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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 

.(/(,(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� 

0(0(172 
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�.HUKDOO�
-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VDPH�
GL�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����������������� 
'X�PHUFUHGL��DX�VDPHGL����K-��K�SXLV���K��-��K��� 
1��VHUYLFH�'pFKHWV���������������� 

,1)26�081,&,3$/(6 

&2037(�5(1'8�&216(,/�081,&,3$/�'8����6(3�
7(0%5(����� 

 /H�FRQVHLO�PXQLFLSDO�GH�75()/(=�V¶HVW�UpXQL�HQ�PDLULH�OH�PHUFUHGL����
VHSWHPEUH������j����K���� 
 $EVHQWV�H[FXVpV ��0RUJDQH�&$/9(= ��5RPDLQ�6$/28� 
 
'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�VXLYDQWHV � 

 

%8'*(7�–�'(&,6,21�02',),&$7,9( 
$X�YX�GHV�WUDYDX[�G¶LQYHVWLVVHPHQW�UpDOLVpV�RX�HQ�FRXUV��/H�FRQVHLO��PXQLFL�
SDO� SURFqGH� j� GHV� DMXVWHPHQWV� EXGJpWDLUHV� SRXU� XQ� PRQWDQW� JOREDO� GH�
�� ���� ¼� SRXU� ILQDQFHU� O¶DFTXLVLWLRQ� GH�PDWpULHO� LQIRUPDWLTXH� j� OD�PDLULH���
GHV�WUDYDX[�GH�PLVH�DX[�QRUPHV�DX�FOXE�KRXVH�GH�O¶(�6�7��HW�GHV�WUDYDX[�j�
OD�PDLULH� 
 
5(752&(66,21�'(�92,5,( 
8QH�GHPDQGH�D�pWp�IDLWH�SDU�OHV�FRQVRUWV�,O\��GH�UpWURFpGHU�j�OD�FRPPXQH��
OD�YRLH�GHVVHUYDQW�OHV����KDELWDWLRQV�VLWXpHV�GHUULqUH�OD�VXSpUHWWH�OHVTXHOOHV�
FRQVWLWXDLHQW�j� O¶RULJLQH�XQ� ORWLVVHPHQW��/H�FRQVHLO�PXQLFLSDO�DFFHSWH�FHWWH�
UpWURFHVVLRQ�j�WLWUH�JUDWXLW�DX[�IUDLV�GHV�FRQVRUWV�,/<� 
 
9(17(�'(�7(55$,1�$8�%285* 
3RXU� LQIRUPDWLRQ�� 0�� OH� 0DLUH� IDLW� VDYRLU� DX� FRQVHLO� TX¶XQH� SURPHVVH� GH�
YHQWH� D� pWp� VLJQpH� VXU� XQ� WHUUDLQ� j� EkWLU� DSSDUWHQDQW� j� OD� FRPPXQH�� DX�
QRUG�GH�O¶(JOLVH� 
 
6�'�(�)���6\QGLFDW�'pSDUWHPHQWDO�G¶(QHUJLH�GX�)LQLVWqUH� 
/H�FRQVHLO�PXQLFLSDO�GRQQH�XQ�DYLV� IDYRUDEOH�j� OD�PRGLILFDWLRQ�GHV�VWDWXWV�
GX�6\QGLFDW� 
8QH�PRWLRQ�HVW�pJDOHPHQW�DGRSWpH�SRXU� OH�PDLQWLHQ�GH� OD�SpUpTXDWLRQ�HW�
GHV�VROLGDULWpV�LQWHUFRPPXQDOHV�DX�VHUYLFH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH�� 
 
85%$1,60( 
0��OH�0DLUH�LQIRUPH�OH�FRQVHLO�GH�GHX[�UHFRXUV�JUDFLHX[ RSpUpV�SDU�GHV�WLHUV��
VXU�GHX[�SHUPLV�GH�FRQVWUXLUH � 
-�3DU�0��*LOOHV�1('(/(&�SRXU�XQH�H[WHQVLRQ�G¶KDELWDWLRQ�j�%pGLH]��SURMHWpH�
SDU�00��9$//((�HW�/(�-(81( 
-�3DU�0��%2,66211(7��SRXU�OD�FRQVWUXFWLRQ�G¶XQ�KDQJDU�DJULFROH�j�.HUYHO�
WRF��SURMHWpH�SDU�O¶($5/�352&(/$3� 
0��OH�0DLUH�HVW�DXWRULVp�SDU�OH�FRQVHLO�PXQLFLSDO�j�GpIHQGUH�OHV�LQWpUrWV�GH�
OD�FRPPXQH�GDQV�FHV�GHX[�FRQWHQWLHX[� 
 
