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0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�
HW�FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUHGL�
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�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 
*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 

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

—————————————-———————————— 
35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
——————————————-———————————— 
'(&+(77(5,(��+RUDLUH�G¶pWp��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K�)HU�
Pp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
/XQGL�HW�PHUFUHGL�����K��-��+���6DPHGL����K-��K�SXLV�
��K��-��K��� 
1��VHYLFH�'pFKHWV���������������� 
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/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 
,1)26�081,&,3$/(6 

.(/(,(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��j�OD�6XSpUHWWH�HW�
VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0878(//(�6$17(�'(�9,//$*( 

/D�FRPSDJQLH�$;$�SURSRVH�XQH�0XWXHOOH�6DQWp�GH�9LOODJH�j�GHVWLQDWLRQ�GHV�
UHWUDLWp�H�V��GHV�WUDYDLOOHXUV�LQGpSHQGDQWV��GHV�FRPPHUoDQW�H�V��GHV�
H[SORLWDQW�H�V�DJULFROHV��GHV�DJHQWV�WHUULWRULDX[��GH�WRXWHV�SHUVRQQHV�
GH����DQV�HW�SOXV�UpVLGDQW�VXU�OD�FRPPXQH�HW�QH�EpQpILFLDQW�SDV�G¶XQH�
PXWXHOOH�GH�JURXSH� 
3RXU�EpQpILFLHU�G¶XQH�pWXGH�SHUVRQQDOLVpH��YRXV�SRXYH]�SUHQGUH�FRQWDFW�DYHF�� 
0PH�&DPLOOH�*$//,28�������������������FDPLOOH�JDOOLRX#D[D�IU� 
0PH�0DUWLQH�8/92$6��������������������PDUWLQH�XOYRDV�DP#D[D�IU� 

&216(,/�081,&,3$/�PHUFUHGL����PDL�j����K��� 
2UGUH�GX�MRXU � 

'URLW�GH�SUpHPSWLRQ�XUEDLQ 


)LVFDOLWp ��RSWLPLVDWLRQ�GHV�EDVHV�ILVFDOHV��ELODQ�HW�VXLWHV�GH�O¶pWXGH�PHQpH�SDU�
(&2),1$1&(� 


3DUWLFLSDWLRQ�DX[�IUDLV�GH�IRQFWLRQQHPHQW�GHV�pFROHV�GX��HU�GHJUp�GH�/HVQHYHQ 


1RXYHOOHV�GHPDQGHV�GH�VXEYHQWLRQ 


5pSDUWLWLRQ�GX�SURGXLW�GHV�DPHQGHV�GH�SROLFH��DPpQDJHPHQW�GH�VpFXULWp�URXWH�
GH�/DQKRXDUQHDX�� 


%XGJHW�VHUYLFH�GHV�HDX[ ��DGPLVVLRQV�HQ�QRQ�YDOHXU 


$LUH�GH�MHX[�GH�O¶$/6+ ��GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GH�OD�&$) 


$FTXLVLWLRQ�GH�WHUUDLQ �9HQWH�7DUWX�DX�ERXUJ� 


3HUVRQQHO�FRPPXQDO ��PLVH�HQ�SODFH�GX�&RPSWH�(SDUJQH�7HPSV 


$IIDLUHV�GLYHUVHV� 

/$�683(5(77(��-��/D�JDUH��������������� 
 
$77(17,21�IHUPHWXUH�GH�OD�6XSpUHWWH�GX�������j���K�DX����PDL�LQFOXV 

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

,1)250$7,21�3$52,66,$/( 

(/(&7,216�(8523((11(6 

/HV�FDUWHV�G¶pOHFWHXUV�SRXU�OHV�pOHFWLRQV�HXURSpHQQHV�VRQW�HQ�FRXUV�GH�GLVWULEX�
WLRQ� 

-�7URXYp�GHYDQW�OD�6�$�7���UXH�GH�0HVPHLOODQ���MHX�GH�FOpV�GH�PDUTXH�&LWURsQ��
¬�UpFODPHU�HQ�0DLULH 

-�7URXYp�'RXGRX�GHYDQW�OD�07/�GLPDQFKH�PDWLQ��$�UpFODPHU�HQ�0DLULH 

2%-(76�75289(6 

$ILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�OD�GLVWULEXWLRQ�pOHFWULTXH��GHV�WUDYDX[�VXU�OH�Up�
VHDX[�pOHFWULTXH�GHV�FRXSXUHV�G µpOHFWULFLWp�VRQW�SUpYXHV� 

