
.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 

���PDL������ 

1������ 

0(0(172 
 
0pGHFLQ�GH�JDUGH������� 
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FLOH�HW�FDELQHW�VXU�UGY�����������������RX�
�������������� 
 
7D[L�$ELYHQ�������������������RX���������������� 
 
 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUH�
GL�GH���K���j���K����GLPDQFKH�GH���K���j���K�� 

———————————— 
5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

———————————— 
$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�
.HUKDOO�-�������&/('(5�7pO�����-��-��-��-��� 
0DLO���FRQWDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

———————————— 
*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQ�DX�
VDP�GH���K�j���K 

———————————— 
FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������DOOpH�GX�
3RDQ�%HQ��&6��������������025/$,;�&('(;���7HO��
��������������������FRXUULHO���JURQGLQFRQFLOLDWHXUGH�
MXVWLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�
3ORXHVFDW��OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 

———————————— 
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&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
��������������������������������ODX�
UHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7HOHJUDPPH�0DULH�&25)$�������
�����������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

———————————— 
'(&+(77(5,(��+RUDLUH�G¶pWp��GX��HU�DYULO�DX�

���VHSWHPEUH� 
 

.HUJRDO��&OpGHU��7HO������������������� 
�KLYHU��OXQGL�DX�VDPHGL��GH��K���j���K�HW�GH���K���
j���K������pWp��GH��K���j���K�HW���K���j���K�)HU�
Pp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
�pWp���/XQGL�HW�PHUFUHGL�����K��-��+���6DPHGL����K
-��K�SXLV���K��-��K��� 
�KLYHU�OXQGL�HW�PHUFUHGL���GH���K���j���K���VDPH�
GL���GH��K�j���K -�GH���K���j���K���� 

3(50$1(1&(�'(6�(/86 
 

/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-YRXV 
� 

/H�YHQGUHGL�GH����K�j����K����� 
 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV 
 

0DORX�)$95(7�UHoRLW�VXU�UHQGH]-YRXV�� 
 

OH�MHXGL�GH����K�j����K�� 

+25$,5(� 
 

0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
 

$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�
j����K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 

FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
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,1)250$7,216�081,&,3$/(6 

.(/(,(5 

3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�OHV�DGUHVVHU�DYDQW�OH�
PHUFUHGL�PLGL�SDU�PDLO�j�.HOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 

9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�PHUFUHGL�PLGL� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOLEX��DX�
VDORQ�GH�FRLIIXUH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

6(59,&(6�'(6�($8;� 

5HOHYpV�LQGH[�HDX 

/D�FDPSDJQH�GH�UHOHYp�GHV�LQGH[�GH�FRQVRPPDWLRQ�G¶HDX�HVW�HQ�FRXUV��1RXV�
LQYLWRQV�OHV�DERQQpV�j�IDFLOLWHU�O¶DFFqV�DX[�FRPSWHXUV� 

3RXU�OHV�FRPSWHXUV�LQVWDOOpV�j�O¶LQWpULHXU�GHV�PDLVRQV��HQ�FDV�G¶DEVHQFH��XQ�
DYLV�VHUD�GpSRVp�GDQV�OHV�ERvWHV�DX[�OHWWUHV��/H�UHOHYp�GRLW�DORUV�rWUH�HIIHFWXp�
SDU�O¶DERQQp�HW�WUDQVPLV�DX�SOXV�YLWH�j�OD�0DLULH� 

6$6�'(6�&$56�%,+$1���5(175((�6&2/$,5(������-����� 

/HV�LQVFULSWLRQV�SRXU�OH�WUDQVSRUW�VFRODLUH�����-�����VRQW�j�IDLUH�SRXU�OH����
MXLOOHW������GHUQLHU�GpODL� 

3RXU�OHV�pOqYHV�GpMj�LQVFULWV���YRXV�UHFHYUH]�OH�GRVVLHU�GH�UpLQVFULSWLRQ�
SDU �FRXUULHU�FRXUDQW�MXLQ������� 

3RXU�OHV�QRXYHDX[�pOqYHV�� �YRXV�SRXYH]�WpOpFKDUJHU�OH�GRVVLHU�G¶LQVFULSWLRQ�
VXU�QRWUH�VLWH�� �ZZZ�ELKDQ�IU��GDQV�O¶RQJOHW�©�6FRODLUH�ª 