6(59,&(�'(6�($8; 
/H�FRQVHLO�PXQLFLSDO�D�SULV�FRQQDLVVDQFH�GX�UDSSRUW�DQQXHO�VXU�OD�GLVWULEX�
WLRQ�G¶HDX�SRWDEOH�j�7UpIOH]�� &H� UDSSRUW� HVW�j� OD�GLVSRVLWLRQ�GHV�DERQQpV��
DX[�KHXUHV�G¶RXYHUWXUH�GH�OD�PDLULH� 
 
352/,)(5$7,21�'(6�&+28&$6�'(6�72856 
/H�FRQVHLO�PXQLFLSDO�DGRSWH�OD�PRWLRQ�SURSRVpH�SDU�/D�)'6($��SRXU�O¶RXYHU�
WXUH� GH� OD� FKDVVH� GH� FHWWH� HVSqFH� SURWpJpH�� SRXU� XQH� SpULRGH� GH� �� DQV��
DLQVL�TXH�O¶LQGHPQLVDWLRQ�SDU�O¶(WDW�GHV�GpJkWV�RFFDVLRQQpV�SDU�OHV�FKRXFDV� 
 
+$87�/(21�&20081$87( 
0��OH�0DLUH�D�SUpVHQWp�DX�FRQVHLO�PXQLFLSDO�OH�UDSSRUW�G¶DFWLYLWp�UpDOLVp�SDU�
+/&�SRXU�O¶DQQpH������ 
 

9HQWH�GH�WHUUDLQV � 
è������P��DX�7RXSHW�� 
è������P��DX�7RXSHW�� 
è� ����� P�� DX� /RWLVVHPHQW� 3HQQ�
5XPLDGRX�� 
è�����P��j�%HO�DLU�� 
è������P��j�.HUXV�� 
è������P��j�0H]RQDQ� 
� 
 
 

9HQWH�GH�PDLVRQV � 
è�DX����UXH�GX�0HQKLU�VXU������P��
GH�WHUUDLQ�� 
è� j� /DQJRXULRX� VXU� ����� P�� GH�
WHUUDLQ�� 
èj� .HUMDQH��PDQRLU�� GHX[�PDLVRQ�
QHWWHV��KDQJDU�HW�JDUDJH�� 
è�DX�����UXH�GX�&RVTXHU�� 
è�DX�����URXWH�GH�%pGLH]�VXU������
P� 

è����UXH�GX�0HQKLU�VXU������P��GH�
WHUUDLQ 



,1)26�&200(5&$176 

3(7,7(6�$1121&(6 

2))5(�'¶(03/2, 
-�*DUGH�(QIDQW�j�'RPLFLOH� 
1RXV�VRPPHV�SDUHQWV�GH�GHX[�HQIDQWV�GH���HW���DQV� 
1RXV�VRPPHV�j�OD�FKHUFKH�G¶XQH�JDUGH�j�GRPLFLOH�SRXU�QRV�HQIDQWV��XQH�VHPDLQH�SDU�PRLV�GH �������j������GH�PDWLQ��&HOD�FRQFHUQH�
XQLTXHPHQW�OD�GHX[LqPH�VHPDLQH�GH�FKDTXH�PRLV� 
/HV�WDFKHV�VHURQW�SULQFLSDOHPHQW�GH�OHV�DVVLVWHU�DX�UpYHLO ��OHV�KDELOOHU�� SUpSDUHU�OHV�SHWLWV�GpMHXQHUV�HW�GH�OHV�DPHQHU�HQ�YRLWXUH�j�OD�JDU�
GHULH�GH�O¶pFROH�j�/HVQHYHQ��0HUFL�GH�QRXV�FRQWDFWHU�DX���������������� 
 