-MHXGL����MXLQ�GH��K�j���K�GDQV�OH�VHFWHXU�GH�7\�%HDXFRXUW 

&28385(�'(�&285$17 



,1)250$7,216�$662&,$7,9(6�(7�
63257,9(6 

(�6��7UpIOH] 
'LPDQFKH����PDL 
/
pTXLSH�UpVHUYH�VH�GpSODFH�j�3ORXpQDQ�&��0DWFK�j�
��K��� 
/
pTXLSH�IDQLRQ�UHoRLW�.HUQLOLV�%��0DWFK�j���K��� 

————————————————— 
3RXU�VD�GHUQLqUH�UHQFRQWUH�VSRUWLYH�j�GRPLFLOH�GH�OD�VDLVRQ��O¶(WRLOH�
6SRUWLYH�GH�7UpIOH] RUJDQLVH�OH�GLPDQFKH����PDL������XQH�MRXUQpH�
GH�UHWURXYDLOOHV�DX�SURILW�GHV�MRXHXUV��GLULJHDQWV��VXSSRUWHUV��VSRQ�
VRUV�HW�DPLV�GH�O¶(67��6RQW�GRQF�FRUGLDOHPHQW�LQYLWpV�pJDOHPHQW�OHV�
DQFLHQV�MRXHXUV��GLULJHDQWV��VXSSRUWHUV��VSRQVRUV�DLQVL�TXH�WRXWHV�
SHUVRQQHV�LQWpUHVVpHV�� 
3URJUDPPH�GH�FHWWH�MRXUQpH�IHVWLYH�� 
-([SRVLWLRQ�WRXWH�OD�MRXUQpH�j�OD�VDOOH�GH�UpXQLRQ�FOXE�KRXVH�GH�OD�
VDOOH�RPQLVSRUWV�j�SDUWLU�GH����K���GH�YLHLOOHV�SKRWRV��OLFHQFHV��
pTXLSHPHQWV�HW�GLYHUV�DUWLFOHV�GH�SUHVVH� 
-/H�PLGL�SRXU�OHV�SHUVRQQHV�GLVSRQLEOHV�HW�YRORQWDLUHV��XQ�SLTXH�
QLTXH�VH�GpURXOHUD�VXU�SODFH��FKDFXQ�GHYDQW�DSSRUWHU�VRQ�FDVVH�
FUR�WH� 
-�/¶DSUqV-PLGL�VH�GpURXOHUD�OH�GHUQLHU�PDWFK�GH�FKDPSLRQQDW�j�GR�
PLFLOH�GH�OD�VDLVRQ�GH�O¶pTXLSH�IDQLRQ�FRQWUH�O¶pTXLSH�GH�.HUQLOLV�%��
FRXS�G¶HQYRL�j���K����/¶pTXLSH�UpVHUYH�MRXDQW�TXDQW�j�
HOOH�j�O¶H[WpULHXU� � 
$�O¶LVVXH�GH�OD�UHQFRQWUH��OH�FOXE�RIIULUD�VRQ�WUDGLWLRQQHO�
DSpULWLI�HW�EDUEHFXH� 
$ILQ�G¶LQIRUPHU�XQ�PD[LPXP�GH�SHUVRQQHV��QRXV�
YRXV�UHPHUFLRQV�GH�UHOD\HU�O¶LQIRUPDWLRQ�DXSUqV�GHV�DPLV�
GH�O¶(67�UpVLGDQWV�KRUV�GH�OD�FRPPXQH� 

$57�)/25$/ 

3URFKDLQ�FRXUV�OH�-HXGL����0DL�j���K�j�OD�07/� 
$�SUpYRLU��� 
XQH�ERLWH�GH�FRQVHUYH�����VXU�����FP�GH�����j����J�GH�FRQWH�
QDQFH� 
XQ�SODW�j�FDNH� 
XQ�VFRWFK�ILQ�GRXEOH�IDFH� 
XQH�WUHQWDLQH�GH�IHXLOOHV�GH�OLHUUH�j�ERXOHV� 
��IHXLOOHV�GH�SKRUPLXP�ILQHV�HW�VRXSOHV���FP� 
��j���SHWLWHV�SRLQWHV�GH�F\SUqV�RX�IRXJqUHV�GH�WDOXV 
HW�XQ�SHX�GH�PRXVVH� 

