
����$�YRV�DJHQGDV������ 

0DLULH����(����������������-�)D[��������������� 
���UXH�GX�%RXUJ��������6DLQW-3DEX 
ZZZ�VDLQW-SDEX�E]K�-�PDLULH#VDLQW-SDEX�E]K 

/D�PDLULH�HVW�RXYHUWH�DX�SXEOLF�DX[�KRUDLUHV�VXLYDQWV���
/XQGL��PHUFUHGL����K��-��K�HW���K��-��K��0DUGL��MHXGL����
�K��-��K��9HQGUHGL����K��-��K�HW���K��-��K����� 

6$,17-3$%8�$8�-$5',1���$SSHO�DX[�GRQV�
G
RXWLOV�SRXU�OH�MDUGLQ�SpGDJRJLTXH 

6L� YRXV� QH� YRXV� VHUYH]� SOXV� GH� YRWUH� DUURVRLU��
EURXHWWH�� IRXUFKH�� ErFKH�� ELQHWWH�� VpFDWHXU�� SODQWRLU��
JDQWV� HQIDQWV�� HWF����� YRXV� SRXYH]� HQ� IDLUH� GRQ� ORUV�
GH� O
pGLWLRQ� GH� SULQWHPSV� GH� 6DLQW-3DEX� DX� MDUGLQ��
VDPHGL� ��� DYULO� HQWUH� ��K� HW� ��K�� ,OV� VHURQW� WUqV�
XWLOHV�DX[�EpQpYROHV�GX�MDUGLQ�SpGDJRJLTXH�HQ�FRXUV�
GH�UpDOLVDWLRQ��0HUFL� 

'28$5�+$�025 
(;326,7,21�'(6�$57,67(6�$0$7(856 

([SRVLWLRQ� RXYHUWH� DX[� DUWLVWHV� DPDWHXUV� GH� 6DLQW-
3DEX�GX��HU�DR�W�DX���DR�W�������7RXV�OHV�PR\HQV�
G¶H[SUHVVLRQ� SRXUURQW� rWUH� UHSUpVHQWpV� �� SHLQWXUH��
VFXOSWXUH��PDTXHWWH��SRWHULH��SKRWR��HWF«� 
/HV�EXOOHWLQV�G¶LQVFULSWLRQ�SRXUURQW�rWUH�UHWLUpV�j�
OD�PDLULH�j�SDUWLU�GX���PDL� 
5HQVHLJQHPHQW� �� -RsO� /$27� ��������������� RX�
���������������MRHODRW#ZDQDGRR�IU 

3URFKDLQ�UGY�GHV�EpEpV�OHFWHXUV� 
OH�MHXGL���PDL�j���K� 
j�OD�0pGLDWKqTXH� 

(QWUpH�JUDWXLWH� 

&(5(021,(6�&200(025$7,9(6�'(�/$�
9,&72,5(�'8���0$,����� 

/D� FpUpPRQLH� LQWHUFRPPXQDOH� RUJDQLVpH� SDU� O¶81&�
GH�3ORXJXLQ�DXUD�OLHX�GLPDQFKH���PDL������� 

· ��K�����UDVVHPEOHPHQW�GHYDQW�OD�PDLULH 
· ��K�����OHYpH�GHV�FRXOHXUV 
· ��K�����PHVVH�GX�6RXYHQLU 
· ��K�����FpUpPRQLH�DX�PRQXPHQW�DX[�0RUWV 

3RW�GH� O¶DPLWLp�RIIHUW� SDU� OD�PDLULH�GH�3ORXJXLQ��/HV�
FpUpPRQLHV�FRPPXQDOHV�VH�GpURXOHURQW�G¶DERUG�� 

· j�6DLQW-3DEX�j��K��� 
· SXLV�j�/DPSDXO-3ORXGDOPp]HDX�j��K��� 

25'85(6�0(1$*(5(6 
3URFKDLQH�FROOHFWH���OXQGL���PDL 

$662&,$7,21�'(6�3(16,211(6�'(�/$� 
0$5,1(�0$5&+$1'(��FRPPHUFH�HW�SrFKH� 

$VVHPEOpH�*pQpUDOH�GH� O
$�3�0�0�� OH�GLPDQFKH� ���
PDL������j�3ORQpRXU�/DQYHUQ��HVSDFH�5DSKDOHQ��� 
/HV�SHUVRQQHV�GpVLUDQW�VH�UHQGUH�j�O
DVVHPEOpH�SHX�
YHQW�V
LQVFULUH�GqV�j�SUpVHQW�HW�MXVTX
DX���PDL�DXSUqV�
GH�0DULH�7KpUqVH�/(�'8))�7pO������������������ 
8Q� FDU� SDUWLUD� GH� 6DLQW-5HQDQ� �SDUNLQJ� GH� O
HVSDFH�
FXOWXUHO��j��K��3UL[�GX�UHSDV���WUDQVSRUW������¼� 



