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5(35,6(�'(6�75$9$8;� 
3$5�/$�6(7(& 

1RXV�DYRQV�FRQVWDWp�GHV�SUREOqPHV�GH�UpIHFWLRQ�GHV�
YRLULHV�� 

· URXWH� GX� VWDGH� �� GpJUDGpH� DSUqV� TXHOTXHV�
VHPDLQHV�GH�UpDOLVDWLRQ 

· UXH� GHV� $QFLHQV� &RPEDWWDQWV� G¶$)1� ��
GpJUDGDWLRQ�GHV�ERUGXUHV�VXU�OD�SDUWLH�UHIDLWH 

$SUqV� UHQFRQWUH� DYHF� OH� 'LUHFWHXU� 5pJLRQDO� GH� OD�
6(7(&�� LO� V¶DYqUH� TXH� OHV� GpJUDGDWLRQV� SURYLHQQHQW�
GH�OD�TXDOLWp�GHV�IRXUQLWXUHV�XWLOLVpHV�� 

,O� HVW� FRQYHQX� TX¶DX� SULQWHPSV� SURFKDLQ�� O¶HQWUHSULVH�
LQWHUYLHQGUD�SRXU�UHPHWWUH�HQ�pWDW�OHV�GHX[�VLWXDWLRQV�j�
VHV�IUDLV� 

 

 

6(59,&(6�6(1,256� 
/HV�PHUFUHGLV� UpFUpDWLIV���$XUpOLH�HW�OH�SHUVRQQHO�GH�
OD� PpGLDWKqTXH� YRXV� LQYLWHQW� j� SDUWDJHU� XQ� WHPSV�
G¶DFWLYLWpV� �OHFWXUHV�� MHX[� GH� VRFLpWp�� ILOP«��� &HV�
PRPHQWV�VHURQW�pJDOHPHQW�O¶RFFDVLRQ�G¶pFKDQJHU��� 

��PHUFUHGLV�SDU�PRLV��VDXI�HQ�DR�W�� 
GH���K���j���K�� 

 
/HV� OXQGLV� VSRUWLIV� �� j� SDUWLU� GX� ��� MDQYLHU��
0DUFHDX� %581(7� SURSRVH� XQ� DWHOLHU�
© PDLQWLHQ�HQ�IRUPH�HW�SUpYHQWLRQ�GHV�FKXWHV ª��

6L[� UHQGH]-YRXV� VRQW� SURSRVpV� DX� 'RMR� GH� OD� +DOOH�
GHV�VSRUWV�-HDQ-3LHUUH�%HUORW���� 

OXQGLV��������HW����MDQYLHU� 
OHV���HW����IpYULHU� 

HW�OH���PDUV�GH��K���j���K��� 
 
3RXU�REWHQLU�GHV�UHQVHLJQHPHQWV�VXU�FHV�VHUYLFHV�
RX� YRXV� \� LQVFULUH�� LO� VXIILW� GH� FRQWDFWHU� � $XUpOLH�
'(/$%<�DX���������������� 

(Q�������OHV�VHUYLFHV�SURSRVpV�
SRXU�OHV���-���DQV�SHUGXUHQW«�
DYHF�)ORUHQFH�0$/27�HW��0DU�
FHDX�%581(7� 

 
5HQGH]-YRXV�VDOOH�G¶DUW�SODVWLTXH��pFROH�pOpPHQWDLUH� 

 

SRXU� SDUWDJHU� GHV� WHPSV� G¶DFWLYLWpV� FXOWXUHOOHV�� VSRU�
WLYHV��PXVLFDOHV��XQ�JUDQG� MHX��XQH�VRUWLH�RX�SRXU� VH�
GpWHQGUH��SRXU�SDVVHU�XQ�PRPHQW�HQVHPEOH������ 

 
3RXU�V¶LQVFULUH ��DX�SOXV�WDUG���K�j�O¶DYDQFH�� 
· VXU�SODFH���FHQWUH�GH�ORLVLUV DX���SODFH�GHV�pFROHV�� 
· SDU�PDLO���FOVK#UHXLOO\�IU� 
· SDU�WpOpSKRQH������������������������������������������������������������������� 

6(59,&(6�-(81(66( 

OHV�PHUFUHGLV�GH���K���j���K���HW 
SHQGDQW�OHV�YDFDQFHV�VFRODLUHV� 
j�OD�MRXUQpH�RX�j�OD�GHPL-MRXUQpH 

 )DFH� DX� VXFFqV� HQ� ����� GHV� VHUYLFHV� HW� GHV�
DFWLYLWpV�SRXU� OHV�VpQLRUV�� OD�0XQLFLSDOLWp�SRXUVXLW� VHV�
DFWLRQV�� DYHF� XQH� QRXYHDXWp� SRXU� ����� �� OHV� OXQGLV�
VSRUWLIV�� 
 
