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&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH 
 

&DPLOOH�5$,621��������������� 
NPLOOH�UDLVRQ#JPDLO�FRP 

+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�� 

3(50$1(1&(�'(6�(/86 
&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 
$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�VXU�UHQGH]-YRXV�OHV�PHU�
FUHGLV�PDWLQ� 

&2//(&7(�'(6�25'85(6�0(1$*(5(6�(7�
5(&<&/$%/(6 

3RXU�OH�PHUFUHGL����GpFHPEUH��VRUWLU�
OH�FRQWHQHXU�-$81(�
�5(&<&/$%/(6���OH�PDUGL�VRLU� 

0HUFL�GH�PHWWUH�OHV�SRLJQpHV�
FRWp�URXWH� 

,1)26�081,&,3$/(6 

&&$6 

(19,5211(0(17 

,1)2�.(/(,(5 

/H�NHOHLHU�SHXW�YRXV�rWUH�HQYR\p�SDU�PDLO��3RXU�
FHOD�LO�YRXV�VXIILW�GH�QRXV�ODLVVHU�YRWUH�DGUHVVH�
PDLO�j�OD�PDLULH�RX�VXU�OD�ERLWH�PDLO�GH�NHOHLHU���
NHOHLHU#WUHIOH]�IU 

&216(,/�081,&,3$/ 

2UGUH�GX�MRXU�GX�YHQGUHGL����GpFHPEUH������j���K�j�OD�07/ 

-9HQWHV�VRXPLVHV�DX�GURLW�GH�SUpHPSWLRQ�XUEDLQ��,1)250$7,21� 
-�&RPSWH-UHQGX�GH�O
DYDQFpH�GHV�WUDYDX[�GHV�FRPPLVVLRQV�FRPPXQDXWDLUHV�GH�WUDYDLO�
�,1)250$7,21� 
-� 'HPDQGH� G
RFWURL� GH� OD� GRWDWLRQ� G
pTXLSHPHQW� GHV� WHUULWRLUHV� UXUDX[� �© '(75 ª�� -�
VpFXULVDWLRQ�GH�OD�OLDLVRQ�*DUH-%RXUJ 
-�'HPDQGH�G
RFWURL�GH�OD�GRWDWLRQ�G
pTXLSHPHQW�GHV�WHUULWRLUHV�UXUDX[�–�3DVVDJH�VRXV�
/('�GH�O
pFODLUDJH�GX�WHUUDLQ�GH�VSRUWV 
-�$LGH�ILQDQFLqUH�DX[�FRPPHUoDQWV�GH�OD�FRPPXQH 
-� )DFWXUDWLRQ� G¶XQH� FRQVRPPDWLRQ� G¶HDX� SRWDEOH� j� OD� FRPPXQH� GH� 3/281(9(=-
/2&+5,67 
-�$GPLVVLRQ�HQ�QRQ-YDOHXU�6HUYLFH�GHV�(DX[ 
-�$GPLVVLRQ�HQ�QRQ-YDOHXU�EXGJHW�SULQFLSDO�GH�OD�&RPPXQH 
-�5HQRXYHOOHPHQW�GH�OD�&RQYHQWLRQ�© $FWLRQ�$GRV ª�SURSRVpH�SDU�O
DVVRFLDWLRQ�(3$/ 
-�4XHVWLRQV�GLYHUVHV 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH 

12É/�'8�&&$6 

0DOKHXUHXVHPHQW��DX�YX�GX�FRQWH[WH�VDQLWDLUH�DFWXHO��OH�&&$6�QH�SRXUUD�SDV�RUJDQLVHU�
VRQ�UHSDV�GH�1RsO�DQQXHO� 

&HSHQGDQW��OD�QRXYHOOH�pTXLSH�GX�&&$6�HQ�OLHQ�DYHF�OH�3qUH�
1RsO�D�IDLW�OH�FKRL[�G¶RIIULU�XQ�FDGHDX�DX[�HQIDQWV�GH�OD�FRP�
PXQH�GH���j����DQV� 

3RXU�OHV�HQIDQWV�VFRODULVpV�j�O¶pFROH�1RWUH�'DPH�GX�6DFUp�
&°XU�j�7UpIOH]��OH�3qUH�1RsO�SDVVHUD�GDQV�OHV�FODVVHV�OH�YHQ�
GUHGL����GpFHPEUH� 

