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PHQW�� GpFODUpH� ��� PDUV�
������� O
LGpH� G
XQH� DUPpH�
GX�FHQWUH�pWDLW�DEDQGRQQpH�
HW� O
HIIRUW� SRUWD� VXU� OHV� Up�
JLRQV�VLWXpHV�DX[�H[WUpPLWpV�
GH�OD�FKDvQH��/HV�RSpUDWLRQV�
GH� O
$UDQ� Q
RQW� GRQF� HX�
TX
XQ� U{OH� pSLVRGLTXH�� /D�
YDOOpH� IXW� FHSHQ�GDQW� RF�
FXSpH� GqV� OH� ��� PDUV�� /HV�
(VSDJQROV�JDUGDLHQW�OH�SDV�
VDJH�GX�3RQW�GX�5RL��0DLV�
������ KRPPHV� HQYLURQ��
VRXV� OH�FRPPDQGHPHQW�GX�
EULJDGLHU� JpQpUDO� 6DKXTXHW�
GpERXFKqUHQW�GX�&DVWLOORQ�
QDLV�� j� WUDYHUV� OH�PDVVLI� GH�
&UDEqUH� HW� VXUSULUHQW� OHV�
KDXWHXUV� DX�GHVVXV� GH� &D�
QHMDQ���SXLV�LOV�V
DYDQFqUHQW�
VXU� %RVRVW� HW� UHPRQWqUHQW�
OD�YDOOpH�MXVTX
j�9LHOOD��8QH�
GHX[LqPH� FRORQQH� YHQDQW�
GH� /XFKRQ� RFFXSD� OH� 3RU�
WLOORQ�� $LQVL� OD� YDOOpH� pWDLW�
FRQTXLVH�� j� SHX� SUqV� VDQV�
SHUWH�� � /H����DYULO�� OHV�Gp�
SXWpV�GHV����FRPPXQHV�GH�
OD� YDOOpH�� UpXQLV� j� 9LHOOD��
GpFODUq�UHQW�TX
LOV�YRXODLHQW�
rWUH�FLWR\HQV�GH�OD�5pSXEOL�
TXH� HW� OHXU� WHUULWRLUH� IXW�
UpXQL� j� OD�)UDQFH�� ,O� GHYLQW�
DLQVL� XQH� GpSHQGDQFH� GX�
GpSDUWHPHQW� GH� OD� +DXWH�
*DURQQH�� HW� UHoXW� XQH� RU�
JDQLVDWLRQ� SURYLVRLUH� HQ� ��
FDQWRQV�� %RVRVW�� 9LHOOD� HW�
6DODUGX��8Q� KRPPH� GH� ORL�
GH� 6DLQW�%pDW�� OH� FLWR\HQ�
&D]HV�� IXW� GpOpJXp� SRXU�
SURFpGHU� DX[� GpWDLOV� GH�
FHWWH� RUJDQLVDWLRQ�� 8Q�
FDPS� IUDQoDLV� G
XQ� PLOOLHU�
G
KRPPHV� pWDLW� LQVWDOOp� XQ�
SHX� DX� QRUG� GH� 9LHOOD�� 'H�
OHXU� F{Wp� OHV� (VSDJQROV�
UHVWqUHQW�pWDEOLV�VXU�OHV�FUr�
WHV�PpULGLRQDOHV�

YDQW� OH� PRXYHPHQW� GHV�
HVSULWV�� OH� SHUVRQQHO� GHV�
DGPLQLVWUDWLRQV� VXELW� XQH�
VpULH� GH� FKDQJHPHQWV� HW�
©G
pSXUDWLRQVª� TXL� GRQQq�
UHQW� VXFFHVVLYHPHQW� O
DXWR�
ULWp� G
DERUG� DX[� DPLV� GHV�
*LURQGLQV�� SOXV� WDUG� DFFX�
VpV� GH� IpGpUDOLVPH�� HQVXLWH�
DX[� -DFR�ELQV� j� GLYHUVHV�
GHJUpV� �� OHV� VRFLpWpV� SRSX�
ODLUHV�� DSSDUXHV� G
DERUG� j�
7RXORXVH�� DYHF� OD� 6RFLpWp�
GHV�$PLV�GH�OD�FRQVWLWXWLRQ�
FUppH�OH���PDL�������V
pWHQ�
GLUHQW� ELHQW{W� DX� SHWLWHV�
YLOOHV� GH� OD� UpJLRQ�� WHOOHV�
&DUERQQH��5LHX[��/H�)RXV�
VHUHW�� HWF��� HW� VXLYLUHQW� GH�
SOXV�HQ�SOXV�O
LPSXOVLRQ�GHV�
-DFRELQV� GH�3DULV� �� OHV�&R�
PLWpV� GH� VXUYHLOODQFH� VH�
VXEVWLWXqUHQW� oj� HW� Oj� DX[�
DXWRULWpV�RIILFLHOOHV��/
HVSULW�
UpYROXWLRQ�QDLUH�VH�WUDGXLVLW�
SDU� OD�GLPLQXWLRQ�GHV�SRX�
YRLUV� GHV� DXWRULWpV� Gp�
SDUWHPHQWDOHV� HW� O
LPSRU�
WDQFH�SOXV�JUDQGH�GHV�FRP�
PXQHV��R��VH�WURXYH�HQ�IDLW�
FRQFHQWUpH�OD�YLH�SXEOLTXH���
LO� DERXWLW� DXVVL� j� OD� VXERU�
GLQDWLRQ�GHV�DXWRULWpV� ORFD�
OHV� DX� SRXYRLU� FHQWUDO� SDU�
O
pWDEOLVVHPHQW� GHV� DJHQWV�
QDWLRQDX[��PDLV�VXUWRXW�SDU�
O
DFWLRQ� SHUVRQQHOOH� GHV� UH�
SUpVHQWDQWV�HQ�PLVVLRQ��TXL�
UHQGHQW�LPPpGLDWH�HQ�TXHO�
TXH� VRUWH� O
DXWRULWp� ORLQ�
WDLQH� GH� OD� &RQYHQWLRQ��
&·HVW� DLQVL� TXH� OD� SpULRGH�
WHU�URULVWH�V
H[SULPH�GDQV�OD�
+DXWH�*DURQQH� VRXV� O
DV�
SHFW�GHV�PLVVLRQV�GH�'DUWL�
JRH\WH� HW� GH� 0DOODUPp�� OH�
TXHO� SURORQJH�G
DLOOHXUV� FHW�
pWDW� G
HVSULW� PrPH� DSUqV�
7KHUPLGRU�� 5DSSHORQV�HQ�

XQH� PDQLIHVWDWLRQ�� G
DLO�
OHXUV� DVVH]� pSKpPqUH�� TXL�
FRQVLVWD� j� GpEDSWLVHU� OHV�
ORFDOLWpV� GRQW� OHV� QRPV�
pYRTXDLHQW� GHV� SDWURQDJHV�
UHOLJLHX[�RX�GHV�LGpHV�G
$Q�
FLHQ� 5pJLPH�� 9RLFL� TXHO�
TXHV� H[HPSOHV�GHV� DSSHOOD�
WLRQV� QRXYHOOHV� TX
RQ� OHXU�
VXEVWLWXDLW� 6DLQW�*DXGHQV��
0RQW� 8QLWp� �� � 6DLQW�%pDW��
(QWUH� PRQWV� �� � 6DLQW�
%HUWUDQG�� +DXWHYLOOH� �� �
6DLQW�0DUWRU\�� 0RQWDJQH��
VXU�*DURQQH� �� � 6DLQW�
0DUFHW�� 0RQWURFKHU� �� �
6DLQW�)UDMRX�� %HOOHVHUUH� �� �
3RQW� GX� 5RL�� 3RQW� GH� OD�
/LEHUWp� �� � 6DLQW�0DPHW��
%RQQH�JDUGH���� 0RQWJD]LQ��
0RQW�0DUDW� �� � 6DLQW�
6XOSLFH�VXU�/q]H�� /LEUH�
/q]H� �� � /DEDVWLGH� GHV�
)HXLOODQWV�� /DEDVWLGH� &OHU�
PRQW� �TXL� D� VXUYpFX�� �� �
6DLQW�/\V�� (DXEHOOH� �� &DV�
WHOVDUUDVLQ�� 0RQWVDUUDVLQ��
HWF�

3HQGDQW� FHWWH� SpULRGH�
GH� OD� &RQYHQWLRQ�� OH� WHUUL�
WRLUH� GX�GpSDUWHPHQW� UHoXW�
XQ� DVVH]� JURV� DFFURLVVH�
PHQW��/H�YDO�G
$UDQ� OXL� IXW�
HQ�HIIHW�UpXQL��'qV�OH�FRP�
PHQFHPHQW� GHV� GLIILFXOWpV�
DYHF� O
(VSDJQH�� O
DWWHQWLRQ�
V
pWDLW� SRUWpH� YHUV� FHWWH� Up�
JLRQ� GHV� 3\UpQpHV�� 2Q� VL�
JQDODLW� GHV� WURXSHV� HVSD�
JQROHV� HW�GHV� ©�PLTXHOHWV� ª�
GDQV� OD� YDOOpH� GqV� OD� ILQ�GH�
������ /H� ��� QRYHPEUH�
������WURLV�FRPPLVVDLUHV�GH�
OD� &RQYHQWLRQ� �GRQW� &DU�
QRW�� pWDLHQW� DUULYpV� j� 7RX�
ORXVH� SRXU� RUJDQLVHU� O
DU�
PpH� GHV� 3\UpQpHV�� 0DLV�
ORUVTXH� OD�JXHUUH�IXW�UpHOOH�

'HYDQW� OH� UHIXV�GH� O
DU�
FKHYrTXH� GH� )RQWDQJHV� GH�
VH� VRXPHWWUH� DX� VHUPHQW��
RQ� YRXOXW� OH� UHPSODFHU� SDU�
XQ� pYrTXH� FRQVWLWXWLRQQHO��
/
DVVHPEOpH� pOHFWRUDOH�
QRPPD� j� FHW� HIIHW� OH� ���
IpYULHU������ O
DQFLHQ�DUFKH�
YrTXH�GH�7RXORXVH��/RPp�
QLH� GH� %ULHQQH�� GHYHQX�
GHSXLV������DUFKHYrTXH�GH�
6HQV��0DLV�%ULHQQH� Q
D\DQW�
SDV�DFFHSWp�� LO� IDOOXW�SURFp�
GHU�j�XQH�QRXYHOOH�pOHFWLRQ��
HW� OH� ���PDUV� VXLYDQW�� O
DQ�
FLHQ�RUD�WRULHQ�6HUPHW��GpMj�
pOX� FXUp� GH� O
pJOLVH� 6DLQW�
eWLHQQH�� IXW� QRPPp� pYr�
TXH� PpWURSROLWDLQ� GX� 6XG��
$� FH� PRPHQW� OD� FRQGDP�
QDWLRQ� SRQWLILFDOH� UDYLYDLW�
OHV�SURWHVWDWLRQV� �� OHV�FRQV�
WLWXWLRQQHOV� GHYDLHQW� VH�
UpVRXGUH� j� rWUH� GHV� VFKLV�
PDWLTXHV� ��F
pWDLW� OH� WURXEOH�
GDQV� OHV�FRQVFLHQFHV��/
RS�
SRVLWLRQ� UHOLJLHXVH� Q
DOODLW�
SRLQW�SRXYRLU�rWUH�pWRXIIpH�
FRPPH� O
DYDLHQW� pWp� FHOOH�
GHV�SURYLQFHV�RX�GHV�3DUOH�
PHQWV�� RUJDQLVPHV� VDQV�
YLJXHXU� SDUFH� TX
LOV� pWDLHQW�
GpMj� FRQGDPQpV� SDU� O
RSL�
QLRQ���O
eJOLVH��DX�FRQWUDLUH��
DOODLW�rWUH�XQH�GHV�SULQFLSD�
OHV� IRUFHV� GH� OD� FRQWUH�
UpYROXWLRQ�

1RXV� QH� QRXV� SURSR�
VRQV�SDV�GH�VXLYUH�HQ�GpWDLO�
O
pYROXWLRQ� GX� PRXYHPHQW�
UpYROXWLRQQDLUH� GDQV� OD�
+DXWH�*DURQQH�� ,O� VXIILUD�
GH� PHQWLRQQHU� TX
LO� \� HXW�
GqV������TXHOTXHV� WURXEOHV�
j�7RXORXVH�HW�GDQV�GLYHUVHV�
ORFDOLWpV��HW�TXH�O
pPLJUDWLRQ�
FRPPHQoD��WRXUQpH�LFL�YHUV�
O
(VSDJQH� VL� SURFKH�� 6XL�

+LVWRLUH�GH�OD�+DXWH�*DURQQH�HW�VD�UpJLRQ�

6DPHGL���RFWREUH���3pWDQTXH
&KDOOHQJH�,QWHU�YLOODJHV

'LPDQFKH�� � 7RXWH�OD�MRXUQpH��
�qPH�)rWH�GX�7HUURLU

-HXGL���j����K���� ��$PLWLp
3HWLW��ORWR�

������HW����RFWREUH���$PLWLp
9R\DJH�DX�3D\V�%DVTXH

-HXGL����j����K������&RPLWp�GHV�)rWHV
$VVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH

-HXGL�����KHXUH�j�SUpFLVHU����89&$
0DQLIHVWDWLRQ�FRQWUH�O
$pURSRUW

/HV�GDWHV�j�UHWHQLU�SRXU�FH�PRLV
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728-2856�
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'qV�j�SUpVHQW��MH�YRXV�
HQJDJH� j� UHWHQLU� OD� GDWH�
GX� ��� 2FWREUH� �KHXUH� j�
SUpFLVHU� �� FH� MRXU�Oj� DX�
&RQVHLO� 5pJLRQDO� VHURQW�
SUpVHQWpHV� OHV�pWXGHV�HIIHF�
WXpHV� j� OD� GHPDQGH� GH� OD�
5pJLRQ� VXU� OHV� SRVVLELOLWpV�
GH�WUDQVIHUW�G·XQH�SDUWLH�GX�

WUDILF� GH� 7RXORXVH�%ODJQDF�
YHUV�G·DXWUHV�DpURSRUWV�

6R\RQV� OH� SOXV� QRP�
EUHX[� SRVVLEOH� DX�
&RQVHLO� UpJLRQDO� SRXU�
TXH� WRXV� VDFKHQW� TXH�
QRXV� Q·DYRQV� SDV� GpVDU�
Pp�

8QLRQ�GHV�9LOODXGULFDLQV�&RQWUH�O
$pURSRUW

2FWREUH�����
1XPpUR�
���

/H�PRW�GX�0DLUH �

9LH�$VVRFLDWLYH ���

6L�9LOODXGULF�P·pWDLW�
FRQWp�� +LHU

��

6L�9LOODXGULF�P·pWDLW�
FRQWp�� $XMRXUG·KXL

�����

+LVWRLUH�GH�OD�+DXWH�
*DURQQH

��

8�9�&�$ ����

'DQV�FH�QXPpUR �

'HX[� DUUrWpV� RQW� pWp� SULV�
SRXU� UpJOHPHQWHU� OD� YLH�
FRPPXQDOH� HW� OLPLWHU� FHU�
WDLQHV�QXLVDQFHV�RX�LQFLYLOL�
WpV�� ,OV� VRQW� DIILFKpV� HQ� LQ�

WpJUDOLWp�j�OD�0DLULH��
� /H� SUHPLHU� FRQFHUQH� OHV�
FKLHQV
� /H� GHX[LqPH� FRQFHUQH� OD�

FRQVRPPDWLRQ�G·DOFRRO� VXU�
OD� YRLH� SXEOLTXH� HQ� GHKRUV�
GHV� pWDEOLVVHPHQWV� DXWRUL�
VpV

$UUrWpV�PXQLFLSDX[
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6LqJH���0DLULH�GH�9LOODXGULF
5HVSRQVDEOH�GH�OD�SXEOLFDWLRQ���*pUDUG�6pJX\
0LVH�HQ�SDJH�HW�LPSUHVVLRQ���-DFTXHOLQH�'HVFKDPSV
7pOpSKRQH ����������������
7pOpFRSLH ����������������
0HVVDJHULH ��FDUQHW#YLOODXGULF�IU

$VVRFLDWLRQV��YRXV�SRXYH]�GpSRVHU�YRV�DUWLFOHV�
�REOLJDWRLUHPHQW�VXU�GLVTXHWWH�RX�H�PDLO��

3HWLWHV�DQQRQFHV�VRLW�PDQXVFULWHV�RX�H�PDLO
3RXU�OH�&DUQHW�GH�9LOODXGULF���PRLV�GH�QRYHPEUH
-XVTX
DX�����RFWREUH�� GHUQLHU�GpODL� � 0HUFL

0$,5,(��/XQGL�DSUqV�PLGL
0DUGL�PDWLQ
PHUFUHGL��MHXGL

GH��K�j���K�����K�j���K
6DPHGL�PDWLQ

7pOpSKRQH�� ��������������
)D[��� ��������������
0HVVDJHULH���PDLULH#YLOODXGULF�IU
6LWH�,QWHUQHW���KWWS���ZZZ�YLOODXGULF�IU
6DOOH�GHV�)rWHV ��������������
*DUGHULH� ��������������
eFROH�0DWHUQHOOH ��������������
eFROH�eOpPHQWDLUH ��������������
6WDGH ��������������
&$-� ��������������
/D�3267( ��������������

3UHVE\WqUH ��������������
)D[��� ��������������
'RFWHXU�',5$1, ��������������
,QILUPLqUHV�%,6($8;�² 528;

��������������
RX���������������

/DERUDWRLUH�0pGLFDO�)URQWRQ
��������������

/DERUDWRLUH�0pGLFDO�9LOOHPXU
��������������

$0%8/$1&(6�-3�&811$&
'RPLFLOH ��������������
$0%8/$1&(6�H[�)URQWRQQDLVHV
'RPLFLOH ��������������
)81e5$5,80 ��������������

*(1'$50(5,( ��
3203,(56 ��
6$08 ��
&HQWUH�DQWLSRLVRQ ��������������
(')
Renseig clientèle 0 810 82 93 72

'pSDQQDJH�pOHFWULFLWp����K���
��������������

*') 'pSDQQDJH�JD]����K���
��������������

&RUUHVSRQGDQWH���/D�'pSrFKH�GX�0LGL��
0PH�&$086 ��������������
&RUUHVSRQGDQWH��/H�3HWLW�-RXUQDO�
0PH�%UDQF\ ��������������

FDUQHW#YLOODXGULF�IU

/H�FRLQ�GHV�DIIDLUHV

/HV�1XPpURV�XWLOHV

♦ &+,1&+,//$�PkOH�DYHF�FDJH��
QRXULWXUH��DFFHVRLUHV�OH�WRXW�������¼

7HO������������������
�DSUqV���K���RX�UpSRQGHXU�
♦ 9LOODXGULF�9LOOD�����P�ñ�KDELWDEOH

� eWDJH ����FKDPEUHV��&XLVLQH�pTXLSpH��
��VDOOH�GH�EDLQ�EDLJQRLUH����:&�LQGp�
SHQGDQW
�5'& ����FKDPEUH�RX�EXUHDX��*DUDJH�
GH����P�ñ����YRLWXUHV�&OLP��&KDXIIDJH�
DX�ERLV��LQVHUW��HW�RX�pOHFWULTXH�7HU�
UDLQ�GH�� ����P�ñ�DUERUp�FO{WXUp��
3UL[ ����� ����¼

7pO� ������������������+5�OH�VRLU���
3RUW�����������������

2IIUH�GH�VHUYLFH��
$VVLVWDQWH�PDWHUQHOOH�DJUppH�QRXYHOOHPHQW�
LQVWDOOpH�j�9LOODXGULF�DWWHQG�GH�IDLUH�OD�
FRQQDLVVDQFH�GH�YRV��ERXW�G
FKRX[���

��SODFHV�GLVSRQLEOHV�
7HO������������������

$�YHQGUH ��
♦ 5������'�� EOHX�PDULQH� $QQpH����
� ��������NP�� &7�RN�� 3UL[�������¼
7HO������������������RX���������������
♦ &DUDYDQH�SOLDQWH�(VWpUHO�� ([FHOOHQW�

pWDW�� WRXWH�pTXLSpH��DXYHQW�QHXI��)UL�
JR��«��3UL[�������¼
3RUWH�GH�JDUDJH�j�YpULQV�3UL[�������¼

7HO������������������RX���������������
♦ /LW�EDWHDX�DFDMRX�����WLURLUV��VRXV�OH�OLW��

��FKHYHW���VRPPLHU�ODWWHV�3UL[�������¼
&DQDSp�6NDw���SODFHV�HQFDGUHPHQW�ERLV�
� %(�� 3UL[�������¼
9pOR�GH�FRXUVH�FDGUH�VKLPDQR����� ���
YLWHVVHV�LQGH[pHV�� 3UL[�������¼

7HO������������������
♦ 0HXEOH�GH�FXLVLQH����SRUWHV����pYLHUV���

JRXWRLU�HQ�JUqV�EODQF��� SUL[������¼
3RUW�����������������
♦ 6DOOH�j�PDQJHU�PHULVLHU�� ERQ�pWDW�

FRPSUHQDQW�� 7DEOH�URQGH���UDOORQJH�
� ��FKDLVHV��EXIIHW��WDEOH�WpOpSKRQH��

WDSLV�H[DJRQDO�O
HQVHPEOH�������¼
0HXEOH�+,�),�� 7%(�� 3UL[������¼
0HXEOH�79�� 7%(�� 3UL[������¼
7DEOH�j�UHSDVVHU�� 3UL[������¼

3RUW�����������������
♦ &DQDSp�G
DQJOH���SODFHV�FRXOHXU�FKDWDLQ��

eWDW�QHXI�� %RQ�SUL[
7HO�����������������
♦ 3RrOH�ERLV�FKDUERQ��*2',1���

F\OLQGULTXH��FDSDFLWp�GH�FKDXIIH�����P�
VRLW����Pñ�HQY�� 3UL[�������¼

7HO������������������
♦ 3RXVVHWWH�GRXEOH��%DE\GpDO��DYHF�

KDELOODJH�SOXLH�� %(�� 3UL[������¼
3RUW�����������������
♦ 9rWHPHQWV�HQIDQWV��ILOOH��GH�OD�QDLVVDQFH�

j���DQV�� 3HWLW�SUL[
7HO�������������������ILQ�GH�VRLUpH��
♦ &ODSLHUV�j�ODSLQV�HQ�EpWRQ�� ��FDJHV�SOXV�

VpSDUDWLRQV��SOXV�PDQJHRLUHV�HW�DEUHX�
YRLUV�3UL[������¼

3RUW�����������������
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6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,
&RQFRXUV�PDLVRQV�IOHXULHV�����

0��0PH�&RXULRO�-HDQ

0PH�(VSLQDVVH�$UOHWWH

0��0PH�*DUGLQ�5RJHU

0��0PH�*X\HW�0DXULFH



&$51(7�'(�9,//$8'5,& 1XPpUR����3DJH���

6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,
&RQFRXUV�PDLVRQV�IOHXULHV�����

0PH�%UXQHW�5RVH

0��0PH�$XGX�-HDQ�3DXO

0��0PH�&RQVWDQV�5D\PRQG

0��HW�0HOOH�&RQWH�/RXLV
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/H�PRW�GX�0DLUH
/·DPpQDJHPHQW� G·XQ�SOD�

WHDX� WUDYHUVDQW� j� O·HQWUpH� GX�
SDUNLQJ�GX�FLPHWLqUH�SHUPHW�
WUD� GH� UDOHQWLU� OD� YLWHVVH� GH�
FLUFXODWLRQ��&H�W\SH�G·DPpQD�
JHPHQW� HVW� VXEYHQWLRQQp� DX�
WLWUH�GHV�DPHQGHV�GH�SROLFH�

8Q�DSSHO� j� FDQGLGDWXUH� D�
pWp� ODQFp� SRXU� FHV� WUDYDX[��
'HX[� UpSRQVHV� RQW� pWp� UH�
oXHV�j� OD�0DLULH�� ,O� V·DJLW�GHV�
HQWUHSULVHV�0$/(7 HW�6(5�

52%$��(OOHV�VHURQW�PLVHV�HQ�
FRQFXUUHQFH� j� SDUWLU� G·XQ�
GHYLV� TXDQWLWDWLI� UpDOLVp� SDU�
OHV� VHUYLFHV� GH� OD� ''(�� /D�
TXDOLWp�GHV�SUHVWDWLRQV�GH�FHV�
GHX[� HQWUHSULVHV� pWDQW� G·XQ�
WUqV� ERQ� QLYHDX�� F·HVW� FHOOH�
SURSRVDQW� OH� PHLOOHXU� SUL[�
TXL�VHUD�UHWHQXH�

/·DPpQDJHPHQW� GX� SDU�
NLQJ� HQWUH� GDQV� OH� SUR�
JUDPPH� GX� 3RRO� 5RXWLHU��

SRXU�OHTXHO�XQ�PDUFKp�D�GpMj�
pWp� SDVVp� GH� IDoRQ� JOREDOH��
/HV�GHX[�HQWUHSULVHV�0$/(�
/(7 HW�6(52%$�pWDQW�GpMj�
UHWHQXHV� GDQV� FH� PDUFKp��
O·HQVHPEOH�GH�FHV�GHX[�FKDQ�
WLHUV� VHUD� FRQILp� j� OD� PrPH�
HQWUHSULVH�

'pEXW� GHV� WUDYDX[� SRVVL�
EOH�DYDQW�OD�ILQ������

6(&85,7(�5287(�'(�%28/2&

352*5$00(�$(3�(8�����
/H�PDUFKp�D\DQW�SHUPLV�OD�

UpDOLVDWLRQ� GX� UpVHDX� DFWXHO�
G·DVVDLQLVVHPHQW� HW� OH� UHP�
SODFHPHQW� GH� OD� FRQGXLWH�
SULQFLSDOH� G·HDX� SRWDEOH� HVW�
WHUPLQp�� 7RXWH� QRXYHOOH�
WUDQFKH� HVW� VRXPLVH� DX� FRGH�
GHV�PDUFKpV�SXEOLF�HW�QpFHV�
VLWH�XQH�PLVH�HQ�FRQFXUUHQFH�
j� OD� IRLV� SRXU� OH� FKRL[� GX�
PDvWUH� G·±XYUH� �EXUHDX� G·p�
WXGH��HW�HQVXLWH�SRXU�OH�FKRL[�
GH� O·HQWUHSULVH�� &·HVW� OH� FDV�
SRXU� OD� WUDQFKH�GH� OD� UXH�GX�
UXLVVHDX�TXL�QpFHVVLWH�HQ�RX�
WUH� OD� FRQVWUXFWLRQ� G·XQ�
SRVWH�GH�UHOqYHPHQW��&·HVW�OD�

SURFpGXUH� GX�PDUFKp� DGDSWp� TXL� D� pWp� UHWHQXH �� SXEOLFDWLRQ�
GDQV�XQ� MRXUQDO� DJUpp�GH� O·DSSHO� j� FDQGLGDWXUH��3RXU� OD�PDv�
WULVH� G·±XYUH� GHX[� SURSRVLWLRQV� RQW� pWp� UHoXHV�� 3RXU� XQ�
PRQWDQW�GH�WUDYDX[�VXEYHQWLRQQDEOH�GH�������� +�7��SRXU�OH�
UpVHDX� G·HDX� HW� GH� ��� ���� +�7� SRXU� O·DVVDLQLVVHPHQW� GHX[�
SURSRVLWLRQV�RQW�pWp�UHoXHV �

5pPXQpUDWLRQ�''$
�UpVHDX�G·HDX �������� +�7
�UpVHDX�DVVDLQLVVHPHQW �������� +�7�

5pPXQpUDWLRQ�%(785(
�UpVHDX�G·HDX �������� +�7��
�UpVHDX�DVVDLQLVVHPHQW ��������� +�7�

/HV�VHUYLFHV�GH�OD�''$�RQW�pWpV�UHWHQXV��
'DQV�TXHOTXHV�MRXUV�OH�PDUFKp�SRXU�OH�FKRL[�GH�O·HQWUHSULVH�

TXL�UpDOLVHUD�FHWWH�QRXYHOOH�WUDQFKH�VHUD�ODQFp�
$55È7e6�081,&,3$8;

'HX[� DUUrWpV� RQW� pWp� SULV�
SRXU�UpJOHPHQWHU�OD�YLH�FRP�
PXQDOH� HW� OLPLWHU� FHUWDLQHV�
QXLVDQFHV� RX� LQFLYLOLWpV�� ,OV�
VRQW� DIILFKpV� HQ� LQWpJUDOLWp� j�
OD�0DLULH�

/H� SUHPLHU� FRQFHUQH�
OHV� FKLHQV� &HUWDLQV� FKLHQV�
ODLVVpV� HQ� OLEHUWp� FUpHQW� GHV�
QXLVDQFHV �� GpWpULRUDWLRQ�GHV�
HVSDFHV� YHUWV�� GpMHFWLRQV� VXU�
OHV�HVSDFHV�SXEOLFV�RX�SULYpV��
,OV� SHXYHQW� FRQVWLWXHU� XQ�

GDQJHU� SOXV� SDUWLFXOLqUHPHQW�
SRXU� OHV� MHXQHV� HQIDQWV�� 5p�
FHPPHQW�XQ�FKLHQ�SDUWLFXOLq�
UHPHQW� DJUHVVLI� D� QpFHVVLWp�
O·LQWHUYHQWLRQ� G·XQ� YpWpUL�
QDLUH�GX�6�'�,�6�� TXL� D�G�� OH�
FDSWXUHU� DX� ODVVR� HW� OXL� IDLUH�
XQH�LQMHFWLRQ� SRXU�OH�PDvWUL�
VHU��

/H� GHX[LqPH� FRQFHUQH�
OD� FRQVRPPDWLRQ� G·DOFRRO�
VXU� OD� YRLH� SXEOLTXH� HQ�
GHKRUV� GHV� pWDEOLVVHPHQWV�

DXWRULVpV�� /·DEXV� G·DOFRRO�
HVW� OD� FDXVH� GH� QRPEUHX[�
DFFLGHQWV�PRUWHOV�GH�OD�FLUFX�
ODWLRQ�� &·HVW� DXVVL� XQ� SUR�
EOqPH� GH� VDQWp� SXEOLTXH�� FH�
VRQW� VRXYHQW� OHV� MHXQHV� TXL�
VRQW� OH�SOXV�WRXFKpV��3DU�DLO�
OHXUV� OH� VSHFWDFOH� GH�SHUVRQ�
QHV� HQ� pWDW� G·pEULpWp� VXU� OD�
YRLH�SXEOLTXH�WURXEOH�OD�WUDQ�
TXLOOLWp�� OD�VDOXEULWp�HW� O·RUGUH�
SXEOLF
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'pFHV���
-RsO�'(/8&�GpFpGp�OH����������j�O
kJH�GH����DQV
� ��UXH�GX����PDUV�����
+HQUL�528*(9,1�%$9,//(�GpFpGp�OH����������j�O
kJH�
GH����DQV
� �&KkWHDX�&D]HV��UXH�GH�OD�1pJUHWWH

eWDW�FLYLO
1DLVVDQFH��

9DOHQWLQH�&$89,1�QpH�OH����������j�7RXORXVH��
� �&KkWHDX�OD�&RORPELqUH������URXWH�GH�9DFTXLHUV
$GqOH�3,172�QpH�OH������������j�7RXORXVH��
� ����URXWH�GH�)URQWRQ

,QIRUPDWLRQV�

&H�IDVFLFXOH�HVW�GLVSRQLEOH�j�OD�0DLULH�

)(7(�GX�7(552,5
0RQVLHXU�%(1$=(7�%RXFKHU�&KDUFXWLHU���UXH�GH�OD�1pJUHWWH�������9LOODXGULF�UHJUHWWH�HW�V
H[FXVH�DXSUqV�GH�VHV�FOLHQWV�
HW�YLVLWHXUV�GH�QH�SRXYRLU�rWUH�SUpVHQW�j�OD�)rWH�GX�7HUURLU�GX���RFWREUH������SRXU�UDLVRQ�GH�VDQWp��
/H�PDJDVLQ�VHUD�RXYHUW�GH��K�j����K����
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6L�9LOODXGULF�P
pWDLW�FRQWp���+,(5

/D�SODFH�HQ������
&·HVW�VRXV�OH�PDQGDW��GH�0��6$/�

/(6�5HQp�TXH�OH�&RQVHLO�GpFLGH��OH����
QRYHPEUH�������O·DFKDW�GHV�WHUUDLQV�HW�
GH� OD�EkWLVVH� UDYDJpH�SDU�XQ� LQFHQGLH�
TXL� DSSDUWHQDLW� j� 0�� &+$5521�
-HDQ�3LHUUH��/H�IHX�GpWUXLVLW�OD�PDLVRQ�
OH� �� MDQYLHU� ������ (OOH� pWDLW� VLWXpH� j�
F{Wp� GH� O·DFWXHOOH�PDLVRQ� GH�0�� 7HU�
ULVVH��

,O�Q·H[LVWDLW�j�O·pSRTXH�TXH�OD�SODFH�
GX�FKkWHDX�TXL�pWDLW�H[LJXs��

/H����PDUV�������FH�PrPH�FRQVHLO�
GpFLGH� TXH� VXU� FHV� WHUUDLQV� OH� JURXSH�
VFRODLUH�VHUD�pGLILp�VXU�XQH�VXUIDFH�GH�
����Pñ� HW� VXU� OH� WHUUDLQ� UHVWDQW� XQH�
3ODFH�3XEOLTXH�GH�����Pñ�

0DOKHXUHXVHPHQW� OH� ��� DYULO� �����
0��%25'(6�GpFqGH�VDQV�DYRLU�YX�VH�
UpDOLVHU�VRQ�SURMHW��

$X[� pOHFWLRQV� TXL� V·HQVXLYHQW�� 0��
)$85(�3LHUUH�VRQ�DGMRLQW�HVW�pOX��HW�
GqV� OH� �� MXLQ� ������ LO� VRXPHW� DX�
&RQVHLO�OH�SURMHW�GUHVVp�SRXU�O·DPpQD�
JHPHQW�GH�OD�3ODFH�SDU�0��%,*285�
'$1� LQJpQLHXU� j� 7RXORXVH�� j� OD� GH�
PDQGH�GH�0��%25'(6�

(OOH�VHUD�LQDXJXUpH�HQ�DR�W������HW�
XQH�SODTXH� FRPPpPRUDWLYH� DSSRVpH��

Oj� R�� HOOH� HVW� DXMRXUG·KXL�� UDSSHOOH� OD�
PpPRLUH� GH� FHOXL� TXL� HQ� DYDLW� FRQoX�
OH�SURMHW�

(Q� ������ VRXV� OH� PDQGDW� GH� 0��
&+$%$121�� OH� &RQVHLO� GpFLGH� GH�
VD� UHPLVH�j�QHXI�� ,O� IDXW�GLUH�TXH�GH�
SXLV�SOXV�GH�WUHQWH�DQV�HW�PDOJUp�SOX�
VLHXUV� ©UHJRXGURQQDJHV ª�� HOOH� DYDLW�
EHVRLQ� G·XQH� VHFRQGH� MHXQHVVH�� &·HVW�
OH�©WDEOLHU ª�TXH�QRXV�OXL�FRQQDLVVRQV�
DXMRXUG·KXL��

/H���MXLQ������j�OLHX�O·LQDXJXUDWLRQ�
GH� OD� UXH�3LHUUH�)$85(�TXL� FUpH� XQ�
QRXYHDX� OLHQ� HQWUH� OD� 3ODFH� HW� OD� UXH�
GH�OD�*DUH��&HWWH�QRXYHOOH�UXH�YD�SHU�
PHWWUH��DYHF�HQ�FRPSOpPHQW�O·DPpQD�
JHPHQW� GX� FKHPLQ� GH� OD� 3ODLQH� HW�
O·LQVWDOODWLRQ�GH� FKLFDQHV� UXH�GH� O·$X�
FHQHOOH�HW�UXH�GX����DR�W�������OD�PLVH�
HQ�SODFH�G·XQ�QRXYHDX�SODQ�GH�FLUFX�
ODWLRQ�GH�OD�WUDYHUVpH�GX�YLOODJH��(QWUp�
HQ� DSSOLFDWLRQ� OH� ��� DYULO� ������ FH�
QRXYHDX� SODQ� LPSOLTXH� XQ� DPpQDJH�
PHQW� QRXYHDX� GH� OD� 3ODFH�� /HV� WUD�
YDX[� TXL� GpEXWHQW� OH� ��� DYULO� �����
FUpHQW� XQ� VHQV� GH� FLUFXODWLRQ� DXWRXU�
G·XQ�WHUUH�SOHLQ�FHQWUDO�DPpQDJp�� 0��3LHUUH�)DXUp�LQDXJXUH�OD�3ODFH�(��

%RUGHV�HQ�DR�W������OH�MRXU�GH�OD�IrWH�
ORFDOH��2Q�OH�YRLW� VXU�OD�SKRWR�SUR�
QRQoDQW�VRQ�GLVFRXUV�VXU�OH�SRGLXP�GH�
O·RUFKHVWUH

0��3LHUUH�)DXUp�LQDXJXUH�OD�3ODFH�(��%RUGHV
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$QQH[H����'(/,%(5$7,21�'8�&216(,/�081,&,3$/�'(�728/286(�����������
18,6$1&(6�/,((6�$8�75$),&�'(�/·$(523257�'(�728/286(�%/$*1$&

�([WUDLWV�
/H� WHUULWRLUH� GH� 7RXORXVH�
HVW� DFWXHOOHPHQW� FRQFHUQp�
SDU� XQ� SURMHW� GH� UpYLVLRQ�
GX� 3ODQ� G·([SRVLWLRQ� DX�
%UXLW� �3(%�� GH� O·$pURSRUW�
GH�7RXORXVH�%ODJQDF�
&H�SURMHW�GH�3(%�IDLW�O·RE�
MHW� G·XQH� DSSOLFDWLRQ� SDU�
DQWLFLSDWLRQ� MXVTX·DX� ���
PDUV������
&RQFHUQDQW� OHV� K\SRWKqVHV�
GH� FDOFXO�� OHV� VHUYLFHV� GH�
O·eWDW� DYDLHQW� SURFpGp� j�
XQH� pYDOXDWLRQ� GX� QRPEUH�
WRWDO� DQQXHO� GH� PRXYH�
PHQWV� VHORQ� WURLV� K\SRWKq�
VHV�TXL�RQW�pWp�FRQWHVWpHV��
�j� FRXUW� WHUPH� ������� �� ����
����PRXYHPHQWV
�j�PR\HQ�WHUPH��������������
����PRXYHPHQWV
�j� ORQJ� WHUPH� ������� �� ����
����PRXYHPHQWV
/H�GpYHORSSHPHQW�GH�O·$p�
URSRUW�GRLW�rWUH�FRPSDWLEOH�
DYHF�OH�PDLQWLHQ�G·XQH�TXD�
OLWp� GH� YLH� SRXU� VHV� ULYH�
UDLQV�� $LQVL�� OH� QRPEUH� XO�
WLPH� GH� PRXYHPHQWV� DQ�
QXHOV� QH� GRLW� SDV� DWWHLQGUH�

OH� FKLIIUH� GH� ���� ����� /HV�
FRXUEHV� GH� EUXLW� GRLYHQW�
GRQF� rWUH� UHYXHV� HQ� SUH�
QDQW� HQ� FRPSWH� XQH� WHOOH�
FRQWUDLQWH�
&H� SODIRQQHPHQW� SOXV�
YRORQWDULVWH� UHQG� G·DX�
WDQW� SOXV� QpFHVVDLUH� XQH�
QRXYHOOH� SODWH�IRUPH� Dp�
URSRUWXDLUH�
'HV� pWXGHV�� SOXV�RX�PRLQV�
GLULJpHV�� SHXYHQW� PRQWUHU�
TX·LO�QH�VHUDLW�SHXW�rWUH�SDV�
QpFHVVDLUH�GH�FRQVWUXLUH�XQ�
DpURSRUW� j� PR\HQ� WHUPH��
PDLV� DXFXQH� pWXGH� Q·D� Gp�
PRQWUp� TXH� O·DpURSRUW� GH�
7RXORXVH�%ODJQDF� SXLVVH�
DEVRUEHU� OH� WUDILF� j� ORQJ�
WHUPH��DX�GHOj�GH�YLQJW�DQV�
,O� HVW� GH� OD� UHVSRQVDELOLWp�
GHV� pOXV� GH� SUpSDUHU� O·DYH�
QLU� HW� LO� QRXV� DSSDUWLHQW�
GRQF�GH�GHPDQGHU�TXH�GHV�
PHVXUHV� FRQVHUYDWRLUHV�
VRLHQW� SULVHV� DILQ� GH� UpVHU�
YHU� GqV�PDLQWHQDQW� XQ� VLWH�
SRWHQWLHO�VXU�OHTXHO�SRXUUDLW�
rWUH� LPSODQWp� OH�IXWXU�DpUR�
SRUW� GH� 7RXORXVH� 0LGL�
3\UpQpHV�
�«�

4XDQW�DX�IXWXU�3(%��LO�GRLW�
SHUPHWWUH� OD� UpDOLVDWLRQ� GX�
*UDQG� 3URMHW� GH� 9LOOH�
�*39�� VXU� OH� VHFWHXU� GH�
%DJDWHOOH��(Q�HIIHW��GDQV�FH�
VHFWHXU�� LO� QH� V·DJLW� SDV�
G·DXJPHQWHU� OD� SRSXODWLRQ��
PDLV�DX�FRQWUDLUH�GH�PHWWUH�
HQ�SODFH� OHV�PR\HQV�QpFHV�
VDLUHV� SRXU� GHV� RSpUDWLRQV�
GH� GpPROLWLRQ� UHFRQVWUXF�
WLRQ� VDQV� DXJPHQWDWLRQ� GX�
QRPEUH� GH� ORJHPHQWV��
5DSSHORQV�TXH� OH�SURMHW�GH�
*39�VXU�FH�VHFWHXU�SUpYRLW�
OD� GpPROLWLRQ� GH� ���� ORJH�
PHQWV�+/0�� GRQW� XQLTXH�
PHQW� XQH� PRLWLp� VHUD� UH�
FRQVWUXLWH� DILQ� GH� SHUPHW�
WUH�O·KpEHUJHPHQW�GHV�KDEL�
WDQWV� TXL� VRXKDLWHQW� UHVWHU�
GDQV�OH�TXDUWLHU��6L�O·RQ�YHXW�
DVVXUHU� XQH� PL[LWp� VRFLDOH��
LO� IDXW�pJDOHPHQW�SHUPHWWUH�
OD� FRQVWUXFWLRQ� GH� ORJH�
PHQWV�TXL�QH�VRLHQW�SDV�GHV�
ORJHPHQWV�+/0��6L�O·RQ�QH�
SRXYDLW�DVVXUHU�FHWWH�PL[LWp�
VRFLDOH�� OH�*39�VHUDLW�YRXp�
j� O·pFKHF��,O�HVW�GRQF�LPSp�
UDWLI�TXH�O·RQ�SXLVVH�UHFRQV�
WUXLUH� j�%DJDWHOOH� DXWDQW�GH�
ORJHPHQWV�TXH�O·RQ�D�GpPR�
OL��
�«�

$XMRXUG·KXL�� OH� &RQVHLO�
0XQLFLSDO�WLHQW�j�UpDIILUPHU�
VD� SRVLWLRQ� HW� DGRSWH� OD� Up�
VROXWLRQ�VXLYDQWH��
$57,&/(�81,48( �
/H�&RQVHLO�0XQLFLSDO�GH�
PDQGH��
• /D� UpYLVLRQ� GX� QRPEUH�

GH�PRXYHPHQWV� DQQXHOV�
TXL�QH�GRLW�SDV�DWWHLQGUH�
��������HW�GRLW�VH�VLWXHU�
ELHQ�HQ�GHoj�

• /D� UHODQFH� GHV� RSpUD�
WLRQV� SHUPHWWDQW� OD�
ORFDOLVDWLRQ� G·XQ� VLWH�
VXVFHSWLEOH� G·DFFXHLO�
OLU�XQ�QRXYHO�DpURSRUW�

• /·pWXGH� HW� OD� PLVH� HQ�
RHXYUH� UDSLGH� GH� WRXWHV�
OHV� PHVXUHV� VXVFHSWLEOHV�
GH� UpGXLUH� OHV� QXLVDQFHV�
GH�EUXLW�

��«�
• /D� PLVH� HQ� SODFH� GHV�

PR\HQV� ILQDQFLHUV� VXIIL�
VDQWV� SRXU� DVVXUHU� O·LVR�
ODWLRQ� DFRXVWLTXH� GHV�
FRQVWUXFWLRQV�H[LVWDQWHV��

• /H�FKRL[�G·XQ�IXWXU�3(%�
TXL� SHUPHWWH� OD� UpDOLVD�
WLRQ�GX�*39�VXU� OH� VHF�
WHXU�GH�%DJDWHOOH�
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&H�SUHPLHU�GLPDQFKH�G·RFWREUH�VH�GpURXOH�OD�
�qPH pGLWLRQ�GH�OD�)rWH�GX�7HUURLU�GH�9LOODXGULF�

9LOODXGULFDLQV��YHQH]�QRPEUHX[�SDUWLFLSHU�j�FHWWH�PDQLIHVWDWLRQ�TXL�GpEX�
WHUD�YHUV����KHXUHV�GX�PDWLQ��YHQH]�j�OD�GpFRXYHUWH�GHV�SURGXLWV�GX�WHUURLU�

GH�QRWUH�FRPPXQH�
9HQH]�GpJXVWHU�OHV�VSpFLDOLWpV�GH�QRV�FRPPHUoDQWV�HW�SURGXFWHXUV��
9HQH]�DSSUpFLHU�OD�TXDOLWp�GH�OHXUV�YLQV�UpSXWpV�
9HQH]�KXPHU�OH�SDUIXP�GH�OD�YLROHWWH�
6XU�OD�SODFH�GX�YLOODJH�HW�VRXV�FKDSLWHDX�YRXV�SRXUUH]�GpFRXYULU�HW�FRQVRPPHU�WRXV�FHV�SURGXLWV�OH�PLGL��HW�OH�VRLU�VL�OH�WHPSV�HVW�IDYRUDEOH��
/
DVVRFLDWLRQ��3pWDQTXH�� YRXV� LQYLWH�j� YRXV� UpJDOHU� DYHF�GHV�JULOODGHV��GHV� IULWHV�TX
HOOH�YRXV�SURSRVHUD�GLPDQFKH�PLGL��

9RXV�SRXUUH]�pJDOHPHQW�UpJDOHU�YRV�\HX[�HQ�FRQWHPSODQW�OHV�GLIIpUHQWHV�H[SRVLWLRQV�GH�QRV�DUWLVWHV�HW�FUpDWHXUV�ORFDX[ ��JUDYHXU�VXU�YHUUH��H[SRVLWLRQV�GH�SHLQWXUHV�VRXV�YHUUH�j�OD�VDOOH�GH�O·$PLWLp�9LOODXGULFDLQH��FRPSRVLWLRQV�IORUDOHV�HW�FUpDWLRQV�GLYHUVHV�
9RXV�SRXUUH]�HQ�PrPH� WHPSV�DGPLUHU� OD�EHDXWp�HW� OH� FKDUPH�G·XQH�H[SRVLWLRQ�GH�YRLWXUHV�DQFLHQQHV�
6L� YRXV� DLPH]� OHV� EHOOHV� HW� JURVVHV�PRWRV�� YHQH]� YRLU� OHXUV� pQRUPHV�PDFKLQHV� OHV�© *ROZLQ ª� HW� SURILWH]� GHV� EDODGHV� TXH� YRXV� SURSRVHURQW� OHV� © &KHYDOLHUV� GH� OD�&KRSH ª�
9RXV�SRXUUH]�DXVVL�UHGpFRXYULU� O·DXWKHQWLFLWp�HW� OD�EHDXWp�GH�PpWLHUV�DQFLHQV�6DER�WLHU��)RUJHURQ��&LVHOHXU��0RXOHXU��6FXOSWHXU�
6L�YRXV�DLPH]�GDQVHU��-RVp�62/(��VD�'LVFR�0XVHWWH�HW�VD�WURPSHWWH�PDJLTXH��YRXV�IHUD�YLUHYROWHU�VXU�OHV�DLUV�G·DXWUHIRLV��$SpULWLI�FRQFHUW�j����KHXUHV�VXU�OD�SODFH�
9RXV�SRXUUH]�DXVVL��VL�YRXV�DLPH]�OD�QDWXUH�HW�OD�PDUFKH��SDUWLFLSHU�j�XQ�MHX�GH�SLVWH�GpFRXYHUWH�GX�SDWULPRLQH��GpSDUW�j�SDUWLU�GH���KHXUHV�VXU�OD�3ODFH��
3RXU�OHV�DPDWHXUV�GH�SpWDQTXH��OH�FRQFRXUV�VH�GpURXOHUD�HQ�GRXEOHWWHV�IRUPpHV��TXH�YRXV�VR\H]�OLFHQFLpV�RX�QRQ��,QVFULSWLRQV���K��MHW�GX�EXW�j���K����1RPEUHX[�ORWV����� OD�GRXEOHWWH�
3URPHQDGH�HQ�FDOqFKH�SRXU�OHV�HQIDQWV�

9HQH]�WUqV�QRPEUHX[��DPELDQFH�DVVXUpH�
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/D�UHFHWWH�GX�PRLV�GH�O
$PLWLp���/H��*kWHDX�GH�0$0,(

$&7,9,7(6

G
2FWREUH

'HSXLV� OH���VHSWHPEUH�� O·$PLWLp�D�UHSULV�VHV�ERQQHV�KDELWXGHV�DXWRXU�G·XQ� ORWR�HW�G·XQ�
JR�WHU�SRXU�IrWHU�OHV�DQQLYHUVDLUHV�

9HQGUHGL����VDPHGL���HW�GLPDQFKH����
RFWREUH �/H�9R\DJH�DX�3D\V�%DVTXH�
V·DQQRQFH�ELHQ� ,O�QH�UHVWH�SOXV�TXH�TXHO�
TXHV�SODFHV��LQVFULYH]�YRXV�VDQV�WDUGHU�
DXSUqV�GH�5RJHU�&KRUFKHV�
9RLFL�OHV�+25$,5(6�'8�92<$*( �
'pSDUW�OH�� RFWREUH �����GH�9LOODXGULF�
SODFH�GH�OD�PDLULH�j���K���
GH�)URQWRQ�GHYDQW�OD�PDLULH�j ��K���
5HWRXU� OH����RFWREUH�YHUV����K����j�9LO�
ODXGULF�HW����K����j�)URQWRQ�

-HXGL����QRYHPEUH �� *R�WHU� G·DQQLYHUVDL�
UHV� SRXU� OHV� SHUVRQQHV� QpHV� HQ� RFWREUH� HW�
QRYHPEUH�� 3HWLW� /RWR�� 9HQH]� QRPEUHX[��

$&7,9,7(6�

352&+$,1(6�

,QJUpGLHQWV �����±XIV����FXLOOqUHV�j�VRXSH�GH�VXFUH�VHPRXOH����FXLOOqUHV�j�VRXSH�GH�PDw]HQD����FXLOOqUHV�j�VRXSH�GH�IDULQH����FXLOOqUHV�j�
VRXSH�GH�FUqPH�IUDvFKH����VDFKHW�GH�OHYXUH�FKLPLTXH�����J��GH�EHXUUH�

IRXU�SHQGDQW����PQ�
− /D�FXLVVRQ�WHUPLQpH��VRUWLU�

OH�PRXOH�GX�IRXU�HW�ODLVVHU�
UHIURLGLU���j����PQ�DYDQW�
GH�GpPRXOHU�

− 'pJXVWHU�FH�JkWHDX�HQ�
FRUH�WLqGH�DYHF�GH�OD�
FRQILWXUH��RX�HQFRUH�
PLHX[�DYHF�XQH�ERXOH�GH�
JODFH�

− 0pODQJHU�YLYHPHQW�j�
O·DLGH�G·XQ�IRXHW���±XIV�
DYHF�OH�VXFUH�VHPRXOH�
GDQV�XQ�UpFLSLHQW��

− ,QFRUSRUH]�HQVXLWH�SUR�
JUHVVLYHPHQW�DX�IRXHW�OD�
PDw]HQD�SXLV�OD�IDULQH��HW�
OH�VDFKHW�GH�OHYXUH�HQ�
pYLWDQW�GH�IRUPHU�GHV�
JUXPHDX[�

− (QILQ�DMRXWHU�OD�FUqPH�
IUDvFKH��ELHQ�PpODQJHU��

− 3UpFKDXIIH]�YRWUH�IRXU�j�
�����&��WKHUPRVWDW����

− %HXUUHU�JpQpUHXVHPHQW�
XQ�PRXOH�j�PDQTXp�
DQWL�DGKpVLI�GH����FP�GH�
GLDPqWUH��

− 9HUVHU�GpOLFDWHPHQW�OD�
SkWH�GHGDQV��PHWWUH�DX�








0HUFUHGL���RFWREUH ��/H�FOXE�GH�6FUDEEOH�D�
UpRXYHUW�VHV�SRUWHV�OH�PHUFUHGL���VHSWHP�
EUH��,O�DFFXHLOOHUDLW�YRORQWLHUV�G·DXWUHV�DGHS�
WHV��5HQGH]�YRXV�WRXV�OHV�PHUFUHGLV�GH����j�
���KHXUHV���

-HXGL���RFWREUH ���3HWLW�ORWR�j���K���VDOOH�
GH�O·$PLWLp��9HQH]�QRPEUHX[��F·HVW�VL�DJUpD�
EOH�GH�VH�UHWURXYHU�HQWUH�DPLV�

-HXGL����GpFHPEUH �3RXU� OH� *R�WHU� GH�
1RsO�QRXV�HVSpURQV�TXH�WRXV�OHV�PHPEUHV�
GH� O·$PLWLp� VHURQW� DYHF� QRXV�� SRXU� IrWHU�
OHV� DQQLYHUVDLUHV� GH� QRV� DPLV� QpV� HQ� Gp�

$PLWLp�9LOODXGULFDLQH
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/HV�SUR�DpURSRUW�WHQWHQW�
GH�IDLUH�WRPEHU�QRWUH�DUJX�
PHQW� VXU� OH� FDUDFWqUH�
�LQXWLOH�� G
XQ� QRXYHO� DpUR�
SRUW�� 1RXV� DYRQV� SURXYp�
TX
LO� pWDLW� pFRQRPLTXHPHQW�
LQXWLOH� j� O
KRUL]RQ� ������
'RQF� RQ� YHXW� pWDEOLU� TX
LO�
GHYLHQW� XWLOH� HQ� WHUPHV�
G
HQYLURQQHPHQW�� G
XUED�
QLVPH�HW�G
DPpQDJHPHQW��HW�
DXVVL� HQ� WHUPHV� pFRQRPL�
TXHV� j� SOXV� ORQJ� WHUPH�
�������

3DU� DLOOHXUV�� RQ� QH�
SHXW� TXH� UHGRXWHU� OH�
FKRL[� G
XQ� VLWH� DSUqV�
O
pWDEOLVVHPHQW� GX� EH�
VRLQ�� /HV� SRXYRLUV� SXEOLFV�
VDYHQW�TX
LO�\�D�XQH�RSSRVL�
WLRQ� VXU� WRXV� OHV� VLWHV�� 8Q�
FKRL[� GX� W\SH� �7DQW� TX
j�
GHYRLU� JpUHU� O
RSSRVLWLRQ��
DXWDQW� SUHQGUH� OH� VLWH� TXL�
FRQYLHQW� OH� PLHX[�� SHXW�
DPHQHU� XQH� UHPLVH� HQ�

FDXVH� GH� FH� TXH� O
RQ� FURLW�
DFTXLV��

2Q�SHXW�GpYHORSSHU�XQH�
VWUDWpJLH� D[pH� VXU� OH� GpYH�
ORSSHPHQW� XUEDLQ� �� OH� 6FRW�
WRXORXVDLQ� YD� VH�PHWWUH� HQ�
SODFH� �FHOXL� GH� 0RQWDXEDQ�
RX� *DLOODF� DXVVL��� ,O� SHXW�
rWUH� MXGLFLHX[� G·DUJXPHQ�
WHU �� � �SDV� G
DpURSRUW� GDQV�
O
DLUH�XUEDLQH���SXLVTXH� O
XQ�
GHV� REMHFWLIV� HVW� TXH� FH
6FRW� SHUPHWWH� j� O
DLUH� XU�
EDLQH� G
DFFXHLOOLU� OHV� QRP�
EUHX[� QRXYHDX[� KDELWDQWV�
SUpYXV�RX�VRXKDLWpV��&H�TXL�
UHYLHQGUDLW�� HQ� SUDWLTXH�� j�
UHMRLQGUH� 0�� 0DOY\� �SDV� j�
PRLQV� GH� ��� NP� GH� 7RX�
ORXVH��� 3UREOqPH� GHV� VLWHV�
HQFRUH� HQ� GHKRUV� GH� FHV�
]RQHV«

/
DUJXPHQW� GX� YLJQREOH�
HVW� WRXMRXUV� XWLOLVDEOH�� HQ�
WRXW� FDV� SRXU� OH� )URQWRQ�
QDLV��0rPH� VL� OH� SUpIHW� DF�
WXHO�\�HVW�PRLV�VHQVLEOH�TXH�
VRQ�SUpGpFHVVHXU«