(7$7�&,9,/ 
*LQHWWH�/+8,//(5<�QpH�/(�&25))��GpFpGpH�
OH����DYULO����� 
$JQqVH� 'e1,(/� QpH� /$27�� GpFpGpH� OH� ���
DYULO����� 

1RXV�YRXV�LQIRUPRQV 
&1,�–�3$66(32576 

0DLULH�GH�3/28'$/0(=($8 
'HSXLV�GpEXW�DYULO��OHV� GHPDQGHV� GH� UHQGH]-YRXV�
UHODWLIV� DX[� FDUWHV� G¶LGHQWLWp� HW� SDVVHSRUWV� VH�
IRQW� XQLTXHPHQW� HQ� OLJQH� j�SDUWLU�GX�VLWH� ,QWHUQHW�
GH�OD�&RPPXQH�GH�3ORXGDOPp]HDX��� 

ZZZ�SORXGDOPH]HDX�IU 
5GY�GDQV� OHV�SDJHV�'pPDUFKHV� -� ,QIRUPDWLRQV�(WDW�
FLYLO��&KRLVLVVH]�HQVXLWH�OD�SDJH�3DVVHSRUW�RX�&DUWH�
G¶LGHQWLWp� SXLV� FOLTXHU� VXU� OH� OLHQ� � 5HQGH]-YRXV�
3DVVHSRUW�%LRPpWULTXH�HW�&DUWH�1DWLRQDOH�G¶LGHQWLWp�-�
3ORXGDOPH]HDX���GRXHVW�FRP� 

$UUrWp�PXQLFLSDO�Q�����-���GX����DYULO����� 
5pJOHPHQWDQW�OD�FLUFXODWLRQ�-�WUDYDX[�pODJDJH�UXH�GHV�
&RTXHOLFRWV�HW�DEDWWDJH�GH�VDSLQV�UXH�7DQJX\�-DFRE 
/D� FLUFXODWLRQ� VHUD� UpGXLWH� DX[� DERUGV� GH� OD� SURSULpWp�
&280� GDQV� OH� FDGUH� GHV� WUDYDX[� G¶pODJDJH� UXH� GHV�
&RTXHOLFRWV�HW�G¶DEDWWDJH�GH�VDSLQV�UXH�7DQJX\�-DFRE� OH�
��PDL������ 

$UUrWp�PXQLFLSDO�Q�����-���GX����DYULO����� 
5pJOHPHQWDQW�OD�FLUFXODWLRQ���UHPSODFHPHQWV�SRWHDX[�

2UDQJH�VXU�OH�WHUULWRLUH�GH�OD�&RPPXQH 
/D�FLUFXODWLRQ�VHUD�UpGXLWH�DX[�DERUGV�GHV�WUDYDX[�UpDOLVpV�
GDQV� OH� FDGUH� GHV� UHPSODFHPHQWV� GHV� SRWHDX[� 2UDQJH�
VXU�OH�WHUULWRLUH�GH�OD�&RPPXQH�GH�6$,17-3$%8�HQWUH�OH���
PDL�HW�OH����PDL������ 

$UUrWp�PXQLFLSDO�Q�����-���GX����DYULO����� 
5pJOHPHQWDQW�OD�FLUFXODWLRQ�-�FKHPLQ�G¶DFFqV�SODJH�

GHV�GDPHV��SRLQWH�GH�.HUYLJRUQ 
&RQVLGpUDQW� TXH� GHV� WUDYDX[� GH� GpFRQVWUXFWLRQ� HW� GH�
UHFRQVWUXFWLRQ�G¶XQ�PXU�GRLYHQW�rWUH�UpDOLVpV����SRLQWH�GH�
.HUYLJRUQ�� OD� FLUFXODWLRQ� VHUD� LQWHUGLWH� GDQV� OH� FKHPLQ�
G¶DFFqV�j� OD�SODJH�GHV�'DPHV��FKHPLQ�VLWXp�HQWUH� OHV����
HW� ��� 3RLQWH� GH� .HUYLJRUQ�� j� FRPSWHU� GX� ��� DYULO� �����
MXVTX¶j�ILQ�MXLQ������ 

