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6XLWH� j� O
pYROXWLRQ�GH� OD� VLWXDWLRQ� HQ�8NUDLQH�� OH�*RXYHUQHPHQW� SUHQG� GHV�PHVXUHV�
SRXU�RUJDQLVHU�O
pYHQWXHO�DFFXHLO�GH�GpSODFpV�XNUDLQLHQV�VXU�OH�WHUULWRLUH�QDWLRQDO� 

'DQV�FHWWH�SHUVSHFWLYH�HW�IDFH�DX�FRQVWDW�GH�OD�PXOWLSOLFDWLRQ�GHV�LQLWLDWLYHV�ORFDOHV�GH�
FROOHFWLYLWpV��G
DVVRFLDWLRQV�RX�GH�SDUWLFXOLHUV��OD�SUpIHFWXUH�GX�)LQLVWqUH�pWDEOLW�XQ�UH�
FHQVHPHQW�GpSDUWHPHQWDO�GH�FHV�LQLWLDWLYHV�� 

OHV� SHUVRQQHV� SK\VLTXHV� TXL� VRXKDLWHQW� DFFRPSDJQHU� GHV� UHVVRUWLVVDQWV� XNUDLQLHQV�
VRQW�SDU�DLOOHXUV�LQYLWpHV�j�VH�VLJQDOHU�VXU�OH�VLWH�KWWSV���SDUUDLQDJH�UHIXJLHV�LQIR� 

e/(&7,216����� 

352&85$7,216 

'HSXLV� OH� �HU� MDQYLHU� ������XQ�pOHFWHXU�SHXW�GRQQHU�XQH�SURFXUDWLRQ�j�XQ�PDQGD�
WDLUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV�G
XQH�DXWUH�FRPPXQH�� 

0DLV� OH� PDQGDWDLUH� GHYUD� WRXMRXUV� VH� UHQGUH� GDQV� OH� EXUHDX� GH� YRWH� GX�
PDQGDQW�SRXU�YRWHU�j�VD�SODFH�� 

8Q�pOHFWHXU�QH�SHXW�GpWHQLU�TX¶XQH�VHXOH�SURFXUDWLRQ�pWDEOLH�HQ�)UDQFH��HW�XQH�DXWUH�
KRUV�GH�)UDQFH�SRXU�XQ�)UDQoDLV�GH�O¶pWUDQJHU��� 

/HV�SURFXUDWLRQV�SHXYHQW�rWUH�REWHQXHV�SDU�GHX[�PR\HQV � 


�(Q�IDLVDQW�XQH GHPDQGH� HQ� OLJQH VXU�OH�VLWH PDSURFXUDWLRQ�JRXY�IU��TX
LO�FRQ�
YLHQW�HQVXLWH�GH�YDOLGHU�GDQV�XQ�FRPPLVVDULDW�GH�SROLFH�RX�XQH�EULJDGH�GH�JHQGDUPH�
ULH��GDQV�OHV�GHX[�PRLV�TXL�VXLYHQW� 


(Q�VH�UHQGDQW�GLUHFWHPHQW�GDQV�XQ FRPPLVVDULDW� GH� SROLFH��GDQV�XQH EULJDGH�
GH� JHQGDUPHULH RX�DX 7ULEXQDO� MXGLFLDLUH RX GH� SUR[LPLWp R��O
pOHFWHXU�UHPSOLW�
XQ�IRUPXODLUH��/
pOHFWHXU�GRLW�rWUH�PXQL�G
XQ MXVWLILFDWLI�G
LGHQWLWp� 

3RXU�7UpIOH]�YRXV�SRXYH]�YRXV�UDSSURFKHU�GH�OD�EULJDGH�GH�JHQGDUPHULH�GH�
3ORXHVFDW�DX[�KRUDLUHV�G¶RXYHUWXUH�VXLYDQWV�� 

0$5', �����+���������+��� 
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/D�FDPSDJQH�G¶LQVFULSWLRQ�GHV�MHXQHV�YRORQWDLUHV�DX�VHUYLFH�QDWLRQDO�XQLYHUVHO��618��
SRXU������HVW�RXYHUWH�VXU�OH�VLWH���KWWSV���ZZZ�VQX�JRXY�IU��/D�SURPRWLRQ������GX�
618�V¶DGUHVVH�j�WRXV�OHV�MHXQHV�IUDQoDLV�kJpV�GH����j����DQV��TXL�VRXKDLWHQW�VH�SRUWHU�
YRORQWDLUH�SRXU�V¶LQYHVWLU�GDQV�XQH�VRFLpWp�GH�O¶HQJDJHPHQW��EkWLH�DXWRXU�GH�OD�FRKp�
VLRQ�QDWLRQDOH� 

