
081,&,3$/,7e�'(�6$,17-0,&+(/ 

������UXH�3ULQFLSDOH��6DLQW-0LFKHO��4XpEHF��-�/��-� 
7pOpSKRQH ���������-������7pOpFRSLHXU ���������-���� 

PXQLFLSDOLWH-VDLQW-PLFKHO�FD� 

%XOOHWLQ�G¶LQIRUPDWLRQ�PXQLFLSDO 
0$,�����—�(�e',7,21 

$'0,1,675$7,21 

6(59,&(6�081,&,3$8; 

+{WHO�GH�YLOOH 

1RXV�MRLQGUH�� ��������-���� 

������������������������ �LQIR#PVW-PLFKHO�FD 
 

+HXUHV�G¶RXYHUWXUH 
/XQGL�DX�MHXGL ��K�j����K�#���K���j���K�� 
9HQGUHGL�  ��K�j����K 

 
%LEOLRWKqTXH 

1RXV�MRLQGUH�� ��������-�����[��� 

������������������������ �ELEOLRWKHTXH#PVW-PLFKHO�FD 
+HXUHV�G¶RXYHUWXUH 

/$�%,%/,27+Ê48(�(67�)(50e(�'8����
$95,/�-8648¶¬�/$�),1�2&72%5(����� /¶+{WHO�GH�YLOOH�VHUD� IHUPp� OHV� OXQGLV���� MXLQ�HW�

�HU�MXLOOHW� 
� 
3RXU� WRXWH� XUJHQFH� FRQFHUQDQW� OHV� WUDYDX[� 
SXEOLFV�� YRXV� SRXYH]� FRPPXQLTXHU� DYHF� OH� 
VHUYLFH� GH� JDUGH� HQ� FRPSRVDQW� OH� 
���������-������ 

7$;(6�081,&,3$/(6� 
 

3UHQH]� QRWH� TXH� YRWUH� GHX[LqPH� 
YHUVHPHQW�HVW�G��OH����MXLQ�SURFKDLQ� 
 

9RXV� SRXYH]� HIIHFWXHU� YRV� SDLHPHQWV� GH� OD�
IDoRQ�VXLYDQWH�� 
 

· ��&KqTXH 
· ��$UJHQW�FRPSWDQW 
· ��&DUWH�GH�GpELW 
· ��'DQV� OD� SOXSDUW� GHV� LQVWLWXWLRQV� 
��ILQDQFLqUHV 

 

3DU� PRGH� pOHFWURQLTXH� GH� OD� PDMRULWp� GHV� 
LQVWLWXWLRQV�ILQDQFLqUHV� 

 %85($8;�)(50e6 

/H� FRQVHLO�PXQLFLSDO� DLPHUDLW� VRXOLJQHU� O¶DUULYpH�
GH� PDGDPH� &DUROH� 5LFKDUG� j� WLWUH� G¶DGMRLQWH� 
DGPLQLVWUDWLYH� SRXU� OH� VHUYLFH� GHV� WUDYDX[� 
SXEOLFV�� 

 120,1$7,21 

&$5$9$1(�'(�/$�&8/785( 

&HWWH�DQQpH�HQFRUH��YRXV�DXUH]� OD�FKDQFH�G¶DYRLU� �DFFqV�j�
GHV� SURGXLWV� IUDLV�� GLUHFWHPHQW� GH� QRV� SURGXFWHXUV� ORFDX[��
9HQH]� HQFRXUDJHU� OHV� SURGXFWHXUV� G¶LFL�� WRXV� OHV� VDPHGLV��
GH� ��� K� j� ��� K�� DX� 3DUF� GHV� )ODPDQWV�� GX� ��� PDL� DX� 
���VHSWHPEUH� 



 

 &2//(&7(�'(�)21'6 

 /(6�)(8;��&,(/�289(57 

$YHF� O¶DUULYpH� GH� O¶pWp� TXL� DSSURFKH�� SOX�
VLHXUV�G¶HQWUH�YRXV�YHXOHQW� IDLUH�GHV�IHX[�j�
FLHO� RXYHUW��1RXV� YRXV� UDSSHORQV� TXH� YRXV�
GHYH]� REWHQLU� XQ� SHUPLV� DYDQW� G¶HIIHFWXHU�
WRXW� IHX� j� FLHO� RXYHUW�� 9RXV� SRXYH]� YRXV�
SURFXUHU�FH�SHUPLV�DXSUqV�GX�VHUYLFH�LQFHQ�
GLH�DX���� ���-�����SRVWH������3UpYRLU� XQ�
GpODL� GH� WURLV� MRXUV� RXYUDEOHV�� DYDQW� OD�
GDWH�GX�EU�ODJH��&H�SHUPLV�HVW�JUDWXLW��3UHQH]�QRWH�TX¶XQH�HQ�
WUDYH� DX� UqJOHPHQW�PXQLFLSDO� SHXW� HQWUDvQHU� XQH� DPHQGH� SRX�
YDQW�DWWHLQGUH������� 

/D�0XQLFLSDOLWp�D�UpGLJp�XQH�EURFKXUH�VXU�FH�VXMHW��9RXV�SRXYH]�
YRXV� OD� SURFXUHU� j� O¶+{WHO� GH� YLOOH� RX� VXU� QRWUH� VLWH� :HE ��
ZZZ�PXQLFLSDOLWp-VDLQW-PLFKHO�FD�� GDQV� O¶RQJOHW� 6HUYLFHV� 
PXQLFLSDX[�VpFXULWp�LQFHQGLH�SHUPLV�GH�EU�ODJH� 

 
%$&�'(�5(&<&/$*(��-�*5$78,7�3285�
(175(35,6(6�(7�&200(5d$176 

4XHOTXHV� HQWUHSULVHV� RQW� GpMj� UHoX� OHXU� EDF� GH� 
UHF\FODJH� JUDWXLW�� 3RXU� YRXV� SURFXUHU� OH� Y{WUH�� YRXV�
Q¶DYH]� TX¶j� FRQWDFWHU� OD� 0XQLFLSDOLWp� DX� 
��� ���-����� SRVWH� ����� 1RWH]� TXH� WRXV� OHV� EDFV� 
IRXUQLV�SDU� OD�0XQLFLSDOLWp�� WDQW�SRXU� OHV�UpVLGHQFHV�TXH�
SRXU� OHV� HQWUHSULVHV� VRQW� LGHQWLILpV� DX� EkWLPHQW� HW� 
DGYHQDQW� OD� YHQWH� GH� OD� 
SURSULpWp�� OHV� EDFV� GRLYHQW� UHVWHU�
VXU� SODFH�� 0HUFL� GH� YRWUH� 
FROODERUDWLRQ� 

8Q�SHWLW�JHVWH�GH�SOXV�SRXU�OD� 
SODQqWH� 

/HV� SRPSLHUV� GX� VHUYLFH� LQFHQGLH� GH� 6DLQW-0LFKHO� RQW�
UpDOLVp� XQH� FROOHFWH� GH� IRQGV�� OH� VDPHGL� �� PDL�� 8Q� 
EDUUDJH� URXWLHU� DYDLW� pWp� pULJp� DX� FRLQ� GHV� UXHV� 
%ODLV� HW� 3ULQFLSDOH� SRXU� VROOLFLWHU� OD� JpQpURVLWp� GHV� 
DXWRPRELOLVWHV�� &HWWH� FROOHFWH� D� SHUPLV� G¶DPDVVHU�
� ��� ���� 

&HWWH�VRPPH�VHUD�GLVWULEXpH�GH�OD�IDoRQ�VXLYDQWH � 

· '\VWURSKLH�PXVFXODLUH ��������SRXU�OH�GpIL�JUDWWH-FLHO 

· &URL[-5RXJH ��� �������O¶$VVRFLDWLRQ�GHV�SRPSLHUV�D� 
GpFLGp�GH�FRQWULEXHU�j� OD�VRPPH�GH�������SRXU� OHV� 
VLQLVWUpV�GHV�LQRQGDWLRQV�� 