  

5(175((�6&2/$,5( 

5(1&2175(�,17(5�-&20081(6 

 

 

 

 

 

 

 

 

/H�FOXE�GHV�$LQpV�D�RUJDQLVp��PDUGL����PDL�j�OD�VDOOH�RPQLVSRUWV��OH�
FRQFRXUV�FDQWRQDO�GH�GRPLQRV�HW�GH�SpWDQTXHV��UpXQLVVDQW�OHV�FOXEV�
GHV�FRPPXQHV�GH�7UpIOH]��3ORXHVFDW��3ORXQHYH]-/RFKULVW��/DQKRXDU�
QHDX�HW�3ORXJDU� 

8QH�FHQWDLQH�GH�MRXHXUV�VH�VRQW�FRQIURQWpV�WRXW�DX�ORQJ�GH�O¶DSUqV-
PLGL��$X[�'RPLQRV��<YHV�$%$=,28�D�SULV�OD��qPH�SODFH��$�OD�SpWDQTXH��
OHV�SUHPLqUH�HW�VHFRQGH�SODFHV�VRQW�UHYHQXHV�DX[�pTXLSHV�GH�)UDQoRLV�
','28�HW�*DsWDQ�&21257� 

/¶DSUqV-PLGL�V¶HVW�DFKHYpH�DXWRXU�G¶XQ�SRW�GH�O¶DPLWLp�HQ�SUpVHQFH�GHV�
pOXV�GHV�FRPPXQHV�FRQFHUQpHV� 



,1)250$7,216�+$87�/e21�&20081$87e 

9275(�$9,6�$8-285'¶+8,� 

685�9275(�7(55,72,5(�'(0$,1��� 

 

3DU�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO�������OH�&RQVHLO�&RPPXQDXWDLUH�D�SUHVFULW�O¶pODERUDWLRQ�GX�3/8L-K��3ODQ�
/RFDO�G¶8UEDQLVPH�LQWHUFRPPXQDO��YDODQW�3URJUDPPH�/RFDO�GH�O¶+DELWDW� 

 /HV�pOXV�GH�+DXW-/pRQ�&RPPXQDXWp�VRXKDLWHQW�VH�GRWHU�G¶XQ�SURMHW�GH�GpYHORSSHPHQW�GX�WHUULWRLUH�j�O¶KRUL]RQ�GH���-
��� DQV��,O�V¶DJLUD�QRWDPPHQW�GH�SRVLWLRQQHU�OH�WHUULWRLUH�GDQV�OH�SD\V�GH�0RUODL[�HW�O¶RXHVW�EUHWRQ��GH�UHYLWDOLVHU�OHV�FHQWUH-ERXUJV�HW�
FHQWUH-YLOOHV��GH�UpSRQGUH�DX[�EHVRLQV�HQ�PDWLqUH�GH�ORJHPHQWV��GH�SUpVHUYHU�OHV�SD\VDJHV�HW�OD�WUDPH�YHUWH�HW�EOHXH��GH�SUHQGUH�HQ�
FRPSWH�OHV�ULVTXHV�QDWXUHOV«�&H�SURMHW�GHYUD�VH�FRQVWUXLUH�GDQV�XQ�HVSULW�GH�VROLGDULWp�LQWHUFRPPXQDOH�WRXW�HQ�SUHQDQW�HQ�FRPSWH�OHV�
VSpFLILFLWpV�HW�OHV�SURMHWV�FRPPXQDX[� 