/HV�LQVFULSWLRQV�VH�SRXUVXLYHQW�MXVTX¶DX����PDUV�SRXU�� 

-�OH�VpMRXU�GX����DX�����MXLQ������� 

-�OH�VpMRXU�GX���DX�����MXLOOHW������ 

6,78$7,21�e/(&725$/( 

9RXV�VRXKDLWH]�FRQQDLWUH�YRWUH�VLWXDWLRQ�pOHFWRUDOH��OLHX�G¶LQVFULSWLRQ��SURFXUDWLRQ«��
Q¶KpVLWH]�SDV�j�FRQVXOWHU�OH�VLWH�VXLYDQW��� 

KWWSV���ZZZ�VHUYLFH-SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�VHUYLFHV-HQ-OLJQH-HW-IRUPXODLUHV�,6( 
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!%DU�$U�0pQH]���������������� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL�HW�YHQGUHGL���K���j�
��K�HW���K���j���K������VDPHGL�GH��K�j���K���GLPDQFKH���K���
j���K���HW���K�j���K� 

/H�EDU�VHUD�IHUPp�SRXU�FRQJpV�GX����DYULO�DX����DYULO�
�UpRXYHUWXUH�j���K��SXLV�GX����DYULO�DX���PDL��UpRXYHUWXUH�
j���K� 

(W�WRXMRXUV�� 
-�VHUYLFH�GH�SDLHPHQW�GH�SUR[LPLWp�SRXU�OH�SDLHPHQW�GHV�IDFWXUHV�
G¶HDX� 
-�ELOOHWWHULH�SRXU�OH�IHVWLYDO�OD�QXLW�GHV�pWRLOHV�� 
(W�DXVVL�� 
3RVVLELOLWp�GH�GpSRVHU�GX�PDWpULHO�SRXU�O¶8NUDLQH�TXL�VHUD�
UHPLV�SDU�OD�VXLWH�j�$QQD�/H�'XII��9RXV�SRXYH]�DXVVL�IDLUH�
GHV�GRQV�ILQDQFLHUV�DX�6HFRXUV�3RSXODLUH 
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!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K��6DPHGL����K��-��K� 
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&RPPDQGHV�XQLTXHPHQW�VXU�5'9�������������������
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&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�
�������������� 
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6SpFLDOLWpV�SODWV�DVLDWLTXHV��HQ�YHQWH�j�HPSRUWHU��
WRXV�OHV�PDUGLV�GH���K���j���K���  

0HQX�GH�OD�VHPDLQH�SURFKDLQH�� 

%URFKHWWH�GH�SRUF��SDQFLW�EDP-,��1HPV��6DPRXVVD��
:RQWRQ�  

3URGXLWV�IUDLV��ORFDX[�HW�IDLW�PDLVRQ� 

/D�GLVWDQFLDWLRQ�HQWUH�OHV�SHUVRQQHV�HVW�FRQVHLOOpH�� 

$662&,$7,216 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 

�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�SDU�
OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�GH�Up�
SRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�SURFHVVXV�GH�
GHXLO��$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�
GDQV�OD�FRQILGHQWLDOLWp� 

-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL������PDUV��
���� 


�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX����������������� 

81&�75e)/(= 
/¶8QLRQ�1DWLRQDOH�GHV�&RPEDWWDQWV�WLHQGUD�VRQ�DVVHPEOpH�JpQpUDOH�
DQQXHOOH�OH YHQGUHGL����PDUV�j���K�j�OD�0DLVRQ�GX�7HPSV�
/LEUH� 
/D�FRWLVDWLRQ�SRXU������HVW�IL[pH�j � 
-���¼�SRXU�OHV�DGKpUHQWV�HV�����¼�SRXU�©OD�9RL[�GX�&RPEDWWDQW ª�
IDFXOWDWLI 
-���¼ �SRXU�OHV�YHXYHV�HW�QRV�DGKpUHQWV�HQ�PLOLHX�KRVSLWDOLHU� 
8QH�ERLVVRQ�GH�O¶$PLWLp�VHUD�VHUYLH�j�OD�ILQ�GH�OD�UpXQLRQ� 
1¶RXEOLH]�SDV�YRWUH�FDUWH�SRXU�OH�WLPEUH� 
/HV�DQFLHQV�HW�QRXYHDX[�PLOLWDLUHV�GH�WRXWHV�$UPHV�UpVLGDQW�VXU�7Up�
IOH]�SHXYHQW�V¶LQVFULUH�SRXU�FRQWLQXHU�OH�GHYRLU�GH�PpPRLUH�GH�OD�
FRPPXQH���/HV�DXWUHV�FRPPXQHV�DXVVL��ELHQ�VXU�� 
7HO �����������������28���������������� 

(�6��75e)/(= 
5pVXOWDWV�GX����PDUV������ 

(TXLSH�%���9LFWRLUH��-��FRQWUH�%HUYHQ�&��'RXEOp�GH�
-RDFKLP�3LHUUHW�HW�6pEDVWLHQ�%RXUVLHU� 
(TXLSH�$���/RXUGH�GpIDLWH���-��FRQWUH�/DQGLYLVLDX�%���/H�'XII�%HQRLW�
HW�0RKVVLQ�(RXDIDK� 

'LPDQFKH����PDUV� 
(TXLSH�%���0DWFK�j�3ORXQpYHQWHU�&�j���K�� 
(TXLSH�$���0DWFK�j�%RGLOLV�%�j���K�� 

$*(1'$ 
'LPDQFKH���DYULO��UpFHSWLRQ�GH�3ORXLGHU�$�j���K���DX�0HQKLU��'HU�
E\�HW�YLFWRLUH�QpFHVVDLUH��SRXU�REWHQLU�OH�PDLQWLHQ�HQ��qPH�'LYLVLRQ�
GH�'LVWULFW��7RXV�OHV�V\PSDWKLVDQWV�HW�VXSSRUWHUV�GX�FOXE�VRQW�LQYLWpV�
j�YHQLU�HQFRXUDJHU�OHV�9HUWV���   

$3(/�e&2/(�'(�75e)/(= 

7UpIOH]LHQQHV��7UpIOH]LHQV� 

/¶pFROH�RUJDQLVH�VRQ�URXJDLO�VDXFLVVHV��j�HPSRUWHU��OH�GLPDQFKH����
DYULO�GH���K�j���K�DX�FRPSOH[H�VSRUWLI���MRXU�GHV�pOHFWLRQV� 

$SUqV�V¶rWUH�GpSODFp�SRXU�YRWHU��ULHQ�GH�WHO�TXH�G¶DYRLU�VRQ�UHSDV�
SUrW��3OXV�TX¶j�UpFKDXIIHU�� 

'H�SOXV�Q¶KpVLWH]�SDV�j�QRXV�UHMRLQGUH�DXWRXU�G¶XQ�YHUUH��8QH�EX�
YHWWH�VHUD�PLVH�j�YRWUH�GLVSRVLWLRQ�ORUV�GH�YRV�UHWUDLWV� 

1RXV�DYRQV�KkWH�GH�YRXV�UHWURXYHU� 

,QVFULSWLRQV�MXVTX¶DX���DYULO�DXSUqV�� 

'¶ePLOLH�/DXUHQW����������������� 

'H�0DULQH�'HUULHQ����������������� 



 

+$87�/e21�&20081$87e 

9RXV�DYH]�GHV�WUDYDX[ j�HIIHFWXHU�j�YRWUH�GRPLFLOH " 

������������������������������������������������- pFRQRPLHV�G¶pQHUJLH � �LVROHU�YRWUH�ORJHPHQW��PXUV��FRPEOHV���FKDQJHU�YRV�IHQrWUHV�RX�HQFRUH 

���������������������������������������������DPpOLRUHU�YRWUH�V\VWqPH�GH�FKDXIIDJH�RX�GH�SURGXFWLRQ�G¶HDX�FKDXGH��FRPPH�OH�UHPSODFHPHQW�GH 