3RXU�OHV�HQIDQWV�TXL�QH�VRQW�SDV�VFRODULVpV�RX�TXL�VRQW�VFROD�
ULVpV�GDQV�G¶DXWUHV�pWDEOLVVHPHQWV��OH�3qUH�1RsO�VHUD�SUpVHQW��
SODFH�GH�OD�0DLULH��OH�VDPHGL����GpFHPEUH�GH���K�j���K� 

/D�GLVWULEXWLRQ�VH�IHUD�VRXV�XQ�EDUQXP�GDQV�OH�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV� 
 


�0RGLILFDWLRQ�GH�OD�FLUFXODWLRQ�HQ�FHQWUH-ERXUJ 

$ILQ�G¶DVVXUHU�OD�VpFXULWp�GH�WRXV�ORUV�GH�OD�UHPLVH�GHV�FDGHDX[�GDQV�O¶DSUqV-PLGL�GX����
GpFHPEUH��XQ�DUUrWp��FRQVXOWDEOH�HQ�0DLULH��YLHQW�G¶rWUH�SULV�DILQ�G¶LQWHUGLUH�OD�FLUFXOD�
WLRQ�HW�OH�VWDWLRQQHPHQW�SODFH�GX�*pQpUDO�GH�*DXOOH�HQWUH���KHXUHV�HW����KHXUHV�� 

,O�V¶DJLW�GHV�PrPHV�UqJOHV�TXH�FHOOHV�DSSOLFDEOHV�OHV�MRXUV�GH�PDUFKp�HQ�SpULRGH�HVWL�
YDOH�j�VDYRLU � 

-�,QWHUGLFWLRQ�GX�VWDWLRQQHPHQW�VXU�OD�SODFH�GX�*pQpUDO�GH�*DXOOH � 

-�,QWHUGLFWLRQ�GH�VWDWLRQQHPHQW�UXH�GX�*XpYUHQ�GDQV�VD�SDUWLH�VLWXpH�GDQV�OH�SURORQJH�
PHQW�GH�OD�SODFH�GX�*pQpUDO�GH�*DXOOH��OH�ORQJ�GH�O¶pJOLVH�FRPPXQDOH��j�O¶H[FHSWLRQ�GHV�
YpKLFXOHV�XWLOLVpV�SDU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

-�,QWHUGLFWLRQ�GH�OD�FLUFXODWLRQ�SODFH�GX�*pQpUDO�GH�*DXOOH � 

-�0LVH� HQ� SODFH� G¶XQH� FLUFXODWLRQ� j� VHQV� XQLTXH� UXH� GH�*XpYUHQ� GDQV� OH� VHQV� © HVW-
RXHVW ª��VHQV�PRQWDQW��HW�LQWHUGLFWLRQ�G¶HPSUXQWHU�OD�UXH�GDQV�OH�VHQV�LQYHUVH�MXVTX¶j�
O¶LQWHUVHFWLRQ�DYHF�O¶LPSDVVH�5RKHOORX � 

-�0DLQWLHQ�G¶XQ�DFFqV�SRXU�OHV�ULYHUDLQV�GH�OD�SODFH�GX�*pQpUDO�GH�*DXOOH�DX[�VHXOHV�ILQV�
GH�GHVVHUWH��GpSRVH�GHV�SDVVDJHUV�RX�GpFKDUJHPHQW�GX�YpKLFXOH�� � 

3$86(�'e-(81(5�3285�/(��%73 

0DGDPH�OH�0DLUH�VH�WLHQW�j�OD�GLVSRVLWLRQ�GH�WRXWHV�OHV�HQWUHSULVHV�GX�
%73�GH�OD�FRPPXQH�RX�H[WpULHXUHV�j�OD�FRPPXQH�TXL�VRXKDLWHUDLHQW�VH�
YRLU�PHWWUH�j�GLVSRVLWLRQ��SRXU�OD�SDXVH�GpMHXQHU��OD�PDLVRQ�GX�WHPSV�
/LEUH��VDOOH�FKDXIIpH��&RQWDFW����������������–�VHFUHWD�
ULDW���PDLULHWUHIOH]#RUDQJH�IU� 