$�0�&�/���$PLFDOH�GHV�0DTXHWWLVWHV�GH�OD�&{WH�GHV�/p�
JHQGHV� 

7UpIOH]��VDPHGL���������K-���K��	�GL�
PDQFKH����PDL����K-��K����� � 

�H�pGLWLRQ�GH�O¶([SRVLWLRQ�GH�OD�0DTXHWWH��GH�
OD�)LJXULQH�HW�GX�0RGqOH�5pGXLW��6DOOH�RPQLV�
SRUWV��UXH�GX�7RXSHW��SUqV�GX�7HUUDLQ�GH�
IRRWEDOO� 

/
$�0�&�/��7UpIOH]�UppGLWH�VRQ�H[SRVLWLRQ�PXO�
WLGLVFLSOLQDLUH�����H[SRVDQWV�YHQXV�GH�WRXWH�
OD�%UHWDJQH��GH�OD�6DUWKH�HW�GHV�3D\V�GH�
/RLUH��SUpVHQWHURQW�GH�WUqV�EHOOHV�QRXYHDX�
WpV����FRPPHUoDQWV��&RQFRXUV�GH�QLYHDX�
LQWHUQDWLRQDO��HW�DXVVL�7UDLQ��/HJR��&LUFXLW�
6FDOH[WULF��XQ�3HQ�'XLFN�GH�����P�GH�KDXW��
SRXU�UpMRXLU�SHWLWV�HW�JUDQGV� 

5HVWDXUDWLRQ�VXU�SODFH�OHV�PLGLV�DYHF�)ULW¶.RW�GHV�OpJHQGHV�HW�VHV�
VDYRXUHXVHV�IULWHV�EHOJHV� 

(QWUpH���¼����¼�SRXU�OHV�FROOpJLHQV�HW�JUDWXLWV�SRXU�OHV�-���
DQV� �&RQWDFW���0��7KLHUU\�0DKpDV������������������ 

&/8%�'(6�$,1(6 
*pQpUDWLRQ�PRXYHPHQW��MRXUQpH�GpWHQWH�j�/DQPHXU�OH����MXLQ� 
/H�GpSODFHPHQW�VH�IHUD�HQ�FRYRLWXUDJH 
3RXU�OH�NLJ�KD�IDU]����¼��YHXLOOH]�YRXV�LQVFULUH�UDSLGHPHQW�DXSUqV�
GX�FOXE����������������� 

/H�FRPLWp�GH�MXPHODJH�
7UHIOH]�/DFURL[-%DUUH]� 
RUJDQLVH�XQ�FRFKRQ�JULOOp�DF�
FRPSDJQp�GH�VRQ�IDU�HQ�GHV�
VHUW�OH�VDPHGL��HU�MXLQ������j�
SDUWLU�GH����K���j�OD�VDOOH�RP�
QLVSRUW��FKDXIIpH�� 
,O�VHUD�SURSRVp�j�FHWWH�RFFD�
VLRQ�XQH�GpJXVWDWLRQ�JUDWXLWH�
GHV�SURGXLWV�ORFDX[�GH�O¶$YH\�
URQ�RIIHUWV�SDU�QRV�LQYLWpV�GH�
/$&52,;�%$55(=�SUpVHQWV�
GXUDQW�FH�ZHHN-HQG� 
3UL[�� 
-&RFKRQ�JULOOp���������¼��j�
HPSRUWHU����¼� 
-7DULI�HQIDQW�����¼ 
/HV�UpVHUYDWLRQV�VH�IRQW�DXSUqV�
GH��� 
&ODLUH�DX����������������RX�
3KLOLSSH��������������� 
1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�DILQ�TXH�FH�UHSDV�VRLW�XQ�PR�
PHQW�WUqV�FRQYLYLDO� 

%,%/,27+(48( 
 

/¶RIIUH�GH�SUHVVH�HQ�OLJQH�©�3UHVV5HDGHU�ª�HVW�DFFHVVLEOH�GqV�j�SUp�
VHQW��SDU�LGHQWLILFDWLRQ�XQLTXH�GHSXLV�QRWUH�VLWH�,QWHUQHW�KWWS���
ELEOLR�ILQLVWHUH�IU� 
  

3OXV�GH������WLWUHV�IUDQoDLV�HW�pWUDQJHUV�VRQW�SURSRVpV��/H�VLWH�LQ�
FOXH�XQ�PRGXOH�GH�WUDGXFWLRQ�HW�GH�OHFWXUH�DXGLR��HW�SURSRVH���
PRGHV�GH�OHFWXUH���VWUHDPLQJ�HW�KRUV�OLJQH��/D�SUHVVH�UpJLRQDOH�HW�
VHV�pGLWLRQV�ORFDOHV�VRQW�GLVSRQLEOHV�HQ�DFFqV�LOOLPLWp��FH�TXL�GHYUDLW�
ODUJHPHQW�UpSRQGUH�DX[�GHPDQGHV�GH�YRV�SXEOLFV� 
8Q�PRGH�G¶HPSORL�VLPSOLILp�HVW�WpOpFKDUJHDEOH�GHSXLV�QRWUH�VLWH�SRXU�
DLGHU�OHV�XWLOLVDWHXUV�UHQFRQWUDQW�GHV�GLIILFXOWpV�GH�QDYLJDWLRQ��  
  

