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GX�3RDQ�%HQ��&6��������������025/$,;�&(�
'(;���7HO����������������������FRXUULHO���JURQGLQ�
FRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP����SHUPDQHQFH�
j�OD�0DLULH�GH�3ORXHVFDW��OH��qPH�MHXGL�GX�PRLV��
GH���K����j����K� 

—————————————-———————————— 

35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XL�
JQHW��������������������������������ODX�
UHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$�
�����������������PFRU�
ID�OHWHOHJUDPPH#JPDLO�FRP 
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'(&+(77(5,(� 
�+RUDLUH�G¶KLYHU��GX��HU�RFWREUH�DX����

PDUV� 
.HUJRDO��&OpGHU��7HO������������������ 
/XQGL���K���j���K���)HUPp�OXQGL�PDWLQ 
'X�PDUGL�DX�VDPHGL��GH��K���j���K�HW�GH�
��K���j���K��� 
 

5XOpD��/DQKRXDUQHDX��7HO����������������� 
/XQGL�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�NHOHLHU�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��OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

,1)26�081,&,3$/(6 

3(67(�325&,1(�$)5,&$,1( 

7RXW�GpWHQWHXU�GH�SRUF�RX�VDQJOLHU��j�WLWUH�SURIHVVLRQQHO��GH�FRQVRPPD�
WLRQ�IDPLOLDOH�RX�G¶DQLPDO�GH�FRPSDJQLH��GRLW�GpFODUHU�HW�LGHQWLILHU�VHV�
DQLPDX[� 

/D�GpFODUDWLRQ�HVW�REOLJDWRLUH�GqV���VHXO�SRUF�RX�VDQJOLHU�VXU�O¶HQ�
VHPEOH�GX�WHUULWRLUH�IUDQoDLV�j�FRPSWHU�GX��HU�QRYHPEUH�SURFKDLQ��/D�
GpFODUDWLRQ�GRLW�rWUH�IDLWH�DXSUqV�GH�O¶(WDEOLVVHPHQW�'pSDUWHPHQWDO�
GH�O¶(OHYDJH��WHO���������������� 

/(�5(7285�'(�/¶,17(5�48$57,(56 

6DPHGL����MXLQ�������O¶$3(/�RUJDQLVHUD�OHV�-(8;�,17(5�48$57,(56� 
8QH�UpXQLRQ�VHUD�SUpYXH�HQ�GpEXW�G¶DQQpH�SRXU�SUpVHQWHU�OHV�TXDUWLHUV�HW�
OH�GpURXOHPHQW�GH�OD�PDQLIHVWDWLRQ� 

35(3$5(=�926�,'((6����� 

6DPHGL����RFWREUH ��PHVVH�j���K�j�7UpIOH] 
 

7RXVVDLQW�j�7UpIOH] �� �0HUFUHGL����RFWREUH�PHVVH�j���K 

&pOpEUDWLRQ�SRXU�OHV�GpIXQWV���-HXGL��HU�QRYHPEUH��KRUDLUH�j�SUpFLVHU� 

,1)250$7,216�3$52,66,$/(6 

9,6,7(�'(�/,*1(� 
'DQV�OH�FDGUH�G¶XQH�YLVLWH�GH�OLJQHV�pOHFWULTXH�SDU�KpOLFRSWqUH�VXU�OH�Gp�
SDUWHPHQW�GX�)LQLVWqUH�DILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�GLVWULEXWLRQ�GH�O¶pQHU�
JLH�pOHFWULTXH��QRXV�YRXV�LQIRUPRQV�GX�VXUYRO��j�WUqV�EDVVH�KDXWHXU��GHV�
OLJQHV�VXUSORPEDQW�7UpIOH]��KRUV�DJJORPpUDWLRQ��DX�FRXUV�GH�OD�VHPDLQH�
�� 

'(9,$7,21 

/D�FLUFXODWLRQ�VHUD�LQWHUGLWH�VXU�OD�URXWH�GpSDUWHPHQWDOH�Q������DX�OLHX�GLW�
&UpDFK�$U�9DO\�OH����RFWREUH������GH��K�j���K�SRXU�GHV�WUDYDX[�G¶pOD�
JDJH� 

'DQV�OH�VHQV�7UpIOH]�!�/HVQHYHQ�3RQW�GX�&KkWHO���GpYLDWLRQ�j�SDUWLU�GH�OD�
*DUH�'����MXVTX¶j�*RXOYHQ�SXLV�'����MXVTX¶j�/HVQHYHQ 