���������������������������������������������YRWUH�FKDXGLqUH� 

- PDLQWLHQ�j�GRPLFLOH���DGDSWHU�YRWUH�VDOOH�GH�EDLQ�H[LVWDQWH��VXUpOHYHU�OHV�WRLOHWWHV��PHWWUH�XQ�PRQWH�HVFDOLHU�« 

 'HV�DLGHV�H[LVWHQW 

$ILQ�GH�YRXV�pFODLUHU�GHYDQW�WRXV�OHV�ILQDQFHPHQWV�SRVVLEOHV��+DXW-/pRQ�&RPPXQDXWp�HW�VHV�SDUWHQDLUHV�YRXV�DFFRPSD�
JQHQW�GDQV�YRV�GpPDUFKHV� 

/H�VHUYLFH�+DELWDW�GH�+DXW-/pRQ�&RPPXQDXWp�YRXV� LQIRUPH�HW�YRXV�RULHQWH�GDQV� OH�PRQWDJH�GH�YRWUH�GRVVLHU�GH�GH�
PDQGH�GH�VXEYHQWLRQ� 

,O�UpSRQG�j�YRV�TXHVWLRQV�SDU�PDLO�j�KDELWDW#KOF�E]K�HW�YRXV�DFFXHLOOH�GDQV�OHV�HVSDFHV�)UDQFH�VHUYLFHV�VXU�UHQGH]-YRXV�HQ�DSSHODQW�DX�
��������������� 

/¶(VSDFH� LQIR� pQHUJLH� GX� 3D\V� GH� 0RUODL[�� +(2/�� YRXV� DSSRUWH� GHV� FRQVHLOV� WHFKQLTXHV� VXU� OHV� WUDYDX[� G¶pFRQRPLH�
G¶pQHUJLH�ORUV�GH�SHUPDQHQFHV�GDQV�OHV�HVSDFHV�)UDQFH�VHUYLFHV � 

)UDQFH�VHUYLFHV�&OpGHU 


�WRXV�OHV��HUV�PHUFUHGLV�GX�PRLV�GH��K���j���K 


�WRXV�OHV��qPHV�PHUFUHGLV�GX�PRLV�GH���K�j���K�� 

)UDQFH�VHUYLFHV�6DLQW-3RO-GH-/pRQ 


�WRXV�OHV��qPHV�PHUFUHGLV�GX�PRLV�GH��K���j���K 


�WRXV�OHV��qPHV�PHUFUHGLV�GX�PRLV�GH���K�j���K�� 

/¶$',/�� O¶$JHQFH�'pSDUWHPHQWDOH�G¶,QIRUPDWLRQ�VXU� OH�/RJHPHQW��YRXV�SURSRVH�GHV�FRQVHLOV�ILQDQFLHUV� ORUV�GH�UHQGH]-
YRXV�GDQV�OHV�HVSDFHV�)UDQFH�VHUYLFHV HQ�DSSHODQW�OH��������������� � 

-�)UDQFH�VHUYLFHV�&OpGHU ��WRXV�OHV��qPHV�PHUFUHGLV�GX�PRLV�GH���K�j���K 

-�)UDQFH�VHUYLFHV�6DLQW-3RO-GH-/pRQ� ��WRXV�OHV��qPHV� PHUFUHGLV�GX�PRLV�GH���K�j���K 

'DQV�WRXV�OHV�FDV��OHV�GHYLV�QH�GRLYHQW�SDV�rWUH�VLJQpV�HW�OHV�WUDYDX[�QH�GRLYHQW�SDV�rWUH�FRPPHQFpV�DYDQW�TX¶XQH�GHPDQGH�GH�VXEYHQ�
WLRQ�VRLW�GpSRVpH�   

3RXU�LQIRUPDWLRQ��DXFXQ�RUJDQLVPH�ILQDQFHXU�QH�SURFqGH�DX�GpPDUFKDJH�WpOpSKRQLTXH�RX�SRUWH�j�SRUWH� 

&217$&7 

+DXW-/pRQ�&RPPXQDXWp�6HUYLFH�+DELWDW�(VSDFH�)UDQFH�VHUYLFHV 

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

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

  

