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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���������������� 

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 
,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� 

-�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 

/H�%$5�$5�0(1(=���������������� 
OXQGL���IHUPp� 
0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����K����� 
9HQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP� 
6DPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP�� 
'LPDQFKH�HW�MRXUV�IpULpV������K��������K����HW����K�����K�PLQL� 

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

'(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��������������� 

9(17(�'(�/(*80(6�� 
/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�VHV�OpJXPHV�
VXU�OD�SODFH�GX�ERXUJ��GH���K���j���K����WRXV�OHV�PDUGLV� 
1RPEUHX[�OpJXPHV�GH�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LRORJLTXH��&DPLOOH�%HV�
FRQG��������������� 

/$�683(5(77(��-��/D�JDUH��������������� 
5RPDLQ�YRXV�SURSRVH��O¶pSLFHULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV��OHV�ERXWHLOOHV�
GH�JD]�HW�OH�GpS{W�GH�SDLQ� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K��� 
'LPDQFKH���K-��K�� 
 
$77(17,21�IHUPHWXUH�GH�OD�6XSpUHWWH�GX�������j���K�DX����PDL�LQFOXV 



&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����0$,����� 
 

 /H�FRQVHLO�PXQLFLSDO�GH�75()/(=�V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH�j�OD�PDLULH�OH�PHUFUHGL����PDL������j����K����
VRXV�OD�SUpVLGHQFH�GH�)UDQoRLV�$1'5(��PDLUH� 
$EVHQW�H[FXVp ��5RPDLQ�6$/28 
 
 0PH�9pURQLTXH�75($/��UHFUXWpH�SRXU�UHPSODFHU�-RFHO\QH�3,19,',&��ORUV�GH�VRQ�GpSDUW�j�OD�UHWUDLWH��DVVLVWDLW�j�OD�
VpDQFH��(OOH�WUDYDLOOHUD�HQ�ELQ{PH�DYHF�-RFHO\QH�3,19,',&�GX����MXLQ�SURFKDLQ�MXVTX¶j�OD�ILQ�GH�O¶DQQpH� 
 
 
'52,7�'(�35((037,21�85%$,1 

/D�FRPPXQH�D�UHQRQFp�j��VRQ�GURLW�GH�SUpHPSWLRQ�j�O¶RFFDVLRQ�GHV�YHQWHV�FL-DSUqV � 
è�9HQWH�G¶XQH�PDLVRQ�VXU�����P��GH�WHUUDLQ��UXH�GX�&KkWHDX�G¶HDX���SDU�0��5LFKDUG�%(57+28� 
è���9HQWH�G¶XQH�PDLVRQ�VXU�����P��GH�WHUUDLQ���j�5XPLDGRX��SDU�0��&pGULF�3521267�HW�0HOOH�9DQHVVD�.(58=(&� 
è��9HQWH�G¶XQH�PDLVRQ�VXU�� ����P���j�%HO�$LU��SDU�OHV�&WV�0RUYDQ� 
 
 
237,0,6$7,21�'(�/$�),6&$/,7(�/2&$/( 

0�� OH�0DLUH�D�UDSSHOp�DX�FRQVHLO�TXH� OHV� WD[HV� ORFDOHV�UHSUpVHQWHQW�XQH�UHVVRXUFH�HVVHQWLHOOH�DX�EXGJHW��+$87�/(21�
&20081$87(�D�IDLW�UpDOLVHU��VXU�OH�WHUULWRLUH��XQH�pWXGH�GpPRQWUDQW�TXH�OHV�YDOHXUV�ORFDWLYHV�GHV�KDELWDWLRQV��VHUYDQW�
DX�FDOFXO�GHV�WD[HV��QH�FRUUHVSRQGHQW�SDV�WRXMRXUV�j�OD�UpDOLWp��GHV�ORJHPHQWV�GpFODUpV��YDFDQWV�TXL�QH�OH�VRQW�SDV��Up�
QRYDWLRQV��DPpOLRUDWLRQV�QRQ�GpFODUpHV«���/H�EXUHDX�G¶pWXGH�SURSRVH�DX[�FRPPXQHV�XQ�ORJLFLHO�LQIRUPDWLTXH�HW�XQ�DF�
FRPSDJQHPHQW�HQ�YXH�GH�GpWHFWHU�SUpFLVpPHQW�OHV�ORJHPHQWV�G¶KDELWDWLRQ�FRQFHUQpV�TXL�GHYURQW�IDLUH�O¶REMHW�G¶XQH�Up�
JXODULVDWLRQ�� 
'DQV�XQ�VRXFL�GH�MXVWLFH�ILVFDOH�IDFH�DX�SDLHPHQW�GH�O¶LPS{W��OH�FRQVHLO�PXQLFLSDO��SDU�RQ]H�YRL[�SRXU�HW�XQH�YRL[�FRQWUH�
DXWRULVH�0��OH�0DLUH�j�VLJQHU�XQH�FRQYHQWLRQ�DYHF�OH�EXUHDX�G¶pWXGH�(&2),1$1&(��/H�FR�W�VHUD�SULV�HQ�FKDUJH�SDU�+$87�
/(21�&20081$87(� 
 
