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/pQD�'LD 

.DGLU�(UVR\ 
%UXQR�-RXUQpH 
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3URGXFWLRQ 
 
3URGXFWLRQ�FRPSDJQLH�/D�/XQHWWH-7KpkWUH 
&RSURGXFWLRQV�5HODLV�&XOWXUHO�GH�+DJXHQDX��(VSDFH�����,OO]DFK��6DOOH�(XURSH�&ROPDU 
$XWUHV�FRSURGXFWLRQV�HQ�FRXUV 
 
 
&DOHQGULHU�GH�FUpDWLRQ 
 
���MXLOOHW�������OHFWXUH�SDUWLHOOH�GH�&RUWqJH�V���WKpkWUH�/H����j�$YLJQRQ 
 
��GpFHPEUH�������SUpVHQWDWLRQ�GH�SURMHW�GDQV�OH�FDGUH�GH�4XLQW¶(VW��SODWHIRUPH�GH�GLIIX�
VLRQ�GH�OD�5pJLRQ�*UDQG�(VW�HW�%RXUJRJQH�)UDQFKH-&RPWp� 
 
&DOHQGULHU�GH�WUDYDLO�� 
 
-����DX����RFWREUH�������,OO]DFK 
 
���� 
 
���MRXUV�GH�UpSpWLWLRQ��UpSDUWLV�GH�OD�PDQLqUH�VXLYDQWH � 

-�6DOOH�(XURSH�&ROPDU�GX���DX����-DQYLHU���������MRXUV� 

 -�GX����MDQYLHU�DX���IpYULHU�����MRXUV��GRQW���MRXUV�j�%RX[ZLOOHU��HW�GHX[�MRXUV�SUREDEOH�
PHQW�j�OD�IDEULTXH� 

-�5HODLV�FXOWXUHO�GH�+DJXHQDX�GX���DX����IpYULHU����������MRXUV� 

 
 
'LIIXVLRQ 
 
-����IpYULHU�������5HODLV�FXOWXUHO�GH�+DJXHQDX����K�� 
-����IpYULHU�������5HODLV�FXOWXUHO�GH�+DJXHQDX����K�� 
-��HU�PDUV�������O¶(VSDFH�FXOWXUHO�GH�9HQGHQKHLP����K�� 
-���PDUV��(VSDFH�5RKDQ��6DYHUQH����K 
-���PDUV��(VSDFH�5RKDQ��6DYHUQH����K�� 
-����PDUV�������6DOOH�(XURSH��&ROPDU����K 
-����PDUV������7$36�/DLWHULH��6WUDVERXUJ����K�� 
-����PDUV������7$36�/DLWHULH��6WUDVERXUJ����K�� 
-����PDUV������7$36�/DLWHULH��6WUDVERXUJ���K 
-����PDUV������7$36�/DLWHULH��6WUDVERXUJ����K�� 
-����PDUV�������7$36�/DLWHULH��6WUDVERXUJ����K 
-���PDL�������(VSDFH�����,OO]DFK����K�� 
-�7KpkWUH�*DVWRQ�%HUQDUG��&KDWLOORQ-VXU-6HLQH��PDUV��DYULO�RX�PDL����� 
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&RUWqJH�V��� F
HVW� O
KLVWRLUH�GH�0DULRQ��GL[-VHSW�DQV��GRQW�OH�F°XU�V
DUUrWH�GH�EDWWUH��HW�
TXL� V
HIIRQGUH�� LQDQLPpH�� HQ� SOHLQ�PRXYHPHQW� VRFLDO�� ORUV� G
XQH�PDQLIHVWDWLRQ� j� 3DULV��
HQWUH�OD�SODFH�G
,WDOLH�HW�OD�SODFH�GH�OD�1DWLRQ� 
&HOOH� GH�0HXUH\�� TXL� VH� WURXYH� GHYDQW� OD� SRUWH� GH� 9LYLDQH�� OD�PqUH� GH�0DULRQ�� OH� VRLU�
PrPH��HW�TXL�YD�GHYRLU�V
\�FROOHU�SRXU�DQQRQFHU�FH�TXL�VHPEOH�LPSUREDEOH� 
&H� VRQW� OHV� IUDJPHQWV� HQ� IODVK-EDFN� G
XQH� KLVWRLUH� G
DPRXU� IXOJXUDQWH� HQWUH�0DULRQ� HW�
5HGD� 
&
HVW� O
KLVWRLUH� GH� <DVPLQD�� HW� GH� OD� FODVVH� GH� WHUPLQDOH� (6� R�� 0DULRQ� HVW� VFRODULVpH�
MXVTXH�Oj��DX�O\FpH�9LOORQ�GDQV�OH�;,9qPH�DUURQGLVVHPHQW� 
'H�&KDUORWWH��MRXUQDOLVWH�TXH�ULHQ�QH�SUpGHVWLQDLW�j�FRXYULU�XQ�PRXYHPHQW�VRFLDO��DX�PL�
OLHX�G
XQH�IROOH�LQVWUXPHQWDOLVDWLRQ�GX�GpFqV�G
XQH�MHXQH�ILOOH�SDU�OHV�PpGLDV� 
&HOOH�G
$PEODUG��OH�SURYLVHXU�GX�/\FpH�9LOORQ��TXL�UrYDLW�MXVTXH�Oj�GH�YDFDQFHV�HQ�DR�W�j�
$UFDFKRQ�HW�TXL�VH�UHWURXYH�SUHVTXH�VHXO�SRXU�WURXYHU�OHV�PRWV� 
&
HVW�FHOOH�G
(UJRXLQ��OH�VHFUpWDLUH�JpQpUDO�GH�OD�3UpIHFWXUH��TXL�UrYDLW�G
XQH�FDUULqUH�GDQV�
OH� &DQWDO��PDLV� TXL� HVW� HQ� SRVWH� GDQV� OD� FDSLWDOH� TXDQG� FHOD� DUULYH�� j� TXL� RQ� FRQILH� OD�
WkFKH�GH�JpUHU� O
LQJpUDEOH�GDQV� OHV� MRXUV�TXL� VXLYHQW�� ORUVTXH�FH�TXL�HVW�XQ�pYqQHPHQW�
VLQJXOLHU�SUHQG�XQH�WRXWH�DXWUH�GLPHQVLRQ��VRFLDOH��YRLUH�SROLWLTXH� 
/
KLVWRLUH�G
XQ�GpIHUOHPHQW�VXU�OHV�UpVHDX[�VRFLDX[�HW�GDQV�OD�UXH� 
'H�WRXV�FHV�FRUWqJHV�TXH�O
RQ�IRUPH�SRXU�URPSUH�VD�VROLWXGH�HW�SRXU�SDUWDJHU�VD�FROqUH��
VD�SHLQH��PDLV�DXVVL��FRPPH�XQH�FRQVRODWLRQ�GX�PRQGH��HW�RXL��SRXUTXRL�SDV��SRXU�FpOp�
EUHU�OD�YLH� 
&RPPHQW� WRXW� FHFL� ERXOHYHUVH��PRGLILH� OHV� WUDMHFWRLUHV� LQGLYLGXHOOHV� G
XQH� FRQVWHOODWLRQ�
G
LGHQWLWpV� 
&RPPHQW��PDOJUp�WRXW��HQ�IDLUH�XQH�RGH�j�OD�YLH�SRXU�FHX[�TXL�UHVWHQW� 
 

 
 
 

7KLHUU\�6LPRQ�����RFWREUH������ 
��1H�SRXUUDLW-RQ�SDV�GLUH��SRXU�FRPPHQFHU��TXH�OHV�IRUFHV�TXL�QRXV�VRXOqYHQW�QRXV�YLHQQHQW��TX
HOOHV�VXU�
YLHQQHQW 
RX�QRXV�UHYLHQQHQW�OH�SOXV�VRXYHQW�G
XQH�SHUWH"�1
HVW-LO�SDV�YUDL�TXH�SHUGUH�QRXV�VRXOqYH�DSUqV�TXH�OD�
SHUWH�QRXV 
DV�WHUUDVVpV"�1
HVW-LO�SDV�YUDL�TXH�SHUGUH�QRXV�IDLW�GpVLUHU�DSUqV�TXH�OH�GHXLO�QRXV�D�LPPRELOLVpV"�'RQF��
FRPPHQoRQV 
SDU�OD�SHUWH��� 
*HRUJ 
 
 
 
 
 
 

 
© 1H�SRXUUDLW-RQ�SDV�GLUH�� SRXU� FRPPHQFHU�� TXH� OHV� IRUFHV�TXL� QRXV� VRXOqYHQW� QRXV� YLHQQHQW��
TX
HOOHV�VXUYLHQQHQW�RX�QRXV�UHYLHQQHQW�OH�SOXV�VRXYHQW�G
XQH�SHUWH�"�1
HVW-LO�SDV�YUDL�TXH�SHUGUH�
QRXV�VRXOqYH�DSUqV�TXH�OD�SHUWH�QRXV�D�WHUUDVVpH�"�1
HVW-LO�SDV�YUDL�TXH�SHUGUH�QRXV�IDLW�GpVLUHU�
DSUqV�TXH�OH�GHXLO�QRXV�D�LPPRELOLVp�"�'RQF��FRPPHQoRQV�SDU�OD�SHUWH� ª 
 