'DQV�OH�VHQV�/HVQHYHQ��3RQW�'X�&KkWHO���GpYLDWLRQ�SDU�OD�'���j�SDUWLU�GX�
FDUUHIRXU�GH�5RVDOP��'����GLUHFWLRQ�/DQKRXDUQHDX�HW�'����SRXU�UH�
MRLQGUH�7UpIOH] 



&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����2&72%5(����� 
/H�FRQVHLO�PXQLFLSDO�V¶HVW�UpXQLRQ�YHQGUHGL����RFWREUH������j����K���� 
$EVHQWV���-DFN\�3('(1��5RPDLQ�6$/28��3KLOLSSH�%(5*27��/DXUHQFH�/(�'8)) 
 
'52,7�'(�35((037,21�85%$,1 
/D�FRPPXQH�D�IDLW�VDYRLU�DX�+DXW�/pRQ�&RPPXQDXWp�TX¶HOOH�Q¶pWDLW�SDV�LQWpUHVVpH�SDU�OH�'38�j�O¶RFFDVLRQ�GHV�YHQWHV�VXL�
YDQWHV � 
 
è�9HQWH�G¶XQH�PDLVRQ�SDU�OHV�FRQVRUWV�/(�)85�DX�ERXUJ��j�0PH�&ODLUH�0(5&,(5� 
è�9HQWH�G¶XQH�PDLVRQ���j�.HUHPPD��SDU�0��HW�0PH�'$1*/($17���j�0��5RPDLQ�$//$,1�/$81$<� 
è�9HQWH�G¶XQ�WHUUDLQ�j�EkWLU��j�.HUHPPD��SDU�0��&KULVWLDQ�%$80(/28��j�OD�6&,�.(5$/,6� 
è�9HQWH�G¶XQH�PDLVRQ��DX�ERXUJ��SDU�0PH�/()(%95(�j�0PH�9pURQLTXH�3(5(6� 
è�9HQWH�G¶XQ�WHUUDLQ�FRQVWUXFWLEOH�DX�7RXSHW��G¶XQH�VXSHUILFLH�GH������P���SDU�0��<DQQLFN�&$5$'(&�HW�0PH�*X\OqQH�(/(�
*2(7�j�0��)UpGpULF�VDQFKH]� 
è�9HQWH�G¶XQH�PDLVRQ��j�*XHYUHQ��SDU�0PH�$QQH�*5$//��j�0��/XLJL�&(6$5,� 
è�9HQWH�G¶XQH�PDLVRQ��j�OD�*DUH��SDU�0��-HDQ�<YHV�0(9(/��j�0��HW�0PH�&KULVWRSKH�-$28(1� 
 
%8'*(7�–�'(&,6,216�02',),&$7,9(6 
/H�FRQVHLO�PXQLFLSDO�D�SURFpGp�j�GHV�DMXVWHPHQWV�EXGJpWDLUHV�DILQ�GH�SUHQGUH�HQ�FRPSWH� OHV�UpDOLVDWLRQV�HW��PDUFKpV�HQ�
FRXUV��/HV�RSpUDWLRQV�SUpYXHV�DX�EXGJHW�VRQW�TXDVLPHQW�WRXWHV�H[pFXWpHV��,O�HQ�HVW�DLQVL�GX�SURJUDPPH�GH�YRLULH��GX�UHP�
SODFHPHQW�GHV�IHQrWUHV�HW�GH�OD�FKDXGLqUH�GH�OD�PDLULH��GH�O¶DFTXLVLWLRQ�GH�PDWpULHO�HW�GH�OD�SRVH�G¶XQH�SRUWH�DXWRPDWLTXH�j�
OD�VXSpUHWWH�TXL�YLHQW�GH�Up-RXYULU�� 
$X�FLPHWLqUH�XQH�QRXYHOOH�WUDQFKH�GH�FDYHDX[�YD�GpPDUUHU�DSUqV�OD�7RXVVDLQW��GH�QRXYHOOHV�SODFHV�GH�FRORPEDULXP�VRQW�HQ�
FRXUV�G¶DFTXLVLWLRQ��XQH�VWqOH�HQ�JUDQLW��HQ�FRXUV�GH�UpDOLVDWLRQ��VHUD�LQVWDOOpH�GDQV�OH�© -DUGLQ�GX�6RXYHQLU ª�TXL�VHUD�DPp�
QDJp�GHYDQW�OH�FRORPEDULXP�TXL�YD�rWUH�GpSODFp��'H� O¶KHUEH�D�pWp�VHPpH�GDQV�FHUWDLQHV�DOOpHV�SRXU�SDOOLHU�j�O¶LQWHUGLFWLRQ�
GHV�WUDLWHPHQWV�FKLPLTXHV� 
/HV�UHFHWWHV�LPSUpYXHV�HW�OHV�pFRQRPLHV�UpDOLVpHV�RQW�SHUPLV��HQ�RXWUH��O¶DFTXLVLWLRQ�GH����EDUULqUHV���OHV�DQFLHQQHV�pWDQW�
LQVXIILVDQWHV�HW�HQ�WUqV�PDXYDLV�pWDW���HW�G¶XQH�DXWR-ODYHXVH�SRXU�O¶HQWUHWLHQ�GHV�EkWLPHQWV�FRPPXQDX[� 
 