,O�V¶DJLW�pJDOHPHQW�GH�FRQVWUXLUH�FH�SURMHW�HQ�FRQFHUWDWLRQ�DYHF�OHV�KDELWDQWV��OHV�DFWHXUV�VRFLR-pFRQRPLTXHV��OHV�DVVRFLDWLRQV«�'LYHUV�
PR\HQV�G¶LQIRUPDWLRQ�HW�GH�FRQFHUWDWLRQ�VHURQW�PLV�HQ�SODFH��DUWLFOHV��VLWH�LQWHUQHW��UpXQLRQV�SXEOLTXHV«���8Q�UHJLVWUH�G¶REVHUYDWLRQV�
HVW�GpMj�SUpVHQW�GDQV�OHV�PDLULHV�HW�DX�VLqJH�GH�+DXW-/pRQ�&RPPXQDXWp��&¶HVW�XQ�PR\HQ�GH�UpFROWHU�YRV�DYLV��UHPDUTXHV��REVHUYD�
WLRQV�VXU�WRXW�VXMHW�TXL�WRXFKH�j�YRWUH�FDGUH�GH�YLH��YRV�GpSODFHPHQWV��YRV�EHVRLQV�GH�ORJHPHQW� 

1¶KpVLWH]�SDV�j�IDLUH�SDUW�GH�YRV�UHPDUTXHV��TXL�VHURQW�SULVHV�HQ�FRPSWH�SDU�OHV�pOXV�HW�SRXUURQW�XWLOHPHQW�HQULFKLU�O¶pODERUDWLRQ�GX�
3/8L-K� 

&217$&7��+DXW-/pRQ�&RPPXQDXWp�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF��-�����UXH�GHV�&DUPHV�–�%3�����������6DLQW-3RO�GH�/pRQ 

7pO�������������������)D[������������������SOXLK#KOF�E]K 

,1)250$7,216�$662&,$7,9(6 

/$�18,7�'(6�(72,/(6 
 

%LOOHWV�HQ�YHQWH�j�OD�PDLULH��DX�EDU�DU�0H�
QH]�HW�DX�6DORQ� 

7DULIV���ELOOHW�MRXUQpH�����RX����DR�W������¼��WDULI�XQLTXH���
GLPDQFKH����DR�W�DGXOWH������¼�HW�PRLQV�GH����DQV����¼��
3DVV���MRXUV�PRLQV�GH����DQV������¼� 

 

�,O�Q¶\�D�SOXV�GH�SDVV���MRXUV� 

%e1e92/(6 

9RXV�YRXOH]�IDLUH�SDUWLH�GHV�EpQpYROHV�GX�IHVWLYDO�OD�QXLW�
GHV�pWRLOHV"�8QH�UpXQLRQ�G¶LQVFULSWLRQ�HW�GH�UHQVHLJQHPHQW�
VHUD�RUJDQLVpH�OH�YHQGUHGL����PDL�j���K���j�OD�07/��
9HQH]�QRPEUHX[� 

&OXE�GHV�$LQpV 

-RXUQpH�GpWHQWH�j�3ORXQHRXU-0HQH]�OH����MXLQ� 
,QVFULYH]-YRXV�UDSLGHPHQW�� 
-5HSDV�WUDLWHXU����¼�-&RQFHUW�*pUDUG�-DIIUqV���¼ 
-5DQGRQQpH��-%HORWH�-�GRPLQRV�7LUDJH�GH�WRPEROD� 
7pO����������������RX���������������� 

(�6�7� 

/¶DVVHPEOpH�JpQpUDOH�DXUD�OLHX�DX�&OXE�+RXVH�OH�VDPHGL���
MXLQ�j���K���� 

-RXHXUV��GLULJHDQWV��VXSSRUWHUV��VSRQVRUV�VRQW�FRUGLDOHPHQW�
LQYLWpV��/D�VRLUpH�VH�SRXUVXLYUD�SDU�XQ�DSpULWLI�DX�FOXE�
+RXVH�UHSDV�j�O¶2SWLPLVWH�j�3ORXQHYH]-/RFKULVW��7DULI���¼�
SDU�DGXOWH��,QVFULSWLRQ�MXVTX¶DX����PDL�DSUqV�GH��� 
 

