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5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 
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$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�
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*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQ�
GL�DX�VDPHGL�GH���K�j���K 
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&RQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������
DOOpH�GX�3RDQ�%HQ��&6��������������025/$,;�
&('(;���7HO����������������������FRXUULHO���JURQ�
GLQFRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP����SHUPD�
QHQFH�j�OD�0DLULH�GH�3ORXHVFDW��OH��qPH�MHXGL�
GX�PRLV��GH���K����j����K� 
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35(66(�/2&$/( 
&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�)HUPp�OH�OXQGL�PDWLQ�� 
 

5XOpD��/DQKRXDUQHDX��7HO����������������� 
�pWp���/XQGL�HW�PHUFUHGL�����K��-��+���6DPH�
GL����K-��K�SXLV���K��-��K�����KLYHU�OXQGL�HW�
PHUFUHGL���GH���K���j���K���VDPHGL���GH��K�j�
��K -�GH���K���j���K���� 
 

1��VHYLFH�'pFKHWV���������������� 

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 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

.(/(,(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�0DOL�
EX��DX�VDORQ�GH�FRLIIXUH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

,1)26�081,&,3$/(6 

&216(,/�081,&,3$/�YHQGUHGL���MXLOOHW������j����K��� 
2UGUH�GX�MRXU � 

F�'URLW�GH�SUpHPSWLRQ�XUEDLQ 

F�$FFXHLO�GH�ORLVLUV ��PXWXDOLVDWLRQ�6HUYLFH��&RPPXQ�+DXW�/pRQ�&RP�
PXQDXWp 

6LJQDWXUH�FRQYHQWLRQ�G¶DGKpVLRQ�DX�VHUYLFH�FRPPXQ 

6LJQDWXUH�FRQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO�j�OD�JDU�
GHULH�SpULVFRODLUH 

6XSSUHVVLRQ� GH� �� SRVWHV� G¶DGMRLQW� G¶DQLPDWLRQ� –� 0LVH� j� MRXU� GX�
WDEOHDX�GHV�HIIHFWLIV 

F�+DXW�/pRQ�&RPPXQDXWp � 5DSSRUW� G¶DFWLYLWp� GH� OD� &/(76� GX� ���
MXLQ����� 

F�&DPSLQJ�GH�.HUHPPD ��FHVVLRQ�GH�WHUUDLQ�DX�&RQVHUYDWRLUH�GX�OLWWR�
UDO 

F�$LGH�j�'RPLFLOH�HQ�0LOLHX�5XUDO�/HVQHYHQ�&{WH�GHV�/pJHQGHV ��GH�
PDQGH�GH�VXEYHQWLRQ� 

F�%XGJHW ��'pFLVLRQ�PRGLILFDWLYH�SRXU� LQWpJUHU�DX�EXGJHW�JpQpUDO�GH�
OD�FRPPXQH�� OH�UpVXOWDW�GH�IRQFWLRQQHPHQW�GX�EXGJHW�63$1&�GRQW� OD�
FRPSpWHQFH�D�pWp�WUDQVIpUpH�j�+DXW�/pRQ�&RPPXQDXWp� 

F�5DSSRUW�DQQXHO�VXU�OD�GLVWULEXWLRQ�GH�O¶HDX�SRWDEOH 

F�3HUVRQQHO�FRPPXQDO � 

-5qJOHPHQW� (XURSpHQ� VXU� OD� 3URWHFWLRQ� GHV� 'RQQpHV �5�*�3�'�� ��
QRPLQDWLRQ�G¶XQ�'pOpJXp�j�OD�3URWHFWLRQ�GHV�'RQQpHV��'�3�'�� 

-0pGLDWLRQ� 3UpDODEOH� 2EOLJDWRLUH� �0�3�2�� �� &RQYHQWLRQQHPHQW�
DYHF�OH�&HQWUH�GH�*HVWLRQ�GX�)LQLVWqUH� 

F�6XSpUHWWH 

F�$IIDLUHV�GLYHUVHV� 

'(5$7,6$7,21 

/D� FDPSDJQH� GH� GpUDWLVDWLRQ� UpDOLVpH� SDU� OD� VRFLpWp� $3$� DXUD� OLHX�
FHWWH�DQQpH�OHV����HW����MXLOOHW� 

/HV�SDUWLFXOLHUV�TXL�RQW�FRQVWDWp�OD�SUpVHQFH�GH�VRXULV�RX�UDWV�VXU�OHXU�SURSULp�
Wp�VRQW�LQYLWpV�j�V¶LQVFULUH�HQ�PDLULH�DYDQW�OH����MXLOOHW� 