+$87�/(21�&20081$87( 
 0��OH�0DLUH�D�SUpVHQWp�DX�FRQVHLO�OH�UDSSRUW�G¶DFWLYLWpV�GH�O¶DQQpH����� 
 /H�FRQVHLO�PXQLFLSDO�GpFLGH�G¶DGKpUHU�DX�JURXSHPHQW�GH�FRPPDQGHV�SRXU�O¶DFKDW�GHV�SDQQHDX[�GH�YRLULH� 
 
/877(�&2175(�/(6�)5(/216�$6,$7,48(6 
 /H�FRQVHLO�PXQLFLSDO�DXWRULVH�0��OH�0DLUH�j�VLJQHU�XQH�FRQYHQWLRQ�DYHF�O¶HQWUHSULVH�'*)�GX�/pRQ��EDVpH�j�3ORXQHYH]-
/RFKULVW��SRXU�OD�GHVWUXFWLRQ�GHV�QLGV�GH�IUHORQV��/D�FRPPXQH�V¶HQJDJH�DLQVL�j�SDUWLFLSHU�ILQDQFLqUHPHQW�j�OD�GHVWUXFWLRQ�GHV�
QLGV�� 
 /HV�WDULIV�GH�GHVWUXFWLRQ�VRQW�OHV�VXLYDQWV �� 

1LG�j�KDXWHXU�G¶KRPPH��PRLQV�GH�����P� �����¼ 
1LG�HQ�KDXWHXU �SOXV�GH�����P� �����¼ 

 /H�UHVWH�j�FKDUJH�GHV�SURSULpWDLUHV�FRQFHUQpV�VHUD�GH����¼ 
 
/,67(�(/(&725$/( 
 8QH�UpIRUPH�VXSSULPH�OHV�FRPPLVVLRQV�GH�UpYLVLRQ�GHV�OLVWHV�pOHFWRUDOHV�j�FRPSWHU�GH�������/H�0DLUH�GHYLHQW�FRPSp�
WHQW�SRXU�LQVFULUH�RX�UDGLHU�OHV�pOHFWHXUV��8QH�FRPPLVVLRQ�GH�FRQWU{OH��j�ODTXHOOH�LO�QH�SDUWLFLSH�SDV��GRLW�FHSHQGDQW�VH�UpX�
QLU�WRXV�OHV�DQV��8Q�FRQVHLOOHU�PXQLFLSDO�GpVLJQp�GRLW�OD�SUpVLGHU��-DFN\�3('(1�HVW�GpVLJQp�� 
 
,1)250$7,216�',9(56(6 
 0��OH�0DLUH�IDLW�VDYRLU�DX�FRQVHLO�TXH�OH�VLWH�GH�OD�%DLH�GH�*RXOYHQ-.HUHPPD�SRXUUDLW�rWUH�UHWHQX�SRXU�XQH�ODEHOOLVD�
WLRQ�5$06$5�GH�]RQHV�KXPLGHV�G¶LPSRUWDQFH�LQWHUQDWLRQDOH��/D�EDLH�GH�*RXOYHQ��YDVWH�HVWUDQ�GXQDLUH�IRUJp�SDU�O¶KRPPH��OD�
PHU�HW�OH�YHQW��HVW�HQ�HIIHW�XQ�VLWH�DX[�IRQFWLRQV�pFRORJLTXHV�UHPDUTXDEOHV�HW�DX�SDWULPRLQH�QDWXUHO�UDUH��/H�UpVHDX�5$0�
6$5�UHFHQVH�DXMRXUG¶KXL������VLWHV�GDQV�OH�PRQGH�GRQW����HQ�)UDQFH�HW���HQ�%UHWDJQH��*ROIH�GX�0RUELKDQ�HW�%DLH�GX�0RQW�
6W�0LFKHO���/H�VLWH�VHUDLW�FDOTXp�VXU�OH�SpULPqWUH�1$785$������HW�Q¶HQJHQGUHUDLW�DXFXQH�FRQWUDLQWH�VXSSOpPHQWDLUH���&H�SUR�
MHW�GH�ODEHOOLVDWLRQ�SUpVHQWH�XQ�LQWpUrW�WRXULVWLTXH�LQGpQLDEOH� 
 
