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&KHUV�&KDVVHUHVVHV�HW�&KDVVHXUV�GX�4XDUWLHU�*pQpUDO� 
 
4XDQG�YRXV�RXYULUH]�FH�GHX[LqPH�MRXUQDO�G¶XQLWp�GH�FHWWH�DQQpH��OHV�YDFDQFHV�VHURQW�WUqV�
SURFKHV�SRXU�EHDXFRXS�SDUPL�QRXV��&H�SUHPLHU�VHPHVWUH������V¶HVW�pFRXOp�j�XQH�YLWHVVH�
IROOH��WDQW�QRV�DFWLYLWpV�pWDLHQW�QRPEUHXVHV��-H�YRXGUDLV�FHSHQGDQW�PHWWUH�HQ�H[HUJXH�WURLV�
DFWLYLWpV�PDMHXUHV� 
(Q� PDL� GHUQLHU�� YRXV� DYH]� GpPRQWUp� O¶RSpUDWLRQQDOLWp� GX� TXDUWLHU� JpQpUDO� GDQV� OH� GR�
PDLQH�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�PDWpULHOOHV�HQ�UpXVVLVVDQW�XQ�YpULWDEOH�H[SORLW ��OD�SOXV�
KDXWH�PHQWLRQ�© (;&(//(17 ª�j�O¶LQVSHFWLRQ�ORJLVWLTXH�GH�QLYHDX�$��DQFLHQQHPHQW�OD�
&25/2*���7RXMRXUV�HQ�PDL��YRXV�DYH]�UHPSRUWp�'(8;�pSUHXYHV���j�PHV�\HX[�OHV�SOXV�
LPSRUWDQWHV�GDQV�OH�FDGUH�GH�QRV�PLVVLRQV��GX�&KDOOHQJH�GX�&RPPDQGDQW�GH�OD�&RPSR�
VDQWH� 7HUUH �� O¶pSUHXYH� VXU� OHV� FRQQDLVVDQFHV� PLOLWDLUHV� GH� EDVH� GH� WRXW� PLOLWDLUH� HW�
O¶pSUHXYH�GH�WLU�VHORQ�OHV�GLUHFWLYHV�UpFHQWHV�GH�OD�© 1RXYHOOH�7HFKQLTXH�GH�7LU�GH�&RP�
EDW ª�� 
/D�VHPDLQH�GHUQLqUH��YRXV�DYH]�ODUJHPHQW�FRQWULEXp�DX�VXFFqV�GH�OD���qPH�pGLWLRQ�GH�OD�
0DUFKH�(XURSpHQQH�GX�6RXYHQLU�HW�GH� O¶$PLWLp��YLWULQH� LQFRQWRXUQDEOH�GX�VDYRLU-� IDLUH�
GH�OD���%ULJDGH��&HV�DFWLYLWpV�RQW�H[LJp�GH�YRXV�XQ�FRPSRUWHPHQW�H[HPSODLUH�HW�SURIHV�
VLRQQHO��9RXV�DYH]�DLQVL�EULOODPPHQW�UpSRQGX�j�FHV�UHQGH]-YRXV�VXU�REMHFWLI�TXH�MH�YRXV�
DYDLV�SUpVHQWpV�HQ�MDQYLHU�ORUV�G¶XQH�UpXQLRQ�G¶LQIRUPDWLRQ��-H�YRXV�HQ�UHPHUFLH��$SUqV�
SUqV�G¶XQ�DQ�GH�FRPPDQGHPHQW� HW� DX� ULVTXH�GH�PH� UpSpWHU�� MH� VXLV� ILHU�G¶rWUH� j� OD� WrWH�
G¶XQH�pTXLSH�FRPPH�OD�Q{WUH ��-H�VXLV�XQ�&KHI�GH�&RUSV�KHXUHX[�GH�PH�UHWURXYHU�SDUPL�
YRXV� 
 
-H�VRXKDLWH�pJDOHPHQW�DYRLU�XQH�SHQVpH�SDUWLFXOLqUH�SRXU�QRV�FROOqJXHV�GpSOR\pV�DFWXHOOH�
PHQW� GDQV� OHV�%DONDQV�� HQ�$IJKDQLVWDQ� HW� HQ�5pSXEOLTXH�'pPRFUDWLTXH� GX�&RQJR�� ,OV�
HQWDPHQW�OHXU�GHUQLHU�PRLV�GH�PLVVLRQ��5HVWH]�GRQF�YLJLODQWV�TXDQW�j�YRWUH�VpFXULWp�SK\�
VLTXH��1RXV�OHV�VDOXRQV�HW�OHXU�VRXKDLWRQV�SOHLQV�GH�VXFFqV�GDQV�OHXU�ILQ�GH�PLVVLRQ�HW�GH�
FKDOHXUHXVHV�UHWURXYDLOOHV�HQ�IDPLOOH� 
 
$�F{Wp�GH�FHOD��LO�QRXV�UHVWH�j�DFFRPSOLU�OHV�DFWLYLWpV�GX�VHFRQG�VHPHVWUH�DYHF�O¶DOODQW�TXL�
YRXV�FDUDFWpULVH��-¶LQVLVWH�j�QRXYHDX�VXU�XQH�SUpSDUDWLRQ�PLQXWLHXVH�GH�WRXWHV�OHV�DFWLYL�
WpV�HW�VXU�O¶H[SORLWDWLRQ�GHV�HQVHLJQHPHQWV�WLUpV�GH�QRV�H[SpULHQFHV�SUpFpGHQWHV��/D�URXWH�
GH�O¶H[FHOOHQFH�HVW�j�FH�SUL[��/H�FDPS�GH�%HUJHQ�HVW�QRWUH�SURFKDLQ�REMHFWLI�RSpUDWLRQQHO��
-H�FRPSWH�VXU�YRXV�WRXV � 
,O�PH�UHVWH�j�YRXV�VRXKDLWHU��DLQVL�TX¶j�YRV�IDPLOOHV��G¶DJUpDEOHV�YDFDQFHV��)LQDOHPHQW��
M¶HVSqUH�YRXV�YRLU�QRPEUHX[�DX�EDUEHFXH�IDPLOOH�HW�&KDVVHXUV�j�3LHG�GX���VHSWHPEUH� 

 
 

�7UpVLJQLHV��QRXV�WH�VXLYRQV � 
 

%UXQR�60(76�/LFHQFLp 
/LHXWHQDQW-&RORQHO�%UHYHWp�G¶(WDW-0DMRU 

�H�&KHI�GH�&RUSV�GX 
4XDUWLHU-*pQpUDO���%ULJDGH-��&KDVVHXUV�j�3LHG 
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��DYULO���'pSDUW�GX�&RPPDQGDQW�6(*(56 
 
/H�&RPPDQGDQW�6(*(56�� UHYHQX�YRLFL� SHX� G
XQH�PLVVLRQ�
HQ� 5pSXEOLTXH� 'pPRFUDWLTXH� GX� &RQJR�� V
HQYROH� SRXU� OH�
.26292� 
 
 

��DYULO���&KDVVH�DX[�°XIV 
 

/H�VHUYLFH�,QIRUPDWLRQ�6RFLRFXOWXUHOOH��,6&��GX�4XDUWLHU�*pQpUDO���%ULJDGH�
-� �� &KDVVHXUV� j� 3LHG� RUJDQLVH� XQH� FKDVVH� DX[�°XIV� DX� SURILW� GH� OD� 6DLQW-
1LFRODV������ 
3HWLW� j� SHWLW�� O
RLVHDX� IDLW� VRQ�
QLG«� 
&HWWH� DFWLYLWp� D� pWp� SURJUDPPpH�
SRXU� OD� SUHPLqUH� IRLV� O
DQ� SDVVp��
9LQJW-FLQT�HQIDQWV�DYDLHQW�SDUWLFL�
Sp�j�O
pYpQHPHQW� 
&
HVW�GRQF�j�OD�GHPDQGH�JpQpUDOH�
TXH� O
pTXLSH� ,6&�� FRPSRVpH� GX�
3UHPLHU�VHUJHQW-PDMRU�&$5/<�HW�
GX� 3UHPLHU� VHUJHQW-FKHI� FKHI�
%285/$5'�� VHFRQGpV� SDU� OHV�
3UHPLHUV� FDSRUDX[-FKHIV� )5(<�
/,1*(5� �SRXU� OH� EDU��� 0$66,�

121��DFFRPSDJQp�SDU� VRQ� pSRXVH� �SRXU� OD�
VDOOH�HW�O
HQFDGUHPHQW�GHV�HQIDQWV���DLQVL�TXH�
SDU� OH� 3UHPLHU� VHUJHQW-PDMRU� )2;+$/�
�SRXU�O
HQFDGUHPHQW�GHV�HQIDQWV�HW�OD�UHPLVH�
HQ�RUGUH�GH�OD�VDOOH��LQYLWD�OHV�FORFKHV�j�Gp�
SRVHU�oj�HW�Oj�GHV�°XIV��&HWWH�DQQpH��FH�Q
HVW�
SDV� PRLQV� GH� WUHQWH-TXDWUH� HQIDQWV� TXL� VH�
GpPqQHQW�ORUV�GH�OD�UHFKHUFKH�GH�FHX[-FL� 
'HX[�]RQHV�GH�FKDVVH�RQW�pWp�SUpYXHV���O
XQH�
UpVHUYpH�DX[�HQIDQWV�GH���j���DQV�HW� O
DXWUH��
SRXU�FHX[�kJpV�GH���j����DQV��/HV�WRXW�SHWLWV�
RQW� pYROXp�� SRXU� FHUWDLQV� WURS� MHXQHV�� DYHF�
OHXUV�SDUHQWV�� WUqV�SUpFDXWLRQQHXVHPHQW�DILQ�
GH�QH�SDV�PDUFKHU�VXU�OHV�°XIV��SRXU�OHV�VH�
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FRQGV��LOV�RQW�VXLYL�OHXU�JXLGH��OH���
VHUJHQW-PDMRU� &$5/<�� TXL��
VHPEOH-W
LO�� QH� VH� VRXYHQDLW� SOXV�
GH� O
LWLQpUDLUH� j� HPSUXQWHU«� (Q�
ILQ��FHOD�YDODLW�OH��GpWRXU��� 
 

'X����DX����DYULO��� 
/HV��FODVVHV�YHUWHV��GH�O
HQ�

VHLJQHPHQW�VSpFLDO�GH�
*5,9(*1((� 

 
/H�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�DSSXLH�O
RUJDQLVDWLRQ�GHV�
MRXUQpHV� �&ODVVH� YHUWH�� G
XQH� FODVVH� GH� O
pFROH� �(WLHQQH�0(</$(57�� GH�
*5,9(*1((�� 
$X�SURJUDPPH���YLVLWH�GX�FDPS��PRQWDJH�HW�GpPRQWDJH�GX�ELYRXDF��GpFRX�
YHUWH�GX�PDWpULHO�PLOLWDLUH��PDUFKH�GH�QXLW��WRXU�HQ�FKDU�GH�W\SH�0����HW�HQ�
MHHS�,/7,6��YpOR�WRXW�WHUUDLQ��977���PDWFK�GH�KRFNH\�HW�MHX[�GH�EDOORQV�LP�
SURYLVpV�SDU�O
$GMXGDQW� �%HUWUDQG�'(9/((6&+$8:(5��JpQLDO���HW�YLVLWH�

GX�PDWpULHO�GH�OD���&RPSDJQLH�0DWpULHO�
GX���%DWDLOORQ�/RJLVWLTXH� 
/H�3UHPLHU�VHUJHQW-PDMRU�)2;+$/��OHV�
&DSRUDX[-FKHIV� *285',1� HW� 9(7�
7(56�� OHV� &DSRUDX[� )$,521� HW� '8�
&+(61(� RQW�� VRXV� O
pJLGH� GX� 3UHPLHU�
VHUJHQW-FKHI� %285/$5'�� FRRUGLQD�
WULFH�GH� O
RUJDQLVDWLRQ�GH�FODVVHV�YHUWHV��
HQFDGUp�EpQpYROHPHQW�0DGDPH�9DOpULH��
LQVWLWXWULFH�� HW� 0DGDPH� &LQG\�� NLQpVL�
WKpUDSHXWH��DLQVL�TXH�OHV�HQIDQWV�WRXW�DX�
ORQJ�GH�OD�SpULRGH� 
3DV�IDFLOH�ORUVTX
LO�IDXW�YHLOOHU�RX�SOXW{W�
VXUYHLOOHU� GHV� HQIDQWV� K\SHUDFWLIV�� 8QH�
ERQQH� GRVH� GH� FRXUDJH� HW�«�G
KXPRXU�
TXL� SHUPHW� GH� PLQLPLVHU� TXHOTXH� SHX�
OHV�UHPDUTXHV�GpVREOLJHDQWHV�GH�FHUWDLQV�
HQIDQWV��&RXUDJH�DXVVL���LO�HVW�LQGpQLDEOH�
TXH� O
pSXLVHPHQW� SHXW� rWUH� VRXUFH� GH�
ELHQ�GH�GLIILFXOWpV��G
R��OD�QpFHVVLWp�G
XQ�
ERQ� HQFDGUHPHQW�� &RXUDJH� DXVVL� DX[�
GHX[� DFFRPSDJQDWULFHV� TXL� DIIURQWHQW�

TXRWLGLHQQHPHQW�FHUWDLQHV�VLWXDWLRQV�FRPSOH[HV� 
 

1RXV�QH�VDYRQV�VL�XQ�MRXU�FHV�HQIDQWV�VHURQW�UHFRQQDLVVDQWV�GHV�VDFULILFHV�GH�
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WRXWHV�FHV�SHUVRQQHV�TXL�°XYUHQW�DILQ�
GH�OHXU�DSSRUWHU�O
pGXFDWLRQ�HW�O
DPRXU�
GRQW�LOV�RQW�EHVRLQ��PDLV�XQH�FKRVH�HVW�
V�UH��LOV�DXURQW�SDVVp�XQ�ERQ�PRPHQW�
DX�VHLQ�GX�FDPS�5RL�$OEHUW�,HU��0HUFL�
0DULH-1RsOOH�� 3DVFDO�� )UpGpULF�� 6Wp�
SKDQH��/DXUHQW�HW�-HDQ-)UDQoRLV��0HU�
FL�pJDOHPHQW�DX[�XQLWpV�TXL�RQW�DFFHS�
Wp� OD� SULVH� HQ� FKDUJH� G
XQH� DFWLYLWp�
WHOOHV� TXH� OH� &DPS� GH� 0$5&+(� HW�
VRQ� SDUFRXUV� �QDWXUH�� �JXLGH� �� 3UH�
PLHU� VHUJHQW-PDMRU� '(9(&&+,��� OH�
&HQWUH�0pGLFDO� �&0����� OH� ��%DWDLO�
ORQ� /RJLVWLTXH� HW� VD� �� &RPSDJQLH�
PDWpULHO�� DLQVL� TXH� OH� SHUVRQQHO� GX�
'ROPHQ�SRXU�OD�SUpSDUDWLRQ�GHV�GLIIp�
UHQWV� UHSDV�� VDQV� RPHWWUH� OH� 4XDUWLHU�
*pQpUDO� �� %ULJDGH� -� �� &KDVVHXUV� j�
3LHG��SUpSDUDWLRQ�GHV�WHQWHV�«��� 
/HV� HQIDQWV�� HQWKRXVLDVPpV� SDU� FHV�
WURLV� MRXUV� PHQpV� WDPERXU� EDWWDQW��
V
HQ� VRQW� UHWRXUQpV� WUqV� KHXUHX[� HW�
pPXV�G
DYRLU�SDVVp�XQ�ERQ�PRPHQW�HQ�
QRWUH�FRPSDJQLH� 
 

$� WRXV�� PHUFL�� 9RXV� rWHV� OH� PDLOORQ�
IRUPDQW�OD�FKDvQH�GH�OD�UpXVVLWH� 
 
 

0DULH-1RsOOH 
 
 

���DYULO���5pXQLRQ�0(6$ 
 
/H� 3UpVLGHQW� GH� OD� 0DUFKH� (XUR�
SpHQQH� GX� 6RXYHQLU� HW� GH� O
$PLWLp�
�0(6$��� OH� &RORQHO� %UHYHWp� G
(WDW-
PDMRU� 7KLHUU\� %$%(77(�� DFFXHLOOH�
DX�VHLQ�GH�OD�VDOOH�$PHU\FN[�QRPEUH�
GH�SHUVRQQDOLWpV��WDQW�FLYLOHV�TXH�PLOL�
WDLUHV���OHV�%RXUJPHVWUHV�HW�PDLUH�GHV�
YLOOHV� pWDSHV�� OHV� GpOpJXpV� GH� OD� )UD�
WHUQHOOH� GHV�&KDVVHXUV� DUGHQQDLV�� GHV�
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V\QGLFDWV�G
LQLWLDWLYH��GH�O
$'(36��OHV�UHSUpVHQWDQWV�GH�OD��qUH�%ULJDGH�Pp�
FDQLVpH� IUDQoDLVH� DLQVL� TXH� OD� 3UHVVH�
TXL�VH�IHUD�OH�SRUWH-YRL[�GHV�RUJDQLVD�
WHXUV� 
/H�&RPPDQGDQW� ,67$66(��'LUHFWHXU�
GH�OD�0(6$��D�SUpVHQWp�j�QRV�K{WHV�OD�
��qPH� pGLWLRQ� GH� FHWWH� PDUFKH� �UH�
FRQQXH�LQWHUQDWLRQDOHPHQW��� 
 
���DYULO���&RPSpWLWLRQ�G
DWKOp�

WLVPH�LQWHUVFRODLUH 
 

/D� &RPPXQDXWp� IUDQoDLVH� RUJDQLVH�
XQH�FRPSpWLWLRQ�G
DWKOpWLVPH�HQWUH�VHV�
pFROHV��/H�4XDUWLHU�*pQpUDO���%ULJDGH�
-���&KDVVHXUV�j�3LHG�DSSXLH�FHWWH�PD�
QLIHVWDWLRQ� 
/HV� pSUHXYHV� GH� VDXW� HQ� ORQJXHXU�� HQ�
KDXWHXU�� OH� ODQFHPHQW� GX� SRLGV�� OH�
���P�� OH����P�HW�SRXU�ILQLU� OD�FRXUVH�
UHODLV�pPDLOOHQW�FHWWH�MRXUQpH� 

'X����DX����DYULO���*$//,&�
+817(5�,��� 

 
/
H[HUFLFH��*$//,&�+817(5�,�����
HVW� XQ� H[HUFLFH� G
DXWR-HQWUDvQHPHQW�
GX� 4XDUWLHU� *pQpUDO� �� %ULJDGH� -� ��
&KDVVHXUV� j� 3LHG�� PHWWDQW� HQ� °XYUH�
O
HQVHPEOH�GH�VHV�PR\HQV�HW�OHV�GLIIp�

UHQWV� GpWDFKHPHQWV� GH� OLDLVRQ�� ,O� VH�
GpURXOH� GDQV� OHV� SURYLQFHV� GH� 1$�
085�HW�GX�+$,1$87� 
 
/HV�EXWV�GH�O
H[HUFLFH�pWDLHQW�� 
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HQWUDvQHU�OH�SHUVRQQHO�� 
DX[� SURFpGXUHV� LQWHUQHV� �� %ULJDGH� GX� 4XDUWLHU� *pQpUDO� �GpSORLHPHQW� HW�

IRQFWLRQQHPHQW�«�� 
j� OD� SODQLILFDWLRQ� HW� DX� VXLYL�
GHV�RSpUDWLRQV� 
DX� GpSORLHPHQW� GX� 4XDUWLHU�
*pQpUDO� �PRQWDJH�� PLVH� HQ�
°XYUH�GHV�PR\HQV�GH�OLDLVRQ�
«� 
DX�PpFDQLVPH�GH�PRXYHPHQW�
GH�MRXU�HW�GH�QXLW� 
j� O
XWLOLVDWLRQ� G
XQ� V\VWqPH��
6,&�HQ�RSpUDWLRQ�« 
FRQVROLGHU�OHV�OLHQV�DYHF�QRWUH�

YLOOH� PDUUDLQH� &+$5/(52,� HQ� VH� Gp�
SOR\DQW� VXU� OH� SDUNLQJ� GX� 6SLURXG{PH��
SHUPHWWDQW�DX[�DXWRULWpV�FRPPXQDOHV�GH�OH�
YLVLWHU� 
��PDL���&KDOOHQJH��&RPPDQGDQW�GH�

OD�&RPSRVDQWH�7HUUH� 
 
&H� MRXU� VH� GpURXOH� OH� &KDOOHQJH�
�&RPPDQGDQW� GH� OD� &RPSRVDQWH� 7HUUH���
PLHX[� FRQQX� VRXV� OH� QRP� GH� �&KDOOHQJH�
/&&�� 
 
/H�4XDUWLHU� *pQpUDO� �� %ULJDGH� -� �� &KDV�
VHXUV� j� 3LHG� pWDLW� UHSUpVHQWp� SDU� XQH�
pTXLSH�� FRDFKpH� SDU� O
$GMXGDQW�2&7$9(�
HW�FRPSRVpH�GHV�&DSLWDLQH�35(/$7��$G�
MXGDQW� &KHI� &867,11(�� $GMXGDQW� '(�

)266(�� 3UHPLHU� VHUJHQW-PDMRU� 625((��
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9$11,��3UHPLHU�FDSRUDO-FKHI�'(�0((67(5��*285',1��-(77(85��&D�
SRUDO-FKHI�9(77(56�HW�&DSRUDO�'8&+(61(� 

 
/H� FKDOOHQJH� FRQVLVWDLW� HQ�
XQH�pSUHXYH�GH�QDWDWLRQ�GH�
FRPEDW����P�DYHF�DUPH�HW�
FRPEDW� VKRHV��� XQ� SDU�
FRXUV� QDWXUHO� G
XQH� ORQ�
JXHXU� G
HQYLURQ� ���� .P�
GpEXWDQW� SDU� XQH� SDUWLH�
ERDWLQJ� �FDQRW� SQHXPD�
WLTXH�� HW� H[pFXWp� FRQWUH� OH�
WHPSV�� XQH� pSUHXYH� GH�
ODQFHU�GH�JUHQDGH��FLEOHV���
ER[� SDOHWWH�� IHQrWUH� HQ�

KDXWHXU��VRXSLUDLO�HW�EDF��XQ�WLU�177&��1RXYHOOH�7HFKQLTXH�GH�7LU�GH�&RP�
EDW��R��OH�QRQ-UHVSHFW�GHV�SUHVFULSWLRQV�GH�VpFXULWp�-�48$75(�UqJOHV�-�HQ�
WUDvQH�O
pOLPLQDWLRQ�SXUH�HW�VLPSOH�GX�SDWURXLOOHXU�LQFULPLQp���XQH�pSUHXYH�GH�
FRQQDLVVDQFHV� JpQpUDOHV� �SRXU� FHWWH� pSUHXYH� O
pTXLSH� HVW� VFLQGpH� HQ� GHX[�
DYHF��FRPPH�FKHI�SRXU�OD�SUHPLHU�JURXSH��OH�&DSLWDLQH�35(/$7��HW�SRXU�OH�
VHFRQG��OH�3UHPLHU�VHUJHQW-PDMRU�9$11,��HW�GRQW�OHV�TXHVWLRQV�SRUWDLHQW�VXU�
O
DUPHPHQW��OHV�SUHPLHUV�VRLQV��OH�GURLW�GHV�FRQIOLWV�DUPpV��O
LGHQWLILFDWLRQ�GH�
PDWpULHO�PLOLWDLUH��OHV�WUDQVPLVVLRQV«��HW�HQILQ��XQH�FRXUVH�G
RULHQWDWLRQ�GH���
.P�HQYLURQ� 
1RWUH�SDWURXLOOH�Q
D�SDV�GpPpULWp���HOOH�VH�FODVVH��q��H[� TXR�DYHF�OH�4XDUWLHU�
*pQpUDO� GH� OD� �� %ULJDGH�� GHUULqUH� OHV� GHX[� FHQWUHV� G
HQWUDvQHPHQW� SDUD-
FRPPDQGR� GDQV� OD� FDWpJRULH� �8QLWpV� GH�&RPPDQGHPHQW� HW�&HQWUHV� G
,QV�
WUXFWLRQ��HW�REWLHQW�OHV�PHLOOHXUV�UpVXOWDWV�HQ�WLU�HW�GDQV�O
pSUHXYH�GH�FRQQDLV�
VDQFHV�JpQpUDOHV� 
 