$UQDXG�.HUEUDW����������������� 
&DWKHULQH�%pFKDGH����������������� 

'<1$0,7(�63257�'$1&(���=XPED� 

*DOD�DQQXHO�GX�'\QDPLWH�6SRUW�'DQFH�75()/(=�VDPHGL����PDL�j�
��K����(QWUpH�JUDWXLWH��1¶KpVLWH]�SDV�j�FRQWDFWHU�/DsWLWLD�SRXU�OD�
SURFKDLQH�VDLVRQ��DX��������������� 

3(7,7(6�$1121&(6 

(03/2, 

ØeWXGLDQWH�HQ�GURLW�HW�SRVVpGDQW�OH�SHUPLV�%��MH�YRXV�SURSRVH�
GH�JDUGHU�YRV�HQIDQWV�kJpV�GH���DQV�PLQLPXP��GDQV�OD�FRP�
PXQH�GH�7UpIOH]�HW�DOHQWRXUV��-H�SHX[�OHV�HPPHQHU�RX�OHV�UpFX�
SpUHU�j�O
pFROH��IDLUH�GH�O
DLGH�DX[�GHYRLUV��¬�OD�IRLV�VpULHXVH�HW�
RUJDQLVpH��MH�VXLV�GLVSRQLEOH�GqV�j�SUpVHQW��-H�SHX[�pJDOHPHQW�
YRXV�SURSRVHU�PHV�VHUYLFHV�SRXU�OH�PpQDJH��6L�YRXV�rWHV�LQWp�
UHVVpV�HW�SRXU�SOXV�GH�UHQVHLJQHPHQWV��FRQWDFWH]�PRL�DX�
����������� 

9DOpULH�YRXV�LQIRUPH�TXH�/H�6DORQ�GH�FRLIIXUH�VHUD�IHUPp�
GX����PDL�DX�PDUGL���MXLQ� 

/H�PDJDVLQ�GH�IOHXUV�9(57�$1,6�j�/HVQHYHQ�YRXV�SURSRVH�GHV�
FRPSRVLWLRQV�IORUDOHV�SRXU�WRXWHV�OHV�RFFDVLRQV���'HXLO��PDULDJH��
QDLVVDQFH��SODLVLU�G¶RIIULU« 

9(57�$1,6��SODFH�GH�O¶(XURSH�������/(61(9(1�7HO�������������
��� 



$1121&(6�(;7(5,(85(6 

$VVRFLDWLRQ�$63-5HVSHFWH�GX�/pRQ� 
/H�*()(��*URXSH�G¶(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�
SDU� OHV�DFFRPSDJQDQWV�EpQpYROHV�GH� O¶$63-5HVSHFWH�GX�/pRQ�DILQ�
GH� UpSRQGUH� DX� EHVRLQ� GH� OD� FRPPXQDXWp� GH� FKHPLQHU� GDQV� OH�
SURFHVVXV�GH�GHXLO��$YHF� OH�JURXSH�HQ� VXSSRUW�� YRXV� VHUH]��GDQV�
XQ�FRQWH[WH�FRQIRUWDEOH��DFFXHLOOL��UHVSHFWp�HW�pFRXWp�GDQV�OD�FRQIL�
GHQWLDOLWp�-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH�OXQGL�
���0DL������GH����K����j����K��� 

5DQGRQQpH�SpGHVWUH��$X�&ODLU�GH�/XQH��OH��HU�MXLQ�VXU�
/DQKRXDUQHDX 
/H�YHQGUHGL��HU�MXLQ��OHV�$PLV�5DQGRQQHXUV�GH�/DQKRXDUQHDX�RUJD�
QLVHQW�OHXU�WUDGLWLRQQHOOH�UDQGRQQpH�DX�&ODLU�GH�/XQH�GDQV�OHV�VHQ�
WLHUV�GH�/DQKRXDUQHDX� 
&HWWH�UDQGRQQpH�HVW�JUDWXLWH�HW�RXYHUWH�j�WRXV��'LVWDQFH�����NP�-�
'XUpH���K���HQYLURQ� 
'pSDUW�j���K���GH�OD�SODFH�GX�%RXUJ�HW�UHWRXU�j�OD�VDOOH�7\�3ODFH�
PHXU�SRXU�SDUWDJHU�XQH�VRXSH�j�O
RLJQRQ��3DUWLFLSDWLRQ�GH��¼�
SHUVRQQH�SRXU�OD�VRXSH�j�O
RLJQRQ�� 