 0��OH�0DLUH�IDLW�VDYRLU�DX�FRQVHLO�TXH�OH�6$*(�GX�%DV�/pRQ��6FKpPD�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��D�YDOLGp�
OD�UpDOLVDWLRQ�GH���pWXGHV�HQ�YXH�G¶DPpOLRUHU�OD�FRQQDLVVDQFH�VXU�OH�IRQFWLRQQHPHQW�GH�OD�ULYLqUH�© /D�)OqFKH ª�HW�SOXV�SDUWL�
FXOLqUHPHQW�DX�QLYHDX�GH�VRQ�HVWXDLUH��O¶DQVH�GH�*RXOYHQ�� 
 
 0��OH�0DLUH�LQIRUPH�OH�FRQVHLO�GX�VRXKDLW�GH�-RFHO\QH�3,19,',&��VHFUpWDLUH�JpQpUDOH��GH�EpQpILFLHU�G¶XQH�GLVSRQLELOLWp��
j�FRPSWHU�GH�OD�ILQ�GH�O¶DQQpH�������MXVTX¶j�VRQ�GpSDUW�HQ�UHWUDLWH��SUpYX�HQ��������,O�SURSRVHUD�GRQF�GH�FUpHU�XQ�SRVWH�
VXSSOpPHQWDLUH�SURYLVRLUH�GH�© UHVSRQVDEOH�DGPLQLVWUDWLI ª�SRXU�SHUPHWWUH�j�OD�SHUVRQQH�TXL�OXL�VXFFpGHUD�GH�WUDYDLOOHU�HQ�
GRXEORQ�HW�DSSUHQGUH�DLQVL�OHV�URXDJHV�GX�PpWLHU� 
 -RsO�5$021(7��DJHQW�GX�VHUYLFH�WHFKQLTXH��IHUD��TXDQW�j�OXL��YDORLU�VHV�GURLWV�j�OD�UHWUDLWH�pJDOHPHQW�HQ�GpEXW�G¶DQ�
QpH�������,O�\�DXUD�OLHX�UDSLGHPHQW��SRXU�OH�FRQVHLO�PXQLFLSDO��GH�UpIOpFKLU�DX[�EHVRLQV�GH�OD�FRPPXQH��HQ�SHUVRQQHO�WHFK�
QLTXH��GDQV�XQ�HQYLURQQHPHQW�LQWHUFRPPXQDO�HQ�SOHLQH�pYROXWLRQ��PXWXDOLVDWLRQ�DYHF�XQH�DXWUH�FRPPXQH�HQ�DWWHQGDQW�OH�
WUDQVIHUW�GH�FRPSpWHQFH�GX�VHUYLFH�GHV�HDX[�j�+DXW�/pRQ�&RPPXQDXWp«�� 
 
 0�� OH�0DLUH�GRQQH�FRQQDLVVDQFH�GH� O¶DQDO\VH�GH� OD�JHVWLRQ�FRPSWDEOH�GH� OD�FRPPXQH�HW�GX�VHUYLFH�GHV�HDX[��TX¶LO�
YLHQW�GH�UHFHYRLU�GH�0PH�*8(11(&��FRPSWDEOH�GH�OD�7UpVRUHULH�GH�6W�3RO�GH�/pRQ��/HV�QRWHV�REWHQXHV�VRQW�GH�������SRXU�
OD�FRPPXQH�HW���������SRXU�OH�VHUYLFH�GHV�HDX[��VDFKDQW�TXH�OD�PR\HQQH��GpSDUWHPHQWDOH�HVW�GH������HW�QDWLRQDOH������ 
 
 0��OH�0DLUH�IDLW�pJDOHPHQW�VDYRLU�DX�FRQVHLO�TXH�OD�VXSpUHWWH�GH�OD�FRPPXQH�YLHQW�GH�Up-RXYULU��,O�HVSqUH�YLYHPHQW�OD�
UpXVVLWH�GH�5RPDLQ�6$/28�GDQV�VD�UHFRQYHUVLRQ�SURIHVVLRQQHOOH��/¶HQMHX�HVW�pYLGHPPHQW�pJDOHPHQW�WUqV�LPSRUWDQW�SRXU�OHV�
WUpIOp]LHQV�� 
 