0XOWL-VHUYLFH� �� $XUpOLH� SURSRVH� GH� IDLUH� YRV� FRXUVHV�
FKH]� OHV� FRPPHUoDQWV� GH� 5HXLOO\� RX� GH� YRXV�
DFFRPSDJQHU�� GH� YRXV� HPPHQHU� j� YRV� UHQGH]-YRXV��
GH�YRXV�GpSODFHU�VXU�OD�FRPPXQH 

GX�OXQGL�DX�YHQGUHGL�GH��K�j���K� 
 
/HV� PDUGLV� FXOWXUHOV� ��XQH� IRLV�SDU�PRLV��XQH�VRUWLH�
FRQYLYLDOH� YRXV� SHUPHW� GH� YLVLWHU� XQ� OLHX� GDQV� OHV�
HQYLURQV� GH� 5HXLOO\� DYHF� OH� EXV� PXQLFLSDO�� 8QH�
FROODWLRQ�YRXV�VHUD�RIIHUWH�SDU�OD�0XQLFLSDOLWp�j�FKDTXH�
VRUWLH��� 

OH��qPH�PDUGL�GH�FKDTXH�PRLV��VDXI�HQ�DR�W�� 
GH���K�j���K 

&$)e�'(�3$5,6 

/H�© &DIp�GH�3DULV ª�YD�RXYULU�OH����MDQYLHU�DYHF�XQ�
QRXYHDX� SURSULpWDLUH� �� &\SULHQ� 9(1,$7�� /H� VHUYLFH�
GH� 3UHVVH� FRQWLQXH� VDQV� OD� OLYUDLVRQ� j� GRPLFLOH��
1RXV�OXL�VRXKDLWRQV�XQH�EHOOH�UpXVVLWH� 

-$19,(5�������-��Q����� 

/HV�pOXV�YRXV�LQIRUPHQW 
7pOpSKRQH������������������ 

 

0DLO���PDLULH#UHXLOO\�IU� 
 

6LWH�LQWHUQHW���ZZZ�UHXLOO\�IU� 
 

��0DLULH�GH�5HXLOO\ 

/H�0DLUH�HW�OH�&RQVHLO�0XQLFLSDO�DXURQW�OH�SODLVLU�GH�YRXV�SUpVHQWHU�OHXUV�Y°X[� 
 

9(1'5(',����-$19,(5������¬���+ 
j�OD�6DOOH�GHV�)rWHV 

 

7RXWH�OD�SRSXODWLRQ�HVW�FRQYLpH�j�FHWWH� 
FpUpPRQLH�j�O¶LVVXH�GH�ODTXHOOH�XQ�SRW�VHUD�VHUYL� 

9°8;�'(�/$�081,&,3$/,7e 

/HV�pOHFWLRQV�GX�&RQVHLO�0XQLFLSDO�GHV�-HXQHV��&0-���FRPSRVp�GH�TXDWUH�pOqYHV�GH�&0��HW�TXDWUH�pOqYHV�GH�
&0���VH�VRQW�GpURXOpHV�OXQGL����GpFHPEUH�� 

2QW�pWp�pOXV�� 

 

 

 

 

(QJDJHPHQW�FLWR\HQ�HW�DFWLRQ�SpGDJRJLTXH�� OH�&0-�HVW�XQ� OLHQ�QRXYHDX�HQWUH�
OHV� MHXQHV�� /HXUV� SURSRVLWLRQV�� MXJpHV� G¶LQWpUrW� JpQpUDO�� VHURQW� pWXGLpHV��
GLVFXWpHV�HW�UpDOLVpHV�SDU�OD�FROOHFWLYLWp��GDQV�OH�FDGUH�GH�VRQ�EXGJHW�HW�GH�VHV�
RULHQWDWLRQV� 

