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0DGDPH��0RQVLHXU� 
 
 
/¶DQQpH������HVW�DFKHYpH��HW�XQH�QRXYHOOH�FRPPHQFH� 
 
&H�GHX[LqPH�VHPHVWUH�D�YX�TXHOTXHV�WUDYDX[�UpDOLVpV��GRQW�YRXV�GpFRXYULUH]�OH�GpWDLO�j�O¶LQWpULHXU�
GH�FH�QXPpUR��DLQVL�TXH� OD�FRQWLQXLWp�GH� O¶pWXGH�GH�QRWUH�3ODQ�/RFDO�G¶8UEDQLVPH��TXL�GpFULUD� OD�
VWUDWpJLH�G¶XUEDQLVPH�SRXU�OHV�SURFKDLQHV�DQQpHV� 
 
/¶DQQpH������VHUD�XQH�DQQpH�pOHFWRUDOH�HW�DVVH]�LPSRUWDQWH�SRXU�QRWUH�SD\V� 
-¶HVSqUH�VLQFqUHPHQW�TX¶XQ�PD[LPXP�GH�3UXQD\VLHQV�SUHQGUD�FRQVFLHQFH�GH� O¶LPSRUWDQFH�G¶DF�
FRPSOLU�OHXU�GHYRLU�GH�FLWR\HQ� 
 
&HWWH�DQQpH�VHUD�DXVVL�FHOOH�GH�GHX[�JUDQGV�SURMHWV ��/¶RXYHUWXUH�GH�OD�3LVFLQH�LQWHUFRPPXQDOH�HW�
OH�GpEXW�GHV�WUDYDX[�SRXU�GpSOR\HU�OH�UpVHDX�ILEUH�RSWLTXH�TXL�QRXV�SHUPHWWUD�G¶REWHQLU�GHV�GpELWV�
WUqV�LPSRUWDQWV�SRXU�OHV�OLDLVRQV�pOHFWURQLTXHV�GHVVHUYDQW�QRV�KDELWDWLRQV�HW�DLQVL�UpGXLUH�OD�IUDF�
WXUH�QXPpULTXH�GX�6XG-(VVRQQH� 
 
-H�SURILWH�GH�FHW�pGLWR�SRXU�UHPHUFLHU�OHV�UpDOLVDWHXUV�GH�FH�MRXUQDO��TXL�VH�WUDQVIRUPH�HW�V¶DPpOLRUH�
DYHF�OH�WHPSV« 
 
-H�WHUPLQHUDLV�HQ�YRXV�VRXKDLWDQW�XQH�H[FHOOHQWH�DQQpH�������HQ�D\DQW�WRXMRXUV�XQH�SHQVpH�SRXU�
FHX[�TXL�VRQW�GDQV� OD�SHLQH�RX�TXL�RQW�GHV�SUREOqPHV�GH�VDQWp�HW�YRXV�GRQQH�UHQGH]-YRXV� OH���
MDQYLHU�SRXU�OD�FpUpPRQLH�GHV�Y°X[�GX�&RQVHLO�0XQLFLSDO�j�OD�SRSXODWLRQ��R��M¶HVSqUH�YRXV�UHWURX�
YHU�QRPEUHX[� 
 

 
 

9RWUH�0DLUH�3DWULFN�3DJqV 
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6LWH���ZZZ�SUXQD\VXUHVVRQQH�IU 
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/HV�FRPSWHV�UHQGXV�GHV�&RQVHLOV�0XQLFLSDX[�VRQW�GLVSRQLEOHV�VXU�QRWUH�VLWH�LQWHUQHW�
ZZZ�SUXQD\VXUHVVRQQH�IU��RQJOHW�-�YLH�PXQLFLSDOH�� 
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%ɪɸɗ�ʤUʋɞ 

&HWWH�DQQpH�HQFRUH��OH�WUDGLWLRQQHO�%DOO�WUDS��TXL�D�VRQQp�OD�UHQWUpH��D�pWp�XQH�UpXVVLWH��JUkFH�j�WRXV�
OHV�EpQpYROHV�GH�O¶$PLFDOH�3UXQD\VLHQQH� 
 

&¶HVW�VRXV�XQ�VROHLO�GH�SORPE�TXH�VH�VRQW�GpURXOpHV� OHV�pSUHXYHV�VSRUWLYHV�DLQVL�TXH�OD�&RXSH�GHV�
0DLUHV�GX�&DQWRQ�OH�GLPDQFKH�PDWLQ� 
 

8Q�JUDQG�PHUFL�WRXW�SDUWLFXOLHU�j�3LHUUH�SRXU�FHWWH�PDJQLILTXH�YLGpR�TXL�D�pWp�PLVH�HQ�OLJQH�VXU�QRWUH�
VLWH�LQWHUQHW�SHQGDQW�TXHOTXHV�VHPDLQHV��0HUFL�pJDOHPHQW�j�WRXWHV�OHV�HQWUHSULVHV��DUWLVDQV�HW�FRP�
PHUoDQWV�G¶DYRLU�SDUWLFLSp�SDU�OHXUV�GRQV�HW�RX�HQ�RIIUDQW�GHV�ORWV� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

(QFRUH�XQH�UpXVVLWH�GHV�EpQpYROHV�GH�O¶$PLFDOH�3UXQD\VLHQQH�� 
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© Je redoute l'hiver parce que c'est la saison du confort ! ª� 
$UWKXU�5LPEDXG�-�8QH�VDLVRQ�HQ�HQIHU 

9Ȳɏ�VFɼOʋʖȾɏ 

0DWHUQHOOHV 
*LURQYLOOH 

��FODVVH 
SHWLWH�VHFWLRQ 

��FODVVHV 
PR\HQQH�HW�JUDQGH�VHFWLRQ 

�qUH�FODVVH �qPH�FODVVH 

PR\HQV JUDQGV PR\HQV JUDQGV 

�� �� � � �� 

(FROHV 
3ULPDLUH 

3UXQD\-VXU-(VVRQQH %XQR 

&3 &(� &(� &0� &0� 

�� �� �� �� �� 

%RLJQHYLOOH 

/HV� HQIDQWV� RQW� UHSULV� OH� FKHPLQ� GH� O
pFROH� DSUqV� XQ� pWp� ELHQ� FKDXG� HW�
HQVROHLOOp� 
/D�UHQWUpH�V
HVW�ELHQ�SDVVpH�HW�OHV�SOHXUV�RQW�pWp�OLPLWpV� 
 
/HV�KRUDLUHV�UHVWHQW�LQFKDQJpV��� 
�K-��K�HW���K-��K���GX�OXQGL�DX�YHQGUHGL�HW�OH�PHUFUHGL��K-��K� 
 
$X�YX�GH�O
DFWXDOLWp��XQ�FKDQJHPHQW�D�HX�OLHX�SRXU�WRXWH�O¶DQQpH�VFRODLUH��
OHV�SDUHQWV�QH�SHXYHQW�SOXV�UHQWUHU�GDQV� OHV�pFROHV�� OH�SODQ�9LJLSLUDWH�D�
pWp�PDLQWHQX�HW�UHQIRUFp� 

6XLWH�DX[�pYqQHPHQWV�VXUYHQXV�GHSXLV�GHX[�DQV��HW�VXLWH�j� OD�GpFLVLRQ�GH� O¶(WDW�G¶8UJHQFH�DLQVL�
TXH�OH�SODQ�9LJLSLUDWH�© $OHUWH�DWWHQWDWV ª��HQ�,OH�GH�)UDQFH��XQH�VLPXODWLRQ�G¶DOHUWH�DWWHQWDW�D�HX�OLHX�
OH����2FWREUH�HQ�SUpVHQFH�G¶pOXV�HW�GH�JHQGDUPHV��&HW�H[HUFLFH�V¶HVW�WUqV�ELHQ�GpURXOp�DYHF�XQH�
SDUWLFLSDWLRQ�WUqV�IRUWH�GHV�HQVHLJQDQWV�TXL�RQW�°XYUp�HQ�XQ�WHPSV�WUqV�FRXUW� 
 
&{Wp� WUDYDX[� OD� SLqFH� GH� FRQILQHPHQW� D� pWp�PXQLH� G¶XQ� YHUURX� LQWpULHXU� HW� GHV� RFFXOWDWLRQV� GHV�
YLWUHV�VHURQW�UpDOLVpHV�SDU�OHV�HPSOR\pV�FRPPXQDX[� 

1RXV�OHXU�VRXKDLWRQV�XQH�H[FHOOHQWH�DQQpH�VFRODLUH� 
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,PSOLTXp�GDQV�OH�©�WRXW�UHF\FODEOH�ª��OH�6,5('20��$JHQFH�VXG-IUDQFLOLHQQH�SRXU�O¶pQHUJLH��D�HQJDJp�XQH�SROL�
WLTXH�GH�PRGHUQLVDWLRQ�GHV�FHQWUHV�GH�WUL�HW�PLV�HQ�SODFH�GHSXLV�OH��HU�RFWREUH�XQH�H[WHQVLRQ�GHV�FRQVLJQHV�
GH�WUL� 
'pVRUPDLV��WRXV�OHV�HPEDOODJHV�SODVWLTXHV�VRQW�UHF\FODEOHV�HW�VH�WULHQW�GDQV�OHV�EDFV�MDXQHV�� 
 
/HV�HPEDOODJHV�©�FDVVH-WrWH�ª��EDUTXHWWHV�HQ�SRO\VW\UqQH��SRWV�GH�\DRXUWV«��QH�VHURQW�SOXV�LQFLQpUpV�HW�UHMRLQGURQW�
OH�FOXE�GHV�GpFKHWV�UHF\FODEOHV��(W�SOXV�GH�GpFKHWV�UHF\FOpV��FH�VRQW�GHV�EpQpILFHV�HQYLURQQHPHQWDX[�FRQVpTXHQWV�
WHOV�TXH�OD�SUpVHUYDWLRQ�GH�UHVVRXUFHV�QDWXUHOOHV�HW�OD�UpGXFWLRQ�GHV�WRQQDJHV�LQFLQpUpV��$�OD�FOHI�FH�VRQW�DXVVL�GHV�
DYDQWDJHV�pFRQRPLTXHV�SXLVTXH� OH� WUDLWHPHQW�GHV�GpFKHWV� UHF\FODEOHV�HVW�PRLQV�FR�WHX[�TXH� O¶LQFLQpUDWLRQ��1¶RX�
EOLRQV�SDV�QRQ�SOXV�TXH�OH�UHF\FODJH�GHV�HPEDOODJHV�HVW�XQ�HQMHX�GH�VRFLpWp�FDU�LO�SHUPHW�GH�OLPLWHU�OHV�SROOXWLRQV�HW�
GH�OXWWHU�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH� 

(ʜʧʖUʝʜȸʑȷʑQɢ 

&¶HVW� XQ� HPEDOODJH� SODVWLTXH� "� 5HF\FOH]-OH�
GDQV�OH�EDF�GH�WUL�MDXQH� 
$LQVL��OHV�VDFV��VDFKHWV�HW�ILOPV�SODVWLTXHV��VX�
UHPEDOODJHV��ERvWHV�j�°XIV��EDUTXHWWHV�HQ�SR�
O\VW\UqQH��SRWV�HW�WXEHV�GH�GHQWLIULFH��DQWpULHX�
UHPHQW�EDQQLV�GH�FH�EDF��SHXYHQW�PDLQWHQDQW�
\�rWUH�GpSRVpV�� 
 