3RXU�UDSSHO��OHV�XVDJHUV�UHQFRQWUDQW�GHV�SUREOqPHV�WHFK�
QLTXHV�VXU�OHV�VLWHV�GHV�SUHVWDWDLUHV�6<5(1�GRLYHQW�rWUH�
RULHQWpV�YHUV�OHV�QXPpURV�G¶DSSHOV�HW�FRXUULHOV�GH�FHV�SODWH�
IRUPHV�LQGLTXpV�VXU�OH�SRUWDLO�%' 
 

/HV�RIIUHV�GH�YLGpRV�j�OD�GHPDQGH�HW�GH�PXVLTXH�HQ�OLJQH�GHYUDLHQW�
rWUH�DFWLYHV�SRXU�OD�PL-MXLOOHW��HQ�IRQFWLRQ�GHV�GpODLV�LPSRVpV�SDU�OD�
FRPPDQGH�SXEOLTXH�HW�GH�OD�UpDFWLYLWp�GH�QRWUH�IRXUQLVVHXU�GX�VLWH�
:HE��1RXV�VRPPHV�SOHLQHPHQW�FRQVFLHQWV�GHV�GpVDJUpPHQWV�TXH�
FHOD�HQWUDLQH�WDQW�SRXU�OD�PpGLDWLRQ�DXSUqV�GH�YRV�XVDJHUV��TXH�
SRXU�OHV�XWLOLVDWHXUV�HX[-PrPHV��1RXV�VXELVVRQV�QRXV�DXVVL�FHV�
DOpDV�WHFKQLTXHV�HW�DGPLQLVWUDWLIV�HW�WHQWRQV�GH�OHV�UpVRXGUH�DX�SOXV�
YLWH� 
 

/D�%LEOLRWKqTXH�GX�)LQLVWqUH�YRXV�WUDQVPHWWUD�GH�QRXYHOOHV�SOD�
TXHWWHV�GH�FRPPXQLFDWLRQ�SRXU�OH�VHFRQG�VHPHVWUH������DILQ�GH�OHV�
GLVWULEXHU�j�YRV�SXEOLFV��HW�MH�YRXV�WLHQGUDL�LQIRUPpV�G¶LFL-Oj�GH�OD�
PLVH�HQ�SODFH�GHV���GHUQLqUHV�UHVVRXUFHV�PDQTXDQWHV�GH�PXVLTXH�
HW�GH�FLQpPD� 

$�3�(�/��(FROH�1RWUH�'DPH�'X�6DFUp�&°XU 
/¶$�3�(�/�GH�O¶pFROH�YRXV�UHPHUFLH�SRXU�YRWUH�LQYHVWLVVHPHQW�ORUV�
GH�OD�UpFXS¶IHUUDLOOH��*UDFH�DX[�7UpIOH]LHQV�O¶$�3�(�/�D�UpFXSpUp����
WRQQHV�GH�IHUUDLOOHV��0HUFL�j�7RXV 
 
-(8;�,17(548$57,(56 

/¶LQVFULSWLRQ�DX�UHSDV�HVW�RXYHUWH��$X�PHQX���&RFKRQ�JULOOp 
$SpULWLI���&RFKRQ�*ULOOp��GHVVHUW���¼�DGXOWH��5HSDV�HQIDQW��¼ 
9RXV�SRXYH]�YRXV�LQVFULUH�DXSUqV�GH�� 
-0DULQH�'HUULHQ�DX��������������� 
-(PLOLH�/DXUHQW�DX��������������� 