5$33(/���$&&Ê6�'(6�&+,(16�(7�&+$9$8;�685�/(6�
3/$*(6 

/¶DUUrWp�SUpIHFWRUDO�GX����MDQYLHU������LQWHUGLW�
O¶DFFqV�DX[�FKHYDX[�HW�GHV�FKLHQV�PrPH�WHQXV�

HQ�ODLVVH�DX[�SODJHV�GX�)LQLVWqUH�GX��HU�MXLQ�DX����VHS�
WHPEUH�GH�FKDTXH�DQQpH� 



,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 

6L�YRXV�VRXKDLWH]�IDLUH�SDUWLH�GHV�EpQpYROHV��XQ�IRUPXODLUH�G¶LQV�
FULSWLRQ�HVW�j�YRWUH�GLVSRVLWLRQ�j�OD�PDLULH� 
9RXV�SRXYH]�YRXV�LQVFULUH�pJDOHPHQW�DXSUqV�GH�'HOSKLQH�%ODQGLQ�
DX���������������� 

/$�521'(�),1,67(5,(11(� 
© 6RXYHQLU�-HDQ-3DXO�$16211(85 ª 

/H����MXLOOHW����� 
&RPPH�O¶DQQpH�SDVVpH��OD�FRPPXQH�DFFXHLOOH�VXU�
VHV� URXWHV� XQH� pWDSH� GH� OD� FRXUVH� F\FOLVWH� GH� OD�
5RQGH�)LQLVWpULHQQH� 

$�FHWWH�RFFDVLRQ��FHUWDLQHV�UXHV�RX�URXWHV�VHURQW�
IHUPpHV�GDQV�XQ�VHQV�j�OD�FLUFXODWLRQ� 

/D�FRXUVH�SDUWLUD�GHV�HQWUHS{WV�GH�OD�6$7��SUHQGUD�OD�GLUHFWLRQ�GH�
/HXU� $U� &¶KDOYH]�� SXLV� OD� 9&� ��� SXLV� OD� 9&� �� HQ� GLUHFWLRQ� GH�
7RXOORXDUQ�� DX� FDUUHIRXU� SUHQGUD� OD� GLUHFWLRQ� GH� O¶$UYRU� SDU� OD�
9&����SXLV�5XYDV��3UHQGUD�HQVXLWH�OD�URXWH�GX�%RLV�$SSpUp�SDU�
OD�9&����SRXU�UHPRQWHU�*RXODQQRX��SXLV�OH�&RVTXHU��FRQWRXUQH�
UD� O¶pJOLVH� SRXU� UHGHVFHQGUH� OD� UXH� GH�*pYUHQ� HW� UpFXSpUHU� OD�
UXH�GH�OD�*DUH�SRXU�UHYHQLU�DX[�HQWUHS{WV�GH�OD�6$7� 
&HWWH�FRXUVH�GpEXWHUD�j���K���SRXU�ILQLU�YHUV���K��� 
0HUFL�GH�SUHQGUH�YRV�GLVSRVLWLRQV� 
3RXU� GHV� UDLVRQV� GH� VpFXULWp�� OHV� DQLPDX[� GRPHVWLTXHV�
GRLYHQW�UHVWHU�VRXV�OH�FRQWU{OH�GH�OHXU�SURSULpWDLUH� 

$&7,216�$'26�6(-285�6.,������� 

$SUqV�OHV�SDUFV�G
DWWUDFWLRQV�FHV�GHU�
QLqUHV�DQQpHV��$FWLRQV�DGRV�LQQRYH�HW�
SURSRVH�XQ�VpMRXU�DX�VNL��SHQGDQW�
OHV�YDFDQFHV�G
KLYHU��GX�6DPHGL�
��DX�6DPHGL����)pYULHU������DX�
&2//(7�'
$//(9$5'��,VqUH�� 

/H�QRPEUH�GH�SODFHV��SRXU�OHV�MHXQHV�GH�������DQV�GH�/DQ�
KRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]�HVW�GH����MHXQHV� 