3RW� GH� \DRXUW�� ERvWH� GH� FRQVHUYH«� LQXWLOH� GH�
OHV�ODYHU��LO�YRXV�VXIILW�GH�OHV�YLGHU� 
(W�FHOD�YDXW�DXVVL�SRXU�OHV�ERFDX[�HQ�YHUUH�TXL�
YRQW�GDQV�OH�EDF�GHVWLQp�DX�YHUUH�� 
 

3DV�GH�FKDQJHPHQW�SRXU� OHV�SDSLHUV�� OHV�FDU�
WRQV�� OHV� EULTXHV� HW� OHV� HPEDOODJHV� HQ� PpWDO�
TXL�FRQWLQXHURQW�j�rWUH�PLV�GDQV�OH�EDF�MDXQH�� 
 
'pSRVH]� YRV� HPEDOODJHV� HQ� YUDF�� HW� VXUWRXW�
SDV� GDQV� XQ� VDF� SRXEHOOH�� GDQV� OH� EDF� GH� WUL�
VDQV�OHV�LPEULTXHU��PDLV�YRXV�SRXYH]�OHV�pFUD�
VHU��� 
 
9HLOOH]� VXUWRXW� j� QH� SDV� MHWHU� GH� SURGXLWV�
WR[LTXHV��j�GpSRVHU�HQ�GpFKqWHULH��� 

En pratique : C’est simple ! Fini les doutes ! 

Ø %RXFKRQV�HQ�SODVWLTXH� �� /D� YRODLOOH�3UXQD\VLHQQH� ��$VVRFLDWLRQ� ,OOLPL�'D�%DQL� ��$VVRFLDWLRQ�KXPDQLWDLUH�TXL�
VRXWLHQW�GHV�SURMHWV�GH�GpYHORSSHPHQW�DX�1LJHU�GDQV�OH�GRPDLQH�GH�O
pGXFDWLRQ��,OOLPL��HW�GH�OD�VDQWp��%DQL���� 

Ø 7pOpSKRQH�SRUWDEOH��SLOHV�XVDJpHV��FDUWRXFKHV�G¶HQFUH�G¶LPSULPDQWH���0DLULH� 
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/ɏ�KʋUȪϙȵʑȷʑQɢ�Ό�ɗ�˔Fɼȵɏ 

&LQT� VLJQHV� SHXYHQW� DOHUWHU� OHV� SDUHQWV� ��PDO� GH� WrWH��PDO� GH� YHQWUH� HW�
HQYLH�GH�UHVWHU�j� OD�PDLVRQ��FKDQJHPHQW�GH�FRPSRUWHPHQW�j� OD�PDLVRQ��
EDLVVH� GHV� UpVXOWDWV� VFRODLUHV�� FRPSRUWHPHQW� HQ� FODVVH�� WpOpSKRQH� SRU�
WDEOH�TXL�VRQQH�VDQV�DUUrW��PDWLQ���VRLU�j�WRXW�PRPHQW�GH�OD�MRXUQpH�� 
9RWUH� HQIDQW�� RX� O¶XQ� GH� VHV� FDPDUDGHV�� HVW� YLFWLPH� GH� KDUFqOHPHQW� j�
O¶pFROH�" 

6,�78�(6�9,&7,0( 

���6H�FRQILHU���1
DLH�SDV�KRQWH�RX�SHXU�GHV�UHSUpVDLOOHV ��2VH�WH�FRQILHU�j�XQ�DGXOWH�GX�FROOqJH�PDLV�
DXVVL�j�WHV�SDUHQWV��j�WRQ�JUDQG�IUqUH�RX�j�WD�JUDQGH�V°XU��1H�ODLVVH�MDPDLV�OD�VLWXDWLRQ�V
LQVWDOOHU�GDQV�
OH�WHPSV� 
���6H�SURWpJHU���3RXU�pYLWHU�WRXW�SUREOqPH�VXU�,QWHUQHW��QH�GRQQH�MDPDLV�GH�GpWDLOV�VXU�WD�YLH�SUL�
YpH�HW�UpIOpFKLV�DYDQW�GH�GLIIXVHU�GHV�SKRWRV��1H�GRQQH�MDPDLV�WHV�PRWV�GH�SDVVH��FH�VRQW�GHV�LQIRUPD�
WLRQV�WUqV�SHUVRQQHOOHV� 
���6LJQDOHU�XQ�DEXV��6XU�)DFHERRN��WX�SHX[�VLJQDOHU�XQ�FRQWHQX�DEXVLI�HW�³EORTXHU´�OHV�DPLV�TXL�
Q
HQ�VRQW�SDV��/HV�FRPSWHV�GHV�DJUHVVHXUV�SHXYHQW�HX[�DXVVL�rWUH�EORTXpV� 
���7pOpSKRQHU���6L�WX�HV�YLFWLPH�GH�KDUFqOHPHQW�j�O
pFROH��WX�SHX[�DSSHOHU�OH�QXPpUR�JUDWXLW�³6WRS�
+DUFqOHPHQW´�DX����� �� �� ��� 
���3RUWHU�SODLQWH���'DQV�OHV�FDV�OHV�SOXV�JUDYHV��LO�HVW�SRVVLEOH�GH�SRUWHU�SODLQWH�FRQWUH�O
DXWHXU�
GX�KDUFqOHPHQW��&
HVW�j�WHV�SDUHQWV��TXL�VRQW�WHV�UHSUpVHQWDQWV�OpJDX[��G
HIIHFWXHU�FHWWH�GpPDUFKH� 

6,�78�(6�7e02,1 

���6RXWHQLU���%LHQ�VRXYHQW��OHV�pOqYHV�YLFWLPHV�GH�KDUFqOHPHQW�VRQW�PLV�j�O
pFDUW�GH�OD�FODVVH�� 
1H�SDUWLFLSH�SDV�j�FHW�LVROHPHQW�IRUFp�HW�Q
KpVLWH�SDV�j�DOOHU�OHXU�SDUOHU��� 
���1H�SDV�ULUH���6
LO�FHVVH�G
DYRLU�XQH�³PDMRULWp�VLOHQFLHXVH´��RX�SLUH��XQ�SXEOLF�KLODUH�IDFH�j�OXL��
O
DJUHVVHXU�DUUrWHUD�VDQV�GRXWH�VHV�EULPDGHV��/HV�WpPRLQV�RQW�XQ�JUDQG�U{OH�j�MRXHU�FRQWUH�OH�KDUFqOH�
PHQW�j�O
pFROH� 
���(Q�SDUOHU���$GUHVVH-WRL�j�XQ�GpOpJXp�GH�FODVVH�RX�j�XQ�DGXOWH�GX�FROOqJH�VL�WX�HV�WpPRLQ�G
XQ�FDV�GH�
KDUFqOHPHQW��6
LO�H[LVWH�GHV�PpGLDWHXUV��LOV�SHXYHQW�DLGHU�j�GpQRXHU�OD�VLWXDWLRQ� 
���1H�SDV�SDUWLFLSHU���6L�WX�UHoRLV�XQ�PHVVDJH�RX�XQH�SKRWR�KXPLOLDQWH�³j�IDLUH�WRXUQHU´��VXSSULPH�
OH�PHVVDJH�SOXW{W�TXH�GH�OH�WUDQVIpUHU�j�WHV�DPLV��7X�SRXUUDV�DLQVL�EULVHU�OD�FKDvQH�GX�KDUFqOHPHQW� 
����&RQYDLQFUH���6L�OH�KDUFHOHXU�IDLW�SDUWLH�GH�WRQ�JURXSH�G
DPLV��HVVDLH�GH�OH�UDLVRQQHU�HW�GH�
FRPSUHQGUH�SRXUTXRL�LO�DJLW�DLQVL��9RXORLU�IDLUH�GX�PDO�DX[�DXWUHV�HVW�DXVVL�XQ�VLJQH�GH�PDO-rWUH� 
 
© 0DULRQ�����DQV�SRXU�WRXMRXUV ª�HVW�XQ�ILOP�TXL�V
LQVSLUH�GH�OD�WHUULEOH HW�YUDLH�KLVWRLUH�G
XQH�DGROHV�
FHQWH�YLFWLPH�G
LQVXOWHV DX�FROOqJH�HW�VXU�OHV�UpVHDX[�VRFLDX[� 

6XMHW�G¶DFWXDOLWp�RX�SKpQRPqQH�GH�PRGH��OH�KDUFqOHPHQW�j�O¶pFROH�HVW�VRXYHQW�GpFHOp�WURS�WDUG� 

35,0$,5(6�&,72<(11(6 
3DUWL�VRFLDOLVWH��8QLRQ�GHV�'pPRFUDWHV�HW�(FRORJLVWHV� 

*pQpUDWLRQ�eFRORJLH��)URQW�'pPRFUDWH� 
/H�3DUWL�eFRORJLVWH 

%XUHDX�GH�YRWH ��6DOOH�%HOODGRQH 
����UXH�)DUQDXOW�–0,//<-/$-)25Ç7 

��HU�WRXU ��'LP�����MDQYLHU������GH��K�j���K 
�qPH�WRXU ��'LP�����MDQYLHU������GH��K�j���K 

0XQLVVH]-YRXV�G¶XQH�SLqFH�G¶LGHQWLWp� 
)UDLV�GH�SDUWLFLSDWLRQ ���¼ 

ZZZ�OHVSULPDLUHVFLWR\HQQHV�IU 

5(68/$76��qPH�WRXU 
35,0$,5(6�'(�/$�'52,7(�(7�'8�&(175(� 

3UXQD\�VXU�(VVRQQH 

�������1RPEUH�GH�YRWDQW������ 
�������([SULPpV������ 
�������1XOV���� 

)UDQoRLV�)LOORQ $ODLQ�-XSSp 

��������������YRL[� �������������YRL[� 

 
3ʢʖPʋʖȾHɡ 
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��-�5HVSHFWH]�YRWUH�VRPPHLO 
9RXV�DYH]�GX�PDO�j�YRXV�HQGRUPLU�OH�VRLU "�3HXW-rWUH��WRXW�VLPSOHPHQW��
UDWH]-YRXV�YRWUH�KHXUH�G
HQGRUPLVVHPHQW��SDUFH�TXH�YRXV�WHQH]�j�YRLU�
OD� ILQ� GX� ILOP�� j� WHUPLQHU� YRWUH� OLYUH� RX� SDUFH� TXH� YRXV� rWHV� DYHF� GHV�
DPLV�� &RPPH� OH� VRPPHLO� HVW� RUJDQLVp� HQ� F\FOHV� G
HQYLURQ� XQH� KHXUH�
WUHQWH�� VL� YRXV� UDWH]� YRWUH� ©WUDLQª�� LO� YRXV� IDXGUD� DWWHQGUH� OH� SURFKDLQ��
9RXV�ULVTXH]�GRQF�GH�YRXV�WRXUQHU�HW�UHWRXUQHU�GDQV�YRWUH�OLW�VDQV�SDU�
YHQLU�j�UDFFURFKHU�OHV�ZDJRQV���'H�OD�PrPH�IDoRQ��VL�YRXV�rWHV�GX�VRLU��
LQXWLOH�GH�YRXV�FRXFKHU�DYHF�OHV�SRXOHV��YRXV�QH�SDUYLHQGUH]�SDV�j�YRXV�
HQGRUPLU �� 4XDQG� YRV� \HX[� SLFRWHQW�� TXH� YRXV� EDLOOH]� HW� IULVVRQ�
QH]« &
HVW�O
KHXUH��ILOH] ��(QVXLWH��HVVD\H]��GDQV�OD�PHVXUH�GX�SRVVLEOH��
GH� YRXV� FRXFKHU� HW� GH� YRXV� OHYHU� FKDTXH� MRXU� DSSUR[LPDWLYHPHQW� j�
PrPH�KHXUH��6L�YRXV�PDOPHQH]�YRWUH�VRPPHLO��FRXFKHU����KHXUHV�HQ�
VHPDLQH����KHXUHV�GX�PDWLQ�OH�VDPHGL�� OHYHU����K��HWF���� LO�VHUD�GH�SOXV�
HQ�SOXV�GLIILFLOH� 
 