(QWUHWHQLU�VD�90& 

,QGLVSHQVDEOH�SRXU�XQH�ERQQH�TXDOLWp�GH�O¶DLU�LQWpULHXU��OD�YHQWLODWLRQ�PpFDQLTXH�FRQWU{OpH��90&��SHUPHW�G¶pYDFXHU�O¶KXPLGLWp�HW�OHV�GLYHUV�
SROOXDQWV�G¶XQ�ORJHPHQW��3RXU�TX¶HOOH�IRQFWLRQQH�GH�PDQLqUH�RSWLPDOH��HW�SRXU�pYLWHU�OHV�ULVTXHV�G¶LQFHQGLH��LO�HVW�UHFRPPDQGp�GH�QHWWR\HU�
OHV�ERXFKHV�G¶H[WUDFWLRQ�HW�OHV�HQWUpHV�G¶DLU�WRXV�OHV�WURLV�PRLV�DYHF�GH�O¶HDX�VDYRQQHXVH��HW�G¶HQWUHWHQLU�OHV�DLOHWWHV�GX�PRWHXU�GH�90&�XQH�
IRLV�SDU�DQ���3RXU�FHOD��DVVXUH]-YRXV�GH�FRXSHU� O¶DOLPHQWDWLRQ�pOHFWULTXH�DYDQW�WRXWH� LQWHUYHQWLRQ�VXU� OH�EORF�PRWHXU��1RXV�FRQVHLOORQV�GH�
UpDOLVHU�XQ�HQWUHWLHQ�SOXV�FRPSOHW�WRXV�OHV���RX���DQV�SDU�XQ�SURIHVVLRQQHO�TXL�YpULILHUD�HW�QHWWRLHUD�OH�V\VWqPH�GDQV�VRQ�HQVHPEOH�� 

)DLWHV�GHV�pFRQRPLHV�G¶pQHUJLH�GDQV�YRWUH�VDOOH�GH�EDLQ 

'DQV�OD�VDOOH�GH�EDLQV��OH�SRVWH�OH�SOXV�pQHUJLYRUH�HVW�OLp�DX�FKDXIIDJH�GH�O¶HDX��F¶HVW�SRXUTXRL�LO�IDXW�FRPPHQFHU�SDU�UpJOHU�YRWUH�FKDXIIH-
HDX�j�OD�ERQQH�WHPSpUDWXUH ��RQ�FRQVHLOOH�HQYLURQ����&�SRXU�DVVXUHU�XQ�ERQ�XVDJH�GRPHVWLTXH�WRXW�HQ�pYLWDQW�O¶DSSDULWLRQ�GH�EDFWpULHV��6L�
OD�WHPSpUDWXUH�GH�O¶HDX�HVW�WURS�FKDXGH�HQ�SRVLWLRQ�PLWLJpH��YRXV�SRXYH]�OD�GLPLQXHU�HQ�FRXSDQW�O¶DOLPHQWDWLRQ�pOHFWULTXH�HW�HQ�EDLVVDQW�OH�
WKHUPRVWDW�GX�EDOORQ��VRXYHQW�VLWXp�VRXV�XQ�FDFKH�HQ�SODVWLTXH��9RXV�SRXYH]�DXVVL�DJLU�VXU�OHV�GpELWV�G¶HDX�JUkFH�j�GHV�PRXVVHXUV�HW�GRX�
FKHWWHV�pFRQRPHV��TXL�SHUPHWWHQW�G¶pFRQRPLVHU�GH����j������G¶HDX�VDQV�DYRLU�O¶LPSUHVVLRQ�G¶XQ�GpELW�SOXV�IDLEOH�� 

/H�ZDWWPqWUH��XQ�DSSDUHLO�VLPSOH�SRXU�PHVXUHU�OHV�FRQVRPPDWLRQV�G¶pOHFWULFLWp 

2UGLQDWHXU��WpOpYLVHXU��PLFUR-RQGHV��DVSLUDWHXU��VqFKH-FKHYHX[«�OHV�DSSDUHLOV�pOHFWULTXHV�RQW�HQYDKL�QRWUH�TXRWLGLHQ��HW�OD�FRQVRPPDWLRQ�
G¶pOHFWULFLWp�TXL�OHXU�HVW�OLpH�D�H[SORVp�FHV����GHUQLqUHV�DQQpHV ��������� �� 

