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/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������������������ 
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&RPPHQW�YpULILHU�YRWUH�DGUHVVH�" 

'HV�GLIILFXOWpV�SRXU�OHV�DXWUHV�SRXU�DUULYHU�FKH]�YRXV�" 

$ILQ�GH� YRXV� WURXYHU�SOXV� IDFLOHPHQW�� YRXV�SRXYH]�GRQQHU� FH� OLHQ�j� WRXWH�SHUVRQQH�
YRXODQW�YHQLU�FKH]�YRXV��OHV�VHUYLFHV�GH�VHFRXUV�O¶XWLOLVHQW�SRXU�OHXUV�LQWHUYHQWLRQV� 

9RLFL�OD�SURFpGXUH�� 

$OOHU�VXU�DGUHVVH�GDWD�JRXY�IU�� EDVH� GH� GRQQpHV��H[SORUDWHXU�GH�OD�EDVH�DGUHVVH�
QDWLRQDOH�SXLV�HQWUHU�O¶DGUHVVH�YRXOXH�� 
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/H����MXLOOHW�SURFKDLQ�GHV�WUDYDX[�GH�UpIHFWLRQ�GH�YRLULH�VH�
URQW�UpDOLVpV�VXU�OD�5'����GX�FDUUHIRXU�GH�OD�UXH�GHV�pFROHV�
MXVTX¶j�.(5(00$ 
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3RXU�OH�PHUFUHGL����MXLOOHW��VRUWLU�OH�
FRQWHQHXU�-$81(��UHF\FODEOHV���OH�
PDUGL�VRLU� 

75$9$8;�58(�'(��*8(95(1� 

/H�VDPHGL����MXLOOHW������HQ�PDWLQpH 

'HV�WUDYDX[�G¶pODJDJHV�pWDQW�SUpYXV�FKH]�XQ�SDUWLFXOLHU�FH�VDPHGL��XQH�GpYLD�
WLRQ�YD�rWUH�PLVH�HQ�SODFH�SDU�OD�UXH�GH�OD�PDLULH�SXLV�OD�SODFH�GX�*pQpUDO�GH�
*DXOOH�SRXU�PDLQWHQLU�O¶DFFqV�GHV�ULYHUDLQV� 

(/$*$*( 

/H�QRXYHDX�PDWpULHO�pWDQW�DUULYp��OD�VDLVRQ�G¶pODJDJH�D�GpEXWp�DYHF�XQ�SHX�
GH�UHWDUG� 

1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�SDWLHQFH� 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
1289($8���(Q�SOXV�GHV�OpJXPHV��&DPLOOH�HW�5DSKDsO�SURSRVHQW�
PDLQWHQDQW�GX�SDLQ�DX�OHYDLQ�IDEULTXp�j�OD�IHUPH��HW�pJDOHPHQW�$%�� 
$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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!/HV�S
WLWHV�JUDLQHV�� 

eSLFHULH�DPEXODQWH�VHUD�Oj�WRXW�O
pWp�OH�PDUGL�GqV���K�DX�PDUFKp��
SODFH�GH�O
pJOLVH� �9RXV�\�UHWURXYHUH]�GHV�SURGXLWV�ELR�HQ�YUDF��WKp��
pSLFHV��SkWHV��SURGXLWV�PpQDJHUV�����SDV�PRLQV�GH�����UpIpUHQFHV�SRXU�
IDLUH�SODLVLU�j�YRV�SDSLOOHV�  

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�
PDVTXH�HVW�2%/,*$72,5(� 
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/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL��K�j���K�HW���K�j�
��K������VDPHGL�GH��K�j���K�����GLPDQFKH���K�j���K� 
5{WLVVHULH���SRXOHW�U{WL�DYHF�SRPPHV�GH�WHUUH�GRUpHV�GH���K�j�
��K�WRXV�OHV�GLPDQFKHV�� 
6XLWH�j�GH�QRPEUHXVHV�GHPDQGHV��GX�ODUG�HW�GX�MDPERQQHDX�
VHURQW�pJDOHPHQW�SURSRVpV��� 
5pVHUYDWLRQV�UHFRPPDQGpHV�OD�YHLOOH�DX��������������� 
6HUYLFH�GH�SUR[LPLWp���QRXV�YHQRQV�GH�UHFHYRLU�OD�IDFWXUH�G¶HDX��6DYH]-
YRXV�TXH�YRXV�SRXYH]�OD�UpJOHU�DX�EDU�$U�0HQH]��FKqTXH�RX�HVSqFHV��" 
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/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\PQDV�
WLTXH��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� 
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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� 
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*DUGH�j�GRPLFLOHV���EDE\-VLWWHUV 

