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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 
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FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�����DOOpH�GX�3RDQ�
%HQ��&6��������������025/$,;�&('(;���7HO�����������
�����������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(��+RUDLUH�KLYHU��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�GH���K���j���K���HW�GX�PDUGL�DX�VDPHGL�GH�
�K���j���K�HW���K���j���K����)HUPp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL��GH��K�j���K�HW���K��j���K���HW�OH�
VDPHGL����K-��K�SXLV���K��-��K��� 
 

1��VHUYLFH�'pFKHWV���������������� 

,1)26�081,&,3$/(6 

3(7,7(6�$1121&(6 

�$�9(1'5(�0$,621�$�75()/(=�685�35235,(7(�'(�����0ð� 
&RQVWUXFWLRQ�GH������VXU�VRXV�VRO��UH]�GH�FKDXVVpH���FXLVLQH��EXUHDX��VDOOH-
VDORQ�pTXLSp�G¶XQH�FKHPLQpH�IR\HU�IHUPp��VDOOH�GH�EDLQ�DYHF�GRXFKH�DFFqV�KDQ�
GLFDSp��FKDPEUH���pWDJH�����FKDPEUHV��OLQJHULH��VDOOH�GH�EDLQ�DYHF�EDLJQRLUH��
&KDXIIDJH�ILRXO���$VVDLQLVVHPHQW�LQGLYLGXHO�GDWDQW�GH������� 
7(/����������������+5�RX�PDLO�POJ����#RUDQJH�IU� 

)(7(6�'(�/$�72866$,17�-�(175(7,(1�'(6�&,0(7,(5(6 
$ILQ�TXH� OHV� FLPHWLqUHV� VRLHQW�HQ�ERQ�pWDW�GH�SURSUHWp� SRXU� OD�7RXVVDLQW�� OD�
PXQLFLSDOLWp� HQFRXUDJH� IRUWHPHQW� OHV� IDPLOOHV� j� HQWUHWHQLU� OHV� DERUGV� GHV�
WRPEHV� 
(OOH�IDLW�DSSHO�DX[�ERQQHV�YRORQWpV�SRXU�DUUDFKHU�OHV�PDXYDLVHV�KHUEHV�TXL�RQW�
UDSLGHPHQW� HQYDKL� OHV� OLHX[��PDOJUp� OHV� KHXUHV� GH� ELQDJHV� UpDOLVpHV� SDU� OHV�
DJHQWV�PXQLFLSDX[�� 
3RXU� UDSSHO�� OD� FRPPXQH� V¶pWDQW� HQJDJpH� GHSXLV� TXHOTXHV� DQQpHV� GDQV� OD�
GpPDUFKH�© ]pUR�SK\WR ª�� O¶HQWUHWLHQ�D� OLHX�PpFDQLTXHPHQW�HW�PDQXHOOHPHQW�
DX[�HQGURLWV�TXL�GHPHXUHQW�LQDFFHVVLEOHV�DX[�WRQGHXVHV� 
0HUFL� 

&,0(7,(5(6 

3$66$*(�$�/¶+(85(�'¶+,9(5 

'LPDQFKH����RFWREUH�j���KHXUHV�GX�PDWLQ��LO�IDXGUD�UHFX�
OHU�OHV�SHQGXOHV�G¶XQH�KHXUH��LO�VHUD�GRQF���KHXUHV� 

,1',&(�1$7,21$/�'(6�)(50$*(6 

3RXU�OD�SpULRGH������������LO�HVW�pWDEOL�j�����������VRLW�XQH�YDULDWLRQ�GH����
������SDU�UDSSRUW�j������ 

$QQRQFHV�3DURLVVLDOHV ��)rWH�GH�OD�7RXVVDLQW�j�7UpIOH] 

6DPHGL����RFWREUH�j���K ��PHVVH�GH�OD�7RXVVDLQW 

9HQGUHGL��HU�QRYHPEUH�j���K�� ��2IILFH�GHV�GpIXQWV 

$1121&(�3$52,66,$/( 

0$,5,(�(7�$*(1&(�3267$/( 

(Q�UDLVRQ�GH�OD�7RXVVDLQW��YHQGUHGL���QRYHPEUH���OH�VDPHGL���QRYHPEUH�OD�
0DLULH�DLQVL�TXH�O¶DJHQFH�SRVWDOH�VHURQW�H[FHSWLRQQHOOHPHQW�IHUPpHV� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 