3/281(9(=-/2&+5,67 

 'DQV�OH�FDGUH�G¶XQ�SDUWHQDULDW�
HQWUH�OD�PXQLFLSDOLWp��O¶81&�HW�OD�
FODVVH�GH�&0��GH�O¶pFROH�6DLQWH�
)DPLOOH�SRXU�PDUTXHU�OH�FHQWH�
QDLUH�GH�OD�ILQ�GHV�FRPEDWV�GH�OD�
*UDQGH�*XHUUH��5RJHU�%RVVDUG�D�
pFULW�XQ�RXYUDJH�GH�����SDJHV���©�
/HV�SORXQpYp]LHQV�GDQV�OD�
WRXUPHQWH�GH�OD�*UDQGH�
*XHUUH�ª��6¶DSSX\DQW�VXU�XQ�ORQJ�
WUDYDLO�GH�UHFKHUFKHV��LO�UHWUDFH�
GHV�DVSHFWV�GH�OD�YLH�DX�IURQW�HW�
GH�OD�YLH�GH�WRXV�OHV�MRXUV�GDQV�OD�
FRPPXQH�GH������j�������&H�
YpULWDEOH�WUDYDLO�GH�PpPRLUH�HVW�
XQ�LQVWDQWDQp�GH�OD�YLH�GDQV�OD�
FRPPXQH�HW�OHV�DQHFGRWHV�ORFDOHV�
DOWHUQHQW�DYHF�OHV�UpFLWV�GUDPD�
WLTXHV�GH�O¶+LVWRLUH�� 

&HW�RXYUDJH�HVW�SUpIDFp�SDU�OH�FRORQHO�1LFRODV�)RXUPRQG��'pOp�
JXp�0LOLWDLUH�'pSDUWHPHQWDO�GX�)LQLVWqUH�� 

/HV�pOqYHV�GH�&0��GH�O¶pFROH�6DLQWH�)DPLOOH��RQW�SDUWLFLSp��VRXV�
OD�KRXOHWWH�GH�OHXU�PDvWUH�&KULVWLDQ�&UHQQ��j�OD�UpDOLVDWLRQ�G¶XQ�
WUDYDLO�VXU�OH�ELODQ�GH�OD�*UDQGH�*XHUUH�j�3ORXQpYH]��LQFOXV�GDQV�
OH�OLYUH�� 

/HV�EpQpILFHV�GH�OD�YHQWH�GX�OLYUH�VHURQW�UHYHUVpV�DX�
&&$6�GH�OD�FRPPXQH�� 

&H�OLYUH�VHUD�HQ�YHQWH��DX�SUL[�GH����¼�j�SDUWLU�GX����MXLQ��GDWH�
GX�YHUQLVVDJH�GH�O¶H[SRVLWLRQ�GHV�$UFKLYHV�'pSDUWHPHQWDOHV�GX�
)LQLVWqUH�©�/HV�ILQLVWpULHQV�GDQV�OD�*UDQGH�*XHUUH�ª�TXL�VH�
WLHQGUD�DX�FHQWUH�VRFLRFXOWXUHO�GH�3ORXQpYH]-/RFKULVW�GX����MXLQ�
DX���MXLOOHW�� 