&DSLWDLQH�35(/$7 
��PDL���&KDOOHQJH�*$,//< 

 
%DODGHV�JDXORLVHV��RX�KLVWRLUH�G
XQ�FKDOOHQJH�*$,//<� 

 
1RXV�VRPPHV�OH�����q�KLYHU�DSUqV�--&��OH�GL[LqPH�MRXU�GH�OD�FLQTXLqPH�OXQH�
VXLYDQW�OD�ORQJXH�QXLW�G
KLYHU��OH�PHUFUHGL����0DL����SRXU�OHV�GLVWUDLWV����8Q�
JURXSH�G
LUUpGXFWLEOHV�*DXORLV�DUSHQWH�OD�)DJQH�TX
HX[�VHXOV�QRPPHQW� WRX�
MRXUV��)$1,$�� 
4XL� oD"� � ,1)250$7,;�� -$0%(6$16)$7,;�� )28/e(5<7+0,;��
75Ê32/,;�HW�)5$1&2)2/,;� 
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�� 

 
/H�FLHO�HVW�WRXW�SUqV�GH�OHXU�WRPEHU�VXU�OD�WrWH�HW�OH�VRXIIOH�GHV�GLHX[�JODFH�OHV�
VDQJV�GHV�WULEXV�UDVVHPEOpHV�Oj���6HXOV�GHV�EUDYHV�VHURQW�j�OD�KDXWHXU� 
3OXV�JUDYH�TXH�FH�GpFKDvQHPHQW�DVWUDO�HVW�QRWUH�PDQTXH�FUXHO�GH�SRWLRQ�PD�
JLTXH���0rPH�OHV�WRQQHDX[�GH�FHUYRLVH�QH�VRQW�SDV�HQFRUH�SHUFpV�HW�SDV�XQ�
VDQJOLHU�HQ�YXH��KRUPLV�FHX[�j�JUDQG�FKDSHDX�� 
'LIILFLOH�� GDQV� FHV� FRQGLWLRQV�� G
HIIDFHU� OD� ODVVLWXGH�GHV� DYHQWXUHV� UpFHQWHV���
5DSSHORQV��HQWUH�DXWUHV�IDLWV�JORULHX[��TXH�-$0%(6$16)$7,;��VXLYDQW�OD�
WUDGLWLRQ� JXHUULqUH�� DYDLW� FRQVpFXWLYHPHQW� SDUWLFLSp� j� O
pSUHXYH� DQWLTXH� GX�
PDUDWKRQ� �OHV� 3HUVHV� HQ�PRLQV�� HW� DX[� MRXWHV� LQWHU� YLOODJHV� GH� QRWUH� JUDQG�
FKHI�(/&e&,;��LO�\�D�SHX�j� OD� WrWH�GH�QRWUH�YLOODJH�SRXU� OHV�YUDLPHQW� WUqV�
GLVWUDLWV���OD�YHLOOH�j�%RXUJ-/pRSROG�� 
 
4X
LPSRUWH��SXLVTXH�GH�WRXV�OHV�SHXSOHV�GH�OD�*DXOH������OD�VXLWH�HVW�FRQQXH�GH�
WRXV��PrPH�GHV�GLVWUDLWV� 
/
KRQQHXU�GX�YLOODJH�HVW�HQ�MHX���/D�EDUUH�HVW�KDXW�SODFpH���GpPDUUHU�j�O
KHXUH�
GX�VDQJOLHU�HW�DUULYHU�DYDQW�TXH�OH�VROHLO�QH�FRPPHQFH�j�GpFOLQHU�GDQV�OH�FLHO�
�HQ�FH�GL[LqPH�MRXU�GH�OD�FLQTXLqPH�������FHOD�GRQQH���-���+U�VXU�XQ�FDGUDQ�
VRODLUH�PRGHUQH�SODFp�HQ�PRGH��%5$92��� 
(W� SDU� /8*� HW� 7287$7,6�� SDU� %(/(126� RX� (321$�� QL� OHV� $78$�
7848(6��QL�OHV�1(59,(16��QL�OHV�(%85216��SUHVTXH�VXU�OHXUV�WHUUHV��QH�
SHXYHQW� DUUrWHU� OHV�YDOHXUHX[�3e0$1(6��GLVRQV�0$5&+2,6�HW� Q
HQ�SDU�
ORQV�SOXV��TXH�QRXV�VRPPHV���0LVVLRQ�DFFRPSOLH�GRQF� 
 
0HUFL�DX[�EUDYHV�HW�j�O
DQQpH�SURFKDLQH� 
 
3RXU�O
pTXLSH�GHV�3(0$1(6� 
 
,1)250$7,;���'DQLHO�0(57(16��O
HVWDIHWWH�GHV�FRXUULHUV��)/$6+����$�
YRLU�VD�YLWHVVH�HQ�FRXUVH��DX�PRLQV�XQ�3(17,80�;;9 
-$0%(6$16)$7,;� ��/DXUHQW�'8&+(1(�� WRXMRXUV�ELHQ� LQIRUPp�� LQIDWL�
JDEOH��PrPH�DSUqV�XQ�PDUDWKRQ�OH�GLPDQFKH�HW�OH�/&&�OD�YHLOOH 
)28/((5<7+0,;� �� -HDQ-)UDQoRLV� )2;+$/�� OH� VRFLR-FXOWLYp� GH�
O
pTXLSH��GLVSRVH�G
XQ�FUXLVH�FRQWURO�JpUDQW�OH�U\WKPH�GH�VHV�SDV�HQ�FRXUVH 
75(632/,;� �� -HDQ-0DULH�%260$1�� WUDYDLOOH�SRXU�%5$1&+(6,;�� UDS�
SHOOH�TXH�OHV�ERQQHV�PDQLqUHV�H[LVWHQW�WRXMRXUV 
)5$1&2)2/,;� �� $UQDXG�0,&+$8;�� HVW� WRPEp� GDQV� OHV� IUDQFRV� pWDQW�
SHWLW���1
D�SDV�DVVXUp�OD�ORJLVWLTXH�GH�O
pSUHXYH� 
 
3RXU�OHV�SHUIRUPDQFHV� 
 
/H�FDGUDQ�VRODLUH�LQGLTXH��+U���j�O
LVVXH�GX�PDUDWKRQ�UHODLV��REMHFWLI�YLVp���
�+U� 
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 /H�SHWLW� OLYUH�EODQF�QRXV� UDQJH�j� OD���qPH�SODFH� VXU�����pTXLSHV�KRPPHV�
FODVVpHV� 
 
 
��&RPPDQGDQW�0,&+$8;� 
 
 

 
���PDL���-RJJLQJ�GH�',1$17 

 
$SUqV� OHV� SURJUqV� IXOJXUDQWV� �JDLQ� GH� GL[� PLQXWHV� SDU� UDSSRUW� j� O¶pGLWLRQ�
���� ���HQUHJLVWUpV�DX�&KDOOHQJH�(WLHQQH�*$,//<��O¶pTXLSH�GX�4XDUWLHU�*p�
QpUDO� �� %ULJDGH� –� �� &KDVVHXUV� j� 3LHG�� FHWWH� IRLV� FRPSRVpH� GH� O¶$GMXGDQW�
0(57(16�� GX� 3UHPLHU� 6HUJHQW-PDMRU� )2;+$/� HW� GHV� &DSRUDX[-FKHIV�
*285',1� HW� %260$1� UHPHWWDLW� OH� FRXYHUW� j� O¶RFFDVLRQ� GX� -RJJLQJ� GH�
',1$17�� 0LVH� VXU� SLHG� SDU� O¶(FROH� 5R\DOH� GH� 6RXV-2IILFLHUV� 1����
O¶pSUHXYH�RIIUDLW�XQ�SDUFRXUV�SRXU�OH�PRLQV�YDOORQQp�GH����NLORPqWUHV� 

$YDQW� GH� UHYHQLU� VXU� OD� FRXUVH� HOOH-
PrPH�� LO� HVW� LQGLVSHQVDEOH� GH�PHWWUH�
HQ�H[HUJXH�O¶RUJDQLVDWLRQ�LPSHFFDEOH�
GHV� µKRPPHV� DX� FDORW�� 3DV� G¶DWWHQWH�

SRXU� OH� UHWUDLW� GHV�GRVVDUGV�� YHVWLDLUHV�GLJQHV�GH� FH�QRP� �FIU� OHV�JH{OHV�GX�
*$,//<��HW�EDUEHFXH�FRSLHX[�VDQV�RXEOLHU�OHV�UDIUDvFKLVVHPHQWV�j�GHV�SUL[�
GpPRFUDWLTXHV�SRXU�QH�SDV�GLUH�UpYROXWLRQQDLUHV � 
 

/D� FRXUVH�� ���� SDUWDQWV� HW� SDUPL� FHX[-FL�� GHV� $OOH�
PDQGV��GHV�+ROODQGDLV��GHV�7FKqTXHV�HW��FRPPH�SUpFLVp�
SOXV�KDXW��TXDWUH�&KDVVHXUV� 
 
8Q� UDSLGH� FRXS�G¶°LO� VXU� OH� SURILO� GX� SDUFRXUV� DIILFKp�
GDQV�OH�KDOO�QH�ODLVVH�SODQHU�DXFXQ�GRXWH ��FH�VHUD�GXU ��
��� KHXUHV�� OHV� EXV� HPPqQHQW� OHV� SDUWLFLSDQWV� YHUV� OH�
GpSDUW����K����F¶HVW�SDUWL��3DV�GH�ERXVFXODGH��RQ�QH�MRXH�
SDV� GHV� FRXGHV �� FKDFXQ� JDUGH� VHV� IRUFHV�� 6RXV-ERLV��
KHUEH�IUDvFKHPHQW�IDXFKpH��TXHOTXHV�FKHPLQV�ERXHX[ ��
OHV�KDELWXpV�GH�OD�FRXUVH�VXU�URXWH�VRQW�XQ�SHX�GpVDUoRQ�
QpV�HW�OHV�QpRSK\WHV�GX�SDUFRXUV�GpFRQWHQDQFpV�SDU�FHV�
REVWDFOHV�TXH�VRQW�OHV�SRQWV�GH�FKHPLQV�GH�IHU��8QH�YR�
OpH� G¶HVFDOLHU� j� HVFDODGHU�� IUDQFKLU� OD� /HVVH� HW� UHGHV�

FHQGUH�j�SLF�GH�O¶DXWUH�F{Wp��&HV�SDVVDJHV�UpSpWpV�µFDVVHQW¶�OLWWpUDOHPHQW�OHV�
MDPEHV� HW� GpWHUPLQHQW� LQVHQVLEOHPHQW� OH� FODVVHPHQW�� 0DLV� YRLFL� OH� �qPH�
�NLORPqWUH��ELHQ�V�U��HW�/$�F{WH ��GHX[�NLORPqWUHV�HW�GHPL�GH�YLUDJHV��,O�Q¶\�D�



�� 

SDV� GH� WHFKQLTXH� SDUWLFXOLqUH� j� DGRSWHU�� LO� IDXW� MXVWH� DUULYHU� DX-GHVVXV«/H�
SRVWH� GH� UDYLWDLOOHPHQW� DX� VRPPHW� WUDQVIRUPH� OH� ULFWXV� HQ� �GHPL�� VRXULUH��
4XDQG�RQ�YRXV�GLVDLW�TXH�F¶pWDLW�ELHQ�RUJDQLVp � 
 
2Q�HVW�PRQWp��LO�IDXW�GRQF�UHGHVFHQGUH��&KDFXQ�GRQQH�WRXW�FH�TX¶LO�OXL�UHVWH�
G¶pQHUJLH� GDQV� OD� GHVFHQWH� YHUWLJLQHXVH �� G¶DXWDQW� TXH� O¶DUULYpH� Q¶HVW� SOXV�
ORLQ��(QILQ��QH�'(95$,7�SDV�rWUH� ORLQ��&DU� OHV����NLORPqWUHV�DQQRQFpV�VH�
VHQWDLHQW�j� O¶pWURLW� HW�� VDQV�QRXV�SUpYHQLU��QRXV� HQ�RQW� IDLW� XQ���qPH��%DK��
TXDQG�RQ�DLPH« 
3RXUWDQW��TXDQG�YRXV�YRXV�GLWHV�TXH�F¶HVW����HW�ELHQ��OH���qPH�IDLW�PDO��WUqV�
PDO� 
 
