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,16&5,37,216�	�LQIRUPDWLRQV��
�6$0(',���6(37(0%5(����K���������K���

*<01$6(�UXH�GH�9LOOLRQQH�/D�FKDSHOOH�OD�U�

OH�MRXUQDO�GH

O·HQWHQWH�VSRUWLYH�GH�OD�IRUÈW

OH�MRXUQDO�GH

O·HQWHQWH�VSRUWLYH�GH�OD�IRUÈW



/(�027�'8�%85($8/(�027�'8�%85($8
��XQH�VDLVRQ�IDVWH�SRXU�OH�VSRUW�IUDQoDLV�DYHF�OH�WULRPSKH�GH�O¶pTXLSH�GH�)UDQFH�GH7HQQLV��

� %HOOH� UpXVVLWH� GX� VSRUW�
IUDQoDLV� GH� KDXW� QLYHDX� �� PDLV� LO�
FRQYLHQW� GH� VRXOLJQHU� TX¶DYDQW�
G¶DFFpGHU�j�FH�GHJUp�GH�SHUIHFWLRQ�
XQH�PXOWLWXGH�GH�SHWLWV�FOXEV�WHOOH�
O¶(QWHQWH�6SRUWLYH�GH� OD�)RUrW��TXL�
QRXV� HVW� FKqUH�� RHXYUHQW� GDQV�
O¶RPEUH�HW�IRQFWLRQQHQW�DQQpH�DSUqV�
DQQpH� JUkFH� DX� GpYRXHPHQW� GH�
PLOOLHUV�GH�EpQpYROHV��SHUPHWWDQW�j�
GHV�MHXQHV�GH�SUDWLTXHU�OH�VSRUW�GH�
OHXU� FKRL[�� G¶\� WURXYHU� pTXLOLEUH��
pSDQRXLVVHPHQW� HW�� SRXUTXRL� SDV��
GH�UrYHU�j�XQH�FDUULqUH�GDQV�OH�VSRUW��
&¶HVW� HQ� HIIHW� DXVVL� GH� FHV� SHWLWV�
FOXEV� TX¶pPHUJHQW� GH� IXWXUV�
FKDPSLRQV� TXL�� ORUVTX¶LOV� RQW� OD�
FKDQFH� G¶rWUH� UHPDUTXpV� SDU� OHV�
FOXEV� SUHVWLJLHX[� HW� QDQWLV�� VRQW�

���������
j�OD�&RXSH�'DYLV�HW��HVW�LO�EHVRLQ�GH�OH�UDSSHOHU��OH�SDUFRXUV�PDJLTXH�GH�O¶pTXLSH�GH�)UDQFH�GH�)RRWEDOO�TXL����DQV�
DSUqV�VHV�DvQpV��LQVFULW�XQH�GHX[LqPH�pWRLOH�VXU�VRQ�PDLOORW�HQ�UHPSRUWDQW�PDJLVWUDOHPHQW�OD�&RXSH�GX�0RQGH�

DPHQpV� j� TXLWWHU� OHXUV� VWUXFWXUHV�
G¶RULJLQH�OHVTXHOOHV�VRQW�LQFDSDEOHV�
G¶DVVXPHU � I LQDQFLqUHPHQW � H W�
WHFKQLTXHPHQW�OHXU�IRUPDWLRQ��OHXUV�
GpSODFHPHQWV� HW� OHXU� SDUWLFLSDWLRQ�
DX[�FRPSpWLWLRQV�GH�KDXW�QLYHDX�
� &¶HVW�SRXUTXRL�LO�IDXW�TXH�QRV�
HQFDGUDQWV � H W � QRV � EpQpYROHV�
FRQWLQXHQW�G¶RHXYUHU�VDQV�UHOkFKH�HW�
VDQV� VH� ODLVVHU� GpFRXUDJHU� SDU� OHV�
PXOWLSOHV� DOpDV� G�V� DX� PDQTXH�
FKURQLTXH�GH�PR\HQV��SRXU�TXH�QRV�
MHXQHV�HW�WRXV�FHX[�TXL�FRQVLGqUHQW�OD�
SUDWLTXH� GX� VSRUW� HVVHQWLHOOH� SRXU�
XQH� ERQQH� TXDOLWp� GH� YLH�� SXLVVHQW�
FRQWLQXHU� j� V¶pSDQRXLU� GDQV� QRWUH�
PRGHVWH� PDLV� LQGLVSHQVDEOH� FOXE�
PXOWLVSRUWV�

�

�ƚŚůĠƚŝƐŵĞ�;ƉϱͿ�
dĞŶŶŝƐ�;Ɖ�ϵͿ
zŽŐĂ�;Ɖ�ϳͿ

'Ǉŵ�ĚŽƵĐĞ�;Ɖ�ϭϰͿ
&ŽŽƚďĂůů�;Ɖ�ϭϴͿ
&ŝƚŶĞƐƐ�;Ɖ�ϭϰͿ

9LOOLHUV
VRXV
*UH]

sdd�dƌŝĂů;Ɖ�ϲͿ

&ŽŽƚďĂůů�;Ɖ�ϭϴͿ
;DĂƚĐŚƐ�ũĞƵŶĞƐͿ
&ŝƚŶĞƐƐ�;Ɖ�ϭϰͿ
Yŝ�ŐŽŶŐ�;Ɖ�ϭϮͿ
dĂŝ�ĐŚŝ�ĐŚƵĂŶ�;Ɖ�ϭϮͿ

�ĐŽůĞ�DƵůƚŝƐƉŽƌƚƐ�;Ɖ�ϰͿ
&ŽŽƚďĂůů�;Ɖ�ϭϴͿ
DŽĚĞƌŶ͛ũĂǌǌ�;Ɖ�ϭϯͿ
dĂŝĐŚŝ��ŚƵĂŶ�;Ɖ�ϭϮͿ
ZĞůĂǆĂƚŝŽŶ�;Ɖ�ϭϮͿ

DƵƐĐƵůĂƚŝŽŶ�;Ɖ�ϭϱͿ
Yŝ�ŐŽŶŐ�;Ɖ�ϭϮͿ
�ƵŵďĂ�;Ɖ�ϭϰͿ
WŝůŽǆŝŶŐ�;Ɖ�ϭϰͿ

7RXVVRQ
1DQWHDX

VXU
(VVRQQH

%RLVV\
DX[�

&DLOOHV

/H�9DXGRXp

$FKqUHV
OD

)RUrW 8U\ 5HFORVHV

*XHUFKHYLOOH%RXODQFRXUW

%XWKLHUV

%XUF\

5XPRQW

)URPRQW

/DUFKDQW$PSRQYLOOH

/D�&KDSHOOH�OD�5HLQH

&ŝƚŶĞƐƐ�;Ɖ�ϭϰͿ
WƵŵƉ�ŝƚ�&ƵŶŬǇ�;Ɖ�ϭϰͿ
^ƚĞƉ�;Ɖ�ϭϰͿ1RLV\�VXU�(FROH

�ĂƐŬĞƚ�;Ɖ�ϭϭͿ
&ŽŽƚďĂůů�;Ɖ�ϭϴͿ
&ŝƚŶĞƐƐ�;Ɖ�ϭϰͿ
:ƵĚŽ�;Ɖ�ϭϲͿ
:ƵͲũŝƚƐƵ�;Ɖ�ϭϬͿ
:ƵͲũŝƚƐƵ�ďƌĠƐŝůŝĞŶ�;Ɖ�ϴͿ
DƵůƚŝƐƉŽƌƚƐ�>ŽŝƐŝƌƐ�;Ɖ�ϲͿ
dĂŝͲũŝƚƐƵ�;Ɖ�ϴͿ
<ƌĂǀͲDĂŐĂ�;Ɖ�ϭϬͿ
dĂŝĐŚŝ��ŚƵĂŶ�;Ɖ�ϭϮͿ
dĞŶŶŝƐ�;Ɖ�ϵͿ

�ƚŚůĠƚŝƐŵĞ� � �;Ɖ ϱͿ

'Ǉŵ�ĚŽƵĐĞͬ&ŝƚŶĞƐƐ�;Ɖ�ϭϰͿ
&ŝƚŶĞƐƐͬƌĞŶĨŽ�ŵƵƐĐƵůĂŝƌĞ�;Ɖ�ϭϰͿ

�ĐŽůĞ�DƵůƚŝƐƉŽƌƚƐ�;Ɖ�ϰͿ

�ĐŽůĞ�DƵůƚŝƐƉŽƌƚƐ�;Ɖ�ϰͿ

/HV�DFWLYLWpV�HW�OHV�OLHX[�G¶HQWUDvQHPHQW/HV�DFWLYLWpV�HW�OHV�OLHX[�G¶HQWUDvQHPHQW

3KRWR�GH�FRXYHUWXUH���7HVVD�*5((1



/(6�$&7,9,7e6
3+<6,48(6�$'$37e(6

/(6�$&7,9,7e6
3+<6,48(6�$'$37e(6

�

0DUFKH�QR
UGLTXH

7DLFKL�FKXDQ�
<RJD

5HQIRUF
HPHQW�

PXVFXODLU
H *\P�GRXFH

�

3RXU�GpFRXYULU�
RX�SRXU�UHWURXYHU

OH�SODLVLU�GH�
O¶DFWLYLWp�SK\VLTXH

4L�JRQJ

)LWQHVV

$FWLYLWpV�GH�ELHQ�rWUH��FRQYLYLDOHV��
SRXU�HQWUHWHQLU��YRWUH�ERQQH�VDQWp�SK\VLTXH�HW�PRUDOH

3URJUHVVHU�j�O¶pFRXWH�GH�VRQ�FRUSV�
DYHF�XQ�DQLPDWHXU�IRUPp�j�FHWWH�

GpPDUFKH�pGXFDWLYH�

$PpOLRUHU�O¶HQGXUDQFH�FDUGLR�
UHVSLUDWRLUH��OD�IRUPH�PXVFXODLUH�
HW�O¶pWDW�RVVHX[�

5pGXLUH�OH�ULVTXH�GH�PDODGLHV�
WHOOHV�TXH�OH�GLDEqWH��OHV�

WURXEOHV�FDUGLR�YDVFXODLUHV��
O¶K\SHUWHQVLRQ�DUWpULHOOH�

/¶DFWLYLWp�SK\VLTXH�HW�VSRUWLYH�SHXW�
FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GX�ELHQ�rWUH�TXHO�

TXH�VRLW�OH�QLYHDX��O¶kJH�RX�OH�W\SH�GH�
SUDWLTXH���

����HOOH�DLGH�j�UpGXLUH�OD�VXUFKDUJH�SRQGpUDOH�



(&2/(�08/7,632576(&2/(�08/7,632576
/D�VDLVRQ������������D�YX�QDvWUH�O¶(FROH�0XOWLVSRUWV�GH�O¶(6)����'HVWLQpH�DX[�HQIDQWV�GH���j����DQV��HOOH�

SURSRVH� OD�GpFRXYHUWH�GH�GLYHUVHV�DFWLYLWpV�VSRUWLYHV��$YHF�XQH�GpPDUFKH�GH�VHQVLELOLVDWLRQ��HOOH�D�SRXU�
YRFDWLRQ�O¶pYHLO�GX�FRUSV�j�WUDYHUV�XQH�DSSURFKH�OXGLTXH�GX�VSRUW��*UkFH�DX[�DFWLYLWpV�GH�O¶(FROH�0XOWLVSRUWV��

O¶HQIDQW�GpYHORSSH�OD�FRRUGLQDWLRQ��O¶DGUHVVH��O¶pTXLOLEUH��,O�DSSUHQG�pJDOHPHQW�OD�FRRSpUDWLRQ��OH�UHVSHFW�GHV�UqJOHV�HW�GHV�
DXWUHV��OD�QRWLRQ�GH�VpFXULWp�

-HX[�HW�VSRUWV�FROOHFWLIV��%DOOH�DX[�SULVRQQLHUV��%DOOH�DX
FDSLWDLQH���3DVVH�j�GL[��+DQG�EDOO��%DVNHW�EDOO��)RRWEDOO�����
����������*\PQDVWLTXH
��������������������&LUTXH
���������������������������$WKOpWLVPH�HW�DFWLYLWpV�GH�SOHLQH�QDWXUH
�����������������������������������������/XWWH�-HX[�G¶RSSRVLWLRQ�����
��������������-HX[�GH�UDTXHWWHV��7HQQLV��%DGPLQWRQ�����
�����%DVH�EDOO

/HV�HQIDQWV�VRQW�HQFDGUpV�SDU�XQ�DQLPDWHXU�VSRUWLI�GLSO{Pp��
/HV�JURXSHV�VRQW�FRQVWLWXpV�G¶HQYLURQ����HQIDQWV�G¶XQH�PrPH�
WUDQFKH�G¶kJH�

/HV�VpDQFHV�GH�O¶(FROH�0XOWLVSRUWV�RQW�OLHX�OH�
0HUFUHGL�DSUqV�PLGL

����DQV���GH����K����j����K���
�����DQV���GH����K����j����K
'H�VHSWHPEUH�j�GpFHPEUH��

�7HUUDLQ�PXOWLVSRUWV�GH�7286621
'H�MDQYLHU�j�DYULO���

6DOOH�SRO\YDOHQWH�GH�*8(5&+(9,//(
GH�PDL�j�MXLQ���

7HUUDLQ�GH�VSRUWV�GH�9,//,(56�VRXV�*5(=

7DULIV��
�OLFHQFH�8)2/(3�FRPSULVH�

����DQV���������¼�SRXU�O¶DQQpH
���������������������¼�SRXU�XQ�WULPHVWUH

�����DQV�������¼��¼�SRXU�O¶DQQpH�
���������������������¼�SRXU�XQ�WULPHVWUH�

&217$&7���6\OYLH�+DPDUW���������������
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$7+/(7,60($7+/e7,60(
�����������0DUFKH�QRUGLTXH���&RXUVH�j�SLHG�QDWXUH

'HSXLV�������GHV�FRXUV�GH�PDUFKH�QRUGLTXH�HW�GH�FRXUVH�j�SLHG�
VRQW�DVVXUpV�SDU�GHV�HQWUDvQHXUV�TXDOLILpV�� HQ�SOHLQH� IRUrW�GHV�
7URLV� 3LJQRQV�� &HV� FRXUV� VRQW� GHVWLQpV� DX[� GpEXWDQWV� HW� DX[�

VSRUWLIV�FRQILUPpV���8Q�FRDFKLQJ�SHUVRQQDOLVp�SHUPHW�j�FKDFXQ�GH�ELHQ�SURJUHVVHU�

���,QIRUPDWLRQV�SUDWLTXHV��
6pDQFHV�GH�PDUFKH�1RUGLTXH��
5DSLGH������ � � /XQGL��0HUFUHGL��6DPHGL�GH��K���j���K
5DSLGH������ � � 9HQGUHGL�GH��K���j���K��
=HQ������ � � � 9HQGUHGL�GH���K���j���K��
�6RXV�UpVHUYH�G
XQ�QRPEUH�G
DGKpUHQWV�VXIILVDQWV�DX�������������GRQF�VXVFHSWLEOH�GH�PRGLILFDWLRQV�
6pDQFHV�GH�FRXUVH�j�SLHG�±�
&RDFKpH��� � � 0HUFUHGL�GH���K���j���K��6DPHGL�GH���K�j���K��
1RQ�FRDFKpH���� � � /XQGL�GH��K���j���K
&RWLVDWLRQ�DQQXHOOH�DYHF�OLFHQFH�HW�DVVXUDQFH�8)2/(3����SRVVLELOLWp�G
XQ�HVVDL�
JUDWXLW�

���¼�SRXU�XQ�FRXUV
���¼�SRXU�GHX[�FRXUV�
����¼�SRXU�OH�FRXUV�QRQ�FRDFKp

/HV�VpDQFHV�VH�IRQW�SULQFLSDOHPHQW�DX�GpSDUW�GX�SDUNLQJ�
GX�&KHPLQ�GH�OD�0pH��DX�9DXGRXp�

7RXWHIRLV�� OHV� OLHX[�GH�UHQGH]�YRXV�SHXYHQW�rWUH�GLIIpUHQWV��$UERQQH��5HFORVHV��
HWF�����HQ�SDUWLFXOLHU��SRXU�OH�JURXSH�GH�PDUFKH�QRUGLTXH�GX�VDPHGL�PDWLQ�TXL�D�OD�
ERXJHRWWH�HW�TXL�DGRUH�H[SORUHU�IUpTXHPPHQW�GH�QRXYHDX[�SDUFRXUV�

&RQWDFW���/XGLYLQH�'(752=��DX�����������������

2X�DORUV«
9HQH]� UHMRLQGUH� QRV� ��� FRXUHXUV� HW� DSSUHQH]� j� �FRXULU� DX[� VHQVDWLRQV�� SRXU�
SURJUHVVHU���UHWURXYH]�YRWUH�LQVWLQFW�GH�FRXUHXU��YDULH]�YRWUH�DOOXUH�SRXU�RSWLPLVHU�
YRWUH�YLWHVVH���UHWURXYH]�OD�SHUFHSWLRQ�GX�VRO�HW�SDVVH]�GpILQLWLYHPHQW�j�XQH�IRXOpH�
DYHF� SULVH� G
DSSXL� DYDQW�SLHG�� 9HQH]� GpFRXYULU� GH� QRXYHOOHV� PpWKRGHV�
G
HQWUDvQHPHQW�SRXU�FRQWLQXHU�j�FRXULU�DYHF�SODLVLU�HW�SURJUHVVHU�VDQV�YRXV�EOHVVHU�

$ORUV«
9HQH]�UHMRLQGUH�QRV����PDUFKHXUV�HW�
SUDWLTXHU� XQH� DFWLYLWp� SK\VLTXH� GH�
ELHQ�rWUH�� UHFRPPDQGpH�DEVROXPHQW�
SRXU� WRXV��$� O
DLGH�GHV�EkWRQV�� FHWWH�
PDUFKH� VROOLFLWH� ���� GHV� FKDLQHV�
PXVFXODLUHV�HW�DPpOLRUH�O
HQGXUDQFH��
9HQH]� GpFRXYULU� OD� IRUrW� DYHF� QRV�
JURXSHV� GH� ��� j� ��� PDUFKHXUV��
SURILWHU�� HW� SDVVHU� XQ� PRPHQW�
FRQYLYLDO�ORUV�GHV�FRXUV�FROOHFWLIV�

)URPDJHU�$IILQHXU
6SpFLDOLVWH�GH�IURPDJHV
GH�OD�%ULH��HW�GHV�$�2�&�

$&+Ë5(6�/$�)25È7
7pO������������������

9HQ WH� DX� Gp WD L O � W RX V� O H V
VDPHGLV�PDWLQ�GH��K���j���K��

)URPDJHULH
/RLVHDX/RLVHDX

�KWWS���IURPDJHULHORLVHDX�IUHH�IU

%5('�%$148(�3238/$,5(

$JHQFH�GH�/D�&KDSHOOH�OD�5HLQH

����SODFH�GH�OD�5pSXEOLTXH�
������/$�&+$3(//(�/$�5(,1(

7pO�������������������)D[������������������



9�7�7��75,$/9�7�7��75,$/
(W�YRLOj��HQFRUH�XQH�VDLVRQ�WHUPLQpH��PDLV�FHOOH�Oj�D�XQ�SHWLW�JR�W�GH�

YLFWRLUH�SDUFH�TXH�©�2Q�HVW�OHV�FKDPSLRQV��RQ�HVW�OHV�FKDPSLRQV��RQ�
HVW��RQ�HVW�OHV�FKDPSLRQV�ª�HQ�PXVLTXH��ELHQ�V�U�HW������QRV�SLORWHV�TXL�

RQW�JDJQp�OH�FKDPSLRQQDW�&HQWUH�,OH�GH�)UDQFH�HQ�pTXLSH��)UDQFKHPHQW��F¶HVW�OD�SOXV�
EHOOH�YLFWRLUH�TXH�QRXV�SRXYLRQV�REWHQLU��GRQW�QRXV�SRXYLRQV�UrYHU�""���

&HWWH�YLFWRLUH��QRXV�OD�GHYRQV�j�QRV�SLORWHV��ELHQ�V�U��DYHF�XQH�ERQQH�GL]DLQH�
GH�SUpVHQWV� VXU� OHV� FRXUVHV� �� HW�GRQF�DX[�SDUHQWV�TXL� DPqQHQW� � OHV� HQIDQWV�� DX[�
HQWUDvQHXUV�TXL�RQW�IDLW�GX�ERQ�ERXORW��

� $ORUV�� REMHFWLI� ����������� IDLUH� OD�
PrPH�FKRVH���(W��YRXV�SRXYH]�QRXV�UHMRLQGUH�
OH� 6DPHGL� PDWLQ� j� SDUWLU� GH� �� K� ��� VXU� OH�
SDUNLQJ� GH� O¶DFFXHLO� GH� O¶,OH� GH� /RLVLUV� GH�
%XWKLHUV�

7$5,)6
��GH����DQV������¼
��GH����DQV�������¼

&217$&76
,VDEHOOH�����������������
'HOSKLQH�����������������

$�WUqV�ELHQW{W�GDQV�QRV�URFKHUV

/D� SUHXYH� �� ©�2Q� HVW� OHV� FKDPSLRQV�� RQ� HVW� OHV� FKDPSLRQV�� RQ� HVW�� RQ� HVW� OHV�
FKDPSLRQV��ª

�

08/7,632576�/2,6,5608/7,632576�/2,6,56
/D� VHFWLRQ�0XOWLVSRUWV�/RLVLUV�� FUppH� HQ� RFWREUH�

������ VH� UpXQLW� WRXV� OHV� MHXGLV� j� ��K��� DX�
J\PQDVH�GX�&ROOqJH�GH�OD�&KDSHOOH�OD�5HLQH�

� /HV�REMHFWLIV��ORUV�GH�OD�FUpDWLRQ��pWDLHQW�ELHQ�HQWHQGX�GH�
IDLUH�GX�VSRUW��PDLV�DXVVL�GH�VH�GpWHQGUH��GH�VH�©YLGHU�OD�WrWH�ª�GDQV�
XQH�DPELDQFH�DPLFDOH�HW� FRQYLYLDOH�� VDQV�HVSULW�SDUWLFXOLHU�GH�
FRPSpWLWLRQ���
� (Q�RFWREUH��OD�VHFWLRQ�D�GpPDUUp�WLPLGHPHQW��SXLV��DX�ILO�
GHV� VHPDLQHV� HW� GHV� VpDQFHV�� GH� QRPEUHXVHV� SHUVRQQHV� VRQW�
YHQXHV�GpFRXYULU�OHV�DFWLYLWpV�SURSRVpHV�HW��DFWXHOOHPHQW��LO�\�D����
OLFHQFLpV�
� /HV� VSRUWV� SUDWLTXpV� VRQW� OH� EDVNHW�� OH� IXWVDO�� OH�
KDQGEDOO��OH�YROOH\��OH�EDGPLQWRQ��OH�KRFNH\�HW�O
XOWLPDWH�«�
DYHF��HQ�JpQpUDO��GHX[�VSRUWV�SDU�VpDQFH�

/HV�REMHFWLIV�VRQW�DWWHLQWV��VDFKDQW�TXH�FHV�VSRUWV�VRQW�SUDWLTXpV�
GDQV� O
HVSULW� VRXKDLWp�� TXH� OHV� DGKpUHQWV� UHFKHUFKHQW� XQ� pWDW�
G
HVSULW�FRQYLYLDO�HW�GpFRQWUDFWp��TXH�FKDFXQ�V
DPXVH�HW�\�WURXYH�
VRQ�FRPSWH��,O�HVW�LQWpUHVVDQW�GH�VDYRLU�TXH�WRXW�OH�PRQGH�D�IDLW�GHV�
SURJUqV�SK\VLTXHV�HW�WRXV�UHYLHQQHQW�FKDTXH�VHPDLQH�DYHF�HQYLH�
� $ORUV�PDLQWHQDQW�TXH�YRXV�QRXV�FRQQDLVVH]�� UHQGH]�
YRXV�OH�-HXGL�VRLU�j�SDUWLU�GH���K���DX�PRLV�GH�VHSWHPEUH�

0XOWLVSRUWLYHPHQW�
/H�%XUHDX

7$5,)��
���¼��OLFHQFH�FRPSULVH�

&217$&7��
6LPRQ�'(66,(11(������������������



<2*$<2*$
/H�<RJD�Q¶HVW�SDV�XQ�VSRUW�PDLV�XQH�GLVFLSOLQH�GH�YLH��XQH�PpWKRGH�

TXL�QRXV�LPSOLTXH�j�WUDYHUV�O¶H[SpULHQFH�GH�QRWUH�FRUSV��GH�QRWUH�
UHVSLUDWLRQ�� GH� QRWUH� PHQWDO�� ,O� SHXW� FRPSOpWHU� XQH� DFWLYLWp�

SK\VLTXH�
/HV�SRVWXUHV��DVDQDV���DFFRPSDJQpHV�GH�UHOD[DWLRQ��<RJD�1LGUD��HQ�ILQ�GH�

VpDQFH� QRXV� SHUPHWWHQW� GH� SURJUHVVHU� GDQV� QRWUH� YLH�� WDQW� GDQV� QRV� DFWLYLWpV�
SURIHVVLRQQHOOHV�TX¶DUWLVWLTXHV�RX�SK\VLTXHV�

6D�SUDWLTXH�SUpVHQWH�GH� VL�QRPEUHX[�DWRXWV�TX
HOOH�SHUGXUH�GHSXLV�GHV�
PLOOpQDLUHV� �� HOOH� IDLW� DXVVL� O
REMHW� GH� QRPEUHXVHV� pWXGHV� VFLHQWLILTXHV� TXL��
GpPRQWUHQW�O
DPpOLRUDWLRQ�GX�ELHQ�rWUH��GH�OD�FRQFHQWUDWLRQ��GH�O
pWDW�SK\VLTXH��
GH�O
pWDW�PHQWDO��GH�OD�GLJHVWLRQ�RX�HQFRUH�GX�VRXIIOH«
/HV�SRVWXUHV��DVVLVHV��GHERXW�RX�FRXFKpHV��VH�PDULHQW�DX�U\WKPH�GH�OD�UHVSLUDWLRQ�
SRXU� ODLVVHU� SODFH� j� GDYDQWDJH� G
pTXLOLEUH� HW� GH� ERQQH� pQHUJLH�� WDQW� DX� QLYHDX�
SK\VLTXH�TXH�SV\FKLTXH�

/H�+DWKD�\RJD��SRXU�TXL�"�SRXU�TXRL�"