,1)250$7,216�$662&,$7,9(6 

�(7�63257,9(6 

(�6�7� 
'LPDQFKH����RFWREUH� 
/HV�VHQLRUV�%�UHoRLYHQW�/¶(6�/DPSDXODLVH��0DWFK�j�
��K����5HQGH]-YRXV�DX�WHUUDLQ�j���K�� 
 

/HV�VHQLRUV�$�UHoRLYHQW�OH�)ROJRsW�&1'��0DWFK�j���K�����5HQGH]-
YRXV�j���K��� 

6$17e 

-RXUQpH�0RQGLDOH�3DUDO\VLH�&pUpEUDOH 

'DQV� OH�FDGUH�GH� OD� -RXUQpH�0RQGLDOH�GH� OD�3DUDO\VLH�&pUpEUDOH�� O¶DVVRFLDWLRQ�©�3&�
,0&����–�/D�3DUDO\VLH�&pUpEUDOH�HQ�)LQLVWqUH�ª�YD�RUJDQLVHU��OH�YHQGUHGL����RFWREUH�
�����DX�&HQWUH�+HQUL�4XHIIHOHF�GH�*28(6128��XQH�FRQIpUHQFH-GpEDW�VXU�OH�WKqPH�
©�%LHQ-rWUH�DYHF�XQH�3DUDO\VLH�&pUpEUDOH�ª�� 

&RQWDFW���,QVFULSWLRQ�JUDWXLWH���WpO����������������-�  

VHFUHWDLUH�DVVR�SFLPF��#JPDLO�FRP�–�ZZZ�IDFHERRN�FRP�SFLPF��� 

/$�683(5(77(��-���������������� 
5RPDLQ�6DORX�YRXV�SURSRVH��j�/$�683(5(77(�GH�OD�*DUH��O¶pSLFH�
ULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV��OHV�ERXWHLOOHV�GH�JD]�HW�OH�Gp�
S{W�GH�SDLQ� 
 

'X�PDUGL�DX�VDPHGL�������K�-��K�� 
��������������������������������������K�-���K�� 
�����'LPDQFKH������������������K�-���K�� 

&/8%�'(6�$,1e6 

-�6SHFWDFOH�j�/DQGHUQHDX�OH����RFWREUH��LQVFULSWLRQV���¼��OHV�
SODFHV�VRQW�OLPLWpHV���FKqTXH�j�IDLUH�DX�QRP�GX�FOXE�GHV�$LQpV��7pO��
��������������� 

�-�-��%287&+286 

/
DVVRFLDWLRQ�����ERXWFKRXV�UHFKHUFKH��FRPPH�O
DQQpH�SUpFpGHQWH��
SRXU�VRQ�RSpUDWLRQ��NLWV�FRRNLHV��GHV�ERFDX[�GH�����j�����J�
�W\SH�ERFDX[�SHWLWV�SRLV��KDULFRWV�YHUWV��FRPSRWH��DLQVL�TXH�GHV�
ERXWHLOOHV�HQ�YHUUHV�GH��/��W\SH�MXV�G
RUDQJH��MXV�GH�SRPPHV�� 

9RXV�SRXYH]�FRQWDFWHU�DX�����������������75()/(=�.DULQH�
'8&/26 

'DWH�EXWRLU�SRXU�OHV�UpFXSpUHU�OH���129(0%5(��0HUFL�G
DYDQFH�
GH�YRWUH�DLGH�� 

3DU�DLOOHXUV��O
DVVRFLDWLRQ�YRXV�FRQILUPH�pJDOHPHQW�TXH�VD�IRLUH�
SXpULFXOWXUH�HW�YLGH�JUHQLHU�DXUD�OLHX�HQ������VXU�OD�FRPPXQH�GH�
3ORXQHYH]�/RFKULVW���QRXV�SHQVRQV�OH�IDLUH�HQ�0$56�28�$95,/�
����� 

/¶$'05�GH�/HVQHYHQ-&{WH�GHV�/pJHQGHV� 

5HFKHUFKH�GHV�FROODERUDWHXUV�SRXU�DVVXUHU�GHV�UHPSODFHPHQWV�G¶DLGHV�j�GRPLFLOH�VXU�
OH�VHFWHXU�GH�3/28,'(5�–�*28/9(1�–�3/281(9(=�/2&+5,67�–�3/28(6&$7�–�/$1�
+28$51($8�-�75()/(=�� 