(Q�FODVVDQW�WURLV�UHSUpVHQWDQWV�SDUPL�OHV����SUHPLHUV��OH�4XDUWLHU�*pQpUDO���
%ULJDGH�–���&KDVVHXUV�j�3LHG�Q¶HVW�GHYDQFp�j�XQ�RIILFLHX[�LQWHU�pTXLSH�TXH�
SDU� OHV�&KDVVHXUV�$UGHQQDLV� TXL� DOLJQDLHQW�� H[FXVH]� GX� SHX�� ��� FRXUHXUV ��
'DQQ\�0(57(16��RXWUH�VD��qPH�SODFH�DX�JpQpUDO��UHoRLW�XQ�WURSKpH�SRXU�VD�
�qPH�SODFH�HQ�FDWpJRULH�YpWpUDQV� 
 
'DQQ\�0(57(16� OHV����NP�HQ � ��� ��� �qPH ���qPH�YpWpUDQ� 
-HDQ-)UDQoRLV�)2;+$/   � ��� ��� ��qPH���qPH�YpWpUDQ� 
-HDQ-0DULH�%260$1   � ��� ��� ��qPH����qPH�VHQLRU� 
3DVFDO�*285',1    � ��� ��� ��qPH����qPH�VHQLRU� 
 

���HW����PDL�����q�PDUFKH�GH�O
$UPpH�OX[HPERXUJHRLVH 
 
+XLW�PLOLWDLUHV�GX�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�RQW� Up�
SRQGX�j�O
LQYLWDWLRQ�GX�&RPPDQGDQW�GX�&HQWUH�0LOLWDLUH�SRXU�SDUWLFLSHU�j�OD�
��q�pGLWLRQ�GH�OD�PDUFKH�GH�O
$UPpH�OX[HPERXUJHRLVH� 
 
&
HVW� OD� YHLOOH� GH� OD� UDQGRQQpH� TXH� OH� GpWDFKHPHQW� D� SULV� OD� GLUHFWLRQ� GX�
*5$1'�'8&+(�GX�/8;(0%285*�HW��SOXV�VSpFLDOHPHQW��YHUV�OH�&HQWUH�
3RO\YDOHQW��$/�6((É5(,��GH�OD�&LWp�GHV�ÆPHV�� 
 
*URVVH�VXUSULVH�j�O
LQVFULSWLRQ���SDV�GH�WUDFH�GH�UpVHUYDWLRQ�GX�4XDUWLHU�*pQp�
UDO���/H�OLWLJH�VHUD�WUqV�YLWH�UpJOp��/H�ORJHPHQW�VHUD�XQ�����pWRLOHV���FKDPEUH�
LQGLYLGXHOOH�RX�GRXEOH��VDXQD�«�� 
 
'HX[�pWDSHV�GH����.P�SDU�PRQWV�HW�SDU�YDX[��VXUWRXW�SDU�PRQWV��QRXV�pWDLHQW�
SURSRVpHV�� 
OH�VDPHGL��DX�QRUG�GH�',(.,5&+��DYHF�DUULYpH�DX�FHQWUH�YLOOH� 
OH�GLPDQFKH��QRXV�DYRQV�H[SORUp�OH�VXG� 
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&
HVW�GDQV�OD�ERQQH�KXPHXU�HW� OD�VRXIIUDQFH�-� WRXWH�UHODWLYH�WRXWHIRLV�-�TXH�
OHV� pWDSHV� RQW� pWp� DFFRPSOLHV� GDQV� XQ� FDGUH� HW� XQH� RUJDQLVDWLRQ� UHPDU�
TXDEOHV� 
 
/D�PDUFKH�HQ�FKLIIUHV�� 
 
YLWHVVH�KRUDLUH�����.P�+U� 
SDUWLFLSDQWV���ĺ�VDPHGL�������PDUFKHXUV�GRQW�����EHOJHV� 
 �ĺ�GLPDQFKH�������PDUFKHXUV� 
 
&RPSRVLWLRQ� GX� GpWDFKHPHQW� �� 3UHPLHU� VROGDW� 9$51(:<&.�� &DSRUDO�
FKHI� 6&+80$.(5�� 3UHPLHU� FDSRUDO� FKHI� '(� 0((67(5�� $GMXGDQWV�
6&28%($8�� 0$*(5$7�� 0$5&+$,6�� $GMXGDQW� FKHI� '(/:,&+(� HW�
$GMXGDQW�PDMRU�&+$%27($8;� 
 
1RPEUH�GH� FORTXHV� DX�GpWDFKHPHQW�4XDUWLHU�*pQpUDO� ��%ULJDGH� -� ��&KDV�
VHXUV�j�3LHG���������JURVVHV�HW����SHWLWHV�� 
 
3UL[�GX�EUHYHW���&,14�9,5*8/(�=(52�=(52�(8526 
 

     /HV�EpQpYROHV�LQGHPQLVpV 
 

���PDL���,QVSHFWLRQ�ORJLVWLTXH�GH�QLYHDX�$ 
 
/H� SUHPLHU� UHQGH]-YRXV� VXU� REMHFWLI� GH� O
DQQpH�� O
LQVSHFWLRQ� ORJLVWLTXH� GH�
QLYHDX�$��LQVSHFWLRQ�GX�SUHPLHU�pFKHORQ��j�VDYRLU�GHV�XQLWpV���HVW�EULOODP�
PHQW�DWWHLQW�� 
 
/HV� UpVXOWDWV�YDULHQW�GH��WUqV�ELHQ��j��H[FHOOHQW���8QH�H[FHOOHQWH�JHVWLRQ�D�
SX�rWUH�REVHUYpH�GDQV�SUHVTXH�WRXV�OHV�GRPDLQHV����VXU������8QH�DSSUpFLD�
WLRQ�JOREDOH��(;&(//(17��HVW�DWWULEXpH�j�O
XQLWp� 
 
 
 
 

��MXLQ��� 
-RXUQpH�RPQLVSRUW�GH�OD�%ULJDGH� 

 
/H�WHPSV�HQVROHLOOp�DJUpPHQWH�FHWWH�MRXUQpH�GpGLpH�DX�VSRUW��/HV�XQLWpV�GH�OD�
%ULJDGH�SDUWLFLSHQW�j�GHV�DFWLYLWpV� WHOOHV�TXH� ��PDUFKH��F\FOLVPH��YpOR� WRXW�
WHUUDLQ��IRRWEDOO�« 
 
 

���MXLQ���7HVW�GH�FRPEDW�-���HW����.P 
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,O�IDLVDLW�FKDXG��WUqV�FKDXG�SRXU�QRWUH�SHUVRQQHO���SRXU�OHV�XQV��SOXV�GH�TXD�
UDQWH�DQV���XQ�SDUFRXUV�GH���.P�HW�SRXU�OHV�DXWUHV��PRLQV�GH�TXDUDQWH�DQV���
���.P�HW�OH�WRXW�HQ�WHQXH�GH�FRPEDW�DYHF��FDVTXH�OHV�DWWHQGDLW��/H�EXW���FRX�
ULU�HQ�XQ�FHUWDLQ� WHPSV� OD�GLVWDQFH�SUHVFULWH��/H�SHUVRQQHO�TXL�QH�SDUWLFLSH�
SDV�j�FH�WHVW�HIIHFWXH�XQH�PDUFKH� 

'X����DX����MXLQ��� 
0DUFKH�(XURSpHQQH�GX�6RXYHQLU�HW�GH�O
$PLWLp��0(6$� 

 
$X�PRPHQW�R��MH�WHUPLQH�YRWUH�UHYXH��OD�0(6$�EDW�VRQ�SOHLQ��'DQV�OD�SUR�
FKDLQH�pGLWLRQ��QRXV�DXURQV�O
RFFDVLRQ�GH��UH�GpFRXYULU�FHWWH�PDUFKH�LQWHUQD�
WLRQDOH� 
��6HUJHQW�&2721�*pUDUG 
 
$UULYp� HQ� ������ D� RFFXSp� OHV� IRQFWLRQV� GH�
6RXV-RIILFLHU�5DYLWDLOOHPHQW��DGMRLQW�%UDQFKH�
�� GX� 'pWDFKHPHQW� G
$SSXL� HW� 6RXV-RIILFLHU�
0DLQWHQDQFH�HW�75$163257� 
 
'H�VRQ�VpMRXU�SDUPL�QRXV��LO�FRQVHUYH�� 
(Q�JpQpUDO��FHOXL-FL�OXL�IXW�DJUpDEOH� 
GH� WHPSV� j� DXWUH� O
XQ� RX� O
DXWUH� FRXS� GH�
JXHXOH 
3LQFHPHQW�HQ�UDSSRUW�DX�IDLW�GH�TXLWWHU�FHUWDLQV�FRSV��FRSLQH� 
 
0DLQWHQDQW��%,(56(7�UHVWH�XQH�QRXYHOOH�pWDSH�GDQV�VD�YLH�SURIHVVLRQQHOOH��

5HJUHWWHUD�OH�EDGPLQWRQ� 
 
-H�P
HQ�YDLV�FH����PDL��PDLV�MH�SRXIIH�j�O
LGpH�
TXH�OHV�JHQV�SRXUURQW��FRQWHPSOHU�PD�SKRWR�VXU�
XQ� FDOHQGULHU� �XQ� VRXV-PDLQ�� GXUDQW� WRXW� OH�
PRLV�GH�MXLQ�� 
 
�� 6JW� FKHI�
0$86�&KULVWLQH 
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'HSXLV������FKH]�QRXV��&KULVWLQH��TXL�RFFXSDLW�GHUQLqUHPHQW�OD�IRQFWLRQ�GH�
VHFUpWDLUH�HW�JHVWLRQQDLUH�GHV�FUpGLWV�GH�&RUSV��V
HQ�YD�UHMRLQGUH�OH�&DPS�GH�
0$5&+(�OH����PDL� 
 
&DSLWDLQH� /(03(5(85 
 

9HQGUHGL���� MXLQ��GHUQLHU� MRXU�DX�VHLQ�GX�4XDU�
WLHU�JpQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�SRXU�QRWUH�VSp�
FLDOLVWH�HQ� LQIRUPDWLTXH��/H�&DSLWDLQH�/(03(5(85�V
HQ�YD� UHMRLQGUH�
O
(FROH�5R\DOH�0LOLWDLUH� 

 
  
 
 
 
 
��6GW�9$(51(:<&.�6WHYH 
 
*kWHDX��� 
3UHQH]����°XIV��WLHQV��OH�FKLIIUH����FRUUHVSRQG�j�YRWUH�kJH���
VpSDUH]�OH�EODQF�GX�MDXQH�GDQV�GHX[�SODWV����HQIDQWV��XQ�JDU�
oRQ��XQH�ILOOH��� 
%DWWUH� OH�EODQF�HQ�QHLJH� �OD�QHLJH�� LO�QH�GRLW�SDV�\�HQ�DYRLU�
EHDXFRXS� DX� SD\V� GHV� FRURQV� �KDELWH� j� )5$61(6-/(=-
*266(/,(6� 
%LHQ�YpULILHU��OD�UHFHWWH�VXU�YRWUH�SHQVH-ErWH�TXL�YRXV�D�VHUYL�
ORUV�GH�YRV�pWXGHV��KRUHFD�� 
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$MRXWH]�VHO��SRLYUH��°XIV��OH�MDXQH�HW�OD�QHLJH�� 
0DUWHOH]��VRXGH]��IRUJH]�YRWUH�PRXOH�FRPPH�YRXV�O
DYH]�DSSULV�ORUVTXH�YRXV�WUD�
YDLOOLH]�HQ�FRQVWUXFWLRQ�PpWDOOLTXH� 
0HWWH]�DX�IRXU�HW�DWWHQGH]�TXH�OD�SkWH�OHYpH�� WURS�OHYpH�IDFH��%280���j�O
LQVWDU�
GH�YRWUH�DSWLWXGH�GH�FDQRQQLHU�0����DX���$��GH������j������� 
6HUYH]�OH�WRXW�HW�VL�OHV�HQIDQWV�Q
DLPHQW�JXqUH��«P
pWRQQH�SDV���DOOH]�MRXHU�DYHF�
HX[��DPXVH]-YRXV��LOV�QH�GHPDQGHQW�SDV�PLHX[���9RXV�VHUH]�SRXU�FHOD�YRORQWDLUH��
SDWLHQW�HW�GH�WHPSV�j�DXWUH�WrWX��4XDQG�LOV�VHURQW�XQ�SHX�SOXV�JUDQG��LOV�pYROXHURQW�
FHUWDLQHPHQW�VXU�XQ�WHUUDLQ�GH�PLQL-IRRW��YRWUH�VSRUW�GH�SUpGLOHFWLRQ� 
(QILQ��VL�FHULVH�VXU�OH�JkWHDX�YRXV�SRXYLH]�PHWWUH��FH�VHUDLW�XQH�ERQQH�PLVVLRQ�j�
O
pWUDQJHU�� (Q� DWWHQGDQW�� WHUPLQRQV� QRWUH� SHWLW� VWDJH� DX� EXUHDX� 0DLQWHQDQFH� HW�
7UDQVSRUW�FRPPH�FKDXIIHXU� 