$X�SURJUDPPH���SHQVLRQ�FRPSOqWH�DX�&HQWUH�
9DOFROLQH�j�$OOHYDUG����MRXUQpHV�FRPSOqWHV�GH�VNL�
DYHF�GHV�KHXUHV�GH�FRXUV�DYHF�XQ�PRQLWHXU�(6)�
�(FROH�GH�VNL�IUDQoDLV���OXJH��UDQGRQQpHV�HQ�UD�
TXHWWHV��MHX[�GDQV�OD�QHLJH��GpFRXYHUWH�G
�$OOH�
YDUG-OHV-EDLQV��YHLOOpHV��WHPSV�OLEUHV��HWF�« 

/H�FR�W�GH�FH�VpMRXU�HVW�GH�����HXURV�SDU�
MHXQH��KpEHUJHPHQW��UHSDV��FRXUV�HW�ORFDWLRQ�
VNL��WUDQVSRUW��DQLPDWHXUV���3OXVLHXUV�DXWRIL�
QDQFHPHQWV�VHURQW�PLV�HQ�SODFH�DILQ�GH�IDLUH�
EDLVVHU�OH�WDULI� 

$WWHQWLRQ��WRXV�OHV�MHXQHV�GH�������DQV�GHV�WURLV�FRPPXQHV�
SHXYHQW�V
LQVFULUH��PrPH�VDQV�OD�FDUWH��$FWLRQV�DGRV���0DLV��HQ�
DFFRUG�DYHF�OHV�PDLULHV�HW�O
DVVRFLDWLRQ�(3$/��VHURQW�LQVFULWV�DX�
VpMRXU��HQ�SULRULWp��OHV�MHXQHV�SDUWLFLSDQW�UpJXOLqUHPHQW�
DX[�DFWLYLWpV�G
��$FWLRQV�DGRV�� 

3RXU�FHOD��YRXV�SRXYH]�YRXV�SUp-LQVFULUH��GqV�PDLQWHQDQW��
XQLTXHPHQW�SDU�PDLO��j�DFWLRQV-DGRV#HSDO�DVVR�IU 

/
LQVFULSWLRQ�GpILQLWLYH�YRXV�VHUD�FRQILUPpH��OH�0DUGL����-XLOOHW�
������SDU�O
DQLPDWHXU� 

5HQVHLJQHPHQWV���)5$6/,1�&KULVWRSKH�DX��������������� 

,1$8*85$7,21�'(�/$�0$,621�'(6�'81(6� 
 

&H� OXQGL�� 1LFRODV� )/2&¶+�� 3UpVLGHQW� GH� +$87� /e21�
&20081$87e�� )UDQoRLV� $1'5e�� 0DLUH� GH� 75e)/(=��
YLFH-SUpVLGHQW� GH�+/&�� HQ�FKDUJH�GX�© 3{OH�(QYLURQ�
QHPHQW ª���LQDXJXUDLHQW�OHV�WUDYDX[�UpDOLVpV�j�OD�0DL�
VRQ�GHV�'XQHV�FHV�GHUQLqUHV�DQQpHV� 
)DFH�DX�YLHLOOLVVHPHQW�GHV�pTXLSHPHQWV�TXL�QH�FRUUHV�
SRQGDLHQW�SOXV�DX[�DWWHQWHV�GX�SXEOLF��OD�&RPPXQDX�
Wp�GH�FRPPXQHV��&&%.�SXLV�+/&��D�GpFLGp�GH�UHSHQ�
VHU�HW�UpRUJDQLVHU�O¶DPpQDJHPHQW�GHV�OLHX[� 
2Q� \� WURXYH� DXMRXUG¶KXL� XQH� QRXYHOOH�PXVpRJUDSKLH�
LQWHUDFWLYH� © 7HYHQ� GX� VDEOH�� GHV� GXQHV� HW� GHV�
KRPPHV ª��/¶HQWUpH�HVW�JUDWXLWH��8QH�VDOOH�GH�GpWHQWH�
DYHF� WHUUDVVH�D�pWp�DPpQDJpH��/H�FKHPLQ�G¶LQWHUSUp�
WDWLRQ�D�pWp�pJDOHPHQW�UHYLVLWp����VWDWLRQV�RQW�pWp�GLV�

SRVpHV�VXU�XQ�NLORPqWUH��(OOHV�SHUPHWWHQW�GH�FRPSUHQGUH�OHV�SD\VDJHV�DQFLHQV�HW�DFWXHOV��OH�IRQFWLRQQHPHQW�GH�OD�QDSSH�
SKUpDWLTXH�HW�GH�OD�GLJXH�5RXVVHDX�DYHF�VHV�FODSHWV� 
8Q�MHX�GH�SLVWH��j�GpFRXYULU�VHXO��HQ�JURXSH��HQ�IDPLOOH��D�pWp�FRQoX��$X�PR\HQ�G¶XQ�NLW��YHQGX�j�O¶DFFXHLO����pQLJPHV�VRQW�
j�UpVRXGUH��VXU�XQH�GLVWDQFH�GH���NP��DYHF�UHPLVH�G¶XQH�PpGDLOOH�j�O¶LVVX�GH�O¶DYHQWXUH�SRXU�FHX[�TXL�DXURQW�UpXVVL�j�DFFp�
GHU�j�O¶DQWUH�GH�© 5RF¶K�*R] ª� 

&/8%�'(6�$,1e6 

3RXU�O¶�,QWHU-FOXEV�GH�6DLQW�9RXJD\�OH����MXLOOHW�PHUFL�GH�YRXV�LQVFULUH�DYDQW�YHQGUHGL�DX������������������
������������������������������� 



$/6+�75()/(= 

/H�SURJUDPPH�GH�O¶$/6+�GH�7UpIOH]�HVW�VRUWL�� 

&HW�pWp�OHV�HQIDQWV�YRQW�SRXYRLU� 

-IDLUH�DSSHO�j�OHXUV���VHQV�� 
 

-GpFRXYULU�GLIIpUHQWHV�PDQLqUHV�GH�V¶H[SULPHU�
DYHF�O¶DUW�� 
 

-MRXHU�DX[�SHWLWV�H[SORUDWHXUV� 
 

-GpFRXYULU�OH�ERUG�GH�PHU�GLIIpUHPPHQW�� 
 

9RXV�SRXYH]�OH�FRQVXOWHU�j�OD�0DLULH��VXU�OH�VLWH�GH�OD�PDLULH�� 

RX�GLUHFWHPHQW�DX�FHQWUH�GH�ORLVLUV� 

/H����MXLOOHW�OD�VRUWLH�FKDVVH�DX[�WUpVRUV�VHUD�RUJDQLVpH�DX�
IRUW�GH�%HUWKHDXPH� 

 

 

 

 

 

,O�UHVWH�GHV�SODFHV��OHV�LQVFULSWLRQV�SRXU�FHWWH�VRUWLH�
VRQW�j�IDLUH�DX�FHQWUH�ORLVLUV� 

0$,621�'(6�'81(6 

 

3HQGDQW�OHV�YDFDQFHV��OD�0DLVRQ�GHV�'XQHV�
SURSRVH�GHV�VRUWLHV�QDWXUH�SRXU�GpFRXYULU�OH�
6LWH� 

 

 

$X�SURJUDPPH�FHWWH�VHPDLQH 

 



$1121&(6�(;7(5,(85(6 

�%DWHDX-pFROH�GH�OD�%DLH�GX�.HUQLF�
3/28(6&$7 

6HVVLRQ�G¶H[DPHQ�GH�SHUPLV�PHU�F{WLHU�� 
'HV�FRXUV��WKpRULTXHV�HW�SUDWLTXHV��GH�SHUPLV�VHURQW�GLVSHQVpV��
OHV��������������������HW����MXLOOHW�������OH�VRLU�GH���K�j���K��DX�
���UXH�GX�*pQpUDO�/HFOHUF�j�3ORXHVFDW��7pO�����������������RX�����
���������������ZZZ�EDWHDX-HFROH-SORXHVFDW� 

%5,*12*$1���6SHFWDFOH 

/D�WURXSH�$U�9UR�%DJDQ�YRXV�SURSRVH�� 
�VRQ�VSHFWDFOH�MHXQH�SXEOLF���OH����-XLOOHW�j�OD�VDOOH�FRPPXQDOH�
GH�%ULJQRJDQ-3ODJHV� 
/
vOH�DX[�OpJXPHV��(QH]�DO�OHJXPDM� 
/H�0HUFUHGL����-XLOOHW������-�j���K 
6DOOH�&RPPXQDOH�-�%ULJQRJDQ-3ODJHV 
'XUpH�GX�VSHFWDFOH����K��SUL[�G
HQWUpH�����¼ 
6SHFWDFOH�HQ�IUDQoDLV��SOHLQ�G
KXPRXU�HW�GH�SRpVLH��j�YHQLU�YRLU�HQ�
IDPLOOH� 
 

�FHW�pWp��VRQ�QRXYHDX�6RQ�HW�/XPLqUH��/HV�ERQQHWV�URXJHV���j�
.HUORXDQ�VXU�OH�VLWH�GH�0HQHKDP 
OHV�������HW���DR�W������� 