� /
HQVHLJQDQW�QRXV�JXLGH�GDQV�O
DOORQJHPHQW�GX�VRXIIOH��HW�QRXV�DLGH�DLQVL�j�
JDJQHU�HQ�DSDLVHPHQW��HQ�VpUpQLWp��/H�FDOPH�FRPPH�O
DEVHQFH�GH�EDYDUGDJH�GDQV�
QRWUH�FRUSV���©�M
DL�RXEOLp�PRQ�SODLG�ª���©�-
DL�5�9�����ª���©�M
DL�PDO�DX[�SLHGV�ª«���
VHURQW�DXWDQW�GH�JDUDQWV�SRXU�WLUHU�OHV�PHLOOHXUV�EpQpILFHV�G
XQH�VpDQFH�
� 3RXU�OD�SUDWLTXH�GX�\RJD���DXFXQ�SUpUHTXLV��QL�DXFXQ�SUpMXJp��©�DK�PRL��
FRPPH�KRPPH��MH�QH�VXLV�SDV�DVVH]�VRXSOH�ª���©�DK��LO�PH�IDXW�TXHOTXH�FKRVH�TXL�
ERXJH���ª���©�DK���MH�VXLV�WURS�MHXQH�kJp�SRXU�oD���ª���/H�<RJD�V
DGDSWH�j�FKDFXQ�GH�
QRXV��j�FKDFXQ�GH�QRV�FRUSV��j�FKDTXH�pWDW�G
HVSULW�GX�PRPHQW�DXVVL���3DU�TXHOV�
PR\HQV�"�(Q�DFFHSWDQW�QRV�SURSUHV�OLPLWHV�HW�QRV�SRLQWV�GH�YXOQpUDELOLWp�
� &HV�VpDQFHV�V
DGUHVVHQW�j�FKDFXQ�GH�YRXV���KRPPH��IHPPH��MHXQH�HW�PRLQV�
MHXQH��O
kJH�GH�QRV�DGKpUHQWV�RVFLOOH�HQWUH����HW����DQV�����DYHF�XQH�YLH�DFWLYH��GH�
UHWUDLWpH��VpGHQWDLUH��K\SHU�DFWLYH��VSRUWLYH�RX�XOWUD�VSRUWLYH«
/¶HQVHLJQHPHQW�HVW�DVVXUp�SDU���SURIHVVHXUV�GLSO{PpV��9DOpULH�	�6\OYLH��TXL�YRXV�
RIIULURQW�GHV�SRVWXUHV�YDULpHV�HW�DYDQW�WRXW�DGDSWpHV�

&217$&7(=�1286�3285�7(67(5�81(�6e$1&(�
6$16�(1*$*(0(17����

7pO�� �&RXUULHO����+pOqQH�*$//$1'������������������ \RJDBHVI��#\DKRR�IU
7$5,)6��

)RUIDLW�VDLVRQ�
����¼

ā&DUWH�GH����VpDQFHV���
���¼

OLFHQFH���IUDLV�GRVVLHU�LQFOXV

&RXUV�GDQV�OD�VDOOH�SRO\YDOHQWH�GX�9DXGRXp
/81',��
/81',���

9(1'5(',��

���K���������K���
���K���������K���
���K���������K���

&(57,),&$7�0(',&$/�2%/,*$72,5(�
j�OD��qUH�LQVFULSWLRQ

'�1��3(,1785(
� ,QWpULHXU��

����6ROV� �������������������������0XUV
��PRTXHWWH���������������������WRLOH�GH�YHUUH
��SDUTXHW� ��������������������SHLQWXUH���
��VROV�SODVWLTXHV������������SDSLHU�SHLQW

([WpULHXU��
5DYDOHPHQW�GH�IDoDGH

'HY
LV�J

UDWX
LW

���ELV��UXH�*UDQGH
������&+$03$*1(�6(,1(

7pO����������������������������������
HPDLO���GQSHLQWXUH#\DKRR�IU

0��'$0,'(�1LFRODV

Ⱦ�Ȳ�Ⱥ�Ʉ�ɀ�ȿ�Ʉ Șȸȶȿȴȶ�ȵȶ�ȥȜȤȦȬȩȪ
��������������

ɈɈɈ�ȳȲȳȶȲɆ�ɄȶȸɆȺȿ�ȷɃ
����Ȳɇ��ȞȲȾȳȶɅɅȲ�������ȥȜȤȦȬȩȪ
ȳȲȳȶȲɆɄȶȸɆȺȿ�ȿȶȾɀɆɃɄ#ɈȲȿȲȵɀɀ�ȷɃ

�



7$,�-,7687$,�-,768
/

&RXUV�DX�GRMR�GX�J\PQDVH�GX�FROOqJH�GH�/D�&KDSHOOH�OD�5HLQH

7$5,)6��
(QIDQW $GR�$GXOWH� � � �� �����¼����� ����¼�/LFHQFH�GH�OD�)pGpUDWLRQ�GH�.DUDWp�LQFOXVH

6HOI�GpIHQVH�IpPLQLQH�������¼

1RXYHDXWp�� 6HOI�'pIHQVH�)pPLQLQH�
� /D�VHFWLRQ�RXYUH�GHV�FRXUV�VSpFLILTXHV�HW�UpJXOLHUV��TXL�VHURQW�PLV�HQ�SODFH�j�
SDUWLU�GX�PRLV�GH�VHSWHPEUH�
&HV� FRXUV� VRQW� UpVHUYpV� DX[� IpPLQLQHV� TXL� VRXKDLWHUDLHQW� DSSUHQGUH�� V
H[HUFHU��
SUHQGUH�FRQILDQFH�HQ�HOOHV�RX�MXVWH�SDVVHU�XQ�PRPHQW�VSRUWLI�HW�FRQYLYLDO�
3RXU�SOXV�G
LQIRUPDWLRQV��UHQGH]�YRXV�DX�)RUXP�GH�O
(6)�OH�VDPHGL���VHSWHPEUH��

RX��FRQWDFWH]�QRXV�SRXU�SOXV�GH�UHQVHLJQHPHQWV��
�����������������WDLMLWVX�VXG�����#JPDLO�FRP

-,8�-,768�%5(6,/,(1-,8�-,768�%5e6,/,(1
/H�-LX�MLWVX�EUpVLOLHQ�HVW�XQ�DUW�PDUWLDO�GpULYp�GX�-X�MLWVX�MDSRQDLV�

WUDGLWLRQQHO�TXL�VH�SUDWLTXH�SULQFLSDOHPHQW�DX�VRO�HW�GRQW�OH�EXW�HVW�GH�
VRXPHWWUH�O¶DGYHUVDLUH�SDU�pWUDQJOHPHQW�RX�FOp�G¶DUWLFXODWLRQ�

/HV� IUDSSHV� YRORQWDLUHV� �FRXS� GH� SLHG�� SRLQJ�� FRXGH�� WrWH�� JHQRX�� VRQW�
LQWHUGLWHV�GDQV�OD�SUDWLTXH�RIILFLHOOH�

1RV�FRXUV�VRQW�DQLPpV�SDU�0LFNDsO�9DOHQWH��FHLQWXUH�QRLUH��HW�VH�GpURXOHQW�
GDQV�OH�GRMR�GX�J\PQDVH�GX�FROOqJH�j�/D�&KDSHOOH�OD�5HLQH�

$GRV�$GXOWHV ��
/XQGL������K������K��
9HQGUHGL������K������K

+25$,5(6��
(QIDQWV �� �
0HUFUHGL������K�����K������DQV�
���������������������K�����K�������DQV�

&217$&76�
$GULHQ�'(%$5'�����������������

WDLMLWVX�VXG�����#JPDLO�FRP

+25$,5(6��
/XQGL������K������K�
0HUFUHGL������K������K���

7$5,)��
����¼

/LFHQFH�8)2/(3�FRPSULVH

H�7DL�MLWVX�HVW�XQ�DUW�PDUWLDO�GH�VHOI�GpIHQVH�TXL�FRPELQH�GHV�WHFKQLTXHV�GH�.DUDWp��-XGR��$wNLGR�DILQ�GH�
UpSRQGUH�GH�IDoRQ�HIILFDFH�HW�SURSRUWLRQQpH�j�XQH�DJUHVVLRQ�

2Q�XWLOLVH�OHV�DUPHV�QDWXUHOOHV�GX�FRUSV�SRXU�DSSOLTXHU��DYHF�HVTXLYHV��GHV�SHUFXVVLRQV�FRQWU{OpHV��GHV�FOpV�HW�GHV�
SURMHFWLRQV�IDFH�j�GLIIpUHQWV�W\SHV�G¶DWWDTXH���VDLVLHV��SLHG�SRLQJ�RX�DYHF�DUPHV�

�

&217$&7��
$GULHQ�'(%$5'
��������������
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7(11,67(11,6

�

/D�)UDQFH�D�JDJQp�OD�FRXSH�'DYLV«

(W�VL�O¶pTXLSH�GH�)UDQFH�HVW�
VL�IRUWH��F¶HVW�DXVVL�JUkFH�
j�WRXV�OHV�SHWLWV�FOXEV�TXL��

FKDFXQ�j�OHXU�QLYHDX��FRQVWUXLVHQW�QRWUH�
WHQQLV�QDWLRQDO�
� /
(6)�� HOOH� DXVVL�� V
LOOXVWUH� GDQV�
OHV�FKDPSLRQQDWV�GpSDUWHPHQWDX[�MHXQHV�
HW� DGXOWHV� DYHF�� j� QRWHU� FHWWH� VDLVRQ�� OD�
PRQWpH� G
XQH� GLYLVLRQ� GH� O
pTXLSH�
IpPLQLQH�� %UDYR� j� &ODLUH�� .DWULQH��
,VDEHOOH��V���%ULJLWWH��(JODQWLQH��0DULVRO�
HW�)ORUHQFH�

W�VL�O
pTXLSH�GH�)UDQFH�HVW�DXVVL�IRUWH��F
HVW�DXVVL�JUkFH�j�
WRXV�OHV�SHWLWV�FOXEV�TXL�FKDFXQ�j�OHXU�QLYHDX��FRQVWUXLVHQW�QRWUH�
WHQQLV�QDWLRQDO�

%RQQH�UHQWUpH�VSRUWLYH�j�WRXV��
7DULIV�6HFWLRQ�7HQQLV����������

$GXOWHV�
�QpV�HQ�HW�DYDQW������

&RWLVDWLRQ /LFHQFH
&RXUV�FROOHFWLIV

���VpDQFHV�
G¶��KHXUH

���VpDQFHV�
G¶��K���

-HXQHV�
�QpV�HQ������HW�DYDQW�

0LQL�WHQQLV
�QpV�HQ������HW�DSUqV�

���¼ ���¼ ����¼

����¼

����¼����¼

���¼���¼

���¼���¼

����¼

&RXSH�'DYLV�����

� &HWWH�DQQpH�HQFRUH��OD�IrWH�GX�7HQQLV��RUJDQLVpH�SDU�OD�VHFWLRQ�OH��HU�MXLOOHW��D�
SHUPLV�j�O
HQVHPEOH�GHV�OLFHQFLpV�GX�FOXE�HW�j�OHXU�HQWRXUDJH�GH�VH�UHWURXYHU�DXWRXU�GH�
UHQFRQWUHV�V\PSDWKLTXHV�GH�WHQQLV��RX�GH�SpWDQTXH��8Q�YUDL�ERQ�HW�MR\HX[�PRPHQW�
� &HOD� IXW� pJDOHPHQW� O¶RFFDVLRQ� GH� YRLU� OHV� PHLOOHXUV� MRXHXUV� GX� FOXE�
V
H[SULPHU�ORUV�GHV�ILQDOHV�GX�7RXUQRL�LQWHUQH��/
DPELDQFH��OD�ERQQH�KXPHXU�HW�OD�
SDUWLFLSDWLRQ�GH�WRXV�IXW�XQ�HQFRXUDJHPHQW�SRXU�OHV�EpQpYROHV�GX�FOXE��UpFRPSHQVpV�
SDU�WDQW�GH�VRXULUHV�HW�GH��PHUFLV���

$ORUV�RXL��PHUFL�DX[�EpQpYROHV��

/HV�YDLQTXHXUV�GX�WRXUQRL�(6)��

� /H� WHQQLV� j� O
(6)�� FHOD� GpPDUUH� GqV� �� DQV� DYHF� O
(FROH� GH� WHQQLV�� XQH�
IRUPDWLRQ�DX[�EDVHV�GX�WHQQLV�FRPSRVpH�GH�MHX[�GH�PRWULFLWp�HW�GH�PDQLSXODWLRQ�
DYHF�HW�VDQV�UDTXHWWH��&
HVW�OH�PLQL�WHQQLV�
� 3RXU�OHV�SOXV�JUDQGV�HW�OHV�DGXOWHV��GHV�FRXUV�DGDSWpV�DX[�QLYHDX[�HW�DX[�
HQYLHV�GH�FKDFXQ��FRPSpWLWLRQ�RX�ORLVLUV��YRXV�VRQW�SURSRVpV�GX�OXQGL�DX�VDPHGL�
�KRUV�PHUFUHGL��HQFDGUpV�SDU�QRWUH�SURIHVVHXU�%DVLOH�/HUR\��
� &RPPH�FKDTXH�DQQpH��OHV�SODFHV�GDQV�OHV�FRXUV�FROOHFWLIV�VRQW�FRPSWpHV���
QRXV�YRXV�FRQVHLOORQV�GRQF�GH�YHQLU�YRXV�LQVFULUH�GpV�OH�VDPHGL���VHSWHPEUH��OH�
PDWLQ� DX�*\PQDVH� GH� OD�&KDSHOOH� OD�5HLQH�� O
DSUqV�PLGL� VXU� OHV� FRXUWV� GX�
9DXGRXp�

1RWUH�VHFWLRQ�RUJDQLVH�DXVVL�VRQ�
7RXUQRL� RSHQ� DQQXHO�� &
HVW� %DVLOH�
/HUR\� TXL� FHWWH� DQQpH� D� RIILFLp� HQ� WDQW�
TXH�-XJH�$UELWUH��/H�WRXUQRL��FHUWHV�XQ�
SHX� SHUWXUEp� SDU� OHV� DOpDV� FOLPDWLTXHV�
FHWWH� DQQpH�� D� WRXW� GH� PrPH� SX� rWUH�
WHUPLQp�j�OD�GDWH�SUpYXH�

0DLV� OD� FRPSpWLWLRQ� Q
HVW� SDV�
WRXW�GDQV�QRWUH�VHFWLRQ��HW�OD�TXDOLWp�GHV�
WHUUDLQV�GX�9DXGRXp� �SHUPHW�OD�SUDWLTXH�
GH� WRXV�� pWp� FRPPH� KLYHU�� DYHF� � XQH�
VXUIDFH�MRXDEOH�SDU�WRXV�OHV�WHPSV�HW�XQ�
pFODLUDJH� JUDWXLW�� SHUIRUPDQW�� TXL� YLHQW�
G
rWUH�FKDQJp��

UpVHUYH]�YRV�SL]]DV���K���K
��������������

ZZZ�GLDERORSL]]D�IU

GHSXLV

����DQV

GDQV��YRWUH
��YLOOH

OD��FKDSHOOH��OD��UHLQH
SODFH��GH��OD��UpSXEOLTXH

-HXGL��HW��VDPHGL
j��SDUWLU��GH����K

*DEULHO�/e*(5
��������������

7pO���������������������)D[�����������������

ZZZ�UHQRYDPH�FRQFHSW�IU
UHQRYDPH#IUHH�IU�

5(129$0(
5(129$0(

5HQRYDWLRQ�HW�
$PpQDJHPHQW�G
LQWpULHX

U���(OHFWULFLWpVDUO

(OHFWURPpQDJHU 0XOWLPpGLD

,17(53+21(�$/$50(�9(17,/$7,21
&+$8))$*(�e/(&75,48(
'e3$11$*(
0RELOH��
��������������
7pO�)D[��
��������������
����UXH�JUDQGH
������%28/$1&2857
FKULVFDSHW��#LFORXG�FRP

&�&$3(7

e/(&75,&,7e��*e1e5$/(
1(8)�(7�5e129$7,21

&217$&7���)DEULFH�-RXUGDLQ�����������������



.5$9�0$*$.5$9�0$*$
&HWWH� DQQpH� QRXV� DYRQV� VL[� QRXYHOOHV� FHLQWXUHV� QRLUHV� HW� XQH�

FHLQWXUH� PDUURQ� DLQVL� TXH� SOXVLHXUV� FHLQWXUHV� MDXQHV�� RUDQJH��
YHUWHV�HW�EOHXHV�

6L[�QRXYHDX[�DQLPDWHXUV�RQW�pWp�IRUPpV��FH�TXL�QRXV�SHUPHWWUD�HQ������
����� G¶DVVXUHU� OD� FRQWLQXLWp� GHV� FRXUV� SHQGDQW� OHV� YDFDQFHV� VFRODLUHV� GH� OD�
7RXVVDLQW��GH�IpYULHU�HW�GH�3kTXHV��1RXV�HQYLVDJHRQV�pJDOHPHQW�GH�PHWWUH�HQ�SODFH�
XQ�FRXUV�SRXUV�OHV�DGROHVFHQWV�VL�OHV�GLVSRQLELOLWpV�GX�GRMR�OH�SHUPHWWHQW�

/HV� FRXUV� VHURQW� DVVXUpV� VRXV� OD� UHVSRQVDELOLWp� GH� QRV� LQVWUXFWHXUV�
/DXUHQFH�&5())��&DPHO�/(.),�HW�3KLOLSSH�9$//e(�DVVLVWpV�GHV�DQLPDWHXUV�
IRUPpV�FHWWH�DQQpH�

1RWUH�VHFWLRQ�HVW�WRXMRXUV�DXVVL�G\QDPLTXH�DYHF����DGKpUHQWV�

� 8Q�JUDQG�PHUFL�j�3HJX\�)25%,1��QRWUH�SUpFpGHQWH�SUpVLGHQWH�TXL�
QRXV�D�RUJDQLVp�GHX[�VWDJHV�GH�©�.UDY�FDPS�ª�D[pV�VXU�OH�VSRUW��OH�.UDY�
PDJD��OH�GpSDVVHPHQW�GH�VRL�HW�O¶HVSULW�GH�JURXSH��&HV�VWDJHV�RQW�UHPSRUWp�XQ�
IUDQF�VXFFqV�HW�VHURQW�UHFRQGXLWV�O¶DQ�SURFKDLQ�
� 1RXV�UHWURXYHURQV�pJDOHPHQW�3HJX\�TXL�DVVXUD�XQ�FRXUV�PHQVXHO�GH�
3HQFKDN�6LODW�RX�GH�ER[H�SLHG�SRLQJ�
� 8Q� JUDQG�PHUFL� pJDOHPHQW� j�3KLOLSSH�+8%(57� TXL� FRQWLQXH� j�
DVVXUHU�XQ�FRXUV�PHQVXHO�DLQVL�TXH�OHV�SDVVDJHV�GH�FHLQWXUHV��OD�IRUPDWLRQ�
GHV�DQLPDWHXUV�HW��QRXV�O¶HVSpURQV��O¶RUJDQLVDWLRQ�GH�VWDJHV�j�WKqPH�

-8-,768-8-,768
9HQH]�UHMRLQGUH�QRWUH�JURXSH�TXL�SUDWLTXH�XQ�-XMLWVX�ORLVLU��D[p�VXU�

O
DSSUHQWLVVDJH� GHV� WHFKQLTXHV� WUDGLWLRQQHOOHV�� 6L� QRXV� QH�
SDUWLFLSRQV�SDV�j�GHV�FRPSpWLWLRQV��QRWUH�HQWUDvQHPHQW�Q¶HQ�HVW�

SDV�PRLQV�VpULHX[�HW�HIILFDFH��
� 1RXV�VRPPHV�pJDOHPHQW�WUqV�DWWDFKpV�DX[�YDOHXUV�PRUDOHV�YpKLFXOpHV�SDU�
OH�-XMLWVX��YDOHXUV�TXL�VRQW�GHYHQXHV�OH�IRQGHPHQW�GHV�DUWV�PDUWLDX[�G¶DXMRXUG
KXL�
� &H�VSRUW�FRPSOHW�YRXV�SHUPHWWUD�G
DWWHLQGUH�XQH�FRQGLWLRQ�SK\VLTXH�HW�
PHQWDOH�HQ�IRQFWLRQ�GH�O
REMHFWLI�HW�GH�O
HQJDJHPHQW�GH�FKDFXQ�
� /H�-XMLWVX�HQ�-DSRQDLV��O
DUW�GH�OD�VRXSOHVVH��HVW�EDVp�VXU�OD�GpIHQVH��LO�
QpFHVVLWH�XQ�YpULWDEOH�HQJDJHPHQW�GX�FRUSV�HW�GH�O
HVSULW�
&
HVW�XQH�PpWKRGH�GH�GpIHQVH�IRQGpH�VXU�OH�FRQWU{OH�GH�VRL�HW�GH�O
DGYHUVDLUH�

1RXV�YRXV�DWWHQGRQV�j�OD�UHQWUpH�SRXU�XQ�FRXUV�G
HVVDL�
7$5,)6��

j�SDUWLU�GH����DQV�������¼
������������������DGXOWHV�������¼
�OLFHQFH�FRPSULVH�

+25$,5(6��
-HXGL����K����K���

&217$&76��
����������������
���������������

+25$,5(6
0DUGL�HW�-HXGL������K���������K
6DPHGL������K���������K���&RXUV�$GRV
'LPDQFKH������K���������K��VDXI�VL�
FRPSpWLWLRQ�GDQV�OH�GRMR�

&RXUV�GDQV�OH�GRMR�GX�J\PQDVH�GX�FROOqJH�GH�/D�&KDSHOOH�OD�5HLQH

7$5,)6
����¼�SRXU�XQ�FRXUV�SDU�VHPDLQH
����¼�SRXU�WRXV�OHV�FRXUV

&217$&7
$XUpOLHQ�3HGOHU�����������������

��

1RXV�HQYLVDJHRQV�XQ�FRXUV�$GRV�OH�0DUGL�GH����K�j����K����
,QIRV�OH�6DPHGL���VHSWHPEUH�GH���K����j����K�����DX�J\PQDVH�UXH�GH�9LOOLRQQH�j�/&/5��SXLV�VXU�SODFH�DX�GRMR�



%$6.(7%$6.(7
$X�FRXUV�GH�FHWWH�DQQpH��OHV�3RXVVLQV�HW�%HQMDPLQV�RQW�SX�V
H[HUFHU�

HQ�%DVNHW�/RLVLU��/HV�SRXVVLQV�RQW�FO{WXUp�O
DQQpH�HQ�SDUWLFLSDQW�DX�
WRXUQRL� GH�0LOO\� OD� )RUrW� R�� LOV� RQW� SX� VH� PHVXUHU� j� G
DXWUHV�

pTXLSHV��,OV�RQW�SDVVp�XQ�ERQ�PRPHQW�GH�FRPSpWLWLRQ�DPLFDOH�

��

�����8QH�QRXYHOOH�VDLVRQ�V
DFKqYH�����
�����������������������������������ODLVVDQW�QRV�WrWHV�SOHLQHV�GH�VRXYHQLUV�

� /HV�0LQLPHV�ILOOHV�SDU�OHXUV�ERQV�UpVXOWDWV�VH�VRQW�SURSXOVpHV�HQ�FDWpJRULH�
(OLWH�GX�FKDPSLRQQDW�GpSDUWHPHQWDO�GH�6HLQH�HW�0DUQH�
0DOKHXUHXVHPHQW�SOXVLHXUV�MRXHXVHV�D\DQW�pWp�EOHVVpHV��FKDTXH�PDWFK�D�pWp�MRXp�HQ�
VRXV�HIIHFWLI��7HUPLQDQW�HQ�ILQ�GH�FODVVHPHQW��QRV�EDWWDQWHV�RQW�WRXWHIRLV�UpXVVL� �j�
JDJQHU�FRQWUH�O
pTXLSH�GH�0HOXQ��WrWH�GH�OD�SRXOH��LQYDLQFXH�GXUDQW�FHWWH�VDLVRQ��
/HXUV�HIIRUWV�RQW�QpDQPRLQV�pWp�UpFRPSHQVpV�SDU�XQH�SUHPLqUH�SODFH�REWHQXH�VXU�OH�
SRGLXP�GX�WRXUQRL�RUJDQLVp�SDU�0RUHW�VXU�/RLQJ�

� &HWWH�DQQpH�OD�VHFWLRQ�D�
RUJDQLVp� XQH� VRUW LH � SRXU�
O
HQVHPEOH� GHV� DGKpUHQWV� HW�
OHXUV�DFFRPSDJQDQWV��
'pSODFHPHQW�VXU�%RXUJHV�SRXU�
XQ�PDWFK�SUR� IpPLQLQ� FRQWUH�
&KDUOHYLOOH�0p]LqUH� VXU� OH�
P\WKLTXH�WHUUDLQ�GX�3UDGR�
&H� I�W� XQH� EHOOH� MRXUQpH�
UHPSOLH� G
pPRWLRQV�� QRXV�
HVSpURQV� TXH� QRV� MHXQHV�
DWKOqWHV� V
HQ� VRXYLHQGURQW�
ORQJWHPSV�

3RXVVLQV�/RLVLU��8��8���

6DLVRQ������������

%HQMDPLQV�/RLVLU��8���

&DWpJRULH
6DPHGL�GH����K���j����K
9HQGUHGL�GH����K����j����K

+RUDLUHV 7DULIV
����¼
����¼

6HQLRUV�PL[WHV�/RLVLU� 9HQGUHGL�GH����K����j����K ���¼
� �� &H�JURXSH�DXUD�SRXU�EXW�OH�SODLVLU�GH�MRXHU��XQH�VLPSOH�HQYLH�GH�IDLUH�XQ�SHX�GH�
VSRUW�HQ�WRXWH�FRQYLYLDOLWp
� /
$VVHPEOpH�JpQpUDOH� GH� OD� VHFWLRQ� V
HVW� GpURXOpH� OH�YHQGUHGL� ��� MXLQ�
VXLYLH�G
DFWLYLWpV�%DVNHW�HW�G
XQ�SRW�GH�O
DPLWLp�
2QW�pWpV�pOXV�ORUV�GH�FHWWH�$*���%RXUJHRLV�-HDQ�0LFKHO��3UpVLGHQW���%RXUJHRLV�
/DsWLWLD��6HFUpWDLUH���3XWHO�)UDQFN�7UpVRULHU

-HDQ�0LFKHO�%RXUJHRLV�����������������
$GUHVVH�PDLO���HVIEDVNHW��#JPDLO�FRP
6LWH�LQWHUQHW���KWWS���HVIEDVNHW���OFOU�ZL[�FRP�HVI�EDVNHW���

,1)26
&217$&76

&$,66(�5e*,21$/(�
'(�&5e',7�$*5,&2/(�0878(/�
%5,(�3,&$5',(

7RXWH�XQH�EDQTXH
SRXU�YRXV

$JHQFH�/D�&KDSHOOH�OD�5HLQH
����SODFH�GH�OD�5pSXEOLTXH���������/$�&+$3(//(�/$�5(,1(

7pO���������������� )D[����������������

787$/����6$5/787$/����6$5/
&KDUSHQWH��0HQXLVHULH
7UDGLWLRQQHOOH�HW�5pQRYDWLRQ

(VFDOLHU�ERLV
0DLVRQ

RVVDWXUH�ERLV
7HO���)D[�����������������

3RUW�����������������
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/(�628))/(�'(�/$�)25(7/(�628))/(�'(�/$�)25(7
$UW�(QHUJpWLTXH�0DUWLDO��&KLQRLV�,QWHUQH

9HQH]�SUDWLTXHU�DYHF�QRXV���
ª� 8Q�DUW�PDUWLDO�FKLQRLV�LQWHUQH����OH�7$,&+,�&+8$1
3UDWLTXH�j�PDLQV�QXHV�HW�DYHF�DUPHV�
(QWUHWHQLU�HW�DPpOLRUHU�VD�VRXSOHVVH��VD�PpPRLUH��VD�FRRUGLQDWLRQ�HW�VRQ�
pTXLOLEUH�
ª� 8Q�DUW�pQHUJpWLTXH�FKLQRLV����OH�4,*21*
6H�OLEpUHU�GHV�WHQVLRQV�HW�GX�VWUHVV��rWUH�j�O
pFRXWH�GH�VRQ�FRUSV�
ª� /D�5(/$;$7,21�0(',7$7,21
/kFKHU�SULVH��SRXU�PLHX[�YLYUH«

5HSULVH�GHV�FRXUV���VHPDLQH�����OH�OXQGL����VHSWHPEUH�����

&RXUV�DFFHVVLEOHV�DX[�'e%87$176����FRXUV�G¶HVVDL�JUDWXLW�

8U\ /XQGL
���K�������K���

4LJRQJ
%DVH��$

���K���������K���
4LJRQJ
%DVH��

/D�&KDSHOOH�
OD�5HLQH
*\PQDVH

0HUFUHGL

���K����������K����
7DLFKL�FKXDQ
/�$�7(55(
�qUH�SDUWLH�1�

9LOOLHUV�V�V�
*UH]