 

(Q� DGRSWDQW� OH� SURMHW� G¶DJUDQGLVVHPHQW� GH� OD� 
ELEOLRWKqTXH�� OHV� PHPEUHV� GX� FRQVHLO� PXQLFLSDO�
VRXKDLWDLHQW� DLQVL� IDLUH� GH� OD� QRXYHOOH� 
ELEOLRWKqTXH� /(� OLHX� G¶DQLPDWLRQ� GH� OD� YLH� 
FXOWXUHOOH�GHV�FLWR\HQV�GH�6DLQW-0LFKHO��,OV�RQW�GRQF�
SUpYX�� GDQV� OH� QRXYHO� DPpQDJHPHQW�� XQ� PXU� R��
WRXV� OHV� FRPPDQGLWDLUHV� VHUDLHQW� 
pQXPpUpV��SHX�LPSRUWH�OD�YDOHXU�GX�GRQ� 

$ILQ�GH�SHUPHWWUH�DX[�FLWR\HQV�G¶DYRLU�OD�FKDQFH�GH�
YRLU� OHXU� QRP� rWUH� LQVFULW� VXU� FH� PXU�� XQH� 
FRPPDQGLWH�&LWR\HQ��SDVVLRQQp�GH� OHFWXUH�D�pWp�
FUppH�� (Q� HIIHW�� LO� HVW� SRVVLEOH� j� WRXV� OHV� 
FLWR\HQV� GH� 6DLQW-0LFKHO� G¶DFKHWHU� XQH� 
FRPPDQGLWH�SRXU�XQ�PRQWDQW�GH�������HW�YRLU�DLQVL�
OHXU� QRP� rWUH� LQGLTXp� VXU� OH� PXU� GHV� 
UHPHUFLHPHQWV�� 

3RXU� FH� IDLUH�� YRXV�Q¶DYH]�TX¶j� OLEHOOHU� XQ� FKqTXH�
DX� QRP� GH� OD� PXQLFLSDOLWp� GH� 6DLQW-0LFKHO�
�ELEOLRWKqTXH��HW�GH�OH�IDLUH�VXLYUH�j�O¶+{WHO�GH�YLOOH��
DX�������UXH�3ULQFLSDOH��6W-0LFKHO��-�/��-�� 

9RWUH� FRQWULEXWLRQ� UHVWHUD� LQVFULWH� VXU� FH� PXU� 
GXUDQW� SOXVLHXUV� DQQpHV�� 8QH� EHOOH� IDoRQ� GH� 
PRQWUHU�j�YRV�HQIDQWV�O¶LPSRUWDQFH�TXH�OD�OHFWXUH�D�
SRXU�YRXV� 

 
$*5$1',66(0(17�'(�/$�%,%/,27+Ë48( 
3$57,&,3$7,21�&,72<(11( 
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 )(67,9$/�'(�67-0,&+(/ 

/HV� LQVFULSWLRQV� DX� FDPS� GH� MRXU� RQW� GpEXWp� OH� ���PDL� ����� HW� XQH� VRLUpH� 
G¶LQVFULSWLRQV� HVW� SUpYXH� OH� ��� PDL� j� O¶+{WHO� GH� YLOOH�� /H� FDPS� GH� MRXU� VH� 
GpURXOHUD�GX����MXLQ�DX����DR�W� LQFOXVLYHPHQW��VRLW�SRXU�XQH�SpULRGH�GH�KXLW� 
VHPDLQHV� FRQVpFXWLYHV�� 8QH� QHXYLqPH� VHPDLQH�� GX� ��� DX� ��� DR�W� VHUD� 
pJDOHPHQW�GLVSRQLEOH��3RXU�FRQQDvWUH�OD�WDULILFDWLRQ��UHQGH]-YRXV�VXU�QRWUH�VLWH�
:HE ��ZZZ�PXQLFLSDOLWH-VDLQW-PLFKHO�FD�ORLVLUVHWFXOWXUH�FDPS�GH�MRXU 



