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0DULH-MRVp�/$&+$8'��������������� 
2GLOH�0$5$1*21,�������������������� 
/RLF�%85(/�������������������������������� 
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$PLFDOH�GHV�FKDVVHXUV�GH� 
VDQJOLHUV�GH�&RQGLOODF 
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3UpVLGHQW��-HDQ�/XF�25$1' 
�������������� 
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3UpVLGHQW��-HDQ�/XF�25$1' 
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/¶pTXLSH�PXQLFLSDOH� 

HW 

0PH�6pYHULQH�%UDFKHW 

6HFUpWDLUH�GH�PDLULH 

YRXV�DFFXHLOOHQW�OHV�� 

PHUFUHGLV�GH���K�j���K�� 

YHQGUHGLV�GH��K�j���K��� 

&RQWDFW 
 

�������������� 
PDLULH�FRQGLOODF#RUDQJH�IU 

 
KWWSV���ZZZ�PDLULH-FRQGLOODF�IU�  

1RXUULFHV�DJUppHV � 
 

&RQGLOODF��)UDQFHWWH�0,//,21 
�������������� 

 

%RQOLHX��9pURQLTXH�3,$ 
�������������� 

%RQMRXU�j�WRXWHV�HW�j�WRXV� 

/D� VLWXDWLRQ� VDQLWDLUH� QH� V¶pWDQW� SDV� DPpOLRUpH�� MH� FRPPHQFHUDL� SDU� XQH�
SHQVpH� SRXU� WRXV� OHV�&RQGLOODFRLV� HW�&RQGLOODFRLVH� HQGHXLOOpV� RX� WRXFKpV�
SDU�FHWWH�PDODGLH�GLUHFWHPHQW�RX�SDU�GHV�SURFKHV� 
/D�SUXGHQFH�HW�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV�UHVWHQW�QpFHVVDLUHV�HQ�DWWHQ�
GDQW�TXH�OD�VLWXDWLRQ�QH�UHGHYLHQQH�FHOOH�G¶$YDQW��/HV�SHUVRQQHV�pOLJLEOHV�
HW�D\DQW�GHV�GLIILFXOWpV�SRXU�SUHQGUH�OHXU�UHQGH]-YRXV�YDFFLQDO�SHXYHQW�VH�
UDSSURFKHU�GH�OD�PDLULH��QRXV�HIIHFWXHURQV�OHV�GpPDUFKHV�QpFHVVDLUHV�SRXU�
HOOHV��/H�VLWH�GH�OD�PDLULH�HVW�UpJXOLqUHPHQW�PLV�j�MRXU�DYHF�OHV�GLIIpUHQWHV�
SXEOLFDWLRQV�GH�OD�SUpIHFWXUH�UDSSHODQW�OHV�UqJOHV�HQ�YLJXHXU� 
/RUV� GH� QRWUH� GHUQLHU� FRQVHLO�PXQLFLSDO� QRXV� DYRQV� YRWp� OH� EXGJHW� SRXU�
O¶DQQpH�� ULHQ� G¶H[FHSWLRQQHO� SRXU� QRWUH� SHWLWH� FRPPXQH� HW� VXUWRXW� SDV�
G¶DXJPHQWDWLRQ�GHV�WD[HV�ORFDOHV��4XHOTXHV�LQYHVWLVVHPHQWV��VDQV�HPSUXQW��
SRXU�PDLQWHQLU�RX�DPpOLRUHU�QRWUH�SDWULPRLQH��/D�UpIHFWLRQ�GX� WRLW�GX�JD�
UDJH�HW��VL�QRXV�OH�SRXYRQV��OD�UHSULVH�GH�FHOXL�GH�QRWUH�pJOLVH�DLQVL�TXH�GH�
VHV�YLWUDX[���1RXV�UpDOLVHURQV�DXVVL�XQ�PXU�GH�VRXWqQHPHQW�HQWUH�OH�WHUUDLQ�
GH�MHX[�HW�OD�SODFH�GH�/H\QH�HQ�UHPSODFHPHQW�GHV�WURQFV�G¶DUEUHV�YHUPRX�
OXV� 
&RPPH�YRXV�DYH]�SX� OH�FRQVWDWHU�� OHV� WUDYDX[�GH�GpSORLHPHQW�GH� OD� ILEUH�
RSWLTXH�SDU�$'1�DYDQFHQW�ELHQ�HW�GH�QRPEUHX[�FkEOHV�VRQW�GpMj�HQ�DWWHQWH�
VXU�GHV�SRWHDX[�RX�HQ�IDoDGH�� OH�SODQQLQJ�GRQQDQW�XQH�FRPPHUFLDOLVDWLRQ�
DX��qPH�WULPHVWUH������HVW��SRXU�OH�PRPHQW��UHVSHFWp� 
/H�&HQWUH�7HFKQLTXH�'pSDUWHPHQWDO�D�HIIHFWXp�XQH� WDLOOH�GHV�YpJpWDX[� OH�
ORQJ�GH�OD�5'����JUkFH�j�XQH�ODPHXVH�SHUPHWWDQW�G¶DWWHLQGUH�OHV�EUDQFKHV�
KDXWHV��1pDQPRLQV��FHUWDLQV�EUDQFKHV�HW�G¶DXWUHV�YpJpWDX[�WURS�SURFKHV�GHV�
OLJQHV�377�RX�(')�Q¶RQW�SXV�rWUH�FRXSpV��-H�UDSSHOOH�TX¶LO�UHYLHQW�DX�SUR�
SULpWDLUH�GHV�SDUFHOOHV�R��VRQW�LPSODQWpV�FHV�YpJpWDX[�GH�OHV�FRXSHU��1RXV�
FRQWDFWHURQV� TXHOTXHV� SURSULpWDLUHV� SDUWLFXOLqUHPHQW� FRQFHUQpV� SRXU� OHXU�
UDSSHOHU�OHXUV�REOLJDWLRQV�HW�UHVSRQVDELOLWpV� 
-H�WHUPLQHUDL�HQ�QRXV�VRXKDLWDQW�XQ�pWp�VDQV�UHVWULFWLRQ�HW�R��OHV�EDUEHFXHV�
HQ� IDPLOOH� RX� DYHF� GHV� DPLV� QRXV� SHUPHWWURQW� GH� WRXUQHU� HQILQ� OD� SDJH����
&RYLG� 
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/¶DJJOR�GH�0RQWpOLPDU 

