
 

3285�1286�-2,1'5( 
0DLULH�7UpIOH]����7pO���������������� 

&RXUULHO�PDLULH���WUHIOH]�PDLULH#ZDQDGRR�IU 
&RXUULHO�NHOHLHU���NHOHLHU#WUHIOH]�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

KWWSV���ZZZ�PDLULH-WUHIOH]�IU 

,1)26�35$7,48(6 

*DUGHULH�SpULVFRODLUH����������������� 

%LEOLRWKqTXH����������������� 

8UJHQFH������� 

3RPSLHUV������ 

*HQGDUPHULH����� 

3KDUPDFLH�GH�JDUGH�������� 

&DELQHW�LQILUPLHU�%,+$1�-$))5(6�� 

�VRLQV�GRPLFLOH�HW�FDELQHW�VXU�UGY�����������������
RX��������������� 

7D[L�$ELYHQ������������������RX���������������� 

$/'6��DLGH�HW�VRLQV�j�GRPLFLOH������������������ 

+DXW�/pRQ�&RPPXQDXWp����������������� 

)UDQFH�VHUYLFHV����������������� 

6(59,&(�(19,5211(0(17���������������� 

'e&+(77(5,(� 
�1RXYHDX[�KRUDLUHV�GX��HU�RFWREUH�DX�����

PDUV 
�&/e'(5������������������ 

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�
MRXUV�IpULpV� 

�/$1+28$51($8����������������� 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL�GH��K���j�
��K���HW�GH���K���j���K�����)HUPHWXUH�OHV�
MRXUV�IpULpV� 

(Q�UDLVRQ�GH�O¶DIIOX[�LPSRUWDQW�G¶XVDJHUV��QRWDP�
PHQW�GDQV�OHV�GpFKHWWHULHV��HW�GDQV�OD�FRQWLQXLWp�
GHV�PHVXUHV�JRXYHUQHPHQWDOHV�OH�SRUW�GX�
PDVTXH�HVW�REOLJDWRLUH�GDQV�OHV�GpFKHWWHULHV�
GH�+DXW-/pRQ�&RPPXQDXWp� 

 

35(66(�/2&$/( 
 

&RUUHVSRQGDQW�7pOpJUDPPH 
 

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

&RUUHVSRQGDQW�2XHVW�)UDQFH� 
&DPLOOH�5$,621����������������
NPLOOH�UDLVRQ#JPDLO�FRP 

+25$,5(6 
0$,5,(����K�j����K�GX�OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/(����K�j���K���GX�OXQGL�DX�
VDPHGL�� 

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

 

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

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

,1)26�&200(5&$176 

0$5&+e�'8�0$5',�62,5 

 
.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
���MDQYLHU����� 

1������ 

!%DU�$U�0pQH]���������������� 

/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL���K���j���K�HW���K���j���K������VDPHGL�GH�
�K�j���K���GLPDQFKH���K���j���K���HW���K�j���K� 

1289($8�VHUYLFH���GRXEOH�GH�FOpV�DYHF�OH�V\VWqPH�© 6(&85&/e6ª� 
———————————————— 

!/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&$/�'$16�/(�%2&$/����������������-����������������'XOR�
FDOGDQVOHERFDO��#JPDLO�FRP 

———————————————— 

 !%,%/,27+(48(���������������� 

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

&2//(&7(�'(6�25'85(6�0e1$*Ê5(6�(7�
5(&<&/$%/(6 

3RXU�OH�PHUFUHGL���IpYULHU��VRUWLU�OH�FRQWH�
QHXU�-$81(��5(&<&/$%/(6��OH�PDUGL�
VRLU� 

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

 
 

&DPLOOH�HW�5DSKDsO�YHQGHQW�OHXUV�OpJXPHV�HW�OHXUV�SDLQV�SURGXLWV�HQ�DJULFXOWXUH�ELROR�
JLTXH�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 

 

�aaaaaaaaaaaa 
!5pJLV�3L]]DV���������������������'H���K���j���K���� 
 
 
 