*HRUJHV�'LGL-+XEHUPDQ��3HUWH�HW�VRXOqYHPHQWV� ��FDWDORJXH�GH� O
H[SRVLWLRQ�6RXOqYHPHQWV��0X�
VpH�GX�-HX�GH�3DXPH������ 
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&RPPHQW�UHQGUH�FRPSWH��DX�WKpkWUH��GH�OD�PXOWLWXGH��GDQV�OH�FDGUH�G
XQ�PRXYHPHQW�VR�
FLDO�"�'
HQ�FRQVHUYHU�OH�U\WKPH��O
XUJHQFH��O
DFFpOpUDWLRQ��OD�FRQGHQVDWLRQ�GX�WHPSV�" 
&RPPHQW�UHQGUH�FRPSWH��DX�F°XU�GH�FH�PRXYHPHQW��GHV�WUDMHFWRLUHV�VLQJXOLqUHV�G
LQGLYL�
GXV��HW�GH�OHXUV�LQIOH[LRQV�" 
&RPPHQW�FRQVHUYHU�OD�WUDFH�GX�WHPSV�SDVVp�HW�GX�WHPSV�SUpVHQW�"�'HV�VHQWLPHQWV�HW�GH�
O
pPRWLRQ�YLYH�TXH�SURYRTXHQW�OHV�pYqQHPHQWV�TXL�OH�MDORQQHQW�"�/H�SDVVDJH�GH�O¶DFFDEOH�
PHQW�DX�UHOqYHPHQW��LQGLYLGXHO�RX�FROOHFWLI�" 
 
-
DL� IDLW� OH� FKRL[�� j� O
pFULWXUH�� G
XQ� WKpkWUH� GH������
UpFLW� HW� G
DGUHVVH� GLUHFWH�� j� O
DWWHQWLRQ� G
XQ�
FK°XU�GH�FRPpGLHQV��HQWUHFRXSp�GH�IUDJPHQWV�
GH�GLDORJXHV��7HQWHU� GH� WURXYHU� OD� IRUPH�HW� OD�
IRUFH�G
XQH�PDWLqUH�j�SDUWDJHU�GH�OD�PDQLqUH�OD�
SOXV�GLUHFWH�SRVVLEOH� 
/H� JHVWH� G
pFULWXUH� LQLWLDO� GH� &RUWqJH�V�� HVW�
FRPPH�OH�© URPDQ ª�GH�OD�SLqFH��TXL�VHUYLUD�GH�
VRFOH� SRXU� OH� WUDYDLO� G¶pFULWXUH� GH� SODWHDX�� 8Q�
SHX�j�OD�PDQLqUH�GRQW�SURFqGH�OH�FLQpDVWH�%UX�
QR�'XPRQW�� ORUVTX¶LO�pFULW� OH� URPDQ�GX� ILOP�TXL�
VHUYLUD�GH�IRQGHPHQW�DX�VFpQDULR�j�YHQLU��,O�HVW�
FHSHQGDQW� SUREDEOH� TX
XQH� ODUJH� SDUWLH� GH�
FHWWH�PDWLqUH�VHUD�FRQVHUYpH� 
 
&HWWH�PDWLqUH��FRPSRVpH�GH�WUHQWH�WUqV�FRXUWHV�
VpTXHQFHV�� PXOWLSOLDQW� OHV� WHPSRUDOLWpV� �FLQT�
MRXUV��HW� OHV�HVSDFHV��RIIUH�XQ�EHDX� WHUUDLQ�GH�
MHX��G¶HVSDFHV�j�FUpHU�HQWUH�OHV�VpTXHQFHV�HW�j�
O¶LQWpULHXU�G¶HOOHV-PrPHV� 
$YHF�FHWWH�PDWLqUH�SDUWDJpH�QRXV�DERUGHURQV�OH�
SODWHDX� FRPPH� XQH� YDVWH� PDFKLQH� YRXpH� j�
MRXHU�� j� FKDQWHU�� j� GDQVHU�� j� SHUIRUPHU� HW� j�
GLUH� 
/HV�FRUSV�VHURQW�HQ�PRXYHPHQW�GDQV�XQH�pQHUJLH�FKRUDOH�GX�SODWHDX��FH�TXL�P
D�IDVFLQp�
HQ�UpDOLVDQW�GHV�UHFKHUFKHV�LFRQRJUDSKLTXHV�DXWRXU�GH�OD�WKpPDWLTXH�GX�VSHFWDFOH��F
HVW�
j�TXHO�SRLQW�WRXW�PRXYHPHQW�VRFLDO�V
pFULW��SK\VLTXHPHQW��DYHF�OHV�FRUSV�SDUODQWV�GH�FHX[�
TXL� OH�FRQVWLWXHQW��$� O
qUH�GH�WRXW�YLUWXHO�� LO�\�D� Oj��DQWKURSRORJLTXHPHQW��TXHOTXH�FKRVH�
SUHVTXH�j�FRQWUH�FRXUDQW�GHV�WHQGDQFHV�ORXUGHV�DFWXHOOHV��,O�QRXV�IDXGUD�UHWURXYHU�FHWWH�
pQHUJLH�VDQV�LOOXVWUDWLRQ��7URXYHU�OD�OpJqUHWp�VDQV�SDWKRV��UHFKHUFKHU�FRQVWDPPHQW�OD�MRLH�
GH�SDUWDJHU��FHWWH�MRLH�VDQV�ODTXHOOH�DXFXQ�PRXYHPHQW�VRFLDO�QH�VH�FRQVWUXLW� 
1RXV� Q¶H[FOXRQV� SDV�� j� O¶KHXUH� DFWXHOOH� -� GHX[� DQV� DYDQW� OD� FUpDWLRQ-�� GH� SUpYRLU� XQH�
IRUPH�GLVSRQLEOH�HQ�VDOOH��PDLV�pJDOHPHQW�XQH�IRUPH�DXWRQRPH�� OpJqUH�WHFKQLTXHPHQW��
WRXWH�HQ�SUR[LPLWp�DYHF�OH�SXEOLF��UpDOLVDEOH�GDQV�XQ�OLHX�QRQ�pTXLSp� 
$YHF� O
HVVHQWLHO�GX�QR\DX�GH�FUpDWLRQ�GX�SUpFpGHQW�VSHFWDFOH��IRUPDQW�FROOHFWLI�GH�FUpD�
WLRQ�GH�FHOXL-FL��M
DL�WUqV�HQYLH�GH�QRXV�SHUPHWWUH��OH�SOXV�ORQJXHPHQW�SRVVLEOH��O
pODERUD�
WLRQ��-�DYHF�OD�FRQILDQFH�UpFLSURTXH�TXL�HVW�OD�Q{WUH�-�G
XQH�pFULWXUH�VFpQLTXH�TXL�QH�VRLW�
SDV�SUpGpILQLH�HQ�DPRQW�GX�WHPSV�GH�WUDYDLO� 

7KLHUU\�6LPRQ�����IpYULHU����� 
  

���� 
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/H�FRUSV�HQ�PRXYHPHQW�HVW�pYRTXp�j�GH�QRPEUHXVHV�UHSULVHV�GDQV�OD�WUDPH�WH[WXHOOH�GH�
&RUWqJH�V�� 
1RXV�DYLRQV��HPSLULTXHPHQW��DERUGp� OD�TXHVWLRQ�GX�FRUSV�GDQVp�GDQV�QRWUH�SUpFpGHQWH�
FUpDWLRQ��ORUV�G
XQH�VpTXHQFH�GH�FDEDUHW��HW�VXU�XQ�HVSDFH�VRQRUH�OLYH�GDQV�OD�WURLVLqPH�
SDUWLH�GX�VSHFWDFOH� 

0DLV�LO�P
D�VHPEOp�QpFHVVDLUH��VXU�FH�SURMHW��TXH�QRXV�VR\RQV�DFFRPSDJQpV�SDU�XQ�FKRUp�
JUDSKH�GRQW�OD�GpPDUFKH�VHUDLW��IRQGDPHQWDOHPHQW��HQ�IUDWHUQLWp�DYHF�OD�QRWUH� 
6XU�OHV�FRQVHLOV�GH�*X\-3LHUUH�&RXOHDX��MH�PH�VXLV�LQWpUHVVp�DX�WUDYDLO�GH�9LGDO�%LQL��DX[�
SURMHWV�HQWUHSULV�DYHF�OH�FROOHFWLI�.LORKHUW]�PDLV�DXVVL�j�FHX[�TX
LO�SRXUVXLW�GpVRUPDLV��HQ�
WHUPH�GH�FUpDWLRQ�HW�GH�WUDQVPLVVLRQ��DX�7KpkWUH�GX�0DUFKp�DX[�*UDLQV� 
1RXV�QRXV�VRPPHV�UHQFRQWUpV�j�SOXVLHXUV�UHSULVHV��HW�DYRQV�DFWp�QRWUH�GpVLU�GH�WUDYDLOOHU�
HQVHPEOH�VXU�FH�SURMHW� 
/HV�FRPpGLHQV�GH�&RUWqJH�V���DX�GpWRXU�GH�WHOOH�RX�WHOOH�FUpDWLRQ��GH�SUDWLTXHV�SHUVRQ�

QHOOHV��RQW�WRXV�DERUGp�OD�SUDWLTXH�GH�OD�GDQVH�j�XQ�PRPHQW�GH�OHXU�SDUFRXUV� 
0DLV�FH�QH�VRQW�SDV�GX�WRXW�GHV�GDQVHXUV�GH�IRUPDWLRQ��/H�WUDYDLO�V
DUWLFXOHUD�GRQF�DYHF�
SUXGHQFH��VXU�OD�TXHVWLRQ�GH�OD�SUpVHQFH��VL�HVVHQWLHOOH�GDQV�FH�SURMHW��GH�OD�PLVH�HQ�HV�
SDFH�HW�HQ�PRXYHPHQW�GX�FK°XU� 
,O�V
DJLUD�j�SDUWLU�GH�FDQHYDV��GH�VWLPXOHU�O
pTXLSH�DX�SODWHDX��GDQV�OH�UHVSHFW�GH�OD�VLQJX�

ODULWp�GHV�FRUSV�GH�FKDFXQ��/H�WUDYDLO�GpEXWHUD�SDU�XQ�FKDQWLHU�GXUDQW�OHTXHO�QRXV�WUDYDLO�
OHURQV�FHV�TXHVWLRQV��HW�pODERUHURQV�XQ�ODQJDJH��XQ�OH[LTXH��XQH�JUDPPDLUH�FRPPXQH� 
GHV�FRUSV�GDQV� O
HVSDFH�� IRQGpV�VXU�XQH�VRUWH�GH�ERG\VWRUPLQJ��QRWDPPHQW�DXWRXU�GHV�
QRWLRQV�GH�FKXWH�HW�GH�UHOqYHPHQW��GH�GLUHFWLRQ��GH�UXSWXUH��VL�SUpVHQWHV�GDQV�OHV�WUDMHF�
WRLUHV�GHV�SHUVRQQDJHV�pYRTXpV�GDQV�&RUWqJH�V�� 

© 0DULRQ� GLW� TXH� MDPDLV� XQ�PRXYHPHQW� TXL� D� FKDQJp� OHV� FKRVHV� Q
D� SX� V
DEVWHQLU� G
XQH� SUpVHQFH�
GDQV�OD�UXH��4XH�FHOXL�TXL�GLW�QRQ�OH�IDLW�G
DERUG�DYHF�VRQ�FRUSV��GDQV�OD�UXH��HW�TXH�VHV�JHVWHV�VRQW�
OHV�PrPHV�GHSXLV�GHV� OXVWUHV��TXH�F
HVW� IRUW�HW�EHDX��HW� IUDJLOH�HW�KXPDLQ��HW�TX
RQ�D�EHVRLQ�GH�oD�
SRXU�VH�VHQWLU�PRLQV�VHXOV�HW�SRXU� WURXYHU�XQ�pTXLOLEUH�HQVHPEOH�TXDQG�oD� WRXUQH�WURS�IRUW�GDQV� OD�
WrWH�HW�OH�F°XU� ª 

&RUWqJH�V���$YDQW��� 

© &
HVW�KHXUWp��F
HVW�SULPDLUH��SUHVTXH�WULEDO��VRXV�OH�UHJDUG�pWUDQJH�GH�OD�VWDWXH�GH�1RWUH�'DPH�GHV�
1DWLRQV�GH�-RVHSK�3\U]�-�F
HVW�SUHVTXH�LPSRVVLEOH�j�GLUH�3\U]�-�VHQVpH�V\PEROLVHU�OD�GLYHUVLWp�GH�OD�
SRSXODWLRQ�GX�TXDUWLHU��,OV�GDQVHQW�FRPPH�VL�OH�VRXYHQLU�GH�OHXU�DPLH�HQ�GpSHQGDLW��(W�F
HVW�SUREDEOH�
PHQW�OH�FDV��j�FHW�LQVWDQW�Oj� ª 

&RUWqJH�V����� 

© �4XHOTXH�FKRVH�HQWUH�GDQV�OH�FRUSV�G
(UJRXLQ�FRPPH�XQ�IOX[�LQFRQQX��oD�FLUFXOH�GDQV�OHV�EUDV�HW�
GDQV�OHV�MDPEHV�HW�oD�FRJQH�HQWUH�OHV�WHPSHV��(UJRXLQ�IDLW�XQH�FKRVH�TX
LO�Q
DYDLW�MDPDLV�RVHU�IDLUH��
GHYDQW�TXLFRQTXH�MXVTX
DORUV���LO�GDQVH� ª 

&RUWqJH�V����� 

© 5HGD�VH�OqYH�HW�PRQWH�VXU�OD�WDEOH��HW�VH�ODQFH�GDQV�XQH�VRUWH�GH�JHVWH�TXL�OH�SURSXOVH�YHUV�O
DYDQW�
HW�TX
DFFRPSDJQH�XQ�VRXIIOH�VRQRUH��3HX�j�SHX��G
DXWUHV�PRQWHQW�VXU�OHV�WDEOHV�HW�SURJUHVVLYHPHQW��
F
HVW�XQ�FK°XU�VRXIIOp�HW�EDVFXODQW�TXL�XQLW� WRXW� OD�VDOOH�� MXFKp�VXU� OHV�WDEOHV�FRPPH�XQ�VHXO�FRUSV�
PRELOH�HW�YLYDQW� ª� 

&RUWqJH�V���$YDQW���� 
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'DQV�QRWUH�SUpFpGHQWH�FUpDWLRQ��:DQQVHH�.DEDUp��QRXV�DYRQV�GpFLGp�G
LQFOXUH�GHV�HV�
SDFHV�FKDQWpV��HQ�VROR��WULR�RX�LQFOXDQW�O
HQVHPEOH�GHV�KXLW�FRPpGLHQV��D�FDSHOOD�RX�DF�
FRPSDJQpV�GH�PXVLTXH�UpDOLVpH�VXU�OH�SODWHDX�SDU�OHV�FRPpGLHQV�PXVLFLHQV��+pOqQH�2V�
ZDOG��SLDQR�HW�EDWWHULH��pJDOHPHQW�j�OD�GLUHFWLRQ�GX�FKDQW��<DQQ�6LSWURWW��JXLWDUH��%UXQR�
-RXUQpH��EDVVH�� 
 
$X�GHOj�GX�UpVXOWDW�ILQDO�GH�FHV�LQVHUWLRQV��FHWWH�GpFLVLRQ�D�FRQVLGpUDEOHPHQW��HW�WUqV�SRVL�
WLYHPHQW�LQIOXp�VXU�OH�PRGH�GH�WUDYDLO�HQ�DPRQW�GH�OD�FUpDWLRQ���FRPPHQFHU�FKDTXH�MRXU�
QpH�GH� UpSpWLWLRQ��SDU� OH� FKDQW��RXWUH�TXH�FHOD��SRXU� OH�GLUH� VLPSOHPHQW��PHW� OH� F°XU-
FK°XU-�HW�OH�FRUSV�HQ�MRLH��D�SHUPLV�GH�IRQGHU�VROLGHPHQW�OH�JURXSH�GH�FUpDWLRQ��G
\�SXL�
VHU� XQH�pQHUJLH�QpFHVVDLUH� DX� VSHFWDFOH� ILQDO�� -
DYDLV� HQWHQGX� -HDQ�%HOORULQL� GpFULUH� FH�
SURFHVVXV�GH�WUDYDLO�LQLWLp�V\VWpPDWLTXHPHQW�SDU�OH�FKDQW��-H�PH�VXLV�WRWDOHPHQW�UHWURXYp�
GDQV�VHV�SURSRV� 
 
/D�SDUWLWLRQ� VRQRUH�GH�:DQQVHH�.DEDUp�pWDLW�SDUWLFXOLqUHPHQW�pFOHFWLTXH��/D�0DUPRWWH��
SRqPH�GH�*RHWKH�PLV�HQ�PXVLTXH�SDU�%HHWKRYHQ��XQ�H[WUDLW�GX�0LVHUHUH�G
$OOHJUL��DGDSWp�
j�TXDWUH�YRL[��XQ�UpSHUWRLUH�SRS-URFN�GpWRXUQp���&UHHS�GH�5DGLRKHDG��/RXLH�/RXLH�G
,JJ\�
3RS��.DVKPLU�GH�/HG�=HSSHOLQ��,�IRXJKW�WKH�ODZ�GHV�&ODVK� 
1RXV�DYRQV�HVVD\p��HW�SDUWLHOOHPHQW�UpXVVL�� O
LQVHUWLRQ�GH�FHV�HVSDFHV�VDQV�TX
LOV�QH�SD�
UDLVVHQW�SODTXpV�DUWLILFLHOOHPHQW�j�O
DFWLRQ�GUDPDWLTXH��PDLV��DX�FRQWUDLUH��\�SDUWLFLSDQW�j�
OHXU�PDQLqUH�HW�IDLVDQW�VHQV��$X�GHOj��QRXV�DYRQV�SX�H[SpULPHQWHU�OHV�HQMHX[�OLpV�j�O
HQ�
WUpH�� HW� VXUWRXW� j� OD� VRUWLH� GUDPDWXUJLTXH�GH� WHOV� HVSDFHV� VRQRUHV� DX� F°XU�G
XQ� VSHF�
WDFOH� 
(QILQ��WHFKQLTXHPHQW�� OD�FRPSDJQLH�D�DFTXLV�XQ�PDWpULHO�GH�VRQRULVDWLRQ�GH�WUqV�ERQQH�
TXDOLWp�j�O
RFFDVLRQ�GH�FHWWH�FUpDWLRQ� 
 
1RXV�VRXKDLWRQV��GDQV�&RUWqJH�V���SRXUVXLYUH�FH�FKHPLQHPHQW��SRXU�FH�TX
LO�DSSRUWH�HQ�
WHUPH�G
pQHUJLH�GH�JURXSH�ORUV�GX�WUDYDLO�GH�FUpDWLRQ�-�FHOXL�FL�VHUD�FRQVWLWXp�HQ�JUDQGH�
SDUWLH�GX�QR\DX�GH�FUpDWLRQ�GH�:DQQVHH�-�HQ�LQFOXDQW�GHV�FKDQWV�D�FDSHOOD�RX�DFFRPSD�
JQpV�GH�PXVLTXH�UpDOLVpH�VXU�OH�SODWHDX��WDQW�LO�HVW�YUDL�TXH�OHV�FRUWqJHV��FRUWqJHV�MR\HX[��
FRUWqJHV�GH�SHLQH��pYROXHQW�OH�SOXV�VRXYHQW�GDQV�GHV�HVSDFHV�VRQRUHV�
VLQJXOLHUV�� SHXSOpV� G
LQVWUXPHQWV� LPSUREDEOHV�� &HWWH� SDUWLWLRQ� VRQRUH�
JOREDOH�HVW�j�O
KHXUH�DFWXHOOH�HQ�SOHLQH�pODERUDWLRQ��,O�HVW�WURS�W{W�SRXU�
OD�IL[HU��0DLV�LO�HVW�FHUWDLQ�TXH�OHV�FKDQWV�LQFOXDQW�WRXW�RX�JUDQGH�SDU�
WLH�GH�O
HQVHPEOH�GHV�FRPpGLHQV�VXU�OH�SODWHDX�VHURQW�FHWWH�IRLV-FL�SUp�
GRPLQDQWV�� 
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4XHOTXHV�PRWV�G¶$QWRQLQ�%RXYUHW��OH�VFpQRJUDSKH�GH�OD�FRPSDJQLH�� 
 