)pOLFLWDWLRQV�j�WRXV�FHV�MHXQHV�TXL�VH�VRQW�HQJDJpV�SRXU�OHXU�WHUULWRLUH�� 

&216(,/�081,&,3$/�'(6�-(81(6 

/HV�3RPSLHUV�RUJDQLVHQW�XQH�UpXQLRQ�G¶LQIRUPDWLRQ�VXU� 
O¶HQJDJHPHQW�FLWR\HQ�HW�OH�EpQpYRODW� 

 
/H�9(1'5(',����-$19,(5������j���K��� 

j�OD�6DOOH�GHV�IrWHV 
 

1RXV�YRXV�DWWHQGRQV�QRPEUHX[�SRXU�VRXWHQLU�OH�UHFUXWHPHQW�
GH�QRV�SRPSLHUV�TXL�ULVTXHQW�OHXU�YLH�SRXU�QRXV�VDXYHU� 

/(�92/217$5,$7���81�(1*$*(0(17�&,72<(1 

,16&5,37,216�685�/(6�/,67(6�(/(&725$/(6 � MXVTX
j TXDQG " 
 

3RXU�SRXYRLU�YRWHU�DX[�pOHFWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�PDUV ������LO�IDXW�rWUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV��
&HWWH�GpPDUFKH�HVW�SRVVLEOH�MXVTX
DX�YHQGUHGL � IpYULHU ����� �HW�QRQ�SOXV�MXVTX
DX��� GpFHPEUH�GH�O
DQQpH�
SUpFpGDQW�OH�VFUXWLQ�FRPPH�FHOD�pWDLW�OH�FDV�MXVTX
DX[�pOHFWLRQV�GH ������ 

0DLUH���$UPDQG�&KDQTXR\ 

3UHPLqUH�DGMRLQWH���/RDQH�%HUWKRPPLHU-$OJD\ 

'HX[LqPH�DGMRLQW���0D[HQFH�%RX\ 

&RQVHLOOHUV�PXQLFLSDX[���,PDQRO�&KrQH��1D\D�&RXUDXGRQ�� 
$QWLPH�/DJDUGH��/XFLOH�/LPRXVLQ�HW�.LP�/DQ�1JX\HQ 



352&+$,1(6�0$1,)(67$7,216� 

3(50$1(1&(�'(6�e/86� 
 

/XQGL���)pYULHU���K-��K 

Ź���MDQYLHU���*DOHWWH�GHV�5RLV�RUJDQLVpH�SDU�OH�&OXE�/RLVLUV�HW�$PLWLpV�j�OD�6DOOH�GHV�IrWHV 

Ź���MDQYLHU���*DOHWWH�GHV�5RLV�RUJDQLVpH�SDU�O¶81&-$)1�j�OD�6DOOH�GHV�IrWHV� 

Ź����MDQYLHU���9°X[�GH�OD�PXQLFLSDOLWp�j�OD�6DOOH�GHV�IrWHV� 
Ź���� MDQYLHU� ��6DLQW-9LQFHQW�WRXUQDQWH�5HXLOO\�HW�4XLQF\�RUJDQLVpH�SDU�O¶$VVRFLDWLRQ�GH�'pYHORSSHPHQW�GHV�
9LJQREOHV�4XLQF\�HW�5HXLOO\�j�OD�6DOOH�GHV�IrWHV��YRLU�FL-GHVVRXV� 
Ź�GX����MDQYLHU�DX����IpYULHU���([SRVLWLRQ�GH�&ODXGH�0$*,675,6��H[SRVLWLRQ�DXWRXU�GHV�VHQV�HW�GpFRXYHUWH�
GH�YLQ�DYHF�GX�PDWpULHO�GH�0��625%(��j�OD�0DLVRQ�GH�5HXLOO\��YRLU�S��� 
Ź� ��� MDQYLHU� �� © 0DUGL� FXOWXUHO ª� 9LVLWH� GH� /D� 3DQWRXIOH� GX� %HUU\� j� 9DWDQ� �UHQVHLJQHPHQWV� HW�
UpVHUYDWLRQV�DXSUqV�G¶$XUpOLH�DX���������������� 
Ź����MDQYLHU���*DOHWWH�GH�6W�9LQFHQW�RUJDQLVpH�OH�&OXE�/RLVLUV�HW�$PLWLpV�j�OD�6DOOH�GHV�IrWHV� 
Ź��������HW����MDQYLHU���'LVWULEXWLRQ�GHV�VDFV�SRXEHOOHV�j�OD�6DOOH�GHV�IrWHV��YRLU�FL-GHVVRXV� 
Ź����MDQYLHU���5pXQLRQ�RUJDQLVpH�SDU�OHV�6DSHXUV�3RPSLHUV�VXU�OH�YRORQWDULDW�j�OD�6DOOH�GHV�IrWHV��YRLU�S��� 
Ź��HU�IpYULHU���&RQFRXUV�GH�EHORWH�RUJDQLVpH�SDU�OH�-XGR-&OXE�5HXLOORLV�j�OD�+DOOH�-HDQ-3LHUUH�%HUORW 
Ź���IpYULHU���6W�9LQFHQW�-�6W�%ODLVH�RUJDQLVpH�SDU�OH�&RPLWp�6W�9LQFHQW�-�6W�%ODLVH�j�OD�6DOOH�GHV�IrWHV 
Ź���IpYULHU���$VVHPEOpH�*pQpUDOH�GX�&OXE�8/0�$=85�j�OD�6DOOH�GHV�IrWHV� 