 
��-�7URXYH]�OD�ERQQH�WHPSpUDWXUH 
9RXV�SUHQH]�XQ�EDLQ�FKDXG�OH�VRLU�SRXU�YRXV�FDOPHU�HW�YRXV�SUpSDUHU�DX�
VRPPHLO "�(UUHXU ��4XDQG� LO� VH�SURJUDPPH�SRXU�GRUPLU�� O
RUJDQLVPH��j�
O
LQYHUVH�� GLPLQXH� VD� WHPSpUDWXUH� LQWHUQH�� ,O� YRXV� IDXW� GRQF�DOOHU� HQ� FH�
VHQV��HW�YRXV�RIIULU�SOXW{W�XQ�EDLQ��RX�XQH�GRXFKH�WLqGH�����&�DX�PD[L�
PXP�� SRXU� YRXV� DSDLVHU�� 'DQV� YRWUH� FKDPEUH�� EDLVVH]� pJDOHPHQW� OD�
WHPSpUDWXUH�j����&��(W�GRUPH]�DYHF� OHV�SLHGV�DX�FKDXG ��'HV�VFLHQWL�
ILTXHV�YLHQQHQW�HQ�HIIHW�GH�GpPRQWUHU�TXH�UpFKDXIIHU�VHV�H[WUpPLWpV�ID�
YRULVH�OD�YDVRGLODWDWLRQ�GHV�SHWLWHV�YDLVVHDX[��FH�TXL�IDYRULVH�O
HQGRUPLV�
VHPHQW��5pKDELOLWH]�OHV�FKDXVVHWWHV�DX�OLW � 
 
 
��-�'vQH]�OpJHU 
8QH�GLJHVWLRQ�GLIILFLOH�FRQWUDULH�OH�VRPPHLO��DORUV�pYLWH]�OHV�GvQHUV�ORXUGV�
DYDQW�GH�ILOHU�DX�OLW��3URVFULYH]�OD�YLDQGH�URXJH��OHV�SODWV�pSLFpV��O
DOFRRO��
OH� FDIp� HW� OH� WKp�� 3UpIpUH]� GHV� FUXGLWpV�� GX� SDLQ� EODQF�� GHV� SkWHV�� GX�
SRLVVRQ�HW�GHV� OpJXPHV��HW� WRXV� OHV�SURGXLWV� ODLWLHUV�TXL�FRQWLHQQHQW�GX�
WU\SWRSKDQH��VXEVWDQFH�j�SDUWLU�GH� ODTXHOOH�HVW� IDEULTXpH� OD�VpURWRQLQH��
KRUPRQH�GH�OD�WUDQTXLOOLWp�HW�GH�O
HQGRUPLVVHPHQW ��'vQH]�OH�SOXV�W{W�SRV�
VLEOH��GDQV�O
LGpDO��GHX[�KHXUHV�DYDQW�OH�FRXFKHU���%XYH]�XQH�WLVDQH�GH�
SODQWHV��WLOOHXO��YHUYHLQH��FDPRPLOOH�RX�IOHXU�G
RUDQJHU��PDLV�DXVVL�SDVVL�
IORUH��YDOpULDQH��DXEpSLQH�HW�KRXEORQ��HIILFDFHV�FRQWUH� OD�QHUYRVLWp���RX�
XQ�YHUUH�GH�ODLW�WLqGH�TXL�H[HUFH�XQ�HIIHW�VpGDWLI� 

5pYHLOV�IUpTXHQWV��GLIILFXOWpV�G
HQGRUPLVVHPHQW��YRWUH�VRPPHLO�HVW�SHUWXUEp " 
3RXUWDQW��TXHOTXHV�UqJOHV�VLPSOHV�SHXYHQW�YRXV�DLGHU�j�UHWURXYHU� 

OH�VRPPHLO�GRQW�YRXV�UrYH]����� 

 
'RVʣȲʑɠ 
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��-�$PpQDJH]�YRWUH�QLG 
9RXV�GRUPH]�PDO "�0HWWH]� LPPpGLDWHPHQW�DX� UHQFDUG�YRWUH� WpOpYLVLRQ�VL�
HOOH�WU{QH�DX�SLHG�GH�YRWUH� OLW ��F
HVW�XQH�GHV�SUHPLqUHV�PHVXUHV�SU{QpHV�
SDU� OHV�VSpFLDOLVWHV�GX�VRPPHLO��'H� OD�PrPH�IDoRQ��YRWUH�EXUHDX�QH�GRLW�
SDV�rWUH�YRWUH�FKDPEUH«�(QFRUH�SLUH�VL�YRXV� WUDYDLOOH]�VRXV� OD�FRXHWWH���
8QH� FKDPEUH� HVW� XQ� HQGURLW� SRXU� GRUPLU�� SDV� XQH� VDOOH� PXOWL-DFWLYLWpV ��
4XDQW� DX� OLW� OXL-PrPH�� F
HVW� XQ� pOpPHQW� HVVHQWLHO �� GLIILFLOH� GH� YLYUH� GHV�
QXLWV� GH� UrYH�TXDQG�RQ�GRUW� VXU� XQ�PDWHODV� GpIRUPp�RX�TXH� OH�PRLQGUH�
PRXYHPHQW�GH�VRQ�FRPSDJQRQ�GH�FKDPEUpH�YRXV�IDLW�VXUVDXWHU��8Q�PD�
WHODV�VH�FKDQJH�WRXV�OHV����DQV��TXHO�kJH�D�OH�Y{WUH "�$MRXWH]�j�YRWUH�SD�
QRSOLH�GHV�ERXFKRQV�G
RUHLOOH��VL�YRWUH�FRQMRLQW�URQIOH�� 
 
 
��-�1H�YRXV��SUHQH]�SDV�OD�WrWH� 
&HUWDLQHV�DFWLYLWpV� LQWHOOHFWXHOOHV�SHUWXUEHQW� IRUWHPHQW� OH�VRPPHLO�� V
LO� HVW�
IUDJLOH��(YLWH]�DLQVL�OD�WpOpYLVLRQ��OHV�MHX[�YLGpR�HW�WRXV�OHV�VRXFLV ��LPS{WV��
FRPSWDELOLWp��FRSLHV�j�FRUULJHU«�$�EDQQLU�DXVVL�� OHV�GLVSXWHV�FRQMXJDOHV ��
5LHQ�GH�WHO�SRXU�V
pQHUYHU��SXLV�UHVVDVVHU�VXU�O
RUHLOOHU�HW�PDO�GRUPLU � 

 
'RVʣȲʑɠ 
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$ʛSʝʅȵɏ�/Ǌ' 

 

3RXU�OHV�GpSODFHPHQWV�FRXUWV�GH�YLOODJH�j�YLOODJH��RX�YHUV�OHV�JDUHV��OH�3DUF�1DWLRQDO�5pJLRQDO�GX�*k�
WLQDLV� RUJDQLVH� GHSXLV� FHWWH� DQQpH� XQ� V\VWqPH� G¶DXWRVWRS� RUJDQLVp� HQ� SDUWHQDULDW� DYHF� 5(=2�
328&(� 
&¶HVW�LGpDO�SRXU�OHV�SHWLWV�WUDMHWV�SRQFWXHOV�RX�UpJXOLHUV��HW�F¶HVW�VDQV�UHQGH]-YRXV��LQXWLOH�G¶DQWLFLSHU���
,O�VXIILW�GH�VH�SRVWHU�j�XQ�GHV�DUUrWV�5H]R�3RXFH��GH�JXHWWHU�OH�FRQGXFWHXU�pTXLSp�G¶XQ�PDFDURQ�HW�GH�
OHYHU�OH�SRXFH�� 
 
&¶HVW�SOXV�VpFXULVp�TXH�O¶DXWRVWRS�WUDGLWLRQQHO���OHV�DUUrWV�VRQW�PDWpULDOLVpV�SDU�GHV�SDQQHDX[�©�DUUrW�
VXU�OH�SRXFH�ª��SODFpV�VHORQ�OHV�UqJOHV�GH�VpFXULWp�URXWLqUH��OHV�SDVVDJHUV�HW�FRQGXFWHXUV�VRQW�LGHQWL�
ILpV�YLD�XQH�LQVFULSWLRQ�VXU�OD�SODWHIRUPH�5H]R�3RXFH� 
&H�V\VWqPH�SHUPHW�GH�UHQGUH�O¶DXWR-VWRS�DFFHVVLEOH�j�WRXV��HQ�VpFXULVDQW�VRQ�DFFqV�YLD�XQH�LGHQWLIL�

&H�V\VWqPH�SHUPHW�GH�UHQGUH�O¶DXWR-VWRS�DF�
FHVVLEOH�j� WRXV��HQ�VpFXULVDQW�VRQ�DFFqV�YLD�
XQH� LGHQWLILFDWLRQ�GHV� FRQGXFWHXUV�� GHV�SDV�
VDJHUV�HW�GHV�DUUrWV�GHVWLQpV�DX�FKDUJHPHQW�
GH�FHV�GHUQLHUV� 
 
&H�SURMHW�D�XQH�GLPHQVLRQ�HQYLURQQHPHQWDOH�
�UpGXFWLRQ� GHV� pPLVVLRQV� GH�*D]� j�(IIHW� GH�
6HUUH� HW� GHV� SROOXDQWV«��� PDLV� pJDOHPHQW�
VRFLDOH� FDU� LO� SHUPHWWUD� DX[� SHUVRQQHV� QRQ�
YpKLFXOpHV� GH� VH� GpSODFHU� SOXV� IDFLOHPHQW�
VXU� OH� WHUULWRLUH� HW� GH� FUpHU� GX� OLHQ� HQWUH� OHV�
KDELWDQWV� 
3RXU� PHWWUH� FH� VHUYLFH� HQ� SODFH�� OH� 3DUF� D�
VLJQp�XQH�FRQYHQWLRQ�DYHF� OD�6&,&��6RFLpWp�
&RRSpUDWLYH�G¶,QWpUrW�&ROOHFWLI��5H]R�3RXFH�� 