� 

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

,1)26�081,&,3$/(6 

,1&,9,/,7e 

/H�GpS{W�GH�GpFKHWV�YHUWV�GH�/DQDUQXV�VHUD�IHUPp�VXLWH�j�GHV�FRPSRUWHPHQWV�
LUUHVSHFWXHX[�HW�OH�QRQ-UHVSHFW�GHV�UqJOHV�DIILFKpHV�j�O¶HQWUpH� 

&216(,/�081,&,3$/ 

9RXV�WURXYHUH]�OH�FRPSWH�UHQGX�GX�FRQVHLO�PXQLFLSDO�GX����MDQYLHU������VXU�OD�SDJH�
LQWpULHXUH� 



 

&2037(�5(1'8�'8�&216(,/�081,&,3$/ 
'8����-$19,(5����� 

 
/H�&RQVHLO�0XQLFLSDO�V
HVW�UpXQL�OH����MDQYLHU�GHUQLHU�HQ�VDOOH�GX�&RQVHLO�0XQLFLSDO� 
 
(WDLHQW�SUpVHQWV ��)UDQoRLV�$%(*8,/(��&DWKHULQH�%(&+$'(��$XUpOLH�%(59$6��7KLHUU\�*$8'(&��%HQMDPLQ�*5,-2/��-XOLH�-2/<��
%HQRvW�/(�'8))��6\OYLH�0(6*8(1��-HDQ�1(=28��6DUDK�28/,9(7��%UXQR�3$7,1(&��-DFN\�3('(1� 
 
$EVHQWV�H[FXVpV ��-HDQ�3DXO�3(521��$UQDXG�48(//(11(& 
 
 
'52,7�'(�35((037,21�85%$,1 

 
0DGDPH�/H�0DLUH�LQGLTXH�TX
HOOH�D�IDLW�VDYRLU�TXH�OD�FRPPXQH�Q
pWDLW�SDV�LQWpUHVVpH�SDU�OH�GURLW�GH�SUpHPSWLRQ�j�O
RFFDVLRQ�
GHV�YHQWHV�VXLYDQWHV � 

-!�9HQWH�G¶XQ�WHUUDLQ�QRQ�EkWL�j�/D�*DUH�G
XQH�VXSHUILFLH�GH�������PqWUHV�FDUUpV�DX�SUL[�GH��������HXURV 
-!�9HQWH�G¶XQ�WHUUDLQ�QRQ�EkWL�j�/D�*DUH�G¶XQH�VXSHUILFLH�GH�����PqWUHV�FDUUpV�DX�SUL[�GH�������HXURV� 

 
 
02',),&$7,21�'8�7$%/($8�'(6�(03/2,6 

 
$�O
XQDQLPLWp�OH�&RQVHLO�0XQLFLSDO�SURSRVH�G
DSSRUWHU�OHV�PRGLILFDWLRQV�VXLYDQWHV�DX�WDEOHDX�GHV�HPSORLV � 
 

 
 
 
$17,&,3$7,21�'(6�'(3(16(6�'
,19(67,66(0(17����� 

 
$�O
XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�D�DXWRULVp�OH�0DLUH�j�HQJDJHU�OHV�GpSHQVHV�G
LQYHVWLVVHPHQW�QpFHVVDLUHV�j�O
pTXLSHPHQW�
GH�OD�FRPPXQH�GDQV�OD�OLPLWH�GH�����GHV�GpSHQVHV�G
LQYHVWLVVHPHQW�LQVFULWHV�DX�EXGJHW�SUpFpGHQW��VRLW�MXVTX
j������������
HXURV��HW�j�GLVSRVHU�TXH�FHV�VRPPHV�SRXUURQW�rWUH�XWLOLVpHV�DX�WLWUH�GHV�FKDSLWUH����© ,PPRELOLVDWLRQV�FRUSRUHOOHV ª��DUWLFOH�
����-0DWpULHO�GH�EXUHDX�HW�LQIRUPDWLTXH�j�KDXWHXU�GH�����HXURV��HW����© LPPRELOLVDWLRQV�HQ�FRXUV ª��DUWLFOH������$JHQFH�
PHQWV�HW�DPpQDJHPHQWV�GH�WHUUDLQV�j�KDXWHXU�GH��� �������HXURV��GH�OD�VHFWLRQ�G
LQYHVWLVVHPHQW� 
 