 &/8%�'(�/(&785(�7' 

'Í1(5—�-8%,/$,5(6�'(����$16 

 
&21)(&7,21�'(�6$9216�$8;�

+8,/(6�(66(17,(//(6—5(7285 

&RPPH� j� FKDTXH� pWp�� GH� PDL� j� VHSWHPEUH�� HW� FH�� PDOJUp� OHV� WUDYDX[� HQ� FRXUV� j� OD� 
ELEOLRWKqTXH�PXQLFLSDOH�� OHV�HQIDQWV�GH���j����DQV� VRQW�FRQYLpV�j�SURILWHU� GH� OHXUV� YDFDQFHV�
SRXU� GpFRXYULU� O¶LPDJLQDLUH� GHV� OLYUHV�� &HWWH� DFWLYLWp� HVW� FRPPDQGLWpH� SDU� OD� %DQTXH� 7'���
&KDTXH� OLYUH� OX� DXJPHQWHUD� OHV� FKDQFHV� GH�JDJQHU� XQ� SUL[� j� OD� ILQ� GH� O¶pWp��$FWLYLWp�JUDWXLWH��
PDLV�LQVFULSWLRQ�REOLJDWRLUH ��ELEOLRWKqTXH#PVW-PLFKHO�FD 

&HWWH� DFWLYLWp�� RUJDQLVpH� SDU�PDGDPH�0DULH--RVpH� /DORQGH�� 
UHVSRQVDEOH�GH�OD�ELEOLRWKqTXH�PXQLFLSDOH��D�HX�OLHX�OH����PDL�
GHUQLHU�DX�FHQWUH�FRPPXQDXWDLUH�GH�6W-0LFKHO��8QH�YLQJWDLQH�
GH� SDUWLFLSDQWV� RQW� ULYDOLVp� GH� FUpDWLYLWp� SRXU� FRQIHFWLRQQHU�
GHV�VDYRQV�DX[�KXLOHV�HVVHQWLHOOHV��SOXV�RULJLQDX[�OHV�XQV�TXH�
OHV�DXWUHV��/¶DWHOLHU�pWDLW�GRQQp�SDU�PDGDPH�&DUROH�%HDXOLHX�� 
KHUERULVWH�WUDGLWLRQQHOOH� 

&¶HVW� OH�PHUFUHGL� ���PDL� j� �� K� ��� DX� FHQWUH�
FRPPXQDXWDLUH� TXH� O¶DUULYpH� GHV� EpEpV� QpV�
HQWUH� PDL� ����� HW� PDL� ����� D� pWp� FpOpEUpH��
&HWWH� DFWLYLWp� PDPDQ-EpEp� D� UpXQL� XQH� 
GL]DLQH� GH� ŵĂŵĂŶƐ� ĂĐĐŽŵƉĂŐŶĠĞƐ� ĚĞ� ůĞƵƌ�
ƉŽƵƉŽŶ͘� 8Q� EHDX� VDF� FDGHDX� pWDLW� UHPLV� j�
FKDTXH��SDUWLFLSDQWH�HW�XQ�SDQLHU�FDGHDX�TXL�D�
pWp� JDJQp� SDU� PDGDPH� $OH[LD� /HPDLUH-
/HJDXOW�TXL�D�JpQpUHXVHPHQW�SDUWDJp�VRQ�SUL[�
DYHF�OHV�DXWUHV�SDUWLFLSDQWHV�� 

