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$QGUpH�3,*1,(5����DQV�OH����MXLQ 

6$/$5,e6 

0HJJ\�5h)(1$&+7�� 

VHFUpWDLUH�GH�PDLULH 

'DQLHO�*5(1$5'��GHSXLV�OH��HU�
IpYULHU������VDODULp�(&/$��FH�TXL�
PRGLILH�OHV�FRQGLWLRQV�GH�VHV����
LQWHUYHQWLRQV�VXU�OH�WHUULWRLUH�GH�
OD�FRPPXQH� 

3LHUUH�*(17(/(7��GpSDUW�HQ��
UHWUDLWH�DX��HU�DYULO������ 
/H�&RQVHLO�0XQLFLSDO�OH�UHPHUFLH�
YLYHPHQW�SRXU�VHV�DQQpHV�DX���
VHUYLFH�GH�OD�FRPPXQH�DLQVL�TXH�
SRXU�VRQ�SURIHVVLRQQDOLVPH� 

'HV�PDVTXHV�VRQW�HQFRUH�GLVSRQLEOHV�HQ�PDLULH��Q¶KpVLWH]�SDV�j�
YHQLU�HQ�FKHUFKHU��VL�YRXV�HQ�DYH]�EHVRLQ� 

/D�YLH�DVVRFLDWLYH 

0HUFL�DX[�$VVRFLDWLRQV�PRQWDFXWDLQHV�GH�WUDQVPHWWUH�OHXU�DFWXDOLWp�DYDQW�
OH����VHSWHPEUH������SRXU�SDUXWLRQ�GDQV�QRWUH�SURFKDLQ�ILO�G¶LQIR�� 

PRQWDLJXYLYDQW#JPDLO�FRP 

-�,316�-�1H�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH�- 

/HV�pOHFWLRQV�GX�0DLUH�HW�GHV�$GMRLQWV�RQW�HX�OLHX�OH�MHXGL����PDL�
HQ� OD� SUpVHQFH� GH� -RsO� *,//(� HW� VRXV� OD� SUpVLGHQFH� G¶$ODLQ�
3(5527�� 2QW� pWp� pOXV� j� O¶XQDQLPLWp�� 3DWULFN� 1(,/=� HQ� WDQW� TXH�
0DLUH��0DULRQ�5,9(5$�HW�*XLOODXPH�3,$5'�HQ�WDQW�TX¶DGMRLQWV� 

/(�027�'8�0$,5( 
 

&HV�pOHFWLRQV�VH�VRQW�GpURXOpHV�GDQV�XQ�FRQWH[WH�SDUWLFXOLHU���� ��
G
DEVWHQWLRQ�HQ�SDUWLH��GXH�j�OD�FULVH�VDQLWDLUH� 
/HV�VHPDLQHV�VXLYDQWHV��QRV�FRQFLWR\HQV�RQW�DSSUpFLp�OH�FDOPH�GX�
YLOODJH� PDLV� pJDOHPHQW� PHVXUp� O
DPSOHXU� GH� OD� FULVH� HW� OHV�
LQWHUURJDWLRQV�VXU�QRWUH�PRGqOH�GH�VRFLpWp� 
&HWWH�SpULRGH�D�PLV�HQ�OXPLqUH�OH�U{OH�GHV�FRPPXQHV��GHV�pTXLSHV�
PXQLFLSDOHV�HW�GHV�pOXV�GH�SUR[LPLWp� 
/
pTXLSH� GH�0RQWDLJX�� DXMRXUG
KXL� HQ� SODFH�� D� OD� YRORQWp� G
DYRLU�
GHV� DFWLRQV� WHQDQW� FRPSWH� GH� O
DWWHQWH� GHV� KDELWDQWV� HW� GHV�
UpDOLWpV� pFRQRPLTXHV�� $XVVL�� GH� IDLUH� GHV� FKRL[� SUHQDQW� HQ�
FRQVLGpUDWLRQ� OHV� HQMHX[� FOLPDWLTXHV�� � IDYRULVHU� OH� OLHQ� VRFLDO� HW�
O
LQWpUrW�JpQpUDO� 
'DQV� FHWWH� pTXLSH� LQWHUJpQpUDWLRQQHOOH�� FKDTXH� PHPEUH� VDXUD�
V
LQYHVWLU��DQLPHUD�GHV�FRPPLVVLRQV��DXUD�GHV�GpOpJDWLRQV��WLHQGUD�
GHV�SHUPDQHQFHV� 
(OOH�VDXUD�IDYRULVHU�pJDOHPHQW�O
LQYHVWLVVHPHQW�GHV�KDELWDQWV�GDQV�
OD�YLH�GX�YLOODJH� 

0RQWDLJX�� VXU� O¶HQVHPEOH� GX� WHUULWRLUH�� VHUD� XQ� EHDX� YLOODJH�� XQ�
YLOODJH�YLYDQW��XQ�YLOODJH�VROLGDLUH� 

�1�� 

-XLOOHW�
���� 

&UpGLW�3KRWRV����'HQLV�&285',(5 



�ŽŵŵŝƐƐŝŽŶƐ� ^ƵũĞƚƐ�ĂďŽƌĚĠƐ 
KƵǀĞƌƚ�ĂƵǆ�
ŚĂďŝƚĂŶƚƐ 

ZĠĨĠƌĞŶƚ 

�&ŽŶĐŝĞƌ�ŶŽŶ�ďąƟ 
'ĞƐƟŽŶ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ĨŽƌĞƐƟĞƌ͕�ĚĠŐĂŐĞͲ
ŵĞŶƚ�ĚĞƐ�ƉŽŝŶƚƐ�ĚĞ�ǀƵĞ͕�ŵĂŝƚƌŝƐĞ�ĚĞ�ů͛ĠƚĂͲ
ůĞŵĞŶƚ�ƵƌďĂŝŶ͕͘͘͘ 

Kh/ tŝůůǇ�^�,K�WW^ 

�^ŽĐŝĂů�Ğƚ�ĐƵůƚƵƌĞů �ĂƌƚĞƐ�ũĞƵŶĞƐ͕�ƌĞƉĂƐ�ĚĞƐ�ĂŶĐŝĞŶƐ͕ 
ĂŝĚĞ�ƐŽĐŝĂůĞ͕�ůŝǀƌĂŝƐŽŶ�ƌĞƉĂƐ͕�͘͘͘ Kh/ 

�ŚƌŝƐƟŶĞ���Zd,��
t���Z�Ğƚ�EĂĚğŐĞ��

�K^^hzd 

��ŽŵŵƵŶŝĐĂƟŽŶ DŝƐĞ�ă�ũŽƵƌ�ƐŝƚĞ�/ŶƚĞƌŶĞƚ͕�ƌĠĚĂĐƟŽŶ�ĚƵ�Įů�
Ě͛ŝŶĨŽ͕�ĂƵƚƌĞƐ�ŵŽĚĞ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�͘͘͘ Kh/  :ƵůŝĞŶ�>/^^�E�Z� 

�ŵĠŶĂŐĞŵĞŶƚ͕�����
dƌĂǀĂƵǆ�Ğƚ��ŶƚƌĞƟĞŶ 

ZĠŇĞǆŝŽŶƐ�Ğƚ�ĂĐƟŽŶƐ�ůŝĠƐ�ă�ůΖĞŶƚƌĞƟĞŶ�ĚƵ�
ǀŝůůĂŐĞ͕�ă�ůΖĂŵĠŶĂŐĞŵĞŶƚ�ĚĞ�ƐĞƐ�ĞƐƉĂĐĞƐ�
ƉƵďůŝĐƐ�Ğƚ�ĂƵ�ƌĞƐƉĞĐƚ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ͘����
KƌŐĂŶŝƐĂƟŽŶ�ĚĞƐ�ƚąĐŚĞƐ�ĚĞƐ�ĂŐĞŶƚƐ�Ğƚ�ĚĞƐ��
ĞŶƚƌĞƉƌŝƐĞƐ�ŝŶƚĞƌǀĞŶĂŶƚƐ�ƐƵƌ�ůĂ�ĐŽŵŵƵŶĞ͘ 