',9(56 

-$�GRQQHU�FXYH�HQ�SODVWLTXH�SRXU�UpVHUYH�G¶HDX��7pO������������������ 

-�9LGH�PDLVRQ��VDPHGL����VHSWHPEUH�GH���K�j���K�DX�����.HUHODRXHQ�������������������0HXEOH��SHWLWV�pOHFWURPpQDJHUV��YDLVVHOOH��OLQJH 

-�5HFKHUFKH�SkWXUH�SRXU�FKHYDX[�j�ORXHU�RX�j�DFKHWHU���7pO������������������� 

5(3$6�'(6�$,1e6 
/H�&&$6�RIIUH�XQ�UHSDV�j�WRXWHV�OHV�SHUVRQQHV�GH����DQV�HW�SOXV�KDELWDQW�OD�FRPPXQH� 
,O�DXUD�OLHX�FHWWH�DQQpH�OH����RFWREUH��,QVFULSWLRQ�MXVTX¶DX����RFWREUH�HQ�0DLULH�DX��������������� 

-�'RUpQDYDQW��j�7UpIOH]��QRXV�DXURQV�XQH�PHVVH�WRXV�OHV�GHX[�PRLV��OH�VDPHGL�GX�SUHPLHU�ZHHN-HQG�j���K� 

$ILQ�GH�SRXYRLU�IDLUH�XQ�SODQQLQJ�VXU�SOXVLHXUV�PRLV��QRXV�VRXKDLWHULRQV�VDYRLU�TXL�VHUDLW�GLVSRQLEOH�SRXU�OHV�OHFWXUHV��OD�SUpSDUDWLRQ�GHV�
PHVVHV��OHV�IOHXUV� 

0HUFL�GH�GRQQHU�YRWUH�UpSRQVH�j�0DULH-3LHUUH�.HUGRQFXII ����������������� RX� ��������������� RX� PDULHSLHUUHNHUGRQFXII#RUDQJH�IU 

-�/D�PHVVH�GH�OD�WRXVVDLQW�DXUD�OLHX�OH����RFWREUH�j���K��� 

,1)250$7,216�3$52,66,$/(6 

&�&�$�6 

1289($8�$�/$�683(5(77( 
 

����������������-���������������� 
'XORFDOGDQVOHERFDO��#JPDLO�FRP 
 

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�SRXU�� 
0HUFUHGL������ 6DXWp�GH�SRUF�VDXFH�GLMRQQDLVH�SRrOpH�GH�OpJXPHV�  

9HQGUHGL������ %°XI�ERXUJXLJQRQ�SGW�YDSHXU�� 
 

0HUFL�j�WRXV�FHX[�TXL�PH�VXLYHQW�YRXV�rWHV�GH�SOXV�HQ�SOXV�QRPEUHX[�Q
KpVLWH]�SDV�j�HQ�SDUOHU�DXWRXU�GH�YRXV 

&RQIpUHQFH��0D�PpPRLUH��M
<�WLHQV� 

/D�FRPPXQH�GH�6DLQW-9RXJD\�HW�9DV-<��6DQWp��ELHQ�rWUH�HW�YLH�SUDWLTXHª�GH�OD�)RQGDWLRQ�,OG\V�SURSRVHQW OH�
0DUGL ���RFWREUH ������j�SDUWLU�GH���K���j�O
(VSDFH�$U�%UXJ�j�6$,17-928*$<�XQH�FRQIpUHQFH�SRXU�pFKDQ�

JHU�VXU�OH�WKqPH�GH�OD�PpPRLUH��   

/pD�3DSLQ��QHXURSV\FKRORJXH�GH�OD�)RQGDWLRQ�,OG\V�HW�+HOHQ�&DUDWLV��HUJRWKpUDSHXWH�GX�GLVSRVLWLI�9DV-<�FR-DQLPHURQW�
FHWWH�FRQIpUHQFH��(OOHV�DERUGHURQW�GLIIpUHQWV�SRLQWV���4X¶HVW-FH�TXH�OD�PpPRLUH "�&RPPHQW�pYROXH-W-HOOH�DYHF�OH�WHPSV�HW�
TXH�IDLUH�SRXU�JDUGHU�XQ�FHUYHDX�DOHUWH�OH�SOXV�ORQJWHPSV�SRVVLEOH "�(OOHV�YRXV�DSSRUWHURQW�GHV�DVWXFHV�SUDWLTXHV�TXH�
O¶RQ�SHXW�PHWWUH�HQ�SODFH�SRXU�IDFLOLWHU�OH�TXRWLGLHQ��  � �  
  