/H�&RQVHLO�0XQLFLSDO�GX����RFWREUH�GHUQLHU��j�DGRSWp�
FHWWH�GpPDUFKH� 
 
1RWUH�FRPPXQH�VHUD�GRQF�LQVFULWH�HW�XQ�RX�SOXVLHXUV�
HQGURLW�VHURQW�FKRLVLV� 
 
9RXV�WURXYHUH]�SOXV�G¶LQIRUPDWLRQ�VXU�OH�VLWH�GX�SDUF�
ZZZ�SDUF-JDWLQDLV-IUDQFDLV�IU� 

5ɏ]ɛ�SʝXȪɏ 

ϰ�ϬϬϬ�ĂŵƉŽƵůĞƐ�͊ 
 

/H�3DUF�QDWXUHO� UpJLRQDO�GX�*kWLQDLV�IUDQoDLV�D\DQW�UHoX� OH� ODEHO�©�7HUULWRLUH�j�eQHUJLH�3RVLWLYH�ª��D�
REWHQX�OD�SRVVLELOLWp�GH�PHWWUH�j�GLVSRVLWLRQ�GH�VHV�KDELWDQWV�������DPSRXOHV�j�/('�SRXU�H[SpULPHQ�
WHU�HW�pFRQRPLVHU�� 
/H�315�D�SURSRVp�GH�GRWHU�GH�ODPSHV�/('��/LJKW-(PLWWLQJ�'LRGH��-�GLRGH�pOHFWUROXPLQHVFHQWH���FHU�
WDLQHV�IDPLOOHV�TXL�QH�VRQW�SDV�SRUWpHV�QDWXUHOOHPHQW�YHUV�FHV�W\SHV�G¶pTXLSHPHQWV� 
 

/H�FRQVHLO�PXQLFLSDO� D� GRQF� UHWHQX�TXHOTXHV� IR\HUV� �SHUVRQQHV� kJpHV�� DILQ�GH� OHV�GRWHU�GH�
TXHOTXHV�DPSRXOHV�DFFRPSDJQpHV�G¶XQH�QRWLFH�H[SOLFDWLYH� 
 

,QQRYDQWHV��SHUIRUPDQWHV��FHV�DPSRXOHV�ILQDQFpHV�SDU�(')�VRQW�XQ�JDJH�GH�SpGDJRJLH��G¶pFRQRPLH�
HW�G¶HIILFDFLWp�pQHUJpWLTXH��� 
 

ͨ ŵĞƐĂŵƉŽƵůĞƐŐƌĂƚƵŝƚĞƐ͘Ĩƌ ͩ� 
 

(Q� SDUDOOqOH� OH� VLWH� LQWHUQHW� © PHVDPSRXOHVJUDWXLWHV�IU ª� SURSRVH� GHV� DPSRXOHV� /('� JUDWXLWHV� HQ�
UHPSOLVVDQW�XQ�IRUPXODLUH�HW�VXLYDQW�YRV�LQIRUPDWLRQV�ILVFDOHV� 
 

&HV�DPSRXOHV�/('�VRQW�VXEYHQWLRQQpHV�SDU�OHV &HUWLILFDWV�G¶(FRQRPLHV�G¶(QHUJLH� 
 
'HSXLV�OD�ORL�SRXU�OD WUDQVLWLRQ�pQHUJpWLTXH HW�OD�FURLVVDQFH�YHUWH��OH�PRQWDQW�GH�FHWWH�VXEYHQWLRQ�YDULH�
HQ�IRQFWLRQ�GH�FULWqUHV�GH�UHYHQXV GpILQLV�SDU�O¶DGPLQLVWUDWLRQ� 

$LQVL��SUqV�G¶XQ�PpQDJH�VXU�WURLV�SHXW�EpQpILFLHU�G
DPSRXOHV�WRWDOHPHQW�VXEYHQWLRQQpHV HW�GRQF�JUD�
WXLWHV��7RXV�OHV�DXWUHV�PpQDJHV�EpQpILFLHQW�G¶XQH�VXEYHQWLRQ�SDUWLHOOH� 
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&H�GRFXPHQW�HVW�GHVWLQp�j�GpILQLU�SOXV�VLPSOHPHQW� OD�GHVWLQDWLRQ�JpQpUDOH�GHV�VROV�TXH�QH� OH�IDLW� OH�
SODQ�G
RFFXSDWLRQ�GHV�VROV��326�� 
'HSXLV� OH� YRWH� GH� OD� ORL� 658� �6ROLGDULWp� 5HQRXYHOOHPHQW� 8UEDLQ�� SDU� OH� 3DUOHPHQW� OH� ��� GpFHPEUH�
������OH�3/8�UHPSODFH�OH�326� 
,O�GpILQLW� OHV�UqJOHV� LQGLTXDQW�TXHOOHV�IRUPHV�GRLYHQW�SUHQGUH� OHV�FRQVWUXFWLRQV��TXHOOHV�]RQHV�GRLYHQW�
UHVWHU�QDWXUHOOHV��TXHOOHV�]RQHV�VRQW�UpVHUYpHV�SRXU�OHV�FRQVWUXFWLRQV�IXWXUHV��HWF�� 
 
,O�GRLW�QRWDPPHQW�H[SRVHU�FODLUHPHQW�OH�SURMHW�JOREDO�G¶XUEDQLVPH�RX�3$''��3URMHW�G¶$PpQDJHPHQW�HW�
GH�'pYHORSSHPHQW�'XUDEOH��TXL� UpVXPH� OHV� LQWHQWLRQV�JpQpUDOHV�GH� OD�FROOHFWLYLWp�TXDQW�j� O¶pYROXWLRQ�
GH�O¶DJJORPpUDWLRQ� 
1RWUH�&RPPXQH�V¶HVW�GRQF�HQJDJp�GDQV�OD�UpIOH[LRQ�HW�QRWUH�3/8�GHYUDLW�rWUH�RSpUDWLRQQHO�j�O¶pWp�SUR�
FKDLQ� 
'HSXLV� OHV�RULHQWDWLRQV�JOREDOHV�RQW�pWp�GpILQLHV�HW�XQH�SUHPLqUH�UpXQLRQ�SXEOLTXH�D�HX� OLHX� OH���QR�
YHPEUH�GHUQLHU� 
8Q�FDKLHU�GH�UHFXHLO�GH�YRV�UpIOH[LRQV�HVW�j�YRWUH�GLVSRVLWLRQ�j�OD�0DLULH� 
 
9RXV� WURXYHUH]� OH� 3$''� VXU� YRWUH� VLWH� LQWHUQHW� GDQV� O¶RQJOHW� © 9LH� PXQLFLSDOH� -� 7UDYDX[� HW� XUED�
QLVPH ª� 
 
8QH�GHX[LqPH�UpXQLRQ�SXEOLTXH�DXUD�OLHX�VXLYLH�G¶XQH�HQTXrWH�SXEOLTXH�HQ�ILQ�GH�SDUFRXUV�GH�O¶pWXGH� 
/HV�pOXV�UHVWHQW�j�YRWUH�GLVSRVLWLRQ�SRXU�GHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�SHQGDQW�G¶pODERUDWLRQ�
GH�FH�3/8� 

8ʁEʋʜLʣȷɏ 

$FʤʖʧLɀ˔ɡ 
3OXVLHXUV�DFWLYLWpV�VRQW�j�YRWUH�GLVSRVLWLRQ�GDQV�QRWUH�FRPPXQH��Q¶KpVLWH]�SDV�j�FRQWDFWHU�OHV�SHU�
VRQQHV�SRXU�SOXV�GH�UHQVHLJQHPHQWV�� 

$FWLYLWpV���/RLVLUV -RXU +RUDLUHV &RQWDFW 7pOpSKRQH 

67,0
6�&XLVLQH 
�$WHOLHU�FXLVLQH� /XQGL ��K�j���K�  0PH�*URVVH �������������� 

$WHOLHU�PpPRLUH 0DUGL ��K�j���K 0PH�&DSSH �������������� 

3LQJ�SRQJ 
�$PLFDOH�3UXQD\VLHQQH� 0DUGL ��K�j���K 0U�*XL]RO �������������� 

7KpkWUH�DGXOWH 
�/D�&KDUWH� -HXGL ��K�j���K 0PH�0DVLQ �������������� 

/HV�3HWLWHV�0DLQV 9HQGUHGL ��K�j���K  0PH�5HLJQHU �������������� 
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'HSXLV� OH�;9,,,H�VLqFOH�� OD�UpJLRQ�GH�0LOO\-OD-)RUrW�HVW�UpSXWpH�SRXU�VRQ�WHUURLU�RSWLPDO�j� OD�FXOWXUH�
GHV�© VLPSOHV ª� 
 
&¶HVW� HQ� ����� TXH� FRPPHQoD� O¶KLVWRLUH� GH� O¶HQWUHSULVH� 'DUpJDO� DYHF� O¶LQVWDOODWLRQ� G¶$PDQG� 'DU�
ERQQH�j�0LOO\-OD-)RUrW�SRXU�FXOWLYHU�GHV�KHUEHV�DURPDWLTXHV�HW�GHV�SODQWHV�PpGLFLQDOHV� 
$PDQG�'DUERQQH�HX�O¶LGpH�GH�FUpHU�XQ�VpFKRLU�j�DLU� OLEUH�VXU�FODLHV�SRXU�XQ�VpFKDJH�GH�PHLOOHXUH�
TXDOLWp�HW�SOXV�UDSLGH�TXH�OH�WUDGLWLRQQHO�VpFKDJH�HQ�ERXTXHW� 
 
$QGUp�'DUERQQH��TXDQW�j�OXL��UDSSRUWD�G¶XQ�GH�VHV�YR\DJHV�XQH�YDULpWp�GH�PHQWKH�G¶$QJOHWHUUH ��OD�
0LWFKDP��&HWWH�PHQWKH�SRLYUpH�DX�JR�W�VSpFLILTXH�IDLW�GHSXLV�FH�MRXU�OD�UHQRPPpH�GH�0LOO\-OD-)RUrW� 
 
(Q�������0DUF�'DUERQQH��TXL�UHSUpVHQWH�OD��p JpQpUDWLRQ��FRQVWUXLW�OH�SOXV�JUDQG�IRXU�GH�GpVK\GUD�
WDWLRQ�HQ�FRQWLQX�GH�O¶pSRTXH��&H�SURFHVVXV�DORUV�UpYROXWLRQQDLUH�HVW�HQFRUH�DXMRXUG¶KXL�XWLOLVp�� 
 
&¶HVW�/XF�'DUERQQH�TXL��HQ������SODFH�'DUpJDO�DX�SUHPLHU�UDQJ�PRQGLDO�HQ�GpYHORSSDQW�OHV�KHUEHV�
DURPDWLTXHV� VXUJHOpHV�� FHWWH� QRXYHOOH� WHFKQRORJLH� RIIUDQW� DX[� FOLHQWV� OH� JR�W� ILGqOH� GH� OD� SODQWH�
IUDvFKH�WRXWH�O¶DQQpH��/D�VXUJpODWLRQ�UHVWH�DXMRXUG¶KXL�HQFRUH�OH�PHLOOHXU�PR\HQ�QDWXUHO�GH�SUpVHUYHU�
OHV�SURSULpWpV�YLVXHOOHV��ROIDFWLYHV��JXVWDWLYHV�HW�QXWULWLRQQHOOHV�GHV�KHUEHV�DURPDWLTXHV� 
 
 
 
 

 
 

 
 

 
(Q�������&KDUOHV�'DUERQQH��OD��H JpQpUDWLRQ��SUHQG�OD�WrWH�GH�O¶HQWUHSULVH�HW�V¶DSSXLH�VXU�OH�VDYRLU-
IDLUH�DJULFROH�HW�WHFKQLTXH��XQLTXH�DX�PRQGH��GH�O¶HQWUHSULVH�SRXU�HIIHFWXHU�XQ�YLUDJH�YHUV�OD�FXOLQD�
ULWp��OH�SODLVLU�UHWURXYp�GH�OD�© ERQQH�WDEOH ª� 
 
&HWWH�PrPH�DQQpH�� LO�PHW�HQ�SODFH�XQ�SDQHO�G¶H[SHUWV�GX�JR�W��FRQVWLWXp�GH����SHUVRQQHV�VpOHF�
WLRQQpHV�SRXU�OHXU�FDSDFLWpV�VHQVRULHOOHV�H[FHSWLRQQHOOHV�HW�OHXUV�VROLGHV�FRQQDLVVDQFHV�FXOLQDLUHV ��
OHV�+HUEV�6RPPHOLHUV�'DUpJDO�� TXL�� WHOV� GHV�PXVLFLHQV� RX� GHV� SDUIXPHXUV��PDvWULVHQW� OD� JDPPH�
GHV�QRWHV�DURPDWLTXHV� 
 
(Q�������OHV�+HUEV�6RPPHOLHUV��DX�WHUPH�GH�QRPEUHXVHV�DQQpHV�GH�UHFKHUFKH��SURSRVHQW�OD�&RO�
OHFWLRQ� %DVLOLF� HW� UpLWqUHQW� HQ� ����� DYHF� OD�&ROOHFWLRQ�0HQWKH�� /HV� H[SHUWV� FXOLQDLUHV�'DUpJDO� HQ�
FKDUJH�GX�GpYHORSSHPHQW�GHV�UHFHWWHV��VRQW�DLQVL�FRQQHFWpV�DX[�KHUEHV�DURPDWLTXHV�HW�DX[� WHQ�
GDQFHV�FXOLQDLUHV�GH�GHPDLQ�SRXU�GpYHORSSHU�GHV�VROXWLRQV�FXLVLQpHV��GRVpHV�DYHF�SUpFLVLRQ��DX[�
VDYHXUV�LGHQWLILDEOHV�HW�UpSRQGDQW�DX[�DWWHQWHV�GH�VLPSOLFLWp�G¶XWLOLVDWLRQ�GHV�FOLHQWV��VRXV�OD�IRUPH�
G¶XQ�WULSW\TXH�YLVXHO��ROIDFWLI�HW�JXVWDWLI� 
 
3DUDOOqOHPHQW��'DUpJDO�LQDXJXUH�ILQ������XQH�QRXYHOOH�XVLQH�–�WHFKQRORJLH�OLTXLGH�–�VXVFHSWLEOH�GH�
GpOLYUHU� GHV� SURGXLWV� © FOpV� HQ�PDLQ� © � DX[� LQGXVWULHOV�� DX[�&KHIV� HW� DX[� FRQVRPPDWHXUV�� VXU� OD�
EDVH�G¶LQWpJUDWLRQ�G¶LQJUpGLHQWV������QDWXUHOV� 
 
&HV�QRXYHOOHV�DSSURFKHV�UHQIRUFHQW�OD�SUpVHQFH�'DUpJDO�j�O¶LQWHUQDWLRQDO�VH�WUDGXLVDQW�SDU�OD�PRQ�
WpH�HQ�SXLVVDQFH�GHV�ILOLDOHV�FKLQRLVH�HW�DQJODLVH�HW�OD�FUpDWLRQ�G¶XQH�ILOLDOH�DOOHPDQGH��FKDFXQH�GH�
FHV�HQWLWpV�pWDQW�EDVpH�VXU�XQ�UHQIRUFHPHQW�GHV�SDUWHQDULDWV�DYHF�OHV�GLVWULEXWHXUV�ORFDX[��j�O¶LQVWDU�
GH�FHX[�ILQDOLVpV�DX�0H[LTXH�HW�DX�%UpVLO�  

'ʋȾHJɪɗ�-�8ȸɏ�ʕLVWʝʖȾɏ 
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&KLIIUHV�FOpV�� 
 

������ DQV 
������ FROODERUDWHXUV 
������ PLOOLRQV�GH�FKLIIUH�G¶DIIDLUHV 
���� PDUFKpV���,QGXVWULH��5HVWDXUDWLRQ����
+RUV-��IR\HU�HW�*UDQGH�&RQVRPPD�
WLRQ 
����� GLVWULEXWHXUV 
���� XVLQHV 
�������� KHFWDUHV�FXOWLYpV 
����� IHUPLHUV 
���������� WRQQHV�GH�FDSDFLWp�GH�SUR�
GXFWLRQ 
����� OLJQHV�GH�WUDQVIRUPDWLRQ 
���� OLJQHV�GH�FRQGLWLRQQHPHQW 
���1���0RQGLDO GHV�KHUEHV�DURPD�
WLTXHV�VXUJHOpHV 

'DWHV�FOpV�� 
 

���� ��0LVH�DX�SRLQW�GX�SUHPLHU�VpFKRLU�LQGXVWULHO�j�DLU�
 OLEUH�SRXU�OHV�SODQWHV�PpGLFLQDOHV�HW�j�LQIXVLRQ 

���� ��&UpDWLRQ�GX�V\QGLFDW�SURIHVVLRQQHO�GHV�SODQWHV�
 PpGLFLQDOHV�HQ�)UDQFH 
���� ��&RQVWUXFWLRQ�GX�SUHPLHU�IRXU�GH�GpVK\GUDWDWLRQ 
���� ��&UpDWLRQ�GHV�SUHPLqUHV�KHUEHV�DURPDWLTXHV 
 VXUJHOpHV�,4) 
���� ��2XYHUWXUH�GH�O¶XQLWp�GH�SURGXFWLRQ�GH�7XUORFN�HQ�
 &DOLIRUQLH��86$����6XSKHUE�)DUPV 
���� ��5DFKDW�GH�*\PD�HW�GH�VRQ�DFWLYLWp�G¶DURPDWHV 
 VXUJHOpV 
���� ��&UpDWLRQ�GHV�© KHUEHV�OLTXLGHV ª�SRXU�IURPDJH�
 IUDLV 
���� ��2XYHUWXUH�GH�O¶XQLWp�GH�SURGXFWLRQ�GH�6DQWDHOOD�HQ�
 (VSDJQH���'DUpJDO�,EHULFD 
���� ��&UpDWLRQ�GHV�© KXLOHV�LQIXVpHV ª�j�EDVH�G¶KHUEHV 
 DURPDWLTXHV 
���� ��/DQFHPHQW�GHV�LQIXVLRQV�VXUJHOpHV 
���� ��/DQFHPHQW�GHV�&22/¶($=(�FRXOLV�G¶KHUEHV 
 DURPDWLTXHV�HW�GHV�21(�'2=(� 
���� ��/DQFHPHQW�GHV�%RXLOORQV�VXUJHOpV��GH�OD�0DWLqUH�����
 *UDVVH�/DLWLqUH�$QK\GUH�,QIXVpH 

'ʋȾHJɪɗ�-�8ȸɏ�ʕLVWʝʖȾɏ 
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1RXV�DYRQV�FKRLVL�G¶KDELWHU�GDQV�XQ�YLOODJH�DFFXHLOODQW��HW�QRXV�QRXV�
HQ�IpOLFLWRQV�WRXV�OHV�MRXUV� 
/HV�pFROHV�DFFXHLOOHQW� QRV�HQIDQWV�GH� OD�PHLOOHXUH� IDoRQ�TXH�FH� VRLW�
SRXU� OHXU� SHUPHWWUH� XQ� GpEXW� GH� VFRODULWp� SHUIRUPDQW� DX� WUDYHUV� GHV�
SHUVRQQHOV�HQVHLJQDQWV�FRPSpWHQWV� 
1RWUH� YLOODJH� HVW� SURSUH� HW� ELHQ� HQWUHWHQX� HW� OH� SHUVRQQHO� FRPPXQDO�
DFFXHLOODQW�HW�GLVSRQLEOH��/HV�DFWLYLWpV�TXL�QRXV�VRQW�SURSRVpHV�DX�WUD�
YHUV�GH�OD�FKDUWH�LQWHUFRPPXQDOH�VRQW�QRPEUHXVHV�HW�GpGLpHV�j�WRXV�
OHV�kJHV� 

/�$ʛLFɪȵɏ�3ʢʦQʋ\ʣȲʑʜȸɏ 

0DLV�YRLOj��XQH�VHXOH�DVVRFLDWLRQ�DQLPH�QRWUH�YLOODJH�HW�HOOH�HVW�HQ�SpULO�IDXWH�G¶XQ�QRPEUH�VXIILVDQW�
GH�EpQpYROHV� 
&HWWH�DVVRFLDWLRQ��© O¶$PLFDOH� 3UXQD\VLHQQH ª��GHSXLV�SOXV�GH����DQQpHV�D�DFFRPSDJQp�OD�YLH�
GH�QRWUH�YLOODJH�HW�WRXV�OHV�EpQpYROHV�TXL�VH�VRQW�VXFFpGpV�RQW�SHUPLV��SDU�OHXUV�DFWLRQV�HW�OHXUV�HQ�
JDJHPHQWV�GH�FUpHU�FHW�HVSULW�XQ�SHX�SDUWLFXOLHU�TXL�O¶DQLPH� 
 

&HWWH�DVVRFLDWLRQ�D�IDLW�FRQQDLWUH�j�SOXVLHXUV�JpQpUDWLRQV�GH�3UXQD\VLHQV��HQ�IRQFWLRQ�GHV�pSRTXHV�
TXL�VH�VRQW�VXFFpGpHV��OHV�MRLHV�GX�SqUH�QRsO��OHV�YDFDQFHV�G¶KLYHU��OD�GpFRXYHUWH�GH�OD�QHLJH��GH�OD�
PHU�HW�GH�OD�PRQWDJQH��OH�WKpkWUH�HW�OHV�VRUWLHV�GpFRXYHUWHV�SOXV�RX�PRLQV�ORLQWDLQHV�SRXU�OHV�SHWLWV�HW�
OHV�JUDQGV�� OHV�UHSDV�j�WKqPHV�HW�FRPELHQ�G¶DXWUHV�DFWLYLWpV�GRQW�EHDXFRXS�VH�VRXYLHQQHQW�HQFRUH�
PDOJUp� OHV� DQQpHV�� $ORUV� TXH� OD� YLH� SRXU� QRXV� WRXV� HVW� VRXYHQW� U\WKPpH� SDU� OH� FDOHQGULHU� RX� OD�
PRQWUH��HQWUH�OH�WUDYDLO��OHV�WUDYDX[�GDQV�OD�PDLVRQ��OHV�FRXUVHV�HW�OHV�LPSpUDWLIV�IDPLOLDX[��QRWUH�SDUWL�
FLSDWLRQ�j�QRWUH�DVVRFLDWLRQ�HVW�SULPRUGLDOH�SRXU�SHUSpW�FHW�HVSULW�SDUWLFXOLHU�TXL�DFFRPSDJQH�QRWUH�
YLOODJH�HW�TXL�ODLVVHUD�GHV�VRXYHQLUV�LPSpULVVDEOHV�j�WRXV� 
 

&H�QH� VRQW� TXH�TXHOTXHV� KHXUHV� GDQV� O¶DQQpH�TXL� YRXV� VRQW� GHPDQGpHV� SRXU� FRQWLQXHU� j� FH�TXH�
FHWWH� DFWLRQ� HQJDJpH� GHSXLV� WDQW� G¶DQQpHV� SHUGXUH� HW� SXLVVH� HQFRUH� IDLUH� EULOOHU� OHV� \HX[� GH� WRXV��
6DQV�YRWUH�HQJDJHPHQW��O¶DPLFDOH�GLVSDUDLWUD�HW�OD�YLH�GH�QRWUH�YLOODJH�XQ�SHX�DXVVL��(W�OHV�VSHFWDFOHV�
GH�1RsO��DFFRPSDJQpV�GH�GLVWULEXWLRQ�GH�FDGHDX[�SRXU�OHV�HQIDQWV��GLVSDUDLWURQW�DLQVL�TXH�O¶DQLPDWLRQ�
GX�UHSDV�GHV�DLQpV� 
 

9HQH]�DFFRPSDJQHU�HW�SDUWDJHU�TXHOTXHV�FRXUWV�PRPHQWV�DYHF�YRWUH�DVVRFLDWLRQ� 
/D�SURFKDLQH�DVVHPEOpH�JpQpUDOH�DXUD�OLHX�OH����MDQYLHU�SURFKDLQ�HW�VHUD�OH�PRPHQW�G¶pOLUH�XQ�QRX�
YHDX�EXUHDX� 

 

,QJUpGLHQWV�SRXU���SHUV�� 
 

��SkWHV�IHXLOOHWpHV 
����J�GH�SRXGUH�G
DPDQGHV 
���J�GH�VXFUH�ILQ 
��°XIV 
��J�GH�EHXUUH�PRX 
��MDXQH�G
°XI 
��IqYH 
 

3ODFHU�XQH�SkWH�IHXLOOHWpH�GDQV�XQ�PRXOH�j�WDUWH��SLTXHU�OD�SkWH�DYHF�XQH�IRXUFKHWWH� 
'DQV�XQ�VDODGLHU��PpODQJHU�OD�SRXGUH�G
DPDQGHV��OH�VXFUH��OH�EHXUUH�PRX�HW�OHV���°XIV� 
*DUQLU�OD�SkWH�IHXLOOHWpH�DYHF�OH�PpODQJH�HW�LQVpUHU�XQH�IqYH��UHFRXYULU�DYHF�OD��qPH�SkWH�IHXLOOHWpH�HQ�FRO�
ODQW�OHV�ERUGV��IDLUH�GHV�GHVVLQV�HW�EDGLJHRQQHU�GH�MDXQH�G
°XI� 
 

(QIRXUQHU�SHQGDQW����j����PLQ�j�������WKHUPR���RX����YpULILHU�UpJXOLqUHPHQW�OD�FXLVVRQ� 
 

%RQ�DSSpWLW 

WHPSV�GH�SUpSDUDWLRQ������PLQ 
WHPSV�GH�FXLVVRQ������PLQ 

 
 
0PH�,VDEHOOH�0DWKLHX�HIIHFWXHUD�OH�UHFHQVHPHQW�GX����MDQYLHU�DX����IpYULHU������ 
3ULYLOpJLHU�OD�VDLVLH�VXU�LQWHUQHW��7RXW�YRXV�VHUD�H[SOLTXp�ORUV�GH�VRQ�SDVVDJH� 
 
3RXU�WURXYHU�OHV�UpSRQVHV�j�YRV�SULQFLSDOHV�TXHVWLRQV�VXU�OH�UHFHQVHPHQW�GH�OD�SR�
SXODWLRQ��������ZZZ�OH-UHFHQVHPHQW-HW-PRL�IU 
 

/Ɉ�ȾHȪɏԽɏ 

/ɏ�ȾHȪʑQȿʑȷʑQɢ 
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9RXV�DYH]�SHXW-rWUH�SX�GpFRXYULU�HQ�MXLQ�������VRQ�SUHPLHU�RXYUDJH�LQWLWXOp � 
 © +XSSHV��PDUWLQV��*XrSLHUV�«�/H�*kWLQDLV�DX[�PLOOH�FRXOHXUV�GpYRLOpHV� ª 
,O�D�pWp�UpDOLVp�HQ�SDUWHQDULDW�DYHF�OH�3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV�HW�OH�&HQWUH�RUQLWKROR�
JLTXH�ÌOH-GH-)UDQFH� 
&H� OLYUH�� UHFXHLO�GH�SKRWRJUDSKLHV�DQLPDOLqUHV��SUpVHQWH�XQH�SHWLWH�SDUWLH�GH� OD�ELRGLYHUVLWp�SUpVHQWH�
HQ�ÌOH-GH-)UDQFH�HW�SOXV�SDUWLFXOLqUHPHQW�DX�VHLQ�GH�QRWUH�PDJQLILTXH�3DUF�QDWXUHO�UpJLRQDO� 
 

*UkFH�DX[�VXFFqV�UHQFRQWUpV�SDU�O¶RXYUDJH�HW�OHV�GLYHUVHV�H[SRVLWLRQV��M¶DL�OH�SODLVLU�GH�YRXV�LQIRUPHU�
TX¶XQ�VHFRQG�WRPH LQWLWXOp� 
 © (FXUHXLOV��5HQDUGV��2UFKLGpHV«�/H�*kWLQDLV�DX[�PLOOH�FRXOHXUV�GpYRLOpHV ª 
,O�HVW�DUULYp�PL-RFWREUH������ 
&H�GHX[LqPH�RXYUDJH��HQWLqUHPHQW�DXWRILQDQFp��DXWRpGLWp�HW�LPSULPp�HQ�)UDQFH�FRPPH�O¶D�pWp�OH�SUH�
PLHU�� D� UHoX� O¶DSSUREDWLRQ� GX� FRQVHLO� GpSDUWHPHQWDO� GH� O¶(VVRQQH�� GH� OD� UpJLRQ� ÌOH-GH-)UDQFH� HW� GX�
3DUF�QDWXUHO�UpJLRQDO�GX�*kWLQDLV�IUDQoDLV��TXL�\�RQW�DSSRVp�OHXU�ORJR� 
/D�1DWXUH�HVW�XQ�MR\DX�IUDJLOH�HW�FHWWH�FROOHFWLRQ�GX�© *kWLQDLV� DX[�PLOOH� FRXOHXUV� GpYRLOpHV ª�VH�
YHXW�FRPPH�XQ�WpPRLJQDJH�GH�QRWUH�SDWULPRLQH�QDWXUHO�HW�GH� OD�ULFKHVVH�GH�OD�ELRGLYHUVLWp�TXL�QRXV�
HQWRXUH� 
 

/H�EXW�GH�FHV�RXYUDJHV�HVW�GH�© 6pGXLUH�SRXU�VHQVLELOLVHU ª�HW�WRXW�VLPSOHPHQW�GH�V¶pPHUYHLOOHU«� 
/H�SUHPLHU�RXYUDJH�GH�����SDJHV�HW�OH�VHFRQG�GH�����SDJHV�VRQW�YHQGXV�DX�SUL[�SXEOLF�XQLWDLUH�GH�
��¼� 
 

3RXU�WRXWH�FRPPDQGH � 
(,5/�6KDQD�3KRWR�(GLWLRQ��� 

$XUpOLHQ�3HWLW 
���UXH�GH�O¶(JOLVH��������3581$<�685�(66211( 

��������������� 
QDWXUHVXEOLPH#RUDQJH�IU����� 

� 
&HUWDLQHV�GH�VHV�°XYUHV�VHURQW�H[SRVpHV�j� OD�VDOOH�SRO\YDOHQWH�GH�3UXQD\� ORUV�GX�SURFKDLQ�$UWV�HW�
0DWLqUHV�GX����-DQYLHU�DX����)pYULHU� 

 

 

 

 

)DRQ 5HQDUGHDX 

$XUpOLHQ�3HWLW�����DQV��SKRWRJUDSKH�DQLPDOLHU��KDELWDQW�GH�3UXQD\-VXU-(VVRQQH� 

&ʅOʤʦȾɏ 

© 3DVVLRQQp�SDU�OD�QDWXUH�GHSXLV�OH�SOXV�MHXQH�kJH��M¶DL�FKHUFKp�JUkFH�j�OD�FUpDWLRQ�
GH�O¶DXWR�HQWUHSULVH�© 6KDQD�3KRWR�(GLWLRQ ª�HW�OD�FUpDWLRQ�GH�GHX[�RXYUDJHV��j�SHU�
PHWWUH�DX�PD[LPXP�GH�SHUVRQQHV��XQH�GpFRXYHUWH�GH�OD�QDWXUH�TXL�OHV�HQWRXUH�DILQ�
GH�OHV�VHQVLELOLVHU�j�OD�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp� ª 
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'HSXLV� PDUV� ������ OD� VRFLpWp�
V¶HVW�LQVWDOOpH�GDQV�OHV�QRXYHDX[�
ORFDX[�GH� OD 63/�6,*$/�SRUWDQW�
j���� OH�QRPEUH�G¶DUWLVDQV� LQVWDO�
OpV�VXU�OH�VLWH� 

/D�6RFLpWp�3XEOLTXH�/RFDOH�6,*$/�HVW�FRQVWLWXpH�GHV�FRPPXQHV�GH�%RLJQHYLOOH� 
%XQR�%RQQHYDX[��*LURQYLOOH�HW�3UXQD\�VXU�(VVRQQH� 
 
$YHF�XQH�VXUIDFH�GH�����Pð�VXU�ODTXHOOH�V¶HVW�DMRXWp�XQ�QRXYHDX�EkWLPHQW�GH�����Pð��OH�FHQWUH�DUWL�
VDQDO�SRUWp�SDU�XQH 6RFLpWp�3XEOLTXH�/RFDOH� 63/ ©�6,*$/�ª�DFFXHLOOH�GpVRUPDLV����DUWLVDQV� 
'HVWLQp�j�DFFXHLOOLU�GHV�HQWUHSULVHV�ORFDOHV��OH�EkWLPHQW�HVW�GLYLVp�HQ����ORWV�GH�����Pð������Pð������
Pð�HW���ORW�GH�EXUHDX[� 