$GMXGDQW-FKHI�/$0(77( 
 
'HYDQW� OH� PLURLU� EDLJQp� GH� OX�
PLqUH��MH�PH�UHJDUGH«�7UqV�ELHQ�
W{W��PRQ�WHLQW�DFWXHO�QH�VHUD�SOXV��

PHV�WUDLWV�VHURQW�PDVTXpV�SDU�O
DSSOLFDWLRQ�GH�PDTXLOODJH�EODQF« 
 

3LHUUH� HVW� HQWUp� OH� ��� 6HS� ��� j� O¶(FROH� G¶$57,//(5,(�
$17,-$(5,(11(� �($$��j�/20%$'6,-'(�HQ�TXDOLWp�
GH�&DQGLGDW�6RXV-RIILFLHU�GH�&DUULqUH� 
$SUqV� OD� UpXVVLWH� GH� VRQ� FRXUV�� LO� UHVWH� j� O¶($$� HQ� WDQW�
TX¶LQVWUXFWHXU�*8(3$5'�SXLV�+$:.��/H����PDUV�����LO�
UHMRLQW� OH� ���$�+$:.� j�(66(17+2� �$//(0$*1(��
R��LO�RFFXSH�VXFFHVVLYHPHQW�OHV�IRQFWLRQV�GH�&KHI�GH�6HF�
WLRQ�� RSpUDWHXU� FRQGXLWH� GH� WLU�� 6RXV-RIILFLHU� RSpUDWLRQV��
$GMXGDQW�G¶8QLWp�HW�2IILFLHU�7UDQVPLVVLRQV�� 
 

$YHF�KDELOHWp��OH�FUD\RQ�HQWUH�OHV�GRLJWV�OpJqUHPHQW�VHUUpV��
MH�UHGHVVLQH�OH�FRQWRXU�GH�PHV�\HX[«8Q�URXJH�YLI�HVW�DSSOL�

TXp�DXWRXU�GH�OD�ERXFKH«� 
 
(Q�-XLQ�����GDQV�OH�FDGUH�GX�SODQ�%($5�HW�VXLWH�j�OD�GLVVROXWLRQ�GX���$�+$:.��
LO� UHMRLQW� OH� �$� j�%$672*1(�� ,O� \� RFFXSH� GLIIpUHQWHV� IRQFWLRQV� �'pWDFKHPHQW�
/LDLVRQ�2EVHUYDWLRQ��$GMXGDQW�G¶8QLWp�%DWWHULH�$��(WDW-PDMRU� HW� VHUYLFHV� HW�6H�
FUpWDLUH��GX�5pJLPHQW�� 
 
8QH�SHUUXTXH��DX[�FKHYHX[�GpVRUGRQQpV��XQ�JURV�QH]�URXJH�V\QWKpWLTXH�DFKqYHQW�
OD�PpWDPRUSKRVH�GX�YLVDJH« 
 
/H����PDUV�����LO�HVW�PXWp�j�OD���'LYLVLRQ�0pFDQLVpH�j�6$,9(�DX�%XUHDX�G
$SSXL�
DX�&RPEDW�HW��SDU�OH�ELDLV�GH�OD�UHVWUXFWXUDWLRQ�GHV�(WDWV-PDMRUV��UHMRLQW�&2023�
6/$1'���(Q�RFWREUH�������LO�SDVVH�j�OD�&RPSDJQLH�(FRODJH�68'�MXVTX
DX����-XQ�
������ GDWH� GH� VD�PXWDWLRQ� DX�4XDUWLHU� JpQpUDO� ��%ULJDGH� -� �� &KDVVHXUV� j� 3LHG��
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SRXU�\�RFFXSHU�OD�IRQFWLRQ�GH�6RXV-RIILFLHU�$UWLOOHULH� 
 
-
HQILOH�GHV�KDELWV�VXUGLPHQVLRQQpV�HW�GH�FRXOHXUV�YLYHV«�-H�VDLV�TXH�PRQ�pSRXVH�
VHUD�GDQV�OHV�JUDGLQV��0HV�HQIDQWV�PH�UHFRQQDvWURQW-LOV" 
 
-H�YDLV�FRXULU�HQ�URQG�VXU�OD�SLVWH��VDXWHU��ERQGLU��PH�IkFKHU�GH�WHOOH�VRUWH�TXH�OHV�
VSHFWDWHXUV�V
HVFODIIHQW��«�0D�YLH�HVW�VDQV�UDQFXQH��TXH�GX�ERQKHXU�� 
 
$OOH]��TXH�OH�VSHFWDFOH�FRPPHQFH 
 

&DSLWDLQH�'+217 
 
2OLYLHU�����DQV����HQIDQWV����JDUoRQ��7KRPDV��������HW���ILOOH��&pOLQH���������KD�
ELWH� j� 625,11(-/$-/21*8(� �$66(66(��� j� GpIDXW� GH� V
DEULWHU� GHUULqUH� XQ�PXU�
VXU�XQH�IDODLVH�ERUGDQW�O
$WODQWLTXH� 
 

,O�VH� ODQFH�GDQV� VD�FRQVWUXFWLRQ��SURIHVVLRQQHOOH���1pDQ�
PRLQV�� VL� O
2UJDQLVDWLRQ� 72'7� H[LVWDLW� HQFRUH�� LO� IHUDLW�
FHUWDLQHPHQW� DSSHO� j� FHV� VSpFLDOLVWHV� HQ� �WUqV�� JURV�
°XYUH��'H�JXHUUH�ODVVH��LO�V
HQJDJH�GRQF�HQ������HW�SRXU�
VXLW�GHV�pWXGHV�j�O
(FROH�5R\DOH�0LOLWDLUH�MXVTX
HQ������ 
 
/HV�EOLQGpV�O
DWWLUHQW��j�O
LPDJH�GX�*pQpUDO�*8'(5,$1��
FUpDWHXU�GH� O
DUPpH�EOLQGpH�DOOHPDQGH�� WRXW�FRPPH�O
HQ�
YLH�GH�VH�UHQGUH�j�.8%,1.$��5866,(��DILQ�G
\�YRLU�XQ�
�PRQVWUH�� VXU� FKHQLOOHV�� XQ� 0DXV� �TXDWUH� H[HPSODLUHV�
SURGXLWV� ORUV� GH� OD� VHFRQGH� JXHUUH� PRQGLDOH�� TXH� O
RQ�
SHXW� GpFRXYULU� VXU� OH� VLWH� ZZZ�MDJGWLJHU�GH�� FHOD� YDXW�
YUDLPHQW�XQ�JUDQG�FRXS�G
°LO� 

$ORUV�� LO� SDVVH� SDU� O
(FROH� GHV�7URXSHV�%OLQGpHV� SXLV� DUULYH� DX� �HU�*XLGHV� HQ� MXLQ�
������R��LO�VHUD�FKHI�GH�SHORWRQ��FRPPDQGDQW�HQ�VHFRQG�GH�O
HVFDGURQ�&��,O�SDUWLFLSH�
j�OD�PLVVLRQ�%HOEDW�,9� 
 
'H�MXLQ������j�DYULO�������LO�HVW�DX��HU�/DQFLHUV��'XUDQW�FHWWH�SpULRGH��LO�HVW�FKHI�GH�
SHORWRQ� WDQN�� HQVXLWH� FKHI� GH� SHORWRQ�� SXLV� FRPPDQGDQW� HQ� VHFRQG� GH� O
HVFDGURQ�
�,QVWUXFWLRQ�0LOLWDLUH�,QGLYLGXHOOH���,0,���WHUPLQDQW�SDU�XQ�SDVVDJH�DX�SHORWRQ�PDLQ�
WHQDQFH��,O�VH�UDSSURFKH�XQ�SHX�GH�.8%,1.$�ORUV�GHV�PLVVLRQV�%HOEDW�;,��%HONRV�,,�
HW� %HONRV� ;9�� PDLV� F
HVW� HQFRUH� WURS� ORLQ�� GRPPDJH� �LO� UkOHUDLW� DXVVL� ELHQ� TXH� OH�
*UDQG�3$7721��� 
 
8QH�SODFH�G
$GMRLQW�j� OD�%UDQFKH���GX�4XDUWLHU�*pQpUDO���%ULJDGH� -���&KDVVHXUV�j�
3LHG�V
RIIUH�j�OXL� 
� 
8QH�LGpH�GH�FH�TX
DSSUpFLH�SDUWLFXOLqUHPHQW�OH�&DSLWDLQH�'+217�"�/D�SrFKH�VSRU�
WLYH�GH� � OD�WUXLWH��GX�EURFKHW��RX«�GH�OD�7UDSSLVWH��OD�YUDLH���0DLV�SDU-GHVVXV�WRXW��
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OHV� JUDQGHV� ILJXUHV� HW� OHV� UpFLWV� GHV� pYpQHPHQWV� TXL� RQW�PDUTXp� OH� VHFRQG� FRQIOLW�
PRQGLDO�OH�SDVVLRQQHQW��/HV�WUDYDX[�WLWDQHVTXHV�HQWUHSULV�ORUV�GH�OD�FRQVWUXFWLRQ�GX�
PXU�GH�O
$WODQWLTXH�OXL�RQW�GRQQp�GHV�LGpHV�GH�PDQ°XYUHV���VDEODJH��DPpQDJHPHQWV�
GDQV� OH� EkWLPHQW�«TXRLTXH� OH� WHPSV� SDVVDQW�� LO� GpODLVVHUDLW� YRORQWLHUV� OHV� WUDYDX[�
KDUDVVDQWV�RX�UpSpWLWLIV�SRXU�XQ�WRXU�HQ�YpOR�RX�SRXU�V
DEDQGRQQHU�DYHF�QRQFKDODQFH�
GDQV�XQ�IDXWHXLO��XQH�ERQQH�2UYDO�j�OD�PDLQ�HQ�pFRXWDQW�OH�GHUQLHU�8�� 
$OOH]��OH�JpUDQW�GX��%XQNHU�3DODFH�+{WHO��YRXV�UHPHW�OH�ERQMRXU�� 
 

/LHXWHQDQW�&281$66( 
 
/
$PpULTXH��O
$PpULTXH��MH�OD�SUHQGUDL�HW�MH�O
DXUDL« 
 
/HV�GHX[�FKHYDX[� WLUHQW� OH�FKDULRW��6WpSKDQH��FRQGXLW� O
DWWH�
ODJH��j�VHV�F{WpV��XQH�SHWLWH�ILOOH�GH�WURLV�DQV��(PPD��4XH�GH�
PLOHV� SDUFRXUXV� GHSXLV� VRQ� GpSDUW� GH� 1$662*1(�� /HV�
YHUWHV�SUDLULHV���O
LPPHQVLWp�GX�WHUULWRLUH�OH�SORQJH�GDQV�XQH�
FHUWDLQH�PpODQFROLH��LO�VH�VRXYLHQW« 
 