$UUrWp�PXQLFLSDO�Q�����-���GX����DYULO����� 
5pJOHPHQWDQW�OD�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW���

SDUNLQJV�GH�OD�VDOOH�RPQLVSRUWV 
/H�VWDWLRQQHPHQW�GHV�YpKLFXOHV�HVW� LQWHUGLW� OH�VDPHGL����
DYULO� ����� GH� ��K� j� ��K� VXU� OHV� SDUNLQJV� GHV� VDOOHV�
RPQLVSRUWV� ORUV� GX� WRXUQRL� GH� SpWDQTXH� RUJDQLVp� VXU� OH�
VLWH� GH� OD� VDOOH� RPQLVSRUWV� SDU� O¶DVVRFLDWLRQ� 7HQQLV�&OXE�
GH�6DLQW-3DEX� 

,16&5,37,216�685�/$�/,67(�
(/(&725$/( 

,O� DSSDUWLHQW� j� FKDTXH� pOHFWHXU� GH�
VLJQDOHU� VRQ� FKDQJHPHQW� G¶DGUHVVH�� PrPH� VL�
FHOOH-FL� D� pWp� PRGLILpH� GDQV� OH� FDGUH� G¶DXWUHV�
GpPDUFKHV�DGPLQLVWUDWLYHV� 
3RXU� OHV� QRXYHDX[� DUULYDQWV�� YRXV� SRXYH]�
GHPDQGHU� YRWUH� LQVFULSWLRQ�� HQ� YRXV� UHQGDQW� HQ�
PDLULH� RX� SDU LQWHUQHW� VXU� ZZZ�VHUYLFH-SXEOLF�IU��
MXVTX¶DX� �H� YHQGUHGL� SUpFpGDQW� OH� �HU� WRXU� GH�
O¶pOHFWLRQ� VRLW�SRXU�OHV�pOHFWLRQV�OpJLVODWLYHV�OH���PDL�
������OH���PDL������SRXU�OHV�GHPDQGHV�G¶LQVFULSWLRQ�
HQ�OLJQH��� 
3LqFHV� j� IRXUQLU� �� IRUPXODLUH� GH� GHPDQGH���
MXVWLILFDWLI� G¶LGHQWLWp� �FDUWH� QDWLRQDOH� G¶LGHQWLWp��
SDVVHSRUW�� HQ� FRXUV� GH� YDOLGLWp� RX� SpULPp� GHSXLV�
PRLQV�GH���DQV��MXVWLILFDWLI�GH�GRPLFLOH�GH�PRLQV�GH���
PRLV��KRUV�IDFWXUH�GH�WpOpSKRQH�PRELOH�� 

2)),&(�'(�7285,60(�'8�3$<6�'(6�$%(56 
/
RIILFH�GH�7RXULVPH�YRXV�DFFXHLOOH�� 
3ORXJXHUQHDX��� OXQGL� DX� VDPHGL� �K��-
��K�HW���K-��K���� 
/DQQLOLV� �� PDUGL� HW� MHXGL� �K��-��K��
PHUFUHGL� HW� YHQGUHGL� �K��-��� HW� ��K-��K��� ��
VDPHGL��K-��K�� 
/DQGpGD���OXQGL�DX�VDPHGL���K��-��K�� 
%LOOHWWHULHV� YHUV� OHV� vOHV�� ERXFOHV� GH� UDQGRQQpHV��
LGpHV�FDGHDX[����1
KpVLWH]�SDV�j�SDVVHU�QRXV�YRLU��� 
$�ELHQW{W���DEHUV-WRXULVPH�FRP�-��������������� 

&RUUHVSRQGDQWV�GH�SUHVVH 
2XHVW�)UDQFH���$JQqV�*21'$5����������������
DJQHVRI#RUDQJH�IU 

/H�7pOpJUDPPH���-HDQ�<YHV�72851(//(&��
�����������������MHDQ\YHVWRXUQHOOHF#EER[�IU�� 

(&2/(�'(�/¶$%(5�%(12,7 
/
pFROH�GH� O
$EHU�%HQRLW�HVW�j� OD� UHFKHUFKH�GH�GHX[�
SHUVRQQHV�SRXU�GHV�FRQWUDWV�GH�VHUYLFH�FLYLTXH�SRXU�
OD� UHQWUpH� GH� VHSWHPEUH�� 9RXV� rWHV�PRWLYpV�� G\QD�
PLTXHV��YRXV�DLPH]� WUDYDLOOHU�HQ�pTXLSH�"�1
KpVLWH]�
SDV�j�FRQWDFWHU�O
pFROH�� 
9RLFL�XQ�DSHUoX�GHV�PLVVLRQV�� 
· DVVLVWHU� OHV� HQVHLJQDQWHV� GDQV� OHV� DFWLYLWpV� SK\�
VLTXHV��VFLHQWLILTXHV�HW�DUWLVWLTXHV� 