',675,%87,21� 
'(6�6$&6-328%(//( 

/D�GLVWULEXWLRQ�GHV�VDFV�GH�GpFKHWV�PpQDJHUV�DXUD�
OLHX�j�OD�6DOOH�GHV�IrWHV�DX[�GDWHV�VXLYDQWHV�� 

9(1'5(',����-$19,(5����� 
GH��K���j���K���HW���K���j���K�� 

6$0(',����-$19,(5����� 
GH��K���j���K�� 

/81',����-$19,(5����� 
GH��K���j���K���HW���K���j���K�� 

%,/$1�'8�%86�180(5,48( 

 $SUqV� OHV� GHX[� SDVVDJHV� GX� %XV� 1XPpULTXH� GDQV� OD�
FRPPXQH��OHV����QRXYHDX[�LQWHUQDXWHV�VH�VRQW�GLW�VDWLVIDLWV�
GHV� DWHOLHUV� TXL� OHXU� DYDLHQW� pWp� SURSRVpV��'DQV�XQ�PRQGH�
GH�SOXV�HQ�SOXV�QXPpULTXH�� LO� HVW� LPSRUWDQW�GH�QH�SDV�FUHXVHU�
O¶pFDUW�HQWUH�OHV�SRSXODWLRQV��¬�UHQRXYHOHU� 

1289($8�'(),%5,//$7(85 

8Q� QRXYHDX� GpILEULOODWHXU� D� pWp� LQVWDOOp� j�
OD� 6DOOH� GHV� IrWHV� SUqV� GH� O
HQWUpH�
SULQFLSDOH��HQ�VXSSOpPHQW�GH�FHOXL�GpMj�j�
GLVSRVLWLRQ�j�OD�+DOOH�-HDQ-3LHUUH�%HUORW� 

&RXUDQW� MDQYLHU�� XQ� DXWUH� VHUD� LPSODQWp�
GDQV� OH� FHQWUH� YLOOH�� j�O¶H[WpULHXU�� VXU� OH�
EkWLPHQW�FRPPXQDO�R��H[HUFH�OH�GHQWLVWH� 

/H� GpILEULOODWHXU� FDUGLDTXH� VDXYH� GHV� YLHV��
/RUV�G¶XQ�DUUrW�FDUGLR-UHVSLUDWRLUH�� OH�U\WKPH�FDUGLDTXH�GH�OD�YLFWLPH�
GHYLHQW� DQRUPDO�� VD� UHVSLUDWLRQ� HVW� LUUpJXOLqUH�� VRQ� F°XU� VH�PHW� j�
EDWWUH� YLWH� DX� SRLQW� GH� WUHPEOHU� DX� OLHX� G¶DOLPHQWHU� HQ� VDQJ� HW� HQ�
R[\JqQH�VRQ�FHUYHDX� 

/H�UHVWDXUDQW�© /HV���FpSDJHV ª�VHUD�IHUPp� 
GX��HU�MDQYLHU������DX����MDQYLHU������LQFOXV� 

1289($8;�+25$,5(6�'( 
/$�'e&+(77(5,( 

¬�FRPSWHU�GX���MDQYLHU��GH�QRXYHDX[�KRUDLUHV�
HQWUHQW�HQ�YLJXHXU�j�OD�GpFKHWWHULH�� 

 
(OOH�VHUD�RXYHUWH�GX�OXQGL�DX�VDPHGL�GH��K���j�

��K���HW�GH���K���j���K�� 

9(17(�'(�3$5&(//(6�$8�/27,66(0(17�'(6�&+$036�'(�'(9$17 
 

��SDUFHOOHV�YLDELOLVpHV�G¶XQH�VXSHUILFLH�GH������Pð�HW������Pð�VRQW�j�YHQGUH�DX�SUL[�GH����¼�OH�Pð� 

&216(,/�081,&,3$/�'(�'e&(0%5( 

 