%5,*12*$1-3/$*(� 
© $�OD�GpFRXYHUWH�GHV�DOJXHV ª�� 
/H����HW�OH����MXLOOHW��O¶DVVRFLDWLRQ�%ULJRXGRX�YRXV�LQYLWH�j�GH�QRX�
YHOOHV�VRUWLHV� 
�)RUWV�G¶XQH�H[SpULHQFH�GH���DQV��QRV�DQLPDWHXUV�YRXV�SURSRVHQW�
XQH�LGHQWLILFDWLRQ�VXU�OD�JUqYH�GHV�GLIIpUHQWHV�HVSqFHV�DOLPHQ�
WDLUHV�VXLYLH�G
XQ�DSSUHQWLVVDJH�FXOLQDLUH�HW�G¶XQH�GpJXVWDWLRQ� 
�/D�YLVLWH�FRPPHQWpH�GX�PXVpH�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV�
FO{WXUHUD�FH�EHO�DSUqV-PLGL��'XUpH���K�����&R�W����¼�HW�HQIDQW�-�
���DQV ����¼ 
,QVFULSWLRQ�DX����������������RX�DX����������������RX�SDU�PDLO�
%ULJRXGRX#DOLFHDGVO�IU�RX�HQ�GLUHFW�VXU�QRWUH�VLWH�%ULJRXGRX�IU� 
/H�PXVpH�GHV�FRTXLOODJH�HW�DQLPDX[�PDULQV�RXYULUD�j�SDUWLU�GX�
OXQGL���MXLOOHW�SRXU�OD�VDLVRQ�HVWLYDOH�GH����K�j����K����HW�GH����K�
j����K��)HUPp�OH�GLPDQFKH��(QWUpH�DGXOWH���¼�HW�HQIDQW���¼��9LVLWH�
FRPPHQWpH�LQFOXVH�GDQV�OD�PHVXUH�GH�QRV�SRVVLELOLWpV� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
/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]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�
GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH�/81',����
-8,//(7����� 
GH����K����j����K��� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ���DX��������������� 

3/28(6&$7�9LGH-JUHQLHUV�6DPHGL����MXLOOHW� 
 

2UJDQLVp�SDU�OH�FRPLWp�GX�MXPHODJH�DOOHPDQG�3RXHVFDW-
:DQIULHG� �VDOOH�GX�SDUF�GHV�VSRUWV��SUqV�GH�OD�SRVWH��GH���KHXUHV�
j����KHXUHV��(QWUpH��������HXURV��JUDWXLW�SRXU�OHV�PRLQV�GH����
DQV��%XYHWWH�HW�UHVWDXUDWLRQ�VXU�SODFH�  

.(5/28$1 

)HVWLYDO�GHV�0DUGLV�&RQWHV��� 
0DUGL����-XLOOHW���K���&KDSHOOH�6DLQW�(JDUHF�.HUORXDQ�� 

$OLFH�'8))$8'©�&RQWHV�SXU�EHXUUHª� 
$X�GpEXW��WRXW�D�O¶DLU�FDOPH��PDLV�oD�QH�YD�SDV�GXUHU��&D�VH�SDVVH�
HQ�FHQWUH�%UHWDJQH��DX�SD\V�GHV�YLHX[�FKrQHV�WRUGXV��GHV�URFKHUV�
PRXVVXV�GHV�JHQrWV�IOHXULV� 
8QH�IRUPXOH��VDF�j�KLVWRLUHV��TXL�V
DGDSWH�DX�SXEOLF�GH�OD�FKDSHOOH��
$WWHQGH]-YRXV�j�GHV�VXUSULVHV�� 
7DULI��¼�������¼�GH���j����DQV��&RQWDFW���WpO������������������ 
KWWS���PDUGLVFRQWHVNHUORXDQ�HNODEORJ�FRP� 

6$,17-0e(1 
'LPDQFKH����MXLOOHW������j�6DLQW�0pHQ�j�SDUWLU�GH���K���PRXOHV�
IULWHV 
SDV�GH�UpVHUYDWLRQ��SRVVLELOLWp�j�HPSRUWHU��DSSRUWHU�OHV�SODWV� 
j�SDUWLU�GH���K���FRQFRXUV�GH�SpWDQTXH�RXYHUW�j�WRXV��
PLVH���� 
VDOOH�PXOWLIRQFWLRQ�UXH�GH�OD�PDLULH 

