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3(50$1(1&(6�'(6�(/86 
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0PH�/H�0DLUH�� 
$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K�� 
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(19,5211(0(17� 

/HV�GpFKHWWHULHV�VRQW�SDVVpHV�DX[�KRUDLUHV�
G¶pWp�GHSXLV�OH��HU�DYULO 

'pFKHWWHULH�GH�.HUJRDO�j�&OpGHU 

2XYHUWH�OH�OXQGL�GH���K���j���K��IHUPpH�OH�OXQGL�
PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j���K���
HW�GH���K���j���K��7pO������������������ 

�'pFKHWWHULH�GH�5XOpD�j�/DQKRXDUQHDX 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL��GH��K�j���K���
HW�GH���K���j���K��KRUDLUHV�G¶KLYHU��7pO���
���������������� 

,O�HVW�GHPDQGp�GH�VH�SUpVHQWHU�DX�PRLQV����PQ�
DYDQW�OD�IHUPHWXUH�� 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�� 

1��VHUYLFH�'pFKHWV���������������� 

(/(&7,216�'(3$57(0(17$/(6�(7�5(*,21$/(6�'8����-8,1����� 
/H�GRXEOH�VFUXWLQ�DXUD�OLHX�j�OD�0DLVRQ�GX�7HPSV�/LEUH��GH���KHXUHV�j����KHXUHV� 
/¶DFFqV�DX�EXUHDX�GH�YRWH�SRXU��O¶pOHFWLRQ�GpSDUWHPHQWDOH�VH�IHUD�SDU�OD�SRUWH�j�JDXFKH�
GH�O¶HQWUpH�SULQFLSDOH�GH�OD�07/��SXLV�YRXV�SRXUUH]�SDUWLFLSHU�GLUHFWHPHQW�DX�VHFRQG�
VFUXWLQ��pOHFWLRQ�UpJLRQDOH��TXL�VH�WLHQGUD�GDQV�OD�SHWLWH�VDOOH�RX�\�DFFpGHU�XQLTXHPHQW�
HQ��YRXV�SUpVHQWDQW��GDQV�OH�KDOO�G¶DFFXHLO�GH�OD�07/� 
/HV�PHVXUHV�HW�JHVWHV�© EDUULqUHV ª�VHURQW�j�UHVSHFWHU� 
-�ODYDJH�GHV�PDLQV��RX�JHO�K\GUR-DOFRROLTXH��j�O¶HQWUpH�HW�VRUWLH�GX�EXUHDX�GH�YRWH 
-�SRUW�GX�PDVTXH�REOLJDWRLUH�SRXU��OHV�pOHFWHXUV 
-�GLVWDQFLDWLRQ�SK\VLTXH�G¶�����P�HQWUH�GHX[�SHUVRQQHV��GDQV�OH�EXUHDX�GH�YRWH�FRPPH�
j�O¶H[WpULHXU��5HVSHFWH]�OH�PDUTXDJH�DSSRVp�DX�VRO�� 
,O�HVW�IRUWHPHQW�UHFRPPDQGp�G¶DSSRUWHU�VRQ�VW\OR�SHUVRQQHO�GH�FRXOHXU�EOHXH�SRXU�
pPDUJHU�OH�UHJLVWUH 

%$&6�¬�0$5e( 

/HV�EDFV�j�PDUpH�VRQW�LQVWDOOpV��O¶XQ�j�OD�6DEOLqUH��O¶DXWUH�SUqV�GH�O¶DQFLHQ�SRVWH�GH�VH�
FRXUV��WRXV�OHV�GHX[�DX�SOXV�SUqV�GHV�SODJHV� 
-H�YRXV�GHPDQGH�GH�SUHQGUH�FRQQDLVVDQFH�GHV�LQGLFDWLRQV�DIILFKpHV�VXU�FHV�EDFV�HW�GH�
YRXV�\�FRQIRUPHU� 