(QWUp� OH� ��� DR�W� ����� j� OD� 'LYLVLRQ� 3UpSDUDWRLUH� j� O
(FROH�
5R\DOH�0LOLWDLUH�� LO� VXLW� OHV� FRXUV� G
pOqYH� SLORWH� j� SDUWLU� GH�
������4XDWUH�DQV�SDVVHQW��,O�SUHQG�OD�GpFLVLRQ�GH�SHUPXWHU�j�
OD� &RPSRVDQWH� 7HUUH�� HIIHFWXH� VD� UHFRQYHUVLRQ� j� O
(FROH� G
$UPHV� HW�� j� O
LVVXH� GH�
FHOOH-FL�� DUULYH� DX� ��%DWDLOORQ�4XDUWLHU� JpQpUDO� HW� 7UDQVPLVVLRQV� j� 6$,9(� HQ� WDQW�
TXH�FKHI�GH�PRGXOH��XQ�SHORWRQ�&HQWUH�1RGDO�HW�XQ�SHORWRQ�4XDUWLHU�JpQpUDO�� 
 
8QH�SHWLWH�KDOWH�V
LPSRVH��LO�IDXW�DEUHXYHU�OHV�ErWHV�HW�JUDLVVHU�OHV�URXHV�GX�FKDULRW��
OD�SRXVVLqUH�V
LQILOWUH�SDUWRXW« 
 
1RXV�VRPPHV�HQ�DYULO�������6WpSKDQH�PXWH�DX���*URXSH�&,6�FRPPH�FKHI�GX��qPH�
SHORWRQ�6\VWqPHV�GH�&RPPXQLFDWLRQV��(Q� MDQYLHU������� LO�RFFXSH�VXFFHVVLYHPHQW�
OHV�IRQFWLRQV�GH�&RPPDQGDQW�G
XQLWp�DG�LQWpULP��DGMRLQW�EUDQFKH���HW�FKHI�EUDQFKH�
�� 
 
/D�SHWLWH�(PPD�VH�SODLQW��HOOH�Q
DSSUpFLH�JXqUH�OHV�ID\RWV�HW�OD�YLDQGH�VpFKpH�TXL�VH�
WURXYH� rWUH� ELHQ� WURS� VDOpH� j� VRQ� JR�W�� %RLUH� XQ� SHX� G
HDX� GHYUDLW� O
DLGHU�� SHQVH�
W
LO« 
 
0DUV�������,O�HVW�UHVSRQVDEOH�GH�OD�FHOOXOH�5,7$�1RXYHOOH�*pQpUDWLRQ�HW�&HQWUH�GX�
FRPPDQGHPHQW� GX� UpVHDX� MXVTXH� ILQ� MXLQ� ����� R�� LO� FKDQJH� G
XQLWp� HW� V
HQ� YLHQW�
QRXV�UHMRLQGUH�FRPPH�6���6\VWqPH�GH�&RPPXQLFDWLRQ�HW�G
,QIRUPDWLRQ�� 
 
1RXV�FURLVRQV�GHV�SLRQQLHUV��FKHUFKHXUV�G
RU��TXH�OD�UXpH�SRXVVH�j�O
pSXLVHPHQW�HW�
DX[� FRQIOLWV«1RXV� SDVVRQV� QRWUH� FKHPLQ«� 'H� WHPSV� j� DXWUH�� GHV� ,QGLHQV� SDFL�
ILTXHV�GpVLUHQW�WURTXHU�GHV�SHDX[�GH�ELVRQ�HQ�SUpYLVLRQ�GH�O
KLYHU�FRQWUH�GHV�DUPHV�
RX�GH�O
DOFRRO«8Q�PLURLU�IHUD�O
DIIDLUH« 
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0HV� pWXGHV� HQ� VFLHQFHV� HW� PDWKpPDWLTXHV� QH�PH� VHUYHQW� TXH� SHX� HQ� FHV� FRQWUpHV�
VDXYDJHV��SDU�FRQWUH�OD�FRQQDLVVDQFH�GHV�ODQJXHV�V
\�SUrWHQW�GDYDQWDJH���SDV�PDO�GH�
QDWLRQV�HXURSpHQQHV�VRQW�UHSUpVHQWpHV�LFL���DQJODLV��KROODQGDLV��LUODQGDLV��PrPH�GHV�
HVSDJQROV�HW�GHV�LWDOLHQV��&
HVW�oD�O
$PpULTXH«0D�FRQGLWLRQ�SK\VLTXH�HVW�XQ�DWRXW��
$YHF� OH� WHPSV�� M
DL� UHPDUTXp� TX
rWUH�ERQ� HQ� WRXW� YDXW�PLHX[� TX
rWUH�PDXYDLV� SDU�
WRXW���DLGHU�j�WLUHU�FHV�EUDYHV�FDQDVVRQV�SRXU�OH�SDVVDJH�GH�FKHPLQV�HVFDUSpV��SRXU�
DXWDQW�TX
LO� \�HQ�DLW��(PPD� WHQDQW�GX�KDXW�GH� VHV� WURLV�SRPPHV� OHV� UHQQHV��SDUWLU�
FKDVVHU��FRXULU�HQ�WRXV�VHQV�«�)RUFH�PXVFXODLUH�HW�pTXLOLEUH�PHQWDO�VRQW�ELHQ�VROOL�
FLWpV« 
-
DL� IDEULTXp�TXHOTXHV�SHWLWV� MRXHWV� HQ�ERLV� SRXU� OD�SHWLWH��PDLV� MH� SUpIqUH� OHV�PR�
GqOHV�UpGXLWV�UHSUpVHQWDQW�GX�PDWpULHO�GH�JXHUUH� 
 
4XH� G
HVSDFHV«� HW� GLUH� TXH� GDQV� ELHQ� GHV� GpFHQQLHV�� FHV� FRQWUpHV� SRUWHURQW� GHV�
QRPV� GH� YLOOH� FRPPH� /26� $1*(/(6�� 6$1� ',(*2�� 78&621�� 3+2(1,;��
*5$1'�&$1<21��/$6�9(*$6� 
 
'H�VD�OpWKDUJLH��6WpSKDQH�VXUJLW«�4XHO�UrYH��RXL��(W�TXHO�UrYH��TXL�GHYLHQW�HQ�MXLOOHW�
����� XQH� UpDOLWp�� LO� HIIHFWXH� XQ� SpULSOH� GH� WURLV� VHPDLQHV� DX[�67$7(6��PDLV� VDQV�
(PPD��VRQ�MHXQH�kJH�O
HQ�HPSrFKH«�3OXV�WDUG��SOXV�WDUG«� 
 
 
 
 
 
/H�0DUDWKRQ�GH�SpWDQTXH�GX�3UHPLHU�FDSRUDO�FKHI�*pUDUG�%2568� 

 
/H�PDUDWKRQ�GH�SpWDQTXH��WULSOHWWH��HXW�OLHX�OH�ZHHN-HQG�GX����HW����PDL�GHUQLHU�DX�
FRPSOH[H�VSRUWLI�GH�+27721��OH�EXW�pWDQW�GH�EDWWUH�OH�UHFRUG�GX�PRQGH��*8,1(66�
%22.���GpWHQX�GHSXLV�MXLQ�������SDU�KXLW�DQJODLV��FHX[-FL�WkWDQW�GX�FRFKRQQHW�GX�
UDQW�YLQJW-TXDWUH�KHXUHV� 
'HV�DXVWUDOLHQV�UHSUHQGURQW�OH�IODPEHDX�HW�MRXHURQW�YLQJW-KXLW�KHXUHV��0DLV�FH�UHFRUG�
HVW� WRXMRXUV� HQ�YRLH�G
KRPRORJDWLRQ��(Q� HIIHW�� OD� SDUWLH� IXW� LQWHUURPSXH� XQH�GHPLH�
KHXUH�IDXWH�GX�WHPSV�SOXYLHX[« 
&
HVW�FRPSWHU�VDQV�OHV�EHOJHV«/H�SDUL�HVW�ODQFp���WHQLU�YLQJW-QHXI�KHXUHV�� 
9HQXV�GH�WRXWH�OD�:DOORQLH��KXLW�MRXHXUV�YRQW�VH�VRXPHWWUH�DX�UqJOHPHQW��j�VDYRLU���
MRXHU�TXDWUH�FRQWUH�TXDWUH�DX�PLQLPXP�XQH�KHXUH�HW�DX�PD[LPXP�KXLW�KHXUHV� 
FLQT�PLQXWHV�GH�UHSRV�VRQW�DXWRULVpHV�WRXWHV�OHV�KHXUHV��VDQV�SRVVLELOLWp�GH�FXPXO� 
OHV�MRXHXUV�QH�SHXYHQW�V
pORLJQHU�GH�SOXV�GH�FLQT�PqWUHV�GH�OD�VXUIDFH�GH�MHX�GXUDQW�OH�
UHSRV��GRQF��FHWWH�DLUH�GH�UHSRV�HVW�SUpYX�MXVWH�j�F{Wp�GHV�SLVWHV� 
 
+XLW�PLOLWDLUHV�GH�OD���%ULJDGH�SDUWLFLSHQW�j�FHWWH�WHQWDWLYH�GH�UHFRUG��GRQW�OH���&DSR�
UDO-FKHI�*pUDUG�%2568�GX�4XDUWLHU�JpQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG��DX�SUH�
PLHU�UDQJ��HQ�DYDQW-SODQ��FHQWUH�GH�OD�SKRWR�� 
 
7RXW�DX�ORQJ�GH�FH�PDUDWKRQ��GHV�FDPpUDV�LPPRUWDOLVHQW�O
H[SORLW�DILQ�TXH�OHV�ILOPV�
VRLHQW�HQYR\pV�j�/21'5(6�HQ�YXH�GH� O
KRPRORJDWLRQ��GRX]H�PpGHFLQV�HW�DUELWUHV�
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EpQpYROHV�VH�UHOD\HQW� 
 
�/H� SDUL� HVW� JDJQp�� HW� PrPH� EDWWX�� &H� Q
HVW� SDV� YLQJW-QHXI�
KHXUHV�TX
LOV�RQW� WHQXV��PDLV� WUHQWH��&H�UHFRUG�GX�PRQGH�HQ�
WUHUD�WUqV�SURFKDLQHPHQW�GDQV�OHV�DQDOHV�GX��*8,1(66� 
 
)DWLJXpV� PDLV� KHXUHX[�� OHV� SDUWLFLSDQWV� UHoRLYHQW� FKDFXQ�
FRXSHV� HW� WURSKpHV� GHV� PDLQV� GH�0RQVLHXU� OH� 0LQLVWUH� 3KL�
OLSSH�&285$5'�� DLQVL� TXH� GHV� pFKHYLQV� HW� FRQVHLOOpV� FRP�
PXQDX[�G
+27721� 
 
         *pUDUG�%2568 

�&&�*pUDUG�%2568 
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$WRPLXP����&UDPSRQRQV-QRXV�� 
 
0DUF�*,/%(57��$GMXGDQW� j� OD�
EUDQFKH� �� �LQIRUPDWLTXH��� HQ�
57(,&� �5HWUDLW� 7HPSRUDLUH�
G
(PSORL� SDU� ,QWHUUXSWLRQ� GH�
&DUULqUH��GHSXLV�OH��HU�GpFHPEUH�
����� HW� OH� 3UHPLHU� VHUJHQW-
PDMRU� (ULN� 6$,17(�� GH� OD�
EUDQFKH���GX�4XDUWLHU�JpQpUDO���
%ULJDGH� -� �� &KDVVHXUV� j� 3LHG��
SDUWLFLSHQW� WRXV�GHX[�j� OD� UpQR�
YDWLRQ� GH� O
$WRPLXP�� V\PEROH�
GH�OD�FDSLWDOH�GH�OD�%(/*,48(��
&H� SURMHW� HVW� ILQDQFp� SDU� O¶(WDW�
)pGpUDO�� OD�YLOOH�GH�%UX[HOOHV�HW�

O¶$6%/�$WRPLXP� 
 
/¶$WRPLXP�HQ�TXHOTXHV�PRWV�� 
 
UHSUpVHQWH�XQH�PROpFXOH�GH�IHU�DJUDQGLH�����PLOOLDUGV�GH�IRLV� 
KDXWHXU�GH����P� 
QHXI�ERXOHV�UHOLpHV�HQWUH�HOOHV�SDU�GHV�WXEHV� 
 