· DFFRPSDJQHU�OHV�FODVVHV�HQ�VRUWLHV�UpJXOLqUHV� 
· FRQWULEXHU�j�O
DQLPDWLRQ�GH�O
pFROH� 
· FRQWULEXHU�j�O
DFFXHLO�GHV�HQIDQWV�DOORSKRQHV� 
· DLGHU�j� O
DQLPDWLRQ�GHV�WHPSV�G
DFWLYLWpV�HQ�PDWHU�
QHOOH� 

· DVVLVWHU� OD� GLUHFWULFH� GDQV� VHV� WkFKHV� DGPLQLVWUD�
WLYHV� 



/HV�UHQGH]-YRXV�VSRUWLIV 

$9(/�925�)227%$// 
6DPHGL� ��� DYULO� �� pFROH� GH� IRRW�� HQWUDvQH�
PHQW�j���K�SRXU�WRXWHV�OHV�FDWpJRULHV�  
� 

$ILQ� GH� SUpSDUHU� OD� SURFKDLQH� VDLVRQ�� WRXWHV� OHV�
ERQQHV� YRORQWpV� VRQW� OHV� ELHQYHQXHV� �EpQpYROHV��
HQFDGUDQWV�� GLULJHDQWV�� DUELWUHV��� 6L� YRXV� DYH]�
TXHOTXHV�KHXUHV�j�FRQVDFUHU�DX�FOXE��PHUFL�GH�YRXV�
SUpVHQWHU DX�WHUUDLQ�OHV�MRXUV�GH�PDWFKV��DX[�HQWUDv�
QHPHQWV RX�SDU�PDLO��DYHOYRUVDLQWSDEX#JPDLO�FRP 

/HV�UHQGH]-YRXV�VSRUWLIV 

$662&,$7,21�7(11,6� 
6$,17-3$%8���3/28*8,1 

%UHL]K�%RXOLF � 
&RPPH�FKDTXH�DQQpH�OH�FOXE�GH�WHQQLV�
RUJDQLVH� XQ� FRQFRXUV� GH� SpWDQTXH� HQ�
GRXEOHWWH� OH�VDPHGL� ��� DYULO� j� 6DLQW-

3DEX� �SDUNLQJ�GH� OD� VDOOH� RPQLVSRUWV��j�SDUWLU�GH�
��K���� ,QVFULSWLRQ� VXU� SODFH� RX� DXSUqV� GH� /RwF�
7KRPDV ���������������� 
7RXV�OHV�EpQpILFHV�VHURQW�UHYHUVpV�DX�SURMHW�©%UHL]K�
%RXOLF ª� TXL� YLHQW� HQ� DLGH� j� GHV� SHUVRQQHV� HQ�

GLIILFXOWp� 
7RXUQRL�LQWHUQH � 
/H� WDEOHDX� GX� WRXUQRL� LQWHUQH� pWDQW� SDUX� HW�
DIILFKp� DX� FOXE-KRXVH�� OHV� SHUVRQQHV�
LQVFULWHV� DX� WRXUQRL� SHXYHQW� GqV� j� SUpVHQW�

FRQWDFWHU� OHXUV� DGYHUVDLUHV� UHVSHFWLIV� DILQ� GH� MRXHU�
OHV�UHQFRQWUHV�GDQV�OHV�GpODLV�SUpYXV� 
,O�HVW� LPSRUWDQW�GH�UHVSHFWHU�OHV�GDWHV�DIILFKpHV�DILQ�
GH�IDFLOLWHU�DX�PLHX[� OH�ERQ�GpURXOHPHQW�GX�WRXUQRL��
WRXWHV� OHV� ILQDOHV� D\DQW� OLHX� OH� GLPDQFKH� ��� MXLQ� j�
6DLQW-3DEX� 