/¶RXYUDJH�QH�VHUD�pGLWp�TX¶j�����RX�����H[HPSODLUHV�� 

9RXV�SRXYH]�OH�UpVHUYHU�GqV�j�SUpVHQW�HQ�VRXVFULSWLRQ��HW�
MXVTX¶DX����MXLQ�DX�SUL[�GH����¼�j�OD�ELEOLRWKqTXH�HW�j�OD�
PDLULH�GH�3ORXQpYH]-/RFKULVW��%XOOHWLQ�GH�VRXVFULSWLRQ�
GLVSRQLEOH�VXU�OH�VLWH�,QWHUQHW�GH�OD�FRPPXQH�� 

%5,*12*$1�–5HFKHUFKH�G¶XQ�6HUYLFH�&LYLTXH 
/H�PXVpH�%ULJRXGRX��PXVpH�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV��
UHFKHUFKH�XQ�MHXQH�GpVLUDQW�HIIHFWXHU�XQ�VHUYLFH�FLYLTXH��1RXV�OXL�
SURSRVRQV�GH�OXL�IDLUH�FRQQDLWUH�OHV�DQLPDX[�PDULQV�PDLV�pJDOH�
PHQW�OHV�DOJXHV�DOLPHQWDLUHV�� 

/H�SURMHW�HVW�YLVLEOH�VXU�QRWUH�VLWH���EULJRXGRX�IU��&RQWDFW�&��5REL�
FKRQ���UXH�PpFKRX�*ZHLOKRX�-�%ULJQRJDQ����������������RX�
�������������� 

8QLYHUVLWp�GX�7HPSV�/LEUH�–�&RQIpUHQFH�MHXGL����PDL��
3D\V��SD\VDQV��SD\VDJHV��SDU�0DUF�'XIXPLHU��LQJpQLHXU�
DJURQRPH��HQVHLJQDQW-FKHUFKHXU�j�3DULV�� 

&LQpPD�(YHQ��UXH�$OVDFH-/RUUDLQH��/HVQHYHQ�����KHXUHV� 

/(6�&,14�6(16 

%DODGH�j�OD�UHQFRQWUH�GHV�3ODQWHV�HW�GH�OHXU�PL�
OLHX�GH�YLH �-�6DPHGL����PDL�-�3ODQWHV�GHV�GXQHV�
HW�GHV�KDXWV�GH�SODJH�DXWRXU�GHV�'XQHV�GH�.H�
UHPPD�DYHF�)ORUHQFH�&UpDFKFDGHF� �KHUERULVWH�HW�

HWKQRERWDQLVWH� 

5HQGH]�YRXV�DX[�&LQT�6HQV�j���K���-�/D�EDODGH�VH�WHUPLQH�YHUV�
��K���/D�EDODGH�����¼���¼� 

3URFKDLQ�:HHN-HQG�6DQWp�DX�ILO�GHV�6DLVRQV -�6DPHGL���HW�
GLPDQFKH����MXLQ�DX�'RMR�GX�.HUQLF�HW�GDQV�OD�QDWXUH�HQYL�
URQQDQWH�–�&pOpEUHU�/¶(7(�HQ�SDUWDQW�j�OD�GpFRXYHUWH�GHV�
SODQWHV�VDXYDJHV�TXL�IRLVRQQHQW�DX�PRLV�GH�MXLQ��HQ�DSSUHQDQW�j�
OHV�FXHLOOLU�HW�j�OHV�FXLVLQHU��WRXW�HQ�pWXGLDQW�OHV�JUDQGV�SULQFLSHV�
DOLPHQWDLUHV�DGDSWpHV�j�OD�VDLVRQ��/HV�MRXUQpHV�FRPPHQFHQW�DYHF�
XQH�LQLWLDWLRQ�DX�<RJD�-DSRQDLV���/H�ZHHN�HQG������¼��UHSDV�FRP�
SULV��,QVFULSWLRQV�HW�5HQVHLJQHPHQWV ������������������HW�
ZZZ�FLQTVHQV�RUJ 



%UqYHV�pFRQRPLHV�G¶pQHUJLH 

-XLQ��MXLOOHW��DR�W����� 

/D�VXSSUHVVLRQ�GX�FUpGLW�G¶LPS{W�SRXU�OHV�IHQrWUHV 

 