© 8Q�HVSDFH�XWLOLVDQW�XQ�SODWHDX�WRXUQDQW��TXL�SHUPHW��SDU�WUDYHUVpHV��GH�SDVVHU�G¶XQ�HV�
SDFH�j�O¶DXWUH��PDLV�DXVVL�G¶XQH�WHPSRUDOLWp�j�XQH�DXWUH��8Q�SODWHDX�LQWpJUp�GDQV�XQ�SOD�
WHDX�WHFKQLTXH�SHUPHWWDQW�XQH�VXUIDFH�SODQH�SDUIDLWHPHQW�XWLOLVDEOH�SRXU�OHV�PRPHQWV�
FKRUpJUDSKLpV� 
&H�VRQW�GHV�LPDJHV�TXL�QH�VRQW�SDV�IRUFpPHQW�FDOpHV�VXU�XQ�PRPHQW�SUpFLV��PDLV�SOXV�
XQH�H[SORUDWLRQ�GHV�SRVVLELOLWpV�GH�YROXPHV�HW�G¶HQWUpHV��&HOD�SDUOH�G
HVSDFH�XUEDLQ��GH�
SODFH�SXEOLTXH��GH�SRGLXP�GH� PRGH��GH�VWDWXH��GH�IRUrW��GH�PDLVRQV�VXU�SLORWLV� ª 
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/D�FUpDWLRQ�GX�SUpFpGHQW�VSHFWDFOH�GH�OD�FRPSDJQLH��:DQQVHH� .DEDUp��V¶HVW�DFFRPSD�
JQpH�G¶XQH�WUqV�YDVWH�RSpUDWLRQ�G¶DFWLRQ�FXOWXUHOOH�HQ�DPRQW�GX�VSHFWDFOH��LQFOXDQW�WRXWH�
O
pTXLSH�DUWLVWLTXH��OHV�SURGXFWHXUV�GX�VSHFWDFOH��GHV�HQVHLJQDQWV��SUqV�GH�����pOqYHV�GH�
O\FpHV�HW�FROOqJHV� 
'HV�SURMHWV�IpGpUDWHXUV�G
pFROH�GX�VSHFWDWHXU�RQW�pWp�ILQDQFpV�SDU�OHV�6FqQHV�GX�1RUG�HW��
SDU�O
$&0,6$��JURXSHPHQW�G
LQWpUrW�SXEOLF�UpXQLVVDQW�OH�5HFWRUDW��OD�'5$&�OHV�&ROOHFWLYLWpV�
HW�GLIIpUHQWV�PpFqQHV� 
3RXU�OD�SUHPLqUH�IRLV�VXU�FHV�WHUULWRLUHV��OH�SURMHW�©�eFROH�GX�6SHFWDWHXU�ª�D�pWp�HQ�OLHQ�GL�
UHFW�DYHF�XQH�FUpDWLRQ�WKpkWUDOH��/
pTXLSH�GH�FUpDWLRQ�D�SULV�HQ�FKDUJH�OHV�DWHOLHUV�GH�SUD�
WLTXH�DUWLVWLTXH��9LQJW-TXDWUH�FODVVHV��SOXV�GH�����pOqYHV��FROOpJLHQV�GH��qPH�HW�O\FpHQV��
RQW�EpQpILFLp�G
XQ�YROXPH�WRWDO�GH����KHXUHV����KHXUHV��VRLW�GHX[�DWHOLHUV�GH�GHX[�KHXUHV�
SDU�FODVVH���&HV�DWHOLHUV�VH�VRQW�GpURXOpV�HQ�DPRQW�GX�VSHFWDFOH��PHQpV�SRXU�FKDTXH�DWH�
OLHU��SDU�GHX[�DUWLVWHV�GH�O
pTXLSH�GH�FUpDWLRQ��SHUPHWWDQW�GH�FURLVHU�OHV�HQWUpHV�IRUPHOOHV�
GX�VSHFWDFOH��MHX�HW�YLGpR��MHX�HW�HVSDFH�VRQRUH��MHX�HW�WUDYHVWLVVHPHQW��MHX�HW�FKDQW� 
/HV�pOqYHV�RQW�SX�VH�UHWURXYHU�GDQV�XQH�JUDQGH�MRXUQpH�G
pFKDQJH�HQ�PDL�������/D�FUpD�
WLRQ�G
XQ�EORJ�LQWHUDFWLI�OHXU�D�SHUPLV�GH�FRPPXQLTXHU�HQWUH�HX[�GXUDQW�WRXWH�O
RSpUDWLRQ��
(Q�OLHQ�DYHF�OH�5HFWRUDW�HW�OH�FRUSV�G
LQVSHFWLRQ��OHV�HQVHLJQDQWV�HW�OHV�HQFDGUDQW�RQW�Ep�
QpILFLp�GH�GHX[�IRUPDWLRQV�WHUULWRULDOHV�GH�SUR[LPLWp��GH�GHX[�MRXUQpHV�FKDFXQH��HQ�DPRQW�
GX�VSHFWDFOH��O
XQH�j�6DYHUQH��O
DXWUH�j�:LVVHPERXUJ��7RXV�OHV�pOqYHV�FRQFHUQpV�RQW�DV�
VLVWp�j�XQH� UHSUpVHQWDWLRQ�GX�VSHFWDFOH�HW� OHV�6FqQHV�GX�1RUG�RQW�SURFpGp�j� O
DFKDW�GH�
����H[HPSODLUHV�GX�WH[WH�DXSUqV�GHV�(GLWLRQV�/DQVPDQ��j�GHVWLQDWLRQ�GHV�pOqYHV�SDUWLFL�
SDQWV�j�O
RSpUDWLRQ� 
/D�FRPSDJQLH�D�pJDOHPHQW�SURSRVp�XQH�SHWLWH�IRUPH���WDEOHDX���GX�VSHFWDFOH��TXL�D�pWp�
GLIIXVpH�GDQV�GHV�OLHX[�LQVROLWHV��QRQ�pTXLSpV��DX�FRXUV�GX�PRLV�GH�IpYULHU������VXU�FHV�
WHUULWRLUHV� 
&HV�DFWLRQV�RQW�PRELOLVp�WRXWH�O
pTXLSH�GH�FUpDWLRQ��RQW�IDLW�SDUWLH�LQWpJUDQWH�GX�SURFHVVXV�
GH�FUpDWLRQ��%LHQ�HQWHQGX��WRXWHV�FHV�DFWLRQV�RQW�SHUPLV�G
DLJXLVHU�OH�UHJDUG�GH�WRXV�FHV�
pOqYHV��GH�IDLUH��HQ�TXHOTXH�VRUWH��TXH�O
REMHW�VFpQLTXH�TX
LOV�RQW�SX�YRLU�OHXU�pWDLW��SDU�OD�
SUDWLTXH�FRQFUqWH�DX�FRQWDFW�GLUHFW�GHV�DUWLVWHV��GpMj�IDPLOLHU� 
1RXV� HQYLVDJHRQV�� SRXU�&RUWqJH�V��� HQ� OLHQ� DYHF� OHV� OLHX[� SDUWHQDLUHV�� XQH� DFWLRQ� GX�
PrPH�W\SH��%LHQ�HQWHQGX�OHV�DWHOLHUV�SURSRVpV�QH�VHURQW�SDV�H[DFWHPHQW�OHV�PrPHV��9RL�
FL� TXHOTXHV�SURSRVLWLRQV�G
DWHOLHUV�SRQFWXHOV� TXL� VHURQW�SURSRVpV�HQ�DPRQW�GX� VSHF�
WDFOH��GqV�O
DXWRPQH������� 
-�MHX�HW�FKDQW 
-�MHX�HW�YLGpR 
-�MHX�HW�HVSDFH�FKRUpJUDSKLp 
PDLV�DXVVL��FHWWH�IRLV��DWHOLHU� G
pFULWXUH��OD�IRUPH�WH[WXHOOH�GH�&RUWqJH�V�� SHUPHWWDQW�
G¶LPDJLQHU�GH�FRXUWHV�VpTXHQFHV�G
pFULWXUH�HQWUH�OHV�VpTXHQFHV�H[LVWDQWHV� 
3DU�DLOOHXUV�� OH�SKpQRPqQH�GHV�UpVHDX[� VRFLDX[�pWDQW� WUqV�SUpVHQW�GDQV�&RUWqJH�V���
QRXV�LPDJLQRQV��DYHF�SOXVLHXUV�HQVHLJQDQWV�GpMj�YRORQWDLUHV��GH�FUpHU�GHV�SURILOV� ILFWLIV�
GH� SHUVRQQDJHV�� HW� QRWDPPHQW� FHOXL� GH�0DULRQ�SHUPHWWDQW� DX[�pOqYHV�GH� V
LPPLVFHU�
GDQV�OD�ILFWLRQ��G
pFKDQJHU�HQWUH�HX[�DXWRXU�GH�FHW�REMHW�FRPPXQ��HW�GH�V
LQWHUURJHU�HQ�
VHPEOH�VXU�FH�W\SH�GH�UpVHDX�GH�FRPPXQLFDWLRQ� 
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%XGJHW�SUpYLVLRQQHO�GH�FUpDWLRQ�����������¼ 
5HFKHUFKH�GH�FRSURGXFWLRQV���PRQWDQW�WRWDO�GH��������¼ 
'HPDQGHV�GH�VXEYHQWLRQ�'UDF�*UDQG�(VW��5pJLRQ�$OVDFH��9LOOH�GH�6WUDVERXUJ��&RQVHLO�Jp�
QpUDO�GX�%DV-5KLQ��6SHGLGDP��$GDPL��&17 
 