EKE  'ƵŝůůĂƵŵĞ�W/�Z� 

&ŝŶĂŶĐĞƐ 
'ĞƐƟŽŶ�ĚƵ�ďƵĚŐĞƚ͕�ŽƉƟŵŝƐĂƟŽŶ�ĚĞƐ����
ƌĞĐĞƩĞƐ�Ğƚ�ĚĞƐ�ĚĠƉĞŶƐĞƐ͕�ĂŶĂůǇƐĞ�ĚĞ�ůĂ�
ƐŝƚƵĂƟŽŶ�ĂĐƚƵĞůůĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ 

EKE 
WĂƚƌŝĐŬ�E�/>��Ğƚ� 
:ƵůŝĞŶ�>/^^�E�Z� 

�>ŽƟƐƐĞŵĞŶƚ�ĚĞ 
�sĂƚĂŐŶĂ 

WƌŝƐĞ�ĞŶ�ŵĂŝŶ�ĚƵ�ĚŽƐƐŝĞƌ�ͨ ůŽƟƐƐĞŵĞŶƚ ͕ͩ�
ĂŶĂůǇƐĞ�ĚĞƐ�ƉŽŝŶƚƐ�ƉŽƐŝƟĨƐ�Ğƚ�ŶĠŐĂƟĨƐ͕�ĂĮŶ�
Ě͛ĂǀĂŶĐĞƌ�ƐƵƌ�ĐĞ�ƐƵũĞƚ͘ 

EKE  DĂƌŝŽŶ�Z/s�Z� 

�&ŽŶĐŝĞƌ�ďąƟ� 
�ƚƵĚĞ�Ğƚ�ƌĠŇĞǆŝŽŶ�ƐƵƌ�ů͛ĠƚĂƚ�ĂĐƚƵĞů�Ğƚ�ůĞ�
ĚĞǀĞŶŝƌ�ĚĞƐ�ďąƟŵĞŶƚƐ�ĐŽŵŵƵŶĂƵǆ�;ĐƵƌĞ͕�
ĂŶĐŝĞŶŶĞ�ĠĐŽůĞ͕͙Ϳ 

EKE WĂƚƌŝĐŬ�E�/>� 

�'ĞƐƟŽŶ�ĚĞƐ�ůŽĐĂƟŽŶƐ �ƉƉĂƌƚĞŵĞŶƚƐ͕�ƐĂůůĞ�ĚĞƐ�ĨġƚĞƐ EKE DĂƌŝŽŶ�Z/s�Z� 

'HV�FRPPLVVLRQV�YRXV�VRQW�RXYHUWHV��YHXLOOH]�QRXV�IDLUH�FRQQDvWUH�
YRWUH�VRXKDLW�GH�SDUWLFLSDWLRQ�SDU�HPDLO�j�OD�PDLULH� 

,QGHPQLWpV�PHQVXHOOHV�EUXWHV 
 

0$,5(����������¼����������������������������������������������$'-2,176����������¼ 

'pFLVLRQV�GHV�&RQVHLOV�0XQLFLSDX[�GX� 
��MXLQ�HW�GX���MXLOOHW����� 

)/(85,66(0(17���/¶pTXLSH�PXQLFLSDOH�V¶HVW�PRELOLVpH�
DYHF�'DQLHO�*5(1$5'�SRXU�JDUQLU�OHV�EDFV�DYHF�GHV�
SODQWV�KLYHUQpV�RX�VHPpV�SDU�OHV�VRLQV�GH�'DQLHO� 
*5(1$5'�HW�GH�3LHUUH�*(17(/(7� 
1RXV�YRXV�VROOLFLWRQV�SRXU�O¶DUURVDJH�GHV�MDUGLQLqUHV�
SURFKHV�GH�FKH]�YRXV� 
&H�VXMHW�YRXV�LQWpUHVVH��IDLWHV-OH�QRXV�VDYRLU� 
1H�QRXV�MHWH]�SDV�GHV�IOHXUV��SODQWH]-OHV�� 

&UpGLW�3KRWRV����'HQLV�&285',(5 

/D�FRPPXQLFDWLRQ HQWUH�0XQLFLSDOLWp� 
HW�KDELWDQWV�GH�0RQWDLJX 

 
 

 

 

 