(Q�������D�HX�OLHX�O¶LQDXJXUDWLRQ�GH�OD�]RQH�DUWLVDQDOH�-HDQ-0LFKHO�'DXGX�HQ�OLHX�HW�SODFH�GH�O¶DQ�
FLHQQH�XVLQH�0DQXMHW� 
$� O¶pSRTXH�F¶pWDLW�XQ�GpIL�HW�JUkFH�j� OD�SXJQDFLWp�GH�*X\�&DSSp�HW�GH�VRQ�SUHPLHU�DGMRLQW� -HDQ-
0LFKHO�'DXGX��FH�SURMHW�D�SX�YRLU�OH�MRXU� 
$XMRXUG¶KXL��j�O¶DXEH�GH�OD�FUpDWLRQ�GH�OD�SUHPLqUH�]RQH�GH�WUDQVIRUPDWLRQ�GH�FKDQYUH�IUDQFLOLHQQH��LO�
HVW�ERQ�GH�UDSSHOHU�TXH�OH�GpYHORSSHPHQW�pFRQRPLTXH�GDQV�O¶(VVRQQH�GX�6XG��Q¶HVW�SDV�XQ�YDLQ�
PRW��HW�TXH�O¶DQQpH������YHUUD�G¶DXWUHV�HPSORLV�FUppV�TXL�SRUWHURQW�j�SUHVTX¶XQH�FHQWDLQH�GH�SHU�
VRQQHV�VXU�FH�VLWH� 
 
1¶KpVLWH]�SDV�j�IDLUH�WUDYDLOOHU�FHV�VRFLpWpV�RX�DUWLVDQV�� OH�VHUYLFH�DX�SOXV�SUqV�GX�GRPLFLOH�HVW�XQ�
IRUPLGDEOH�DWRXW�� 

/Ɉ�=�$��-�0�'ʋXʏɤ�Ɉ����ʋQɡ 
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2XYHUW�DX�SXEOLF�WRXV�OHV�MRXUV�GX�OXQGL�DX�YHQGUHGL�GH��K�j���K���HW�
GH���K���j���K 
/D�JUDQGH�YHQWH�PHQVXHOOH�GH�OD�5HF\FOHULH�D�OLHX�FKDTXH��qPH VDPHGL�
GX�PRLV�GH��K�j���K� 

&HWWH�DFTXLVLWLRQ�G¶XQ�EkWLPHQW�GH�����Pð�VXU�XQH �SODWH-IRUPH�GH�����Pð�SRUWH�OD�FDSDFLWp�G¶DFFXHLO�
GH�OD�63/�6,*$/�j�SOXV�GH�����Pð�GH�ORFDX[�VXU�XQH �HPSULVH�GH�SOXV�GH�������Pð� 
 
'DQV�FH�EkWLPHQW�pTXLSp�GH�EXUHDX[�HW�G¶HVSDFHV�VRFLDX[��VRQW� LQVWDOOpV�DFWXHOOHPHQW� OH�VWRFNDJH�
GHV�SURGXLWV�LVVXV�GX�FKDQYUH��FXOWLYpV�VXU�OH�WHUULWRLUH�6XG�(VVRQQLHQ��HW�OHV�VHUYLFHV�FRPPHUFLDX[�
GH�OD�VRFLpWp��&H�VRQW�DFWXHOOHPHQW���HPSORLV�TXL�VRQW�FUppV�HW�TXL�GHYUDLHQW��DYHF�OD�PLVH�HQ�SODFH�
GH�OD�OLJQH�GH�SUHPLqUH�WUDQVIRUPDWLRQ�GH�OD SODQWH��SDVVHU�j�O¶KRUL]RQ������j�SOXV�GH����HPSORLV�VXS�
SOpPHQWDLUHV�UHQIRUoDQW�GH�IDLW�O¶DFWLRQ�GH�OD�63/�6,*$/�VXU�OD�G\QDPLTXH�GH�O¶HPSORL�VXU�OH�WHUULWRLUH�
6XG�(VVRQQLHQ� 
 
/HV�SURGXLWV�GH�FHWWH�DFWLYLWp��VRQW�GHVWLQpV�DX[�WUDYDX[�G¶LVRODWLRQ�GHV�KDELWDWLRQV�QHXYHV�RX�HQ�Up�
QRYDWLRQ��DX[�EpWRQV�GH�FKDQYUH�SRXU� OD�FRQVWUXFWLRQ��DX[�SDLOOLV�SRXU� OHV�PDVVLIV�HW� MDUGLQV��DX[� OL�
WLqUHV�SRXU�OHV�DQLPDX[�SHWLWV�RX�JURV�HW�DX[�FKqQHYLV�SRXU�OD�SrFKH��OHV�RLVHDX[�HW�DXWUHV�DSSOLFD�
WLRQV��'HV�IRUPDWLRQV�TXDOLILDQWHV�GHV�DUWLVDQV�j�O¶XWLOLVDWLRQ�GH�FHV�PDWpULDX[�RQW�pWp�PLVHV�HQ�SODFH�
DYHF�O¶DLGH�GX�315*)�SHUPHWWDQW�j�FHV�DUWLVDQV�G¶REWHQLU�OHV�DJUpPHQWV�QpFHVVDLUHV�j�OD�JDUDQWLH�GH�
OHXUV�FKDQWLHUV�  

/D�5HF\FOHULH�GX�*kWLQDLV�UpFXSqUH�WRXV�OHV�REMHWV�GHV�SDUWLFXOLHUV�HW�GHV�HQWUHSULVHV�� 
-�(Q�ERQ�pWDW���PHXEOHV�HW�REMHWV�GH�GpFRUDWLRQ 
-�4XHOTXH�VRLW�O¶pWDW���pOHFWURPpQDJHU��OLYUHV��YrWHPHQWV�HW�PDURTXLQHULH 
 
3RXU�GRQQHU�PHXEOHV�HW�REMHWV��YRXV�SRXYH]�� 
-  � $SSRUWHU�VXU�VLWH�SHQGDQW�OHV�KRUDLUHV�G¶RXYHUWXUH 
-  � 3UHQGUH�UHQGH]-YRXV�DYHF�O¶pTXLSH�TXL�YLHQGUD�j�GRPLFLOH�UpFXSpUHU�OH�PDWpULHO��SRXU�OHV�JURV�YR�
OXPHV�RX�OHV�SHUVRQQHV�QRQ�YpKLFXOpHV� 
-  � 'pSRVHU�OHV�PHXEOHV�HW�REMHWV�GDQV�OH�FRQWHQHXU�GX�UpHPSORL�HQ�GpFKHWWHULH GH�0LOO\-OD-)RUrW�HW�
9HUW-OH-*UDQG 
 
&KDTXH�REMHW�TXH�YRXV�GRQQH]�VHUD�QHWWR\p�HW�RX�UHYDORULVp�GDQV�O
DWHOLHU��&¶HVW�OD�UDLVRQ�SRXU�OD�
TXHOOH�QH�VHURQW�DFFHSWpV�TXH�YRV�REMHWV�HQ�ERQ�pWDW� 
/D�5HF\FOHULH�GX�*kWLQDLV�UHF\FOH�pJDOHPHQW�OHV�SLOHV�HW�EDWWHULHV�XVDJpHV� 
 
'HSXLV�VD�FUpDWLRQ�HQ�������OD�5HF\FOHULH�GX�*kWLQDLV�FROOHFWH�FKDTXH�DQQpH����WRQQHV�GH�SOXV�TXH�
OD�SUpFpGHQWH��6RLW�HQ����������WRQQHV�FRQVWLWXpHV�GH�PHXEOHV��YDLVVHOOHV��YrWHPHQWV��pOHFWURPpQD�
JHU��HWF� 
 
&HV� LQWHUYHQWLRQV� GH� VHQVLELOLVDWLRQ� DX� UpHPSORL� HQ� PLOLHX� VFRODLUH� RQW� EHDXFRXS� GH� VXFFqV�� /HV�
FOLHQWV�VRQW�pJDOHPHQW�VHQVLEOHV�DX�WUDYDLO�G
LQVHUWLRQ��TXL�SHUPHW�FKDTXH�DQQpH�GH�VDODULHU�HQYLURQ�
���SHUVRQQHV�� 

/Ɉ�=�$��-�0�'ʋXʏɤ�Ɉ����ʋQɡ 
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+ɪɸOʝɄȭʑɚ 

/D�FpUpPRQLH�FHWWH�DQQpH�V¶HVW�GpURXOpH�VRXV�XQ�VROHLO�FOpPHQW�DYHF�XQ�IURLG�VHF� 
/HV�KDELWXHOV�SUpVHQWV��GH�PRLQV�HQ�PRLQV�QRPEUHX[��RQW�UHVSHFWp�OHV�PRUWV�SRXU�OD�)UDQFH�HW�RE�
VHUYp�XQH�PLQXWH�GH�VLOHQFH� 
 
7UqV�SHX�GH�3UXQD\VLHQV��FH�TXL�SRXUUDLW�rWUH�FRPSUpKHQVLEOH�DX�YX�GX�VLqFOH�TXL�QRXV�VpSDUH�GHV�
pYqQHPHQWV�GH�FH�TXL�D�pWp�DSSHOp�OD�*UDQGH�*XHUUH��0DLV�FH�MRXU�GX����QRYHPEUH��HVW�DXMRXUG¶KXL�
OH� MRXU�R��QRXV�QRXV� UHFXHLOORQV�SRXU� WRXV� OHV�PRUWV�GH� WRXV� OHV�FRQIOLWV�HW�GH� WRXWHV� OHV�pSRTXHV��
1RV�DUPpHV�VRQW�VXU�FHUWDLQV�IURQWV��GHV�MHXQHV�VROGDWV�GpFqGHQW��HW�LO�PH�VHPEOH�LPSRUWDQW�GH�OHXU�
UHQGUH�KRPPDJH�FDU�HQ�IDLVDQW�OHXU�PpWLHU�LOV�SDUWLFLSHQW�j�QRWUH�SURWHFWLRQ�VXU�OH�VRO�IUDQoDLV��0rPH�
VL�OD�VLWXDWLRQ�QDWLRQDOH�HVW�FRPSOLTXpH�GHSXLV�GHX[�DQV��OHXUV�DFWLRQV�SHUPHWWHQW�GH�PLQLPLVHU�O¶LQVp�
FXULWp�DFWXHOOH� 
 
$\RQV�XQH�SHQVpH�SRXU�FHV�VROGDWV�HW�VXUWRXW�UHVSHFWRQV�OD�PpPRLUH�GH�FHX[�TXL�QH�UHYLHQQHQW�SDV�
VXU�OHXU�VRO�QDWDO� 

8QH�YLQJWDLQH�G¶HQIDQWV�V¶pWDLW�GRQQp� UHQ�
GH]-YRXV� j� OD� VDOOH� SRO\YDOHQWH� DFFRPSD�
JQp�GH�OHXUV�SDUHQWV� 
 
 
(QWUH�XQ�YHUUH�GH� MXV�G¶RUDQJH�HW�XQ�SHWLW�
JkWHDX�� OHV� HQIDQWV� RQW� SX� SURILWHU� G¶XQH�
VpDQFH� PDTXLOODJH� DQLPpH� SDU� .DULQH� HW�
6pYHULQH� 
 