352-(7�&200,66,21�&20081,&$7,21� 
(Q�YXH�G¶XQ�QRXYHDX�PRGH�GH�FRPPXQLFDWLRQ�VRXV�IRUPH�GH�OLYUHW�
QRXV�DYRQV�EHVRLQ�GH�UpSHUWRULHU�� 
-�OHV�DVVRFLDWLRQV�� 
-�OHV�HQWUHSULVHV� 
-�OHV�FRPPHUoDQWV�HW�OHV�DUWLVDQV�GH�7UpIOH]� 
1RXV�YRXV�LQYLWRQV�j�YRXV�UDSSURFKHU�GH�OD�PDLULH�GH�SUpIpUHQFH�YLD�
O¶DGUHVVH�PDLO�VXLYDQWH ��NHOHLHU#WUHIOH]�IU�HQ�QRXV�HQYR\DQW�XQ�
SHWLW�DUWLFOH�DYHF�SKRWR�TXL�SUpVHQWH��UDSLGHPHQW�YRWUH�DFWLYLWp��OHV�
FRRUGRQQpHV«�� 
1RXV�YRXV�UHPHUFLRQV�G¶DYDQFH�� 
3RXU�SOXV�GH�UHQVHLJQHPHQW�FRQWDFWHU�OD�PDLULH�DX����������������
RX�VXU�O¶DGUHVVH�PDLO�NHOHLHU#WUHIOH]�IU 

(7$7�'¶85*(1&(�6$1,7$,5( 
6XLWH�DX[�DQQRQFHV�GX�3UHPLHU�PLQLVWUH��MHXGL�GHUQLHU��VXU�O¶pYROXWLRQ�GHV�PHVXUHV�GH�OXWWH�FRQWUH O
pSLGpPLH�GH�FRYLG-����XQ�QRX�
YHDX 'pFUHW�Q�����-�����GX����GpFHPEUH����� D�pWp�SXEOLp�FH�MRXU�DX�-2� 
,O�DSSRUWH�QRWDPPHQW�OHV�PRGLILFDWLRQV�VXLYDQWHV�DX[�PHVXUHV�DQWpULHXUHV�� 
-�)LQ�GH�O¶DWWHVWDWLRQ�GH�GpSODFHPHQW�HQ�MRXUQpH HW�LQVWDXUDWLRQ�G¶XQ�FRXYUH-IHX�HQWUH���K�HW��K�GX�PDWLQ��VDXI�DYHF�XQH�
GpURJDWLRQ�SRXU�OHV�PRWLIV�VXLYDQWV � 
���'pSODFHPHQWV�j�GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�� 
�����D��'X�OLHX�G
H[HUFLFH�RX�GH�UHFKHUFKH�G
XQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�GpSODFHPHQWV�SURIHVVLRQQHOV�QH�SRXYDQW�rWUH�GLIIpUpV�� 
�����E��'HV�pWDEOLVVHPHQWV�RX�VHUYLFHV�G
DFFXHLO�GH�PLQHXUV��G
HQVHLJQHPHQW�RX�GH�IRUPDWLRQ�SRXU�DGXOWHV�PHQWLRQQpV�DX[�DUWLFOHV����j����
GX�SUpVHQW�GpFUHW�� 
�����F��'X�OLHX�G
RUJDQLVDWLRQ�G
XQ�H[DPHQ�RX�G
XQ�FRQFRXUV�� 
 

���'pSODFHPHQWV�SRXU�GHV�FRQVXOWDWLRQV��H[DPHQV�HW�VRLQV�QH�SRXYDQW�rWUH�DVVXUpV�j�GLVWDQFH�HW�QH�SRXYDQW�rWUH�GLIIpUpV�RX�SRXU�O
DFKDW�
GH�SURGXLWV�GH�VDQWp�� 
 

���'pSODFHPHQWV�SRXU�PRWLI�IDPLOLDO�LPSpULHX[��SRXU�O
DVVLVWDQFH�DX[�SHUVRQQHV�YXOQpUDEOHV�RX�SUpFDLUHV�RX�SRXU�OD�JDUGH�G
HQIDQWV�� 
 

���'pSODFHPHQWV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�HW��OH�FDV�pFKpDQW��GH�OHXU�DFFRPSDJQDQW�� 
 

���'pSODFHPHQWV�SRXU�UpSRQGUH�j�XQH�FRQYRFDWLRQ�MXGLFLDLUH�RX�DGPLQLVWUDWLYH�� 
 

���'pSODFHPHQWV�SRXU�SDUWLFLSHU�j�GHV�PLVVLRQV�G
LQWpUrW�JpQpUDO�VXU�GHPDQGH�GH�O
DXWRULWp�DGPLQLVWUDWLYH�� 
 

���'pSODFHPHQWV�OLpV�j�GHV�WUDQVIHUWV�RX�WUDQVLWV�YHUV�RX�GHSXLV�GHV�JDUHV�RX�DpURSRUWV�GDQV�OH�FDGUH�GH�GpSODFHPHQWV�GH�ORQJXH�GLV�
WDQFH�� 
 

���'pSODFHPHQWV�EUHIV��GDQV�XQ�UD\RQ�PD[LPDO�G
XQ�NLORPqWUH�DXWRXU�GX�GRPLFLOH�SRXU�OHV�EHVRLQV�GHV�DQLPDX[�GH�FRPSDJQLH� 
3UpFLVLRQV ��3RXU�DVVLVWHU�j�XQH�UpXQLRQ�GX�&RQVHLO�PXQLFLSDO�DSUqV���K��XQ�PHPEUH�GX�FRQVHLO�PXQLFLSDO�GHYUD�GRQF�VH�
PXQLU�G¶XQH�DWWHVWDWLRQ��G¶DSUqV�OHV�LQIRV�PLQLVWpULHOOHV��OH�PRWLI�j�FRFKHU�HVW ��© GpSODFHPHQW�SURIHVVLRQQHO ª��  
(Q�UHYDQFKH��OH�SXEOLF�QH�VHUD�SDV�DXWRULVp�j�DVVLVWHU��DSUqV���K��j�XQH�UpXQLRQ�GX�FRQVHLO�PXQLFLSDO� 
 

-�&H�FRXYUH-IHX�QH�V¶DSSOLTXHUD�SDV�GDQV�OD�QXLW�GX����DX����GpFHPEUH����� � 
  

-�'DQV�VRQ�GpSDUWHPHQW��OH�3UpIHW�HVW�KDELOLWp�j�DGRSWHU�GHV�PHVXUHV�SOXV�UHVWULFWLYHV�HQ�PDWLqUH�GH�WUDMHWV�HW�GpSODFH�
PHQWV�GHV�SHUVRQQHV�ORUVTXH�OHV�FLUFRQVWDQFHV�ORFDOHV�O
H[LJHQW�  
  

-�3RXU�OD�FpOpEUDWLRQ�GH�PDULDJHV�HW�O
HQUHJLVWUHPHQW�GHV�3$&6��O
DFFXHLO�GX�SXEOLF�HVW�GRUpQDYDQW�RUJDQLVp�GDQV�OHV�FRQGLWLRQV�
VXLYDQWHV��� 
���8QH�GLVWDQFH�PLQLPDOH�GH�GHX[�HPSODFHPHQWV�HVW�ODLVVpH�HQWUH�FHX[�RFFXSpV�SDU�FKDTXH�SHUVRQQH�RX�JURXSH�GH�SHUVRQQHV�SDUWDJHDQW�
OH�PrPH�GRPLFLOH�� 
����8QH�UDQJpH�VXU�GHX[�HVW�ODLVVpH�LQRFFXSpH�� � 

 

/D�0DLULH�DLQVL�TXH�O¶DJHQFH�SRVWDOH�VHURQW�IHUPpHV�OH�VDPHGL�
���GpFHPEUH�HW�OH�VDPHGL���MDQYLHU�� 

,//80,1$7,216�'(�12É/ 
/HV�DJHQWV�FRPPXQDX[�RQW�SURFpGp�j�OD�PLVH�HQ�SODFH�GH�QRX�
YHOOHV�LOOXPLQDWLRQV�GH�1RsO�� 
8QH�VRFLpWp�GX�VXG�GH�OD�)UDQFH�OHV�D�RIIHUWHV�j�OD�FRPPXQH� 
,O�V¶DJLW�G¶XQ�GRQ�GH�OD�SDUW�GHV�GLULJHDQWV�GH�FHWWH�VRFLpWp��QRXV�
OHV�HQ�UHPHUFLRQV� 
&H�JHVWH�HVW�SDUWLFXOLqUHPHQW�DSSUpFLp�HQ�FHV�WHPSV�GLIILFLOHV 

6(&85,7e�5287,Ê5( 

1RXV�DYRQV��FHV�GHUQLqUHV�VHPDLQHV��DWWLUp�O¶DWWHQWLRQ�GHV�XVDJHUV�
GX�FDU�VFRODLUH�VXU�OD�QpFHVVLWp�G¶DVVXUHU�OHXU�YLVLELOLWp�HQ�SpULRGH�
KLYHUQDOH�QRWDPPHQW�SDU�OH�SRUW�G¶XQ�JLOHW�MDXQH� 

/D�PXQLFLSDOLWp�QH�SHXW�TXH�FRQVWDWHU��j�UHJUHW��TXH�FHUWDLQV�HQ�
IDQWV�VRQW�HQFRUH�GLIILFLOHPHQW�YLVLEOHV�SDU�OHV�YpKLFXOHV� 

,O�HVW�GHPDQGp�j�WRXV�GH�IDLUH�SUHXYH�GH�OD�SOXV�JUDQGH�YLJLODQFH�
DX[�KRUDLUHV�GH�UDPDVVDJH�HW�GH�GpS{W�GHV�HQIDQWV � 



$1121&(6�(;7e5,(85(6 

!%DU�$U�0pQH]���������������� 
+RUDLUHV��XQLTXHPHQW�SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLH�
PHQW�GH�SUR[LPLWp���7UpVRU�3XEOLF� 
2XYHUW�WRXV�OHV�MRXUV��VDXI�OH�OXQGL��GH���K�j���K�HW���K�j���K����
/H�GLPDQFKH�GH���K�j���K� 

———————————————— 
!/D�6XSpUHWWH�����������������'X�PDUGL�DX�VDPHGL�GH��K�j�
��K���HW�GH���K�j���K����'LPDQFKH��K�j���K 
$WWHQWLRQ�IHUPHWXUH�j���K���OHV����HW����GpFHPEUH� 
/D�VXSpUHWWH�VHUD�IHUPpH�OH����GpFHPEUH��DLQVL�TXH�OHV��HU���
��HW���MDQYLHU����� 

———————————————— 
!/H�6DORQ���������������� 
0DUGL��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������������������RX��������������� 

———————————————— 
 

!'8�/2&$/�'$16�/(�%2&$/�����������������-�����
������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

)DEULFH�YRXV�SURSRVH�SHQGDQW�OD�GXUpH�GX�FRQILQHPHQW�
GHV�UHSDV�j�HPSRUWHU��¬�SDUWLU�GH�FHWWH�VHPDLQH�LOV�VRQW�VRXV�IRUPH�
GH�ERFDX[�DX�FKRL[��,O�HVW�GRQF�SUpIpUDEOH�GH�UpVHUYHU���K�j�
O¶DYDQFH�� 

9RLFL�OHV�SODWV�GLVSRQLEOHV�HQ�ERFDX[�DYHF�JDUQLWXUH�SRXU�OD�VHPDLQH�
SURFKDLQH�� 

&RORPER�GH�SRUF��YRODLOOHV�SURYHQoDOHV��SRUF�DX�FLGUH��E°XI�DX�
SRLYUH�YHUW��E°XI�VDXFH�EDOVDPLTXH�  

�¼�OH�SODW�DYHF���FRQVLJQH�GH�GpSDUW�GH��¼�VRLW��¼�OH��HU�ERFDO�  
 

3RVVLELOLWp�GH�OLYUDLVRQ�SRXU�OHV�SHUVRQQHV�YXOQpUDEOHV��
Q¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DX��������������� 

———————————————— 

  !%,%/,27+(48(���������������� 

6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���
j���K� 
 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�
SRUW�GX�PDVTXH�HVW�2%/,*$72,5(� 

,1)26�&200(5&$176 

3(7,7(6�$1121&(6 

&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU� 
 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
3DV�GH�YHQWH�GH�OpJXPHV�OHV�PDUGLV��������'pFHPEUH�HW���-DQYLHU��5HSULVH�OH�PDUGL����MDQYLHU������ 
 

%HOOH�ILQ�G
DQQpH�j�WRXWHV�HW�WRXV� 
 

!5pJLV�3L]]DV������������������ 
/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