��3DQQHDX[�G¶DIILFKDJH�SUpVHQWV�VXU�OD�FRPPXQH�� 

/HV� DFWHV� G¶XQH� PXQLFLSDOLWp� �FRPSWHV-UHQGXV� GX� &RQVHLO� PXQLFLSDO�� GRLYHQW� rWUH��
REOLJDWRLUHPHQW� FRQVXOWDEOHV�� 1RXV� YHLOOHURQV� j� DIILFKHU� FHV� LQIRUPDWLRQV� VXU� OHV�
SDQQHDX[�G¶DIILFKDJH� 

6LWH�LQWHUQHW� 

/HV� FROOHFWLYLWpV� WHUULWRULDOHV�RQW� OD�SRVVLELOLWp�GH�SXEOLHU� OHXUV� LQIRUPDWLRQV�HW�DFWHV�
RIILFLHOV�HW� WRXV� DXWUHV�GRFXPHQWV� SDU�YRLH�pOHFWURQLTXH� VXU� OHXU� VLWH� LQWHUQHW�� 3RXU�
O¶LQVWDQW�OH�VLWH�GH�YRWUH�YLOODJH�Q¶HVW�TXH�SDUWLHOOHPHQW��UHQVHLJQp��PDLV�GqV�TXH�QRXV�
DXURQV�OHV�GURLWV�HW�DFTXLV� OD�FRPSpWHQFH�SRXU� OH�IDLUH�UHYLYUH��QRXV�YHLOOHURQV�j�FH�
TXH�YRXV�WURXYLH]�WRXWHV�OHV�LQIRUPDWLRQV�HVVHQWLHOOHV�HW�QpFHVVDLUHV�j�OD�YLH�GH�QRWUH�
YLOODJH� 

6L�YRXV�OH�VRXKDLWH]��XQH�DOHUWH�SDU�PDLO�SRXUUD�YRXV�rWUH�HQYR\pH�j�FKDTXH�
QRXYHDXWp�VXU�OH�VLWH�� 

'LVWULEXWLRQ�GDQV�OHV�ERvWHV�DX[�OHWWUHV 

&HWWH�RSpUDWLRQ�HVW�FKURQRSKDJH��HW�JpQqUH�GX�JDVSLOODJH�GH�SDSLHU��&¶HVW�SRXUTXRL��
QRXV�SUpIpURQV��DXWDQW�TXH�SRVVLEOH��OH�PRGH�G¶HQYRL�SDU�HPDLO� 

 

 

'pPDWpULDOLVDWLRQ�RX�SDSLHU��UHQVHLJQH]-OH�FRXSRQ�FL-GHVVRXV�SRXU�QRXV�
DLGHU�j�FRPPXQLTXHU�DYHF�YRXV��0HUFL� 

---"�----------------------------------------------------------------------------------- 

&28321�–�5(3216(� 

0HUFL�GH�FRFKHU�OHV�UpSRQVHV�HW�GH�GpSRVHU�OH�FRXSRQ�GDQV�OD�ERLWH�j�OHWWUHV�
GH�OD�PDLULH� 

120��««««««««««««««««�����3UpQRP ��««««««««««««««««««««��� 

$GUHVVH �«««««««««««««««««««««««««««««««««««««�� 

Ŀ�-H�VRXKDLWH�UHFHYRLU�VXU�PD�ERLWH�HPDLO�� 

««««««««�««««««««««««��#««««««««�«««««««««««««� 

Ŀ�-H�QH�GLVSRVH�SDV�G¶DGUHVVH�HPDLO�HW�MH�VRXKDLWH�UHFHYRLU�OHV�GRFXPHQWV�GDQV�PD�
ERvWH�DX[�OHWWUHV 

1RWUH�pTXLSH�PXQLFLSDOH�VRXKDLWH�PHWWUH�HQ�SODFH�DYHF�YRXV�XQH�
FRPPXQLFDWLRQ�DGDSWpH�VXU�0RQWDLJX�–�9DWDJQD�–�/HV�3HWLWV�4XDUWV� 

$XMRXUG¶KXL��OHV�PR\HQV�TXH�QRXV�DYRQV�SRXU�FRPPXQLTXHU�VRQW� 
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'ĞƐƟŽŶ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ĨŽƌĞƐƟĞƌ͕�ĚĠŐĂŐĞͲ
ŵĞŶƚ�ĚĞƐ�ƉŽŝŶƚƐ�ĚĞ�ǀƵĞ͕�ŵĂŝƚƌŝƐĞ�ĚĞ�ů͛ĠƚĂͲ
ůĞŵĞŶƚ�ƵƌďĂŝŶ͕͘͘͘ 