6XLWH�j�XQ�DSSHO�j�FDQGLGDW�H�V��OH�5HODLV�3HWLWH�(QIDQFH�GH�+DXW-/pRQ�&RPPXQDXWp�PHW�j�GLVSRVLWLRQ�XQ�ILFKLHU�GH�JDUGH�j�
GRPLFLOHV���EDE\-VLWWHUV 
DXSUqV�GHV�IDPLOOHV�GH�+DXW-/pRQ�&RPPXQDXWp� 

$FFHVVLEOH�VXU�GHPDQGH�DXSUqV�GX�5HODLV�3HWLWH�(QIDQFH��OH�ILFKLHU�D�YRFDWLRQ�j�IDYRULVHU�OD�PLVH�HQ�UHODWLRQ�HQWUH�OHV�IDPLOOHV�HW�OHV�JDUGH�j�
GRPLFLOHV���EDE\-VLWWHUV� 
/HV�IDPLOOHV�LQWpUHVVpHV�VRQW�LQYLWpHV�j�SUHQGUH�FRQWDFW�DYHF�OH�5HODLV�3HWLWH�(QIDQFH�DX����������������RX�j�UHODLV#KOF�E]K� 



 

'HV�DVWXFHV�SRXU�UpGXLUH�VD�FRQVRPPDWLRQ�G¶HDX 

8Q�)UDQoDLV�FRQVRPPH�HQ�PR\HQQH�����OLWUHV�G¶HDX�SDU�MRXU��XQH�FRQVRPPDWLRQ�WUqV�pOHYpH��TXH�O¶RQ�SHXW�DLVpPHQW�UpGXLUH�HQ�DGRSWDQW�
GHV�pFR-JHVWHV�DX�TXRWLGLHQ ��SULYLOpJLHU�OHV�GRXFKHV�DX�EDLQ��QH�SDV�ODLVVHU�O¶HDX�FRXOHXU�LQXWLOHPHQW��HWF� 

/¶LQVWDOODWLRQ�GH�SHWLWV�pTXLSHPHQWV�FRPPH�GHV�PRXVVHXUV�HW�SRPPHDX[�GH�GRXFKH�pFRQRPHV��SHUPHWWHQW�DXVVL�GH�UpGXLUH�OHV�FRQVRP�
PDWLRQV�GH�PDQLqUH�UDGLFDOH��MXVTX¶j�����G¶pFRQRPLHV�V¶LO�Q¶\�D�SDV�GH�PRXVVHXU�DX�SUpDODEOH ���HW�j�IDLEOH�FR�W��,O�V¶DJLW�GH�PpODQJHU�GH�
O¶DLU�DYHF�GH�O¶HDX�SRXU�REWHQLU�XQ�GpELW�SOXV�IDLEOH�HQ�FRQVHUYDQW�OH�PrPH�FRQIRUW�SRXU�O¶XVDJHU��&{Wp�:&��LO�VXIILW�G¶LQVWDOOHU�XQH�FKDVVH�
G¶HDX�pFRQRPH�RX��SRXU�OHV�SOXV�EULFROHXUV��GH�UDFFRUGHU�OHV�WRLOHWWHV�j�XQ�V\VWqPH�GH�UpFXSpUDWLRQ�G¶HDX�GH�SOXLH�� 