&R�W�GH�FHVVLRQ�GX�VSHFWDFOH���������¼�+7 
7UDQVSRUW�GpFRU�������¼�+7�GX�NP 
'pIUDLHPHQWV�HQ�WRXUQpH������SHUVRQQHV 
 
 
 
 
(Q�VDOOH�� 

3URIRQGHXU�GX�FDGUH�GH�VFqQH�����P 
2XYHUWXUH�GX�FDGUH�GH�VFqQH������P 
+DXWHXU�GX�FDGUH�GH�VFqQH�������P 
 
0RQWDJH�--� 
 
'XUpH�SUpYLVLRQQHOOH�GX�VSHFWDFOH����K����K�� 
 
-DXJH�������VSHFWDWHXUV 
 
(Q�OLHX[�QRQ�pTXLSpV���HQ�FRXUV 

e/e0(176�7(&+1,48(6 
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7KLHUU\�6LPRQ��pFULWXUH��PLVH�HQ�VFqQH 
$XWHXU��PHWWHXU� HQ� VFqQH�� ,O� LQWHUYLHQW� HQ�HQVHLJQHPHQW�GH� VSpFLDOLWp� WKpkWUH� DX� O\FpH�
LQWHUQDWLRQDO� GH� 6WUDVERXUJ�� HQ� SDUWHQDULDW� DYHF� OH� 716�� DLQVL� TX¶HQ� OLFHQFH� G
DUWV� GX�
VSHFWDFOH�j�O
8QLYHUVLWp�GH�6WUDVERXUJ��GDQV�OH�FDGUH�G¶XQ�DWHOLHU�G¶pFULWXUH� 
6HSW�GH�VHV�WH[WHV��/H�0XU��2UR��&LUFXV�0XQGL���/HV�6RHXUV�0p]LqUH���9LYDULXP�6��(�����
3HLQHV� G¶DPRXU� JDJQpHV�� OH�PDQXVFULW� GH� 7ULSROL� HW�:DQQVHH� .DEDUp� VRQW� pGLWpV� FKH]�
/DQVPDQ��/H�0XU��2UR�HW�&LUFXV�0XQGL�RQW�pWp�MRXpV�HQ�%HOJLTXH��HQ�)UDQFH��DX�/X[HP�
ERXUJ��HW�HQ�6XLVVH�j�GH�QRPEUHXVHV�UHSULVHV� 
,O� UpSRQG�pJDOHPHQW� j�GHV� FRPPDQGHV� G¶pFULWXUH�GX� FROOHFWLI� GHV� )RLUDGHV� �������� GHV�
7DSV��������FDUWH�EODQFKH��FRPPDQGH�GHV�DUWLVWHV�DVVRFLpV���GX��3RLQW�G¶(DX��������GH�OD�
FRPSDJQLH�GLULJpH�SDU�3DVFDO�+ROW]HU��8QLTXH�HW�FRPSDJQLH������-�������GH� OD�FRPSD�
JQLH�GLULJpH�SDU�%HDWULFH�*XWLHUUH]��/HV�*ODGLDWHXUV������-�������DLQVL�TXH�GH�GUDPHGX�
FDWLRQ�� VWUXFWXUH� LQVWDOOpH� j� 3R]QDQ� �3RORJQH�� YLVDQW� OD� GLIIXVLRQ� GX� WKpkWUH� HQ� ODQJXH�
IUDQoDLVH�HQ�(XURSH�GH�O¶(VW��SXEOLFDWLRQ�GDQV�OD�FROOHFWLRQ����VXU����� 
3RXU�OD�FRPSDJQLH�OD�/XQHWWH-WKpkWUH��LO�VLJQH�OHV�PLVHV�HQ�VFqQH�GH�+LVWRLUH�GH�0DULH�GH�
%UDVVDw�HQ�������GHV�6RHXUV�0p]LqUH�HQ�������GH�9LYDULXP�6��(���HQ�������GH�:DQQVHH�
.DEDUp�HQ�������&HV�TXDWUH�VSHFWDFOHV�RQW�pWp�VXEYHQWLRQQpV�SDU�O¶(WDW�HW�OHV�FROOHFWLYL�
WpV��HW��SRXU�WURLV�G¶HQWUH�HX[��VpOHFWLRQQpV�SDU�OD�FRPPLVVLRQ�GH�SURJUDPPDWLRQ�GHV�5p�
JLRQDOHV��WRXUQpH�RUJDQLVpH�SDU�O¶$JHQFH�FXOWXUHOOH�G¶$OVDFH�HQ�SDUWHQDULDW�DYHF�OHV�GLIIX�
VHXUV�UpJLRQDX[� 
9LYDULXP�6��(���V¶HVW�YXH�DWWULEXp�OH�SUL[�GX�PHLOOHXU�SRODU�WKpkWUDO������DX�)HVWLYDO�GX�
SRODU�GH�&RJQDF� 
 
 
9LGDO�%LQL��FKRUpJUDSKLH 
,O�pWXGLH�j�O
pFROH�GH�O
2SpUD�HW�DX�&RQVHUYDWRLUH�1DWLRQDO�6XSpULHXU�j�3DULV��,O�UHMRLQW�OH�
%DOOHW� GH� O
2SpUD� GX�5KLQ� HQ� ������ HW� GHYLHQW� DUWLVWH� LQGpSHQGDQW� HQ� ������ ,O� WUDYDLOOH�
DYHF�)HOL[�5XFNHUW�HQWUH������HW�������DYHF� OD�FRPSDJQLH�/H�*UDQG�-HX��/RXLV�=LHJOHU��
GHSXLV�������HW�UpFHPPHQW�DYHF�$PDUDRXL�%XUQHU�3URMHFW��6-+-,-)-7-6�HW�&OpPHQW�/D\HV��
,O� DSSURIRQGL� VD�SUDWLTXH�GH� O
LPSURYLVDWLRQ�DYHF�.LUVWLH�6LPVRQ�� ,O� IRQGH� OD� FLH�.+=�HQ�
������'DQV�VRQ�WUDYDLO�FKRUpJUDSKLTXH��LO�H[SORUH�GHV�G\QDPLTXHV�VRPDWLTXHV�HW�VRFLDOHV��
LPSURYLVpHV��FRPPH�PR\HQV�GH�FUpHU�GHV�PRPHQWV�GH�SUpVHQFHV�VHQVLEOHV�GDQV�XQ�FRQ�
WH[WH�SHUIRUPDWLI� 
(Q�SDUDOOqOH��LO�FROODERUH�DYHF�GµDXWUHV�DUWLVWHV�FRPPH�5REHUW�&ODUN��0LFKDsO�G
$X]RQ��/R�
UHQ]R�*OHLMLHVHV� HW�2OLYLHU�0H\HU� SRXU� VHFRXHU� VHV� SUDWLTXHV� HW� DERXWLU� XQ� TXHVWLRQQH�
PHQW�HW�XQH�FRPSUpKHQVLRQ�SOXV�SURIRQGH�GH�FH�TX
HVW�OH�IDLW�G
rWUH�HQ�VFqQH��FKHUFKDQW�
G
DXWUHV�IRUPHV�GH�UHSUpVHQWDWLRQ�� 
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%UXQR�-RXUQpH��MHX 
%UXQR� -RXUQpH� VH� IRUPH�j� O¶eFROH�QDWLRQDOH�GX� FLUTXH�$QQLH� )UDWHOOLQL� �����-������ HW� j�
O¶(16$77��%�-DFTXHV��3�7DEDUG��0�%R]RQQHW��GH������j�������,O�MRXH�GDQV�OHV�DQQpHV����
SRXU�SOXVLHXUV� FRPSDJQLHV�QRWDPPHQW�HQ� UpJLRQ�SDULVLHQQH�� FRPPH�/H�*URXSH�%ROEHF�
�3DULV��7KpkWUH�	� FXOWXUH� �9HUVDLOOHV���7KpkWUH�GH� O¶$OSKD� �0DQWHV� OD� -ROLH��(FOD-7KpkWUH�
�3DULV��/H�6WXGLR�7KpkWUH� �6WDLQV��/D�*UDQGH�2XUVH� �%RQG\���$�SDUWLU�GHV�DQQpHV����� ,O�
MRXH� GDQV� GLIIpUHQWHV� SURGXFWLRQV� GH� FRPSDJQLHV� LQGpSHQGDQWHV� HQ� $OVDFH�� FRPPH� OH�
7KpkWUH�6XVSHQGX�+LVWRLUH�(QFRUH��0�5HEMRFN���3DQGRUD�OD�&RPSDJQLH��'RPLQLTXH�*XLE�
EHUW���8QLTXH�&RPSDJQLH��3DVFDO�+ROW]HU���$UWLFXODWLRQV��--�0HUFLHU���/H�.DIWHXU��/HV�-X�
PHDX[�9pQLWLHQV�GH�&DUOR�*ROGRQL� 
$X�FLQpPD�� LO� WRXUQH�GDQV�SOXVLHXUV� ORQJV�PpWUDJHV�GH�0�&DUR��--3�-HXQHW��0�%OXZDO��)��
=HQRX��$�+DNLP��&�=LGL��$�0HUOHW��/�5LJDO� 
3RXU�OD�/XQHWWH-7KpkWUH�LO�MRXH�GDQV�9LYDULXP�6��(���HW�GDQV�:DQQVHH�.DEDUp� 
 