(Q� WRXW� pWDW� GH� FDXVH��
GqV�PDLQWHQDQW�� QRXV� SRX�
YRQV�HW�QRXV�GHYRQV�FRQWL�
QXHU� j� PDUWHOHU� TXH� GH�
WRXWHV� IDoRQV� QRXV� QH�
YRXORQV� SDV� GH� FHW� DpUR�
SRUW�� 3RXU� QRXV�� F·HVW�
728-2856� 121� $�
/·$(523257 �� SRLQW�
ILQDO�

1RXV� DYRQV� XQH� YLH�� XQ�

675$7(*,(

�© /HV� pWXGHV� UHODWLYHV� j� OD�
IXWXUH� SODWHIRUPH� DpURSRU�
WXDLUH� PHQpHV� GDQV� XQ� FD�
GUH�SDUWHQDULDO�DYHF�OHV�FRO�
OHFWLYLWpV� WHUULWRULDOHV�� RQW�
pWp�FRQGXLWHV�GDQV� OH� VRXFL�
GH� UpGXLUH� OHV� QXLVDQFHV�
HQYLURQQHPHQWDOHV� JpQp�
UpHV�SDU�OD�SODWH�IRUPH�WRX�
ORXVDLQH� TXL� HVW� LQVWDOOpH�
GDQV� XQH� ]RQH� GHQVpPHQW�
SHXSOpH�
/D� SUREOpPDWLTXH� QH� VH�
UpVXPH� SDV� j� XQH� VLPSOH�
FRQIURQWDWLRQ� HQWUH� GH�
PDQGH� GH� WUDQVSRUW� DpULHQ�
HW� FDSDFLWp� RIIHUWH� SDU� O
Dp�
URSRUW� GH� %ODJQDF�� WRXWH�
IRLV�FHWWH�SUpRFFXSDWLRQ�HVW�
pJDOHPHQW� LPSRUWDQWH� j�
WHUPH� FRPPH� FHOD� D� pWp�

LQGLTXp�GqV�OH�ODQFHPHQW�GH�
OD� UpIOH[LRQ�� /HV� pWXGHV�
SUpOLPLQDLUHV� DYDLHQW� DLQVL�
SHUPLV� G
H[SORUHU� GLIIpUHQ�
WHV� YRLHV� SRVVLEOHV� SRXU� OD�
GHVVHUWH� UpJLRQDOH�� /H�
FRQWH[WH� DFWXHO� GX� WUDQV�
SRUW� DpULHQ�� UDGLFDOHPHQW�
GLIIpUHQW� GH� FHOXL� GH� �����
����� HW� OD� SHUVSHFWLYH� DX�
MRXUG
KXL� GpFLGpH� G
XQH�
GHVVHUWH� 7*9� G
LFL� ������
DQV�� RQW� VXEVWDQWLHOOHPHQW�
PRGLILp� OHV� EDVHV� GH� OD� Up�
IOH[LRQ�� 'H� QRXYHOOHV� pWX�
GHV� VRQW� GRQF� QpFHVVDLUHV��
GH�PDQLqUH�j�GLVSRVHU�G
pOp�
PHQWV� G
DQDO\VH� DFWXDOLVpV�
HW� GH� FRPSOpWHU� QRWUH� Up�
IOH[LRQ�
/HV� GLYHUVHV� FRQWULEXWLRQV�

GH� FLWR\HQV�� G
DVVRFLDWLRQV��
GH� FROOHFWLYLWpV� WHUULWRULDOHV�
RQW� pWp� SULVHV� HQ� FRPSWH� ��
HOOHV� RQW� VHUYL� j� GpILQLU� HW�
SUpFLVHU� OHV� DWWHQWHV� GHV�
QRXYHOOHV� pWXGHV� TXL� YRQW�
rWUH� ODQFpHV�� �� pWXGHV� VH�
URQW� ODQFpHV� DX� FRXUV� GX�
�qPH�WULPHVWUH�������/HXUV�
FRQFOXVLRQV� GHYUDLHQW� rWUH�
GLVSRQLEOHV�GpEXW�������
8QH�SUHPLqUH�pWXGH LQWLWX�
OpH�©pWXGH�SUpYLVLRQQHOOH�GH�
WUDILF� DpULHQ� j� ORQJ� WHUPH�
SRXU� OD� UpJLRQ�0LGL� 3\Up�
QpHV� DYHF� DQDO\VH� GH� O
LQFL�
GHQFH� GH� OD� UpDOLVDWLRQ� GH�
/LDLVRQV� IHUUpHV� j� *UDQGH�
9LWHVVH� HW� O
LPSDFW� FRPSD�
UDWLI� HQWUH� OHV� OLDLVRQV� Dp�
ULHQQHV�HW�/LDLVRQV�IHUUpHV�j�

*UDQGH� 9LWHVVH� VXU� O
HQYL�
URQQHPHQW�� OH� GpYHORSSH�
PHQW�pFRQRPLTXH�HW�XUEDLQ�
GHV�WHUULWRLUHV�FRQFHUQpVª�
8QH� VHFRQGH� pWXGH LQWLWX�
OpH�©pWXGH�UHODWLYH�j�OD�VLWXD�
WLRQ� HQYLURQQHPHQWDOH� GH�
O
DpURSRUW�GH�7RXORXVH�%OD�
JQDF� HW� GH� VRQ� pYROXWLRQ�
SRVVLEOH� j� PR\HQ� HW� ORQJ�
WHUPHª�

�6XLWH�SDJH����

$QQH[H����(;75$,7�'8�6,7(�,17(51(7�'(�/$�'5(

HQYLURQQHPHQW��XQH�TXDOLWp�
GH� YLH� j� ODTXHOOH� QRXV� WH�
QRQV�� HW� LO� Q·HVW� SDV� TXHV�
WLRQ� GH� QRXV� ERXOHYHUVHU�
WRXW� FHOD��2Q� QH� QRXV� IHUD�
MDPDLV� DFFHSWHU� OD� GHVWUXF�
WLRQ� GH� QRWUH� IDoRQ� GH� YL�
YUH�� GH� QRV� YLOODJHV� HW� GH�
O·DYHQLU� GH� QRV� HQIDQWV�� /H�
UHIXV� WRWDO�� HQWLHU�� GpWHUPL�
Qp�� HVW� QRWUH� PHLOOHXUH�
DUPH�
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3(%
,O�HVW�FODLU�TXH�OH�IDFWHXU�

PDMHXU� GH� OD� SRVLWLRQ� GH�
7RXORXVH� WLHQW� j� VRQ� UHIXV�
G
XQ� 3(%� TXL� OLPLWHUDLW� OH�
UHQRXYHOOHPHQW� XUEDLQ� GH�
TXDUWLHUV�� WHO� %DJDWHOOH�� &HW�
DUJXPHQW� QH� GRLW� SDV� rWUH�
QpJOLJp� �� LO� SHXW� MXVWLILHU�
EHDXFRXS� GH� FKRVHV�� &H�
3(%�HVW� IRQGp�VXU� OHV�SUp�
YLVLRQV� GH� WUDILF� GH� 6HWHF�
,HQDLU� TXH� QRXV� DYRQV�
FRPEDWWXHV��HW�GRQW�WRXW�OH�
PRQGH� V
DFFRUGH� DXMRXU�
G
KXL�j�UHFRQQDvWUH�OH�FDUDF�
WqUH� HUURQp�� 1pDQPRLQV� OH�
SUpIHW� O
D� UHQGX� DSSOLFDEOH�
SDU� DQWLFLSDWLRQ� MXVTX
HQ�
PDUV� ������ &H� 3(%� D� SDU�
DLOOHXUV� UHoX� XQ� DYLV� GpID�
YRUDEOH�GH�O
$FQXVD�HQ�PDL�
GHUQLHU�
75$),&

0rPH�VL�OD�'5(�UHFRP�
PHQFH� GHV� pWXGHV� VXU� OH�
WUDILF�� HOOH� DSSOLTXH� XQH�
VWUDWpJLH� SOXV� ILQH� TX
HQ�
����������� ,O� QH� V
DJLW�
SOXV� GH� WURXYHU� XQ� VLWH��
PDLV� G
DQDO\VHU� OH� GHYH�
QLU� GH� %ODJQDF�� 2Q� VH�
SODFH� FODLUHPHQW� VXU� GX�

PR\HQ�ORQJ� WHUPH�� &H�
TXL�ODLVVH�HQWHQGUH�TX
RQ�
YD� SRXYRLU� pWDEOLU� FH�
TX
RQ�YHXW�

'DQV�O
LPPpGLDW��VXU� OHV�
���GHUQLHUV�PRLV��DR�W����j�
MXLOOHW� ����� O
DpURSRUW� GH�
%ODJQDF� HVW� UHSDUWL� j� OD�
FURLVVDQFH�DYHF�������0SD[�
�OD� SUpYLVLRQ� 6HWHF� pWDLW� GH�
��������&H�TX
LO� IDXW�UHPDU�
TXHU�GDQV�FHWWH�FURLVVDQFH��

� XQH� UHSULVH� YHUV� 3DULV�
������ ���� XQH� GLPLQXWLRQ�
YHUV� OD� SURYLQFH� ������ ����
XQH�FURLVVDQFH�VXU�O
LQWHUQD�
WLRQDO� ����������� HVVHQWLHO�
OHPHQW�SRXU�OHV�FKDUWHUV �

� XQH� GLPLQXWLRQ� GX�
QRPEUH� GH� PRXYHPHQWV� ��
QRPEUH�WRWDO�GH������� VXU�
���PRLV�� DX� OLHX�GH��������
OHV� ��� PRLV� SUpFpGHQWV� ��
��������QRPEUH�GH�PRXYH�
PHQWV� FRPPHUFLDX[� GH� ���
���� DX� OLHX� GH� ��� ���� ��
������ HW� j� UDSSURFKHU� GH�
�������SRXU����� �

� XQH� IRUWH� GLPLQXWLRQ�
GX� WUDQVLW� ������ DXWDQW�
SRXU�O
DVSHFW�+XE�GH�SDVVD�
JHUV��� �

� XQH�FKXWH�GX�IUHW�HW�GH�
OD�SRVWH������ �

� XQH�UpGXFWLRQ�GHV�YROV�

GH�QXLW���������HQWUH���K�HW�
�K��

(Q� SUDWLTXH�� FH� W\SH� GH�
FURLVVDQFH�FRUUHVSRQG�ELHQ�
j� QRWUH� DUJXPHQWDLUH� ��
PRLQV� GH� YROV�PLHX[� UHP�
SOLV��PRLQV�OD�QXLW��FKDUWHUV�
�pYHQWXHOOHPHQW� UHORFDOLVD�
EOHV�"���HW�OD�UHSULVH�VXU�3D�
ULV�FRQIRUWH�O
DVSHFW�7*9�

(78'(6
/HV� pWXGHV� HQ� FRXUV�

YLVHQW�DVVH]�FODLUHPHQW�j�
MXVWLILHU� OD� QpFHVVLWp� GH�
SUpYRLU� XQH� pYHQWXHOOH�
QRXYHOOH� SODWHIRUPH�� /D�
'5(� HVVD\H� GH� YHUURXLO�
OHU� OHV� GLIIpUHQWV� DVSHFWV�
TXL� QRXV� DYDLHQW� SHUPLV�
GH� FRQWHVWHU� OHV� SUHPLq�
UHV�pWXGHV��

,O� VHPEOH� GRQF� TXH� OD�
QRXYHOOH� VWUDWpJLH� GHV� SUR�
DpURSRUW�HVW�G·pWDEOLU��G
XQH�
PDQLqUH� TXL� VHUD� GLIILFLOH� j�
FRQWHVWHU�� OH� EHVRLQ� G
HQYL�
VDJHU��j� ORQJ�WHUPH�� OD�SRV�
VLELOLWp� G
XQH� QRXYHOOH� SOD�
WHIRUPH�� %LHQ� V�U�� RQ� QH�
SDUOHUD� SUREDEOHPHQW� SDV�
GH� OD� IDLUH�� PDLV� GH� V
HQ�
GRQQHU� OD� SRVVLELOLWp� VL� OD�
QpFHVVLWp� V
DYpUDLW�� ,O� QH�
IDXW�SDV�VH�IDLUH�G
LOOXVLRQV��
VHORQ� WRXWH� YUDLVHPEODQFH��

$1$/<6(
VL� XQH� HPSULVH� IRQFLqUH� HQ�
UpVXOWH��FH�VHUD�SRXU�O
XWLOLVHU�
�YRLU� OH� FDV� GH�1RWUH�'DPH�
GHV�/DQGHV�j�1DQWHV��

(Q�WRXW�FDV��RQ�QH�SDUOH�
UD� SOXV� G
XQ� VLWH� GDQV� O
LP�
PpGLDW�� /HXU� VWUDWpJLH�
VHPEOH� ELHQ� GH� IDLUH� DF�
FHSWHU� OH� EHVRLQ�� SXLV�
GDQV� XQ� VHFRQG� WHPSV�
G
HQ�SDVVHU�DX�VLWH�

'(%$7�38%/,&
,O� VHPEOH� TX
RQ� V
RULHQWH�

YHUV�XQ�GpEDW�SXEOLF�FRQFHU�
QDQW� OH� VHXO� 7*9�� /HV� FRO�
OHFWLYLWpV� Q
RQW� DFFHSWp� TXH�
GH� ILQDQFHU� FHOD�� HW� OD�'5(�
SDUOH� G
DFKHYHU� VHV� pWXGHV�
SRXU� GpEXW� ������ FH� TXL�
SDUDvW�XQ�SHX�WDUG�SRXU�O
LQ�
WpJUHU�j�XQ�GpEDW�SXEOLF�GH�
YDQW�V
HQJDJHU�j�FH�PRPHQW�
Oj�� 3DU� DLOOHXUV�� OHV� FRXUULHUV�
UHoXV� GH� OD� '*$&� ODLVVHQW�
HQWHQGUH�TXH�OH�GpEDW�SXEOLF�
VXU� OH� 7*9� DSSRUWHUD� GHV�
pOpPHQWV� DX� GRVVLHU� GH� O
Dp�
URSRUW�� DQDO\VH� FRQIRUWpH�
SDU� OD� GpFLVLRQ� GH� OD� &RP�
PLVVLRQ� QDWLRQDOH� GX� GpEDW�
SXEOLF�

�6XLWH�SDJH����
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$PLFDOH�/RLVLUV�9LOODXGULF

,QWHU�DVVRFLDWLRQV���9LGH�JUHQLHUV

0DUFKp�GH�O
$YHQW
'LPDQFKH��� QRYHPEUH�����

'H���K�j����K
'DQV�OD�VDOOH�GHV�IrWHV�

HW�VHV�DOHQWRXUV
�HU�PDUFKp�GH�O
$YHQW

'pFRUDWLRQV��SODLVLUV�GH�OD�WDEOH��
JRXUPDQGLVHV��FDGHDX[�«�
WRXW�SRXU�XQ�1RsO�UpXVVL�

6L�YRXV�VRXKDLWH]�SDUWLFLSHU�HQ�WDQW�TX
H[�
SRVDQWV��SULqUH�GH�YRXV�IDLUH�FRQQDvWUH�WUqV�
UDSLGHPHQW�3ODFHV�OLPLWpHV�� UpSRQVH�DVVXUpH�DX�
SOXV�WDUG�PL�RFWREUH

'HV�EXOOHWLQV�G
LQVFULSWLRQV�VHURQW�
GLVSRQLEOHV�VRLW���
− FKH]�OHV�FRPPHUoDQWV
− j�OD�PDLULH
− ,QWHU�DVVRFLDWLRQV���0PH�'HV�

FKDPSV����������������
− VXU�,QWHUQHW���ZZZ�YLOODXGULF�IU�

3RXU�OHV�SHUVRQQHV�GpVLUDQW�PDU�
FKHU
/·$PLFDOH�RUJDQLVH�XQH�UpXQLRQ
/H�YHQGUHGL���RFWREUH�j���K�
6DOOH�GH�O·$PLWLp�9LOODXGULFDLQH��IDFH�
j�OD�3RVWH�

$�FRPSWHU�GX�PRLV�G·RFWREUH
OHV�FRXUV�GH�J\PQDVWLTXH�GX�VRLU�DX�
URQW�OLHX�OH�PDUGL�HW�OH�MHXGL

'H���K�j���K
HW

'H���K�j���K

/HV�KRUDLUHV�GX�PDUGL�PDWLQ�QH�VRQW�
SDV�PRGLILpV

/
,QWHU�DVVRFLDWLRQV�HVW�PDLQWHQDQW�
ELHQ� UpHOOH� HOOH� D� ELHQ� IRQFWLRQQpH�
FRPPH� G
KDELWXGH� SRXU� OH� YLGH�
JUHQLHU�
/
,QWHU� DVVRFLDWLRQV� HQ� WDQW� TX
DV�
VRFLDWLRQ�D�pWp�FUppH�RIILFLHOOHPHQW�
OH���MXLQ�������(OOH�D�SRXU�EXW��
− GH�IDYRULVHU�OD�V\QHUJLH�HQWUH�OHV�

GLIIpUHQWHV�DVVRFLDWLRQV�FXOWXUHO�
OHV�HW�VSRUWLYHV�GH�9LOODXGULF��HQ�
SDUWLFXOLHU� SDU� O
RUJDQLVDWLRQ� GH�
PDQLIHVWDWLRQV�HQ�FRPPXQ��

− OH�YLGH�JUHQLHU��
− OH�PDUFKp� GH� O
$YHQW�� HW� DXWUHV�

PDQLIHVWDWLRQV�
(OOH�HVW�FRPSRVpH��
− GHV� DVVRFLDWLRQV�� GHV� FOXEV�

GpFODUpV� GH� OD� FRPPXQH� TXL�
RQW�FKRLVL�G
\�DGKpUHU���j�MRXU�
GH� OHXU� FRWLVDWLRQ� HW� GH� OD�
0DLULH� UHSUpVHQWpH� SDU� OH�
5HVSRQVDEOH� GH� OD� FRPPLV�
VLRQ�PXQLFLSDOH��9LH�$VVRFLD�
WLYH��GH�9,//$8'5,&

6RQ�EXUHDX�HVW���
3UpVLGHQWH���-DFTXHOLQH�'HVFKDPSV
9LFH�3UpVLGHQWH���-RVVHO\QH�0DQQH�
YLOOH
6HFUpWDLUH���6DQGULQH�'HVFDFT
6HFUpWDLUH�$GMRLQW���*LOEHUW�&RVWHV
7UpVRULHU���-HDQ�3DXO�9DVVDO
7UpVRULHU�DGMRLQW���$ODLQ�%XUHDX
(Q� GpEXW� G
DQQpH� XQH� DVVHPEOpH�
JpQpUDOH� HQWpULQHUD� O
DGKpVLRQ� GH�
PHPEUHV� Q
D\DQW� SX� VH� SURQRQFHU�
DX�PRPHQW�GH�OD�FUpDWLRQ��

$VVHPEOpH�*pQpUDOH�([WUDRUGL�
QDLUH OH����2FWREUH����� j���K���
SRXU�UHIDLUH�OH�EXUHDX��
1RXV�FRPSWRQV�VXU�GH�QRPEUHX�
VHV�SHUVRQQHV�SRXU�OH�FRPSOpWHU�

DLQVL�TXH�VXU GHV�PHPEUHV�DFWLIV�
9RLFL�OHV�WURLV�JDJQDQWV�GH�OD�WRP�
EROD�GH�OD�IrWH�ORFDOH��
− 0U�-HDQ�3DXO�9$66$/�SRXU�OH�

ERQ�G
DFKDW�GH������

− 0U�5HQp�)$85(�SRXU�OH�OHF�
WHXU�'9'

− 0U�&+(9$//,(5�SRXU�OD�FHQ�
WUDOH�PpWpR�RIIHUWH�SDU�0U�7(6�
6,(5��YLOODXGULFDLQ�

&RPLWp�GHV�)rWHV
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8QH� IRLV� FHOD� DFTXLV�� HW�
SDV�DYDQW�� LOV�DERUGHURQW� OD�
SKDVH�© UHFKHUFKH�G·XQ�HP�
SODFHPHQW ª� HW� GpVLJQHURQW�
XQ� �RX� GHX[�� VLWHV� SRWHQ�
WLHOV�� &H� VHUD� SUpVHQWp�
FRPPH� XQH� UpVHUYH� IRQ�
FLqUH� DX� FDV� R�� OH� QRXYHO�
DpURSRUW� GHYLHQGUDLW� LQGLV�
SHQVDEOH��1H�QRXV� \� WURP�
SRQV� SDV�� FH� VHUD� YLWH� MXJp�
LQGLVSHQVDEOH«

(W� FRPPH�GH�QRXYHOOHV�
pWXGHV� VRQW� HQ� FRXUV�� ODQ�
FpHV� HQ� FDWLPLQL� SDU� O·eWDW�
�j� SHLQH� �� OLJQHV� GDQV� OD�
SUHVVH� SRXU� O·DQQRQFHU���
TX·HOOHV� UHSUHQQHQW� OH� GRV�
VLHU�j�]pUR�RX�SUHVTXH��ULHQ�
QH� JDUDQWLW� TXH� QH� UHYLHQ�
GURQW� SDV� VXU� OH� WDSLV� OHV�
VLWHV� TXH� QRXV� SHQVRQV�
pFDUWpV�

%LHQ�V�U�RQ�HVW�WRXMRXUV�
HQ� GURLW� G·HVWLPHU� TXH� OH�
VLWH� GH�)URQWRQ� UHVWHUD� Gp�
ILQLWLYHPHQW� pFDUWp�� VXUWRXW�
JUkFH� j� O·DUJXPHQW� GX� YL�
JQREOH��

,O� Q·HQ�YD�SDV�GH�PrPH�
SRXU� OH� VLWH� GH� 9DFTXLHUV��
PDOJUp� OHV� SURPHVVHV� YHU�
EDOHV� GX�PLQLVWUH� HW� pFULWHV�

GX�SUpIHW��1RXV�VDYRQV�TXH�
OD� 'LUHFWLRQ� 5pJLRQDOH� GH�
O·(TXLSHPHQW� HW� OD� 'LUHF�
WLRQ� GH� O·$YLDWLRQ� &LYLOH�
6XG� FRQWLQXHQW� j� UHJUHWWHU�
O·DEDQGRQ� GH� 9DFTXLHUV��
2Q� SHXW� FUDLQGUH� TXH� OD�
'5(��TXL�SLORWH�OHV�QRXYHO�
OHV�pWXGHV��HVVDLH�j�QRXYHDX�
GH�OH�UHPHWWUH�HQ�SLVWH�

4XDQW� DX� VLWH� GH� 0RQ�
EHTXL��OH�VXLYDQW�VXU�OD�OLVWH��

LO�Q·D� MDPDLV�pWp�pFDUWp��2U��
ELHQ�TX·LO�VRLW�SOXV�ORLQ�TXH�
9DFTXLHUV�� LO� VHUDLW� SRXU�
QRXV��j�9LOODXGULF��WUqV�QXL�
VDQW� HW� WRXW� DXVVL� GHVWUXF�
WHXU�GH�QRWUH�FDGUH�GH�YLH�

9RXV� WURXYHUH]� FL�DSUqV�
XQ� UpVXPp� GHV� GHUQLHUV�
pYqQHPHQWV� DYHF� XQH� DQD�
O\VH�GH� OD�VLWXDWLRQ��,O�D�pWp�
pWDEOL� SDU� 3LHUUH� 'XIUHVQH��
SUpVLGHQW� GX� &�3DQQHW��
TX·LO� IDXW� UHPHUFLHU� SRXU�
VRQ� LPSOLFDWLRQ� FRQVWDQWH�
GDQV� FH� FRPEDW� ORQJ� HW�
GLIILFLOH�� -·\� DL� LQFOXV� OHV�
pOpPHQWV�OHV�SOXV�UpFHQWV�GH�
PDQLqUH� j� DYRLU� OH� SRLQW� OH�
SOXV�DFWXHO�

/H� FRPEDW�SOXV� DFWLI� YD�
UHSUHQGUH�� SUpSDURQV�QRXV�

j� UDIUDvFKLU� QRV� SDQFDUWHV��
QRV� EDQGHUROHV�� QRV� VOR�
JDQV��/H� UHIXV� GpWHUPLQp�
GH� FHW� DpURSRUW� HVW� QRWUH�
PHLOOHXU� DWRXW�� &H� VRQW�
QRWUH� HQWrWHPHQW� HW� QRWUH�
GpWHUPLQDWLRQ� j� UHIXVHU�
HQFRUH� HW� WRXMRXUV� TXL� IH�
URQW�SHQFKHU�OD�EDODQFH��

1RXV�GLVRQV�
728-2856�121�$�

/·$(523257�
'qV�j�SUpVHQW��MH�YRXV�

HQJDJH� j� UHWHQLU� OD� GDWH�
GX� ��� 2FWREUH� �KHXUH� j�
SUpFLVHU� �� FH� MRXU�Oj� DX�
&RQVHLO� 5pJLRQDO� VHURQW�
SUpVHQWpHV� OHV�pWXGHV�HIIHF�
WXpHV� j� OD� GHPDQGH� GH� OD�
5pJLRQ� VXU� OHV� SRVVLELOLWpV�
GH�WUDQVIHUW�G·XQH�SDUWLH�GX�
WUDILF� GH� 7RXORXVH�%ODJQDF�
YHUV�G·DXWUHV�DpURSRUWV�

6R\RQV� OH� SOXV� QRP�
EUHX[� SRVVLEOH� DX�
&RQVHLO� UpJLRQDO� SRXU�
TXH� WRXV� VDFKHQW� TXH�
QRXV� Q·DYRQV� SDV� GpVDU�
Pp�

-HDQ�)UDQoRLV� 5RXFK��
SUpVLGHQW�GH�O·89&$�
�WHO�����������������
PDLO ��URXFK�MI#ZDQDGRR�IU

�6XLWH�SDJH���

8QLRQ�GHV�9LOODXGULFDLQV�&RQWUH�O
$pURSRUW

/H�UHIXV�GpWHUPLQp�GH�
FHW�DpURSRUW�HVW�QRWUH�

PHLOOHXU�DWRXW

728-2856�121�$�/·$(523257 �

8Q� FHUWDLQ� QRPEUH� GH�
GpFODUDWLRQV� SXEOLTXHV��
G·DUWLFOHV� GH� SUHVVH�� G·DF�
WLRQV� HQWUHSULVHV�� PRQWUHQW�
TXH� SRXU� OHV� SRXYRLUV� SX�
EOLFV�HW�OHV�© SUR�DpURSRUW ª��
OH� SURMHW� Q·HVW� WRXMRXUV�
SDV� DEDQGRQQp�� 'HYDQW�
O·pFKHF� GH� OD� SUHPLqUH� WHQ�
WDWLYH� JUkFH� j� OD� UpVLVWDQFH�
GHV� FLWR\HQV�� VH� PHW� HQ�
SODFH�XQH�QRXYHOOH� VWUDWp�
JLH�� SOXV� LQVLGLHXVH� HW� KD�
ELOH�� HW� GRQF� SOXV� GDQJH�
UHXVH�SRXU�QRXV�

(Q� JURV�� FRPPH� QRXV�
DYRQV�GpPRQWUp� OD� IDXVVHWp�
GH� O·DUJXPHQW� GH� OD� FURLV�
VDQFH� GX� WUDILF� DpULHQ�� OHXU�
VWUDWpJLH� HVW� PDLQWHQDQW� GH�
PRQWUHU� TXDQG� PrPH� OH�
EHVRLQ� G·XQ� QRXYHO� DpUR�
SRUW�VRXV�G·DXWUHV�DVSHFWV ��
j�FDXVH�GH� O·HQYLURQQHPHQW�
GH� O·DpURSRUW� DFWXHO�� SDUFH�
TX·LO�VHUDLW�XQ�IUHLQ�DX�GpYH�
ORSSHPHQW� GH� O·DJJORPpUD�
WLRQ�WRXORXVDLQH��HW�XQ�IUHLQ�
DX� UHQRXYHOOHPHQW� XUEDLQ�
GH� FHUWDLQV� TXDUWLHUV� GH�
7RXORXVH�
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/(6�)$,76
/D�SUHVVH�D�ODUJHPHQW�UHV�
VRUWL�OH�GRVVLHU�GX�QRXYHO�
DpURSRUW�FHW�pWp��HW�SOXW{W�
VRXV�XQ�MRXU�IDYRUDEOH�DX[�
SDUWLVDQV��GX�JHQUH���RXL��LO�
\�D�XQH�RSSRVLWLRQ��PDLV�LO�
IDXGUD�ELHQ�\�SDVVHU«���
/HV� pWXGHV� FRQFHUQDQW�
XQ� QRXYHO� DpURSRUW� VRQW�
WRXMRXUV� HQ� FRXUV �FI��DQ�
QH[H�����
&H� TXH� FRQILUPDLW� SDU�
pFULW� OH� SUpIHW� GDQV� XQ�
FRXUULHU� GH� ILQ� MXLOOHW� ��
© /·pWXGH� TXL� YD� rWUH� ODQFpH� D�
SRXU�REMHW�G·pWDEOLU�XQH�SURVSHF�
WLYH� GH� O·DFWLYLWp� pFRQRPLTXH� j�
ORQJ� WHUPH� GDQV� OD� UpJLRQ�� HW�
G·pYDOXHU�JOREDOHPHQW�OHV�EHVRLQV�
IXWXUV�GH�GpSODFHPHQW��HQ�WHQDQW�
FRPSWH� GHV� GLIIpUHQWHV� VROXWLRQV�
RIIHUWHV� HQ� WHUPHV� GH� WUDQVSRUW��
(OOH� SHUPHWWUD� GRQF� GH�PHVXUHU�
O·LPSDFW� GX� 7*9� VXU� OH� WUDILF�
DpULHQ�� DX� UHJDUG� GX� WUDILF� SDV�
VDJHUV� HW� GX� QRPEUH� GH� PRXYH�

PHQWV�G·DYLRQV��&HWWH�pWXGH��SDU�
DLOOHXUV�� SHUPHWWUD� GH� FDUDFWpUL�
VHU� OD� GHPDQGH� GH� WUDQVSRUW�
DpULHQ�HW�GH�GpWHUPLQHU�GHV�SUpYL�
VLRQV� j� SDUWLU� GH� VFpQDULRV�
FRQWUDVWpV��SUHQDQW�HQ�FRPSWH�OHV�
SRWHQWLDOLWpV� GHV� GLIIpUHQWV� IDLV�
FHDX[�� DLQVL� TXH� OHV� VWUDWpJLHV�
SRVVLEOHV� GHV� FRPSDJQLHV� DpULHQ�
QHV� ª
© ,O�V·DJLW�j�FH�VWDGH�G·DYRLU�XQH�
SURMHFWLRQ�GH�O·pYROXWLRQ�SRVVLEOH�
GH�OD�GHPDQGH�GH�WUDQVSRUW�
DpULHQ�j�ORQJ�WHUPH�HW�QRQ�GH�
UHFKHUFKHU�XQ�pYHQWXHO�QRXYHDX�
VLWH�DpURSRUWXDLUH� ª

/H� ��� MXLOOHW�� XQH� GpOLEp�
UDWLRQ�GX�FRQVHLO�PXQLFL�
SDO�GH�7RXORXVH� UpFODPH�
j� QRXYHDX� OD� UHFKHUFKH�
G
XQ� VLWH GHVWLQp� j�� pYHQ�
WXHOOHPHQW�� DFFXHLOOLU� XQH�
QRXYHOOH� SODWHIRUPH� DpUR�
SRUWXDLUH�� &HWWH� GpOLEpUD�
WLRQ� D� FRQQX� XQH� LPSRU�
WDQWH� SXEOLFLWp� GDQV� OD�
SUHVVH� VRXV� OH� WLWUH� ��

�1RXYHO� $pURSRUW�� OH� UH�
WRXU��
/H����DR�W��*LOOHV�'H�5R�
ELHQ�� GH� SDVVDJH� j� 7RX�
ORXVH��GpFODUDLW� ��©�,O�\�DXUD�
XQ� MRXU� R�� OH� WUDILF� DpULHQ�
UHSUHQGUD� VD� FURLVVDQFH�� LO�
HVW�GRQF�XWLOH�GH�SRXUVXL�
YUH� GHV� pWXGHV� VXU� XQ�
QRXYHO� DpURSRUWª� $YDQW�
G
DVVXUHU� �� ©5LHQ�QH�VH� IHUD�
VDQV� XQ� FRQVHQVXV�� 1H�
QRXV� IRFDOLVRQV�SDV� VXU� XQ�
OLHX�G
LPSODQWDWLRQ�ª�
/H���VHSWHPEUH�� OD�&RP�
PLVVLRQ�QDWLRQDOH�GX�'p�
EDW� 3XEOLF� GpFLGH� TXH�
SRXU� OH� GpEDW� SXEOLF� VXU� OH�
7*9� OH� GRVVLHU� QH� VHUD�
DFFHSWp� TXH� V·LO� FRPSRUWH�
GHV� LQGLFDWLRQV�SUpFLVHV�VXU�
© OHV� DVSHFWV� PXOWLPR�
GDX[� GH� OD� GHVVHUWH� SDU�
PRGHV� UDSLGHV� GH� 7RX�
ORXVH ª� ,O�IDXGUD�GRQF�GHV�
K\SRWKqVHV�GH�WUDYDLO�VXU�OD�
GHVVHUWH�DpULHQQH«

(7$7�'(6�/,(8;�$8����6(37(0%5(
/H� ��� VHSWHPEUH� OH� &RO�
OHFWLI�&RQWUH� OHV�1XLVDQ�
FHV� $pULHQQHV� ORUV� G·XQH�
UpXQLRQ� VXU� OH� 3ODQ� /RFDO�
G·8UEDQLVPH� GH� 7RXORXVH��
DFFXVH� GDQV� XQ� WUDFW� YLUX�
OHQW� OH� PDLUH� GH� 7RXORXVH�
GH� OHV� DEDQGRQQHU� GDQV�
OHXU�FRPEDW��OXL�UpFODPH�XQ�
SODIRQQHPHQW� j� ���� ����
PRXYHPHQWV� G·DYLRQ� SDU�
DQ� HW� VXUWRXW� OXL� GHPDQGH�
G·HQJDJHU� OHV� WUDYDX[� SRXU�
XQ�QRXYHO�DpURSRUW�© SRXU�
GHVVHUYLU� OD� UpJLRQ� VDQV�
PHQDFHU� OD� VDQWp� HW� OD�
VpFXULWp� GHV� WRXORX�
VDLQV ª� (Q� IDLW� FHOD� DS�
SRUWH�GH�O·HDX�DX�PRXOLQ�GX�
PDLUH�GH�7RXORXVH�

�6XLWH�SDJH����


