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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�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 

$5%5(�'(�12(/�'8�&&$6� 

3/86�48(���-2856�3285�9286�,16&5,5( 

/¶DUEUH�GH�1RsO�GX�&&$6��SRXU�OHV�HQIDQWV�GH�
7UpIOH]���OHXU�IDPLOOH�HW�WRXWH�OD�SRSXODWLRQ�GH�
7UpIOH]�DXUD�OLHX�OH�VDPHGL����GpFHPEUH������j�OD�
VDOOH�RPQLVSRUWV� 
,O�GpEXWHUD�SDU�XQ�VSHFWDFOH�SUpVHQWp�SDU�OHV�HQ�

IDQWV�GH�O¶pFROH�GH�7UpIOH]� 
/H�3qUH�1RsO�GLVWULEXHUD�OHV�MRXHWV�YHUV����K����DX[�HQIDQWV�GH�7Up�
IOH]�kJpV�GH���j����DQV� 
8Q�UHSDV�VHUD�VHUYL�j�SDUWLU�GH���K�� 
$X�PHQX���DVVLHWWH�GH�IRLH�JUDV��MDPERQ�j�O¶RV�VDXFH�IRUHVWLqUH�DYHF�
VRQ�JUDWLQ�GDXSKLQRLV��DVVLHWWH�JRXUPDQGH��FUDTXDQW���FKRFRODWV��
WDUWDUH�GH�IUXLWV�HW�SDQDFRWWD�IUDPERLVH� 
3UL[�GX�UHSDV���������¼��SD\DEOH�j�O¶LQVFULSWLRQ�HQ�PDLULH�SRXU�OH�
VDPHGL���GpFHPEUH��5HSDV�JUDWXLW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH�
���DQV�TXL�UHoRLYHQW�XQ�FDGHDX��$XFXQH�LQVFULSWLRQ�QH�VHUD�SULVH�VXU�
SODFH� 

�KE^�/>�DhE/�/W�> 

KƌĚƌĞ�ĚƵ�ũŽƵƌ ĚƵ�ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�ĚƵ�ϭϭ�ĚĠĐĞŵďƌĞ�ϮϬϭϵ�–�ϭϴŚϯϬ 
 

ã��ƌŽŝƚ�ĚĞ�ƉƌĠĞŵƉƟŽŶ�ƵƌďĂŝŶ 

ã���'Ϯϵ�-�ĂĐĐğƐ�ĂƵǆ�ŵŝƐƐŝŽŶƐ�ĨĂĐƵůƚĂƟǀĞƐ�ƉƌŽƉŽƐĠĞƐ�ƉĂƌ�ůĞ�ĐĞŶƚƌĞ�ĚĞ�
ŐĞƐƟŽŶ�ĚƵ�&ŝŶŝƐƚğƌĞ ͗�ĂĐƚƵĂůŝƐĂƟŽŶ�ĚĞ�ůĂ�ͨ ĐŽŶǀĞŶƟŽŶ-ĐĂĚƌĞ ͩ 

ã�^ǇŶĚŝĐĂƚ�ŵŝǆƚĞ�ĚƵ��ĂƐ�>ĠŽŶ ͗�ĂƉƉƌŽďĂƟŽŶ�ĚĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ 

ã��ŶŝŵĂƟŽŶ�ĚĞƐ�^�'��–�ƚƌĂŶƐĨĞƌƚ�ĚĞ�ĐŽŵƉĠƚĞŶĐĞƐ 

ã���: ͗�ĂƵƚŽƌŝƐĂƟŽŶ�ƐŝŐŶĂƚƵƌĞ�ĐŽŶƚƌĂƚ�ƉŽƵƌ�ůĂ�ƉĠƌŝŽĚĞ�ϮϬϭϴͬϮϬϮϭ� 

ã��ƵĚŐĞƚ�ĂŶŶĞǆĞ�ĚƵ�ƐĞƌǀŝĐĞ�ĚĞƐ�ĞĂƵǆ ͗�ĂĚŵŝƐƐŝŽŶ�ĞŶ�ŶŽŶ-ǀĂůĞƵƌ 

ã��ƵĚŐĞƚ�ĂŶŶĞǆĞ�ĚƵ�ƐĞƌǀŝĐĞ�ĚĞƐ�ĞĂƵǆ ͗�ĚĠĐŝƐŝŽŶ�ŵŽĚŝĮĐĂƟǀĞ�ŶΣϭ 

ã�/ŶǀĞŶƚĂŝƌĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ ͗�ŵŝƐĞ�ă�ũŽƵƌ� 

ã� �ƵĚŐĞƚ� ƉƌŝŶĐŝƉĂů ͗� ĂƵƚŽƌŝƐĂƟŽŶ� ĚĞ� ŵĂŶĚĂƚĞŵĞŶƚ� ĚĞƐ� ĚĠƉĞŶƐĞƐ�
Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�ĂǀĂŶƚ�ůĞ�ǀŽƚĞ�ĚƵ��ƵĚŐĞƚ�WƌŝŵŝƟĨ�ϮϬϮϬ 

ã�D�'�>/^��ƌĞƚĂŐŶĞ ͗�ĂƵƚŽƌŝƐĂƟŽŶ�ĚĞ�ƐŝŐŶĂƚƵƌĞ�ĚĞ�ůĂ�ĐŚĂƌƚĞ�Ě͛ƵƟůŝƐĂͲ
ƟŽŶ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ŶƵŵĠƌŝƋƵĞƐ� 

ã�WĞƌƐŽŶŶĞů�ĐŽŵŵƵŶĂů ͗�ŵŽĚĂůŝƚĠƐ�Ě͛ŽĐƚƌŽŝ�ĚĞ�ĐĂĚĞĂƵǆ�ĂƵǆ�ĂŐĞŶƚƐ�ĂƵ�
ŵŽŵĞŶƚ�ĚƵ�ĚĠƉĂƌƚ�ĚĞ�ůĂ�ĐŽůůĞĐƟǀŝƚĠ 

ã�ZĂƉƉŽƌƚ�ĂŶŶƵĞů�ĚĞ�ƋƵĂůŝƚĠ�ĚĞƐ�ĐŽŵƉƚĞƐ�ůŽĐĂƵǆ�-�ŐĞƐƟŽŶ�ϮϬϭϴ� 
ã��īĂŝƌĞƐ�ĚŝǀĞƌƐĞƐ ͗ 

-�>ĂŶĐĞŵĞŶƚ�ĚƵ�ƌĞĐƌƵƚĞŵĞŶƚ�Ě͛ƵŶ�ĂŐĞŶƚ�ĂƵǆ�ƐĞƌǀŝĐĞƐ�ƚĞĐŚͲ
ŶŝƋƵĞƐ ͖ 

-��ĂƚĞƐ�ă�ƌĞƚĞŶŝƌ ͗ 
 

ϭϰ�ĚĠĐĞŵďƌĞ�ϮϬϭϵ�–�ϭϳŚϯϬ ͗�ĂƌďƌĞ�ĚĞ�EŽģů�ĚƵ����^�
ă�ůĂ�ƐĂůůĞ�ŽŵŶŝƐƉŽƌƚƐ 

ϭϴ�ũĂŶǀŝĞƌ�ϮϬϮϬ�–�ϭϴŚϯϬ ͗�ǀƈƵǆ�ĚƵ�ŵĂŝƌĞ�ĂƵǆ�ŶŽƵͲ
ǀĞĂƵǆ�ĂƌƌŝǀĂŶƚƐ�Ğƚ�ĂƐƐŽĐŝĂƟŽŶƐ� 



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

© 7(/(7+21�$�75()/(= ª���	���GpFHPEUH����� 
 

-9HQGUHGL���GpFHPEUH�j�OD�VDOOH�RPQLVSRUWV�GH�7UpIOH]�&RXUV�GH�=XPED��
5'9�j���K��� 
-6DPHGL���GpFHPEUH�© 0DUFKH�SRXU�7RXV ª�j���K�� 
'pSDUW�GH�OD�VDOOH�RPQLVSRUWV�YHUV�6W�*XpYURF�HW�UHWRXU�6DOOH�RP�
QLVSRUW���NP���5HWRXU�SRVVLEOH�SDU�YpKLFXOH� 
 

,QVFULSWLRQ�SRXU�FKDTXH�DFWLYLWp���¼� 
$YHF�OD�SDUWLFLSDWLRQ��GH�'\QDPLWH�6SRUW�'DQFH�HW�%LHQ�9LYUH�j�7UpIOH]�
�%97�� 
 

8QH�UpXQLRQ�VH�WLHQGUD�j�OD�07/�OH�-HXGL���'pFHPEUH�j���K�� 
SRXU�FHX[�TXL�VRXKDLWHQW�rWUH�EpQpYROHV��1RXV�YRXV�UHPHUFLRQV�SDU�DYDQFH�
GH�YRWUH�SUpVHQFH�  

(�6�7� 

'LPDQFKH���GpFHPEUH 
/HV�VHQLRUV�%�VH�GpSODFHQW�j�)&�/DQGHUQHDX�'��0DWFK�
j���K��5'9�DX�WHUUDLQ�j���K��� 
/HV�VHQLRUV�$�VH�GpSODFHQW�j�)&�/H�'UHQQHF�$��0DWFK�j���K��
5'9�DX�WHUUDLQ�j���K��� 

 

————————————————————————————————————————————— 

/¶(�6�7��RUJDQLVH�VD�WDUWLIOHWWH�OH�VDPHGL����MDQYLHU� 
7DULIV���DGXOWH�����¼��HQIDQW����¼��$�HPSRUWHU���¼� 
/HV�UpVHUYDWLRQV�VH�IRQW�DXSUqV�GH�&DWKRX�DX�
���������������RX�)UDQFN�$QVRQQHXU�DX��������������� 

%,(1�9,95(�$�75()/(=� 
 �$7(/,(5�&28785(�j�OD�07/ OH����'pFHPEUH������
FRXUV�SRXU�GpEXWDQWV�HW�SHUVRQQHV�FRQILUPpHV�3DV�GH�
FRXUV�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV 
  

�$7(/,(5�3$7,66(5,(�j�OD�07/�SRXU�12(/�UpDOLVD�
WLRQ�G
XQH�%8&+(�.,1'(5�%8(12� OH����'pFHPEUH�j�
��+�DYHF�/DHWLWLD��DVVRFLDWLRQ�%97��SDUWLFLSDWLRQ�GH���
HXURV �� ,QVFULSWLRQ �DX��������������� �RX�������������
�� 

$&7,216�$'26�� 
 

$ILQ�GH�ILQDQFHU�OHXU�VpMRXU�DX�VNL�GX����DX����)pYULHU������j�
$OOHYDUG�����MHXQHV�G
��$FWLRQV�DGRV��GH�OD�FRPPXQH��YLHQGURQW�j�
YRWUH�UHQFRQWUH�DILQ�GH�YRXV�SURSRVHU�GHV�JDOHWWHV�GHV�URLV�
�IUDQJLSDQH��SRPPH��SRLUH�FKRFRODW�� 
&HWWH�RSpUDWLRQ�DXUD�OLHX�MXVTX
DX�0HUFUHGL����'pFHPEUH�
����� 
0HUFL�GH�OHXU�UpVHUYHU�YRWUH�PHLOOHXU�DFFXHLO�� 
 

$&7,216�$'26�(3$/�� 

/H�SURJUDPPH��$FWLRQV�DGRV��GHV�YDFDQFHV�GH�1RsO�HVW�
VRUWL�� 

$X�SURJUDPPH�� 
-�/XQGL����'pFHPEUH���6KRSSLQJ�GH�1RsO�HW�SDWLQRLUH�j�%UHVW 
-�0DUGL����'pFHPEUH���$WHOLHU�EULFRODJH�GH�1RsO 
-�-HXGL����'pFHPEUH���7RXUQRL��6SRUWV�GH�UDTXHWWH� 
-�9HQGUHGL����'pFHPEUH���$SUqV-PLGL��-HX[��HW�JR�WHU�GH�1RsO 
3RXU�OHV�KRUDLUHV�HW�OLHX[�GHV�DFWLYLWpV��OH�SURJUDPPH�HVW�GLVSR�
QLEOH�j�OD�PDLULH� 
&KDTXH�IDPLOOH�DGKpUHQWH�j�OD�FDUWH�UHFHYUD��OH�0HUFUHGL����'p�
FHPEUH������HQ�VRLUpH��XQ�PDLO�SRXU�O¶LQVFULSWLRQ� 
5HQVHLJQHPHQWV���&KULVWRSKH��������������� 

+$87�/e21�&20081$87e 

&/8%�'(6�$,1e6 

/D�%HORWWH�SRXU�OH�7pOpWKRQ�HVW�DQQXOpH� 

�$FFXHLO�&ROOHFWLI�GH�0LQHXUV� 

3ODFH�G¶$U-0RU�������7UpIOH]� 

7pO����������������� 

DFP�WUHIOH]#KOF�E]K 

$57�)/25$/ 
3URFKDLQ�FRXUV�OH�-HXGL����'pFHPEUH�j���K�j�OD�07/ 
)RXUQLWXUHV��� 
-�XQ�JURV�YDVH�ERXOH� 
-�XQH�GL]DLQH�GH�WLJHV�ULJLGHV�ELHQ�GURLWHV�GH�QRLVHWLHU�RX�FRUQRXLOOHU�
GH����FP� 
-����SHWLWHV�ERXOHV�GH�1RsO�GH���FP�GH�GLDPqWUH�����ERXOHV�GH��FP���
��GH��FP�HW���GH��FP� 
-�XQH�TXLQ]DLQH�GH�IHXLOOHV�GH�OLHUUH�j�ERXOHV�JUDQGHV�HW�PR\HQQHV�  
- ��IHXLOOHV�GH�%HUJHQLD�HW�XQH�ERQQH�SRLJQpH�GH�OLHUUH�DYHF�ERXOHV�  

&20,7e�'(�-80(/$*(�/$�&52,;�%$55(= 
/H�FRPLWp�GH�MXPHODJH�RUJDQLVH�XQ�YR\DJH�G¶pFKDQJH�YHUV�/$�
&52,;�%$55(=�GX�PHUFUHGL�VRLU����IpYULHU�DX����IpYULHU�������
LO�HVW�SUpYX�GH�SDVVHU���MRXUV�j�OD�VWDWLRQ�GH�VNL�GH�6XSHU�/LRUDQ� 
8QH�SDUWLFLSDWLRQ�ILQDQFLqUH�SRXU�FH�VpMRXU�HVW�GH����¼�SDU�SHU�
VRQQH��GHPL�WDULI�SRXU�OHV�HQIDQWV�DLQVL�TXH����¼�G¶DGKpVLRQ�j�
O¶DVVRFLDWLRQ��1¶KpVLWH]�SDV�j�FRQWDFWHU�'DQLqOH�SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�DX���������������� 



,1)26�&200(5&$176 

/H�%$5�$5�0(1(=���������������� 

OXQGL���IHUPp� 

0DUGL��PHUFUHGL��MHXGL����K���-���K�HW���K���-���K���� 

9HQGUHGL����K���-���K�HW���K���-��K��� 

6DPHGL����K�-���K�HW���K�-���K� 

'LPDQFKH�����K������K�HW���K����K� 
————————————————————- 

 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX��
���������� 

PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K�����6DPHGL����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��&DPLOOH�%HVFRQG��������������� 

1RPEUHX[�OpJXPHV�GH�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LROR�
JLTXH��5HSULVH�GX�PDUFKp�PDUGL����GpFHPEUH��GH���K�j���K� 

————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 

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

)HUPHWXUH�H[FHSWLRQQHOOH�j���K�OH�VDPHGL����Gp�
FHPEUH�� 

————————————————————- 

 

'8�/2&$/�'$16�/(�%2&$/ 

����������������-���������������� 

'XORFDOGDQVOHERFDO��#JPDLO�FRP 

 

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSpUHWWH�SRXU�� 
9HQGUHGL����GpFHPEUH���7DUWLIOHWWH� 

/(61(9(1 

/¶$FFXHLO� GH� MRXU� �/D� 3DUHQWKqVH�� RXYHUW� GX� OXQGL� DX�
YHQGUHGL�HVW�GHVWLQp�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�
FKH]� OHVTXHOOHV� XQ� GLDJQRVWLF� G¶$O]KHLPHU�� RX� GH�
WURXEOHV�DSSDUHQWpV��D�pWp�SRVp�� 
/D� VWUXFWXUH� DFFXHLOOH�� j� OD� MRXUQpH�� GHV� SHUVRQQHV�
YLYDQW�j�OHXU�GRPLFLOH�HW�KDELWDQW�GDQV�XQ�SpULPqWUH�GH�
���NPV�DXWRXU�GH�/HVQHYHQ��SRXU�OD�UpDOLVDWLRQ�G¶DFWL�
YLWpV� 
/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�EXUHDX�GHV�HQ�
WUpHV� GX� &HQWUH� +RVSLWDOLHU� GH� /HVQHYHQ� DX�
��������������  

6$17e 

,VRODWLRQ�GHV�FRPEOHV�j���HXUR���DWWHQWLRQ�DX[�RIIUHV�GHV�GpPDU�
FKHXUV��� 

8QH�LVRODWLRQ�j���HXUR��F
HVW�SRVVLEOH�" � 

/D�SULPH�&RXS�GH�SRXFH�pFRQRPLHV�G
pQHUJLH�SHUPHW�GH�ILQDQFHU�GHV�
WUDYDX[�G
pFRQRPLHV�G
pQHUJLH��(OOH�VH�GpFOLQH�HQ���DLGHV���OD�SULPH�&RXS�GH�
SRXFH�FKDXIIDJH�HW�OD�SULPH�&RXS�GH�SRXFH�LVRODWLRQ��/H�GLVSRVLWLI�V
pWHQG�j�
OD�UpDOLVDWLRQ�GHV�WUDYDX[�VXLYDQWV�� 
-  � UHPSODFHPHQW�GHV�FKDXGLqUHV�DX�FKDUERQ��DX�ILRXO�RX�DX�JD]�DXWUHV�TX
j�
FRQGHQVDWLRQ�SDU�XQ�pTXLSHPHQW�XWLOLVDQW�GHV�pQHUJLHV�UHQRXYHODEOHV�
�&KDUWH�&RXS�GH�SRXFH�FKDXIIDJH� 
-  � LVRODWLRQ�GHV�FRPEOHV��GHV�WRLWXUHV�HW�GHV�SODQFKHUV�EDV��&KDUWH�&RXS�GH�
SRXFH�LVRODWLRQ��  
&¶HVW�GDQV�FH�FDGUH�TX¶LO�HVW�SRVVLEOH�GH�EpQpILFLHU�GH�O¶LVRODWLRQ�GHV�
FRPEOHV�j���¼��PDLV�XQLTXHPHQW�GDQV�OH�FDV�GH�FRPEOHV�SHUGXV�HW��
j�SULRUL��XQLTXHPHQW�SRXU�OHV�SURSULpWDLUHV�RFFXSDQWV�RX�OHV�ORFD�
WDLUHV�DYHF�GHV�UHYHQXV�WUqV�PRGHVWHV� 
 

2��VH�UHQVHLJQHU�" 
 

3RXU�WRXW�FRQVHLO�SHUVRQQDOLVp�VXU�OHV�FRPEOHV�j���HXUR��YRXV�SRXYH]�YRXV�
UDSSURFKHU�G¶XQ�FRQVHLOOHU�GX�UpVHDX�)$,5(��VHUYLFH�SXEOLF�GH�OD�UpQRYD�
WLRQ�pQHUJpWLTXH�����������������RX�ZZZ�IDLUH�IU�  
 

$WWHQWLRQ�DX[�DUQDTXHV�� 

$XFXQ�VHUYLFH�GH�O
pWDW�Q
HVW�j�O
RULJLQH�GH�VROOLFLWDWLRQV�FRPPHU�
FLDOHV�SDU�WpOpSKRQH��FRXUULHO��FRXUULHU�RX�YLVLWH�j�GRPLFLOH�� 
6XLWH�j�OD�YLVLWH�G¶XQ�GpPDUFKHXU��YRXV�SRXYH]�FRQWDFWHU�XQ�FRQVHLOOHU�
)$,5(��,O�SRXUUD�DQDO\VHU�OHV�SURSRVLWLRQV�HW�GHYLV�GHV�HQWUHSULVHV�SRXU�YpUL�
ILHU�TXH�WRXWHV�OHV�LQIRUPDWLRQV�UHTXLVHV�\�ILJXUHQW��PDLV�DXVVL�YRXV�FRQVHLO�
OHU�VXU�OHV�WUDYDX[�j�UpDOLVHU�HW�OHV�VROXWLRQV�WHFKQLTXHV�OHV�SOXV�DGDSWpHV�j�
YRWUH�ORJHPHQW��/HV�FRQVHLOOHUV�)$,5(�VRQW�pJDOHPHQW�VSpFLDOLVWHV�GHV�DLGHV�
GLVSRQLEOHV�HW�SHXYHQW�YRXV�LQGLTXHU�j�TXHOOHV�DLGHV�YRXV�rWHV�pOLJLEOH� 
/HV�SDUWLFXOLHUV�GRQW�OHV�WUDYDX[�VRQW�QRQ�FRQIRUPHV�YRLUH�GDQJHUHX[�
SHXYHQW�V¶HQ�SODLQGUH�DXSUqV�GH�4XDOLEDW��O¶RUJDQLVPH�GH�TXDOLILFDWLRQ�
GHV�HQWUHSULVHV�5*(��YLD�FHWWH�DGUHVVH���VLJQDOHPHQW#TXDOLEDW�FRP�  
 
1RV�FRQVHLOV�� 
 
�  � )DLUH�UpDOLVHU�SOXVLHXUV�GHYLV�DYHF�XQH�HQWUHSULVH�RX�XQ�DUWLVDQ�SRVVp�
GDQW�OH�ODEHO�5*( 
�  1H�MDPDLV�VLJQHU�GH�FRQWUDW��GHYLV��ERQ�GH�FRPPDQGH«��GDQV�OD�SUpFLSL�
WDWLRQ�VDQV�DX�SUpDODEOH�DYRLU�IDLW�XQH�GHPDQGH�G¶DLGHV�ILQDQFLqUHV� 
�  � (Q�FDV�GH�GpPDUFKDJH��IDLUH�XVDJH�GH�YRWUH�GURLW�GH�UpWUDFWDWLRQ�GH����
MRXUV� 
 
3RXU�SOXV�G¶LQIRUPDWLRQV�HW�HQ�FDV�GH�OLWLJH��FRQWDFWH]�XQH�DVVRFLD�
WLRQ�GH�GpIHQVH�GHV�FRQVRPPDWHXUV� 
 
(W�VL�YRXV�FRQVWDWH]�GHV�FRPSRUWHPHQWV�IUDXGXOHX[��UDSSURFKH]-YRXV�
GH�OD�'LUHFWLRQ�GpSDUWHPHQWDOH�GH�OD�FRKpVLRQ�VRFLDOH�HW�GH�OD�SURWHFWLRQ�GHV�
SRSXODWLRQV��''&633�RX�''33��GH�YRWUH�GpSDUWHPHQW� 

3(7,7(�$1121&( 

5(&+(5&+( 

0DLVRQ�j�ORXHU�VXU�7UpIOH]��&RQWDFW����������������� 

0$,621�'(�/$�&216200$7,21�
(7�'(�/¶(19,521(0(17 



$1121&(6�(;7(5,(85(6 

3/28,'(5—3+$50$&,(�&$521 

8Q�FRQFRXUV�'HVVLQ�HQIDQWV�VXU�OH�WKqPH�GH�1RsO�HVW�RUJDQLVp�SDU�
/D�3KDUPDFLH�&DURQ��KHUERULVWHULH��PDWpULHO�PpGLFDO�GH�3ORXLGHU� 

3RXU�FHOD��9HQH]�GpSRVHU�YRV�GHVVLQV��DYHF�YRV�QRP���SUpQRP��
QXP�GH�WpOpSKRQH��DGUHVVH�PDLO��DYDQW�OH����'pFHPEUH�j�OD�SKDU�
PDFLH�DYHF�DIILFKDJH�HQ�YLWULQH�GH�1RsO �� 

'H�QRPEUHX[�ORWV��ERXLOORWWHV�HQIDQWV�PRQVWUH�HW�FRPSDJQLH��KHOOR��
NLWW\«���j�JDJQHU�SRXU�OHV�SOXV�EHDX[�GHVVLQV�HW�SHLQWXUHV���UqJOH�
PHQW��GX�FRQFRXUV�VXU�SODFH�� 