-HXGL
���K���������K���

5HOD[DWLRQ
0pGLWDWLRQ

���K��������K����
7DLFKL�FKXDQ
/¶+200(
�qPH�SDUWLH

���K����������K��
$UPHV�HW�WUDYDLO
DYHF�SDUWHQDLUH

7RXV�QRV�FRXUV

$PSRQYLOOH 0DUGL
���K�������K���

4LJRQJ
%DVH��%

���K���������K���
7DLFKL�FKXDQ
/$�7(55(

�qUH�SDUWLH�1�

/HV�WDULIV�
FRPSUHQQHQW�
O¶DGKpVLRQ�
(6)���¼�HW�OD�
OLFHQFH����¼

��SUDWLTXH
����¼

��SUDWLTXHV
����¼

��SUDWLTXHV
����¼

3DLHPHQW�HQ�����
��IRLV��&KqTXHV�
9DFDQFHV�HW�

&RXSRQV�6SRUW�
DFFHSWpV

&DUWH
³/RWXV´

�
5HOD[DWLRQ���
0pGLWDWLRQ

��FRXUV
���¼

���FRXUV
����¼

$GKpVLRQ�(6)�HW�
OLFHQFH�

REOLJDWRLUHV�HQ�
VXV���VRLW����¼

&RQWDFWV
*HQHYLqYH
-HDQ�3DXO
&RXUULHO

��������������
��������������
DHPFL�HVI��#JPDLO�FRP

1RWUH�VLWH��
ZZZ�OHVRXIIOHGHODIRUHW�DHPFL�HVI���IU

/(�&28'5$<�0217&($8;�
��0RELOH�����������������

$&+(5(6�/$�)25Ç7���
�%XUHDX�����������������

6SpFLDOLVWH�HQ�UpQRYDWLRQ
DPpQDJHPHQWV�H[WpULHXUV

ZZZ�HQWUHSULVH�FKULVWLDQRUODQGR�IU

(QWUHSULVH�*pQpUDOH�
GX�%kWLPHQW

&+5,67,$1�25/$1'2 'HSX
LV���

��

/·pSLFHULH�7RWDOLPD
%RXFKHULH���&KDUFXWHULH�
&RXUV�GHV�KDOOHV��%,2�
3URGXLWV�UpJLRQDX[�

(SLFHULH�ILQH��
&DYH��DOFRROV

�OLYUDLVRQV�JUDWXLWHV�
�PHUFUHGL�YHQGUHGL�VDPHGL�

2XYHUWXUH�GX�PDJDVLQ
GX�OXQGL�DX�VDPHGL�����K������K���������K���������K���

GLPDQFKH�����K������K����
727$/,0$�6$5/
&ODXGH�%RLVVHDX

���UXH�GH�)RQWDLQHEOHDX
������85<

7pO�����������������
)D[�����������������

H�PDLO���WRWDOLPD#RUDQJH�IU
:HE���HSLFHULH�ERXFKHULH�WRWDOLPD�XU\�IU

+(59e
����%(89(/(7

,62/$7,21�1HXI�	�5pQRYDWLRQ
��������������

����58(�*5$1'(���������*8(5&+(9,//(
7pO��������������������)D[�����������������

KHUYH�EHXYHOHW#QHXI�IU

&/Ĉ0(17��%5$=(<

6ROXWLRQV�SRXU�PDLQWLHQ�j�GRPLFLOH

3ORPEHULH
'pSDQQDJH
5DPRQDJHV
=LQJXHULH

&KDXIIDJH
(DX�DGRXFLH
6DOOH�GH�EDLQV
(QHUJLHV�QRXYHOOHV

��������������
/D�&KDSHOOH�OD�5HLQH

��������������
5XPRQW

����DY��GH�)RQWDLQHEOHDX
������/$�&+$3(//(�/$�5(,1(
7pO������������������

)D[�����������������
(�PDLO��JDUDJHPRGHUQH�#ZDQDGRR�IU

ZZZ�JDUDJHPRGHUQH���FRP

6$5/�*$5$*(�02'(51(
5pSDUDWHXU�DJUpp�&,752(1



��

'$16(���02'(51¶-$=='$16(���02'(51¶-$==
'DQVHU��F¶HVW�FRPPH�UrYHU�DYHF�VRQ�FRUSV����

0D�GHX[LqPH�YLH��F¶HVW�OD�GDQVH���GHSXLV�PDLQWHQDQW����DQV��
/D�GDQVH��F¶HVW�SRXU�PRL�OH�PR\HQ�G¶H[SULPHU�FHUWDLQHV�
pPRWLRQV�HW�VL�YRXV�rWHV�DXWDQW�SDVVLRQQpV�TXH�PRL��DORUV�

FH�VSRUW�HVW�SRXU�YRXV�

� &KDTXH�FRXUV�HVW�XQ�DSSUHQWLVVDJH�PDLV�OH�PHLOOHXU�GH�WRXW�F
HVW�OH�
PRPHQW�GH�WUDF��HQ�MXLQ��ORUV�GX�JDOD�GH�ILQ�GH�VDLVRQ�GHYDQW�QRV�SDUHQWV�HW�
DPLV�UpXQLV��

/D�GDQVH�HVW�FRPPH�XQ�VHFRQG�VRXIIOH�HW�MDPDLV�MH�QH�SRXUUDLV�P
HQ�SDVVHU��

0HUFL�j�$QQH��PRQ�SURIHVVHXU�

$QpOLVH�7$',

� �(ULF�6RWHDX��� RX������������������3UpVLGHQW���� HULF�VRWHDX#RUDQJH�IU�
6HFUpWDLUH��� ��&DWKHULQH�7HPSOLHU
7UpVRULqUH���+DQQD�%HQEDRXDOL�

1
KpVLWH]�SDV�j�QRXV�FRQWDFWHU��GH�SUpIpUHQFH�SDU�WpOpSKRQH�DX��
���������������

����DQV
����DQV

�����DQV
������DQV
���DQV�HW��

PHUFUHGL����K������K
PHUFUHGL����K������K
PDUGL����K������K

PDUGL����K������K���
PHUFUHGL����K���������K���

ÆJH +RUDLUH

$0e1$*(0(17
�'(�/¶+$%,7$7

&pGULF
&$7$5,12

5pQRYDWLRQ���&UpDWLRQ�
�$JHQFHPHQW

6DOOH�GH�EDLQ���&XLVLQH���&DUUHODJH���3HLQWXUH
,VRODWLRQ���3OkWUHULH���&RPEOHV���)DX[�SODIRQG�

�&ORLVRQ�DPRYLEOH
0HQXLVHULH�LQWpULHXU���H[WpULHXU

��ELV�DYHQXH�GH�)RQWDLQHEOHDX
������/$�&+$3(//(�/$�5(,1(

7pO����������������
0DLO���FRQWDFW#FDWDULQRFRQFHSW�FRP

(XUO�&DWDULQR�&RQFHSW

$XEHUJH�&DQDUG�%XWKLHUV



),71(66),71(66
(

��

���+25$,5(6�HW�/,(8;�GHV�&2856
*\P�$EGRV�)HVVLHUV $ODLQ $FKqUHV�OD�)�

$QDwV
*\P�$EGRV�)HVVLHUV

$PSRQYLOOH)LWQHVV�5HQIR�PXVFXO
6WHS

3XPS�LW�)XQN\

6WHS $ODLQ 5HFORVHV
$ODLQ&XLVVHV�$EGRV�)HVVLHUV

$QDwV 8U\
=XPED�

*\P�GRXFH�VWUHWFKLQJ &KULVWRSKH
)LWQHVV�UHQIR�PXVFXO &KULVWRSKH

�)URPRQW
)URPRQW

5HFORVHV
*\P�GRXFH�VWUHWFKLQJ &KDQWDO $FKqUHV�OD�)����K���������K���

��K���������K���

���K����������K����
��K����������K����

��K���������K���
���K���������K���

���K���������K���
���K���������K���

���K���������K���

0HUFUHGL

/XQGL

0HUFUHGL

-HXGL
-HXGL

6DPHGL
6DPHGL

0HUFUHGL

0DUGL
0DUGL

/XQGL
/XQGL ���K���������K���

���K���������K���

���K���������K��� 3LOR[LQJ
8U\

$ODLQ /D�&KDS��OD�5�
$ODLQ
$ODLQ
$ODLQ

5HFORVHV
5HFORVHV

1¶KpVLWH]�SDV��YHQH]�HVVD\HU��
3RXU�WRXV�OHV�FRXUV�OD�SUHPLqUH�VpDQFH�HVW�JUDWXLWH�

'pPRQVWUDWLRQV�j�OD�6DLQW�-HDQ�G¶$FKqUHV�OD�)RUrW

�7$5,)6�OLFHQFH�FRPSULVH
���¼�SRXU�XQ�FRXUV�SDU�VHPDLQH�
���¼�SRXU�GHX[�FRXUV�HW�SOXV�SDU�VHPDLQH�

�&(57,),&$7�0(',&$/
�2%/,*$72,5(

SRXU�WRXWH�QRXYHOOH��LQVFULSWLRQ

�&217$&76
'872,7�%ULJLWWH������������������������
'(�6286$�9pURQLTXH���������������

&RXUULHO���
PXVFX�ILWQHVV�HVI��#RXWORRN�IU

4XDOLWp�
HW�6HUYLFH�
GHSXLV�����

(QWUHSULVH�$��)257,(5
&216758&7,21���5(129$7,21

& 0 2 %KDUSHQWH��� DLVRQV� VVDWXUH� RLV
3 3 0 %DUTXHW��� RUWDLOV��� HQXLVHULH� RLV�

$ 3�9�&�OXPLQLXP���
$ ( &JHQFHPHQW��� VFDOLHU��� XLVLQH

6LWH���ZZZ�HQWUHSULVH�D�IRUWLHU��
&RXUULHO���IRUWLHU�D#ZDQDGRR�IU

/H�0RXOLQ�GH�3LHUUH���������$03219,//(
�7pO������������������ ��)D[�����������������

0D\HXU�'RPLQLTXH
0DoRQQHULH�*pQpUDOH
&RXYHUWXUH���=LQJXHULH
,VRODWLRQ���'RXEODJH

����KDPHDX�GH�%RQQHYDXOW
������/DUFKDQW

7pO��	�)D[�����������������
(PDLO���PD\HXU�GRPLQLTXH#ZDQDGRR�IU

QFRUH� XQH� H[FHOOHQWH� DQQpH� VRXV� OH� VLJQH� GX� VSRUW� DYHF� GHX[�
QRXYHDX[�FRXUV�

� ��j�)URPRQW�G¶XQH�SDUW��OH�OXQGL�VRLU�SRXU�GH�OD�*\P�GRXFH�HW�GX�)LWQHVV�
DYHF�QRWUH�QRXYHDX�FRDFK�&KULVWRSKH�
� ��j�8U\��G
DXWUH�SDUW��SRXU�XQ�FRXUV�GH�3LOR[LQJ�DYHF�$QDwV�GRQW�OHV�
UHWRXUV�VRQW�SRVLWLIV�
1RXV�OHXU�VRXKDLWRQV�GH�FRQWLQXHU�VXU�XQH�EHOOH�UHQWUpH�����������

(W� TXHOOH� DPELDQFH� FKH]� OHV� DGKpUHQWV� GDQV� WRXV� QRV� FRXUV� GDQV� OHV�
GLIIpUHQWHV�FRPPXQHV��
� /HV� FRDFKV� VRQW� j� O
pFRXWH� HW� V
DGDSWHQW� j� FKDFXQ�� FH� TXL� UHQG� OHV� FRXUV�
SHUVRQQDOLVDEOHV��/HV�VpDQFHV�)LWQHVV��*\P�GRXFH��3LOR[LQJ�RX�HQFRUH�3XPS�LW�
)XQN\� QH� VRQW� SDV� UpSpWLWLYHV� PDLV� WRXWHV� FRPSOpPHQWDLUHV� DYHF� GLIIpUHQWHV�
U\WKPLTXHV�PXVLFDOHV�

*DUDJH�3/289,(5

5(1$8/7�
2&&$6,216�

5(1$8/7�=2(

=,�GH�O
$YHQLU
������/$�&+$3(//(�OD�5(,1(�

7pO�����������������
HPDLO���VDUO�SORXYLHU#ZDQDGRR�IU

��



086&8/$7,2Q086&8/$7,21
'DQV�XQH�DPELDQFH�FRQYLYLDOH��PL[WH�HW�VSRUWLYH��OD�VDOOH�GH�UHPLVH�

HQ�IRUPH�G
8U\�SHUPHW�j�VHV�DGKpUHQWV�G
DPpOLRUHU�OHXU�FRQGLWLRQ�
SK\VLTXH�HW�GH�VH�PDLQWHQLU�HQ�IRUPH�

�0XQL�G
XQ�SURJUDPPH�SHUVRQQDOLVp�pODERUp�SDU�OH�FRDFK�$ODLQ�SUpVHQW�OH�
YHQGUHGL�GH���K�j���K��LO�HVW�SRVVLEOH�GH�SUDWLTXHU�SOXVLHXUV�IRLV�SDU�VHPDLQH�SRXU�XQH�
SUpSDUDWLRQ�GH�UHQIRUFHPHQW�PXVFXODLUH�DGDSWpH�

3RXU�SOXV�GH�FUpQHDX[�KRUDLUHV�HW�GH�MRXUV�G
RXYHUWXUH��QRXV�FRPSWRQV�VXU�
YRWUH�EpQpYRODW�DILQ�G
DFFXHLOOLU�GH�QRXYHDX[�PHPEUHV�GDQV�QRWUH�HVSDFH��IRUPH��

4XL�VSRUW�ELHQ��VH�SRUWH�ELHQ��

��

&RWLVDWLRQ�DQQXHOOH�OLFHQFH�8)2/(3�FRPSULVH�������¼
ª� 3RVVLELOLWp�GH�SDLHPHQWV�pFKHORQQpV
ª� ���GH�UpGXFWLRQ�GqV�OD�GHX[LqPH�LQVFULSWLRQ�DX�VHLQ�G
XQH�
PrPH�IDPLOOH�GDQV�OD�VHFWLRQ

+25$,5(6�327(17,(/6�'
289(5785(�'(�/$�6$//(�
�HQ�IRQFWLRQ�GHV�EpQpYROHV�SUpVHQWV�SRXU�RXYULU�

/XQGL�������K������K
0DUGL�������K������K

0HUFUHGL�������K������K
-HXGL�������������K������K

9HQGUHGL����K������K�DYHF�FRDFK�GH����K�j����K

�&(57,),&$7�0(',&$/
�2%/,*$72,5(

SRXU�WRXWH�QRXYHOOH��LQVFULSWLRQ

�&217$&76
'872,7�%ULJLWWH������������������������
'(�6286$�9pURQLTXH���������������

&RXUULHO���
PXVFX�ILWQHVV�HVI��#RXWORRN�IU

/HV�/pJXPHV�
GX�9DO�GH�/RLUH

�������6$,17�%(12,7�VXU�/2,5(
ZZZ�OHJXPHVGXYDOGHORLUH�FRP

3URGXLWV�GH�VDLVRQ�LVVXV�GH
O¶$JULFXOWXUH�UDLVRQQpH
&RQVHUYHV�DUWLVDQDOHV

6XU�OHV�PDUFKpV��
/D�&KDSHOOH�OD�5HLQH�PDUGL
1HPRXUV�VDPHGL
)RQWDLQHEOHDX�PDUGL��YHQGUHGL��GLPDQFKH

3DQLHUV�GH�OpJXPHV

63e&,$/,67(�
'(�/$�'e6,16(&7,6$7,21�
$FWLRQ�*XrSH�YRXV�JDUDQWLW
XQ�HVSDFH�GH�YLH�j�O¶DEUL
GHV�QXLVLEOHV

&217$&7(=�67e3+$1(�$8
��������������

6DSHXU�SRPSLHU�DYHF����DQV�G·H[SpULHQFH

1LG�GH�IUHORQV�
	�JXrSHV

6(&7(85
'·,17(59(17,21

��MRXUV����&KHQLOOHV
SURFHVVLRQQDLUHV

0DoRQQHULH
&RXYHUWXUH

=LQJXHULH
����UXH�GX�9LHX[�3XLWV
-$&48(9,//(
$03219,//(

������/$�&+$3(//(�/$�5(,1(

7e/����������������



��

-8'2-8'2
1RXV�DYRQV�FO{WXUp�OD�VDLVRQ�����������SDU�QRWUH�IrWH�GX�-XGR�HW�QRWUH�DVVHPEOpH�JpQpUDOH�

2UJDQLVDWLRQ�SpGDJRJLTXH������������

/H�SODQQLQJ�SpGDJRJLTXH�HVW�FRQVWUXLW�j�SDUWLU�GHV�pYpQHPHQWV�HW�DQLPDWLRQV�
/HV�SDVVDJHV�GH�JUDGHV�GpSHQGHQW�GH���XQLWpV�GH�YDOHXU��
� ��OH�FRQWU{OH�GH�VRL
� ��OD�SDUWLFLSDWLRQ�DX[�FRPSpWLWLRQV
� ��OHV�DFTXLV�WHFKQLTXHV

'HV�UpVXOWDWV�VSRUWLIV�WUqV�VDWLVIDLVDQWV�HQ����������
7RXUQRL�GH�/D�IHUWp�*DXFKHU�����FRPSpWLWHXUV�FODVVpV��HUV�
%HWW\�%RQQHW�UHPSRUWH�OH�WRXUQRL�LQWHUQDWLRQDO�GH�&RUPHOOHV�OH�5R\DO�2FWREUH

1RYHPEUH %RQV�UpVXOWDWV�DX�FKDPSLRQQDW�GH�)UDQFH�SDU�pTXLSH�GH�GpSDUWHPHQW�
&KDOOHQJH�GH�'DPPDULH�OHV�/\V���/HV�SDUWLFLSDQWV�UHPSRUWHQW�OH�FKDOOHQJH�
/HV�EHQMDPLQV�WHUPLQHQW��qPHV�DX�FKDPSLRQQDW�GpSDUWHPHQWDO�SDU�pTXLSH�
%HWW\�%RQQHW�UHPSRUWH�OHV�GHPL�ILQDOHV�GX�FKDPSLRQQDW�GH�)UDQFH�8166�j�
)RUJHV�OHV�(DX[�

'pFHPEUH
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