0HUFL�DX[�KDELWDQWV�TXL�RQW�MRXp�OH�MHX�HQ�PHWWDQW�XQH�ERXJLH�j�OHXU�IHQrWUH���� 
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 /D�UHFHWWH�GHV�SDUWLFLSDQWV�V
pOqYH�j ��¼ HW�VHUD�FRPSOpWpH�SDU�O
$PLFDOH�3UXQD\VLHQQH�j ���¼��DX�
SURILW�GH�O
$VVRFLDWLRQ�GX�7(/(7+21� 
 

/HV 3UXQD\VLHQV RQW�UpSRQGX�SUpVHQWV�� 0(5&, DX[�JpQpUHX[�VSRUWLIV�HW�QRPEUHX[�YLVLWHXUV� 
 

0RQVLHXU�OH 0DLUH�D�UHPLV�OHV�FRXSHV�HW�WRXV�OHV�HQIDQWV�RQW�pWp�UpFRPSHQVpV�G
XQH�UDTXHWWH�HW�GH�
EDOOHV� 
 

/H YHUUH�GH�O
DPLWLp D�FRQFOX�FHWWH�VRLUpH� DSUqV�OHV�pFKDQJHV�GHV ��pTXLSHV�HQ�GRXEOH WLUpHV�DX�VRUW� 

7ϔȵ˔ʃKʝɚ 

 

 
)HVʤʖYɪɗ�ȵHɡ�=ʋʢPʝʜLʡɂHɡ 

/H�GLPDQFKH����GpFHPEUH�D�HX�OLHX�OH�VSHFWDFOH�GH�1RsO� 
© OH�3URIHVVHXU�7RWRFKH�HW�OH�YR\DJH�GX�3qUH�1RsO ª� 

1ȹɰɗ�ȫHɡ�ʑQIʋQWɡ 

/D�MRXUQpH�GX�PHUFUHGL����QRYHPEUH�D�UpXQL�OHV�HQVHPEOHV�YRFDX[�GX�*k�
WLQDLV�GDQV�QRWUH�pJOLVH� 
,OV�QRXV�RQW�RIIHUW�GHV�UHJLVWUHV�YDULpV�TXH�FH�VRLW�GX�EDURTXH��WUDGLWLRQQHO��
UHQDLVVDQFH��FODVVLTXH�RX�FRQWHPSRUDLQ��FH�TXL�D�SHUPLV�j�FKDFXQ�G¶pFRX�
WHU�FH�TX¶LO�DLPH�� 
/¶$3(&��$VVRFLDWLRQ� GHV�3DUHQWV� G¶(OqYHV� GX�&RQVHUYDWRLUH� GH�0XVLTXH�
GHV���9DOOpHV�RUJDQLVH�FH�IHVWLYDO�FKDTXH�DQQpH�GHSXLV�KXLW�DQV� 
&H�SURMHW�Qp�DXWRXU�GX� UD\RQQHPHQW�GX�&RQVHUYDWRLUH� ,QWHUFRPPXQDO�GH�
0XVLTXH�GHV���9DOOpHV�D�SRXU�REMHFWLI�GH�SURPRXYRLU�OD�9RL[�HW�OD�0XVLTXH�
GDQV�XQ�FRQWH[WH�SRSXODLUH�DX�VHLQ�GH�OD�UpJLRQ�VXG�,OH�GH�)UDQFH� 
,O� SHUPHW� DX[� GLIIpUHQWV� FK°XUV� FRQYLpV�� GX�*kWLQDLV� RX� GH� UpJLRQV� OLPL�
WURSKHV�� GH� VH� UHQFRQWUHU� HW� GH� VH� IDLUH� FRQQDvWUH� HW� j� XQ� SXEOLF� FXULHX[�
G¶DVVLVWHU�j�GHV�FRQFHUWV�GH�TXDOLWp�GDQV�QRV�pJOLVHV�GX�6XG�(VVRQQH�HW�
GH�6HLQH�HW�0DUQH� 

/HV�DPDWHXUV�GH�OD�SHWLWH�EDOOH�FDSULFLHXVH�VH�VRQW�UHWURX�
YpV��FRPPH�FKDTXH�DQQpH��SRXU�SDUWLFLSHU�j�FHW�pODQ�GH�VROLGDULWp�
QDWLRQDOH� 

&H�VRQW ���MRXHXUV�HW�MRXHXVHV TXL�RQW�pFKDQJp�DXWRXU�GH�QRV ��
WDEOHV�GLVSRVpHV�GDQV�OD�VDOOH�SRO\YDOHQWH�� 

 

9RLFL�OHV�UpVXOWDWV�� 

/HV�HQIDQWV ���HU <DQH �� �qPH 7KRPDV ���pPH $ODLQ ���qPH 6RILDQH  
'DPHV����qUH 9pURQLTXH ���qPH 9DOpULH ���qPH &DPLOOH 
+RPPHV����HU  3KLOLSSH ���qPH 3LHUUH ���qPH $GULHQ 

2Q�VRXKDLWH�DX�SqUH�1RHO�XQH�ERQQH�URXWH�SRXU�OD�GLVWULEXWLRQ�
GHV�FDGHDX[� � 

,O�QRXV�UDFRQWH�FRPPHQW�LO�HVW�DOOp�FKHUFKHU�OH�
3qUH�1RsO�HQ�$IULTXH�R��LO�D�UHQFRQWUp�SOHLQ�
G¶DQLPDX[�TXL�SDUOHQW�  
/HV�HQIDQWV�VH�VRQW�UpJDOpV��DLQVL�TXH�OHV�SD�
UHQWV�DX�VRQ�GHV�KLVWRLUHV�HW�FKDQVRQV� 
/H�3qUH-1RsO�HVW�HQVXLWH�YHQX�IDLUH�OD�GLVWULEX�
WLRQ�GH�FDGHDX[� 
/HV�JUDQGV�Q¶RQW�SDV�pWp�RXEOLpV�SXLVTXH�O¶$PL�
FDOH�3UXQD\VLHQQH�OHXU�D�RIIHUW�OH�YHUUH�GH�O¶DPL�
WLp�DLQVL�TXH�GHV�JkWHDX[�HW�FKRFRODWV� 
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Ø ���MDQYLHU���9°X[�GX�FRQVHLO�PXQLFLSDO�j�OD�VDOOH�SRO\YDOHQWH 
Ø ���MDQYLHU����$VVHPEOpH�*pQpUDOH�GH�O¶$PLFDOH�3UXQD\VLHQQH 
Ø ���MDQYLHU�DX����IpYULHU���5HFHQVHPHQW 
Ø ���MDQYLHU�DX����IpYULHU���$UWV�HW�0DWLqUHV 
Ø ���IpYULHU���5HSDV�GHV�DLQpV 
Ø ���DYULO���(OHFWLRQV�3UpVLGHQWLHOOHV��HU�WRXU 
Ø ���PDL���(OHFWLRQV�3UpVLGHQWLHOOHV��qPH�WRXU 
Ø ���PDL���&pUpPRQLH�1DWLRQDOH 
Ø ���MXLQ���(OHFWLRQV�/pJLVODWLYHV��HU�WRXU 
Ø ���MXLQ���(OHFWLRQV�/pJLVODWLYHV��qPH�WRXU 
Ø ���HW����MXLQ���3UXQD\�HQ�)rWH 

&ɪȵʑQʏʢȲʑɠ 

 
(WDɢ�ʎʖʧɵɗ 

1$,66$1&( 
 

1RXV�VRXKDLWRQV�OD�ELHQYHQXH�j�� 
 

0DOR�0(5&,(5�Qp�OH����������� 
GRPLFLOLp����UXH�GH�OD�9DOOpH� 

 

'(&(6� 
 

1RV�FRQGROpDQFHV�DX[�IDPLOOHV 
 

 0PH�)$1(7�pSRXVH�&+$52,6�-DQLQH� 
GpFpGpH�OH������������ 

 
0PH�*$5$1'(/�pSRXVH�&+(521�$QQLFN� 

GpFpGpH�OH������������ 

 

8Q�GpS{W�VDXYDJH�HVW�XQ�GpS{W�G¶RUGXUHV�SRQFWXHO�RX�UpJXOLHU�GH�TXHOTXH�QDWXUH�
TXH�FH�VRLW�HQ�XQ�OLHX�R��LO�QH�GHYUDLW�SDV�rWUH�� 
 

+pODV�� WURS�GH�JHQV�SHQVHQW�TXH� OD�QDWXUH�HVW�XQH�SRXEHOOH�DORUV�TXH�SOXVLHXUV�
PR\HQV�VRQW�j� OHXUV�GLVSRVLWLRQV�FRPPH� OD�GpFKqWHULH�� OD�SODWHIRUPH�FRQWDLQHUV�
TXL�VHUD�ELHQW{W�UHIDLWH��OD�UHF\FOHULH�GX�*kWLQDLV�« 
 

$�VDYRLU�TX¶XQ�GpS{W�VDXYDJH�SHXW�rWUH�VXLYLW�G¶XQH�DPHQGH�DOODQW�MXVTX¶j������¼� 

 
7UʋYʋʦɧ 

'͕S˭ɢ�VʋʦYDȰɏ 

%$55,(5(6�58(�'(�/$�)266(�%/$1&+( 
 
3RXU�OD�VpFXULWp�GHV�HQIDQWV��GHV�EDUULqUHV�DPR�
YLEOHV�RQW�pWp�LQVWDOOpHV�UXH�GH�OD�)RVVH�%ODQFKH� 
 
 
 
 
 

3/$7()250(�&217$,1(56 
$33257�92/217$,5( 

 

/HV� WUDYDX[� GH� UpIHFWLRQ�
GH� OD� SODWHIRUPH� G¶DSSRUW�
YRORQWDLUH�DYHF� FRQWDLQHUV�
HQWHUUpV�RQW�HX�OLHX� 

)LQDQFpH�j������SDU�OH�6,5('20��HOOH�VH�VLWXH�
DX�PrPH�HQGURLW�TX¶DXSDUDYDQW��FKHPLQ�GH�0D�
OHVKHUEHV��DSUqV�OH�FLPHWLqUH�� 

92,(�31���  
 
 
 
 
 

/D� 61&)� D� UpDOLVp� OD� UpKDELOLWDWLRQ� FRP�
SOqWH� GX� VRO� GX� 3DVVDJH� j� 1LYHDX� 1�� ���
�&RXUFHOOHV�� OD� VHPDLQH� GX� ��� DX� ��� QR�
YHPEUH� 
8QH� GpYLDWLRQ� SLpWRQV� HW� DXWRPRELOLVWHV�
DYDLW�pWp�PLVH�HQ�SODFH� 