Kh/ tŝůůǇ�^�,K�WW^ 

�^ŽĐŝĂů�Ğƚ�ĐƵůƚƵƌĞů �ĂƌƚĞƐ�ũĞƵŶĞƐ͕�ƌĞƉĂƐ�ĚĞƐ�ĂŶĐŝĞŶƐ͕ 
ĂŝĚĞ�ƐŽĐŝĂůĞ͕�ůŝǀƌĂŝƐŽŶ�ƌĞƉĂƐ͕�͘͘͘ Kh/ 

�ŚƌŝƐƟŶĞ���Zd,��
t���Z�Ğƚ�EĂĚğŐĞ��

�K^^hzd 

��ŽŵŵƵŶŝĐĂƟŽŶ DŝƐĞ�ă�ũŽƵƌ�ƐŝƚĞ�/ŶƚĞƌŶĞƚ͕�ƌĠĚĂĐƟŽŶ�ĚƵ�Įů�
Ě͛ŝŶĨŽ͕�ĂƵƚƌĞƐ�ŵŽĚĞ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�͘͘͘ Kh/  :ƵůŝĞŶ�>/^^�E�Z� 

�ŵĠŶĂŐĞŵĞŶƚ͕�����
dƌĂǀĂƵǆ�Ğƚ��ŶƚƌĞƟĞŶ 

ZĠŇĞǆŝŽŶƐ�Ğƚ�ĂĐƟŽŶƐ�ůŝĠƐ�ă�ůΖĞŶƚƌĞƟĞŶ�ĚƵ�
ǀŝůůĂŐĞ͕�ă�ůΖĂŵĠŶĂŐĞŵĞŶƚ�ĚĞ�ƐĞƐ�ĞƐƉĂĐĞƐ�
ƉƵďůŝĐƐ�Ğƚ�ĂƵ�ƌĞƐƉĞĐƚ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ͘����
KƌŐĂŶŝƐĂƟŽŶ�ĚĞƐ�ƚąĐŚĞƐ�ĚĞƐ�ĂŐĞŶƚƐ�Ğƚ�ĚĞƐ��
ĞŶƚƌĞƉƌŝƐĞƐ�ŝŶƚĞƌǀĞŶĂŶƚƐ�ƐƵƌ�ůĂ�ĐŽŵŵƵŶĞ͘ 

EKE  'ƵŝůůĂƵŵĞ�W/�Z� 

&ŝŶĂŶĐĞƐ 
'ĞƐƟŽŶ�ĚƵ�ďƵĚŐĞƚ͕�ŽƉƟŵŝƐĂƟŽŶ�ĚĞƐ����
ƌĞĐĞƩĞƐ�Ğƚ�ĚĞƐ�ĚĠƉĞŶƐĞƐ͕�ĂŶĂůǇƐĞ�ĚĞ�ůĂ�
ƐŝƚƵĂƟŽŶ�ĂĐƚƵĞůůĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ 

EKE 
WĂƚƌŝĐŬ�E�/>��Ğƚ� 
:ƵůŝĞŶ�>/^^�E�Z� 

�>ŽƟƐƐĞŵĞŶƚ�ĚĞ 
�sĂƚĂŐŶĂ 

WƌŝƐĞ�ĞŶ�ŵĂŝŶ�ĚƵ�ĚŽƐƐŝĞƌ�ͨ ůŽƟƐƐĞŵĞŶƚ ͕ͩ�
ĂŶĂůǇƐĞ�ĚĞƐ�ƉŽŝŶƚƐ�ƉŽƐŝƟĨƐ�Ğƚ�ŶĠŐĂƟĨƐ͕�ĂĮŶ�
Ě͛ĂǀĂŶĐĞƌ�ƐƵƌ�ĐĞ�ƐƵũĞƚ͘ 