&RQWUDWV�j�GXUpH�GpWHUPLQpH�SRXU�GpEXWHU��SRVVLELOLWp�GH�&',��-��qUH�H[SpULHQFH�
UpXVVLH�VHUDLW�XQ�SOXV� 

7pO�����������������RX�SDU�PDLO���JHVWLRQOHVQHYHQ#���DGPU�RUJ 

/$�18,7�'(6�(72,/(6 
5HSDV�GHV�EpQpYROHV�VDPHGL����QRYHPEUH�j�OD�VDOOH�RP�
QLVSRUWV�GH�7UpIOH]�j�SDUWLU�GH����K� 

,QVFULYH]�YRXV�DXSUqV�GH�'HOSKLQH�RX�HQ�HQYR\DQW�XQ�PDLO�j���OD�
QXLWGHVHWRLOHV#RUDQJH�IU 

,1)26�&200(5&$176 

'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 
&RPPDQGHV�81,48(0(17�VXU�5'9�GX�PDUGL�DX�YHQGUHGL�GH���K-
��K�HW���K-��K�j�PRQ�$WHOLHU��1
KpVLWH]�SDV�j�PH�FRQWDFWHU�DX�
���������������RX��������������� 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX� 
�������������� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K 
9HQGUHGL����K-��K�����6DPHGL����K��-��K�� 9(17(�'(�/(*80(6�� 

/D�IHUPH�© 3OHLQ�OH�ERXWRF ª�GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�
VHV�OpJXPHV�VXU�OD�SODFH�GX�%RXUJ��GH���K���j����K����WRXV�OHV�
PDUGLV� 
9RXV�\�WURXYHUH]�GH�QRPEUHX[�OpJXPHV�GH�VDLVRQ��HQ�FRQYHUVLRQ�YHUV�
O¶DJULFXOWXUH�ELRORJLTXH��&DPLOOH�%HVFRQG���������������� 

$7(/,(5�(;32����SODFH�GH�OD�0DLULH 
/
�DXWRPQH�QRXV�DSSRUWDQW�XQ�SHX�G
KXPLGLWp�HW�OHV�YLVLWHXUV�pWDQW�
UDUHV��QRXV�Q
RXYULURQV�SDV�OD�SRUWH�GH�O
H[SR�WRXV�OHV�MRXUV��3RXU�
YLVLWHU�KRUV�VDLVRQ��LO�VHUDLW�SUpIpUDEOH�GH�QRXV�DSSHOHU�DX�SUpD�
ODEOH �DX����������������� 

/H�%$5�$5�0(1(=���������������� 
OXQGL���IHUPp� 
0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����K��� 
YHQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP 
VDPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP��'LPDQFKH�HW�
MRXUV�IpULpV������K��������K����HW����K�����K�PLQLPXP 
3RXU�UDLVRQ�SURIHVVLRQQHOOH��OH�EDU�VHUD�IHUPp�GX����RFWREUH�
DX����RFWREUH�LQFOXV 

$5�0(1(= 

6DPHGL����QRYHPEUH�j�SDUWLU�GH���K�FRQFHUW�JUDWXLW�GX�JURXSH�
© 0(,1�58,/+ ª 



$1121&(6�(;7(5,(85(6 

%$6.(7�3/28,'(5 

IRLUH�DX[�MRXHWV�HW�j�OD�3XpULFXOWXUH�RUJDQLVp�SDU�OH�
3ORXLGHU�%DVNHW�EDOO�FOXE�OH���QRYHPEUH�GH��K�j�
��K����¼�OH�PO���¼�OH�SRUWDQW�QRQ�IRXUQL����¼���O
HQWUpH�
SRXU�OHV�YLVLWHXUV��JUDWXLW�PRLQV�GH����DQV��,QVFULSWLRQV�
�����������RX������������ 

/$�75$16/(21$5'( 

$PLV�EpQpYROHV� 

1RXV�YRXV�GHYRQV�OH�VXFFqV�GH�OD���qPH�pGLWLRQ�GX�0D�
UDWKRQ�GX�)LQLVWqUH�/D�7UDQVOpRQDUGH�� 

3RXU�YRXV�UHPHUFLHU�GH�YRWUH�VRXWLHQ��GH�YRWUH�SDUWLFL�
SDWLRQ�HW�GH�YRWUH�LPSOLFDWLRQ�OHV����HW����MXLQ�GHUQLHUV��
O¶DVVRFLDWLRQ�/D�7UDQVOpRQDUGH�D�OH�SODLVLU�GH�YRXV�LQYL�
WHU�j�XQ�DSpULWLI�GvQDWRLUH�� 