 
3$57,&,3$7,21�$8;�)5$,6�'(�)21&7,211(0(176�'(6�(&2/(6�'8��(5�'(*5(�'(�/(61(9(1 

$�O¶XQDQLPLWp��OH�FRQVHLO�PXQLFLSDO�GpFLGH�GH�SDUWLFLSHU�DX[�IUDLV�GH�IRQFWLRQQHPHQW�GHV�pFROHV�GX��HU�GHJUp�GH��/HVQHYHQ�
VXU�OD�EDVH�GX�FR�W�PR\HQ�GpSDUWHPHQWDO�GH�UpIpUHQFH� 
 
 
68%9(17,216 

��QRXYHOOHV�GHPDQGHV�GH�VXEYHQWLRQ�RQW�pWp�pWXGLpHV�SDU�OH�FRQVHLO�PXQLFLSDO � 
è��3ORXLGHU�6SRUWV�1DWXUH ��OD�GHPDQGH�HVW�UHMHWpH� 
è�&)$�GX�)LQLVWqUH �����¼� 
è��$'05�GH�/HVQHYHQ�������¼ 
 
 
),1$1&(0(17�352*5$00(6�'(�75$9$8;�&20081$8; 

8QH�GHPDQGH�GH�VXEYHQWLRQ��DX�WLWUH�GH�OD�UpSDUWLWLRQ�GHV�DPHQGHV�GH�SROLFH��HVW�VROOLFLWpH�DXSUqV�GX�'pSDUWHPHQW�SRXU�
ILQDQFHU�OHV�DPpQDJHPHQWV�GH�VpFXULWp�SUpYXV�URXWH�GH�/DQKRXDUQHDX� 
8QH�DXWUH�GHPDQGH�HVW�HIIHFWXpH�DXSUqV�GH�OD�&DLVVH�G¶$OORFDWLRQV�IDPLOLDOHV�SRXU�ILQDQFHU�GHV�DPpQDJHPHQWV�GDQV�OH�
MDUGLQ�GH�OD�*DUGHULH�j�7\�$YHO�9RU� 
 
 
$&48,6,7,21�'(�7(55$,1�$8�%285* 

0��OH�0DLUH�HVW�DXWRULVp�j�UpJXODULVHU�O¶DFTXLVLWLRQ�G¶XQ�WHUUDLQ�HQ�OLPLWH�GH�OD�UpVHUYH�IRQFLqUH�TXH�OD�FRPPXQH�V¶HVW�GpMj�
FRQVWLWXpH�DX�ERXUJ��HQ�YXH�G¶XQ�IXWXU�ORWLVVHPHQW� 
 

3(56211(/�&20081$/�–�0,6(�(1�3/$&(�'¶81�&2037(�(3$5*1(�7(036 

8Q�FRPSWH�pSDUJQH�WHPSV�HVW�PLV�HQ�SODFH�DILQ�GH�SHUPHWWUH�DX[�DJHQWV�FRPPXQDX[�G¶DFFXPXOHU�OHV�GURLWV�j�FRQJpV�
UpPXQpUpV�TX¶LOV�Q¶RQW�SX�SUHQGUH�GDQV�OHV�GpODLV� 
 

,1)250$7,48( 

/D�FRPPXQH�SDUWLFLSHUD�DX�JURXSHPHQW�GH�FRPPDQGHV�PLV�HQ�SODFH�SDU�OH�6\QGLFDW�G¶,QIRUPDWLTXH�GX�)LQLVWqUH�DXTXHO�
HOOH�DGKqUH��SRXU�O¶DFTXLVLWLRQ�GH�PDWpULHO�HW�ORJLFLHOV�QpFHVVDLUHV�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�PDLULH� 
 

 



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

(�6��7UpIOH] 
'LPDQFKH����PDL 
/HV�VHQLRUV�$�VH�GpSODFHQW�j�86$%�7UpJORQRX��0DWFK�
j���K����5GY�DX�WHUUDLQ�j���K��� 
 

/HV�VHQLRUV�%�VH�GpSODFHQW�j�3ORXJRXOP��0DWFK�j���K����5GY�DX�
WHUUDLQ�j���K 

/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�SUp�
VHQFH�DILQ�TXH�FH�UHSDV�VRLW�XQ�PRPHQW�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� 

-(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�MXVTX¶DX���MXLQ�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 

$�3�(�/�GH�O¶(FROH���SDQLHUV�GH��OpJXPHV 

/H�62/(,/�HVW�Oj ��/H�3$1,(5�'(�/(*80(6�GH�VDLVRQ�DXVVL«9(17(�
GX������������GH���K�j���K�GDQV�OD�FRXU�GH�O¶pFROH� 

,O�FRPSUHQG��TXDQWLWpV�DSSUR[LPDWLYHV� � 

���NJ�GH�SRPPHV�GH�WHUUH�QRXYHOOHV���NJ�GH�
WRPDWHV����6DODGH����&RQFRPEUH���ERWWH�G¶2L�
JQRQV�EODQFV����ERWWH�GH�5DGLV�HW�����NJ�GH�FRXU�
JHWWHV 