'28$5�+$�025 
/¶DVVRFLDWLRQ�'RXDU�+D�0RU�GH�6DLQW-3DEX�RUJDQLVH�
VD� SURFKDLQH� VRUWLH� FXOWXUHOOH� OH�PDUGL� ���PDL� �����
HQ�FRYRLWXUDJH��$X�SURJUDPPH � 
· 5GY�j�O¶DLUH�GH�FRYRLWXUDJH�GH�6DLQW-3DEX�j��K�� 
· $UULYpH�j���K�j�7UpJDUYDQ��OH�PXVpH�GH�O¶pFROH�UX�
UDOH �� YLVLWH� JXLGpH� GH� O¶pFROH� SXLV� DQLPDWLRQ� DYHF�
XQH�GLFWpH�DX�SRUWH-SOXPH� 

· ��K�j���K���UHSDV�DX�UHVWDXUDQW�OH�0LFNSKLO�j�3OH\�
EHQ��DSpULWLI��HQWUpH��SODW��GHVVHUW��FDIp�HW�YLQ� 

· ��K����YLVLWH�JXLGpH�GH� OD�FKRFRODWHULH�&KDWLOORQ�j�
3OH\EHQ� 

· ��K���� SRVVLELOLWp� GH� YLVLWHU� O¶HQFORV� SDURLVVLDO� GH�
3OH\EHQ 

3UL[ �����¼�SRXU�OHV�PHPEUHV������¼�SRXU�OHV�DXWUHV� 
&KqTXH�j�O¶RUGUH�GH�'RXDU�+D�0RU�j�UHPHWWUH�ORUV�GH�
O¶LQVFULSWLRQ�GqV�j�SUpVHQW�DX[�UHVSRQVDEOHV�GH�VHF�
WLRQV� RX� j� -RVHO\QH� 6DOLRX�� ��� SODFHV� PD[LPXP��
'DWH�OLPLWH�G¶LQVFULSWLRQ���OXQGL����PDL�������0RQWDQW�
LQGLFDWLI�GH���¼�SRXU� OHV�FRYRLWXUpV�j�UHPHWWUH�j� OHXU�
FKDXIIHXU� 
5HQVHLJQHPHQW� FRPSOpPHQWDLUH� �� -RVHO\QH�6DOLRX� -�
PDLO ��M�PDPLOLQH��#RUDQJH�IU�-�7pO������������������� 

$%(5�%(12,7�+$1'%$//�&/8% 
&H�ZHHN�HQG�� 
· 6pDQFH�GH�EDE\�KDQG�����K���K 
· -�� DQV� �� %%+� QRXV� LQYLWH� j� ��K� DX�*\P�
QDVH�-HDQ�*XpJXpQLDW 

· -���DQV���QRXV�UHFHYRQV�(ORUQ�KDQGEDOO�j���K 
· -���DQV���UHSRV 
/HV�SURFKDLQHV�UHQFRQWUHV�� 
��PDL� j� ��K��� �� -� ���PDWFK� j� /HVQHYHQ� pTXLSH� ���
VDOOH�<YHV�&RUUH 
��PDL�j���K�����-���PDWFK�j�0LOL]DF��VDOOH�GX�3RQDQW 
��PDL�j���K�����-���PDWFK�j�/HVQHYHQ�pTXLSH�� 
���PDL�j���K�����-���PDWFK�j�GRPLFLOH���0LOL]DF�+% 
��� PDL� PDWFKV� j� GRPLFLOH� �� ��K� �� -��� UHoRLYHQW�
/
+DQG�$EHULRX����K����-����UHoRLYHQW�+HUPLQH�.HU�
QLF�+% 