*UDWXLW�-�2XYHUW�j�WRXV�VDQV�UpVHUYDWLRQ�- �7HPSV�FRQYLYLDO�HQ�ILQ�GH�FRQIpUHQFH�DXWRXU�G
XQH�FROODWLRQ�SHUPHWWDQW�GH�SUR�
ORQJHU�OHV�pFKDQJHV� 
&RQWDFW�9DV-<�����������������  

 

'LVSRVLWLI�9DV-<�VRXWHQX�SDU�OH�&RQVHLO�'pSDUWHPHQWDO�GX�)LQLVWqUH��O
$JHQFH�5pJLRQDOH�GH�6DQWp�HW�ILQDQFp�SDU�OD�
&DLVVH�1DWLRQDOH�GH�6ROLGDULWp�SRXU�O
$XWRQRPLH� 

6$17e 



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

(�6�7� 
'LPDQFKH����VHSWHPEUH 
 


OHV�VHQLRUV�%�UHoRLYHQW�67�6qYH�%��PDWFK�j���K���
UHQGH]-YRXV�DX�WHUUDLQ�j���K�� 
 


/HV�VHQLRUV�$�UHoRLYHQW�6DLQW�'LY\�%��0DWFK�j���K����5HQ�
GH]-YRXV�DX�WHUUDLQ�j���K��� 

&/$66(���(7��  


/D�VRUWLH�GH�FODVVH�HVW�IL[pH�OH�VDPHGL���
RFWREUH�� 
-OD�MRXUQpH��VDQV�FRQMRLQW��VH�GpURXOHUD�j�
O¶,OH�GH�%DW]���5'9�VXU�OH�SDUNLQJ�GH�OD�*DUH�
j���K����GpSDUW�GX�EDWHDX�j�5RVFRII�j���K��
5HSDV�DX�UHVWDXUDQW�VXU�O¶vOH�YHUV���K��
EDOODGH��QDYHWWH�UHWRXU�VXU�5RVFRII�j�
��K�� 
-OD�VRLUpH��DYHF�FRQMRLQW��GLUHFWLRQ�O¶2SWLPLVW�j�3ORXQHYH]-
/RFKULVW��SRXU�XQ�UHSDV�GDQVDQW�DSUqV�DYRLU�WULQTXp�j�OD�07/�SRXU�
QRV�UHWURXYDLOOHV��j�SDUWLU�GH���K� 

OHV�LQVFULSWLRQV�SRXU�OD�MRXUQpH�HW�SRXU�OD�VRLUpH�VRQW�DWWHQGXHV�
SRXU�OH����VHSWHPEUH�DXSUqV�GH��� 
-(ORGLH�4XHOHQQHF�DX��������������� 
-9DOpULH�4XpQpKHUYp�DX��������������� 
 

1¶KpVLWH]�SDV�j�HQ�SDUOHU�j�FHX[�TXL�VRQW�QpV�RX�RQW�YpFX�
HQIDQW�j�7UpIOH]�HW�TXL�Q¶KDELWHQW�SOXV�OD�FRPPXQH��LOV�VH�
URQW�OHV�ELHQYHQXV� 

$662&,$7,21�)250(�(7�'(7(17( 
/HV�VpDQFH�GH�J\PQDVWLTXH�UHSUHQGURQW�j�OD�VDOOH�SRO\YDOHQWH�
GH�7UpIOH]��OH�VDPHGL����VHSWHPEUH�GH��K�j���K 
9HQH]�QRXV�UHQFRQWUHU�TXHOTXH�VRLW�OH�QRPEUH�GH�YRV�ERX�
JLHV«� 
4XHOTXHV�PRXYHPHQWV�HW�TXHOTXHV�VRXULUHV�SHXYHQW�DLGHU�j�
JDUGHU�OD�IRUPH 