EKE  DĂƌŝŽŶ�Z/s�Z� 

�&ŽŶĐŝĞƌ�ďąƟ� 
�ƚƵĚĞ�Ğƚ�ƌĠŇĞǆŝŽŶ�ƐƵƌ�ů͛ĠƚĂƚ�ĂĐƚƵĞů�Ğƚ�ůĞ�
ĚĞǀĞŶŝƌ�ĚĞƐ�ďąƟŵĞŶƚƐ�ĐŽŵŵƵŶĂƵǆ�;ĐƵƌĞ͕�
ĂŶĐŝĞŶŶĞ�ĠĐŽůĞ͕͙Ϳ 

EKE WĂƚƌŝĐŬ�E�/>� 

�'ĞƐƟŽŶ�ĚĞƐ�ůŽĐĂƟŽŶƐ �ƉƉĂƌƚĞŵĞŶƚƐ͕�ƐĂůůĞ�ĚĞƐ�ĨġƚĞƐ EKE DĂƌŝŽŶ�Z/s�Z� 

'HV�FRPPLVVLRQV�YRXV�VRQW�RXYHUWHV��YHXLOOH]�QRXV�IDLUH�FRQQDvWUH�
YRWUH�VRXKDLW�GH�SDUWLFLSDWLRQ�SDU�HPDLO�j�OD�PDLULH� 

,QGHPQLWpV�PHQVXHOOHV�EUXWHV 
 

0$,5(����������¼����������������������������������������������$'-2,176����������¼ 

'pFLVLRQV�GHV�&RQVHLOV�0XQLFLSDX[�GX� 
��MXLQ�HW�GX���MXLOOHW����� 

)/(85,66(0(17���/¶pTXLSH�PXQLFLSDOH�V¶HVW�PRELOLVpH�
DYHF�'DQLHO�*5(1$5'�SRXU�JDUQLU�OHV�EDFV�DYHF�GHV�
SODQWV�KLYHUQpV�RX�VHPpV�SDU�OHV�VRLQV�GH�'DQLHO� 
*5(1$5'�HW�GH�3LHUUH�*(17(/(7� 
1RXV�YRXV�VROOLFLWRQV�SRXU�O¶DUURVDJH�GHV�MDUGLQLqUHV�
SURFKHV�GH�FKH]�YRXV� 
&H�VXMHW�YRXV�LQWpUHVVH��IDLWHV-OH�QRXV�VDYRLU� 
1H�QRXV�MHWH]�SDV�GHV�IOHXUV��SODQWH]-OHV�� 

&UpGLW�3KRWRV����'HQLV�&285',(5 

/D�FRPPXQLFDWLRQ HQWUH�0XQLFLSDOLWp� 
HW�KDELWDQWV�GH�0RQWDLJX 

 
 

 

 

 

��3DQQHDX[�G¶DIILFKDJH�SUpVHQWV�VXU�OD�FRPPXQH�� 

/HV� DFWHV� G¶XQH� PXQLFLSDOLWp� �FRPSWHV-UHQGXV� GX� &RQVHLO� PXQLFLSDO�� GRLYHQW� rWUH��
REOLJDWRLUHPHQW� FRQVXOWDEOHV�� 1RXV� YHLOOHURQV� j� DIILFKHU� FHV� LQIRUPDWLRQV� VXU� OHV�
SDQQHDX[�G¶DIILFKDJH� 

6LWH�LQWHUQHW� 

/HV� FROOHFWLYLWpV� WHUULWRULDOHV�RQW� OD�SRVVLELOLWp�GH�SXEOLHU� OHXUV� LQIRUPDWLRQV�HW�DFWHV�
RIILFLHOV�HW� WRXV� DXWUHV�GRFXPHQWV� SDU�YRLH�pOHFWURQLTXH� VXU� OHXU� VLWH� LQWHUQHW�� 3RXU�
O¶LQVWDQW�OH�VLWH�GH�YRWUH�YLOODJH�Q¶HVW�TXH�SDUWLHOOHPHQW��UHQVHLJQp��PDLV�GqV�TXH�QRXV�
DXURQV�OHV�GURLWV�HW�DFTXLV� OD�FRPSpWHQFH�SRXU� OH�IDLUH�UHYLYUH��QRXV�YHLOOHURQV�j�FH�
TXH�YRXV�WURXYLH]�WRXWHV�OHV�LQIRUPDWLRQV�HVVHQWLHOOHV�HW�QpFHVVDLUHV�j�OD�YLH�GH�QRWUH�
YLOODJH� 