/HV�DJHQWV�FRPPXQDX[�VRQW�FKDUJpV�GH�WULHU�FHV�EDFV ��IDFLOLWH]-OHXU�OD�WkFKH� 
&HV�EDFV�VRQW�LQVWDOOpV�j�WLWUH�SURYLVRLUH��6L�GHV�DEXV�VRQW�FRQVWDWpV��LOV�VHURQW�UHWLUpV�� 
$XVVL��MH�IDLV�DSSHO�j�YRWUH�VHQV�FLYLTXH�HW�j�OD�UHVSRQVDELOLWp�GH�FKDFXQ� 
-H�UDSSHOOH�TXH�OH�JHVWH�pFRORJLTXH�DERXWL�YRXGUDLW�TXH�FKDFXQ�UDSSRUWH�FKH]�OXL��FH�
TX¶LO�WURXYH�VXU�OD�SODJH��SRXU�OH�WULHU�OXL-PrPH� 

/H�0DLUH 
$QQH�%(6&21' 

3257�'8�0$648( 

3DU�DUUrWp�SUpIHFWRUDO�GX�)LQLVWqUH�GX����MXLQ����� 

$�SDUWLU�GX�VDPHGL����MXLQ�HW�MXVTX¶DX����VHSWHPEUH�������WRXWHV�SHUVRQQHV�GH�
���DQV�HW�SOXV�FLUFXODQW�j�SLHG�SRUWH�XQ�PDVTXH�GH�SURWHFWLRQ�ORUVTX¶HOOH�DFFqGH�RX�
GHPHXUH�GDQV�OHV�HVSDFHV�SXEOLFV�VXLYDQWV�� 

-�PDUFKpV�GH�SOHLQ�DLU��EURFDQWHV��EUDGHULHV��WURFV��SXFHV��YLGH-JUHQLHUV�HW�YHQWHV�DX�
GpEDOODJH�� 

-�ILOHV�G¶DWWHQWHV��QRWDPPHQW�FHOOHV�FRQVWLWXpHV�SRXU�O¶DFFqV�j�XQ�pWDEOLVVHPHQW�UHFHYDQW�
GX�SXEOLF� 

-�GDQV�XQ�UD\RQ�GH�FLQTXDQWH�PqWUHV�DXWRXU�GHV�JDUHV�IHUURYLDLUHV��URXWLqUHV�HW�PDUL�
WLPHV��DX[�KHXUHV�G¶DUULYpH�HW�GH�GpSDUW�GHV�YpKLFXOHV�GH�WUDQVSRUW� 

7RXWH�SHUVRQQH�GH�RQ]H�DQV�RX�SOXV�SDUWLFLSDQW�j�XQ�UDVVHPEOHPHQW�UHYHQGLFDWLI��VSRU�
WLI��UpFUpDWLI�RX�FXOWXUHO�RUJDQLVp�VXU�OD�YRLH�SXEOLTXH�HW�SRXU�OHTXHO�OH�UHVSHFW�G¶XQH�GLV�
WDQFLDWLRQ�GH�GHX[�PqWUHV�HQWUH�OHV�SDUWLFLSDQWV�HVW�LPSRVVLEOH��HQ�UDLVRQ�QRWDPPHQW�GX�
QRPEUH�GH�SDUWLFLSDQWV��SRUWH�XQ�PDVTXH�GH�SURWHFWLRQ� 

,1)26�0$,5,( 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELROR�
JLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
1289($8���(Q�SOXV�GHV�OpJXPHV��&DPLOOH�HW�5DSKDsO�SURSRVHQW�PDLQWH�
QDQW�GX�SDLQ�DX�OHYDLQ�IDEULTXp�j�OD�IHUPH��HW�pJDOHPHQW�$%�� 
$X�FKRL[ � 
3DLQ�© QDWXUH ª����JU������HXURV 
3DLQ�DX[�JUDLQHV����JU������HXURV 
3DLQ�UDLVLQ-QRLVHWWH����JU������HXURV 
5pVHUYDWLRQ�FRQVHLOOpH�DXSUqV�GH�5DSKDsO��������������� 
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0$5&+e�'8�0$5',�62,5 

