OHV�PHUFUHGLV�GH����K�j����K� 

GHV�FODVVHV�GH�FROOqJHV�HW�O\FpHV� 

· OHV�PDUGLV�GH����K�j����K� 

· HW�OHV�MHXGLV�GH����K�j����K� 
/¶DVVRFLDWLRQ�DVVXUH��DX�VLqJH�VRFLDO��XQ�VRXWLHQ�� 

3RXU�OHV�O\FpHQV�GH�SUHPLqUH�HW�GH�WHUPLQDOH�GDQV�OH�
GRPDLQH�VFLHQWLILTXH 

· /HV�PHUFUHGLV�j�SDUWLU�GH����K� 

 

 

 

 

 

 

 

 

 

$VVRFLDWLRQ�6-'(/<&(�-�6RXWLHQ�'HV�(OqYHV�GHV�/\FpHV��
&ROOqJHV�HW�(FROHV�pOpPHQWDLUHV� 

 

7pPRLJQDJHV�GH�QRV�pOqYHV��� 

© &¶HVW�SRXU�YRXV�DQQRQFHU�TXH�M¶DL�HX�PRQ�EDF�
HQILQ�� 
-H�Q
DXUDLV�SDV�SX�UpXVVLU�VDQV�YRWUH�DLGH��MH�
YRXV�HQ�UHPHUFLH�GX�IRQG�GX�
F°XU�ª��7HUPLQDOH�SUR�VHUYLFH�j�OD�SHUVRQQH�� 

© -H�VXLV�YUDLPHQW�GpVROpH�GH�QH�SDV�YRXV�DYRLU�
GRQQp�GH�QRXYHOOHV���� 

'X�FRXS�RXL�M
DL�PRQ�EDF���-H�YRXV�UHPHUFLH�
pQRUPpPHQW�GH�YRWUH�DLGH�GXUDQW�FHV�DQQpHV��
FRPPH�TXRL�QRV�HIIRUWV�RQW�SD\p ª��7HUPLQDOH�
(�6�� 

©�%RQQH�QRXYHOOH��M¶DL�HX�PRQ�%DF�MH�VXLV�WURS�
FRQWHQWH��MH�QH�SRXUUDLV�MDPDLV�YRXV�UHPHUFLHU�
DVVH]��0HUFL�EHDXFRXS�GH�P¶DYRLU�DLGpH��9RXV�
DYH]�DXVVL�XQH�SDUW�GH�PpULWH�HW�FH�TXH�YRXV�
IDLWHV�SRXU�OHV�pOqYHV�GX�VRXWLHQ�F¶HVW�H[WUDRUGL�
QDLUH��0DLQWHQDQW�XQ�QRXYHDX�FKDSLWUH�V¶RXYUH��
PHUFL�EHDXFRXS�HQFRUHª��7HUPLQDOH�6(6�
+LVWRLUH�JpRSROLWLTXH�� 

 

 

 

 

 

 

 

 

 

/H�PRW�GH�OD�3UpVLGHQWH 

 

, O�HVW�IRQGDPHQWDO�TXH�QRXV��DFFRPSDJQD�
WHXUV�EpQpYROHV��SXLVVLRQV�SRXUVXLYUH�OD�

PLVVLRQ�TXH�O¶RQ�V¶HVW�GRQQpH�� 

6XU�OH�SODQ�SUDWLTXH��LO�QRXV�IDXW�ILQDQFHU�XQ�
ORFDO��DFKHWHU�GHV�OLYUHV��GX�PDWpULHO�LQIRUPD�
WLTXH��SRXUYRLU�HQ�SURGXLWV�VDQLWDLUHV�GDQV�OH�
UHVSHFW�LPSRVp�SDU�OHV�DXWRULWpV�� 

-�/H�ORFDO�TXH�OHV�SqUHV�-pVXLWHV�GH�0RQWSHOOLHU�
QRXV�PHWWHQW�j�GLVSRVLWLRQ���QRXV�WHQRQV�j�OH�
JDUGHU�FDU�LO�HVW�SURSLFH�DX�WUDYDLO�GDQV�XQH�
DPELDQFH�VWXGLHXVH� 

-�/HV�OLYUHV��LO�HQ�IDXW�SRXU�IDLUH�IDFH�DX[�FKDQ�
JHPHQWV�GH�SURJUDPPH�� 

-�/H�PDWpULHO�G¶LPSUHVVLRQ�SRXU�OHV�QRP�
EUHXVHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�� 

-�/HV�SURGXLWV�VDQLWDLUHV���JHO�K\GUR-DOFRROLTXH��
PDVTXHV��SURGXLWV�QHWWR\DQWV« 

�1RXV�DYRQV�GRQF�EHVRLQ�G¶XQ�VRXWLHQ�ILQDQFLHU�
HW�OH�SOXV�SHWLW�GRQ�VHUD�OH�ELHQYHQX�� 

� 

9 RWUH�GRQ�SRXUUD�EpQpILFLHU�GHV�GLVSRVL�WLRQV�ILVFDOHV�FRQFHUQDQW�OHV�DVVRFLDWLRQV�
UHFRQQXHV�G¶,QWpUrW�*pQpUDO�� 

9RXV�SRXYH]�QRXV�IDLUH�XQ�GRQ��� 

-�VRLW�HQ�HQYR\DQW�VRXV�HQYHORSSH�DIIUDQFKLH�j�
O¶DGUHVVH�GX�VLqJH�VRFLDO��XQ�FKqTXH�j�O¶RUGUH�GH�
6-'(/<&(� 

-�6RLW�HQ�HIIHFWXDQW�XQ�YLUHPHQW�VXU�OH�FRPSWH�
GH�O¶DVVRFLDWLRQ� 

/��E�͗&Zϳϲ�ϭϬϮϳ�ϴϬϳϵ�ϭϲϬϬ�ϬϮϭϮ�ϬϲϴϬ�ϭϭϬ� 

�/��͗��D�/&ZϮ���ƌĠĚŝƚ�ŵƵƚƵĞů��ŶƟŐŽŶĞ� 

8Q�UHoX�ILVFDO�YRXV�VHUD�HQYR\p�HQ�UHWRXU� 

 

 