6HXOH�OD�VWUXFWXUH�UHVWH��LQVSHFWpH��VDEOpH�HW�UHSHLQWH���OH�UHVWH�HVW�FKDQJp� 
 
8QH�VRFLpWp�$QYHUVRLVH�VSpFLDOLVpH�HQ�WUDYDX[�HQ�KDXWHXU�QRXV�IDLW�FRQILDQFH�
SRXU�SDUWLFLSHU�j�FH�JUDQG�SURMHW� 
 
1RWUH� WUDYDLO� FRQVLVWH� j� GpPRQWHU� VXU� FKDTXH� VSKqUH� OHV� TXHOTXHV� ����
WULDQJOHV�FRXUEpV��HQ�DOX��HW�OHV�UHPSODFHU�SDU����QRXYHOOHV�SODTXHV�GH����P��
HW� G¶XQ� SRLGV� GH� ���.J� FKDFXQH� �FRXFKH� H[WpULHXU� HQ� LQR[� HW� LQWpULHXU� HQ�
JDOYDQLVp�� 
 
/HV�QHXI�PpULGLHQV�GH� FKDTXH� VSKqUH� VHURQW�SDUVHPpV�G¶pFODLUDJHV�EOHXWpV��
&HV�PpULGLHQV�IRQW�pJDOHPHQW�SDUWLH�GX�WUDYDLO�GH�FHWWH�PrPH�VRFLpWp�UHQIRU�
FpH�SDU�TXHOTXHV�FRUGLVWHV�LQGpSHQGDQWV�VSpFLDOLVpV��O
DVSHFW�WHFKQLTXH�GH�FH�
JHQUH�GH�WUDYDLO�Q
pWDQW�SDV�FRQILp�j�Q
LPSRUWH�TXHO�LQGLYLGX�DGHSWH�GH�O
HVFD�
ODGH�j�VHV�KHXUHV�SHUGXHV��XQ�MRE�SDVVLRQQDQW�PDLV�SpULOOHX[�GHPDQGH�EHDX�
FRXS�G¶pQHUJLH�HW�G¶HQJDJHPHQW� 
1RV�TXDOLILFDWLRQV � 
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$GMW�*,/%(57�0DUF 
 
· �HU�GH�FRUGpH�PLOLWDLUH 
· %UHYHW�$'(36�G¶LQLWLDWHXU�$OSLQLVPH 
· 7LWXODLUH� GX� &$76&� �&HUWLILFDW� G¶$SWLWXGH� DX[�
7UDYDX[�VXU�&RUGHV���7LWUH�)UDQoDLV� 

 %UHYHWp�,5$7$��,QGXVWULDO�5RSH�$FFHVV�7UDGH�
$VVRFLDWLRQ���%UHYHW�$QJODLV� 

 
�60�6$,17(�(ULN 
 

· %UHYHW� ,QLWLDWHXU�
6SRUW-$YHQWXUH 
%UHYHWp�,5$7$��,QGXVWULDO�5RSH�$FFHVV�7UDGH�
$VVRFLDWLRQ���%UHYHW�$QJODLV� 
 
6LWHV�,QWHUQHW � 
 
KWWS���ZZZ�DFURV\VWHPH�EH��VLWH�GH�0DUF�*,/%(57� 
KWWS���ZZZ�DOWLZRUN�EH��VLWH�G¶(ULN�6$,17(� 
KWWS���ZZZ�DWRPLXP�EH��VLWH�GH�O¶$6%/�$WRPLXP� 
KWWS���ZZZ�JUHWD-YLYD��RUJ��VLWH�GX�*5(7$�-�)5� 
KWWS���ZZZ�LUDWD�RUJ��VLWH�GH�O¶,5$7$�-�8.� 
 

0DUF�*,/%(57�-�(ULN�6$,17( 
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&RPPHQW�VH�YROHQW�OHV�&DUWHV�GH�EDQTXH 
 

9RXV�DOOH]�WUDQTXLOOHPHQW�UHWLUHU�GH�O
DUJHQW�j�XQ�GLVWULEXWHXU� 
9RXV�LQVpUH]�YRWUH�FDUWH�GDQV�OH�GLVWULEXWHXU��HW�SXLV��������SOXV�ULHQ 
9RXV�SUHVVH]�OD�WRXFKH�© $QQXODWLRQ ª�SRXU�UpFXSpUHU�YRWUH�FDUWH��PDLV�HOOH�
UHVWH�EORTXpH�GDQV�OH�GLVWULEXWHXU� 
9RXV�YRXV�GLWHV�© FH�Q
HVW�SDV�JUDYH��M
LUDL�GHPDLQ�j�OD�EDQTXH�SRXU�OD�UpFX�
SpUHU ª�� 
/H�OHQGHPDLQ���j�OD�EDQTXH�GX�GLVWULEXWHXU����1RQ�PRQVLHXU��YRWUH�FDUWH�Q
D�
SDV�pWp�DYDOpH�SDU�OH�GLVWULEXWHXU��1RXV�QH�OD�SRVVpGRQV�SDV�� 
9RXV� DSSHOH]� YRWUH� EDQTXH� HW� Oj�� VXUSULVH� �� �0RQVLHXU�� YRWUH� FRPSWH� HVW� j�

GpFRXYHUW�GH�������€��������� 
4XH�V
HVW-LO�SDVVp�""" 

 
([SOLFDWLRQ 

 
'HV�YROHXUV�UDMRXWHQW�XQ�SHWLW�SODVWLTXH� VXU� OH� GLVWUL�
EXWHXU�� 
 
 
 

 
/D�FDUWH� EDQFDLUH� HVW� UHWHQXH� SDU� XQ�
PRUFHDX�GH�EDQGH��YKV��� 
 

 
'H�FH�IDLW��OH�GLVWULEXWHXU� QH�SHXW�OD�OLUH�QL�O
DYDOHU� 

 
8Q�PRUFHDX�GH�SODVWLTXH� HPSrFKH� OD�FDUWH�GH�UHVVRU�
WLU��YRLU�OD�IOqFKH�URXJH�� 
 
 
4XH�IDLUH�" 
6L� FHOD� YRXV� DUULYH�� UHJDU� GH]�GRQF�GH�75(6�SUqV�OH�V\V�
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WqPH�G
LQVHUWLRQ�GH�OD�FDUWH�EDQFDLUH� 
6L�XQ�PRUFHDX�GH�SODVWLTXH�\�D�pWp�VFRWFKp��VFRWFK�GRXEOH-IDFH��GHVVXV���7,�
5(=��'(6686���HW�YRXV�SRXUUH]�DLQVL�UpFXSpUHU�YRWUH�FDUWH� 
5HJDUGH]�DXWRXU�GH�YRXV��YRWUH�YROHXU�Q
HVW�SDV�ORLQ� 
6L�TXHOTX
XQ�YLHQW�YRXV�YRLU�SRXU�YRLU�FH�TXL�VH�SDVVH��1(��48,77(=��3$6��
/(��',675,%87(85���FDU�F
HVW�VDQV�GRXWH�YRWUH�YROHXU�TXL�YLHQW�© DX[�QRX�
YHOOHV ª� HW� YD� YRXV� FRQVHLOOHU� GH� UHYHQLU� GHPDLQ� UpFXSpUHU� YRWUH� FDUWH� j� OD�
EDQTXH��FH�TXL�OXL�SHUPHWWUD�GH�UHSUHQGUH�YRWUH�FDUWH�DSUqV�YRWUH�GpSDUW��'H�
WRXWHV� IDoRQV�� V
LO� YRXV� FRQVHLOOH� GH� UHWDSHU� YRWUH� FRGH�� 1(� � /(� � )$,7(6��
3$6�� 
6L� YRXV� DYH]� XQ� GRXWH� VXU� O
DYDOHPHQW� UpHO� GH� YRWUH� FDUWH�� � )$,7(6� � ,0�
0(',$7(0(17��23326,7,21���Q
DWWHQGH]�SDV� 
 
(QYR\H]�FHWWH�SDJH�j�YRV�DPLV��FRQQDLVVDQFHV�SRXU�TX
LOV�FRQQDLV�
VHQW�OH�© WUXF ª�HW�VDFKHQW�TXRL�IDLUH� 
 
&HWWH�DYHQWXUH�P
HVW�DUULYp�j�6DORX�HQ�(VSDJQH��PDLV�M
DL�GpFRXYHUW�OH�SODV�
WLTXH��TXH�M
DL�JDUGp�G
DLOOHXUV�HQ��FDGHDX��VRXYHQLU� 
(W�j�YRLU�OHV�GLVWULEXWHXUV�GX�FRLQ��oD�GRLW�rWUH�XQ�VSRUW�QDWLRQDO���� 
 
 
0DLV�FHOD�DUULYH�GDQV�WRXV�OHV�SD\V��%HOJLTXH�\�FRPSULV� 
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$WWHQWLRQ��DX[��GLVWULEXWHXUV��G
DUJHQW��WUDILTXpV��� 
 
 
�-�(VW-FH�XQ�JXLFKHW�QRUPDO�" 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�-�

<�D-W-LO�XQ�PRGXOH�DGGLWLRQQHO�" 

 

&HFL�HVW�XQ�IDX[�
PRGXOH�IL[p�VXU�
O¶RULJLQDO��PrPH�
FRXOHXU�HW�PrPH�
DXWRFROODQW����&H�
PRGXOH�FRQWLHQW�XQ�
OHFWHXU�GH�FDUWH�TXL�
SHUPHW�GH�FRSLHU�OHV�
LQIRUPDWLRQV�GH�OD�
FDUWH�HW�«�GH�UHIDLUH�
XQH�FDUWH�
LGHQWLTXH���� 
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�-�8Q�pFUDQ�HW�XQ�GLVSHQVHXU�GH�IRUPXODLUH��ULHQ�G¶DQRUPDO�" 

�-�(VW-FH�YUDLPHQW�XQ�GLVSHQVHXU�GH�IRUPXODLUH�" 
 

/H�F{Wp�GH�OD�ERvWH��IDFH�j�
O¶pFUDQ��SUpVHQWH�XQ�WURX�
DYHF�XQH�YLWUH���F¶HVW�XQH�
&$0(5$��� 
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�-�)DX[�GLVSHQVHXU�IL[p�j�SUR[LPLWp�GH�O¶pFUDQ�� 

 
�-�$�O¶LQWpULHXU�GX�IDX[�GLVSHQVHXU�� 

 
 

/D� PLQL-FDPpUD� VXU�
OH� F{Wp� HVW� RULHQWpH�
YHUV� OH� FODYLHU�� HW�
DXVVL� O¶pFUDQ�� �0XQLH�
G¶XQ� pPHWWHXU�� FHWWH�
FDPpUD� SHXW� HQYR\HU�
OHV� LPDJHV� MXVTX
j�
����PqWUHV���� 

/D�FDPpUD�HVW�SRVLWLRQQpH�
GDQV�O¶DQJOH�H[DFW�SRXU�
YRLU�OH�FODYLHU�HW�O¶pFUDQ� 
 
 
%DWWHULHV�G¶DOLPHQWDWLRQ� 
 
$QWHQQH�GH�WUDQVPLVVLRQ� 
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/H�%XVLQHVV�%LQJR�7DEDMDUDâ� 
 

9RXV�DYH]�GHV�GLIILFXOWpV�j�VXSSRUWHU�OHV�UpXQLRQV�GH�WUDYDLO" 
/
HQQXL�HW�OH�VRPPHLO�YRXV�SUHQQHQW�SHQGDQW�OHV�FRQIpUHQFHV�HW�Vp�
PLQDLUHV" 

9RV�SUREOqPHV�RQW�YpFX��&DU�LO�H[LVWH�PDLQWHQDQW�OH�QRXYHDX� 
%86,1(66�%,1*2�7$%$-$5$â� 

8QH�PpWKRGH�WUqV�HIILFDFH�SRXU�JDUGHU�OD�FRQFHQWUDWLRQ�ORUV�GHV�VpDQFHV�RX� 
UpXQLRQV� 
 
&RPPHQW�MRXHU" 
 
�� )DLWHV�XQ�SHWLW�WDEOHDX�FRPPH�O
H[HPSOH�FL-GHVVRXV��DYDQW�OD�VpDQFH� 
�� &KDTXH�IRLV�TXïXQ�GHV�PRWV�SUpVHQWV�GDQV�OHV�FDVHV�HVW�SURQRQFp��ELIIH]-OH� 
�� 'qV�TX
XQH�OLJQH��XQH�FRORQQH�RX�XQH�GLDJRQDOH�HVW�UHPSOLH��FULH]�©%,1*2ª� 


�1¶H[LVWH�SDV�GDQV�OH�GLFWLRQQDLUH�PDLV��TX
LPSRUWH��WRXW�OH�PRQGH�FRPSUHQG���� 
 
 
7pPRLJQDJH�GHV�MRXHXUV� 
 
�-
DL�JDJQp�DSUqV�VHXOHPHQW���PLQXWHV�GH�UpXQLRQ� 
�0D�FDSDFLWp�GH�FRQFHQWUDWLRQ�V
HVW�EHDXFRXS�DPpOLRUp�DYHF�%86,1(66�%,1*2�
7$%$-$5$â� 
�/
DPELDQFH� ORUV� GH� OD� GHUQLqUH� VpDQFH� IXW� WUqV� WHQGXH�� FDU� ��� SHUVRQQHV� pWDLHQW�
GpMj�SUrWHV�j�UHPSOLU�OD��qPH�FDVH�DSUqV�OH�SUHPLHU�TXDUW�G
KHXUH�� 
�/H�&(0�pWDLW� WUqV� pWRQQp�G
HQWHQGUH���SHUVRQQHV� FULHU� �%,1*2�� DX�PrPH�PR�
PHQW�� 
�0DLQWHQDQW��MH�PH�SUpVHQWH�j�FKDTXH�5(0��PrPH�VL�MH�QH�VXLV�SDV�LQYLWp�� 

6\QHUJLH )HHGEDFN &RQFDWpQp &LEOH 'HDGOLQH 

5pVXOWDWV 2SWLPLVHU�
 (IILFDFH 6HUYLFH %XGJHW 

3KDVH 9DOHXU 59�VXU�2EM 3URMHW 4* 

0HQWDOLWp 4XDOLWp 6ROXWLRQQHU�
 'pIL�2EMHFWLI %XVLQHVV�FDVH 

'pODLV *HVWLRQ ,PSOpPHQWDWLRQ 5pGXFWLRQ�+�- 3RLQW�GH�YXH 

6WUDWpJLH (Q�IDLW 3UR-DFWLI ,QIOXHQFH 5HVVRXUFHV 

$�PRQ�DYLV )LQDOLVHU�
 &KDUWH 3DUWHQDLUHV 5HQGHPHQW 
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,O�pWDLW�XQH�IRLV�« 
 

,O�pWDLW�XQH�IRLV��XQH�)RXUPL�KHXUHXVH�HW�SURGXFWLYH�TXL�WRXV�OHV�MRXUV�DUUL�
YDLW�GH�ERQQH�KHXUH�j�VRQ�WUDYDLO��(OOH�SDVVDLW�WRXWH�VD�MRXUQpH�j�WUDYDLOOHU�
GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU��SRXVVDQW�PrPH�OD�FKDQVRQQHWWH� 

 
(OOH�pWDLW�KHXUHXVH�GH�WUDYDLOOHU�HW�VRQ�UHQGHPHQW�pWDLW�H[FHOOHQW�PDLV��

PDOKHXU���HOOH�Q
pWDLW�SDV�SLORWpH�SDU�XQ�PDQDJHU�« 
 
/H� )UHORQ�� 3'*� GH� O
HQWUHSULVH�� FRQVLGpUDQW� TX
LO�

Q
pWDLW�SDV�SRVVLEOH�TXH�OD�VLWXDWLRQ�SXLVVH�SHUGXUHU��FUpD�XQ�SRVWH�GH�
PDQDJHU�SRXU�OHTXHO�LO�UHFUXWD�XQH�&RFFLQHOOH�DYHF�EHDXFRXS�G
H[Sp�
ULHQFH� 
 

/D�SUHPLqUH�SUpRFFXSDWLRQ�GH�OD�&RFFLQHOOH�IXW�G
RUJDQL�
VHU� OHV� KRUDLUHV� G
HQWUpH� HW� GH� VRUWLH� GH� OD� IRXUPL�� (OOH� FUpD� pJDOH�
PHQW�XQ�V\VWqPH�GH�FRPSWH-UHQGX�HW�GH�ILFKHV�QDYHWWHV��7UqV�YLWH��LO�
IDOOXW� HQJDJHU� XQH� VHFUpWDLUH� SRXU� O
DLGHU� j� SUpSDUHU� OHV� GRV�
VLHUV�HW�OH�UHSRUWLQJ��VL�ELHQ�TX
HOOH�UHFUXWD�XQH�$UDLJQpH�TXL�

PLW�VXU�SLHG�XQ�V\VWqPH�GH�FODVVHPHQW�HW�TXL�IXW�FKDUJpH�GH�
UpSRQGUH�DX�WpOpSKRQH� 
 
3HQGDQW�FH�WHPSV�Oj��OD�IRXUPL�KHXUHXVH�HW�SURGXFWLYH�FRQWLQXDLW�GH�WUD�
YDLOOHU�� WUDYDLOOHU�� WUDYDLOOHU�� /H�)UHORQ��3'*�GH� O
HQWUHSULVH�� pWDLW� UDYL� GH�

UHFHYRLU�OHV�UDSSRUWV�GH�OD�FRFFLQHOOH��VL�ELHQ�TX
LO� OXL�GHPDQGD�
GHV� pWXGHV� FRPSDUDWLYHV� DYHF� JUDSKLTXHV�� LQGLFDWHXUV� HW� DQDO\VH� GH�
WHQGDQFH��,O�IDOOXW�GRQF�HPEDXFKHU�XQ�&DIDUG�SRXU�DVVLVWHU�OH�PDQDJHU�
HW�LO�IDOOXW�DFKHWHU�XQ�QRXYHO�RUGLQDWHXU�DYHF�XQH�LPSULPDQWH� 
 
$VVH]�YLWH�� OD�)RXUPL�KHXUHXVH�HW�SURGXFWLYH�FRPPHQoD�j�EDLVVHU�GH�
U\WKPH�HW�j�VH�SODLQGUH�GH�WRXWH�OD�SDSHUDVVHULH�TXL�OXL�HVW�GRUpQDYDQW�

LPSRVpH� 
 
/H�)UHORQ��3'*�GH�O
HQWUHSULVH��FRQVLGpUD�TX
LO�pWDLW�WHPSV�GH�SUHQGUH�GHV�PHVXUHV��
,O�FUpD�GRQF�OH�SRVWH�GH�FKHI�GH�VHUYLFH�SRXU�VXSHUYLVHU�OD�)RXUPL�KHXUHXVH�HW�SUR�
GXFWLYH� 
 
/H�SRVWH� IXW�SRXUYX�SDU�XQH�&LJDOH�TXL�FKDQJHD� WRXV� OH�PRELOLHU�
GH� VRQ�EXUHDX�HW�TXL�GHPDQGD�XQ�QRXYHDX� IDXWHXLO� HUJRQRPLTXH�
DLQVL� TX
XQ� QRXYHO� RUGLQDWHXU� DYHF� pFUDQ� SODW�� 6HXOHPHQW�� DYHF�
SOXVLHXUV�RUGLQDWHXUV��LO�IDOOXW�DXVVL�LQVWDOOHU�XQ�VHUYHXU�UpVHDX��/H�
QRXYHDX�FKHI�GH�VHUYLFH�UHVVHQWLW�UDSLGHPHQW�OH�EHVRLQ�GH�UHFUXWHU�
XQ� DGMRLQW� �TXL� pWDLW� VRQ� DVVLVWDQW� GDQV� VRQ� DQFLHQQH� HQWUHSULVH��
DILQ�GH�SUpSDUHU�XQ�SODQ�VWUDWpJLTXH�GH�SLORWDJH�DLQVL�TXH�OH�EXGJHW�
GH�VRQ�QRXYHDX�VHUYLFH� 
3HQGDQW�FH�WHPSV-Oj��OD�)RXUPL�pWDLW�GH�PRLQV�HQ�PRLQV�KHXUHXVH�HW�GH�PRLQV�HQ�
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PRLQV�SURGXFWLYH� 
 
�,O�YD�QRXV�IDOORLU�ELHQW{W�FRPPDQGHU�XQH�pWXGH�VXU�OH�FOLPDW�VRFLDO���GLW�OD�&LJDOH� 
 
0DLV�� XQ� MRXU�� OH� )UHORQ�� 3'*�GH� O
HQWUHSULVH�� HQ� H[DPLQDQW� OHV� FKLIIUHV�� VH� UHQGLW�
FRPSWH�TXH�OH�VHUYLFH�GDQV�OHTXHO�OD�)RXUPL�KHXUHXVH�HW�SURGXFWLYH�WUDYDLOOH�Q
pWDLW�
SOXV�DXVVL� UHQWDEOH�TX
DYDQW�� ,O�HXW�GRQF�UHFRXUV�DX[�VHUYLFHV�G
XQ�SUHVWLJLHX[�FRQ�
VXOWDQW��0��+LERX��DILQ�TX
LO�IDVVH�XQ�GLDJQRVWLF�HW�TX
LO�DSSRUWH�GHV�VROXWLRQV� 
 
/H�+LERX�ILW�XQH�PLVVLRQ�GH�WURLV�PRLV�GDQV�O
HQWUHSULVH�j�O
LVVXH�GH�OD�
TXHOOH�LO�UHQGLW�VRQ�UDSSRUW����LO�\�D�WURS�GH�SHUVRQQHO�GDQV�FH�VHUYLFH�� 
 
/H�)UHORQ��3'*�GH�O
HQWUHSULVH��VXLYLW�VHV�UHFRPPDQGDWLRQV�HW�����OLFHQFLD�
OD�)RXUPL�� 
 
0RUDOLWp�� 
 
1H� W
DYLVH� MDPDLV� G
rWUH� XQH� )RXUPL� KHXUHXVH� HW� SURGXFWLYH�� ,O� YDXW�
PLHX[�rWUH� LQFRPSpWHQW�HW�QH� VHUYLU�j� ULHQ��/HV� LQFRPSpWHQWV�Q
RQW�SDV�

EHVRLQ�GH� VXSHUYLVHXU�� j� TXRL� FHOD� VHUYLUDLW�
SXLVTXH�WRXW�OH�PRQGH�OH�VDLW�� 
 
6L�PDOJUp�WRXW��WX�HV�SURGXFWLI��QH�PRQWUH�SDV�TXH�WX�HV�
KHXUHX[�DX�WUDYDLO��RQ�QH�WH�OH�SDUGRQQHUDLW�SDV� 
 
6L� WX� W
REVWLQHV� j� rWUH� XQH� )RXUPL� KHXUHXVH� HW� SURGXF�
WLYH�� PRQWH� WD� SURSUH� HQWUHSULVH� �� DX� PRLQV� WX� Q
DXUDV�
SDV� j� IDLUH� YLYUH� OHV� )UHORQ�� &RFFLQHOOH�� $UDLJQpH�� &L�
JDOH��+LERX�HW�DXWUH�&DIDUG� 

 
/DPHQWDEOHPHQW�� WRXW� FHFL� HVW� EDVp� VXU� GHV� pWXGHV� VFLHQWLILTXHV� XQLYHUVLWDLUHV� TXL�
GpPRQWUHQW� TXH� OD� PDMRULWp� GHV� rWUHV� KXPDLQV� WHQGHQW� j� GHYHQLU� GHV� SDUDVLWHV� ��� 
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$33$57(0(17�j�/28(5 
%/$1.(1%(5*(� 
0DPHWVWUDDW�����-��qPH�(WDJH 

$SSDUWHPHQW�SRXU���SHUVRQQHV� VLWXp�GDQV�
XQH�UXH�FDOPH�j����P�GH�OD�JDUH�� 
GX�FHQWUH�HW�GH�OD�SODJH� 

· 2 chambres avec lit DEUX personnes 

· Cuisine (Gaz, Four Micros-Ondes, Mini-Four, 

Frigo) 

· Salle à manger 

· Salon (TV, Radio, Divan-lit 2 Pers et  1 Pers) 

· Salle de bains (Baignoire, Lavabo) 

· WC 

· Chauffage au gaz 

3HUVRQQH�j�FRQWDFWHU �� 
0$+,1�3LHUUH�-�5XH�GHV�(VFDOLHUV�����-������-HPHOOH�-��������������-�SPDKLQ#VZLQJ�EH 

(WDW-0DMRU���%ULJDGH�0pFDQLVpH�-�&HO�5HSUR�-��-����-�����-�S�PDKLQ#DUP\�PLO�EH 
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