6L�YRXV�VRXSoRQQH]�XQH�IXLWH��YRXV�SRXYH]�QRWHU�OD�FRQVRPPDWLRQ�G¶HDX�DYDQW�GH�YRXV�FRXFKHU�HW�YpULILHU�VL�HOOH�D�FKDQJp�DX�PDWLQ��j�
FRQGLWLRQ�ELHQ�V�U�GH�QH�SDV�IDLUH�WRXUQHU�YRWUH�ODYH-YDLVVHOOH�RX�ODYH-OLQJH�OD�QXLW � 
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%LHQ�UpJOHU�VRQ�FKDXIIH-HDX�SRXU�pYLWHU�GHV�FRQVRPPDWLRQV�LQXWLOHV 

&KDXIIHU� O¶HDX� G¶XQ� ORJHPHQW� UHSUpVHQWH� GHV� FRQVRPPDWLRQV� G¶pQHUJLH� QRQ� QpJOLJHDEOHV�� TXL� SHXYHQW� rWUH� HQFRUH� SOXV� LPSRUWDQWHV� VL�
YRWUH�FKDXIIH-HDX�HVW�PDO�UpJOp��2Q�FRQVLGqUH�TX¶LO�GRLW�rWUH�UpJOp�HQWUH�����HW����&�SRXU�DVVXUHU�XQ�XVDJH�GRPHVWLTXH�VDWLVIDLVDQW�HW�
pYLWHU�OD�SUROLIpUDWLRQ�GH�EDFWpULHV�� 

3RXU�PHVXUHU�OD�WHPSpUDWXUH�GH�O¶HDX��LO�VXIILW�GH�SODFHU�XQ�WKHUPRPqWUH�VRQGH�VRXV�OH�URELQHW�OH�SOXV�SURFKH�GH�YRWUH�FKDXIIH-HDX ��O¶HDX�
GRLW�rWUH�FRPSULVH�HQWUH����HW����&��6L�HOOH�HVW�SOXV�FKDXGH��FRXSH]�O¶DOLPHQWDWLRQ�pOHFWULTXH�HW�UpJOH]�OH�WKHUPRVWDW�GH�YRWUH�EDOORQ�G¶HDX�
FKDXGH�VXU�XQH�SRVLWLRQ�LQIpULHXUH��LO�HVW�JpQpUDOHPHQW�VLWXp�VRXV�OH�EDOORQ��GHUULqUH�XQ�FDFKH�HQ�SODVWLTXH��$WWHQGH]���K�SRXU�FRQWU{OHU�j�
QRXYHDX�OD�WHPSpUDWXUH�TXL�VRUW�GH�YRV�URELQHWV� 

,GpDOHPHQW��YRWUH�EDOORQ�G¶HDX�FKDXGH�GHYUDLW�rWUH�SODFp�GDQV�XQ�ORFDO�LVROp��YRLUH�FKDXIIp��6L�FH�Q¶HVW�SDV�OH�FDV��YRXV�SRXYH]�HQWRXUHU�
ZSXVI�FEPPSR�HƅIEY�GLEYHI�HƅYR�QEXʤVMEY�MWSPERX�IX�GEPSVMJYKIV�ZSW�XY]EY\�� 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�JUDWXLW�HW�SHUVRQQDOLVp�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ�HW�pFRQRPLH�G¶pQHUJLH�DX����UXH�GH�%UHVW�j�
025/$,;��3OXV�G¶LQIRV�DX����������������HW�ZZZ�KHRO-HQHUJLHV�RUJ 



 

 

'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]��DX�6DORQ�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