5pXQLRQ�SXEOLTXH�PDUGL����PDL�j���K���j�OD�07/��2Q�FRPSWH�
VXU�YRXV�SRXU�YHQLU�QRPEUHX[�GpFRXYULU�OD�OLVWH�GHV�MHX[ 
 
48$57,(5�%/(8 
5'9�DX�ORFDO�GH�6pEDVWLHQ�%HUYDV�OH�MHXGL����PDL�j���K���SRXU�
FRQWLQXHU�OH�FKDU 



+(2/ 

$�/28(5�$�75()/(=�$���.06�'(�/$�0(5��0$,621�685�7(55$,1�&/26�'(����0���FRPSUHQDQW�XQH�FXLVLQH�DPpQDJpH�RXYHUWH�VXU�
XQ�VpMRXU�GH����P��DYHF�LQVHUW�����FKDPEUHV�j�O
pWDJH��VDOOH�GH�EDLQ�DYHF�GRXFKH�HW�EDLJQRLUH�����:&����FHOOLHU�HW�XQ�JDUDJH� 
'LVSRQLEOH�j�SDUWLU�GX��HU�-XLOOHW���9LVLWH�SRVVLEOH�OH�����MXLQ�RX�������MXLQ��&RQWDFW�����������������KHXUHV�GH�UHSDV�RX�ZHHNHQG� 
 

$�/28(5���$33$57(0(17�7������P���HQ�5'&�j�3ORXQHYH]-/RFKULVW� 
&KDPEUH��VpMRXU-FXLVLQH��GUHVVLQJ��6'(��:&� /R\HU�KRUV�FKDUJHV�����¼�&RQWDFW������������ 'LVSRQLEOH�GpEXW�MXLQ�� 
 
 

3(5'8�FKDW�QRLU�HW�EODQF�DX�QRP�GH�©�0RXWLF�ª��$SHUoX�OH����DYULO�VHFWHXU�/D�6DEOLqUH�HW�FKkWHDX�GH�
.HUMDQH�j�75()/(=���6L�YRXV�O¶DSHUFHYH]��PHUFL�GH�P¶DSSHOHU�DX���������������� 
 
 
 

$�9(1'5(�6&227(5����¼�7pO������������������ 

3(7,7(6�$1121&(6 

 

 

 

/¶pOHFWULFLWp�DX�EXUHDX� 

 
6HORQ�XQH�pWXGH�PHQpH�HQ�������LO�\�D�SOXV�GH�����PLOOLRQV�GH�Pð�GH�EXUHDX[�HQ�
)UDQFH�� &RPPH� SRXU� OD� PDLVRQ�� LO� HVW� WHPSV� G¶DJLU� DX� EXUHDX� SRXU� pFRQRPLVHU�
O¶pQHUJLH ��3RXU�FHOD��pWHLJQH]�OHV�OXPLqUHV��OHV�RUGLQDWHXUV��O¶LPSULPDQWH��OD�ER[�HW�OH�
URXWHXU�HQ�SDUWDQW�j�OD�ILQ�GH�YRWUH�MRXUQpH��/H�SOXV�HIILFDFH�HVW�GH�V¶pTXLSHU�G¶XQH�
PXOWLSULVH�j�LQWHUUXSWHXU�SRXU�Q¶DYRLU�TX¶XQ�JHVWH�j�IDLUH��3RXU�O¶pFODLUDJH��UHPSODFH]�
OHV� ODPSHV� pQHUJLYRUHV� HW� FKRLVLVVH]� ELHQ� O¶HPSODFHPHQW� GHV� SRVWHV� GH� WUDYDLO�� OH�
PLHX[�pWDQW�GH� OHV�SODFHU� SHUSHQGLFXODLUHPHQW� DX[� IHQrWUHV��(QILQ��QH� VXUFKDXIIH]�
SDV��XQH�WHPSpUDWXUH�GH����&�HVW�ODUJHPHQW�VXIILVDQWH� 

 

 

/H�SRLGV�GHV�H-PDLOV 

&KDTXH� MRXU� GDQV� OH�PRQGH�� SOXV� GH� ����PLOOLDUGV� G¶H-PDLOV� VRQW� pFKDQJpV�� 7UqV�
SUpVHQWV�DX�TXRWLGLHQ�� LOV�RQW�FRQVLGpUDEOHPHQW�DPpOLRUp�OHV�pFKDQJHV�WRXW�HQ�pYL�
WDQW�OHV�GpSODFHPHQWV��1RXV�SRXUULRQV�GRQF�SHQVHU�TX¶LOV�SDUWLFLSHQW�j�OD�OLPLWDWLRQ�
GH� QRV� pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH�� 0DLV� O¶HQYRL� G¶XQ� H-PDLO� SURYRTXH� GHV�
pPLVVLRQV� GH� &2�� pTXLYDODQW� j� ��� JUDPPHV�� /H� ELODQ� V¶DORXUGLW� HQ� IRQFWLRQ� GX�
QRPEUH�GH�GHVWLQDWDLUHV��GHV�SLqFHV�MRLQWHV��DLQVL�TXH�GX�WHPSV�GH�VWRFNDJH�VXU�XQ�
VHUYHXU��$ORUV��VXSSULPH]�YRV�DQFLHQV�H-PDLOV�HW�YRV�VSDPV��'pVDERQQH]-YRXV�GHV�
QHZVOHWWHUV�TXH�YRXV�QH�OLVH]�SDV��&RPSUHVVH]�OHV�SLqFHV�MRLQWHV��&LEOH]�YRV�GHVWLQD�
WDLUHV��PrPH�SRXU�UpSRQGUH�j�XQ�PHVVDJH�JURXSp��(W�HQILQ��HQYR\H]�GHV�GRFXPHQWV�
IDFLOHV�j�OLUH�HW�GRQF�UDSLGHV�j�FRQVXOWHU� 

