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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�����)HUPHWXUH�OHV�
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/H�OXQGL����MDQYLHU�������0DGDPH�*UD]LHOOD�0(/&+,25��GpSXWpH�GH�QRWUH�FLUFRQVFULS�
WLRQ��HVW�YHQXH�j�OD�UHQFRQWUH�GH�O¶pTXLSH�PXQLFLSDOH�GH�7UpIOH]�� 

/¶RFFDVLRQ�SRXU�0DGDPH�OH�0DLUH�HW�OHV�pOXV�SUpVHQWV�GH�OXL�SUpVHQWHU�OH�SURMHW�GH����
UH�YLH�WDOLVDWLRQ�GH�OD�*DUH� &H�TXL�VHUD�VDQV�GRXWH�OH�JUDQG�SURMHW�GH�VRQ�PDQGDW��
FRPPH�D�SX�OH�FRQVWDWHU�*UD]LHOOD�0HOFKLRU�� 

2QW�pJDOHPHQW�SX�rWUH�pYRTXpV�DYHF�OD�GpSXWpH � 

-�/¶LPSRUWDQFH�GX�UDFFRUGHPHQW�GH�OD�FRPPXQH�j�OD�ILEUH�RSWLTXH�LQLWLDOHPHQW�SUpYX�
SRXU�OD�ILQ�������6XU�FH�VXMHW��OHV�pOXV�PXQLFLSDX[�RQW�IDLW�SDUW�GH�OHXUV�LQWHUURJDWLRQV�
FRQFHUQDQW�OH�UDFFRUGHPHQW�GH�.HUHPPD��]RQH�QRQ�GHVVHUYLH�SDU�OD�SKDVH���GHV�WUD�
YDX[ � 

-�/HV�SUREOpPDWLTXHV�GLYHUVHV�OLpHV�j�O¶DIIOX[�GH�SRSXODWLRQ�GXUDQW�OD�SpULRGH�HVWLYDOH�
HW�DX[�UHODWLRQV�DYHF�OHV�VHUYLFHV�GH�O¶(WDW�GXUDQW�FHWWH�SpULRGH�GHQVH� 
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/H�SURFKDLQ�FRQVHLO�PXQLFLSDO�VH�WLHQGUD�OH�YHQGUHGL����MDQYLHU������j���K�GDQV�OD�
VDOOH�GX�&RQVHLO�0XQLFLSDO 

2UGUH�GX�MRXU � 

-�9HQWHV�VRXPLVHV�DX�GURLW�GH�SUpHPSWLRQ�� 

-�0RGLILFDWLRQ�GX�WDEOHDX�GHV�HPSORLV��� 

-�$QWLFLSDWLRQ�GHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�������� 

-�$PRUWLVVHPHQW�G¶XQH�VXEYHQWLRQ�j�YHUVHU�DX�6'()��� 

-�4XHVWLRQV�GLYHUVHV� 
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/H�ORFDO�SURSRVp�j�OD�ORFDWLRQ��VLWXp�j�© OD�*DUH ª��HVW�G¶XQH�VXUIDFH�
DX�VRO�WRWDOH�GH�����PqWUHV�FDUUpV�DYHF�]RQH�GH�FKDODQGLVH�GH�����
���PqWUHV�FDUUpV��/R\HU�GH�����HXURV�77&�SDU�PRLV� �79$�j������
SRXU�XQ�FRQWUDW�TXL�GpEXWHUDLW�HQWUH��HU�DYULO�HW�OH��HU�MXLOOHW������� 
 

/¶HQVHPEOH�GX�GRVVLHU�GH�FDQGLGDWXUH�HVW�j�UHWLUHU�VXU�OH�VLWH�LQWHU�
QHW� GH� OD� FRPPXQH� j� O¶DGUHVVH� VXLYDQWH �� KWWSV���PDLULH-WUHIOH]�IU�
YLH-TXRWLGLHQQH�YLH-HFRQRPLTXH�KWPO 
 