 
$0257,66(0(17�'
81(�68%9(17,21�$�9(56(5�$8�6'() 

 
/RUV�GH�O¶DQQpH�GH�UpDOLVDWLRQ�GHV�WUDYDX[��OD�FRPPXQH�YHUVH�DX�6'()�XQH�VXEYHQWLRQ�G¶pTXLSHPHQW�TXL�FRQVWLWXH�XQH�Gp�
SHQVH�SRXU�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW��GpSHQVH�LPSXWpH�DX�FKDSLWUH�����© 6XEYHQWLRQV�G¶pTXLSHPHQWV�YHUVpHV ª�� 
&H� W\SH� GH� GpSHQVH� GHYDQW� REOLJDWRLUHPHQW� rWUH� DPRUWL� HW� FHW� DPRUWLVVHPHQW� V¶RSpUDQW� j� 7UpIOH]� VXU� XQH� DQQpH� ORUV� GH�
O¶H[HUFLFH�TXL�VXLW�OHV�WUDYDX[��FI�GpOLEpUDWLRQ�GX�&0�GX����PDUV��������OH�EXGJHW�TXL�VXLW�O¶DQQpH�GHV�WUDYDX[�LQWqJUH�QpFHV�
VDLUHPHQW � 
 
-�8QH�GpSHQVH�GH�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�YHUV�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW��GRWDWLRQ�DX[�DPRUWLVVHPHQWV��FRUUHVSRQ�
GDQW�j�OD�VRPPH�YHUVpH�DX�6'()�O¶DQQpH�SDVVpH � 

-�8QH�UHFHWWH�DX�SURILW�GH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW�G¶XQ�PRQWDQW�LGHQWLTXH� 
 
'qV�ORUV�TX¶LO�\�D�OLHX�G¶DPRUWLU��XQH�UHFHWWH�GH�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�GRLW�GRQF�rWUH�SUpYXH�© HQ�IDFH ª�GH�FHWWH�Gp�
SHQVH�QRXYHOOH� 
 
$�O
XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�D�GpFLGp�GH�SUpYRLU�TXH�OHV�VXEYHQWLRQV�YHUVpHV�DX�6'()�IHURQW�O
REMHW�G
XQH�QHXWUDOLVD�
WLRQ�O
DQQpH�R��LO�VHUD�SUpFpGp�j�OHXU�DPRUWLVVHPHQW� 
 
 
 

6(59,&(6 /,%(//(�(03/2, *5$'(�0,1,�
080 *5$'(�0$;,080 

67$787�
'8�

3267( 
7(036�'(�
75$9$,/ 

6(59,&(6�$'0,1,6�
75$7,)6 

6(&5(7$,5(�*(1(�
5$/�(� 

5('$&7(85�
�7286�*5$'(6� $77$&+( 328598 7& 

6(&5(7$,5(�$'0,1,6�
75$7,)�9(��32/<9$�

/(17�(� 
5('$&7(85�

�7286�*5$'(6� $77$&+( 9$&$17 7& 

$66,67$17(�$'0,1,6�
75$7,9( 

$'-2,17�$'0,�
1,675$7,)�35,1�
&,3$/��(0(�
&/$66( 

$'-2,17�$'0,1,6�
75$7,)�35,1&,3$/�

�(5(�&/$66( 
328598 7& 

6(59,&(6�7(&+�
1,48(6 

$*(17�32/<9$/(17 $'-2,17�7(&+�
1,48( 

$'-2,17 
7(&+1,48(�35,1�

&,3$/��(5(�
&/$66( 

328598 7& 

$*(17�32/<9$/(17 $*(17�'(�0$,�
75,6( 

$*(17�'(�0$,�
75,6( 328598 7& 

$*(17�(175(7,(1�
'(6�/2&$8; 

$'-2,17�7(&+�
1,48( 

$'-2,17�7(&+�
1,48(�35,1&,3$/�
�(5(�&/$66( 

328598 
71& 
��K�����
+(%'2 

$66,67$17(�32/<9$�
/(17(�$'0,1,675$�
7,21�$1,0$7,21 

$'-2,17�'¶$1,�
0$7,21�35,1&,�

3$/��(0(�
&/$66( 

$'-2,17�'¶$1,0$�
7,21�35,1&,3$/�
�(5(�&/$66( 

328598 
71& 

���K�����
+(%'2 

&216(,/�081,&,3$/ 



 

$662&,$7,216 

(�6�7� 

5pVXOWDWV�GX������ 
(TXLSH�%���'pIDLWH��-��j�5RVFRII�&��EXW�LQVFULW�SDU�
'\ODQ�$EDODLQ� 
(TXLSH�$���'pIDLWH��-��j�5RVFRII�$��EXW�LQVFULW�SDU�%HQRLW�/H�'XII� 

'LPDQFKH������ 
(TXLSH�%���0DWFK�UHSRUWp  
(TXLSH�$���5pFHSWLRQ�DX�0HQKLU�GH�6DQWHF�%�j���K� 
/
HIIHFWLI�pWDQW�DIIDLEOL��EOHVVXUHV��FRYLG������YRV�HQFRXUDJHPHQWV�
VHURQW�LPSRUWDQW�SRXU�TXH�OHV�YHUWV�UHPSRUWHQW�OH�PDWFK��� 

&20,7e�'(6�)Ç7(6 

/H�FRPLWp�GHV�IrWHV�GH�7UpIOH]�VH�UpXQLUD�OH�MHXGL����-DQYLHU�j���K���
j�OD�07/�SRXU�pWDEOLU�VRQ�FDOHQGULHU�GHV�IrWHV�SRXU������ 

5pXQLRQ�RXYHUWH�j�WRXV�� 

/$�18,7�'(6�e72,/(6 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/H�IHVWLYDO�/D�1XLW�GHV�(WRLOHV�DXUD�OLHX�OHV����HW����DR�W������j�
7UpIOH]��� 

$X�SURJUDPPH���GH�QRPEUHXVHV�VWDUV�LQWHUQDWLRQDOHV�FRPPH�*LPV��
2IHQEDFK��0LFKDHO�-RQHV�RX�HQFRUH�.HHQ¶Y��� 

,QIRV�HW�ELOOHWWHULH�VXU�KWWSV���IHVWLYDO-QXLWGHVHWRLOHV�IU � 

%LOOHWWHULH�VXU�SODFH�j�O¶$U�0HQH]��SODFH�GH�OD�PDLULH� 
 

3RXU�FRQWDFWHU�O¶DVVRFLDWLRQ�� FRQWDFW#IHVWLYDO-QXLWGHVHWRLOHV�IU 

48,1=$,1(�&8/785(//( 

/D�TXLQ]DLQH�FXOWXUHOOH�RUJDQLVpH�SDU�O¶DVVRFLD�
WLRQ�(QVHPEOH�D�FRPPHQFp�OH����MDQYLHU�HW�VH�
FO{WXUHUD�OH���IpYULHU� 

'XUDQW�FHWWH�SpULRGH��SOXVLHXUV�DQLPDWLRQV�VH�
URQW�SURSRVpHV�DX�MHXQH�SXEOLF�GDQV�OHV�pFROHV��
OHV�FHQWUHV�GH�ORLVLUV�HW�OHV�ELEOLRWKqTXHV�GH�/DQ�
KRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]��VXU�OH�WKqPH�GX�ODQJDJH� 

/HV�DQLPDWLRQV�RQW�pWp�UpGXLWHV�HW�DGDSWpHV�DX[�
QRUPHV�VDQLWDLUHV�HQ�YLJXHXU�� 

/H�SURJUDPPH�HVW�FRQVXOWDEOH�VXU�OH�VLWH�GH 
OD�PDLULH���KWWSV���ZZZ�PDLULH-WUHIOH]�IU 

6,*1$785(�'
81(�&219(17,21�),1$1&,(5(�$9(&�/(�6'() 
 
'DQV�OH�FDGUH�GHV�WUDYDX[�G¶HQIRXLVVHPHQW�j�LQWHUYHQLU�UXH�GH�*XHYUHQ��OH�6'()�LQIRUPH�OD�FRPPXQH�TX¶LO�HVW�WUqV�SUpIpUDEOH�
GH�GpOHVWHU� O¶DUPRLUH�G¶pFODLUDJH�SXEOLF� VLWXpH�SODFH�GH� OD�0DLULH� DX�SURILW� GH� O¶DUPRLUH�© &� ª� VLWXpH�DX�EDV�GH� OD� UXH�GH�
*XHYUHQ� 
 
/H�FR�W�GH�FHWWH�LQWHUYHQWLRQ�HVW�HVWLPp�j�OD�VRPPH�GH�� ����HXURV�77&� 
 
$� O
XQDQLPLWp�� OH� &RQVHLO�0XQLFLSDO� DXWRULVH� /H�0DLUH� GH� YDOLGHU� FHWWH� FRQYHQWLRQ� ILQDQFLqUH� HW� G
DFFHSWHU� OH� YHUVHPHQW� GH�
IRQGV�GH�FRQFRXUV�G
XQ�PRQWDQW�GH�������HXURV� 

 
2&752,�'
81�0$1'$7�$8�&'*���-&<%(56(&85,7( 

 
/H� &HQWUH� GH� *HVWLRQ� GH� OD� )RQFWLRQ� 3XEOLTXH� 7HUULWRULDOH� GX� )LQLVWqUH� �&'*���� D� SRXU� LQWHQWLRQ� GH� SURSRVHU� XQ� FRQWUDW-
JURXSH�G
DVVXUDQFH�F\EHUVpFXULWp�DX[�FROOHFWLYLWpV�WHUULWRULDOHV�HW�DX[�pWDEOLVVHPHQWV�SXEOLFV�DIILOLpV�HW�QRQ�DIILOLpV�GX�GpSDUWH�
PHQW�GX�)LQLVWqUH�JDUDQWLVVDQW�OHV�ULVTXHV�RUJDQLVDWLRQQHOV��ILQDQFLHUV�HW�MXULGLTXHV�OLpV�j�FHV�QRXYHDX[�ULVTXHV� 
 
&H�FRQWUDW� D�SRXU�REMHW�GH� UHJURXSHU��GHV� FROOHFWLYLWpV� WHUULWRULDOHV�HW� OHV�pWDEOLVVHPHQWV�SXEOLFV�GX�)LQLVWqUH�HW�GHV�&{WHV�
G
$UPRU��j�O
LQWpULHXU�G
XQ�PDUFKp�G
DVVXUDQFH�GLW�© SROLFH�G
DVVXUDQFH�FROOHFWLYH�j�O
DGKpVLRQ�IDFXOWDWLYH ª� 
 
/H�&RQVHLO�0XQLFLSDO�V
HVW�SURQRQFp�j�O
XQDQLPLWp�HQ�IDYHXU�GH�OD�SURSRVLWLRQ�SUpVHQWpH�SDU�/H�0DLUH�HW�SUHQG�DFWH��TXH�OHV�
SUHVWDWLRQV�� JDUDQWLHV� HW� WDX[� GH� FRWLVDWLRQ� OXL� VHURQW� VRXPLV� SUpDODEOHPHQW� DILQ� TX
LO� SXLVVH� SUHQGUH� RX� QRQ� OD� GpFLVLRQ�
G
DGKpUHU�DX�FRQWUDW-JURXSH�G
DVVXUDQFH�VRXVFULW�SDU�OHV�&HQWUHV�GH�JHVWLRQ� 
 