(&2/(�1275(�'$0(�'8�6$&5e�
&¯85 
/¶pFROH�UHFKHUFKH�SRXU�OH�OXQGL�HW�RX�OH�MHXGL�
GHV�SHUVRQQHV�EpQpYROHV�SRXU�O¶DLGH�DX[�GH�
YRLUV�GHV�pOqYHV�GX�&3�DX�&0�� 
6L�YRXV�rWHV�LQWpUHVVp�YRXV�SRXYH]�FRQWDFWHU�OD�'LUHFWULFH��0X�
ULHOOH�&URJXHQQHF��DX��������������� 

/¶$VVRFLDWLRQ�$5�3,17,* 
2UJDQLVH�XQH�VRLUpH�GLVFR-FUrSHV�OH�VDPHGL����
RFWREUH�j�SDUWLU�GH���K��j�OD�VDOOH�RPQLV�
SRUW�GH�7UpIOH]�� 

5HSDV�DGXOWH�����FUrSHV�VD�
OpHV�����VXFUpH� ����¼� 
5HSDV�HQIDQW�����FUrSH�VDOpH�
����VXFUpH� ���¼�� 
 
5pVHUYDWLRQ�DXSUqV�GH�3ULVFLOOD�%28�
&+(1<�DX���������������� 

'<1$0,7(�63257�'$1&( 
5HSULVH�GHV�FRXUV��� 
9HQGUHGL����VHSWHPEUH�SRXU�OHV�DGXOWHV�
�]XPED��VWHS��ILWQHVV��GH���K���j���K��3RXU�SOXV�GH�UHQ�
VHLJQHPHQWV�FRQWDFWHU�/DsWLWLD�DX��������������� 

&/8%�'(6�$,1e6 
-RXUQpH�GH�VROLGDULWp�j�3ORXHVFDW�OH���RFWREUH�� 
,QVFULSWLRQV�DX�FOXE�SRXU�OH����VHSWHPEUH� 

%/8(6�6122.(56��%LOODUG� 

/¶DVVHPEOpH�JpQpUDOH�GX�&OXE�GH�ELOODUG�GHV�
© %OXHV�6QRRNHUV ª�GH�7UpIOH]�V¶HVW�WHQXH�YHQ�
GUHGL�GHUQLHU�SRXU�VHV����DQV� 

/H�FOXE�FRPSWH����OLFHQFLpV�UpSDUWLV�HQ���
pTXLSHV���XQH�HQ�1DWLRQDOH����XQH�HQ�1DWLR�
QDOH���HW��GHX[�HQ�GpSDUWHPHQWDO�HW�HQ�
FKDPSLRQQDW�GH�)pGpUDWLRQ�)UDQoDLVH�GH�%LOODUG� 

/H�&OXE�GH�7UpIOH]�HW�OH�FOXE�GH�&DUKDL[�VRQW�OHV�VHXOV�FOXEV�
UHSUpVHQWDQW�OD�UpJLRQ�%UHWDJQH�� 

/H�FOXE�HVW�RXYHUW�j�WRXV��SRXU�SUHXYH�FHWWH�VDLVRQ���MHXQHV�
IHPPHV�YLHQQHQW�GH�UHMRLQGUH�OH�FOXE�HW�XQ�MHXQH�HVSRLU� 

9X�OHV�GpSODFHPHQWV�GH�O¶pTXLSH�1DWLRQDOH���GDQV�WRXWHV�OD�
)UDQFH��9RVJHV��'RUGRJQH��3DV�GH�&DODLV«���OH�FOXE�YD�RUJDQLVHU�
XQ�ORWR�HW�XQ�5pFXS�IHUUDLOOH��OHV�GDWHV�UHVWHQW�j�GpILQLU��DILQ�GH�OHV�
DLGHU��j�ILQDQFHU�OH�GpSODFHPHQW�HW�DLQVL�UHSUpVHQWHU�OD�FRPPXQH�
GH�7UpIOH]� 