,O�H[LVWH�XQ�DSSDUHLO�TXL�SHUPHW�GH�PHVXUHU�OHV�FRQVRPPDWLRQV�GH�WRXV�YRV�DSSDUHLOV�pOHFWULTXHV ��OH�ZDWWPqWUH��6LPSOH�G¶XWLOLVDWLRQ��LO�SHU�
PHW�GH�YLVXDOLVHU�UDSLGHPHQW�OHV�DSSDUHLOV�OHV�SOXV�pQHUJLYRUHV��RX�FHX[�TXL�FRQWLQXHQW�GH�IRQFWLRQQHU�PrPH�ORUVTX¶LOV�VRQW�pWHLQWV��,O�IRQF�
WLRQQH�pJDOHPHQW�VXU� OHV�pTXLSHPHQWV�D\DQW�GHV�F\FOHV��FRPPH�OHV�UpIULJpUDWHXUV�SDU�H[HPSOH��9RXV�SRXYH]�HPSUXQWHU�JUDWXLWHPHQW�XQ�
ZDWWPqWUH�j�O¶DJHQFH�+HRO��FRQWUH�XQ�FKqTXH�GH�FDXWLRQ��/H�FRQVHLOOHU�YRXV�H[SOLTXHUD�FRPPHQW�O¶XWLOLVHU�HW�SRXUUD�SDU�OD�VXLWH�IDLUH�OH�SRLQW�
VXU�OHV�PHVXUHV�REWHQXHV� 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�QHXWUH�HW�JUDWXLW�SRXU�YRV�SURMHWV�GH�FRQVWUXFWLRQ���UpQRYDWLRQ�WKHUPLTXH�HW�pFRQRPLHV�G¶pQHUJLH�DX����UXH�GH�
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%5Ê9(6�+(2/ 



 

 

'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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3/28(6&$7 

&DIp�0pPRLUH�GH�3ORXHVFDW��OH��qPH�PDUGL�GX�PRLV��GH���K�j�
��K�� /HV�EpQpYROHV�HW�OD�SV\FKRORJXH�GH�)UDQFH�$O]KHLPHU�DFFXHLOOHQW�OHV�
IDPLOOHV�FRQIURQWpHV�j�OD�PDODGLH�G
$O]KHLPHU�RX�j�XQH�PDODGLH�DSSDUHQWpH�
DX�FDIp�UHVWDXUDQW�© (QH]�(RJ ª�j�3RUVJXHQ�� 3ORXHVFDW��3DUWLFLSDWLRQ�
VRXPLVH�DX�SDVV�VDQLWDLUH�  

&RQWDFW�DX����������������RX�SDU�PDLO�j�FRQWDFW��#IUDQFHDO]KHLPHU�RUJ 

/(61(9(1 

/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�GHVWLQpH�
DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLDJQRVWLF�G¶$O]KHLPHU��
RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�VWUXFWXUH�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�WUDQVSRUWV�VRQW�
UpDOLVpV�SDU�O¶pWDEOLVVHPHQW� 

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

3/$%(11(& 

�qPH�pGLWLRQ�GX� 

35,17(036�'8�3,$12 

 

'HSXLV�VD�FUpDWLRQ��O
(3&&�0XVLTXHV�HW�&XOWXUHV�D�
WRXMRXUV�SRUWp�XQH�DWWHQWLRQ�SDUWLFXOLqUHPHQW�j�VHV�pOqYHV�SLDQLVWHV��IRUW�
QRPEUHX[�  

&
HVW�DLQVL�TX
HVW�QpH�OD�PDQLIHVWDWLRQ��OH�SULQWHPSV�GX�SLDQR���TXL�SHUPHW�
DX[�DSSUHQWLV�FRPPH�DX[�H[SHUWV�GH�MRXHU�ORUV�GH�FRQFHUWV�HQWLqUHPHQW�
GpGLpV�DX�SLDQR��DSUqV�DYRLU�pWp�XQ�pYqQHPHQW�LWLQpUDQW��GHSXLV�TXHOTXHV�
DQQpHV�OD�PDQLIHVWDWLRQ�V
HVW�pWDEOLH�j�3ODEHQQHF�  

(Q�PDQTXH�GH�FRQFHUWV�GHSXLV�GHX[�DQV��SRXU�FDXVH�VDQLWDLUH��OHV�SLD�
QLVWHV�YRXV�SURSRVHQW�WURLV�FRQFHUWV�GLIIpUHQWV��j���K����K���HW���K��FH�
VDPHGL����PDUV��j�OD�VDOOH�0DUFHO�%RXJXHQ�j�3ODEHQQHF��/
HQWUpH�HVW�JUD�
WXLWH� 