6\OYLH�%D]LQ��MHX 
6\OYLH� %D]LQ� VH� IRUPH� j� O¶DUW� 7KpkWUDO� DX� FRQVHUYDWRLUH� G¶DUW� GUDPDWLTXH� GH� *UHQREOH��
�$EEHV� )DUDRXQ� HW� /RXLV� %H\OHU��� DX� FORZQ� HW� j� OD� FRPpGLD� GHOO¶DUWH� �3DXO� $QGUp� 6D�
JHO��pFROH�/HFRT��DLQVL�TX¶DX�PLPH�HW�j�O¶H[SUHVVLRQ�FRUSRUHOOH���,VDDF�$OYDUH]���(OOH�MRXH�
DYHF� OH� WKpkWUH�GX�7RWHP�� j�6W�%ULHXF� �+XEHUW� /HQRLU� HW� 3DXO-$QGUp�6DJHO�� j�*UHQREOH�
DYHF� OH� WKpkWUH� GH� O¶,PPpGLDW� �3DWULFN�'XFUp�� SXLV� DYHF� GLYHUVHV� FRPSDJQLHV� LQGpSHQ�
GDQWHV�HQ�5pJLRQ�$OVDFH��&ROOHFWLI�/HV�)RLUDGHV��/D�/XQHWWH�7KpkWUH�� 
(Q�������HOOH�LQWHUSUqWH�VHXOH�HQ�VFqQH�+LVWRLUH�GH�0DULH�GH�%UDVVDL��VSHFWDFOH�GH�/D�/X�
QHWWH-�7KpkWUH�VpOHFWLRQQp�GDQV�OH�FDGUH�GHV�5pJLRQDOHV�����-����� 
(OOH�SDUWLFLSH�j�WRXWHV�OHV�FUpDWLRQV�GH�OD�/XQHWWH-7KpkWUH� 
 
.DGLU�(UVR\��MHX 
 
.DGLU�HVW�Qp�j�0XOKRXVH�HQ������� 
,O�VXLW�XQ�SDUFRXUV�HQ�VSpFLDOLWp�WKpkWUH�DX�/\FpH�&DPLOOH�6HH�GH�&ROPDU��HW�LQWqJUH�OH�
&RQVHUYDWRLUH�GH�&ROPDU�� 
(Q�������LO�LQWqJUH�O¶pFROH�$FWLQJ�VWXGLR�j�/\RQ�R��LO�SDVVH�XQH�DQQpH�ULFKH�G¶HQVHLJQH�
PHQWV�� 
(Q�����-������LO�IDLW�SDUWLH�GX�SURJUDPPH�3UHPLHUV�$FWHV��LQLWLp�SDU�OH�716�GH�O¶2GpRQ�–
7KpkWUH�GH�O¶(XURSH��JUkFH�DXTXHO�LO�HIIHFWXH�GHV�VWDJHV�GH�MHX�VRXV�OD�GLUHFWLRQ�GH�6WDQL�
VODV�1RUGH\��<DQQ--RsO�&ROOLQ��2OLYLHU�3\���6pSKDQH�%UDXQVFKZHLJ�QRWDPPHQW� 
 
5pPL�%UHQLqUH��MHX 
 
5pPL�%UHQLqUH�HVW�Qp�HQ�������j�5HPLUHPRQW�GDQV�OHV�9RVJHV��R��LO�GpFRXYUH�OH�SODLVLU�GX�
WKpkWUH�GqV�OH�FROOqJH� 
$VVRFLp�DX[�5HQFRQWUHV�WKpkWUDOHV�GHV�MHXQHV�HQ�(XURSH��LO�UHQFRQWUH�3LHUUH�9ROW]�HW�
3LHUUH�'LHSHQGDsOH��DSUqV�TXRL��LO�V¶HQJDJH�SURIHVVLRQQHOOHPHQW�HQ������DX�0DUFKp�DX[�
*UDLQV��WKpkWUH�j�%RX[ZLOOHU��LO�SDUWLFLSH�GDQV�OD�FRPSDJQLH�j�GH�WUqV�QRPEUHXVHV�UpDOLVD�
WLRQV�VRXV�OD�GLUHFWLRQ�GH�3LHUUH�'LHSHQGDsOH��� 
�'DQV�OD�MXQJOH�GHV�YLOOHV��/H�VLOHQFH�GH�0ROLqUH��'RXEOH�FDIp��0DvWUHV�HW�9DOHWV��7URwOXV�HW�
&UHVVLGD��&RPpGLHV�)UDQoDLVHV��3RqWH�HW�ER[HXU��/H�MRXU�GHV�PHXUWUHV�GDQV�O¶KLVWRLUH�GH�
+DPOHW��/D�YLH�HVW�UrYH��+LVWRLUHV�GH�7KpkWUH�� 
�� 

 



��� 

 

6DQGULQH�3LUqV��MHX 
(OOH�IDLW�VRQ�HQWUpH�GDQV�OH�PLOLHX�SURIHVVLRQQHO�SDU�OH�ELDLV�GH�O¶$WHOLHU�GX�5KLQ�GH�
&ROPDU� �&RPpGLH� GH� O¶(VW�� VRXV� OD� GLUHFWLRQ� GH� 0DWWKHZ� -RFHO\Q�� $X� VHLQ� GH� FH�
WKpkWUH��HOOH�D�HX�O¶RSSRUWXQLWp�GH�WUDYDLOOHU�HQ�WDQW�TXH�FRPpGLHQQH��DVVLVWDQWH�j�OD�
PLVH�HQ�VFqQH�HW�IRUPDWULFH�DXSUqV�GH�SXEOLF�YDULp� 
(OOH�IRQGH�OD�FLH�/H�*RXUEL�EOHX�SRXU�ODTXHOOH�HOOH�VLJQH�OHV�PLVHV�HQ�VFqQH�GH�'HU�
QLHUV�5HPRUGV�DYDQW�O
2XEOL��GH�-/�/DJDUFH��-XVTX
j�FH�TXH�OD�PRUW�QRXV�VpSDUH��GH�
5��GH�9RV��/H�SDUWDJH�GH�1DWKDOLH�3DSLQ� 
$X�WKpkWUH�GX�3HXSOH�GH�%XVVDQJ��HOOH�HVW�DVVLVWDQWH�j� OD�PLVH�HQ�VFqQH�GH�3LHUUH�
*XLOORLV�SRXU�/H�5DYLVVHPHQW�G¶$GqOH�GH�5pPL�'H�9RV��HW�/�EUDPHV�GHV�ELFKHV�GH�
0DULRQ�$XEHUW� 
3RXU�/D�/XQHWWH-7KpkWUH��HOOH�MRXH�GDQV�:DQQVHH�.DEDUp� 
 
+pOqQH�2VZDOG��GLUHFWLRQ�GX�FKDQW��MHX��SLDQR��EDWWHULH 
&RPpGLHQQH��FRQWHXVH��HOOH�HVW�DXVVL�SLDQLVWH��IO�WLVWH��KDUSLVWH��FKDQWHXVH��QRWDP�
PHQW� GDQV� © 7KH� 'HDG� 0RQNH\V� 8SVWDLUV ª� �FRPSRVLWLRQV� URFN-pOHFWUR-
FRQWHPSRUDLQHV��������j�������RX��&RGD�%DU ª��R��HOOH�UHSUHQG�GHV�VWDQGDUGV�GX�
MD]]��GH�OD�FKDQVRQ�IUDQoDLVH��GH�OD�PXVLTXH�FODVVLTXH�HW�WUDGLWLRQQHOOH�HXURSpHQQH��
(OOH�HQVHLJQH�pJDOHPHQW�HQ�DWHOLHUV�PXVLTXH�HW�FKDQW�HQ�$OVDFH�HW�HQ�0RVHOOH��(OOH�
FUpH�OHV�EDQGHV�VRQRUHV�GHV�SDUFV�GHV�6DLQWH�&URL[��GH�OD�FLH�$YHF�RX�VDQV�ILO��(OOH�
SDUWLFLSH�SDU�DLOOHXUV�DX[�VSHFWDFOHV�G
LPSURYLVDWLRQ�GH�OD�FLH�GX�&ORX�j�1DQF\� 
3RXU�/D�/XQHWWH-7KpkWUH��HOOH� MRXH�HW�DVVXPH� OD�GLUHFWLRQ�GX�FKDQW�GDQV�:DQQVHH�
.DEDUp� 
 
)ORUHQFH�%RKQHUW��FUpDWLRQ�FRVWXPHV 
)RUPpH�HQ�VHFWLRQ�GH� MHX�DX�&RQVHUYDWRLUH�GH�6WUDVERXUJ��)ORUHQFH�%RQKHUW�V¶HQ�
JDJH�HQ�DXWRGLGDFWH�YHUV�OD�FRQFHSWLRQ�HW�OD�UpDOLVDWLRQ�GH�FRVWXPHV��(OOH�FRQoRLW�HW�
UpDOLVH�GHV�FRVWXPHV�GH�VFqQH�SRXU�GHV�FRPSDJQLHV�GH�WKpkWUH�HW�GH�GDQVH�HQ�$O�
VDFH� HW� HQ� /RUUDLQH� � %OLFNH�� (VWUR�� $PRURV� HW� $XJXVWLQ�� 2&	&2�� &UHVFHQGR�� /H�
&HQWUH�&KRUpJUDSKLTXH�GH� OD�9LOOH�GH�6WUDVERXUJ��$FWH����%RXOHY$UW�7KpkWUH��$YHF�
RX�VDQV�ILO��/H�.DIWHXU��7KpkWUH�GH�7XLOLHUV��/D�-DFTXHOLQH��/D�0HVQLH�+«�6RLW�SUqV�
GH����VSHFWDFOHV�GHSXLV������ 
3RXU�/D�/XQHWWH-7KpkWUH��HOOH�UpDOLVH�OHV�FRVWXPHV�GH�9LYDULXP�6��(���HW�GH�:DQQ�
VHH�.DEDUp��VSHFWDFOH�GDQV�OHTXHO�HOOH�LQWHUSUqWH�pJDOHPHQW�SOXVLHXUV�U{OHV� 
 