&e/e%5216�/(6�1289($8-1e6��-� 
5(7285 

&¶HVW�ORUV�G¶XQ�GvQHU�RUJDQLVp�SDU�OH�&OXE�GH�O¶ÆJH�
G¶2U��TXH�VHURQW�SUpVHQWpHV�OHV�SHUVRQQHV�TXL�RQW� 
VRXOLJQp� OHXU� ��H�DQQLYHUVDLUH� GH� QDLVVDQFH� FHWWH�
DQQpH�� ,OV� VHURQW� ��� SHUVRQQHV�� &HWWH� 
DFWLYLWp� DXUD� OLHX� DX� FHQWUH� � FRPPXQDXWDLUH�� OH�
GLPDQFKH���MXLQ��j�PLGL��$X�PHQX��XQ�VXSUrPH�GH�
SRXOHW� DFFRPSDJQp� G¶XQ� YHUUH� RIIHUW� 
JUDFLHXVHPHQW� SDU� OD� PXQLFLSDOLWp� GH� 
6DLQW-0LFKHO�� /¶RUFKHVWUH� %OXH� 0RRQ� VHUD� DX� 
UHQGH]-YRXV� SRXU� OHV� DPDWHXUV� GH� GDQVH�� ,O� HQ�
FR�WH� ��� �� SRXU� GHX[� SHUVRQQHV�� 1RWH]� TXH� OD�
ERLVVRQ� DOFRROLVpH� HVW� LQFOXVH�
GDQV� FH� PRQWDQW�� 3RXU� SOXV�
G¶LQIRUPDWLRQV� RX� SRXU� YRXV�
LQVFULUH�� FRQWDFWH]� PDGDPH�
'HQLVH� 6WH-0DULH� DX� 
��� ���-������ 

 
$66(0%/e(�*e1e5$/(�'(� 
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 $0$7(856�'(�3e7$148( 

&¶HVW� OH� MHXGL� ��� DYULO� TX¶D� HX� OLHX� O¶DVVHPEOpH� JpQpUDOH� 
DQQXHOOH�GX�&OXE�GH�O¶ÆJH�G¶RU���&¶HVW�ORUV�GH�FH�VRXSHU�TXH�
V¶HVW� GpURXOpH� O¶pOHFWLRQ� GHV� WURLV� SRVWHV� GHV�PHPEUHV� GH�
O¶H[pFXWLI�� 7RXV� RQW� pWp� UppOXV� j� O¶XQDQLPLWp�� 0DGDPH� 
'HQLVH�6WH-0DULH�GHPHXUH�SUpVLGHQWH�� DORUV�TXH�PRQVLHXU� 
-HDQ-&ODXGH�5KpDXPH�D�pWp�UppOX�j�WLWUH�GH�YLFH-SUpVLGHQW�
HW�PDGDPH�0DULH�0DUWLQ�FRPPH�GLUHFWULFH��1RV�IpOLFLWDWLRQV�
j�FKDFXQ�GH�YRXV�� 

/¶DUULYpH�GX�PRLV�GH�PDL�DPqQHUD�OH�UHWRXU�GHV�VRLUpHV�GH�
SpWDQTXH�� RUJDQLVpHV� SDU� OH� &OXE� GH� O¶ÆJH� G¶2U�� &HWWH� 
DFWLYLWp� VH� GpURXOH� WRXV� OHV� MHXGLV� VRLUV�� DX� 3DUF� GHV� 
)ODPDQWV�� VL� OD� WHPSpUDWXUH� OH�SHUPHW��3RXU� LQIRUPDWLRQV��
FRQWDFWH]�PDGDPH�'HQLVH�6WH-0DULH�DX���� ���-����� 