!%DU�$U�0pQH]���������������� 

1RXYHDX�KRUDLUHV�G¶RXYHUWXUH� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL��K�j���K�
HW���K�j���K������VDPHGL�GH��K�j���K��K���GLPDQFKH���K�j�
��K� 
5{WLVVHULH���SRXOHW�U{WL�DYHF�SRPPHV�GH�WHUUH�GRUpHV�GH���K�
j���K�WRXV�OHV�GLPDQFKHV�� 
6XLWH�j�GH�QRPEUHXVHV�GHPDQGHV��GX�ODUG�HW�GX�MDPERQQHDX�VHURQW�pJDOH�
PHQW�SURSRVpV��� 
5pVHUYDWLRQV�UHFRPPDQGpHV�OD�YHLOOH�DX��������������� 
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/,48,'$7,21�727$/(�$9$17�)(50(785(�'e),1,7,9( 
&KDQJHPHQW�G¶KRUDLUH�j�SDUWLU�GX����MXLQ�GX�OXQGL�DX�VDPHGL� 
�K�-���K�HW���K�-���K��IHUPp�OH�GLPDQFKH� 
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SDXVH�DYHF�OHV�SODWV�GX�ZHHN-HQG� 
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6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 

3(7,7(6�$1121&(6 

 

�$VVLVWDQWH�PDWHUQHOOH�DJUppH�j�7UpIOH]��H[SpULHQFH�GH����DQV��SDUOH�DQJODLV�EUHWRQ��FKHUFKH�EpEp�j�JDUGHU����SODFH�GLVSRQLEOH�� 
0DULH-3LHUUH�3HOOHQ��WpO�����������������UpSRQGHXU�VL�DEVHQWH� 
 

�-2%�e7e���MHXQH�ILOOH�GH����DQV��YRORQWDLUH��SURSRVH�GX�EDE\-VLWWLQJ�VXU�3ORXQHYH]-/RFKULVW�HW�DOHQWRXUV��'LVSRQLEOH�HQ�MXLOOHW�HW�DR�W��7UqV�
ERQQH�FRQQDLVVDQFH�HQ�DQJODLV��9DFFLQDWLRQ�&29,'�HQ�FRXUV��7pO���������������� 

 

�75289e���SDLUH�GH�OXQHWWHV�GH�VROHLO��/HV�UpFODPHU�HQ�0DLULH 

8Q�DUUrWp�PXQLFLSDO�D�pWp�SULV�OH����MXLOOHW������DILQ�GH�UpJOHPHQWHU�
OH�VHQV�GH�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�SRXU�OH�PDUFKp�KHEGRPD�
GDLUH�GX�PDUGL��VRLU��(Q�HIIHW�OD�IUpTXHQWDWLRQ�LPSRUWDQWH��WDQW�GH�OD�
SDUW�GHV�FRPPHUoDQWV�TXH�GX�SXEOLF��GRQQH�OLHX�j�XQH�VpFXULVDWLRQ�
GH�OD�SODFH�GX�*pQpUDO�GH�*DXOOH� 

([WUDLW�GH�O¶DUUrWp�� 
$UWLFOH����� 
(QWUH�OH����MXLQ�HW�OH����VHSWHPEUH�GH�FKDTXH�DQQpH��OHV�UqJOHV�GH�
FLUFXODWLRQ�HW�GH�VWDWLRQQHPHQW�VRQW�DGDSWpV�FRPPH�VXLW�OHV�PDUGLV�
HQWUH����K�HW����K�� 
-�,QWHUGLFWLRQ�GX�VWDWLRQQHPHQW�VXU�OD�SODFH�GX�*pQpUDO�GH�*DXOOH�� 
-�,QWHUGLFWLRQ�GH�VWDWLRQQHPHQW�UXH�GH�*XpYUHQ�GDQV�VD�SDUWLH�VL�
WXpH�GDQV�OH�SURORQJHPHQW�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��SHUVRQQHV�WLWXODLUHV�GH�OD�FDUWH�
© PRELOLWp�LQFOXVLRQ ª�SRUWDQW�OD�PHQWLRQ�© VWDWLRQQHPHQW�SRXU�SHU�
VRQQHV�KDQGLFDSpHV ª� 
-�,QWHUGLFWLRQ�GH�FLUFXODWLRQ�SODFH�GX�*pQpUDO�GH�*DXOOH 
-�0LVH�HQ�SODFH�G¶XQH�FLUFXODWLRQ�j�VHQV�XQLTXH�UXH�GH�*XpYUHQ�GDQV�
OH�VHQV�© HVW-RXHVW ª��HQ�PRQWDQW��HW�LQWHUGLFWLRQV�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�GpFKDU�
JHPHQW�GX�YpKLFXOH�� 

$55(7e�081,&,3$/� 

0$5&+e�'8�0$5',�62,5 

'pFRQILQHPHQW���OH�SRLQW�VXU�OD�UpRXYHUWXUH�GHV�VDOOHV  
 

-XVTX
DX����MXLQ�SURFKDLQ��OHV�VDOOHV�FRPPXQDOHV�SHXYHQW�rWUH�XWLOL�
VpHV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV�� 
 

-�0DLVRQ�GX�WHPSV�/LEUH 
/D�07/�SHXW�rWUH�XWLOLVpH�HQ�FRQILJXUDWLRQ�DVVLVH�GDQV�OD�OLPLWH�
GH������GH�VD�MDXJH�KDELWXHOOH�HW�FH�TXHOTXH�VRLW�O
XVDJH�SUpYX�
�UpXQLRQV��IHVWLYLWpV�������  
 

-�6DOOH�RPQLVSRUWV  
/
XVDJH�GH�OD�VDOOH�HVW�GpVRUPDLV�RXYHUW�DX[�PDMHXUV�SRXU�OD�
SUDWLTXH�GH�VSRUWV�VDQV�FRQWDFW�HW�GDQV�OD�OLPLWH�GH������GHV�FD�
SDFLWpV�G
DFFXHLO�GH�OD�VDOOH�  
6
DJLVVDQW�GHV�IHVWLYLWpV��HOOHV�SHXYHQW�rWUH�RUJDQLVpHV�VHORQ�OHV�
PrPHV�UqJOHV�TXH�FHOOHV�DSSOLFDEOHV�SRXU�OD�0DLVRQ�GX�7HPSV�
/LEUH�  
 

1RXV�UDSSHORQV�TXH�OH�QHWWR\DJH�HW�OD�GpVLQIHFWLRQ�GHV�VD�
QLWDLUHV�UHVWHQW�j�OD�FKDUJH�GHV�DVVRFLDWLRQV� 

6DPHGL���MXLOOHW�j����K�PHVVH�j�O¶pJOLVH�GH�7UpIOH] 

)(7(�'8�35,17(036 
/HV�UHVSRQVDEOHV�G
pTXLSHV�GX�FRQFRXUV�GH�MDUGL�
QLqUHV�VH�VRQW�UpXQLV�PHUFUHGL����MXLQ�SRXU�IDLUH�XQ�
SRLQW�G
pWDSH�  
7RXV�OHV�TXDUWLHUV�VRQW�SDUYHQXV�j�UDVVHPEOHU�GHV�
YRORQWDLUHV�HW�°XYUHQW�GDQV�OH�SOXV�JUDQG�VHFUHW�SRXU�TXH�OHXU�MDUGL�
QLqUH VRLW�OD�SOXV�EHOOH� 
,QLWLDOHPHQW�SURJUDPPpH�OH�VDPHGL����MXLQ��HW�HQ�UDLVRQ�GH�QRP�
EUHX[�pYqQHPHQWV�IHVWLIV��OD�SUpVHQWDWLRQ�GHV�MDUGLQLqUHV�DXUD�
OLHX�OH�VDPHGL���MXLOOHW�j����K����DX[�DERUGV�GH�OD�VDOOH�RPQLV�
SRUW�R��OH�MXU\�FRPSRVp�GH�SD\VDJLVWHV�GpFHUQHUD OHV�WURSKpHV�  
6
HQ�VXLYUD�OH�GLVFRXUV�GX�0DLUH�j���K�SXLV�O
KRQRUDULDW�GH�)UDQ�
oRLV�$QGUp�  
8Q�DSpULWLI�GLQDWRLUH�VHUD�SURSRVp�SRXU�FRQFOXUH�FHW�DSUqV-PLGL�GH�
UHWURXYDLOOHV�HW�GH�FRQYLYLDOLWp� 

$1121&(�3$52,66,$/( 

,1)26�0$,5,(��VXLWH� 



 