-pU{PH�5LYHOD\JXH��HVSDFH�VRQRUH��YLRORQ 
&UpDWHXU�VRQRUH��FRPSRVLWHXU�HW�UpJLVVHXU�VRQ��-pU{PH�5LYHOD\JXH�D�FROODERUp�DYHF�
GH�QRPEUHX[�PHWWHXUV�HQ�VFqQH�HW�FRPSDJQLHV�HQ�$OVDFH��&KULVWLDQ�+DKQ��)UDQFLV�
)UH\EXUJHU��OH�.DIWHXU��$YHF�RX�VDQV�ILO«���,O�D�pJDOHPHQW�SDUWLFLSp�j�SOXVLHXUV�SUR�
MHWV�GH�FUpDWLRQ�VRQRUH��UHPL[HV�SROLWLTXHV��SDUXWLRQV�GDQV�SOXVLHXUV�FRPSLODWLRQV«��
VRXV�OH�SVHXGRQ\PH�/H�YUDL�%HUQDUGR��FROODERUDQW�DLQVL�DYHF�'-�'DYGXI��OH�QHWODEHO�
$QWLVRFLDO�RX�HQFRUH�OHV�ORJLFLHOV�2KP)RUFH��,O�FRPSOqWH�FHV�DFWLYLWpV�HQ�LQWHUYHQDQW�
HQ�WDQW�TXH�WHFKQLFLHQ�VXU�SOXVLHXUV�IHVWLYDOV��3KDOVERXUJ��6pQRQHV��0RQ�PRXWRQ�HVW�
XQ�OLRQ«��RX�FRPPH�LQWHUYHQDQW�0$2�HW�VRQ�j�O¶LPDJH�GDQV�OH�FDGUH�GH�O¶pGXFDWLRQ�
QDWLRQDOH�� 
3RXU�OD�/XQHWWH-7KpkWUH��LO�UpDOLVH�OHV�HVSDFHV�VRQRUHV�HW�DVVXUH�OD�UpJLH�VRQ�VXU�9L�
YDULXP�6��(����HW�:DQQVHH�.DEDUp� 
 

 



��� 

 

$QWRQLQ�%RXYUHW��VFpQRJUDSKLH 
$QWRQLQ�%RXYUHW�V
HVW�IRUPp�j�O¶pFROH�GHV�%HDX[�$UWV�GH�0XOKRXVH�DLQVL�TX
j�O¶pFROH�
GX�716��,O�D� WUDYDLOOp�DYHF�*LRUJLR�%DUEHULR�&RUVHWWL��$OH[DQGUH�GH�'DUGHO��/DXUHQW�
+DWDW��<DQQ--RsO�&ROLQ�DLQVL�TX¶DYHF�GH�QRPEUHXVHV�FRPSDJQLHV�LQGpSHQGDQWHV�HQ�
UpJLRQ��3OXPH�G¶pOpSKDQW��7KpkWULQR���,O�HVW�DXVVL�FRVWXPLHU�HW�FUpDWHXUV�GH�PDULRQ�
QHWWHV�HW�G¶DFFHVVRLUHV�� ,O� VH�GpILQLW� FRPPH�FUpDWHXU�G¶HVSDFHV� IRQFWLRQQHOV�R��VH�
F{WRLHQW�V\PEROLVPH�HW�TXRWLGLHQ��DX�VHUYLFH�GX�MHX�HW�GH�O¶LPDJLQDWLRQ 
3RXU� OD� /XQHWWH-7KpkWUH�� LO� UpDOLVH� OHV� VFpQRJUDSKLHV�GHV�6°XUV�0p]LqUH�� GH�9LYD�
ULXP�6��(���HW�:DQQVHH�.DEDUp��FRQWULEXH�j� OD�FUpDWLRQ�YLGpR�HW�DVVXPH�OD�UpJLH�
YLGpR�GHV�GHX[�GHUQLHUV�VSHFWDFOHV�QRPPpV� 
 
&KULVWRSKH�0DKRQ��FUpDWLRQ�OXPLqUH 
&KULVWRSKH�0DKRQ�VH�IRUPH�j�O
,QVWLWXW�*UHQREORLV�GHV�7HFKQLTXHV�GX�6SHFWDFOH�9L�
YDQW�R��LO�REWLHQW�OH�'LSO{PH�GH�UpJLVVHXU��OXPLqUH���VRQ���SODWHDX���,O�LQWHUYLHQW�HQ�
TXDOLWp� G
pFODLUDJLVWH�–� UpJLVVHXU� OXPLqUH� SRXU� GHV� FRPSDJQLHV� SURIHVVLRQQHOOHV� HW�
DVVXUH�OD�UpJLH�JpQpUDOH�VXU�SOXVLHXUV�IHVWLYDOV��pWp�FRXU�pWp�MDUGLQ��7KpkWUDOLV������,O�
FUpH�GHV�pFODLUDJHV�VXU�GHV�EkWLPHQWV�DUFKLWHFWXUDX[��SRXU� OH� WKpkWUH�� OD�GDQVH�� OD�
PXVLTXH��GHV�H[SRVLWLRQV�«�,O�WUDYDLOOH�HQ�FROODERUDWLRQ�DYHF�GHV�PHWWHXUV�HQ�VFqQH��
FKRUpJUDSKHV��DUFKLWHFWHV��DUWLVWHV�SODVWLFLHQV���� 
,O�D�FRQoX�OD�FUpDWLRQ�OXPLqUH�GH�WRXV�OHV�VSHFWDFOHV�GH�/D�/XQHWWH-7KpkWUH� 
 
-HDQ-)UDQFRLV�3H\��YLGpR 
(QVHLJQDQW�HQ�FLQpPD��IRUPDWHXU�HQ�DQDO\VH�ILOPLTXH�HW�UpDOLVDWLRQ��FUpDWHXU�GDQV�OH�
GRPDLQH�GH�O¶LPDJH�YLGpR��6FpQDULVWH�HW�UpDOLVDWHXU�GH�FRXUWV�PpWUDJHV��GRQW�$ODPR��
UpFRPSHQVp�HQ������SDU�OH�*UDQG�SUL[�GX�)HVWLYDO�2VH�FH�FRXUW�� 
3RXU� /D� /XQHWWH-7KpkWUH�� LO� SURGXLW� OHV� PDWpULDX[� YLGpR� GH� 9LYDULXP� 6��(��� HW�
:DQQVHH�.DEDUp� 
 
3DXOLQH�+\URQ��FKDUJpH�GH�SURGXFWLRQ 
$SUqV�XQH�/LFHQFH�HQ�$UWV�GX�VSHFWDFOH�HW�XQ�0DVWHU���HQ�&RQFHSWLRQ�GH�SURMHWV�DU�
WLVWLTXHV�HW�FXOWXUHOV��HOOH�REWLHQW�HQ������XQ�0DVWHU���HQ�3ROLWLTXH�HW�JHVWLRQ�GH�OD�
FXOWXUH�j�O¶,QVWLWXW�G¶(WXGHV�3ROLWLTXHV�GH�6WUDVERXUJ��(OOH�VH�IRUPH�DXSUqV�GH�O¶DGPL�
QLVWUDWHXU� OD� FRPSDJQLH�'$&0�GH�*LVqOH� 9LHQQH� SXLV� WUDYDLOOH� UDSLGHPHQW� HQ� WDQW�
TX¶DGPLQLVWUDWULFH� RX� FKDUJpH� GH� SURGXFWLRQ� SRXU� OH� 3DUOHPHQW� GH� 0XVLTXH��
Oµ(QVHPEOH�/LQHD�HW� OH�)LO� URXJH� WKpkWUH��(OOH�DFFRPSDJQH�SRXU� OD�SUHPLqUH� IRLV� OD�
FRPSDJQLH�/D�/XQHWWH-WKpkWUH�HQ�DVVXPDQW�O¶pODERUDWLRQ�GH�OD�SURGXFWLRQ�GX�SURMHW�
&RUWqJH�V�� 



��� 

 

 

/D� FRPSDJQLH� /D� /XQHWWH-7KpkWUH�� FUppH�HQ������� D� OD� VSpFLILFLWp� G
rWUH�PHQpH�SDU�XQ�
DXWHXU-PHWWHXU�HQ�VFqQH��7KLHUU\�6LPRQ��GRQW�OHV�WH[WHV��SXEOLpV�DX[�(GLWLRQV�/DQVPDQ��
FRQVWLWXHQW� XQ� GHV� pOpPHQWV��PDLV� XQ� GHV� pOpPHQWV� VHXOHPHQW� GHV� VSHFWDFOHV� SURGXLWV�
SDU�OD�FRPSDJQLH� 
$X�ILO�GHV�VSHFWDFOHV�V
HVW�HQ�HIIHW�FRQVWLWXp�XQ�FROOHFWLI�GH�FUpDWLRQ�j�JpRPpWULH�YDULDEOH�
GRQW� OH�QR\DX�HVW�FRQVWDQW��PDLV�GRQW� O
pTXLSH�DX�SODWHDX�HVW�SDUWLHOOHPHQW� UHQRXYHOpH�
G
XQH�FUpDWLRQ�j�O
DXWUH� 
&H�FROOHFWLI�GH�FUpDWLRQ�D�DERUGp��GDQV�OHV�SUHPLHUV�VSHFWDFOHV�GH�OD�FRPSDJQLH��XQH�WKp�
PDWLTXH�j�FKDTXH�IRLV�GLIIpUHQWH��j�WUDYHUV�GHV�IRUPHV�WRXMRXUV�UHQRXYHOpHV��PDLV�V
DOL�
PHQWDQW�O
XQH�DSUqV�O
DXWUH�GHV�ODQJDJHV�VFpQLTXHV�H[SpULPHQWpV�SUpFpGHPPHQW� 
 