/HV�GRVVLHUV�GH�FDQGLGDWXUH�GHYURQW�rWUH�HQYR\pV�RX�GpSRVpV�j� OD�
0DLULH� GH� 75e)/(=� DX� SOXV� WDUG� OH� YHQGUHGL� ��� MDQYLHU� ����� j�
��K���� FDFKHW� GH� OD� SRVWH� IDLVDQW� IRL�� j� �� � 0DLULH� GH� 75e)/(=�� ��
3ODFH�*pQpUDO�GH�*DXOOH��������75e)/(= 
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3RXU�GpEXWHU�OD�QRXYHOOH�DQQpH��OHV�PHPEUHV�GX�&&$6�GLVWULEXHURQW��
j�GRPLFLOH��OHV�SDQLHUV�JDUQLV�SRXU�OHV�7UpIOp]LHQQHV�HW�7UpIOp]LHQV�
GH�SOXV����DQV��Q
D\DQW�SDV�SDUWLFLSp�DX�UHSDV�GHV�DvQpV��&HWWH�GLV�
WULEXWLRQ�VHUD�UpDOLVpH�HQWUH�OH�VDPHGL����HW�OH�VDPHGL����MDQYLHU� 

/D�GLVWDQFLDWLRQ�HW�OHV�JHVWHV�EDUULqUHV�VHURQW�ELHQ�V�U�UHVSHFWpV�ORUV�
GH�FHWWH�GLVWULEXWLRQ� 

/HV�PHPEUHV�GX�&&$6�YRXV�VRXKDLWHQW�j�WRXV�XQH�WUqV�EHOOH�DQQpH�
������� 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
 

5HWRXU�DX�S
WLW�PDUFKp� 
 

&DPLOOH�HW�5DSKDsO�YHQGHQW�OHXUV�OpJXPHV�HW�OHXUV�SDLQV�SURGXLWV�HQ�
DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
5pVHUYDWLRQ�GX�SDLQ�FRQVHLOOpH�DXSUqV�GH�5DSKDsO��������������� 
 

3DLQ�QDWXUH����JU�������¼ 
3DLQ�DX[�JUDLQHV����JU�������¼ 
3DLQ�DX[�JUDLQHV����JU�������¼ 
3DLQ�5DLVLQ-1RLVHWWH����JU�������¼ 
3DLQ��*LURXHWWH�����JU�������¼ 
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-�&RXUV�GH�FRXWXUH�OH�OXQGL����MDQYLHU�j���K�j�OD�07/�� 
'DWHV�VXLYDQWHV���OHV����HW����IpYULHU��OHV����HW����PDUV� 
-�/RLVLUV�FUpDWLIV�� �OHV��������HW����-DQYLHU��OHV���HW����IpYULHU�SXLV�OHV�
��HW����PDUV� 
-�6RSKLH�UHSUHQGUD�O
DQJODLV�DYHF�XQ�GpFDODJH�G
XQH�VHPDLQH  
FRXUV�G
DQJODLV�OH�OXQGL����MDQYLHU�j���+���VDOOH�07/�j�7UpIOH]� 
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'HV�VXLWHV�G¶XQH�SROOXWLRQ�LQWHUYHQXH�GDQV�OD�)OqFKH��XQ�DUUrWp�PX�
QLFLSDO�D�pWp�SULV�OH����GpFHPEUH�GHUQLHU�LQWHUGLVDQW�WRXWH�SUDWLTXH�
UpFUpDWLYH�SUpVHQWDQW�XQ�GDQJHU�SRXU�O¶+RPPH��SrFKH�j�SLHG��
ORQJH-F{WH��DFWLYLWpV�QDXWLTXHV��� 

&HWWH�LQWHUGLFWLRQ�HVW�PDLQWHQXH�HW�GRLW�rWUH�UHVSHFWpH�� 

'HV�PHVXUHV�UpDOLVpHV�OH���MDQYLHU�PHWWHQW�HQ�pYLGHQFH�XQH�SUp�
VHQFH�GH�OD�EDFWpULH�(-&2/,�SRXU�XQH�YDOHXU�VXSpULHXUH�DX�VHXLO�
G¶DOHUWH�� 

'H�QRXYHOOHV�PHVXUHV�GRLYHQW�rWUH�RUJDQLVpHV�SDU�O¶DJHQFH�UpJLR�
QDOH�GH�VDQWp�GDQV�OHV�SURFKDLQV�MRXUV�� 

9HQH]�UHQFRQWUHU�OD�0LVVLRQ�/RFDOH�j�75()/(= OH�VDPHGL����
MDQYLHU�GH���K�j���K�3ODFH�GH�OD�JDUH� 

/D�PLVVLRQ�ORFDOH�GX�3D\V�GH�0RUODL[��DVVRFLDWLRQ�6HUYLFH�3XEOLF�GH�
O
HPSORL��SURSRVH�GLIIpUHQWV VHUYLFHV�JUDWXLWV�HW�j�GHVWLQDWLRQ�GHV�
MHXQHV�GH����j����DQV �� 