5HQVHLJQHPHQWV�DX�������������������������������������
�������������� 

&20,7(�'(�-80(/$*( 
/H�FRPLWp�GH�MXPHODJH�7UHIOH]�/D�FURL[-%DUUH]�RUJDQLVH�XQ�
3HVNHG�KD�)DU]�OH�GLPDQFKH����RFWREUH������j�SDUWLU�GH����
K���j�OD�VDOOH�RPQLVSRUW��FKDXIIpH�� 
0HQX�DGXOWH��VRXSH�PDLVRQ�HQ�HQWUpH��)DU�QRLU�HW���W\SHV�
GH�SRLVVRQV��FDELOODXG��VDXPRQ��OLHX�IXPp��DFFRPSDJQp�GH�
OpJXPHV�HW�G¶XQH�VDXFH�DX�EHXUUH��HQGLYHV �VDODGHV�RX�MDP�
ERQ�IULWHV��XQ�IUXLW�HW�XQ�FDIp� 
0HQX�HQIDQW���)DU�RX�IULWHV�VDXFLVVHV��SRPSRWH�HW�XQH�ERLV�
VRQ� 

3HVNHG�KD�)DU] ��������¼��j�HPSRUWHU����¼� 
-DPERQ�)ULWHV�DGXOWHV ����¼� 
-DPERQ�)ULWHV�RX�)DU�VDXFLVVH�HQIDQW ����¼ 

5pVHUYDWLRQV�DXSUqV�GH�&ODLUH�DX����������������RX�3KLOLSSH�
�������������� 
,O�HVW�SUpYX�XQ�YR\DJHV�YHUV�/$&52,;�%$55(=�GX�PHUFUHGL�
VRLU����IpYULHU�DX����IpYULHU��Q¶KpVLWH]�SDV�j�YRXV�LQVFULUH�
SRXU�FHWWH�PDQLIHVWDWLRQ��/H�MXPHODJH�HVW�XQ�pFKDQJH��QRV�
DPLV�QRXV�UHoRLYHQW�HW�HQ�UHWRXU�QRXV�OHXU�RXYURQV�QRV�ORJH�
PHQWV� 
1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�DILQ�TXH�FH�UHSDV�VRLW�XQ�
PRPHQW�WUqV�FRQYLYLDO� 

%,(1�9,95(�$�75()/(= ��%97�� 
 


8QH�UpXQLRQ�GHV�DGKpUHQWV�GH�O
DVVRFLDWLRQ��SUpYXH�OH����
VHSWHPEUH�j���K�DX�&OXE�+RXVH�GH�OD�6DOOH�2PQLVSRUWV��
VHUD�O
RFFDVLRQ�GH�IDLUH�OH�SRLQW�GHV�DFWLRQV�PLVHQW�HQ�SODFH�GHSXLV�
OD�FUpDWLRQ�PDLV�DXVVL�GH�GpILQLU�QRWUH�SURFKDLQ�SURMHW�  

&HWWH�UpXQLRQ�HVW�RXYHUWH�j�WRXV�OHV�DGKpUHQWV�PDLV�pJDOHPHQW�
WRXWHV�OHV�SHUVRQQHV�VRXKDLWDQW�DSSRUWHU�OHXU�FRQWULEXWLRQV�j�
QRWUH�FRPPXQH� 
 


/
DVVRFLDWLRQ�RUJDQLVH�OH�VDPHGL���RFWREUH�XQH�MRXUQpH�OLWWp�
UDLUH���DYHF�XQ�SHWLW�ILOV�GH�SD\VDQ�GX�SD\V�GX�/(21�j�
O
RUpH�GHV�DQQpHV������ 
/H�PDWLQ���+ �752&-/,95(6�HW�DSUqV-PLGL ���K�'(%$7-
'(',&$66(�DYHF�<$1�/(�*$7�SRXU�VRQ�OLYUH�DXWRELRJUD�
SKLTXH��'HV�ULYHV�KLHU���7URLV�VDLVRQV�j�OD�IHUPH�HQ�%UH�
WDJQH� 
  