$662&,$7,216 

(�6�7���¬�YRV�DJHQGDV� 
O
(�6�7UHIOH]��FOXE�GH�IRRW��RUJDQLVH�VRQ�DVVHPEOpH�JpQp�
UDO�OH����MXLOOHW�j���K���j�OD�VDOOH�RPQLVSRUW��7RXWHV�OHV�
SHUVRQQHV�LQWpUHVVpHV�VRQW�OHV�ELHQYHQXHV���-RXHXUV��GLUL�
JHDQWV��EpQpYROHV���� 
(QVXLWH��OH�FOXE�RIIULUD�XQ�DSpUR��YHUV���K��HW�OD�VRLUpH�VH�SURORQJHUD�
SDU�XQ�UHSDV�GDQV�OD�VDOOH� 
/HV�VXSSRUWHXUV��VSRQVRUV�HW�V\PSDWKLVDQWV�GX�FOXE�VRQW�LQYLWpV�j�
SDUWLFLSHU� 
3RXU�OHV�UHSDV��PHUFL�GH�IDLUH�YRWUH�FKRL[��SODW�FKDXG-
GHVVHUW��GDQV�OH�PHQX�FL-GHVVRXV� 

0(18����¼ 
3ODW�FKDXG 
-�)LOHW�GH�YRODLOOH�JUDWLQ�GH�SRPPH�GH�WHUUH��SRrOpH�GH�FKDPSLJQRQV�
VDXFH�FUqPH 
2X 
-�)LOHW�PLJQRQ�GH�SRUF�HQ�FUR�WH�G¶KHUEHV�JUDWLQ�GDXSKLQRLV�SRrOpH�
GH�FKDPSLJQRQV�VDXFH�FUqPH 
'HVVHUW 
-7DUWH�FLWURQ�RX�7DUWH�FKRFRODW�FRFR 
 

,QVFULSWLRQ�DX�����������������/H�'XII�%HQRLW��DYDQW�OH������� 

75e)/(=�63257�(7�/2,6,56��EDGPLQWRQ� 
/HV�HQWUDvQHPHQWV�GH�EDGPLQWRQ�RQW�UHSULV�j�OD�VDOOH�RPQLVSRUWV�OH�
MHXGL�VRLU�� 
3RXU�OHV�–���DQV�GH���K�j���K��� 
3RXU�OHV������DQV�j�SDUWLU�GH���K��� 
/HV�VpDQFHV�VRQW�RXYHUWHV�DX[�OLFHQFLpV�PDLV�pJDOHPHQW�j�FHOOHV�HW�
FHX[�TXL�YHXOHQW�GpFRXYULU�FH�VSRUW� 

$&7,216�$'26�������$16 
/H�SURJUDPPH�GHV�YDFDQFHV�G
pWp�HVW�VRUWL�� 
$X�SURJUDPPH���WRXUQRL�GH�KDQGEDOO�WFKRXNEDOO��UpFUp�GHV���FXUpV��
ODVHU�WDJ��WRXUQRL�GH�EDGPLQWRQ��DWHOLHU�VWULQJ�DUW��DFFUREUDQFKH��SLV�
FLQH��WHQQLV�GH�WDEOH��VRLUpH�FLQpPD��DWHOLHU�ERLV��VRLUpH�EDUEHFXH��
VRUWLH�YWW��SpWDQTXH�PRONN\��MHX[�YLGpRV� 
3RXU�OHV�LQVFULSWLRQV��OHV�KRUDLUHV�HW�OLHX[�GHV�DFWLYLWpV��FRQWDFWHU�
&KULVWRSKH��DQLPDWHXU�VSRUWLI��DX����������������� 

/H�SULQFLSH�GH�O¶pFROH�GH�VSRUWV�HVW�GH�IDLUH�GpFRXYULU�DX[�HQIDQWV�GH�
QRPEUHXVHV�GLVFLSOLQHV�VSRUWLYHV��DWKOpWLVPH��WLU�j�O¶DUF��UROOHUV��EDVNHW
-EDOO��KDQGEDOO��VSRUWV�GH�UDTXHWWHV��J\PQDVWLTXH��HWF�«���&¶HVW�DXVVL�
O¶RFFDVLRQ�SRXU�HX[�GH�FRQQDvWUH�G¶DXWUHV�HQIDQWV�HQ�GHKRUV�GH�OHXU�
FRPPXQH� 

 
/¶pFROH�GH�VSRUWV�VH�GRQQH�SRXU�SULQFLSDO�REMHFWLI�© O¶,QLWLDWLRQ ª�
VDQV�UHQWUHU�GDQV�OD�WHFKQLFLWp�GH�O¶DFWLYLWp�TXL�HVW�SOXV�GX�
UHVVRUW�GHV�DVVRFLDWLRQV�VSRUWLYHV� 