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

,1)26�&200(5&$176 

%,(1�9,95(�$�75()/(= ��%97�� 
 

$7(/,(5�&28785(�j�OD�07/ 
/H���QRYHPEUH����� GH���K j���+� 
FRXUV�SRXU�GpEXWDQWV�HW�SHUVRQQHV�FRQILU�
PpHV� 
3DUWLFLSDWLRQ�GH����HXURV��FRWLVDWLRQ�DQQXHOOH� 
9HQH]�QRPEUHX[�YRXV�LQVFULUH�j�OD�UpXQLRQ�GH�
SUpSDUDWLRQ�DQLPpH�SDU�9LYLDQH� 
 
 
$7(/,(5�0(02,5(�j�OD�07/�� 
OHV�MHXGLV���HW����QRYHPEUH������ 
GH����j����KHXUHV 
 -�([HUFLFHV�HW�MHX[�DQLPpV�SDU�XQH�SUR�
IHVVLRQQHOOH� 
 
3DUWLFLSDWLRQ�DX�SRW�GH�O¶DPLWLp�-�DGKpVLRQ����
HXURV�FRUUHVSRQGDQW�j�OD�FRWLVDWLRQ�DQQXHOOH�j�
%LHQ�9LYUH�j�7UpIOH]� 

(�6�7� 

'LPDQFKH����RFWREUH 

/HV�VHQLRUV�%�UHoRLYHQW�3ORXQHYH]�/DQKRXDUQHDX��
0DWFK�j���K����5'9�DX�WHUUDLQ�j���K��� 

/H�%$5�$5�0(1(=���������������� 
&21*e6�$118(/��� 
/H�EDU�DFWXHOOHPHQW�IHUPp��UpRXYULUD�OH�YHQGUHGL����RFWREUH�j�
��K��� 
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���������� 
 

/H�VDORQ�VHUD�IHUPp�OH�VDPHGL���QRYHPEUH� 
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'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 
����������������RX��������������� 
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9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 
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'X�ORFDO�GDQV�OH�ERFDO 
����������������-���������������� 
'XORFDOGDQVOHERFDO��#JPDLO�FRP 

 
)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�SRXU�� 
9HQGUHGL�������6DXWp�GH�YHDX�DX[�FKDPSLJQRQV��JUDWLQ�GDXSKL�
QRLV� 
-HXGL��������/H�YHQGUHGL��HU�QRYHPEUH�pWDQW�IpULp���/DVDJQHV�DX�
E°XI�� 
YHQGUHGL������5RXJDLO�VDXFLVVH��UL]�FUpROH� 

,172;,&$7,216�$8�0212;<'(�'(�&$5%21(��&2� 

/HV�pSLVRGHV�GH�IURLG�VRQW�PDUTXpV�SDU�XQH�UHFUXGHVFHQFH�GHV�LQWR[LFDWLRQV�DX�PRQR[\GH�GH�FDUERQH��&2��� 

3URYRFDQW�SOXVLHXUV�GpFqV�SDU�DQ��FH�JD]�LQRGRUH�HW�LQYLVLEOH�HVW�OD�SUHPLqUH�FDXVH�GH�PRUWDOLWp�SDU�JD]�WR[LTXH�HQ�
)UDQFH�� 

'DQV�OH�GpSDUWHPHQW�GX�)LQLVWqUH��VXU�OD�SpULRGH�GX��HU�VHSWHPEUH������DX����MXLQ����������DIIDLUHV�RQW�pWp�VLJQDOpHV�HW�
LQYHVWLJXpHV��FRPPH�O¶DQQpH�GHUQLqUH���LPSOLTXDQW�����SHUVRQQHV�GRQW����RQW�pWp�WUDQVSRUWpHV�YHUV�XQ�VHUYLFH�G¶XU�
JHQFH�HW����GLULJpHV�YHUV�XQ�VHUYLFH�GH�PpGHFLQH�K\SHUEDUH��OD�SDUWLFXODULWp�GX�GpEXW�G¶DQQpH������pWDQW�O¶pYDFXDWLRQ�
G¶XQ�LPPHXEOH�GRQW����SHUVRQQHV�RQW�pWp�GLULJpHV�YHUV�XQ�VHUYLFH�G¶XUJHQFH�HW���SHUVRQQHV�RQW�pWp�VRLJQpHV�HQ�PpGH�
FLQH�K\SHUEDUH�� 

/H�PRQR[\GH�GH�FDUERQH�UpVXOWH�SOXV�SDUWLFXOLqUHPHQW�G¶XQH�PDXYDLVH�FRPEXVWLRQ�GHV�GLVSRVLWLIV�IL[HV�GH�SURGXFWLRQ�G
HDX�FKDXGH�
HW�GH�FKDXIIDJH��TXHOOH�TXH�VRLW�OD�VRXUFH�G¶pQHUJLH�XWLOLVpH��JD]��IXHO��SpWUROH��ERLV������DVVRFLpH�OH�SOXV�VRXYHQW�j�XQH�LQVXIILVDQFH�GH�
YHQWLODWLRQ�� 

-�/HV�DSSDUHLOV�PRELOHV�j�FRPEXVWLRQ�QRQ�UDFFRUGpV��HW�QRWDPPHQW�OHV�FKDXIIDJHV�G
DSSRLQW�XWLOLVpV�HQ�FRQWLQX��VRQW�GHV�GLVSRVLWLIV�
VXVFHSWLEOHV�GH�FRQGXLUH�pJDOHPHQW�j�GHV�pPDQDWLRQV�LPSRUWDQWHV�GH�FH�JD]�WR[LTXH�� 

 

 
-�/HV�JURXSHV�pOHFWURJqQHV�RX�OHV�PRWRSRPSHV�XWLOLVpV�GDQV�GHV�HVSDFHV�FORV�ORUV�GH�WUDYDX[�RX�GDQV�GHV�FLUFRQVWDQFH�
SDUWLFXOLqUH��WHPSrWH��LQRQGDWLRQV��FRXSXUH�GH�FRXUDQW«��GRLYHQW�LPSpUDWLYHPHQW�rWUH�SODFpV�j�O¶H[WpULHXU�GHV�ORFDX[ 

/H�PDLQWLHQ�G¶XQH�DpUDWLRQ�SHUPDQHQWH�GDQV�OHV�ORFDX[��OD�YpULILFDWLRQ�GHV�pTXLSHPHQWV�HW�GH�OHXUV�FRQGLWLRQV�G¶LQVWDOODWLRQ�DLQVL�TXH�
O¶HQWUHWLHQ�GHV�FRQGXLWV�G¶pYDFXDWLRQ�GHV�IXPpHV�SDU�XQ�SURIHVVLRQQHO�TXDOLILp�DX�PRLQV�XQH�IRLV�SDU�DQ�GHPHXUHQW�OHV�SULQFLSDX[�JDJHV�
GH�VpFXULWp� 

(Q�FDV�GH�VXVSLFLRQ�G¶XQH�LQWR[LFDWLRQ�DX�PRQR[\GH�GH�FDUERQH��PDX[�GH�WrWH��QDXVpHV��YRPLVVHPHQWV«���OHV�FRQVLJQHV�
VRQW�OHV�VXLYDQWHV�� 

- �$pUHU�LPPpGLDWHPHQW�OHV�ORFDX[�HQ�RXYUDQW�SRUWHV�HW�IHQrWUHV�� 

- �$UUrWHU�OHV�DSSDUHLOV�GH�FRPEXVWLRQ�VL�SRVVLEOH�� 

- �)DLUH�pYDFXHU�OHV�OLHX[�� 

- �$SSHOHU�OHV�VHFRXUV����������RX������ 

- �1H�UpLQWpJUHU�OHV�ORFDX[�TX¶DSUqV�O¶DYLV�G¶XQ�SURIHVVLRQQHO� 

35e9(17,21 



'X���PDUV�DX���DYULO������ 
+DXW-/pRQ�&RPPXQDXWp�RUJDQLVH�OD�TXDWULqPH�pGLWLRQ�GX 

 

 

 

 

HW�LQYLWH�SDUWLFXOLHUV��EpQpYROHV��DVVRFLDWLRQV« 
j�\�SUHQGUH�SDUW�HQ�SDUWLFLSDQW�j�OD�SURJUDPPDWLRQ� 

&RPPHQW�\�SDUWLFLSHU " 

+DXW-/pRQ�&RPPXQDXWp�YRXV�LQYLWH�j�GpFULUH�O¶DFWLYLWp�TXH�YRXV�VRX�
KDLWH]�DQLPHU�HQ�FRPSOpWDQW�OD�ILFKH�j�WpOpFKDUJHU�VXU�OH�VLWH�GX�
+DXW�/pRQ�HW�HQ�OD�UHQYR\DQW�DYDQW�OH�GLPDQFKH����QRYHPEUH�
���� 

SDU�FRXUULHO���FXOWXU�PRPHV#KOF�E]K 

RX�SDU�FRXUULHU ��+DXW-/pRQ�&RPPXQDXWp�VLWH�06$3�GX�FHQWUH���UXH�
GH�3ORXHVFDW�–�������&OpGHU 

5HQVHLJQHPHQWV�+DXW-/pRQ�&RPPXQDXWp 

6LWH�06$3�GX�FHQWUH 
��UXH�GH�3ORXHVFDW�–�&OpGHU 

�������������� 
FXOWXU�PRPHV#KOF�E]K 

/$�0$,621�'(6�'81(6�9286�
352326(�'(6�6257,(6�1$785(�

3(1'$17�/(6�9$&$1&(6 
'pFRXYHUWH�GHV�RLVHDX[�GH�OD�%DLH�
GH�*RXOYHQ�-HXGL����RFWREUH j���K�
HW�PDUGL����RFWREUH�j���K��K�–�
VXU�UpVHUYDWLRQ�–�MXPHOOHV�IRXU�
QLHV�5HQVHLJQHPHQWV�HW�UpVHUYD�
WLRQ�DX����������������RX�j �PDL�
VRQGHVGXQHV#KOF�E]K 
3RXU�GpFRXYULU�OH�WDULI�HW�OH�GpWDLO�
GHV�DQLPDWLRQV���
ZZZ�PDLVRQGHVGXQHV�E]K�RX�OH�)D�
FHERRN ��PDLVRQGHVGXQHVNHUHP�
PD 

+RUDLUHV�G¶RXYHUWXUH�GX����DX����
RFWREUH����� � 

'X�OXQGL�DX�YHQGUHGL�GH���K�j���K����
/H�GLPDQFKH�GH���K�j���K� 

)HUPpH�OH�VDPHGL��GL�
PDQFKH� )HUPHWXUH�DQQXHOOH�j�FRPSWHU�GX�YHQGUHGL��HU�QR�
YHPEUH�MXVTX¶DX[�YDFDQFHV�GH�3kTXHV�GH�OD�]RQH�%� 
 

5RF¶K�*R]��XQ�MHX�G¶DYHQWXUH�LQpGLW�HQ�%UHWDJQH � 

/H�MHX�HVW�LQVWDOOp�GH�PDQLqUH�SHUPDQHQWH�GDQV�OD�GXQH��,O�VXIILW�
GH�VH�SURFXUHU�OH�NLW�HW�GH�YHQLU�YLYUH�O
DYHQWXUH�HQ�IDPLOOH�RX�
DYHF�GHV�DPLV��HW�FH�j�Q¶LPSRUWH�TXHO�PRPHQW�GH�OD�VHPDLQH���,O�
IDXW�WRXWHIRLV�SUpYRLU��K�j��K�G
DYHQWXUH�SRXU�REWHQLU�OD�SDUW�GX�
WUpVRU�FDFKp � 

/H�NLW��DX�SUL[�GH���¼�HVW�GLVSRQLEOH�j�OD�YHQWH�j�OD�0DLVRQ�
GHV�GXQHV�HW�GDQV�OHV�RIILFHV�GH�WRXULVPH�GH�3/28(6&$7��
&/('(5�HW�6$,17�32/�'(�/(21�DX[�KRUDLUHV�G
RXYHUWXUH�
GHV�GLIIpUHQWV�pWDEOLVVHPHQWV�  