)(7(�'(�/$�%5(7$*1(�–�+LVWRLUH�G¶DOJXHV 
'HV�DOJXHV�GDQV�OD�FXLVLQH 

/D�0DLVRQ�GHV�$EHUV� -�7L�DQ�$EHULR��YRXV�SURSRVH�
GH�YHQLU�SDUWDJHU�XQ�UHSDV�IURLG�R��O
DOJXH�VH�GpFOLQH�
GH�O
HQWUpH�DX�GHVVHUW��$X�PHQX �� 
(QWUpHV �� WDUWDUH� �� ULOOHWWHV�GH�VDUGLQHV�DX[�DOJXHV� ��
VDODGH�FRPSRVpH�DX[�KDULFRWV�GH�PHU�HW�j�OD�GXOVH���
SDLQ 
3ODWV ��FDNH�DX[�OpJXPHV�HW�DOJXHV���URXOHDX�GH�SULQ�
WHPSV� �� IDU� GH� EOp� QRLU�� FKqYUH� HW� ODUGRQV� �� VDODGH�
YHUWH 
'HVVHUWV ��FDIp�HW� WKp�JRXUPDQG� �IODQ�DX�FDUDPHO� ��
JkWHDX� j� OD� FDURWWH�� QRL[� GH� FRFR� HW� DOJXHV� �� EURZ�
QLHV�j�OD�GXOVH� 
7DULI ����¼�DGXOWH�HW��¼��HQIDQW��MXVTX
j����DQV���XQH�
ERLVVRQ�LQFOXVH��/H�UHSDV�VHUD�VHUYL�j�OD�6DOOH�5R]�
$YHO�OH�VDPHGL����PDL�j���K��� 
6XU� UpVHUYDWLRQ �� FRQWDFW#PDLVRQGHVDEHUV�IU� ��
�������������� 
/¶pYpQHPHQW� © +LVWRLUHV� G¶DOJXHV ª� LQVFULW� GDQV� OH�
FDGUH� GH� OD� IrWH� GH� OD� %UHWDJQH� DXUD� OLHX� ��� HW� ���
PDL�� $X� SURJUDPPH� �� WpPRLJQDJHV�� KLVWRLUHV� HW�
FKDQWV�HQ�EUHWRQ�HW�HQ�IUDQoDLV�VXU�OD�YLH�GHV�JRpPR�
QLHUV��DWHOLHU� UpFROWH�G¶DOJXHV��FKDVVH�DX�WUpVRU�SRXU�
HQIDQWV� 6$/21�$17,48(7(6�%52&$17( 

/H� 6DORQ� DQWLTXLWpV� EURFDQWH� GX� SD\V� G¶,URLVH� DXUD�
OLHX�FH�ZHHN-HQG�OH����DYULO�HW��HU�PDL�j�OD�KDOOH�PXO�
WLIRQFWLRQV�GH�3ORXGDOPp]HDX�GH���K�D���K�� 
(QWUpH� �� ���¼��&UrSHV�%LR� HW� SHWLWH� UHVWDXUDWLRQ� VXU�
SODFH�RX�j�HPSRUWHU� 

5(&(16(0(17�&,72<(1� ��WRXV�OHV�IUDQoDLV��ILOOHV�
HW� JDUoRQV� kJpV� GH� ��� DQV�� GRLYHQW�
REOLJDWRLUHPHQW�VH� IDLUH� UHFHQVHU��j� OD�PDLULH�GH�
OHXU� GRPLFLOH�� GDQV� OHV� �� PRLV� VXLYDQW� OD� GDWH�
DQQLYHUVDLUH�GH�OHXUV����DQV�� 
6H�PXQLU�G¶XQH�SLqFH�G¶LGHQWLWp�HW�GX�OLYUHW�GH�IDPLOOH�
GHV�SDUHQWV�� 
8QH� DWWHVWDWLRQ� GH� UHFHQVHPHQW� �j� FRQVHUYHU�
SUpFLHXVHPHQW�� OHXU� VHUD� GpOLYUpH� HW� SHUPHWWUD�
O¶LQVFULSWLRQ� j� FHUWDLQV� H[DPHQV� HW� FRQFRXUV� �%$&��
SHUPLV�GH�FRQGXLUH«��� 



/HV�SHWLWHV�DQQRQFHV 
,QIR�0F� &R\RWH���FH�ZHHN-HQG��j�SDUWLU�GH�YHQGUHGL�VRLU��
VXU�SODFH�HW�j�HPSRUWHU���SDsOOD�DX�SRXOHW�HW�IUXLWV�GH�PHU��
URXJDLOOH� VDXFLVVH� –� UL]� 7KDL�� SODW� PLMRWp� GX� FR\RWH�
�$JQHDX��� 5pVHUYDWLRQV� SHQGDQW� OHV� KHXUHV� G¶RXYHUWXUH�
DX� �� ���������������� 3DJH� )%� �� KWWSV���IE�PH�0DF&R\RWH�
RX�SDJH�*RRJOH� 
 