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

,1)2�.(/(,(5 
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'21�'8�6$1*�3/28(6&$7 
/
DPLFDOH�GH�3ORXHVFDW�HW�O
()6�GH�%UHVW�RUJDQLVHQW�OHXU��qUH�FRO�
OHFWH�GH�O
pWp�j�3ORXHVFDW�OH����MXLOOHW�GH��K���j���K�j�O
$WHOLHU� 
9RXV�SRXYH]�GRQQHU�GH����j����DQV��SHVHU���GH���NJ��QH�SDV�YHQLU�j�
MHXQ����0HUFL�G
DSSRUWHU�XQH�SLqFH�G
LGHQWLWp� 
9RXV�YHQH]�G
rWUH�YDFFLQp�FRYLG����SDV�GH�SUREOqPH�SRXU�OH�GRQ� 
9RXV�DYH]�pWp�LQIHFWp�SDU�OD�FRYLG��YRXV�SRXYH]�GRQQHU����MRXUV�
DSUqV�OD�ILQ�GHV�V\PSW{PHV� 
/HV�VWRFNV�VRQW�WRXMRXUV�WUqV�EDV��1RXV�FRPSWRQV�VXU�YRXV� 
9RXV�SRXYH]�YRXV�LQVFULUH�VXU�OH�VLWH�GH�O
()6���
�GRQGHVDQJ�HIV�VDQWH�IU��--!PRQ�5'9�GRQ�GH�VDQJ�--!�%UHWDJQH�--!�
3ORXHVFDW 
3RXU�WRXW�UHQVHLJQHPHQW��������������RX����������� 

*28/9(1 

'LPDQFKH����DR�W�������PDWLQpH�GH�VROLGDULWp�DYHF�O¶DVVRFLDWLRQ�
�XQH�RDVLV�SRXU�OD�VFOpURVH�HQ�SODTXHV��� 

/
$PLFDOH�F\FOLVWH�YRXV�SURSRVH���FLUFXLWV�YpOR������NP�GpSDUW��K��
���NP�GpSDUW��K�������NP�GpSDUW��K��9$(�GpSDUW��K����HW���FLUFXLWV�
GH�PDUFKH�����NP�GpSDUW��K������NP�GpSDUW��K�HW���NP�GpSDUW�
�K�����,QVFULSWLRQV�GDQV�OD�FRXU�GH�O
pFROH�j�SDUWLU�GH��K����7DULI�
PLQLPXP����¼��5HQVHLJQHPHQWV�DX���������������� 

3/281e285�-�%5,*12*$1 
/
(Wp�G
8QDQ�'DRX�7UL 
'LPDQFKH����MXLOOHW 

&RQFHUW�j�3ORXQpRXU��GH���K�j���K��VXU�OH�SDUYLV�GH�O
eJOLVH� 
6ROLVWHV�FRUQHPXVH���&pGULF�0RLJQ��5RQDQ�/H�*DOO��$FFRUGpRQ���6WH�
YHQ�0DGHF���*UDWXLW 
&RQFHUWV�j�%ULJQRJDQ��VDOOH�.DVWHOO�0RU� 
¬���K���PXVLTXH�EUHWRQQH��JDOLFLHQQH�HW�DVWXULHQQH�DYHF�6WHYHQ�
%RGpQqV��6\OYDLQ�+DPRQ�	�0DULH�/H�&DP��0RQLFD�6XiUH]�(VWHEDQ 
¬���K���PXVLTXH�LUODQGDLVH�HW�EUHWRQQH�DYHF�<RDQQ�DQ�1HGHOHJ�	�
0DUWLQ�&KDSURQ 
6XU�UpVHUYDWLRQ�GH�SUpIpUHQFH��7DULIV����¼�OH�FRQFHUW����¼�OHV�GHX[�
FRQFHUWV��GH����j����DQV����¼�OH�FRQFHUW��JUDWXLW�PRLQV�GH����DQV 
 
3DUF�GH�OD�VDOOH�.DVWHOO�0RU��GH���K�j���K�����VWDQGV�GH�YDQQLHUV�
DYHF�O
DVVRFLDWLRQ�*ZLDOHQQ�$U�9UR�HW�MHX[�EUHWRQV��*UDWXLW� 
$YHF�OHV�SURWRFROHV�VDQLWDLUHV�HQ�YLJXHXU� 
0DLO�� XQDQ�GDRX�WUL��#JPDLO�FRP��7pO���������������� 