&217$&7���0DLVRQ�GHV�'XQHV�5RXWH�GH�*RXOYHQ�������7UpIOH]�
7pO� �����������������PDLVRQGHVGXQHV#KOF�E]K 

+$87�/e21�&20081$87e 

/¶pQHUJLH�FLWR\HQQH��F¶HVW�SRVVLEOH��� 

'HSXLV�������OD�ORL�GH�WUDQVLWLRQ�pQHUJpWLTXH�DXWRULVH�OHV�SURMHWV�FRRSpUDWLIV�GH�GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYH�
ODEOHV���LO�V¶DJLW�GH�SURMHWV�G
pQHUJLHV�UHQRXYHODEOHV�SRUWpV�SDU�GHV�FLWR\HQV��FROOHFWLYLWpV��DJULFXOWHXUV�HW�
DXWUHV�DFWHXUV�ORFDX[�TXL�YLVHQW�j�JDUDQWLU�O¶LQWpUrW�FROOHFWLI�HQ�DVVXUDQW�GHV�UHWRPEpHV�pFRQRPLTXHV�HW�
VRFLDOHV�ORFDOHV�� 

&H�W\SH�GH�SURMHW��YHQX�GH�QRV�YRLVLQV�G¶(XURSH�GX�1RUG��VH�PHW�HQ�SODFH�SURJUHVVLYHPHQW�HQ�)UDQFH��HW�QRWDPPHQW�HQ�%UHWDJQH��R��
SOXVLHXUV�SURMHWV�RQW�GpMj�YX�OH�MRXU��DYHF�O¶DSSXL�GH�7DUDQLV��OH�UpVHDX�GH�GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYHODEOHV�FLWR\HQQHV��DSSX\p�
SDU�O¶$GHPH�HW�OD�UpJLRQ�%UHWDJQH�� 

&HV�SURMHWV�DPELWLHX[�VXSSRVHQW�XQH�IRUWH�PRELOLVDWLRQ�GH�OD�SDUW�GHV�FROOHFWLYLWpV�HW�GHV�FLWR\HQV��DYHF�O¶DSSXL�GHV�RUJDQLVPHV�LQGpSHQ�
GDQWV�TXL�RHXYUHQW�SRXU�OD�WUDQVLWLRQ�pQHUJpWLTXH��&¶HVW�SRXUTXRL��O¶DVVRFLDWLRQ�+(2/��OH�3D\V�GH�0RUODL[�HW�OH�UpVHDX�7DUDQLV�RUJDQLVHQW�
XQH�UpXQLRQ�SXEOLTXH�G¶LQIRUPDWLRQ�j�GHVWLQDWLRQ�GH�WRXV�OHV�DFWHXUV�FRQFHUQpV�� 

8QH�UpXQLRQ�SXEOLTXH�OH�YHQGUHGL����QRYHPEUH� 

$ILQ�GH�SUpVHQWHU�DX[�DFWHXUV�GX�WHUULWRLUH�OD�GpPDUFKH�GH�GpYHORSSHPHQW�G¶pQHUJLHV�UHQRXYHODEOHV�FLWR\HQQHV��O¶DVVRFLDWLRQ�+(2/�HW�OH�
3D\V�GH�0RUODL[�RUJDQLVHQW�XQH�UpXQLRQ�SXEOLTXH�G¶LQIRUPDWLRQ��DYHF�OH�VXSSRUW�GX�UpVHDX�7DUDQLV��� 

ჭ�5pXQLRQ�SXEOLTXH��OH�YHQGUHGL����QRYHPEUH�j�6DLQW-0DUWLQ-GHV-FKDPSV� 

0DLVRQ�GHV�DVVRFLDWLRQV�GX�%LQLJRX��VDOOH�*ZHU��UXH�GX�7XQqV����K���–���K��� 

&HWWH�UpXQLRQ�HVW�GHVWLQpH�j�WRXV�OHV�DFWHXUV�GX�WHUULWRLUH���JUDQG�SXEOLF��DVVRFLDWLRQV��pOXV��HWF�� 

(OOH�YLVH�j�LQIRUPHU�VXU�OHV�PRGHV�GH�JRXYHUQDQFH�G¶XQ�SURMHW��OHV�ILQDQFHPHQWV��OD�PRELOLVDWLRQ�FLWR\HQQH��HWF�� 

&HWWH�UpXQLRQ�VH�GpURXOHUD�QRWDPPHQW�HQ�SUpVHQFH�GHV�DFWHXUV�VXLYDQWV���+HRO��7DUDQLV��0RUODL[�&RPPXQDXWp��3D\V�GH�0RUODL[��7UpJRU�
(QHUJ¶(WKLTXHV��(QHUFRRS��HWF�� 

7KqPH���OHV�HQMHX[�HW�OHV�VRXWLHQV�DX[�GpYHORSSHPHQWV�GH�SURMHWV�SDUWLFLSDWLIV�� 

,1)26�(1(5*,( 



$1121&(6�(;7(5,(85(6 

/(6�6(55(6�'(�5$9(/,1��6W�)UpJDQW� 
/HV�6HUUHV�YRXV�SURSRVHQW�WRXWH�OD�JDPPH�GHV�IOHXUV�GH�7286�
6$,17�j�FRPSWHU�GX�OXQGL����RFWREUH��*UDQG�FKRL[�GH�&20�
326,7,216��GH�&+5<6$17+(0(6�HW�DXWUHV�)/(856�GX�
6289(1,5� 
'HPDQGHU�OH�&$/(1'5,(5������GHV�6HUUHV�GH�5DYHOLQ��LO�
HVW�JUDWXLW� 
�5pVHUYDWLRQ���VL�YRXV�OH�VRXKDLWH]��QRXV�SUHQGURQV�VRLQ�GH�YRV�
SODQWHV�MXVTX¶DX����RFWREUH���289(57���M�VXU���GX�OXQGL����
DX�MHXGL����RFWREUH���K-��K����K��-��K��7pO���
���������������VLWH�LQWHUQHW���VHUUHVGHUDYHOLQ�FRP 

3/281(285�75(= 

'DQV� OH� FDGUH� GX� 7(/(7+21�� OHV� DVVRFLDWLRQV� GH� 5$1'23/28)� HW�
.,7(685)����RUJDQLVHQW�GH�QRXYHDX��j�.HUXUXV��7HUUDLQ�GH�FDPSLQJ��
HQ�3ORXQpRXU�7UH]�� 

OH�VDPHGL���QRYHPEUH������j�SDUWLU�GH����K�� 
/H�7(/(7+21�$48$7,48(� 

(FKDXIIHPHQW�HQ�PXVLTXH��%DLJQDGH��0DUFKH�DTXDWLTXH 
.LWH�6XUI��3DGGOH��:DNHERDUG 

8QH�UHVWDXUDWLRQ�GpJXVWDWLRQ�GH�FUrSHV��FDIp��WKp��FKRFRODW�FKDXG�HW�
YLQ�FKDXG�VHUD�SURSRVpH�j�OD�VDOOH�RPQLVSRUW6�GH�3ORXQpRXU-7UH]� 
/¶LQVFULSWLRQ�GH���¼�VH�IHUD�VXU�SODFH��OHV�GRQV�VRQW�DFFHSWpV� 
9HQH]�QRPEUHX[��SDUWLFLSHU�j�FH�7(/(7+21�$48$7,48( � 
$PELDQFH�DVVXUpH«« 
7RXV�j�O¶HDX��SRXU�OD�UHFKHUFKH�PpGLFDOH«««�� 

%5,*12*$1 

/H�PXVpH�GH�%ULJQRJDQ�-�FRTXLOODJHV�HW�DQLPDX[�PDULQV�VHUD�
RXYHUW�j�OD�7RXVVDLQW�GH����K�j����K��GX����RFWREUH�DX���QR�
YHPEUH��)HUPp�OH�GLPDQFKH��7pO��������������-�VLWH���EULJRX�
GRX�IU 