 

/HV�GpFKHWV�DX�EXUHDX 

 

/HV�GpFKHWV�GH�EXUHDX��F¶HVW�GX�SDSLHU��GHV�LPSULPpV��GX�FDUWRQ��GHV�GpFKHWV�G¶HPEDOODJH��GHV�GpFKHWV�
QRQ-GDQJHUHX[� �VW\ORV�� JREHOHWV��� GHV� GpFKHWV� pOHFWULTXHV� HW� pOHFWURQLTXHV� �PDWpULHO� LQIRUPDWLTXH��� GHV�
FDUWRXFKHV� G¶HQFUH�� 6RLW� XQH� SURGXFWLRQ� DQQXHOOH� GH� ����PLOOLRQV� GH� WRQQHV� GDQV� OHV� HQWUHSULVHV� IUDQ�
oDLVHV�� ,O� HVW� SRVVLEOH� G¶DPpOLRUHU� OD� JHVWLRQ� GHV� GpFKHWV�� &RPPHQFH]� SDU� VXSSULPHU� OHV� GpFKHWV� j� OD�
VRXUFH ��)LQL�OHV�GRVHWWHV��OHV�FRXYHUWV�HQ�SODVWLTXH��OHV�JREHOHWV ��8WLOLVH]�GHV�PXJV��GH�OD�YDLVVHOOH�UpXWLOL�
VDEOH�HW�GHV�JUDQGV�FRQGLWLRQQHPHQWV��FDIp��VXFUH���)DLWHV�GX�WUL�HW�SUHQH]�FRQQDLVVDQFH�GHV�DVVRFLDWLRQV�
TXL�SHXYHQW�UpFXSpUHU�YRV�GpFKHWV�SRXU�OHV�UHF\FOHU�RX�OHXU�GRQQHU�XQH�VHFRQGH�YLH� 

 

 

+HRO� YRXV� RIIUH� XQ� FRQVHLO� QHXWUH� HW� JUDWXLW� VXU� OHV� 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 



$1121&(6�(;7(5,(856 

3ORXQHYH]�ORFKULVW 
/H�FDELQHW�GX�GRFWHXU�*XLOORX�VHUD�IHUPp�GX�OXQGL����
PDL�DX�VDPHGL����PDL�LQFOXV 

©�/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQH�
YHQ�&{WH�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�
VHV� DGKpUHQWV� GH� 7UpIOH]� j� O¶DSUqV-PLGL� $UW�

)ORUDO�TXL�DXUD�OLHX�OH�OXQGL����PDL�GH���K���j���K���j�OD�0DL�
VRQ�GX�WHPSV�OLEUH�j�7UHIOH]��0HUFL�GH�FRQILUPHU�YRWUH�SDUWLFLSD�
WLRQ� j� YRWUH� DQWHQQH� $'05�� &HWWH� PDQLIHVWDWLRQ� HVW� UpDOLVpH�
DYHF�OH�VRXWLHQ�GH�OD�FRPPXQH�GH�7UpIOH]��ª � 

/H�6NRD]HOO�'LZDQ�.DVWHOO�3DRO��FRPLWp�GH�VRXWLHQ�
GH�O¶pFROH�'LZDQ�GH�6DLQW�3RO�GH�/pRQ��RUJDQLVH�
OD�SUHPLqUH�pGLWLRQ�GH�.DVWHOO�%HDFK��OH�GL�
PDQFKH���MXLQ��GH��K�j�PLQXLW��VXU�OH�VLWH�
GH�OD�SODJH�HW�GH�O¶vORW�6DLQWH-$QQH�j�6DLQW�
3RO� 