3UR[L� �� OHV� GLPDQFKHV� �HU� HW� ��PDL�� YRWUH�PDJDVLQ� VHUD�
RXYHUW�GH��K�j���K��1RXV�YRXV�SURSRVRQV�GH�OD�YLDQGH�GH�
SRXOHW� ULFKH�HQ�RPHJD����ILOHWV��FXLVVHV��DLOHV��DLJXLOOHWWHV��
SRXOHWV� HQWLHUV�� GHPL-SRXOHW�� HW� GH� OD� YLDQGH� GH� ODSLQ�
�UkEOHV��FXLVVHV������ODSLQV��SURYHQDQW�GH�OD�IHUPH�GHV��/��
3ORXGDOPp]HDX�� /DSLQV� HQWLHUV� VXU� FRPPDQGH�
XQLTXHPHQW��+RUDLUHV�GX� OXQGL�DX�VDPHGL�GH��K�j���K���
HW� GH� ��K� j� ��K���� GLPDQFKH� GH� �K� j� ��K�� 6HUYLFH� GH�
OLYUDLVRQ�JUDWXLWH�VXU�6DLQW-3DEX�RX�HQ�'ULYH�DX�PDJDVLQ��
7pO����������������� 
 

/HV�VHUUHV�GH�*RXUDQRX�GH�3ORXGDOPp]HDX��OHV�*HQrWV�
G¶RU�� RUJDQLVHQW� OH� WUDGLWLRQQHO� PDUFKp� DX[� IOHXUV� OHV�
VDPHGL���HW�GLPDQFKH���PDL��GH��K�j���K����SODQWH�RIIHUWH�
GqV����¼�G¶DFKDW��'HV�WLFNHWV�j�JUDWWHU�DYHF�GH�QRPEUHX[�
ORWV� j� JDJQHU�� GLYHUVHV� DQLPDWLRQV� GRQW� OH� UHSSL� �UXFKHU�
H[SpULPHQWDO� HW� SpGDJRJLTXH� GX� SD\V� G¶,URLVH��� 9HQH]�
QRPEUHX[� 
 

/¶$VVRFLDWLRQ�0DLVRQ� 6DLQW� -RVHSK�UHFKHUFKH��SRXU�OD�
SpULRGH�HVWLYDOH�������GX�SHUVRQQHO�SRXU�H[HUFHU�GDQV�OH�
VRLQ�� DX� VHLQ� GH� VHV� (+3$'� j� %RXUJ� %ODQF� HW� j� %UHVW��
&HWWH�RIIUH� FRQFHUQH� OHV�SHUVRQQHV�GLSO{PpHV�RX�QRQ�HW�
VRXKDLWDQW� V¶RULHQWHU� YHUV� FH� GRPDLQH� G¶DFWLYLWp� HW� SHXW�
pJDOHPHQW� FRQYHQLU� j� GHV� pWXGLDQWV�� /HV� FDQGLGDWXUHV�
VRQW� j� DGUHVVHU� j� �� HKSDG�VDLQWMRVHSK#PDLVRQ-
VDLQWMRVHSK�IU� RX� SDU� FRXUULHU� DX� VLqJH� VRFLDO� j� (+3$'�
6DLQW�-RVHSK�����SODFH�6DLQWH�%DUEH��������%RXUJ�%ODQF�-�
&RQWDFW� �� 0PH� 9$5/(7� 6WpSKDQLH�� UHVSRQVDEOH� 5+��
��������������� 

(16(0%/(6�3$52,66,$8;� 
1RURLW�/RF�0DMDQ�6DLQW-5HQDQ 
+25$,5(6�'(6�0(66(6 

6DPHGL����DYULO�j���K� ��PHVVHV�j�3RUWVDOO�HW�j�/DQ�
ULYRDUp�  
'LPDQFKH��HU�PDL� j���K��� ��PHVVHV�j�3ORXGDOPp�
]HDX��6DLQW-5HQDQ��7UpRXHUJDW��7Up]LHQ��3ORXJRQYH�
OLQ��/DQGXQYH]�  