/H�YHQGUHGL����RFWREUH�j�SDUWLU�GH���K�� j�OD�VDOOH�
FRPPXQDOH�GH�3ORXLGHU��VRXV�OD�PDLULH�� 

%5,*12*$1 

/H�PXVpH�GX�FRTXLOODJH�HW�DXWUHV�DQLPDX[�PDULQV�GH�
%ULJQRJDQ-3ODJHV��IDFH�j�OD�0DLULH��VHUD�RXYHUW�GX�OXQ�
GL����RFWREUH�DX�VDPHGL���QRYHPEUH�j�SDUWLU�GH����
K�� 
)HUPp�OH�GLPDQFKH�������� 
&HW�DJUpDEOH�HW�V\PSDWKLTXH�PXVpH�HVW��DXVVL�pGXFDWLI�
HW�OXGLTXH��H[FHOOHQWH�UHSUpVHQWDWLRQ�GHV�
FRTXLOODJHV��FUXVWDFpV�HW�pFKLQRGHUPHV�EUH�
WRQV��QRPEUHX[�IRVVLOHV��FRUDX[�HW�FRTXLO�
ODJHV�H[RWLTXHV ��MHX[��YLGpR��PLFURV�
FRSHV������ 
9LVLWH�FRPPHQWpH�G
�K����GDQV�OH�SUL[�G¶HQWUpH��RX�SUrW�
G
DXGLR�JXLGHV�� 
7pO�����������������-�VLWH�EULJRXGRX�IU��� 
$GXOWH�����¼���HQIDQW�����¼ 

3/28,'(5 

/
pTXLSH�ORLVLUV�GX�FOXE�GH�3ORXLGHU�%DVNHW�&{WHV�GHV�
/pJHQGHV�UHFKHUFKH�TXHOTXHV�DPDWHXUV�HW�DPDWULFHV�
GH�EDVNHW�HW�GH�ERQQH�DPELDQFH�SRXU�FRPSOpWHU�VHV�
HIIHFWLIV�HW�LQVFULUH�XQH�GHX[LqPH�pTXLSH�HQ�FKDPSLRQ�
QDW��/HV�HQWUDvQHPHQWV�RQW�OLHX�OH�PDUGL�GH���K���j�
��K���DYHF�XQ�PDWFK�HQYLURQ�WRXWHV�OHV���VHPDLQHV�
�PDWFK�HQ�VHPDLQH�pJDOHPHQW��� 

/H�FOXE�SURSRVH�TXHOTXHV�HQWUDvQHPHQWV�G
HVVDLV���&RQ�
WDFW���)DEULFH�&DGRUHW���������������� 

/(6�6(55(6�'(�5$9(/,1��6DLQW�)UpJDQW� 

/HV�VHUUHV�YRXV�SURSRVHQW�WRXWH�OD�JDPPH�GHV�IOHXUV�
GH�72866$,17�j�FRPSWHU�GX�VDPHGL����RFWREUH��*UDQG�
FKRL[�GH�FRPSRVLWLRQV��GH�&KU\VDQWKqPHV�HW�
DXWUHV�IOHXUV�GX�VRXYHQLU� 

�UpVHUYDWLRQ�JUDWXLWH���VL�YRXV�OH�VRXKDLWH]��QRXV�SUHQ�
GURQV�VRLQ�GH�YRV�SODQWHV�MXVTX¶DX����RFWREUH� 

2XYHUW�GX�OXQGL�DX�VDPHGL��HW�RXYHUWXUH�H[FHSWLRQ�
QHOOH�OHV�GLPDQFKHV����HW����RFWREUH��GH��K�j���K�HW�
��K���j���K� 

7pO���������������������VLWH�LQWHUQHW���VHUUHVGHUD�
YHOLQ�FRP� 

/(61(9(1 
'pFRXYHUWHV�GX�&HQWUH�2FWREUH������ 
 

 �6RUWLH�j�OD�SDWLQRLUH��'LPDQFKH����RFWREUH��5'9�j�
��K���DX�&HQWUH�6RFLRFXOWXUHO��$�SDUWLU�GH���DQV� 

 �%DO�G
KDOORZHHQ�DYHF�O
DFFXHLO�GH�ORLVLUV��0HUFUHGL����RF�
WREUH�j�SDUWLU�GH���K�DX�&HQWUH�6RFLRFXOWXUHO��/H�EDO�DF�
FXHLOOHUD�OHV�PRQVWUHV�HW�OHXUV�IDPLOOHV�SRXU�XQ�WHPSV�IHVWLI�
HW�OXGLTXH��2XYHUW�j�WRXV�� 