 $X�FRXUV�GH�FHWWH�MRXUQpH�IHVWLYH�j�O
DPELDQFH�IDPLOLDOH��QRXV�
SURSRVHURQV�SOXVLHXUV�DQLPDWLRQV���ELVWUDNR���IRLUH�DX[�
SXFHV��GH�SOHLQ�DLU��PDUFKp�G¶DUWLVDQV�FUpDWHXUV�ORFDX[�
�ELMRX[��WLVVXV��REMHWV�HQ�ERLV«��DQLPDWLRQV�VSRUWLYHV��EHDFK
-YROOH\��ND\DN��SDGGOH���\RJD��PDVVDJHV��LQLWLDWLRQ�j�OD�GDQVH�
DIULFDLQH��FRQFRXUV�GH�FKkWHDX[�GH�VDEOH��WRXUQRL�GH�Sp�
WDQTXH��FKDPSLRQQDW�GX�PRQGH�GH�ULFRFKHWV�GH�EULQLFV��FRQ�
FHUWV�HW�VSHFWDFOH�HQIDQWV��VDQV�RXEOLHU�EXYHWWH�HW�UHVWDXUD�
WLRQ��JDOHWWHV�VDXFLVVHV�HW�FUrSHV�HQ�MRXUQpH��FRFKRQ�JULOOp�OH�
VRLU�� 
 

8QH�VROXWLRQ�GH�UHSOL�HVW�SUpYXH�j�OD�VDOOH�,VLGRUH�'DQLpORX�HQ�
FDV�GH�PDXYDLV�WHPSV� 
5pVHUYDWLRQ�FRQVHLOOpH�SRXU�OH�FRFKRQ�JULOOp�DXSUqV�GH�
0DsOOH����������������� 

�%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����PDL�������OH�VRLU�GH���K�j���K��DX�
���UXH�GX�*pQpUDO�/HFOHUF�j�3ORXHVFDW������� 
7pO�����������������RX��������������������ZZZ�EDWHDX-HFROH
-SORXHVFDW�� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SUR�
SRVp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�
/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPL�
QHU�GDQV�OH�SURFHVVXV�GH�GHXLO��$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�
VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH��/XQGL�����
PDL��������GH����K����j����K�����
�,QVFULSWLRQ�j�O¶$63-
5HVSHFWH�GX�/pRQ����DX����������������–��������������� 

3/28*8(51($8 
/
pFROH�GH�PXVLTXH�GX�3D\V�GHV�$EHUV-&{WH�GHV�/p�
JHQGHV�YRXV�SURSRVH�FH�VDPHGL����PDL�XQ�FRQFHUW�
JUDWXLW�j���K�j�OD�FKDSHOOH�6DLQW-0LFKHO�GH�3ORX�
JXHUQHDX��&H�PRPHQW�PXVLFDO�DXWRXU�GH�OD�YRL[�VHUD�O
RFFDVLRQ�SRXU�
OHV�pOqYHV�G
,VDEHOOH�%(//27��HQVHLJQDQWH�GH�FKDQW�HW�FKHI�GH�FK°XU��
GH�VH�SURGXLUH�VHXO�RX�HQ�JURXSH�GHYDQW�XQ�SXEOLF� 
5HQVHLJQHPHQWV�LQVFULSWLRQV�DXSUqV�GH�O
RIILFH�GX�WRXULVPH�GX�
SD\V�GHV�DEHUV��������������� 

3/281(9(=�/2&+5,67 

/
$OOLDQFH�-XGR�GH�OD�%DLH�RUJDQLVH�XQ�6KLDw��LQWHUFOXEV�GH�MXGR��
OH�VDPHGL����PDL�j�SDUWLU�GH���K�j�OD�VDOOH�2PQLVSRUWV�GH�
3ORXQpYH]-/RFKULVW� 
9HQH]�HQFRXUDJHU�QRV�MHXQHV�MXGRNDV��O
HQWUpH�HVW�JUDWXLWH�� 

/$1+28$51($8��5DQGR�$X�&ODLU�GH�/XQH��OH�YHQGUHGL����MXLQ 
 

/H�YHQGUHGL� ��� MXLQ��OHV�$PLV�5DQGRQQHXUV�GH�/DQKRXDUQHDX�RUJDQL�
VHQW�OHXU�WUDGLWLRQQHOOH�UDQGRQQpH�DX�&ODLU�GH�/XQH�GDQV�OHV�VHQWLHUV�
GH�/DQKRXDUQHDX� 
 