 /H�&RQVHLO�0XQLFLSDO�D�DGRSWp�OH�%XGJHW�3ULPLWLI�OH����GpFHPEUH�GHUQLHU��DILQ�GH�ODQFHU�GqV�OH�GpEXW�GH�
O¶DQQpH�OHV�LQYHVWLVVHPHQWV��SHUPHWWDQW�DX[�HQWUHSULVHV�G¶HQJDJHU�GHV�WUDYDX[� 

 5DSSHO�GH�TXHOTXHV�FKLIIUHV�FOpV�GH������j������� 

· ����������¼�G¶LQYHVWLVVHPHQW�VRLW���������¼�SDU�DQ�VDQV�UHFRXUV�j�O¶HPSUXQW 

· �������¼�GH�GRWDWLRQV�GH�O¶pWDW�HQ�PRLQV�j�OD�FRPPXQH 

· ��������¼�GH�GpVHQGHWWHPHQW� 

 %XGJHW�SULPLWLI�SRXU������� 

· 6HFWLRQ�IRQFWLRQQHPHQW�������������¼ 

· 6HFWLRQ�G¶LQYHVWLVVHPHQW�����������¼��HQ�DWWHQWH�GH�O¶H[FpGHQW�j�YHQLU�GH������ 

 /HV�SULQFLSDX[�FKDQWLHUV�SRXU�OH�GpEXW�G¶DQQpH�VRQW�� 

· PRGHUQLVDWLRQ� GX� FDPSLQJ� DYHF� XQ� &DPSLQJ-&DU� 3DUN�SRXU� UpSRQGUH�DX[�EHVRLQV�GHV�GLIIpUHQWHV�
IRUPHV�GH�WRXULVPH�HW�V¶LQVFULUH�GDQV�OH�GpYHORSSHPHQW�GH�O¶°QRWRXULVPH� 

· ODQFHPHQW�GH�O¶pWXGH�GH� O¶DYDQW-SURMHW�GH� O¶DPpQDJHPHQW�GH� OD�IULFKH�9$11,(5� ��FRQVWUXFWLRQ�G¶XQ�
HVSDFH�PpGLFDO��VRFLDO�HW�FXOWXUHO�DYHF�OD�PLVH�HQ�SODFH�G¶XQ�PXVpH�QXPpULTXH�DSSHOp�© PLFUR�IROLH ª��&H�
0XVpH�1XPpULTXH� VHUD� XQH� FKDQFH� SRXU� QRWUH� WHUULWRLUH� HW� XQH� RSSRUWXQLWp� SRXU� IDLUH� FRQQDvWUH� QRWUH�
FRPPXQH��8QH�GHPDQGH�HVW�IDLWH�DXSUqV�GX�0LQLVWUH�GH�OD�&XOWXUH�SRXU�TXH�QRWUH�YLOOH�VRLW�UHWHQXH� 

· SRXUVXLWH�GH�O¶DPpQDJHPHQW�GH�OD�SODLQH�GH�MHX[�GX�&OX]HDX�DYHF�XQ�DEUL�VDQLWDLUH��GHV�PRGXOHV�GH�
PXVFXODWLRQ� SRXU� OHV� SOXV� JUDQGV� HW� XQH� DLUH� GH� MHX[� SRXU� OHV� SHWLWV� ��qPH� WUDQFKH� VXU� OHV� �� WUDQFKHV�
SUpYXHV�� 

 (Q�������XQ�EXGJHW�VXSSOpPHQWDLUH�VHUD�YRWp�TXL�LQWpJUHUD�OHV�UpVXOWDWV�ILQDQFLHUV�H[FpGHQWDLUHV�GH�OD�
FRPPXQH�DUUrWpV�DX����GpFHPEUH�������&HW�H[FpGHQW�FRPSOpWHUD�OH�SURJUDPPH�G¶LQYHVWLVVHPHQWV� 

%8'*(7�35,0,7,)����� 

'e3(16(6�'(�)21&7,211(0(17 5(&(77(6�'(�)21&7,211(0(17 

/2&$7,21�'8��(5�e7$*(�'8���58(�1$7,21$/( 
 

¬�FRPSWHU�GX�SULQWHPSV��DSUqV�UpDOLVDWLRQ�GHV�GHUQLHUV�WUDYDX[�GH�UpIHFWLRQ���LO�VHUD�SRVVLEOH��SRXU�OHV�
SURIHVVLRQQHOV�HQ�PpGLFDO�HW�SDUDPpGLFDO��GH�ORXHU�OH�SUHPLHU�pWDJH�GX�ORFDO�R��H[HUFH�O¶RVWpRSDWKH�� 

 

7DULIV�YRWpV�����¼�OD�GHPL-MRXUQpH�HW���¼�OD�MRXUQpH 