1RQ�VFRODULVpV��TX
LOV�VRLHQW�DSSUHQWLV��HQ�HPSORL�SUpFDLUH�RX�GXUDEOH��
GLSO{PpV�RX�QRQ��OHV�MHXQHV�GH�QRWUH�WHUULWRLUH�VRQW�UHoXV�DX�SOXV�
SUqV�GH�FKH]�HX[��GDQV�OHV�0DLVRQV�)UDQFH�6HUYLFHV�GH�/DQGLYLVLDX��6W�
3RO�GH�/pRQ��&OpGHU��RX�j�QRWUH�VLqJH�GH�0RUODL[��GDQV�OD�]RQH�GH�OD�
%RLVVLqUH� 

1RV�FRQVHLOOHUV�SURSRVHQW�GH�O
DSSXL�SRXU�WRXV�OHV�DVSHFWV�GH�OD�YLH�
TXRWLGLHQQH���EXGJHW��ORJHPHQW��VDQWp��PRELOLWp��HPSORL��IRUPDWLRQ�����
/H�GLVSRVLWLI�*DUDQWLH�-HXQHV�SHXW�pJDOHPHQW�rWUH�SURSRVp�VXU�GRV�
VLHU��SRXU�XQ�DFFRPSDJQHPHQW�UHQIRUFp�GH����PRLV�DYHF�XQH�DLGH�
ILQDQFLqUH�GH�������¼��1RXV�VRPPHV�pJDOHPHQW�MRLJQDEOHV�DX�
���������������SRXU�HQ�VDYRLU�SOXV�  

/D�PLVVLRQ�ORFDOH�VHUD�GRQF�SUpVHQWH�OH�VDPHGL����MDQYLHU�j�
7UpIOH]�VXU�OD�SODFH�GH�OD�*DUH�GH���K�j���K� 

,1)26�0$,5,(��VXLWH� 
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9RXV�VRXKDLWH]�YRXV�HQJDJHU�GDQV�XQ�SURMHW�GH�FRQVWUXFWLRQ�RX�UpDOLVHU�GHV�WUDYDX[�FKH]�YRXV��FKDQJHPHQW�GH�IHQrWUHV��SRVH�G¶XQH�FO{WXUH�
RX�SDQQHDX[�VRODLUHV��H[WHQVLRQ��FRQVWUXFWLRQ�G¶XQ�DEUL�GH�MDUGLQ��UDYDOHPHQW«��"�$YDQW�G¶rWUH�ODQFp��WRXW�SURMHW�GRLW�IDLUH�O¶REMHW�G¶XQH�GH�
PDQGH�GH�SHUPLV�GH�FRQVWUXLUH��SHUPLV�GH�GpPROLU�RX�GpFODUDWLRQ�SUpDODEOH��+DXW-/pRQ�&RPPXQDXWp�HW�VHV����FRPPXQHV�PHPEUHV�RIIUHQW�
OD�SRVVLELOLWp�GH�GpSRVHU�OHV�GHPDQGHV�G¶DXWRULVDWLRQV�G¶XUEDQLVPH�HQ�OLJQH�GHSXLV�OH��HU�MDQYLHU�������6LPSOH��HIILFDFH��VpFXULVpH�HW�DFFHV�
VLEOH�j�WRXV��OD�GpPDWpULDOLVDWLRQ�IDFLOLWH�O¶LQVWUXFWLRQ�GHV�GHPDQGHV�VDQV�DYRLU�j�VH�GpSODFHU��&H�WpOpVHUYLFH��JUDWXLW��FRXYUH�OHV�GHPDQGHV�
G
XUEDQLVPH�VXLYDQWHV���FHUWLILFDW�G¶XUEDQLVPH��GpFODUDWLRQ�SUpDODEOH��SHUPLV�GH�FRQVWUXLUH��SHUPLV�G
DPpQDJHU��SHUPLV�GH�GpPROLU�HW�OHV�Gp�
FODUDWLRQV�G¶LQWHQWLRQ�G¶DOLpQHU��',$���,O�YRXV�VXIILW�SRXU�FHOD�GH�FUpHU�YRWUH�FRPSWH�HQ�OLJQH�HW�GH�UHPSOLU�OH�IRUPXODLUH�HQ�VXLYDQW�OHV�FRQ�
VLJQHV� 