$�QRWHU�� 

5(67$85$17�081,&,3$/ 

/XQGL�� 
%RXOHWWH�GH�VRMD�IDoRQ�WDMLQH 

&RXVFRXV�%LR 
)URPDJH�EODQF�VXFUp��DQDQDV�DX�VLURS 

0DUGL�� 
3LpPRQWDLVH 

)LOHW�GH�FROLQ��VDXFH�FUqPH��UDWDWRXLOOH 
/LpJHRLV�FKRFRODW 

0HUFUHGL�� 
)ULDQG�DX�IURPDJH 

6DXFLVVH�FDPSDJQDUGH��KDULFRWV�YHUWV�%LR 
5L]�DX�ODLW 

-HXGL�� /DUGRQ�GH�SRUF�IDoRQ�FDUERQDUD��SkWHV�%LR 
<DRXUW�VXFUp��IUDLVHV 

9HQGUHGL�� 

6XULPL��VDXFH�PD\RQQDLVH 
1RUPDQGLQ�GH�YHDX 

3RPPHV�GH�WHUUH�FXEHV�ULVVROpHV 
3RPPH�%LR 

5('$'(*����� 
/D� 5HGDGHJ� �UHODLV� GH� ����� NP� j� WUDYHUV� OD� %UH�
WDJQH�� WUDYHUVHUD� OH� 3D\V� G
,URLVH� HW� GHV� $EHUV� OH�
PHUFUHGL� ��� PDL� HQ� VRLUpH��7RXV� OHV� DPDWHXUV� GH�
IRRWLQJ�HW� FRXUVHV�j�SLHG�� WRXV� OHV�VSRUWLIV�HW� OHV�GL�
YHUV�FOXEV�GH�VSRUW�VRQW� LQYLWpV�j�SDUWLFLSHU�j�FH� UH�
ODLV� SpGHVWUH� FRQYLYLDO� j� �� NP�K�� GRQW� OH� EXW� HVW� GH�
VRXWHQLU� OD� ODQJXH�EUHWRQQH�DU�EUH]KRQHJ��3DUWLFLSD�
WLRQ�OLEUH��'HJHPHU�PDW�� 
5HQGH]-YRXV�SRVVLEOH�DX�SRUW�GH�/DQLOGXW�j���K��DX�
ERXUJ�GH�%UpOpV�j���K��j�3ORXULQ�j���K����j�3ORXGDO�
Pp]HDX�j���K����j�3ORXJXLQ�j���K����j�7UpJORQRX�j�
��K��«�HWF  
,O� UHVWH� GHV� NP� j� ILQDQFHU�� ,QIRV� �� DU-UHGDGHJ�E]K��
&RQWDFW������������������ 

2EMHW�WURXYp� ��WURXVVHDX�GH�FOpV�DQWLYRO�YpOR�HQ�KDXW�GH�OD�
5XH�G¶$YHO�9RU��6¶DGUHVVHU�j�OD�PDLULH 

9HQWH�GH�FUrSHV�© 7<�*:,1,= ª 
/¶DVVRFLDWLRQ� 0DP¶PRXWLN�YRXV�SURSRVH�GH�
YRXV� UpJDOHU� DYHF� OHV� FUrSHV� GH� OD� &UrSHULH�
7<�*:,1,=�j�3ORXJXLQ � 
6L�YRXV�VRXKDLWH]�FRPPDQGHU��PHUFL�GH�QRXV�
UHQYR\HU� OH� ERQ� GH� UpVHUYDWLRQ� FL-GHVVRXV� HW�
YRWUH� UqJOHPHQW�j� OD�0DP¶PRXWLN�GH�6W�3DEX�
DX���LPSDVVH�GH�*XpOpGLJRX�DYDQW�OH�YHQGUH�
GL����PDL� 
/HV� EpQpILFHV� GH� YRV� FRPPDQGHV� QRXV� SHUPHWWURQW�
G¶LQYHVWLU�GDQV�GX�QRXYHDX�PDWpULHO�GH�SXpULFXOWXUH�SRXU�OD�
0DLVRQ�G¶$VVLVWDQWHV�0DWHUQHOOHV�GH�6DLQW-3DEX� 
/LYUDLVRQ�GH���K���j���K���OH�PDUGL����PDL�j�OD�0$0��
�&RQWDFW�DX���������������� 
1RP ��«««««�� 
3UpQRP ��««««««««�««� 
7HO ���«��«��«��«��«�� 
$GUHVVH ��
««««««««««««««««««««««««««
««««««««««««««««««««««��««��� 

(PDLO «««��������������#����������������������������������������������������� 

3URGXLWV 3UL[� 
XQLWDLUH 

4XDQWLWp�
FRPPDQ�

GpH 

3UL[ 

6DFKHW�GH����
FUrSHV�GH�IUR�
PHQW 

�����¼ «««�
VDFKHW��V� 

����������������������¼ 

6DFKHW�GH���
FUrSHV�GH�EOp�
QRLU 

�����¼ «««�
VDFKHW��V� 

����������������������¼ 

727$/ �������������������¼     