02'$/,7(6�'
2&752,�'(�&$'($8;�$8�3(56211(/�/256�'(�/(85�'(3$57�'(�/$�&2//(&7,9,7( 

 
$�OD�PDMRULWp����RSSRVLWLRQ���OH�&RQVHLO�0XQLFLSDO � 
-�YDOLGH�O
RFWURL�G
XQ�FDGHDX�DX[�DJHQWV�GH�OD�FROOHFWLYLWp�TXLWWDQW�OD�FRPPXQH�HW�FH��GDQV�OD�OLPLWH�GH�����HXURV�SDU�DJHQWV� 
-�GLW�TX
LO�DSSDUWLHQW�DX�0DLUH�GH�GpWHUPLQHU�OH�PRQWDQW�GH�FH�FDGHDX 
DXWRULVH�/H�0DLUH�RX�VRQ�UHSUpVHQWDQW�j�VLJQHU�WRXW�GRFXPHQW�GpFRXODQW�GH�FHWWH�GpFLVLRQ� 

3(7,7(6�$1121&(6 

75289e 

-�6XSHUEH�FKDW�JULV�DQJRUD��,O�FKHUFKH�VHV�PDvWUHV��(Q�DWWHQGDQW�GH�OHV�UHWURXYHU��LO�VTXDWWH�j�*RXODQQRX�9LDQ��7HO����������������� 

-�&KDW��IHPHOOH��QRLU�DYHF�WDFKH�EODQFKH�DX�QLYHDX�GX�FRX��4XDUWLHU�GH�OD�*DUH��7HO��������������������KHXUH�UHSDV� 



 

 

'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�0L�
OLHX[�$TXDWLTXHV�GX�3D\V�GHV�$EHUV�HW�GHV�&{WHV�GHV�/p�
JHQGHV  � 

/
$$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�� 
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*UDFH�DX�UpVHDX�GH�IR\HUV�EpQpYROHV�GX�6HFRXUV�
SRSXODLUH��OHV�HQIDQWV�VRQW�LQYLWpV�j�SDVVHU�GHV�YD�
FDQFHV�FKH]�XQH�IDPLOOH�GH�YDFDQFHV�HQ�)UDQFH��,OV�

VRQW�DFFXHLOOLV�EpQpYROHPHQW�SDU�GHV�IDPLOOHV�D\DQW�VRXYHQW�GHV�
HQIDQWV�GX�PrPH�kJH��© OH�FRSDLQ�GHV�YDFDQFHV ª� 

0DOJUp�OHV�UHVWULFWLRQ�VDQLWDLUHV��HQ������QRXV�DYRQV�SHUPLV�j�SOXV�
GH�WUHQWH�HQIDQWV�GH�3DULV�HW�GX�)LQLVWqUH�GH�SDUWLU�HQ�YDFDQFHV� 

&HWWH�DQQpH�������QRXV�UHQRXYHORQV�O¶H[SpULHQFH�HW�YRXORQV�PHWWUH�
O¶DFFHQW�VXU�OH�GpSDUW�HQ�IDPLOOH�GH�YDFDQFHV�GHV�HQIDQWV�GX�)LQLV�
WqUH�kJpV�HQWUH���HW����DQV��/HV�HQIDQWV�GX�1RUG-)LQLVWqUH�LURQW�
GDQV�OH�6XG-)LQLVWqUH�HW�YLFH�–YHUVD��1RXV�VRPPHV��GqV�j�SUpVHQW��
HQ�UHFKHUFKH�GH�IDPLOOHV�ILQLVWpULHQQHV� 

/HV�IDPLOOHV�DFFXHLOOHQW�XQ�HQIDQW�GX�GpSDUWHPHQW�RX�G¶XQH�DXWUH�
UpJLRQ�GXUDQW����MRXUV�VRLW�HQ�MXLOOHW�VRLW�HQ�DR�W� 
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/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�
GHVWLQpH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLD�
JQRVWLF�G¶$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�%XUHDX�GHV�HQWUpHV�GX�&HQWUH�
+RVSLWDOLHU�GH�/HVQHYHQ�DX���������������� 