.(5/28$1 
$VVR�/(6�$0,6�'8�021'(�DVVRFLDWLRQ�KXPDQLWDLUH  
9LGH�JUHQLHU�GH�O
pWp������HW����MXLOOHW�������VXU�OH�VLWH�GH�/DQYHXU�j�
.HUORXDQ��GH��K�j���K���  
����¼�O
HQWUpH��JUDWXLW�PRLQV�GH����DQV  
5HVWDXUDWLRQ��EXYHWWH��YHQWH�GH�SDVWHV�EULRFKH�VXU�SODFH�  
0DVTXH�REOLJDWRLUH�HW�JHO�j�GLVSRVLWLRQ�j�O
HQWUpH�  
,QVFULSWLRQ�SRXU�H[SRVDQWV�DX����������������  
�¼�OH�PqWUH�OLQpDLUH�  

aaaaaaaaaaaaaa 

9HQWH�GH�SDVWqV��EULRFKH�ORFDOH��FXLW�DX�IHX�GH�ERLV�DX�YLOODJH�GH�
0HQHKDP�j�.HUORXDQ��j�SDUWLU�GH���K�MXVTX
j�pSXLVHPHQW�GX�VWRFN��
OHV�GLPDQFKHV����MXLOOHW� ���DRXW�����DRXW�HW���VHSWHPEUH�  
5pVHUYDWLRQ�DX����������������   

%5,*12*$1 

�2XYHUWXUH�GX�PXVpH�GX�FRTXLOODJH�HW�DXWUHV�DQL�
PDX[�PDULQV�GH�%ULJQRJDQ-3ODJHV��IDFH�j�OD�0DLULH�
ELEOLRWKqTXH��GH����K�j����K����HW�GH����K�j����K��
)HUPp�OH�GLPDQFKH��([FHOOHQWH�UHSUpVHQWDWLRQ�GHV�
FRTXLOODJHV��FUXVWDFpV�HW�pFKLQRGHUPHV�EUHWRQV��QRPEUHX[�IRVVLOHV��
MHX[��YLGpR��PLFURVFRSHV�������1RXYHDX���H[WUDRUGLQDLUH�FROOHFWLRQ�
GH�FRTXLOODJHV�H[RWLTXHV��9LVLWH�FRPPHQWpH�G
�K����GDQV�OH�SUL[�
G¶HQWUpH��RX�SUrW�G
DXGLR�JXLGHV� $GXOWH�����¼���HQIDQW�����¼ 

6RUWLHV��j�OD�GpFRXYHUWH�GHV�DOJXHV��'DWH������HW����MXLOOHW���
������������DR�W�HW���VHSWHPEUH��3UHVWDWLRQ ��K�
���� UHFRQQDLVVDQFH�GHV�DOJXHV�VXU�O
HVWUDQ��DSSUHQWLVVDJH�FXOLQDLUH�
HW�GpJXVWDWLRQ��YLVLWH�GX�PXVpH����6XU�UpVHUYDWLRQ�DX����������������
RX�DX�PXVpH�RX�HQ�OLJQH�VXU�QRWUH�VLWH EULJRXGRX�IU���-����¼�HW�HQ�
IDQW���¼ 
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/H�FOXE�UHFUXWH�GH�QRXYHOOHV�MRXHXVHV��SRXU�OD�VDLVRQ����������� 

6L�WX�DV�HQWUH���DQV�HW����DQV�WX�HV�OD�ELHQYHQXH� 

/HV�LQVFULSWLRQV�VH�IHURQW�OH�GLPDQFKH����DR�W�HW�OH�PHUFUHGL����VHS�
WHPEUH�� 

3OXV�G¶LQIRV�DX��������������� 

.(5/28$1 

$QLPDWLRQ�PXVLFDOH�VXU�OH�VLWH�GH�0(1(+$0�HQ�.HUORXDQ�RUJDQLVpH�
SDU�O
$VVRFLDWLRQ�$YHO�GHL] ��OH����MXLOOHW������j�SDUWLU�GH���K�DYHF�OD�
SDUWLFLSDWLRQ�GH��%HS�VRUW� 

9HQWH�GH�SDVWHV�GH����K �j����K�HW�j�SDUWLU�GH���K�� �MXVTX
j�pSXLVH�
PHQW�GX�VWRFN� 

KWWS���DYHOGHL]-PHQHKDP-H-PRQVLWH�FRP �  

KWWSV���ZZZ�IDFHERRN�FRP�$YHO'HL] 