&/8%�237,0,67(�'(�67-0,&+(/ 

 &2//(&7(�'(�6$1*—5(7285 

 &(5&/(�'(6�)(50,Ë5(6 

,O� UHVWH�TXHOTXHV� SODFHV� SRXU� OH� WRXUQRL� GH� JROI� 
RUJDQLVp� SDU� OH� &OXE� 2SWLPLVWH�� OH� �� MXLQ� 
SURFKDLQ�� 'pSDUW� SUpYX� j� ������ HW� OHV� VXLYDQWV� 
��PLQXWHV�SOXV�WDUG��3UHPLHU�DUULYp��SUHPLHU�VHUYL�
SRXU�OHV�FKRL[�G¶KHXUH�GH�GpSDUW�����&H�WRXUQRL�VH�
GpURXOHUD� DX� &OXE� GH� JROI� GH� 
1DSLHUYLOOH�� (UUDWXP� OH� FR�W HVW� GH� ��� �� �� 
��� �� SRXU� OH� VRXSHU�� &H� GHUQLHU� VH� 
GpURXOHUD� DX� FHQWUH� FRPPXQDXWDLUH� GH� 
6DLQW-0LFKHO� �VWHDN� RX� EURFKHWWH� GH� SRXOHW���
3RXU� SOXV� G¶LQIRUPDWLRQV�� FRQWDFWHU� PRQVLHXU�
0DULR�,VDEHOOH�DX���� ���-����� 

 728512,�'(�*2/)  

&HWWH� FROOHFWH� GH� VDQJ�� RUJDQLVpH� FRQMRLQWHPHQW�
SDU� OH�&OXE�2SWLPLVWH�GH�6DLQW-0LFKHO�HW� OH�&HUFOH�
GHV� )HUPLqUHV� D� HX� OLHX� OH� ��� DYULO� GHUQLHU� DX�
FHQWUH�FRPPXQDXWDLUH�GH�6W-0LFKHO��/¶REMHFWLI�pWDLW�
GH� ��� GRQQHXUV� HW� QRXV� DYRQV� UHoX� SUqV� GH� ����
GRQQHXUV��0HUFL�G¶DYRLU�pWp�VL�JpQpUHX[��)DLUH�XQ�
GRQ�GH�VDQJ��F¶HVW�IDLUH�XQ�GRQ�GH�YLH� 

&HWWH� DFWLYLWp�� RUJDQLVpH� SDU� OH� &OXE� 2SWLPLVWH� GH� 
6DLQW-0LFKHO� OH� ��PDL� GHUQLHU�� D� FRQQX�� HQFRUH� FHWWH� 
DQQpH�� XQ� IUDQF� VXFFqV�� 0DOJUp� XQ� WHPSV� XQ� SHX� 
LQFHUWDLQ�� SOXV� GH� GHX[� FHQWV� SHUVRQQHV� RQW� SULV� OH� 
GpSDUW�GX�GpILOp�HQ�YpOR��j����K�OH�GLPDQFKH�PDWLQ�HW�
XQH�FHQWDLQH�G¶HQIDQWV�RQW�SDUWLFLSp�DX[�FRPSpWLWLRQV��
/D� PDMRULWp� G¶HQWUH� HX[� VH� VRQW� SDUWDJpV� OHV� 
H[FHOOHQWV� KRW-GRJV� SUpSDUpV� SDU� OHV� EpQpYROHV� SRXU�
OH�GvQHU�HW�SOXVLHXUV�RQW�SDUWLFLSp�DX[�FRPSpWLWLRQV�HQ� 
DSUqV-PLGL�� 'H� EHDX[� SUL[� pWDLHQW� UHPLV� DX[� 
SDUWLFLSDQWV�� GRQW� XQH� YLQJWDLQH� GH� YpORV�� %UDYR� DX�
FRPLWp� RUJDQLVDWHXU� HW� DX[� EpQpYROHV� TXL� RQW� IDLW� GH�
FHWWH� MRXUQpH� XQH� DFWLYLWp� PpPRUDEOH� SRXU� GH� 
QRPEUHX[�HQIDQWV� 

 
$&7,9,7e�685�/$�6e&85,7e� 
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 $66(0%/e(�*e1e5$/(�$118(//( 