5pVXOWDWV�j�SDUWLU�GX����GpFHPEUH� 

$�ELHQW{W�HW�ERQQH�ILQ�G¶DQQpH�j�WRXV �� 

3/28(6&$7 

3/281(9(=-/2&+5,67 

'LPDQFKH����1RYHPEUH�j�3ORXQHYH]-/RFKULVW��O¶DVVRFLDWLRQ�
© /LWWOH�%DE\�%XEEOHV ª��D�UHoX�OD�YLVLWH�GX�SXEOLF�WDQW�DWWHQ�
GX SRXU�VRQ��HU�PDUFKp�GH�1RsO���3HWLWV�HW�JUDQGV�RQW�pWp�pPHU�
YHLOOpV�IDFH�DX[�GLIIpUHQWHV�GpFRUDWLRQV��SRXU�OHV�SDUHQWV��XQH�SH�
WLWH�SRVH�DX�FRLQ�FDIp�JkWHDX�IDoRQ�EULWLVK ��(W�RQW�UHQFRQWUp�QRV�
H[SRVDQWV�GH�TXDOLWp�HW�RQW�UHoX�OD��YLVLWH�GX�SqUH�QRsO�DYHF�OHV�
SHWLWV�WRXUV�HQ�FDOqFKH«� 

&KpU\O�HW�PRL-PrPH�WHQRQV�j�UHPHUFLHU�WRXWHV�OHV�SHUVRQQHV�
TXL�QRXV�RQW�DLGpV�SRXU�OD�SUpSDUDWLRQ�GH�FHWWH�MRXUQpH��1RXV�SHQ�
VRQV�DX[�SDUHQWV�GHV�SHWLWV�TXH�QRXV�DYRQV�HQ�JDUGH��OHV�
PHPEUHV�GH�O¶DVVRFLDWLRQ�© 0{�G¶HQIDQWV ª��QRV�IDPLOOHV��DLQVL�TXH�
QRV�DPLV ���(W�XQ�JUDQG�PHUFL�j�-DFTXHV�TXL�D�EDODGp�HQ�FDOqFKH�
OHV�HQIDQWV��(W�PHUFL�j�YRXV�WRXV�G¶rWUH�YHQXV�DXVVL�QRPEUHX[�
QRXV�IDLUH�XQ�SHWLW�FRXFRX ���1RXV�WHQRQV�QpDQPRLQV�j�QRXV�H[FX�
VHU�SRXU�OH�SHWLW�SUREOqPH�GH�WLPLQJ�SRXU�OH�FRPWH�GH�0RQLTXH�
&$67(/�� 

1RXV�YRXV�GRQQRQV�GRQF�5'9�O¶DQQpH�SURFKDLQH�SRXU�XQH�QRXYHOOH�
pGLWLRQ�HW�V�UHPHQW�GH�QRXYHOOHV�VXUSULVHV ��� 

/HV����JDJQDQWV�GH�OD�WRPEROD�VHURQW�FRQWDFWpV�WUqV�UDSLGHPHQW�
SRXU�UpFXSpUHU�OHXU�ORW� 

/HV�ORWV�GHV�JDJQDQWV�GX�FRQFRXUV�GH�GHVVLQV�GH�O¶pFROH�6WH�)D�
PLOOH�RQW�pWp�GpSRVpV�j�O¶pFROH� 

'H�SOXV�FRPPH�SURPLV��QRXV�DOORQV�UHPHWWUH�WUqV�SURFKDLQHPHQW�
XQ�FKqTXH�j�O¶DVVRFLDWLRQ�© 0{�G¶HQIDQWV ª�GH�3ORXHVFDW�� 

0HUFL�HQFRUH�j�YRXV�WRXV ��� 

&KpU\O�HW�&ODXGLH 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQH�
YHQ�&{WH�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�
VHV�DGKpUHQWV�j�O¶DWHOLHU�ORWR�TXL�DXUD�OLHX�OH�
���GpFHPEUH������GH���K���j���K���j�
OD�VDOOH�PXQLFLSDOH�$U�0RU�*ODV�GH�.HU�

ORXDQ��0HUFL�GH�FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�DYDQW�OH����GpFHPEUH�
DX����������������&HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�DYHF�OH�VRXWLHQ�
GH�OD�FRPPXQH�GH�.HUORXDQ�� 