(YRFDWLRQ�GH�VHV�VRXYHQLUV�G
HQIDQFH�YpFXV�GDQV�OD�FDPSDJQH�
OpRQDUGH�HW�HQ�SDUWLFXOLHU�OL�OLHX�GLW�/DQJRXULRX�j�7UpIOH]��R��VHV�
JUDQGV�SDUHQWV�SRVVpGDLHQW�XQH�IHUPH�R��LO�YHQDLW�HQ�YDFDQFHV� 
  

1RXV�GHYRQV�UpVHUYHU�j�O
DYDQFH�OHV�OLYUHV ��DX�SUL[�GH������H��
SRXU�OD�GpGLFDFH�TXL�VH�GpURXOHUD�O
DSUqV-PLGL�GX�VDPHGL���RF�
WREUH�DX�FOXE�KRXVH�GH�OD�VDOOH�RPQLVSRUW�GH�7UpIOH]�j�SDUWLU�GH�
��+� 
 3RXU�OD�UpVHUYDWLRQ�GH�YRWUH�OLYUH���FRQWDFWHU�/DHWLWLD�&$5$'(&�
DX ��������������� � � � � � � � � � � � �  



$1121&(6�(;7(5,(85(6 

67$'(�/(61(9,(1�$7+/(7,60( 
/H�FOXE�RUJDQLVH�GHX[�DQLPDWLRQV�OH�VDPHGL������������DX�
VWDGH�*HRUJHV�0DUWLQ�6W�([XSpU\ 

- $���+�WHVW�GH�90$�VRXV�OD�IRUPH�G
XQ�WHVW�GH����PLQXWHV�
�FRRSHU��HW�GH���PLQXWHV��GHPL-FRRSHU��� 

9HQH]�pYDOXHU�YRWUH  90$ SRXU�IL[HU�GH�PDQLqUH�SUpFLVH�OHV�YLWHVVHV�
j�UHVSHFWHU�ORUV�GHV�GLIIpUHQWHV�VpDQFHV�G¶HQWUDvQHPHQW�HW�G¶pWDEOLU�
HQ�FRPSpWLWLRQ�GHV�REMHFWLIV�FKURQRPpWULTXHV�HQ�FRKpUHQFH�DYHF�
YRWUH�QLYHDX�   

-�'H����j���+�SRUWHV�RXYHUWHV�HW�GpFRXYHUWH�GH�O
DWKOpWLVPH�SRXU�
WRXV�OHV�HQIDQWV�GH���j����DQV��2SpUDWLRQ�GH�SURPRWLRQ�GH�O
DWKOp�
WLVPH�FKH]�OHV�SOXV�MHXQHV� 

����5HQVHLJQHPHQWV��DWKOp�OHVQHYHQ#JPDLO�FRP� 

&(175(�62&,2&8/785(/�/(61(9(1 
!�([SRVLWLRQ�/(6�&$67256�'(�/(61(9(1���GX����6HSWHPEUH�
DX����2FWREUH�DX�&HQWUH�6RFLRFXOWXUHO�,QWHUFRPPXQDO  
 

$QLPDWLRQV�SRXU�OHV�-RXUQpHV�GX�3DWULPRLQH�������'LIIXVLRQ�GX�ILOP�
GH�0DULRQ�%Rp��/D�&LWp�GHV�$EHLOOHV��TXL�UHWUDFH�O
KLVWRLUH �GHV�&DV�
WRUV�GH�4XLPSHU�VXLYL�G
XQ�pFKDQJH�DYHF�OH�SXEOLF� 
6DPHGL����6HSW��j���K���HW�'LPDQFKH����j���K�����(QWUpH�OLEUH� 

3/28,'(5 

/
pTXLSH�ORLVLUV�GX�FOXE�GH�3ORXLGHU�%DVNHW�&{WHV�GHV�/pJHQGHV�UH�
FKHUFKH�TXHOTXHV�DPDWHXUV�HW�DPDWULFHV�GH�EDVNHW�HW�GH�
ERQQH�DPELDQFH�SRXU�FRPSOpWHU�VHV�HIIHFWLIV�HW�LQVFULUH�XQH�GHX�
[LqPH�pTXLSH�HQ�FKDPSLRQQDW��/HV�HQWUDvQHPHQWV�RQW�OLHX�OH�PDUGL�
GH���K���j���K���DYHF�XQ�PDWFK�HQYLURQ�WRXWHV�OHV���VH�
PDLQHV��PDWFK�HQ�VHPDLQH�pJDOHPHQW���/H�FOXE�SURSRVH�TXHOTXHV�
HQWUDvQHPHQWV�G
HVVDLV���&RQWDFW ��)DEULFH�&DGRUHW�������������
��� 