3/28,'(5 

/D�3KDUPDFLH�-�KHUERULVWHULH-�PDWpULHO�PpGLFDO �3/28,'(5�
UHVWHUD�RXYHUWH�WRXW�O
pWp�VDQV�IHUPHWXUH��(Q�HIIHW��SHQGDQW�
OD�GXUpH�GHV�WUDYDX[�VXU�OD�UG���� ���O
�DFFqV�DX[�FRP�
PHUFHV��HVW�PDLQWHQX� 

6RSKLH�HW�&KULVWRSKH�&DURQ�UHPHUFLHQW�OHXU�SDWLHQWqOH�SRXU�
OHXU�ERQQH�FRPSUpKHQVLRQ 

/(6�&0%.�(7�/$�75$16/(21$5'( 
LQLWLpH�HQ������HW�ODUJHPHQW�FRQILUPpH�HQ�������XQH�QRXYHOOH�DFWLYLWpH�VSRUWLYH�HW�GH�ELHQ�rWUH�HVW�YHQXH�pWRIIHU�OH�SURJUDPPH�GpMj�
ELHQ�UHPSOL�GX�ZHHN�HQG�0DUDWKRQ�GH�OD�7UDQVOpRQDUGH� 
6XU�SURSRVLWLRQ�G
�<YHV�*UDOO��YLFH�SUpVLGHQW�GH�OD�7UDQV��HW�JUkFH�j�O
�DSSXL�WHFKQLTXH�HW�G
�HQFDGUHPHQW�GH�VHV�DPLV�GHV�&0%.�HW�SOXV�
SDUWLFXOLqUHPHQW�GHV�3LQJRXLQV��SOXV�GH�����SHUVRQQHV�VH�VRQW�UHWURXYpHV�GDQV�OHV�HDX[�WXUTXRLVHV�GH�OD�0DLVRQ�GHV�'XQHV�HW�GH�OD�
5DQGRQQpH�SRXU���KHXUH�GH�PDUFKH�DTXDWLTXH� 
2Q�GpQRPEUDLW�GHV�PDUFKHXUV�QRYLFHV�RX�FRQILUPpV�GH�&ROPDU��1DQWHV�'LQDQ�9DQQHV�HWF�PDLV�DXVVL�HW�QRWDPPHQW�OHV�3LQJRXLQV�GHV�
&0%.�HW�O
�DVVRFLDWLRQ�5DQGRSORXI�GH�3ORXQpRXU-%ULJQRJDQ�3ODJHV�HPPHQpV�SDU�<YRQQH�4XpPpQHXU�OHXU�SUpVLGHQWH� 
7RXW�OH�PRQGH�V
HVW�HQVXLWH�UHWURXYp�GDQV�O
HQFHLQWH�GH�OD�0DLVRQ�GHV�'XQHV�SRXU�OH�YHUUH�HW�OH�FDNH�GH�O
�DPLWLp�HW�SRXU�pFKDQJHU�VXU�
OHV�SD\V�G
RULJLQH�UHVSHFWLIV� 
/HV�UHVSRQVDEOHV�GH�OD�7UDQVOpRQDUGH�DGUHVVHQW�pJDOHPHQW�OHXUV�UHPHUFLHPHQW�DX[�VDXYHWHXUV�SUpVHQWV��DX[�PXVLFLHQV���DX[�SKRWR�
JUDSKHV��DX[�FHQWUHV�1DXWLTXHV�GH�3ORXHVFDW�HW�GH�%ULJQRJDQ���DX[�SHUVRQQHOV�GH�OD�0DLVRQ�GHV�'XQHV�VDQV�RXEOLHU��j�WRXV�OHV�EpQp�
YROHV�GH�3ORXQpYH]��HW�GH�7UpIOH]�TXL�WRXW�DX�ORQJ�GX�ZHHN�HQG�RQW�RHXYUp�VXU�OHXU�FRPPXQHV�SRXU�XQH����qPH�pGLWLRQ�j�WRXV�SRLQWV�GH�
YXH�UpXVVLH�� 
 
/
�DFWLYLWp�GHV�3LQJRXLQV�FRQWLQXH�WRXV�OHV�GLPDQFKHV�PDWLQV�HW�SRXU�FHX[�TXL��VRXKDLWHQW�GpFRXYULU��OH�UHQGH]�HVW�j����K�GHYDQW�OH�FDP�
SLQJ�G
�2Gp�9UDV� 