 

$�OD�UHQWUpH�SURFKDLQH��OHV�DFWLYLWpV�FRQFHUQHURQW�OHV�HQ�
IDQWV�GHV�FRPPXQHV�GH�/DQKRXDUQHDX��3ORXQpYH]-
/RFKULVW�HW�7UpIOH]��HQ�SpULRGH�VFRODLUH��GH�VHSWHPEUH�
�����j�MXLQ������VRXV�WURLV�FUpQHDX[ �� 
OHV�*6�&3�OH�OXQGL�GH���K���j���K�������HXURV�� 
OHV�&(��&(��OH�PHUFUHGL�GH��K���j���K�������HXURV�� 
OHV�&0��&0��OH�PHUFUHGL�GH���K���j���K�������HXURV�� 

 

/HV�DFWLYLWpV�DXURQW�OLHX�VXU�OHV�WURLV�FRPPXQHV�VHORQ�XQ�SURJUDPPH�
TXL�YRXV�VHUD�GLVWULEXp�GDQV�OHV�pFROHV��j�OD�SURFKDLQH�UHQWUpH�GH�VHS�
WHPEUH��,O�\�VHUD�LQGLTXp�OD�GDWH�GHV�LQVFULSWLRQV��OH�SODQQLQJ�HW�OH�OLHX�

GHV�DFWLYLWpV� 
 

5HQVHLJQHPHQWV ��)5$6/,1�&KULVWRSKH   �������
(GXFDWHXU�6SRUWLI��������������� 

$&0�75e)/(= 

���������������������������������������352*5$00(�'(6�9$&$1&(6�'¶e7e 
9RLFL�OH�SURJUDPPH�GX�FHQWUH�GH�ORLVLUV�SRXU�OHV�YDFDQFHV�G¶pWp� 
9RXV�OH�WURXYHUH]�pJDOHPHQW�VXU�OH�VLWH�GH�+DXW�/pRQ�&RPPXQDXWp�GDQV�OD�UXEULTXH�SHWLWH�HQIDQFH�HW�DIILFKp�HQ�0DLULH 

 



 

 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 

$1121&(6�(;7(5,(85(6 

/(61(9(1 

/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�
GHVWLQpH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLD�
JQRVWLF�G¶$O]KHLPHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�VWUXF�
WXUH�DFFXHLOOH��j�OD�MRXUQpH��GHV�SHUVRQQHV�YLYDQW�j�OHXU�GRPLFLOH�HW�
KDELWDQW�GDQV�XQ�SpULPqWUH�GH����NPV�DXWRXU�GH�/HVQHYHQ��SRXU�OD�
UpDOLVDWLRQ�G¶DFWLYLWpV� 

/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�EXUHDX�GHV�HQWUpHV�GX�&HQWUH�
+RVSLWDOLHU�GH�/HVQHYHQ�DX��������������� � 

%5,*12*$1�3/281e285 

0DGpRVSRUWV�YRXV�SURSRVH�XQH�LQLWLDWLRQ�j�OD�PDUFKH�QRUGLTXH��
5GY�VXU�OH�SDUNLQJ�GX�/LYLGLF�j�3ORXQpRXU 

FUpQHDX[���VDPHGL����MXLQ���K����PHUFUHGL����MXLQ���K���MHXGL����
MXLQ�HW�RX��HU�MXLOOHW���K�� 

,QVFULSWLRQ�HW�UpVHUYDWLRQ�DX�������������SULRULWp�DX[�DGKp�
UHQWV�GX�FOXE��QRPEUH�OLPLWp� 

1RXYHDX�j�/(61(9(1������������������������������������������������������������������������������������������

/H�FOXE�GHV�SpWDQTXHXUV�/HVQHYLHQV�RXYUH�HQ�VHSWHPEUH�
�����XQH�pFROH�GH�SpWDQTXH� 

1RXV�LQYLWRQV�OHV�ILOOHV�HW�JDUoRQV�kJpV�GH���j����DQV��LQWpUHV�
VpV�SDU�FHWWH�DFWLYLWp�j�YHQLU�QRXV�UHQFRQWUHU�OH�PHUFUHGL����MXLQ�
HQWUH����K�HW����K�DX�ERXORGURPH�GH�/(61(9(1��SODFH�&$50$5�
7+(1 �GHUULqUH�OD�JDUH�URXWLqUH�� 