/¶$WHOLHU�3rFKH�1DWXUH�GH�O¶$�$�3�3�0�$��GX�3D\V�GHV�$EHUV�&{WH�
GHV�/pJHQGHV�UHSUHQGUD�VHV�DFWLYLWpV�GpEXW�RFWREUH�MXVTX¶j�ILQ�
GpFHPEUH������ 
  

/HV�DQLPDWLRQV�V¶DGUHVVHQW�DX[�MHXQHV�FRPPH�DX[�DGXOWHV��GH�
O¶LQLWLDWLRQ�DX�VWDJH�GH�SHUIHFWLRQQHPHQW� 
3OXVLHXUV�WHFKQLTXHV�VRQW�SUpVHQWpHV�VHORQ�OD�VDLVRQ � 
  

-3rFKH�GX�SRLVVRQ�EODQF��JDUGRQV��URWHQJOHV��EUqPHV�HW�WDQFKHV��j�
OD�JUDQGH�FDQQH�RX�HQ�ERUGXUH� 
-3rFKH�GHV�FDUQDVVLHUV��EURFKHWV��VDQGUHV�HW�SHUFKHV��DX�ODQFHU�j�
OD�FXLOOqUH��DX[�GLIIpUHQWV�OHXUUHV 
  

/HV�FRXUV�RQW�OLHX�OH�PHUFUHGL�GH���K���j���K��� 
  

3HWLW�UDSSHO��O¶$$330$�SURSRVH�XQ�IRUIDLW�G¶LQVFULSWLRQ�SRXU�FLQT�
VpDQFHV�FRQVpFXWLYHV� 
/H�SHUPLV�GH�SrFKH�HVW�REOLJDWRLUH�ORUV�GH�QRV�DQLPDWLRQV� 
  

5HQVHLJQHPHQW�HW�LQVFULSWLRQ�0��&KDLJQHDX��DX����������������
�-RXUV�HW�KHXUHV�RXYUDEOHV��RX�VXU�SODFH�OH�PHUFUHGL� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 

�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLO�
OpHV��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��/XQGL�����RF�
WREUH��������GH����K����j����K��� 

�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX���
�������������� 

3RXU�OD�SUHPLqUH�IRLV�GDQV�OH�)LQLVWqUH��HVW�RXYHUW�XQ�
FRQFRXUV� JpQpUDO� DJULFROH� DILQ� GH� YDORULVHU� OHV�
ERQQHV�SUDWLTXHV�©�DJURIRUHVWLqUH�ª�GHV�DJULFXOWHXUV���
'HV�SDUFHOOHV�DUERUpHV�GH�SOXV�GH���DQV�IDLVDQW�SDU�
WLHV� GX� V\VWqPH� G¶H[SORLWDWLRQ� RX� SHUPHWWDQW� XQ�

FRPSOpPHQW�G¶DFWLYLWp��SURGXFWLRQ�GH�ERLV��GH�IUXLWV��«��SHXYHQW�
DLQVL� FRQFRXULU� j� O¶pFKHOOH� GX� GpSDUWHPHQW�� /HV�PHLOOHXUV� G¶HQWUH�
HX[�VHURQW�UpFRPSHQVpV�DX�6DORQ�,QWHUQDWLRQDO�GH�O¶$JULFXOWXUH�HQ�
IpYULHU������SRXU�OD�JHVWLRQ�GH�OHXUV�DUEUHV�VXU�OHXUV�SDUFHOOHV� 
 

,QVFULSWLRQ�DYDQW� OH����RFWREUH������VXU�ZZZ�FRQFRXUV-JHQHUDO-
DJULFROH�IU 
 

5HQVHLJQHPHQW�YLD� OH�6\QGLFDW�GHV�(DX[�GX�%DV-/pRQ�����������
��������ERFDJH�EDVOHRQ#RUDQJH�IU� 