&RPPHQW�GpSRVHU�XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�HQ�OLJQH�" 

-�$FFpGH]�DX�VHUYLFH�HQ�OLJQH�YLD�OH�VLWH�ZZZ�KDXWOHRQFRPPXQDXWH�E]K��� 

-�&UpH]�YRWUH�FRPSWH�� 

-�5HPSOLVVH]�OH�IRUPXODLUH�HQ�OLJQH��� 

-�-RLJQH]�OHV�GRFXPHQWV�QXPpULTXHV�GX�GRVVLHU�VRXV�IRUPDW�3')��SODQ�GH�VLWXDWLRQ��SODQ�PDVVH��SKRWRJUDSKLHV��HWF���� 

-�9DOLGH]�YRWUH�GRVVLHU�HW�O
HQYR\H]� 

'qV�O¶HQUHJLVWUHPHQW�GH�YRWUH�GRVVLHU�VXU�OD�SODWH-IRUPH��YRXV�UHFHYUH]�XQ�$FFXVp�G¶(QUHJLVWUHPHQW�eOHFWURQLTXH��$((�� 

/D�FRPPXQH�VHUD�HQVXLWH�LQIRUPpH�GX�GpS{W�GH�YRWUH�GRVVLHU�HW�YRXV�GpOLYUHUD�XQ�QXPpUR��W\SH�3&������������3������YLD�O¶HQYRL�G¶XQ�$FFXVp�GH�
5pFHSWLRQ�eOHFWURQLTXH��$5(�� 

/D�GDWH�GH�GpS{W�GH�YRWUH�GRVVLHU�IDLVDQW�IRL�SRXU�OH�GpODL�G¶LQVWUXFWLRQ�VHUD�FHOOH�GH�O¶$FFXVp�G¶(QUHJLVWUHPHQW�eOHFWURQLTXH��$((�� 

6XLYH]�O¶DYDQFpH�GH�YRWUH�GRVVLHU�HQ�YRXV�FRQQHFWDQW�j�YRWUH�HVSDFH�SHUVRQQHO� 

9RWUH�FRPPXQH�HW�OH�VHUYLFH�$'6�GH�+DXW-/pRQ�&RPPXQDXWp�YRXV�DFFRPSDJQHQW� 

$X[�GLIIpUHQWHV�pWDSHV�GH�YRWUH�SURMHW��OD�FRPPXQH�HW�+DXW-/pRQ�&RPPXQDXWp�YRXV�UHQVHLJQHQW�HW�YRXV�DFFRPSDJQHQW�� 

&RQWDFWV�� 

+DXW-/pRQ�&RPPXQDXWp�6HUYLFH�$XWRULVDWLRQ�GX�'URLW�GHV�VROV� 

)UDQFH�VHUYLFHV�����UXH�GHV�&DUPHV�������6DLQW-3RO�GH�/pRQ 

7pO�������������������������DGV#KOF�E]K� 



 

 

'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 

$1121&(6�(;7(5,(85(6 

O
$VVRFLDWLRQ�$JUppH�SRXU�OD�3rFKH�HW�OH�3URWHFWLRQ�GHV�0LOLHX[�
$TXDWLTXHV�GX�3D\V�GHV�$EHUV�HW�GHV�&{WHV�GHV�/pJHQGHV  � 

/
$$330$�GX�SD\V�GHV�$EHUV�HW�&{WHV�GHV�/pJHQGHV�YRXV�LQIRUPH�GH�OD�
WHQXH�GH�VRQ�DVVHPEOpH�JpQpUDOH�OH����-DQYLHU������ 
&HWWH�DVVHPEOpH�VH�WLHQGUD�j�.HUVDLQW�3ODEHQQHF��VDOOH�.UHL]-.HU�j�
��K����/H�SRUW�GX�PDVTXH�HW�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV�VHURQW�
REOLJDWRLUHV� 
0DOJUp�OH�FRQWH[WH�SDUWLFXOLHU��QRXV�FRPSWRQV�VXU�YRWUH�YHQXH��SRXU�
IDLUH�YLYUH�QRWUH�DVVRFLDWLRQ�� 