9RXV�SRXUUH]�SDUWLFLSHU�j�GLYHUV�DWHOLHUV��SXLV�pFKDQJHU�DYHF�OHV�UHV�
SRQVDEOHV�GX�FOXE� 

$GUHVVH��FRQFHQWUDWLRQ��VWUDWpJLH��UHVSHFW��GHYHQH]�OHV�IXWXUV�DILFLR�
QDGRV�GX�SOXV�SRSXODLUH�GHV�MHX[� 

9RXV�rWHV�PRWLYpV ��QRXV�YRXV�DFFXHLOOHURQV�DYHF�YRV�SDUHQWV� 

9RXV�VRXKDLWH]�XQH�LQIRUPDWLRQ ��'HQLVH�/(�*8(1������������������
RX�$QGUp�%28/,&������������������ 

/(61(9(1���/(�)2/*2É7 

1RYLFH�RX�FRQILUPp�GX�7HQQLV�GH�7DEOH��OH�77�/H�)RO�
JRsW-/HVQHYHQ�HVW�IDLW�SRXU�YRXV��$YHF�GHSXLV�SOXV�GH�
���DQV�XQH�pTXLSH�IDQLRQ�HQ�5pJLRQDOH��OH�FOXE�D�GL�
YHUVHV�SRVVLELOLWpV�TXL�V
RIIUHQW�j�YRXV��'X�ORLVLU�j�OD�FRPSpWLWLRQ�
WRXW�HVW�SRVVLEOH�GDQV��O
HVSULW�FOXE�� 

&HWWH�SURFKDLQH�VDLVRQ��H[FHSWLRQQHOOHPHQW��OH�SUL[�GHV�OL�
FHQFHV �VHUD�GH�-���� 

$ORUV�UHMRLJQH]-QRXV���� 

5HQVHLJQHPHQW�YLD�OH�)DFHERRN�GX�FOXE�RX�DX��������������� 

0DOOH�DX[�YrWHPHQWV�j�&OpGHU��EUDGHULH 

/D�0DOOH�DX[�YrWHPHQWV�GX�6HFRXUV�&DWKROLTXH�RUJDQLVH�VD�EUDGHULH�
G¶pWp��OH�VDPHGL����MXLQ�HW�OH�VDPHGL���MXLOOHW��GH��K���j���K��j�
O¶pWDJH�GH�O¶HVSDFH�*OHQPRU��UXH�GH�NHUPDUJDU� 

9RXV�\�WURXYHUH]�XQ�JUDQG�FKRL[�GH�YrWHPHQWV�G¶RFFDVLRQ�GH���
j����DQV��HQ�WUqV�ERQ�pWDW��DLQVL�TXH�GHV�FKDXVVXUHV��0DWpULHO�EpEp���
WUDQVDWV��FRTXH��FKDLVH�KDXWH��SRXVVHWWH��WURWWHXU« 

2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 

/(61(9(1 
/HV�DFWLYLWpV�4L�*RQJ�HW�0pGLWDWLRQ�
GH�O¶DVVRFLDWLRQ�5H-6HQWLU�RQW�UHSULV�
GHSXLV�SOXVLHXUV�VHPDLQHV«�HW�QRXV�
RXYURQV�QRV�SRUWHV�SRXU�WHUPLQHU�
O
DQQpH�� 
 

 

 

4L�*RQJ�	�0pGLWDWLRQ�GH�3OHLQH�&RQVFLHQFH���YHQH]�HVVD\HU�� 

/¶DVVRFLDWLRQ�5H-6HQWLU�SURSRVH�GHV�VpDQFHV�WRXWH�O¶DQQpH�HW�RXYUH�
VHV�SRUWHV�MHXGL��HU�HW���MXLOOHW��VDOOH�*OHQPRU��O¶$WHOLHU�j�/HVQHYHQ��
4L�*RQJ�����K���HW���K�-�0pGLWDWLRQ�����K����5HQVHLJQHPHQWV�
,QVFULSWLRQV���ZZZ�UH-VHQWLU�IU�-����������������-�)DFHERRN���
UH�VHQWLU�ILQLVWHUH 