&¶HVW� OH� OXQGL� ��� MXLQ� j� ��� K� ��� TXH� VH� 
GpURXOHUD� O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH�GX�
&HUFOH�GHV�)HUPLqUHV�GH�6DLQW-0LFKHO��&HWWH�
UHQFRQWUH�DXUD�OLHX�j�OD�VDOOH�5XELV�DX�FHQWUH�
FRPPXQDXWDLUH�� 3RXU� WRXWHV� LQIRUPDWLRQV�
VXU� OHV� GLIIpUHQWHV� DFWLYLWpV� GX� &HUFOH� GHV�
)HUPLqUHV�� FRQWDFWH]� PDGDPH� 'HQLVH� 
3HUULHU�DX���� ���-����� 

&HWWH�DFWLYLWp�D�FRQQX�WHOOHPHQW�GH�VXFFqV��TX¶HOOH�D�G��
VH�WHQLU�VXU�GHX[�VRLUpHV��DILQ�GH�FRPEOHU�OD�GHPDQGH��
3OXV� G¶XQH� TXLQ]DLQH� GH� SDUWLFLSDQWHV� RQW� UpDOLVp� GH�
PDJQLILTXHV� DVVLHWWHV�� HQ� VXLYDQW� OHV� FRQVLJQHV� 
GRQQpHV�SDU�OD�UHVSRQVDEOH�GH�FHW�DWHOLHU� 

 $7(/,(5�'·$66,(77(6� 
'e&25$7,9(6—5(7285����� 
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/D�SURFKDLQH�VpDQFH�UpJXOLqUH�DXUD�OLHX�OH� 
���MXLQ�j����K����j�O¶+{WHO�GH�YLOOH� 

$9,6�38%/,&�'¶$66(0%/e(�38%/,48(�'(�&2168/7$7,21 

$9,6�38%/,&�HVW�GRQQp�GH�FH�TXL�VXLW � 

/RUV�G¶XQH�VpDQFH�RUGLQDLUH�GX�FRQVHLO�PXQLFLSDO�GH�OD�PXQLFLSDOLWp�GH�6DLQW-0LFKHO��WHQXH�OH����PDL�������OHV�
SURMHWV�GH�UqJOHPHQWV�VXLYDQWV�RQW�pWp�DGRSWpV � 

· 3URMHW�GH� UqJOHPHQW�QXPpUR�����-���-��PRGLILDQW� OH�SODQ�G¶XUEDQLVPH�QXPpUR�����HW�D\DQW�SRXU�REMHW� 
G¶DXWRULVHU�OHV�DFWLYLWpV�UpFUpDWLYHV�H[WHQVLYHV�HQ�DIIHFWDWLRQ�DJULFROH� 

· 3URMHW� GH� UqJOHPHQW�QXPpUR�����-���-���PRGLILDQW� OH� UqJOHPHQW�GH� ]RQDJH�QXPpUR�����HW� D\DQW� SRXU�
REMHW�G¶DMXVWHU�OD�FODVVLILFDWLRQ�GHV�XVDJHV��GH�FODULILHU�O¶LPSODQWDWLRQ�GHV�EkWLPHQWV�SULQFLSDX[�DXWRULVpH�HW�
GH�PRGLILHU�FHUWDLQHV�QRUPHV�UHODWLYHV�j�OD�FRQVWUXFWLRQ� 

· 3URMHW�GH�UqJOHPHQW�QXPpUR�����-���-��PRGLILDQW�OH�UqJOHPHQW�GH�FRQVWUXFWLRQ�QXPpUR�����HW�D\DQW�SRXU� 
REMHW�G¶DXWRULVHU�OHV�DLUHV�GH�VWDWLRQQHPHQW�VRXWHUUDLQHV� 

8QH�DVVHPEOpH�SXEOLTXH�GH�FRQVXOWDWLRQ�VH�WLHQGUD�OH�PDUGL����MXLQ������j���K���DX�������UXH�3ULQFLSDOH�j�
OD� PXQLFLSDOLWp� GH� 6DLQW-0LFKHO�� /¶REMHW� GH� O¶DVVHPEOpH� HVW� GH� SUpVHQWHU� FHV� SURMHWV� GH� UqJOHPHQWV� HW� GH� 
FRQVXOWHU� OD�SRSXODWLRQ��$LQVL�� OHV�GLIIpUHQWV�SURMHWV�GH�UqJOHPHQWV�FLWpV�SOXV�KDXW�YLVHQW�j�PRGLILHU�FHUWDLQHV�
GLVSRVLWLRQV�GX�SODQ�G¶XUEDQLVPH��GX�UqJOHPHQW�GH�]RQDJH�HW�GX�UqJOHPHQW�GH�FRQVWUXFWLRQ� 

$X�FRXUV�GH�FHWWH�DVVHPEOpH�� OH�FRQVHLO�H[SOLTXHUD� OHV�SURMHWV�GH� UqJOHPHQWV�HW�HQWHQGUD� OHV�SHUVRQQHV�HW�
RUJDQLVPHV�TXL�GpVLUHQW�V¶H[SULPHU�j�FH�VXMHW� 

&HUWDLQHV�GLVSRVLWLRQV�GX�SURMHW�GH�UqJOHPHQW�QXPpUR�����-���-���PRGLILDQW�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
����VRQW�VXVFHSWLEOHV�G¶DSSUREDWLRQ�UpIpUHQGDLUH� 

8Q� UpVXPp� GX� SURMHW� GH� UqJOHPHQW� PRGLILDQW� OH� SODQ� G¶XUEDQLVPH� VXLW� FH� SUpVHQW� DYLV�� /HV� SURMHWV� GH� 
UqJOHPHQWV�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�TXL�V¶DSSOLTXHQW�j�O¶HQVHPEOH�GX�WHUULWRLUH�DLQVL�TX¶j�FHUWDLQHV�]RQHV��
/HV� SURMHWV� GH� UqJOHPHQWV� SHXYHQW� rWUH� FRQVXOWpV�� VDQV� IUDLV�� j� O¶+{WHO� GH� YLOOH� GH� OD�0XQLFLSDOLWp�� VLWXp� DX�
������UXH�3ULQFLSDOH�j�6DLQW-0LFKHO��DX[�KHXUHV�QRUPDOHV�G¶RXYHUWXUH�GX�EXUHDX�� 

 

'RQQp�j�6DLQW-0LFKHO��OH����PDL������� 

&DUROLQH�3URYRVW��VHFUpWDLUH-WUpVRULqUH�DGMRLQWH 

5e680e�'8�352-(7�'(�5Ê*/(0(17�02',),$17�/(�3/$1�'¶85%$1,60( 

/H� SODQ� G¶XUEDQLVPH� HVW� XQ� GRFXPHQW� GH� SODQLILFDWLRQ� HQFDGUDQW� O¶DPpQDJHPHQW� HW� OH� GpYHORSSHPHQW� GX� 
WHUULWRLUH� GH� OD� PXQLFLSDOLWp� GH� 6DLQW-0LFKHO�� /H� SURMHW� GH� UqJOHPHQW�PRGLILDQW� OH� SODQ� G¶XUEDQLVPH� D� SRXU� 
REMHFWLI�G¶DXWRULVHU�OHV�DFWLYLWpV�UpFUpDWLYHV�H[WHQVLYHV�GDQV�O¶DIIHFWDWLRQ�DJULFROH��VRLW�GHV�DFWLYLWpV�GH�ORLVLUV��
FXOWXUHOOHV�RX�pGXFDWLYHV�GRQW�OD�SUDWLTXH�UHTXLHUW�GH�JUDQGV�HVSDFHV�QRQ�FRQVWUXLWV�DLQVL�TXH�GHV�EkWLPHQWV�
HW�RX�GHV�pTXLSHPHQWV�DFFHVVRLUHV��/HV�SDUFV�� OHV�HVSDFHV�GH�GpWHQWH�� OHV�SLVWHV�F\FODEOHV�HW� OHV�VHQWLHUV�
IRQW�pJDOHPHQW�SDUWLH�GH�O¶DFWLYLWp�UpFUpDWLYH�H[WHQVLYH� 