3/28,'(5 

3/28,'(5�63257�1$785(� 
/D�PDUFKH��F
HVW�DXVVL�XQ�VSRUW�� 
,O�HVW�PrPH�IRUWHPHQW�UHFRPPDQGp�GH�PDUFKHU�����KHXUH�SDU�MRXU�
PLQLPXP��5DQGRQQHXU�DJXHUUL�RX�PDUFKHXU�GX�GLPDQFKH��DYHF�RX�
VDQV�EkWRQ��VRXV�OH�VROHLO�RX�VRXV�OD�SOXLH��VHXO�RX�HQ�GXR��FH�PHV�
VDJH�V
DGUHVVH�j�YRXV��� 
3ORXLGHU�VSRUWV�1DWXUH��OH�FOXE�GH�FRXUVH�j�SLHG�GH�ODGLWH�FRPPXQH��
HVW�DFWXHOOHPHQW�HQ�UpIOH[LRQ�SRXU�OD�FUpDWLRQ�G
XQH�VHFWLRQ�
PDUFKH� 
 
&
HVW�SRXUTXRL��QRXV�YRXV�SURSRVRQV�G
pFKDQJHU�VXU�FH�VXMHW�j�
O
RFFDVLRQ�G
XQH�UpXQLRQ�SXEOLTXH�OH�PHUFUHGL����QRYHPEUH�j�
��K��VDOOH�(VSDFH�5HQFRQWUH�j�3ORXLGHU�� 
3RXU�WRXW�UHQVHLJQHPHQW�FRPSOpPHQWDLUH���SORXLGHUVSRUWVQD�
WXUH#\DKRR�IU�RX�DX��������������� 

/(61(9(1�FHQWUH�VRFLRFXOWXUHO 
3URJUDPPH�6pQLRU�$FWLI��  
$�SDUWLU�GX���QRYHPEUH��OH�&HQWUH�6RFLRFXOWXUHO�HW�O
$VVRFLDWLRQ�
'pIL�6DQWp�1XWULWLRQ�SURSRVHQW�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�
GHV�DWHOLHUV�DQLPpV�SDU�GHV�SURIHVVLRQQHOV�SRXU�FXLVLQHU��ERXJHU�
HW�PLHX[�GRUPLU���&DOHQGULHU�HW�LQVFULSWLRQ�j�O
DFFXHLO�GX�&HQWUH�
6RFLRFXOWXUHO��5HQVHLJQHPHQWV�DX����������������  
+RUDLUHV�G
RXYHUWXUH�GH�O
DFFXHLO�� 
'XUDQW�OHV�YDFDQFHV�VFRODLUHV�O
DFFXHLO�HVW�IHUPp�WRXV�OHV�PDWLQV��
2XYHUWXUH�GH���K���j���K���GX�OXQGL�DX�YHQGUHGL��H[FHSWp�OH�
YHQGUHGL��HU�QRYHPEUH� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLO�
OpHV 
�$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��
UHVSHFWp�HW�pFRXWp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��

/XQGL�����129(0%5(��������GH����K����j����K��� 
,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX��������������� 
 
/¶pTXLSH�GH�EpQpYROHV�GH�O¶$63-5HVSHFWH�GX�/pRQ�YRXV�LQYLWH�j�
XQH�MRXUQpH�© �3RUWHV�2XYHUWHV ª  

/H�-HXGL���1RYHPEUH������GH����KHXUHV�j����KHXUHV�GDQV�VHV�
ORFDX[� 

7$8/(�$662&,$7,21�0$5,$*(�),1,67(5(� 

6DORQ�GX�PDULDJH�HQ�3D\V�GH�0RUODL[�OHV����HW����RFWREUH�
SURFKDLQ� 

KWWSV���ZZZ�IDFHERRN�FRP�HYHQWV������������������ 

,O�\�DXUD�XQH�YLQJWDLQH�GH�SUHVWDWDLUHV�TXL�VH�UpXQLURQW�DX�5HVWDX�
UDQW�/H�7DO�$U�0LOLQ�–�3HQ]p�–�7$8/(�� 

&HV�SUHVWDWDLUHV�SURSRVHURQW�OHXUV�VHUYLFHV�GDQV�OH�GRPDLQH�GX�PD�
ULDJH�PDLV�pJDOHPHQW�SRXU�WRXW�FH�TX¶LO�\�D�DYDQW�HW�DSUqV�OH�PDULDJH�
�ILDQoDLOOHV��EULGDO�VKRZHU��UHWRXU�GH�QRFHV��HWF«�� 


