
          

    
 
 
 
 
 
 
 
 
 

$95,/���0$,����������
 
 
 
 
 
 
 
 

 

6200$,5(��
�
�
�

��� &RPPLVVLRQ�GH�VXLYL�1����
�
��� 'RVVLHU�$PLDQWH�

�
��� 5pSDUDWLRQ�1DYDOH�

�
��� /LYUH�G
$OEHUW�3HUURW�

�
��� ([SRV��6DORQV�

�
��� ,QIRV���
¾�3URFKDLQHV�$VVHPEOpHV��

���������*pQpUDOHV�GHV�DGKpUHQWV��
¾�6RUWLH�GHV�$QFLHQV��

�
��� 5HFODVVHPHQW���
�������$YULO�HW�0DL��WDEOHDX[��

�
�

�
�
�
�

�

   

����/D� UpXQLRQ�� TXL� V
HVW� WHQXH� OH� �� DYULO� ����� j� OD� VDOOH�
GHV�)rWHV�)UDQNOLQ��D�UpSRQGX�j�QRV�DWWHQWHV��
�
���7RXW� G
DERUG� SDUFH� TXH� YRXV� DYH]� pWp� ILGqOHV� j� YRV�
HQJDJHPHQWV��j�YRWUH�VROLGDULWp�HW�FHFL�SDU�YRWUH�IRUWH�
SUpVHQFH� ����� SHUVRQQHV�� HW� YRV� LQWHUYHQWLRQV�� /HV�
UHSUpVHQWDQWV� GH� O
(WDW�� GH� OD� 6�2�'�,�(�� GH� OD� '�'�7�(�
SUpVHQWV� j� FHWWH� UpXQLRQ� RQW� ELHQ� pWp� REOLJpV� GH� VH�
UHQGUH� j� O
pYLGHQFH�� ��� PRLV� DSUqV� OHV� SUHPLHUV�
OLFHQFLHPHQWV�� OHV� VDODULpV� GX� FKDQWLHU� VRQW� WRXMRXUV�
SUpVHQWV�SRXU�H[LJHU�OH�UHVSHFW�GHV�HQJDJHPHQWV�GX�SODQ�
VRFLDO��
���&KDTXH� VDODULp�H�� OLFHQFLp�H�� GRLW� REWHQLU� VD� SURSUH�
VROXWLRQ��/D�6�2�'�,�(�D�FRQILUPp�VRQ�HQJDJHPHQW�VXU�FH�
SRLQW�G
LPSRUWDQFH�� ORUVTXH�O
RQ�VDLW�TXH�����SHUVRQQHV�
Q
RQW�WRXMRXUV�SDV�GH�VROXWLRQ�GpILQLWLYH��
����/D� PLVH� HQ� SODFH� GX� 3�,�1� HVW� XQH� UpDOLWp�� VD�
FRQVWUXFWLRQ� UHVWH� j� IDLUH�� /
DYHQLU� GH� OD� 5pSDUDWLRQ�
1DYDOH�Q
HVW�SDV�DVVXUp��
����8Q� WUDYDLO� LPSRUWDQW� UHVWH� j� UpDOLVHU�� /D� SDJH� Q
HVW�
SDV�WRXUQpH��
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GpILQLWLYH�VXU�OHV�����VDODULpV�LQVFULWV�
DX�SODQ�VRFLDO��
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ORQJXH�GXUpH�GHYDQW�DERXWLU�j�XQ�&',��
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DSSOLFDWLRQ�GX�GpFUHW�DPLDQWH�Q
HVW�
SDV��XQ�ORQJ�IOHXYH�WUDQTXLOOH���QRXV�
VRPPHV�UpJXOLqUHPHQW�FRQIURQWpV�j�GHV�
GLIILFXOWpV�GH�PLVH�HQ�SODFH�GH�FDOFXO��
/HV�GpODLV�GH�UpSRQVHV�VRQW�GH�SOXV�HQ�
SOXV�ORQJV��
�
���,O�HVW�LPSRUWDQW�TXH�YRXV�YRXV�
DVVXULH]�TXH�YRWUH�FDOFXO�GX�PRQWDQW�GH�
YRWUH�DOORFDWLRQ�DPLDQWH�WLHQW�ELHQ�

FRPSWH�GH�OD�QRQ�SULVH�HQ�FRPSWH�GHV�
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FLUFXODLUH�VWLSXODQW�TX
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FRPSWH�GHV�VDODLUHV�OHV�SOXV�IDYRUDEOHV��
SUpFpGHQWV�OD�SpULRGH�GH�OD�GHPDQGH��
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DFFRUG�GH�OHXUV�DFWLRQQDLUHV�
PDMRULWDLUHV��V
pORLJQHQW�GH�SOXV�HQ�SOXV�
GX�GRVVLHU��/D�62%5(1$��%UHVW��
FRQWDFWpH��SRXU�V
LQWpUHVVHU�DX�GRVVLHU��
D�GpFOLQp�O
RIIUH��
�
���/H�SURMHW�GH�UHSULVH�VH�GHVVLQH�
DXMRXUG
KXL�DXWRXU�G
XQ�JURXSH�GH����
LQGXVWULHOV�KDYUDLV��5HoX�OH�MHXGL����PDL�
�����DX�&,5,��&RPLWp�,QWHUPLQLVWpULHO�
GH�5HVWUXFWXUDWLRQ�,QGXVWULHOOH���LOV�RQW�
H[SRVp�OHXU�SUp�SURMHW�GH�UHSULVH��TXL�
HVW�DSSDUX�VpULHX[�HW�FRQVLVWDQW��
�
���8QH�QRXYHOOH�UHQFRQWUH�GRLW�DYRLU�OLHX�
GDQV�OD�SUHPLqUH�TXLQ]DLQH�GH�MXLQ��8Q�
GRFXPHQW�ILQDOLVp�VHUD�DORUV�SURSRVp��/D�
TXHVWLRQ�GX�PDLQWLHQ�GHV�HIIHFWLIV�HVW�
GpWHUPLQDQWH�SRXU�OH�&,5,��/D�TXHVWLRQ�
GH�OD�IRUPDWLRQ��VXLWH�DX[�GpSDUWV�
DPLDQWH�D�pWp�pYRTXpH��
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KLVWRLUH�GH�FHWWH�IRUPLGDEOH�OXWWH�SRXU�
OD�GpIHQVH�GH�OD�QDYDOH�KDYUDLVH��/H�OLYUH�
FRPPHQFH� HQ� ����� SRXU� H[SOLTXHU� OHV�
FRQGLWLRQV� GH� OD� SULVH� GH� OD� FRPPDQGH�
GHV� �� FKLPLTXLHUV� HQ� ����� SRXU� VH�
WHUPLQHU� HQ� ����� DYHF� OD� VLJQDWXUH� GX�
SODQ�VRFLDO��
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���/H� OLYUH� ODLVVHUD� OD� WUDFH� pFULWH� GH�
FHWWH� SDJH� LPSRUWDQWH� GH� O
KLVWRLUH�
VRFLDOH� HW� LQGXVWULHOOH� KDYUDLVH�� 3RXU�
QRXV�� DQFLHQV� VDODULpV� GHV� $&+�� F
HVW�
WRXW�VLPSOHPHQW�QRWUH�KLVWRLUH��
�
���9RXV�SRXYH]�G
RUHV� HW� GpMj� UpVHUYHU� FH� OLYUH�j� VRQ�
SUL[� GH� VRXVFULSWLRQ� TXL� HVW� GH� ������ IUDQFV�� FH� SUL[�
VHUD�YDODEOH�MXVTX
DX����MXLQ�������
�
���/D� VRUWLH� RIILFLHOOH� GX� OLYUH� HVW� IL[pH�
OH� YHQGUHGL� ��� MXLQ� ����� j� ��� K� j�
)UDQNOLQ�� DYHF� OD� GpGLFDFH� GX� OLYUH� SDU�
$OEHUW�3HUURW��XQH�JUDQGH�H[SRVLWLRQ�TXL�
V
pFKHORQQHUD�GH�FH�YHQGUHGL����MXLQ�DX�
YHQGUHGL����MXLQ��
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