(Q������� OH�JRXYHUQHPHQW�D�GpFLGp�GH� VXSSULPHU�SURJUHVVLYHPHQW� OH� FUpGLW� G¶LPS{W�
SRXU�OH�UHPSODFHPHQW�GH�IHQrWUHV��(Q�HIIHW��HQWUH�OH��HU�MDQYLHU�HW�OH����MXLQ��OH�WDX[�
GX�FUpGLW�G¶LPS{W�D�pWp�DEDLVVp�j�����HW�FH�XQLTXHPHQW�HQ�UHPSODFHPHQW�G¶XQ�VLPSOH�
YLWUDJH��$�FRPSWHU�GX��HU�MXLOOHW��LO�VHUD�WRWDOHPHQW�VXSSULPp��VDXI�HQ�FDV�GH�VLJQDWXUH�
G¶XQ�GHYLV� RX�YHUVHPHQW�G¶XQ�DFRPSWH�DYDQW� FHWWH�GDWH��5DSSHORQV�TX¶LO� HVW� QpFHV�
VDLUH�GH�SDVVHU�SDU�XQ�DUWLVDQ� ODEHOOLVp�5*(�SRXU�REWHQLU� OHV�DLGHV�GH� O¶(WDW��&RQFHU�
QDQW�OHV�SRUWHV�HW�YROHWV��OH�FUpGLW�G¶LPS{W�D�pWp�VXSSULPp�DX��HU�MDQYLHU������� 

 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�QHXWUH�HW�JUDWXLW�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ�HW�pFRQRPLHV�G¶pQHUJLH�DX����UXH�GX�PXU�j�
0RUODL[��SHUPDQHQFH�O¶DSUqV-PLGL�VXU�5'9���3OXV�G¶LQIRV�DX�����������������HW�ZZZ�KHRO-HQHUJLHV�RUJ 

/HV�WUDYDX[�pOLJLEOHV�DX�FUpGLW�G¶LPS{W�WUDQVLWLRQ�pQHUJpWLTXH 

 

/HV�WUDYDX[�TXL�SHUPHWWHQW�GH�IDLUH�GHV�pFRQRPLHV�G¶pQHUJLH�RX�TXL�IRQW�DSSHO�j�GHV�
pQHUJLHV�UHQRXYHODEOHV�GRQQHQW�GURLW�j�XQ�FUpGLW�G¶LPS{W�GH�����VXU�OH�PRQWDQW�77&�
GHV� GpSHQVHV� HQ�PDWpULHO�� 2Q� SHXW� QRWDPPHQW� FLWHU� OHV� pTXLSHPHQWV� GH� FKDXIIDJH�
SHUIRUPDQWV��DXWUHV�TXH�UDGLDWHXUV�pOHFWULTXHV� ��OHV�pTXLSHPHQWV�GH�SURGXFWLRQ�G¶HDX�
FKDXGH� VDQLWDLUH� IRQFWLRQQDQW� j� O¶pQHUJLH� VRODLUH� RX� DYHF� XQH� SRPSH� j� FKDOHXU�� RX�
HQFRUH�OHV�DSSDUHLOV�GH�UpJXODWLRQ�GX�FKDXIIDJH��/HV�WUDYDX[�G¶LVRODWLRQ�GRQQHQW�TXDQW�
j�HX[�GURLW�j�XQ�FUpGLW�G¶LPS{W�GH�����VXU� OD� WRWDOLWp�GX�GHYLV��PDLQ�G¶°XYUH�FRP�
SULVH��8Q�SODIRQG�GH� GpSHQVHV� pOLJLEOHV� HVW� QpDQPRLQV� IL[p� j� � ���� HXURV� SRXU� XQH�

SHUVRQQH���� ����HXURV�SRXU�XQ�FRXSOH��SOXV�����HXURV�SDU�SHUVRQQH�VXSSOpPHQWDLUH��,O�HVW�UHPLV�j�]pUR�WRXV�OHV���DQV� 

 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�QHXWUH�HW�JUDWXLW�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ�HW�pFRQRPLHV�G¶pQHUJLH�DX����UXH�
GX�PXU�j�0RUODL[��SHUPDQHQFH�O¶DSUqV-PLGL�VXU�5'9���3OXV�G¶LQIRV�DX�����������������HW�ZZZ�KHRO-HQHUJLHV�RUJ 

0pQDJHV�PRGHVWHV ��GHV�DLGHV�SRXU�OHV�WUDYDX[�G¶pFRQRPLH�G¶pQHUJLH 

 

/HV�PpQDJHV�UpDOLVDQW�GHV�WUDYDX[�G¶pFRQRPLH�G¶pQHUJLH�GDQV�OHXU�ORJHPHQW�SHXYHQW�SUpWHQGUH�
DX[�DLGHV�© +DELWHU�PLHX[ ª�GH�O¶$QDK�VL�LOV�Q¶RQW�SDV�EpQpILFLp�GH�SUrW�j�WDX[�]pUR�GDQV�OHV�FLQT�
GHUQLqUHV�DQQpHV�HW�VL� OHXUV�UHYHQXV�VRQW�LQIpULHXUV�DX[�SODIRQGV�VXLYDQWV ���� ����¼�SRXU�XQH�
SHUVRQQH���� ���¼�SRXU�GHX[�SHUVRQQHV�� �� ���¼�SRXU� WURLV�SHUVRQQHV�� �� ���¼�SRXU�TXDWUH�
SHUVRQQHV�HW��� ���¼�SRXU�FLQT�SHUVRQQHV��$WWHQWLRQ��LO�HVW�QpFHVVDLUH�GH�V¶LQVFULUH�DXSUqV�GHV�
RUJDQLVPHV�FRPSpWHQWV�DYDQW�GH�VLJQHU�YRV�GHYLV���6HORQ�YRWUH�OLHX�GH�UpVLGHQFH��YRXV�SRXYH]�
YRXV�DGUHVVHU�j�6ROLKD��0RUODL[���j�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�3D\V�GH�/DQGLYLVLDX�RX�DX�
VLqJH�GX�+DXW-/pRQ�&RPPXQDXWp� 

 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�QHXWUH�HW�JUDWXLW�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ�HW�pFRQRPLHV�G¶pQHUJLH�DX����UXH�
GX�PXU�j�0RUODL[��SHUPDQHQFH�O¶DSUqV-PLGL�VXU�5'9���3OXV�G¶LQIRV�DX�����������������HW�ZZZ�KHRO-HQHUJLHV�RUJ 

!�&DIp�6HQLRUV��/HV�YLHX[�3RWV���/XQGL����PDL�GH����+�j����+�j�O
HVSDFH�%URFpOLDQGH�j�3ORXGDQLHO� 

6SHFWDFOH�G
LPSURYLVDWLRQ�LQWHUJpQpUDWLRQQHO�SRXU�GpGUDPDWLVHU�O
LPDJH�GH�OD�YLHLOOHVVH��+XPRXU�HW�GpULVLRQ�DX�SURJUDPPH��9HQH]�
SDVVHU�XQ�ERQ�PRPHQW� 

3URFKDLQHV�GpFRXYHUWHV�GX�&HQWUH� 

$WHOLHU�FXLVLQH��GDQV�OH�FDGUH�GX�PRLV�GH�O
(XURSH��6DPHGL����PDL�j��K���DX�&HQWUH�6RFLRFXOWXUHO��5HSDV�VXU�SODFH�� 

$WHOLHU�G
pYHLO��-��DQV�3LURXHWWHV�HW�&KDQVRQQHWWHV��6DPHGL���MXLQ�j���K���DX�FHQWUH�VRFLRFXOWXUHO� 

 ��-HX[�G
HDX�HQ�H[WpULHXU��RX�VXUSULVH�HQ�LQWpULHXU� 

5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�j�O
DFFXHLO�GX�&HQWUH�6RFLRFXOWXUHO�,QWHUFRPPXQDO��7pO����������������� 