/¶HQVHPEOH�GHV�OpJXPHV�YRXV�HVW�SURSRVp�DX�SUL[�GH����HXURV� 

3RVVLELOLWp�GH�SDLHPHQW�j�OD�UpFXSpUDWLRQ�GX�SDQLHU 

5HQVHLJQHPHQWV�HW�UpVHUYDWLRQV MXVTX¶DX���MXLQ�SDU�VPV� 

0PH�%528',1�0DU\OLQH���������������� 

0PH�48(/(11(&�'HOSKLQH ���������������� 

'<1$0,7(�63257�'$1&(���=XPED� 

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



$1121&(6�(;7(5,(856 

/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�GLPDQFKH���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��RE�
MHWV�HQ�ERLV«��DQLPDWLRQV�VSRUWLYHV��EHDFK-YROOH\��ND\DN��SDGGOH���
\RJD��PDVVDJHV��LQLWLDWLRQ�j�OD�GDQVH�DIULFDLQH��FRQFRXUV�GH�FKkWHDX[�GH�
VDEOH��WRXUQRL�GH�SpWDQTXH��FKDPSLRQQDW�GX�PRQGH�GH�ULFRFKHWV�GH�
EULQLFV��FRQFHUWV�HW�VSHFWDFOH�HQIDQWV��VDQV�RXEOLHU�EXYHWWH�HW�UHVWDX�
UDWLRQ��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�VH�
URQW�GLVSHQVpV��OHV��������HW����PDL�������OH�VRLU�GH���K�j���K��
DX����UXH�GX�*pQpUDO�/HFOHUF�j�3ORXHVFDW���7pO�����������������
RX��������������������ZZZ�EDWHDX-HFROH-SORXHVFDW�� 

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�2P�
QLVSRUWV�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�� /$1'(51($8 

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

3/28,'(5 

&21&(57 ��/D�FKRUDOH�© 6L�oD�YRXV�FKDQWH ª�GH�*XLVVpQ\��
VRXV�OD�GLUHFWLRQ�GH�3LHUUH�'L�)DRVWLQR�� FKDQWHUD�j�OD�FKDSHOOH�
6W�)LDFUH�GH�3RQW�GX�&KkWHO�OH�GLPDQFKH���-XLQ�j���K����
(QWUpH�OLEUH��&RQFHUW�RUJDQLVp�SDU�OD�FRPPLVVLRQ�FXOWXUH�GH�OD�
PDLULH�GH�3ORXLGHU� 

%ULJQRJDQ-3ODJHV 

©)RUWV�GH����DQQpHV�G
H[SpULHQFH��QRXV�UHSUHQRQV�QRV�EHOOHV�
VRUWLHV��j�OD�GpFRXYHUWH�GHV�DOJXHV��/HV�GHX[�SUHPLqUHV���PDU�
GL ���HW�PHUFUHGL���MXLQ��FRPSUHQQHQW�XQH�VRUWLH�VXU�OD�
JUqYH���K�����XQ�DSSUHQWLVVDJH�FXOLQDLUH�HW�XQH�GpJXVWD�
WLRQ���K�����/¶DSUqV-PLGL�VH�WHUPLQHUD�SDU�OD�YLVLWH�FRPPHQWpH�
GX�PXVpH�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV�%ULJRXGRX��&R�W����
¼��5pVHUYDWLRQ�DX������������RX������������RX�SDU�,QWHUQHW�
HQ�OLJQH���VLWH�ZZZ�EULJRXGRX�IU�ª 

025/$,;� 

&21)(5(1&(� 

��j�����GHV�DGROHVFHQWV�VRXIIUHQW�GH�WURXEOHV�
JUDYHV�GX�FRPSRUWHPHQW�DOLPHQWDLUH��/H�WDX[�GH�
PRUWDOLWp�DVVRFLp�j�O
DQRUH[LH�HVW�WUqV�pOHYp��DXWRXU�
GH�����,O�HVW�IRUW�LPSRUWDQW�GH�GpFHOHU�OH�SOXV�
W{W�SRVVLEOH�OHV�FDV�G
DQRUH[LH�HW�GH�ERXOLPLH�
VRXYHQW�FDFKpV�SDU�FHX[�TXL�HQ�VRXIIUHQW��
&
HVW�SRXUTXRL�QRWUH�DVVRFLDWLRQ�FKHUFKH�j�SURPRX�
YRLU�HQ�OLHQ�DYHF�OH�PLOLHX�PpGLFDO�XQH�UpHOOH�VHQVLEL�
OLVDWLRQ�GX�SXEOLF�j�FHWWH�GpWHFWLRQ��,O�HVW�SDUWLFX�
OLqUHPHQW�LPSRUWDQW�G
LQIRUPHU�OHV�SDUHQWV�
G
HQIDQWV�HW�G
DGROHVFHQWV�� 

6$17e 