6L�YRXV�OH�VRXKDLWH]��XQH�DOHUWH�SDU�PDLO�SRXUUD�YRXV�rWUH�HQYR\pH�j�FKDTXH�
QRXYHDXWp�VXU�OH�VLWH�� 

'LVWULEXWLRQ�GDQV�OHV�ERvWHV�DX[�OHWWUHV 

&HWWH�RSpUDWLRQ�HVW�FKURQRSKDJH��HW�JpQqUH�GX�JDVSLOODJH�GH�SDSLHU��&¶HVW�SRXUTXRL��
QRXV�SUpIpURQV��DXWDQW�TXH�SRVVLEOH��OH�PRGH�G¶HQYRL�SDU�HPDLO� 

 

 

'pPDWpULDOLVDWLRQ�RX�SDSLHU��UHQVHLJQH]-OH�FRXSRQ�FL-GHVVRXV�SRXU�QRXV�
DLGHU�j�FRPPXQLTXHU�DYHF�YRXV��0HUFL� 

---"�----------------------------------------------------------------------------------- 

&28321�–�5(3216(� 

0HUFL�GH�FRFKHU�OHV�UpSRQVHV�HW�GH�GpSRVHU�OH�FRXSRQ�GDQV�OD�ERLWH�j�OHWWUHV�
GH�OD�PDLULH� 

120��««««««««««««««««�����3UpQRP ��««««««««««««««««««««��� 

$GUHVVH �«««««««««««««««««««««««««««««««««««««�� 

Ŀ�-H�VRXKDLWH�UHFHYRLU�VXU�PD�ERLWH�HPDLO�� 

««««««««�««««««««««««��#««««««««�«««««««««««««� 

Ŀ�-H�QH�GLVSRVH�SDV�G¶DGUHVVH�HPDLO�HW�MH�VRXKDLWH�UHFHYRLU�OHV�GRFXPHQWV�GDQV�PD�
ERvWH�DX[�OHWWUHV 

1RWUH�pTXLSH�PXQLFLSDOH�VRXKDLWH�PHWWUH�HQ�SODFH�DYHF�YRXV�XQH�
FRPPXQLFDWLRQ�DGDSWpH�VXU�0RQWDLJX�–�9DWDJQD�–�/HV�3HWLWV�4XDUWV� 

$XMRXUG¶KXL��OHV�PR\HQV�TXH�QRXV�DYRQV�SRXU�FRPPXQLTXHU�VRQW� 



289(5785(6�'(�/$�0$,5,(� 

/81',����K��–���K���HW���K��-��K 

0$5',����K��-��K�� 

-(8',�����K��-��K�� 

9(1'5(',���K��-��K���HW���K��-��K 

7pOpSKRQH����������������� 

$GUHVVH�PDLO���PDLULH�GH�PRQWDLJX-��#ZDQDGRR�IU 

3HUPDQHQFH�GHV�pOXV���FKDTXH�VDPHGL�GH���K���j���K 

3DU�DLOOHXUV��OH�0DLUH�UHVWH�j�YRWUH�pFRXWH�SRXU�XQ�pYHQWXHO�UHQGH]-YRXV� 

1XPpURV�GH�WpOpSKRQH 

0DLUH����������������� 

�qUH�DGMRLQWH����������������� 

�qPH�DGMRLQW����������������� 

0$5,$*(6�� 

$QJHOLNL�%$,5$.7$5,�HW�0DUF�
98,//(0(<������MXLQ����� 

'(&Ê6�� 

-RsOOH�%52&&2�j����DQV�OH����PDUV 

3LHUUH�0(5/,1�j����DQV�OH����MXLQ 

$QGUpH�3,*1,(5����DQV�OH����MXLQ 

6$/$5,e6 

0HJJ\�5h)(1$&+7�� 

VHFUpWDLUH�GH�PDLULH 

'DQLHO�*5(1$5'��GHSXLV�OH��HU�
IpYULHU������VDODULp�(&/$��FH�TXL�
PRGLILH�OHV�FRQGLWLRQV�GH�VHV����
LQWHUYHQWLRQV�VXU�OH�WHUULWRLUH�GH�
OD�FRPPXQH� 

3LHUUH�*(17(/(7��GpSDUW�HQ��
UHWUDLWH�DX��HU�DYULO������ 
/H�&RQVHLO�0XQLFLSDO�OH�UHPHUFLH�
YLYHPHQW�SRXU�VHV�DQQpHV�DX���
VHUYLFH�GH�OD�FRPPXQH�DLQVL�TXH�
SRXU�VRQ�SURIHVVLRQQDOLVPH� 

'HV�PDVTXHV�VRQW�HQFRUH�GLVSRQLEOHV�HQ�PDLULH��Q¶KpVLWH]�SDV�j�
YHQLU�HQ�FKHUFKHU��VL�YRXV�HQ�DYH]�EHVRLQ� 

/D�YLH�DVVRFLDWLYH 

0HUFL�DX[�$VVRFLDWLRQV�PRQWDFXWDLQHV�GH�WUDQVPHWWUH�OHXU�DFWXDOLWp�DYDQW�
OH����VHSWHPEUH������SRXU�SDUXWLRQ�GDQV�QRWUH�SURFKDLQ�ILO�G¶LQIR�� 

PRQWDLJXYLYDQW#JPDLO�FRP 

-�,316�-�1H�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH�-

/HV�pOHFWLRQV�GX�0DLUH HW GHV $GMRLQWV�RQW�HX OLHX OH�MHXGL ���PDL
HQ OD� SUpVHQFH� GH� -RsO *,//( HW VRXV� OD� SUpVLGHQFH G¶$ODLQ�
3(5527� 2QW� pWp� pOXV� j� O¶XQDQLPLWp� 3DWULFN 1(,/= HQ WDQW� TXH�
0DLUH��0DULRQ 5,9(5$�HW�*XLOODXPH�3,$5'�HQ WDQW�TX¶DGMRLQWV�

/(�027�'8 0$,5(

&HV pOHFWLRQV�VH VRQW�GpURXOpHV�GDQV�XQ�FRQWH[WH�SDUWLFXOLHU���� ��
G
DEVWHQWLRQ HQ SDUWLH� GXH�j�OD�FULVH VDQLWDLUH� 
/HV�VHPDLQHV VXLYDQWHV��QRV�FRQFLWR\HQV�RQW�DSSUpFLp�OH�FDOPH�GX�
YLOODJH� PDLV� pJDOHPHQW� PHVXUp� O
DPSOHXU� GH� OD� FULVH HW OHV
LQWHUURJDWLRQV�VXU�QRWUH�PRGqOH�GH�VRFLpWp�
&HWWH�SpULRGH�D�PLV�HQ OXPLqUH�OH�U{OH�GHV�FRPPXQHV��GHV pTXLSHV
PXQLFLSDOHV HW GHV�pOXV�GH�SUR[LPLWp�
/
pTXLSH� GH�0RQWDLJX�� DXMRXUG
KXL� HQ SODFH�� D� OD� YRORQWp� G
DYRLU�
GHV DFWLRQV� WHQDQW� FRPSWH� GH� O
DWWHQWH� GHV KDELWDQWV� HW GHV
UpDOLWpV pFRQRPLTXHV�� $XVVL�� GH� IDLUH GHV� FKRL[� SUHQDQW� HQ
FRQVLGpUDWLRQ OHV HQMHX[� FOLPDWLTXHV�� IDYRULVHU� OH� OLHQ VRFLDO� HW
O
LQWpUrW JpQpUDO� 
'DQV� FHWWH� pTXLSH� LQWHUJpQpUDWLRQQHOOH� FKDTXH� PHPEUH� VDXUD
V
LQYHVWLU� DQLPHUD�GHV FRPPLVVLRQV� DXUD GHV�GpOpJDWLRQV� WLHQGUD
GHV SHUPDQHQFHV� 
(OOH�VDXUD IDYRULVHU�pJDOHPHQW�O
LQYHVWLVVHPHQW�GHV KDELWDQWV�GDQV�
OD�YLH�GX�YLOODJH�

0RQWDLJX�� VXU� O¶HQVHPEOH� GX� WHUULWRLUH�� VHUD XQ� EHDX� YLOODJH� XQ�
YLOODJH�YLYDQW��XQ�YLOODJH�VROLGDLUH� 

1��

-XLOOHW�
����

&UpGLW�3KRWRV ��'HQLV &285',(5 