'DQV�OD�FRQWLQXLWp�GX�VXFFqV�GH�O¶pGLWLRQ�SUpFpGHQWH�HW�SRXU�SHUPHWWUH�j�
XQ�SOXV�ODUJH�SXEOLF�G
\�SDUWLFLSHU��QRWDPPHQW�OHV�MHXQHV�HW�OHV�IDPLOOHV��
OD� UDQGRQQpH� DXUD� OLHX� OH� YHQGUHGL� VRLU� DYHF� XQ�GpSDUW� GX� %RXUJ� j�
��K��� 
 

&HWWH�UDQGRQQpH�HVW�JUDWXLWH�HW�RXYHUWH�j�WRXV��'LVWDQFH����� NP� -�'X�
UpH���K���HQYLURQ� 
 

$� O
DUULYpH�� XQH� VRXSH� j� O
RLJQRQ� VHUD� VHUYL� j� OD� VDOOH� 7\� 3ODFHPHXU�
�3DUWLFLSDWLRQ�GH��¼�SHUVRQQH�SRXU�OD�VRXSH�j�O
RLJQRQ�� 

&(175(�62&,2&8/785(/�/(61(9(1 
&DIp�6HQLRUV�� /H�SURFKDLQ�&DIp�6HQLRUV�DXUD�OLHX�OH�OXQGL����PDL�GH�
��K�j���K�j�OD�VDOOH�GHV�IrWHV�GH�/DQDUYLO\� 
/H�WKqPH�DERUGp�VHUD��&RQILDQFH�HQ�VRL�j�WRXW�PRPHQW�GH�OD�UHWUDLWH��
'HV�FOHIV�SRXU�YLYUH�SRVLWLYHPHQW��� 
$YHF�)ORUHQFH�/H�9RXUFK��1HXURSV\FKRORJXH��$VVRFLDWLRQ�%UDXQ�8S� 
 !�$FWLYLWp���3DUHQW�=HQ���� 
 $�GHVWLQDWLRQ�GHV�SDUHQWV�D\DQW�GHV�HQIDQWV�HQWUH���HW����DQV�TXL�VRX�
KDLWHQW� VH� UHVVRXUFHU�HW� V¶DXWRULVHU� j�SUHQGUH�GX� WHPSV�SRXU�HX[�� &HV�
VpDQFHV�RQW�FRPPH� ILQDOLWp�SRXU� OHV�SDUHQWV��GH�GpFRXYULU� OHV�DFWLYLWpV�
H[LVWDQWHV�VXU�OH�VHFWHXU�HW�GH�OHXU�SHUPHWWUH�GH�SUHQGUH�GX�WHPSV�SRXU�
HX[�VDQV�FXOSDELOLVHU� 
 
�6DPHGL����PDL�j�O
HVSDFH�%DOQpR�$TXDORUQ�j�/DQGHUQHDX��5'9�j���K�
DX�&HQWUH�6RFLRFXOWXUHO� 
 ! /HV�'pFRXYHUWHV�GX�&HQWUH�� 

 %DODGH�HQ�SRQH\�GDQV�OH�GRPDLQH�GH�7URX]LOLW��'LPDQFKH����PDL��5'9�
DX�&HQWUH�6RFLRFXOWXUHO�j���K�� 
 �3RXU�OHV�HQIDQWV�GH���j���DQV� � 
 5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�j�O
DFFXHLO��7pO���������������� 
  
! ,QIRUPDWLRQ� GX� 5(3$0��5pXQLRQ� G
LQIRUPDWLRQ�� �qUH� 1$,6�
6$1&(��PRGH�G
DFFXHLO��FRQJp�SDUHQWDO���� 
 

�&KRXHWWH��EpEp DUULYH� 
-HXGL����PDL������j���K�� 

&HQWUH�6RFLRFXOWXUHO�,QWHUFRPPXQDO����UXH�GHV�'pSRUWpV�������
/(61(9(1 

RUJDQLVpH�SDU�OD�&$)�GX�)LQLVWqUH�HW�OHV�5HODLV�3DUHQWV�$VVLVWDQWV�
0DWHUQHOV�GHV�VHFWHXUV�GH�/DQQLOLV��/HVQHYHQ�HW�3ODEHQQHF� 

3OXV�G
LQIRUPDWLRQV�VXU�OH�VLWH�FDI�IU�RX�DXSUqV�GX�5(3$0���
���������������RX��������������� 

/$1'(51($8 

3RUWHV�RXYHUWHV�DX�JURXSH�VFRODLUH�OHV���ULYHV�DX�O\FpH�
GHV�PpWLHUV�6DLQW�-RVHSK�OH����MXLQ�GH��K�j���K 

 