0217(/,0$5�$**/2�(63$&(�)$0,//( 
 
8Q�SRUWDLO�GH�O¶HQIDQFH�HW�GH�OD�MHXQHVVH�SHXW�IDFLOLWHU�YRV�GpPDUFKHV�SRXU�OH�SpULVFRODLUH�HW�OHV�ORLVLUV�� 
,O�YRXV�SHUPHW�G¶HIIHFWXHU OHV�DFWLRQV�VXLYDQWHV������ 
&RQVXOWHU�OHV�SURJUDPPHV�G¶DFWLYLWpV 
&RQVXOWHU�OHV�pYqQHPHQWV��IrWHV��DQLPDWLRQV�GH�O¶DJJOR«� 
&RQVXOWHU�OHV�LQIRUPDWLRQV�SUDWLTXHV��UqJOHPHQW�LQWpULHXU��WDULILFDWLRQ��SURMHWV�pGXFDWLIV«���� 
$FFpGHU�DX[�FRQWDFWV�GHV�DFFXHLOV�GH�ORLVLUV�SpULVFRODLUHV�HW�H[WUDVFRODLUHV� 
 
9RXV�SRXYH]�FUpHU�YRWUH�HVSDFH�SHUVRQQHO�HW�DLQVL�DFFpGHU�j�YRWUH�WDEOHDX�GH�ERUG�SHUVRQQDOLVp� 
/H�VLWH ��HVSDFH-FLWR\HQV�QHW�PRQWHOLPDU-DJJOR�HVSDFH-FLWR\HQV 

 
352*5$00$7,216�0217(/,0$5�$**/2�)(67,9$/ 
 
&21&(576�,11 ��DX�VWDGH�7URSHQDV�j�0RQWpOLPDU 
/H����������9,$11(<�–�/H����������0�32.25$-�/H����������/(6�&+(9$/,(56�'8�),(/ 
 
&21&(576�2)) � 
������(63(/8&+( ��&$//(�&$5,%(� 
������52<1$& ��-($1(77(�%(5*(5 
������/$�728&+( ��6$5$+�/(1.$ 
������/$�/$83,( ��9,2/216�%$5%$5(6        
������0$56$11( ��/$�-$55<    � 
������67�0$5&(/�/(6�6$8=(7 ��*$(//(�%86:(// 
������6$8/&(�685�5+21( ��(/(2125(   
������0217%28&+(5��-$%521 ��%$5$7,1�'(�/$�-2,( 
������/$�&28&285'( ��)5$1&,6�/$/$11(  
������0$1$6 ��52//,1*�58$1$ 
������$//$1 ��580%$�'(�%2'$6  
������ 6$9$66( ��6$0�:,//&2; 
������52&+()257�(1�9$/'$,1( ��1,/6�,1'-(,1 

/H�6\QGLFDW�PL[WH�$UGqFKH�'U{PH�1XPpULTXH�YLHQW�GH�
ODQFHU�OHV�WUDYDX[�GH�FkEODJH�GX�UpVHDX�SXEOLF�GH�ILEUH�
RSWLTXH�j�OD�PDLVRQ��)77+��VXU�&RQGLOODF��/D�/DXSLH��
6DX]HW��0DUVDQQH��5R\QDF�� 
6XU�FHWWH�]RQH�VHURQW�LQVWDOOpV�����ERLWLHUV�j�UDFFRUGHU��
���NP�GH�FkEOHV�DpULHQV�HW����NP�GH�FkEOHV�VRXWHUUDLQV� 
/HV�WUDYDX[�V¶HIIHFWXHURQW�GH�ILQ�PDUV������j�GpEXW�
MXLOOHW������ 
(QVXLWH�LO�VH�SDVVH�XQH�SpULRGH�GH�JHO�FRPPHUFLDO�GH���
PRLV�SHQGDQW�ODTXHOOH�OHV�RSpUDWHXUV�LQVWDOOHQW�OHXU�PD�
WpULHO�DILQ�GH�YRXV�IDLUH�GHV�SURSRVLWLRQV�GH�FRQWUDWV�
G¶DERQQHPHQW���H[ ��RUDQJH��IUHH�HWF«���8QH�UpXQLRQ�
G¶LQIRUPDWLRQV�DXUD�OLHX�j�OD�PDLULH�DYDQW�FRPPHUFLDOL�
VDWLRQ� 
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/(�&203267$*( 

4XLG�GHV�VDFV�HW�YDLVVHOOHV�GLWV�
FRPSRVWDEOHV�"�– 6HORQ�OD�UpJOH�
PHQWDWLRQ��FHV�VDFV�VRQW�FRPSRVpV�
GH�PLQLPXP�����GH�PDWLqUHV�ELR�
VRXUFpHV�«�HW�FRQWLHQQHQW�SRWHQ�
WLHOOHPHQW�GH�IDLW�����GH�SODV�
WLTXH��'HV�WHVWHV�PHQpV�VXU�OD�
YDLVVHOOH�FRPSRVWDEOH��DVVLHWWHV��
IRXUFKHWWHV��JREHOHWV��PRQWUHQW�
TXH�OHXU�GpFRPSRVLWLRQ�GDQV�OHV�
FRPSRVWHXUV�SHXW�UHVWHU�GLIILFLOH��
,O�HVW�UHFRPPDQGp�GH�OHV�WUHPSHU��
YRLUH�GH�OHV�IUDJPHQWHU��DYDQW�GH�
OHV�LQWpJUHU�GDQV�OH�FRPSRVWHXU� 
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1RXV�UDSSHORQV�j�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�&RQGLOODFRLVH�TXH�OH�GRPDLQH�SULYp�GRLW�rWUH�HQWUHWHQX�SDU�OHV�
SURSULpWDLUHV�FHUWHV�PDLV�SDV�GH�Q¶LPSRUWH�TXHOOH�IDoRQ�HW�VDQV�DXWRULVDWLRQ� 
 
&RQGLOODF��GH�SDUW�OD�SUpVHQFH�GX�FKkWHDX��HVW�VRXV�DSSHOODWLRQ�© VLWH�FODVVp ª�HW�VHV�DERUGV�LPPpGLDWV�HQ�
© VLWH�LQVFULW ª�VRQW�FRQWUDLQWV�j�XQH�UqJOHPHQWDWLRQ�TXHOTXH�SHX�FRQWUDLJQDQWH�� 
'DWH�GX�FODVVHPHQW������������� 
,O�HQ�UpVXOWH�XQH�REOLJDWLRQ�GH�GHPDQGH�G¶DXWRULVDWLRQ��SRXU�WRXV�OHV�WUDYDX[�VXVFHSWLEOHV�GH�PRGLILHU�O¶pWDW�
RX�O¶DVSHFW�GX�VLWH��,O�IDXW�FRQWDFWHU�O¶DGPLQLVWUDWLRQ�FRQFHUQpH�SDU�OH�W\SH�GH�WUDYDX[�HW�GpSRVHU�XQ�GRVVLHU�
GH�GHPDQGH�G¶DXWRULVDWLRQ�HQ�PDLULH��/HV�LQVSHFWHXUV�GH�OD��'5($/��'LUHFWLRQ�5pJLRQDOH�GH�O¶(QYLURQQH�
PHQW��GH�O¶$PpQDJHPHQW�HW�GX�/RJHPHQW��VRQW�j�YRWUH�GLVSRVLWLRQ�SRXU�YRXV�RULHQWHU�GqV�OD�FRQFHSWLRQ�GH�
YRWUH�SURMHW� 
 
 
 (/$*$*(�'(6�$5%5(6 
 
/H�SRLQW�VXU�OD�UqJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�G¶pODJDJH�� 
6L�YRXV�SRVVpGH]�XQ�MDUGLQ�DYHF�GHV�DUEUHV�RX�GHV�DUEXVWHV���YRXV�rWHV�WHQX�SDU�OD�ORL�G¶pODJXHU�YRV�DUEUHV��
SRXU�pYLWHU�QRWDPPHQW�GH�FDXVHU�GHV�QXLVDQFHV�j�YRV�YRLVLQV�� 
 
/RUVTXH�OHV�EUDQFKHV�G
XQ�DUEUH�FRPPHQFHQW�j�DWWHLQGUH�XQH�OLJQH�pOHFWULTXH��O
pODJDJH�HVW�QRQ�VHXOHPHQW�
REOLJDWRLUH��PDLV�XUJHQW��6HORQ�OH�FRQWH[WH�GH�SODQWDWLRQ�GH�O
DUEUH��O
REOLJDWLRQ�G
pODJXHU�DSSDUWLHQGUD �DX�
SURSULpWDLUH�GH�O
DUEUH��/H�SURSULpWDLUH�GH�O
DUEUH�GHYUD�IDLUH�pODJXHU�OXL-PrPH�VRQ�DUEUH�VL�FHOXL-FL��SODQWp�
HQ�GRPDLQH�SULYp��GpERUGH�VXU�OH�GRPDLQH�SXEOLF��7RXW�LQWHUYHQWLRQ�j�SUR[LPLWp�G
XQH�OLJQH�pOHFWULTXH�GRLW�
rWUH�UpDOLVpH�DSUqV�O
DXWRULVDWLRQ�G
(QHGLV��SRXU�GHV�UDLVRQV�pYLGHQWHV�GH UHVSRQVDELOLWp�HQ�FDV�G
DFFLGHQW�
PRUWHO� 

8Q�GpIDXW�G¶pODJDJH�OH�ORQJ�G¶XQH�YRLH�FRPPXQDOH�TXL�VHUDLW�VXVFHSWLEOH�GH�SURYRTXHU�XQ�GDQJHU�RX�XQH�
JrQH�SRXU�DXWUXL��SHXW�rWUH�YHUEDOLVp�SDU�OH�PDLUH�GH�YRWUH�FRPPXQH�DSUqV�QRWLILFDWLRQ�HW�QRQ�DSSOLFDWLRQ� 
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������������������������������� 
)DFH�j�XQ�VHUSHQW�O¶HVVHQWLHO�HVW�GH�QH�SDV�IDLUH�GH�PRXYHPHQWV�EUXVTXHV�HW�G¶pYLWHU�GH�V¶DSSURFKHU�WURS�
SUqV�GH�O¶DQLPDO�SRXU�QH�SDV�O¶HIIUD\HU�HW�SURYRTXHU�XQ�UHIOH[H�GH�GpIHQVH�TXL�VH�WUDGXLUD�SDU�XQH�DWWDTXH�GH�
VD�SDUW�� 
8Q�VHUSHQW�V¶REVHUYH�VRXYHQW�HQ�WUDLQ�GH�V¶H[SRVHU�DX[�UD\RQV�GX�VROHLO�SDU�H[HPSOH�VXU�XQ�PXUHW�GH�
SLHUUHV�VqFKHV��(Q�IDLW�OHXU�UHQFRQWUH�HVW�SOXW{W�UDUH��'DQV�VRQ�MDUGLQ�F¶HVW�ERQ�VLJQH�FDU�LO�HVW�XQ�PDUTXHXU�
G¶XQ�HQYLURQQHPHQW�VDLQ��,O�MRXH�XQ�U{OH�GDQV�FHW�pFRV\VWqPH��HQ�VH�QRXUULVVDQW�GH�QRPEUHX[�URQJHXUV�
�VRXULV��UDWV�SRUWHXUV�GH�QRPEUHXVHV�PDODGLHV«��OLPDFHV��LQVHFWHV��SXLV�HX[�PrPH�VHUYDQW�GH�SLWDQFH�SRXU�
OHV�EODLUHDX[��UHQDUGV��KpULVVRQV��IDXFRQV��KpURQV« 
3RXU�GLIIpUHQFLHU�XQ�RUYHW�G¶XQ�VHUSHQW�LO�VXIILW�G¶REVHUYHU�VHV�\HX[��FHX[�GH�O¶RUYHW�YRQW�FOLJQHU DORUV�TXH�
OH�VHUSHQW�D�XQH�SDXSLqUH�IL[H��/D�YLSqUH�D�XQH�SXSLOOH�IHQGXH�YHUWLFDOHPHQW��GH�QRPEUHXVHV�pFDLOOHV�VXU�OD�
WrWH�HW�XQ�FRUSV�DVVH]�WUDSX��DORUV�TXH�OD�FRXOHXYUH�D�XQH�SXSLOOH�URQGH��VRQ�FRUSV�HVW�SOXV�ILQ�HW�SOXV�ORQJ� 
2Q�FRPSWH�HQ�)UDQFH�XQH�GRX]DLQH�G¶HVSqFHV�GH�FRXOHXYUHV�HW�YLSqUHV��&H�VRQW�GHV�DQLPDX[�TXL�LPSUHV�
VLRQQHQW�HW�OHV�GHX[�HVSqFHV�PRUGHQW�PDLV�OD�YLSqUH�ELHQ�TXH�YHQLPHXVH�Q¶D�SDV�XQ�YHQLQ�WUqV�SXLVVDQW ��
XQH�SULVH�HQ�FKDUJH�PpGLFDOH�VXIILW�JpQpUDOHPHQW�SRXU�FORUH�O¶LQFLGHQW��������������������������������������������������������������������������������������������������������������
2XEOLH]�GRQF�OHXU�LPDJH�IRXUEH�HW�GDQJHUHXVH�HW�ODLVVH]�OHV�VHUSHQWV�YLYUH�HQ�SDL[ ��� 
 
 
 
���� 
6L�XQ�VHUSHQW�V¶LQVWDOOH�GDQV�YRWUH�MDUGLQ��QH�OXL�IDLWHV�SDV�GH�PDO�FDU�OHV�VHUSHQWV�VRQW�GHV�DQLPDX[�SURWpJpV�
HW�LO�HVW�LQWHUGLW�GH�OHV�GpWUXLUH� 
9RXV�SRXYH]�FRQWDFWHU�OH�*URXSH�+HUSpWRORJXH�5K{QH-$OSHV��*+5$��JURXSH�GH�OD�/32�$85$ ��
GURPH#OSR�IU��DOH[DQGUH�PRYLD#OSR�IU�RX�G¶DSSHOHU�626�6HUSHQWV�RX�XQ�KHUSpWRORJXH��VSpFLDOLVWH�GHV�
DPSKLELHQV�HW�GHV�UHSWLOHV��j�O¶$+3$0��$VVRFLDWLRQ�+HUSpWRORJLTXH�3URYHQFH�0pGLWHUUDQpH��EDVpH�j�
2UDQJH�DX���������������� 
 

�������������6(53(17�(1�75$,1�'(�08(5 

�/2,�3527(&7,21�'(6�6(53(176 

'HSXLV�OH�WHPSV�TXH�QRV�KHUSpWRORJXHV��PDLV�SDV�
TX
HX[��DWWHQGDLHQW�XQH�SURWHFWLRQ�LQWpJUDOH�GHV�YL�
SqUHV� 
9RLFL�OD�JUDQGH�QRXYHOOH��WRXWH�IUDvFKH�� 
$XMRXUG¶KXL��WRXWHV�OHV�HVSqFHV�GH�VHUSHQWV�GH�)UDQFH�
RQW�HQILQ�XQ�VWDWXW�GH�SURWHFWLRQ�j�OD�PHVXUH�GH�OHXU�
HQMHX�GH�FRQVHUYDWLRQ��*UkFH�j�XQH�PRELOLVDWLRQ�FRO�
OHFWLYH�VDQV�SUpFpGHQW�SRXU�FHV�HVSqFHV�©�PDO-DLPpHV�
ª��O¶DXWRULVDWLRQ�SDUWLHOOH�GH�OD�GHVWUXFWLRQ�GHV�YLSqUHV�
IDLW�GpVRUPDLV�SDUWLH�GX�SDVVp� 
/H����IpYULHU�������O¶DUUrWp�HVW�SXEOLp�DX�MRXUQDO�RIIL�

%86�6$17(�–�72851((����� 
 
/H�&2//(&7,)�68'�RUJDQLVH�GHSXLV������YLD�OH�%86�6$17(�XQ�GpSLVWDJH�DPEXODQW�GH�OD�UpWLQRSDWKLH�
GLDEpWLTXH�HW�DFWLRQV�GH�SUpYHQWLRQ�VDQWp� 
/D�WRXUQpH�V¶HIIHFWXHUD�GX����PDUV�DX���GpFHPEUH�������3RXU�SUHQGUH�UHQGH]-YRXV�LO�IDXW�DSSHOHU�OH�������
���������RX�EXVVDQWH#FROOHFWLIVXG�IU 
 
/HV�GDWHV�FRQFHUQDQW�QRWUH�VHFWHXU�VRQW ��������j�&58$6 ��������j�0217(/,0$5 ��������j�/25,2/ ��
������j�&5(67� 
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/(6�%285'216� 
 
 
/D�SURWHFWLRQ�GHV�LQVHFWHV�SDVVH�SDU�OD�SURWHFWLRQ�GHV�PLOLHX[�TX¶LOV�KDELWHQW��PDLV�LO�IDXW�DXVVL�PHWWUH�HQ�
DYDQW�TXH�OHV�LQVHFWHV�FRQWULEXHQW�VRXYHQW�j�OD�SURWHFWLRQ�GHV�PLOLHX[����������������������  �������������
/HV�FROpRSWqUHV�TXL�GpWUXLVHQW�HW�WUDQVIRUPHQW�OHV�H[FUpPHQWV�GHV�KHUELYRUHV��OHV�IRXUPLV�TXL�WUDQVSRUWHQW�
OHV�JUDLQHV�HW�DVVXUHQW�OD�GLVSHUVLRQ�GHV�YpJpWDX[�HW�OHV�SROOLQLVDWHXUV�TXL�SHUPHWWHQW�OD�SURGXFWLRQ�GHV�
IUXLWV�HW�JUDLQHV��HW�TXL�DVVXUHQW�OH�WUDQVIHUW�GH�SROOHQ�G¶XQ�LQGLYLGX�YpJpWDO�j�O¶DXWUH� 
3DUIRLV�OD�UHODWLRQ�HQWUH�OH�SROOLQLVDWHXU�HW�OH�YpJpWDO�HVW�TXDVL�H[FOXVLYH�HW�OD�GLVSDULWLRQ�GH�O¶XQ�HQWUDvQH�GH�
JURVVHV�GLIILFXOWpV�j�O¶DXWUH��/HV�ERXUGRQV�VRQW�XQH�HVSqFH�TXL�VHPEOH�DYRLU�EHDXFRXS�UpJUHVVpH��/¶HVSqFH�
j�ODQJXH�ORQJXH�HW�JRXUPDQGH�GH�WUqIOHV�RX�OpJXPLQHXVHV�UpJUHVVHQW�SOXV�TXH�OHV�HVSqFHV�j�ODQJXH�FRXUWH�
TXL�RQW�GHV�SUpIpUHQFHV�DOLPHQWDLUHV�SOXV�ODUJHV��FH�VRQW�OHV�ERXUGRQV�TXH�O¶RQ�WURXYH�GDQV�OHV�MDUGLQV�SpUL-
XUEDLQV�HW�PrPH�GDQV�OHV�SDUFV�GHV�YLOOHV�� 
/H�ERXUGRQ�EXWLQH�OHV�IOHXUV�FRPPH�O¶DEHLOOH��H[FHOOHQW�SRXU�OHV�SODQWV�GH�QRV�MDUGLQV��SRXU�UHFXHLOOLU�OH�
QHFWDU�GRQW�LO�VH�QRXUULW�HW�OH�SROOHQ�SRXU�QRXUULU�VHV�ODUYHV��,O�H[LVWH�SOXVLHXUV�YDULpWpV�GH�ERXUGRQV�DX[�FD�
UDFWpULVWLTXHV�SK\VLTXHV�OpJqUHPHQW�GLIIpUHQWHV ��EDQGHV�GH�FRXOHXU�RUDQJpHV��EODQFKHV��MDXQHV�RX�QRLUHV�HW�
SRUWHQW�SRXU�QRP�$SLV�JHQUH ��%RPEXV�«�HW�PHVXUH�GH����j����PP�«&¶HVW�XQ�LQVHFWH�WUDSX�HW�WUqV�SRLOX��
SURWHFWLRQ�TXL��DVVRFLpH�j�VD�IDFXOWp�HQGRWKHUPH��OXL�SHUPHW�GH�YROHU�GqV�����,O�HQ�H[LVWH�XQH�VRL[DQWDLQH�
G¶HVSqFHV�HQ�(XURSH� 
$X�SULQWHPSV�OD�IHPHOOH�IpFRQGpH�TXL��VHXOH�D�KLYHUQp��WURXYH�XQ�QLG��WURX�GDQV�OH�VRO��XQ�DUEUH«�TX¶HOOH�
LVROH�DYHF�GH�OD�PRXVVH«��HW�SRQG�VHV��HUV�RHXIV�SRXU�GRQQHU�YLH�DX[��qUHV�RXYULqUHV�TXL�VH�FKDUJHURQW�GH�
QRXUULU�HW�GpYHORSSHU�OD�FRORQLH�DYDQW�O¶pOHYDJH�GHV�UHLQHV�HW�PkOHV�TXL�SHUSpWXHQW�O¶HVSqFH��/D�UHLQH�FRQWL�
QXH�GH�SRQGUH�MXVTX¶j�FH�TXH�OD�WDLOOH�GH�OD�FRORQLH�VRLW�VXIILVDPPHQW�LPSRUWDQWH��GH����j�����RXYULqUHV���
/HV�RXYULqUHV���VDQV�V¶DFFRXSOHU��HQJHQGUHURQW�GHV�PkOHV�TXL�DXURQW�SRXU�U{OH�GH�IpFRQGHU�OHV�IXWXUHV�
UHLQHV�j�OD�ILQ�GH�O¶pWp��/HV�PkOHV�SpULURQW�DSUqV�O¶DFFRXSOHPHQW�HW�OHV�RXYULqUHV�GLVSDUDLWURQW�GqV�OHV�SUH�
PLHUV�IURLGV��6HXOHV�VXUYLYURQW�OHV�QRXYHOOHV�UHLQHV� 
/HV�DJULFXOWHXUV�XWLOLVHQW�OHV�ERXUGRQV�GDQV�OHXUV�VHUUHV�SRXU�IDYRULVHU�OD�UHSURGXFWLRQ�GH�OHXUV�SODQWV�GH�
NLZL��IUDLVHV��PHORQ��WRPDWHV«&H�VRQW�GH�IDEXOHX[�DX[LOLDLUHV�GH�FXOWXUH��/H�ERXUGRQ�HVW�DWWLUp�SDU�OD�FRX�
OHXU�EOHXH�HW�OH�YLROHW�DLQVL�TXH�FHUWDLQHV�IRUPHV�GH�IOHXUV��LO�SHXW�YLVLWHU�GH����j����IOHXUV�HQ�XQH�PLQXWH�HW�
YROH�j�OD�YLWHVVH�GH��P�j�OD�VHFRQGH�VRLW������NP�K� 
6R\RQV�UHFRQQDLVVDQWV�SRXU�OHXUV�ELHQIDLWV��SURWpJHRQV�DX�PD[LPXP�QRV�LQVHFWHV�YLFWLPHV�GX�UpFKDXIIH�
PHQW�FOLPDWLTXH�HW�GHV�SROOXWLRQV�GLYHUVHV�� 

 

3RXU�DFFRPSDJQHU�YRV�DSpULWLIV�� 
+280286�SRXU���SHUVRQQHV 
��NJ�GH�SRLV�FKLFKHV�FXLWV�RX����J�SRLV�VHFV 
����J�G
HDX� 
����J�GH�WDKLQ��FUqPH�GH�VpVDPH� 
���J�GH�VHO�RX�VHO�ILQ 
��FO�GH�MXV�GH�FLWURQ 
��F��j�F��GH�FXPLQ 
��F��j�F��GH�SDSULND�GRX[ 
��F��j�V��G
KXLOH�G
ROLYH 
%LHQ�PL[HU�OH�WRXW�–�3HWLWV�FRQVHLOV���HQOHYH]�OD�SHDX�GHV�SRLV�FKLFKH�HW�IDLWHV�YRXV�SODLVLU�DYHF�OHV�
pSLFHV��pYHQWXHOOHPHQW�UHPSODFHU�O¶HDX�SDU�GX�\DRXUW�JUHF�HW�DMRXWHU�GH�OD�EHWWHUDYH�URXJH�F¶HVW�
VXFFXOHQW�DYHF�GHV�EkWRQQHWV�GH�OpJXPHV�FUXV�RX�GHV�FUDFNHUV�� 
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&RPPXQLFDWLRQ�$&&$�&RQGLOODF 
 
/¶DFWLYLWp�FKDVVH�D�pWp�SURORQJpH�SRXU�OH�VDQJOLHU�DX����0DUV�VXLWH�j�XQ�DUUrWp�GX�SUpIHW��0DLV�DSUqV�FRQFHU�
WDWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶DVVRFLDWLRQ��QRXV�DYRQV�GpFLGp�GH�QH�SOXV�IDLUH�GH�EDWWXHV���&HFL�SRXU�
GHX[�UDLVRQV� 

/D�SUHPLqUH�UDLVRQ�HVW�TXH��VXLWH�j�QRV�DFWLRQV�GH�FKDVVH�HQ�EDWWXH�SHQGDQW�OD�SpULRGH�QRUPDOH�GH�FKDVVH�
QRXV�DYRQV�GLPLQXp�FRQVLGpUDEOHPHQW�OD�SRSXODWLRQ�GH�VDQJOLHU���1RXV�UHPHUFLRQV�QRV�FKDVVHXUV�
SRXU�OHXU�SDUWLFLSDWLRQ�UpJXOLqUH�HW�HIILFDFH� 

/D�GHX[LqPH�UDLVRQ�HVW�HVVHQWLHOOH�FDU�OHV�PRLV�GH�0DUV��$YULO��0DL«��&RUUHVSRQGHQW�j�XQH�SpULRGH�GH�
UHSURGXFWLRQ�SRXU�OD�IDXQH�VDXYDJH��,O�IDXW�GRQF�pYLWHU�GH�GpUDQJHU�OHV�DQLPDX[�� 

1pDQPRLQV��QRXV�DYRQV�GRQQp�OD�SRVVLELOLWp�DX[�FKDVVHXUV�GH�SURFpGHU�j�GHV�WLUV�G¶DSSURFKH�HW�G¶DII�W�VL�
QRXV�GHYLRQV�FRQVWDWHU�GHV�GpJkWV�VXU�OHV�FXOWXUHV� 
3RXU�OHV�DXWUHV�HVSqFHV �� 
8QH�EDWWXH�DX[�UHQDUGV�D�pWp�IDLWH�HQ�GpEXW�GX�PRLV�GH�0DUV��EDWWXH�SURJUDPPpH�SRXU�OHV�pOHYHXUV�GH�OD�
FRPPXQH�HW�SRXU�IDYRULVHU�QRWUH�UpXVVLWH�GH�Up-�LQWURGXFWLRQ�SHUGUHDX[�� 
,QIRUPDWLRQV�GLYHUVHV � 
1RXV�DYRQV�SDUWLFLSp�j�XQ�FRPSWDJH�QRFWXUQH��FRPPH�FKDTXH�DQQpH��j�OD�GHPDQGH�GH�OD�)pGpUDWLRQ�GHV�
FKDVVHXUV�GH�OD�'U{PH��GDQV�OH�EXW�G¶REVHUYHU�O¶pYROXWLRQ�GHV�SRSXODWLRQV�GH�OD�IDXQH�VDXYDJH� 
3RXU�UpVXPHU��OHV�UpVXOWDWV�FRQVWDWpV�VXU�OH�WHUUDLQ�VRQW�OD�YpULWDEOH�UpFRPSHQVH�GX�WUDYDLO�TXH�FHOD�UHSUp�
VHQWH�� 
&DU�QRV�FKDVVHXUV�VRQW�GHV�DFWHXUV�LPSRUWDQWV�SRXU�QRWUH�GHYHQLU�pFRORJLTXH�FRPPXQ��GHV�DFWHXUV�EpQp�
YROHV�SRXU�GHV�PLVVLRQV�GH�VHUYLFH�SXEOLF�HW�G¶LQWpUrW�JpQpUDO��GHV�VHQWLQHOOHV�GH�OD�VDQWp�SXEOLTXH�HW�DQL�
PDOH��G¶XQ�PDLOORQ�IRUW�GX�GpYHORSSHPHQW�GXUDEOH�HW�GRQF�XQH�FKDQFH�SRXU�QRV�YLOODJHV 
&RPPH�OH�GLW�QRWUH�SUpVLGHQW�GH�OD�)pGpUDWLRQ�1DWLRQDOH�GHV�FKDVVHXUV��:LOO\�6&+5$(1� 
/D�FKDVVH�Q¶D�SDV�EHVRLQ�G¶rWUH�GpIHQGXH��HOOH�D�EHVRLQ�G¶rWUH�H[SOLTXpH�� 

 
&RPPXQLTXp�SDU�0U�52-$7�%HUQDUG 

3RXU�UDSSHO 
6,7(�,17(51(7�'(�/$�&20081(��������PDLULH-FRQGLOODF�IU 

 

02867,48(6�7,*5(6 ��,GHQWLILHU�HW�GpWUXLUH�OHV�JvWHV�ODUYDLUHV 
 
/HV�JvWHV�GH�UHSURGXFWLRQ�GX�PRXVWLTXH�WLJUHV�VRQW�PDMRULWDLUHPHQW�IDEULTXpV�SDU�O¶+RPPH��/D�IHPHOOH�
SRQG�VHV�°XIV�VXU�OD�SDUWLH�VqFKH�TXL�MRX[WH�XQH�VXUIDFH�G¶HDX�HW�FHFL�GDQV�WRXWH�VRUWH�GH�UpFHSWDFOHV ��VRX�
FRXSHV�VRXV�YDVHV��MDUGLQLqUHV�HW�SRWV��I�WV�G¶HDX�GH�SOXLH��SQHXV�XVDJpV��FUHX[�G¶DUEUH��JRXWWLqUHV�HWF«�/H�
PLHX[�HVW�VRLW�GH�FRXYULU�OHV�REMHWV�VXFFHSWLEOHV�G¶DFFXHLOOLU�OHV�ODUYHV�VRLW�G¶DVVpFKHU�UpJXOLqUHPHQW�HQ�OHV�
YLGDQW�WRXV�OHV�FRQWHQDQWV�RX�OHV�JDUGHU�UHWRXUQpV�HW�HQ�OHV�UHQWUDQW�j�O¶DEUL��3RXU�OHV�VRXFRXSHV�GH�SRWV�LO�
YRXV�HVW�FRQVHLOOp�GH�OHV�UHPSOLU�GH�VDEOH�KXPLGH�SOXW{W�TXH�GH�ODLVVHU�O¶HDX�\�VWDJQHU�� 

 