5(&+(5&+(�$�/28(5 

8QH�IDPLOOH�UHFKHUFKH�j�FRPSWHU�GX��HU�IpYULHU�XQH�PDLVRQ�j�ORXHU�VXU�7UpIOH]��0LQLPXP����FKDPEUHV� 

3UHQGUH�FRQWDFW�DYHF�OD�0DLULH�DX��������������� 

/HV�IrWHV�GH�ILQ�G¶DQQpH�DSSURFKHQW��&¶HVW�O¶RFFDVLRQ�GH�IDLUH�XQ�FDGHDX�SUpFLHX[�HW�XWLOH�HQ�GRQ�
QDQW�VRQ�VDQJ�GqV�j�SUpVHQW�HQ�SUpYLVLRQ�GH�OD�SpULRGH�GH�1RsO�GXUDQW�ODTXHOOH�OHV�VWRFNV�VRQW�WUD�
GLWLRQQHOOHPHQW�DX�SOXV�EDV�  

  /¶DQQpH������D�pWp�PDUTXpH�SDU�XQH�SDQGpPLH�VDQV�SUpFpGHQW��TXL�QRXV�D�GpPRQWUp�XQH�IRLV�GH�SOXV�O
HVSULW�
GH�VROLGDULWp�GHV�)UDQoDLV�HW�QRWDPPHQW�OHXU�HQJDJHPHQW�SRXU�OH�GRQ�GH�VDQJ��DX�PRPHQW�R��OHV�UpVHUYHV�GH�
SURGXLWV�VDQJXLQV�V¶DPHQXLVDLHQW�HQ�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��,O�HVW�LPSRUWDQW�TXH�OD�PRELOLVDWLRQ�VH�SRXU�
VXLYH�SHQGDQW�OHV�IrWHV� 

/¶()6 �(WDEOLVVHPHQW�)UDQoDLV�GX�6DQJ� UDSSHOOH�TXH�OHV�GRQV�GH�VDQJ�GRLYHQW�rWUH�UpJXOLHUV�HW�FRQVWDQWV�FDU�OD�
GXUpH�GH�YLH�GHV�SURGXLWV�VDQJXLQV�HVW�OLPLWpH����MRXUV�SRXU�OHV�SODTXHWWHV�����MRXUV�SRXU�OHV�JOREXOHV�URXJHV���
�������GRQV�GH�VDQJ�VRQW�QpFHVVDLUHV�FKDTXH�MRXU�SRXU�UpSRQGUH�DX[�EHVRLQV�GHV�PDODGHV�  

3RXU�SRXYRLU�GRQQHU��LO�IDXW�VH�VHQWLU�HQ�ERQQH�VDQWp��DYRLU�HQWUH����HW����DQV-��MRXU��SHVHU�DX�PRLQV����NJ�HW�
VH�PXQLU�G
XQH�SLqFH�G
LGHQWLWp� 

/HV�SURFKDLQHV�FROOHFWHV�GDQV�OH�VHFWHXU�DXURQW�OLHX � 

OH�OXQGL����GpFHPEUH�DX�FRPSOH[H�VSRUWLI�GH�3ORXQpYH]-/RFKULVW�GH��K���j���K�� 

OH�MHXGL����GpFHPEUH�j�OD�PpGLDWKqTXH�© /
$WHOLHU ª�GH�3ORXHVFDW�GH��K���j���K��� 

1RXV�YRXV�DWWHQGRQV�QRPEUHX[ � 

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



.(/(,(5 
'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUpIOH]�IU� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

3RXU�YRXV�SURWpJHU�HW�SURWpJHU�OHV�DXWUHV 

5(67(=�358'(17�(7�5(63(&7(=�/(6�*(67(6�%$55,Ê5(6 

/(�3257�'8�0$648(�(67�2%/,*$72,5(�'$16�7286�/(6�&200(5&(6�(7�/,(8;�&/26�$�
3$57,5�'(����$16 

 

/HV�WUDYDX[�SULRULWDLUHV�SRXU�pFRQRPLVHU�O¶pQHUJLH 

'H�PDQLqUH�JpQpUDOH��GDQV�XQ�SURMHW�GH�UpQRYDWLRQ�pQHUJpWLTXH��OHV�WUDYDX[�TXL�YRXV�IHURQW�IDLUH�OH�SOXV�G¶pFRQRPLHV�G¶pQHUJLH�VRQW�OHV�
WUDYDX[�G¶LVRODWLRQ��QRWDPPHQW�GH�OD�WRLWXUH��(Q�HIIHW��RQ�HVWLPH�TX¶HQYLURQ������GHV�GpSHUGLWLRQV�GH�FKDOHXU�VH�IRQW�SDU�OD�WRLWXUH��SXLV�
�����SDU�OHV�PXUV�������SDU�OHV�IHQrWUHV�RX�HQFRUH������SDU�OHV�SODQFKHUV�EDV���6L�YRWUH�V\VWqPH�GH�FKDXIIDJH�HVW�DQFLHQ��LO�SHXW�rWUH�
MXGLFLHX[�GH�OH�UHPSODFHU�SDU�XQ�DSSDUHLO�D\DQW�XQ�PHLOOHXU�UHQGHPHQW�FRPPH�XQH�FKDXGLqUH�j�FRQGHQVDWLRQ��XQH�SRPSH�j�FKDOHXU��XQ�
SRrOH�j�JUDQXOpV�RX�XQ�DXWUH� W\SH�GH�FKDXIIDJH�TX¶LO� FRQYLHQGUD�GH�GpILQLU�HQ� IRQFWLRQ�GH�QRPEUHX[�SDUDPqWUHV��FRPPH� OD� VXUIDFH�j�
FKDXIIHU��OD�W\SRORJLH�GX�ORJHPHQW��OH�V\VWqPH�H[LVWDQW��YRV�KDELWXGHV�G¶RFFXSDWLRQ�GX�ORJHPHQW�RX�HQFRUH�O¶DFFqV�DX[�pQHUJLHV��FRPPH�
OH�JD]�GH�YLOOH�SDU�H[HPSOH�� 

7RXW�VDYRLU�VXU�OH�SRrOH�j�JUDQXOpV 

'DQV�XQ�SURMHW�GH�UpQRYDWLRQ�RX�GH�FRQVWUXFWLRQ��GH�SOXV�HQ�SOXV�GH�)UDQoDLV�RSWHQW�SRXU�OH�SRrOH�j�JUDQXOpV�HQ�FKDXIIDJH�G¶DSSRLQW�RX�
FKDXIIDJH�SULQFLSDO��/H�SRrOH�j�JUDQXOpV�SUpVHQWH�GH�QRPEUHX[�DYDQWDJHV�SXLVTXH��FRQWUDLUHPHQW�j�XQ�SRrOH�j�E�FKHV��LO�HVW�SURJUDP�
PDEOH�HW�SHUPHW�GH�SDUDPpWUHU�XQH�WHPSpUDWXUH�GH�FRQVLJQH�RX�GHV�SODJHV�KRUDLUHV�GH�FKDXIIH��,O�HVW�VLPSOH�G¶XWLOLVDWLRQ�HW�SHUPHW�MXV�
TX¶j���MRXUV�G¶DXWRQRPLH�VHORQ�OD�FDSDFLWp�GX�UpVHUYRLU�HW�OH�UpJLPH�GH�IRQFWLRQQHPHQW��/HV�JUDQXOpV�VRQW�JpQpUDOHPHQW�FRQGLWLRQQpV�SDU�
VDFV�GH����NLORV�HW�VRQW�j�FH�MRXU�O¶XQ�GHV�FRPEXVWLEOHV�OHV�PRLQV�FKHUV�GX�PDUFKp�������F¼�.ZKSFL�HQ�PR\HQQH���$YDQW�GH�IDLUH�YRWUH�
FKRL[��QRXV�YRXV�FRQVHLOORQV�GH�YRLU�XQ�PRGqOH�HQ�IRQFWLRQQHPHQW��OH�EUXLW�GH�OD�YLV�VDQV�ILQ�HW�GH�OD�VRXIIOHULH�SHXYHQW�FRQVWLWXHU�XQH�
JrQH��9RXV�SRXYH]�DXVVL�VRXSHVHU�OHV�VDFV�SRXU�FRQVWDWHU�SDU�YRXV-PrPH�V¶LOV�QH�VRQW�SDV�WURS�ORXUGV�j�SRUWHU��1RWH]�pJDOHPHQW�TX¶HQ�
FDV�GH�FRXSXUH�G¶pOHFWULFLWp��OH�SRrOH�j�JUDQXOpV�QH�VHUD�SDV�XWLOLVDEOH�� 

$SSDUHLOV�GH�FXLVVRQ ��UpGXLUH�YRWUH�IDFWXUH�G¶pQHUJLH 

'DQV�XQ�IR\HU�PR\HQ��RQ�FRQVLGqUH�TX¶HQYLURQ�������GHV�FRQVRPPDWLRQV�G¶pQHUJLH�VRQW�OLpHV�DX[�DSSDUHLOV�GH�FXLVVRQ��XQ�SRXUFHQWDJH�
FRQVpTXHQW�TXH�O¶RQ�SHXW�IDFLOHPHQW�UpGXLUH�JUkFH�j�TXHOTXHV�JHVWHV�VLPSOHV ��FRXYULU�V\VWpPDWLTXHPHQW�OHV�FDVVHUROHV��XWLOLVHU�GHV�FDV�
VHUROHV�HW�SRrOHV�DGDSWpHV�j�OD�WDLOOH�GX�IR\HU��SURILWHU�GH�O¶LQHUWLH�WKHUPLTXH�HQ�DUUrWDQW�OH�IRXU�TXHOTXHV�PLQXWHV�DYDQW�OD�ILQ�GH�OD�FXLV�
VRQ��HWF�� 

6L�YRXV�GHYH]�UHQRXYHOHU�YRV�pTXLSHPHQWV��SULYLOpJLH]�GHV�DSSDUHLOV�GH�FODVVH�$��j�$����HQ�SUHQDQW�HQ�FRPSWH� OHV�EHVRLQV�GH�YRWUH�
IR\HU��(Q�FDV�G¶DFFqV�DX�JD]�GH�YLOOH��QRWH]�TXH�FHWWH�pQHUJLH�HVW�SOXV�GH�GHX[�IRLV�PRLQV�FKqUH�TXH�O¶pOHFWULFLWp��6LQRQ��LO�HVW�ERQ�GH�VDYRLU�
TXH�GHV�SODTXHV�j� LQGXFWLRQ�VRQW�ELHQ�PRLQV�pQHUJLYRUHV�TXH� OHV�SODTXHV�YLWURFpUDPLTXHV�� ,O� HQ�HVW�GH�PrPH�SRXU� OHV� IRXUV�j�PLFUR-
RQGHV��TXL�FRQVRPPHQW�HQ�PR\HQQH������ZDWWV�FRQWUH������ZDWWV�SRXU�GHV�IRXUV�FODVVLTXHV�� 
 

/¶DJHQFH�ORFDOH�GH�O¶pQHUJLH�HW�GX�FOLPDW��+HRO��YRXV�RIIUH�XQ�FRQVHLO�JUDWXLW�HW�SHUVRQQDOLVp�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ�
HW�pFRQRPLH�G¶pQHUJLH��3OXV�G¶LQIRV�DX�����������������VXU��ZZZ�KHRO-HQHUJLHV�RUJ�HW�OHV�UpVHDX[�VRFLDX[�� 

/(6�%5Ê9(6�'¶+(2/ 

5(6$0 

/H�5pVHDX�G
eFKDQJHV�HW�GH�6HUYLFHV�DX[�$VVRFLDWLRQV�GX�3D\V�GH�0RUODL[�DFFRPSDJQH�OD�FUpDWLRQ�HW�OH�GpYHORSSHPHQW�GHV�DVVRFLDWLRQV�GX�
WHUULWRLUH�� 

8QH�SHUPDQHQFH�GX�5(6$0�D�OLHX�j�OD�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�/DQGLYLVLDX�����UXH�
*HRUJHV�&OHPHQFHDX�-�������/DQGLYLVDX��VXU�UHQGH]-YRXV�OH�OXQGL����GpFHPEUH�GH��K���j���K���� 

0RGLILHU�YRV�VWDWXWV��SUpSDUHU�YRWUH�$*��pFKDQJHU�VXU�OH�IRQFWLRQQHPHQW�GH�YRWUH�DVVRFLDWLRQ��UpIOpFKLU�j�VRQ�GpYHORSSHPHQW��UHFKHUFKH�GH�
EpQpYROHV��FUpDWLRQ�G
XQH�DVVRFLDWLRQ����1
KpVLWH]�SDV�j�QRXV�UHQFRQWUHU�SRXU�WRXWH�TXHVWLRQ��LGpH�RX�EHVRLQ�FRQFHUQDQW�YRWUH�DVVRFLDWLRQ�� 

3ULVH�GH�UGY�DX�����������������VWDQGDUG�GH�OD�06$3�� 