5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�j�O
DFFXHLO��7pO��
�������������� 

ZZZ�FHQWUHVRFLRFXOWXUHOLQWHUFRPPXQDOSD\VGHOHVQHYHQ�RUJ 

 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�
/HVQHYHQ�&{WH�GHV�/pJHQGHV�VRQW�
KHXUHX[�G¶LQYLWHU�VHV�DGKpUHQWV�GH�
7UpIOH]�j�O¶DSUqV-PLGL�JR�WHU�TXL�DXUD�

OLHX�OH�VDPHGL����RFWREUH�GH���K���j���K���j�OD�
VDOOH�PXQLFLSDOH�$U�0RU�*ODV�j�.HUORXDQ�� 

0HUFL�GH�FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�j�YRWUH�DQWHQQH�
$'05��&HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�DYHF�OH�VRXWLHQ�
GH�OD�FRPPXQH�GH�7UpIOH]�� 

/$�&20081(�'(�3/28,'(5�5(&587( � 

$�FRPSWHU�GX��HU�MDQYLHU�������XQ�DJHQW�SRO\YD�
OHQW� GHV� VHUYLFHV� WHFKQLTXHV� j� WHPSV� FRPSOHW�
���K�� 

0LVVLRQV�SULQFLSDOHV ��HQWUHWLHQ�GH�OD�YRLULH�FRPPXQDOH��
UpDOLVDWLRQ� GH� O¶pODJDJH� HQ� ERUG� GH� YRLHV�� UpDOLVDWLRQ�
GHV�pSDUDJHV�GHV�URXWHV�HW�GHV�ORWLVVHPHQWV��RUJDQLVD�
WLRQ�GH� OD� VLJQDOLVDWLRQ� VXU� OHV� FKDQWLHUV�GH�YRLULH�� HQ�
WUHWLHQ�GX�SHWLW�PDWpULHO�HW�GHV�YpKLFXOHV�HW�UpDOLVDWLRQ�
GHV�UpSDUDWLRQV�FRXUDQWHV��SUpYRLU�OHV�EHVRLQV�HQ�PDWp�
ULHOV��SUpSDUHU� OH�EXGJHW�HQ�FROOHFWDQW� OHV�GHYLV�DXSUqV�
GHV�HQWUHSULVHV��DLGHU�j�OD�JHVWLRQ�GX�FLPHWLqUH�HW�SDUWL�
FLSHU�j�WRXWHV�WDFKHV�HQ�IRQFWLRQ�GHV�EHVRLQV�GHV�VHU�
YLFHV�WHFKQLTXHV��EkWLPHQWV��SUpSDUDWLRQ�GH�PDQLIHVWD�
WLRQV��HQWUHWLHQ�GHV�HVSDFHV�YHUWV�� 

3URILO �� G\QDPLTXH��PRWLYp�� GLVFUHW� HW� DXWRQRPH�� VHQV�
GX�WUDYDLO�HQ�pTXLSH�HW�GX�VHUYLFH�SXEOLF��7LWXODLUH�G¶XQ�
%(3$� RX� G¶XQ� %$&� SURIHVVLRQQHO� GDQV� O¶XQ� GHV� GR�
PDLQHV�G¶LQWHUYHQWLRQ��HW�G¶XQH�H[SpULHQFH�VLJQLILFDWLYH�
HQ�FRQGXLWH�G¶HQJLQV��7LWXODLUH�GX�SHUPLV�%�HW�GHV�DXWR�
ULVDWLRQV�QpFHVVDLUHV�j�OD�FRQGXLWH�GHV�YpKLFXOHV�GX�VHU�
YLFH��&RQQDLVVDQFHV�HQ�LQIRUPDWLTXH� 

+RUDLUHV�YDULDEOHV�HQ�pWp�HW�HQ�KLYHU�HW�HQ�IRQFWLRQ�GHV�
FRQWUDLQWHV�GX�VHUYLFH� 

/HV�FDQGLGDWXUHV�FRPSUHQDQW�XQH� OHWWUH�PDQXVFULWH�HW�
XQ�&9�VRQW�j�DGUHVVHU�j�0��OH�0DLUH�GH�3ORXLGHU�–�3ODFH�
6DLQW-'LGLHU� –� ������ 3ORXLGHU� SRXU� OH� �� QRYHPEUH�
����� 

)LFKH� GH� SRVWH� GpWDLOOpH� GLVSRQLEOH� VXU� OH� VLWH� GH� OD�
FRPPXQH�GH�3ORXLGHU ��ZZZ�SORXLGHU�IU 