9LYDULXP� 6��(��� �FUpDWLRQ� ������ ��� UHSUpVHQWDWLRQV��� VHFRQGH� JUDQGH� IRUPH� GH� OD�
FRPSDJQLH��SURMHW�DFFRPSDJQp�HQ�FUpDWLRQ�SDU�O
$JHQFH�FXOWXUHOOH�G
$OVDFH�HW�FLQT�VWUXF�
WXUHV� SDUWHQDLUHV�� V
HVW� DWWDFKp� j� LQWHUURJHU� OD� SRVVLELOLWp� G
XQ� WUDLWHPHQW� GX� SRODU� VXU�
VFqQH��&H�VSHFWDFOH�QRXV�D�SHUPLV�G
DERUGHU�DX�F°XU�GH�OD�FUpDWLRQ�OHV�LQWHUDFWLRQV�HQWUH�
MHX�G
DFWHXU��HVSDFH�YLGpR�HW�HVSDFH�VRQRUH�� ,O� D�pWp� UHSULV�GDQV� OH�RII�DYLJQRQQDLV�DX�
7KpkWUH�*LUDVROH�HQ�MXLOOHW�������HW�V
HVW�YX�DWWULEXHU�OH�SUL[�GX�PHLOOHXU�SRODU�WKpkWUDO�j�
O
LPSRUWDQW�)HVWLYDO�GH�&RJQDF�GqV�O
DXWRPQH������ 
 
6
pFOLSVHQW� HW� DOXQLVVHQW� �FUpDWLRQ��������VSHFWDFOH�SRXU�PDULRQQHWWHV�HW�YLGpR��HQ�
H[WpULHXU��VXU� IDoDGH�� IXW�FUpp�VXU�FRPPDQGH�GX�)HVWLYDO�GHV�)HQrWUHV�GH� O
$YHQW��&UpH�
LQLWLDOHPHQW�SRXU�XQ�© RQH�VKRW ª��FHWWH�SHWLWH�IRUPH�WRXW�SXEOLF��QRXV�SHUPHWWDQW�GH�Up�
LQYHVWLU� GHV� RXWLOV� GH� FUpDWLRQV� DERUGpV� GDQV� 9LYDULXP� 6��(��� WRXW� HQ� GpFRXYUDQW� OHV�
SUREOpPDWLTXHV�G
XQH�IRUPH�SUpYXH�SRXU�O
H[WpULHXU��HW�OD�VLQJXODULWp�GX�UDSSRUW�PDQLSX�
ODQW� �PDQLSXOp� SURSUH� j� OD�PDULRQQHWWH�� V
HVW� WUDQVIRUPpH� HQ� XQH� IRUPH� GLVSRQLEOH� HQ��
H[WpULHXU�HW�HQ�LQWpULHXU��(OOH�D�FRQQX�XQH�GLIIXVLRQ�GH�TXLQ]H�UHSUpVHQWDWLRQV��pWDQW�SUR�
JUDPPp� QRWDPPHQW� DX� )HVWLYDO� 6FqQH� G
$XWRPQH� HQ� $OVDFH�� HW� DX� )HVWLYDO� &RXS� GH�
&KDXIIH�FR-RUJDQLVp�SDU�OH�&1$5�GH�1LRUW� 
 
:DQQVHH� .DEDUp� �FUpDWLRQ�������YLQJW�UHSUpVHQWDWLRQV�j�FH�MRXU���HVW�FRSURGXLW�SDU�/D�
&RPpGLH�GH�O
(VW�HW�OHV�6FqQHV�GX�1RUG��GLIIXVp�GDQV�XQ�UpVHDX�GH�WKpkWUH�GH�9LOOH�PDLV�
pJDOHPHQW� j� OD� 6FqQH� QDWLRQDOH� GH� )RUEDFK�� ,O�PDUTXH� LQFRQWHVWDEOHPHQW� XQ� WRXUQDQW�
GDQV�OHV�SUpRFFXSDWLRQV�PDMHXUHV�GH�OD�FRPSDJQLH��(Q�HIIHW��OH�VSHFWDFOH�D�DERUGp�GLUHF�
WHPHQW�OD�TXHVWLRQ�SROLWLTXH��HW�QRWDPPHQW�FHOOH�GH�OD�PRQWpH�GHV�H[WUpPLVPHV�HQ�(X�
URSH�VXU�XQ�WHPSV�ORQJ��GDQV�XQH�IRUPH�DOOLDQW�WKpkWUH�HW�YLGpR��GpMj�H[SpULPHQWpV�ORUV�
GHV�GHX[�SUpFpGHQWHV�FUpDWLRQV��PDLV� LQWHUURJHDQW�pJDOHPHQW��FHWWH� IRLV�FL�� OD�TXHVWLRQ�
GH�O
LQVHUWLRQ�GX�FKDQW�HW�GH�OD�PXVLTXH�OLYH�GDQV�XQH�IRUPH�WKpkWUDOH� 
 
/
HQWUpH�SROLWLTXH��GDQV�XQ�UDSSRUW�HQWUH� O
LQWLPH�HW� OH�PRQGH��VHUD�pJDOHPHQW�DX�F°XU�
GH�OD�QRXYHOOH�SURGXFWLRQ�GH�OD�FRPSDJQLH��&RUWqJH�V���GRQW�OD�FUpDWLRQ�HVW�DFWpH�SRXU�
OH�PRLV�GH�IpYULHU�������(OOH�VHUD�SRXU�QRXV��HVWKpWLTXHPHQW��O
RFFDVLRQ�G
LQWpJUHU��RXWUH�
OH�MHX��OD�YLGpR�HW�OH�FKDQW��OD�TXHVWLRQ�GH�OD�GDQVH�GDQV�VRQ�DFFHSWLRQ�OD�SOXV�FRQWHPSR�
UDLQH��GDQV�XQH�UHFKHUFKH�GH�GUDPDWXUJLH�GH�SOXV�HQ�SOXV�SOXULHOOH� 
 
 
 
� 

&LH�OD�/XQHWWH-7KpkWUH 
,WLQpUDLUH�/LJQH�DUWLVWLTXH 



��� 

 

 
+,672,5(�'(�0$5,(�GH�%UDVVDw 
&UpDWLRQ����� 
 
3URGXFWLRQ 
 
/D�/XQHWWH-7KpkWUH 
&RSURGXFWLRQ�OH�3RLQW�G
(DX� 
6SHFWDFOH�VXEYHQWLRQQp�SDU�OD�9LOOH�GH�6WUDVERXUJ�HW�VRXWHQX�SDU�O
$JHQFH�&XOWXUHOOH�G
$O�
VDFH� 
 
'LVWULEXWLRQ 
 
0LVH�HQ�HVSDFH�HW�VFpQRJUDSKLH���7KLHUU\�6LPRQ 
-HX���6\OYLH�%D]LQ 
0LVH�HQ�OXPLqUH���&KULVWRSKH�0DKRQ 
 
'LIIXVLRQ 
 
���PDL�������/H�3RLQW�G
HDX�2VWZDOG 
���	����QRYHPEUH�������/H�3RLQW�G
HDX�2VWZDOG 
'DQV�OH�FDGUH�GH�OD�WRXUQpH�����������GHV�5pJLRQDOHV� 
��QRYHPEUH��������)LVOLV 
���QRYHPEUH��������(VSDFH�5KpQDQ�.HPEV 
���QRYHPEUH��������/H�&KHYDO�%ODQF�6FKLOWLJKHLP� 

&LH�OD�/XQHWWH-7KpkWUH 
&UpDWLRQV 



��� 

 /(6�6¯856�0e=,Ê5( 
&UpDWLRQ����� 
 
3URGXFWLRQ 
 
/D�/XQHWWH-7KpkWUH��FRSURGXFWLRQ�/H�3RLQW�G
(DX� 
6SHFWDFOH�VXEYHQWLRQQp�SDU�OD�'UDF�$OVDFH��OD�5pJLRQ�$OVDFH��OD�9LOOH�GH�6WUDVERXUJ��OH�
&RQVHLO�*pQpUDO�GX�%DV-5KLQ��DYHF�OD�VRXWLHQ�GH�O¶$JHQFH�FXOWXUHOOH�G¶$OVDFH 
 
'LVWULEXWLRQ 
 
7H[WH�HW�PLVH�HQ�VFqQH��7KLHUU\�6LPRQ��/H�WH[WH�HVW�SXEOLp�DX[�(GLWLRQV�/DQVPDQ� 
6FpQRJUDSKLH���$QWRQLQ�%RXYUHW� 
&UpDWLRQ�/XPLqUH���&KULVWRSKH�0DKRQ� 
&UpDWLRQ�VRQRUH���2OLYLHU�)XFKV� 
5pJLH�VRQ���-pU{PH�5LYHOD\JXH� 
9LGpR���-HDQ-)UDQoRLV�3H\� 
&RVWXPHV���0HFKWLOG�)UH\EXUJHU� 
-HX��6\OYLH�%D]LQ��%ODQFKH�*LUDXG-%HDXUHJDUGW��)UDQFLV�)HU\EXUJHU�HW�&KULVWLQH�.RHW]HO 
 
'LIIXVLRQ 
 
'X����DX����DYULO�������/H�3RLQW�G
(DX��2VWZDOG� 
'X����DX����PDL�������7DSV�*DUH��6WUDVERXUJ� 
'DQV�OH�FDGUH�GH�OD�WRXUQpH�����-�����GHV�5pJLRQDOHV�� 
���MDQYLHU�������(VSDFH�5KpQDQ��.HPEV� 
���MDQYLHU�������/H�3UpR��2EHUKDXVEHUJHQ� 
���MDQYLHU�������(VSDFH�5RKDQ��6DYHUQH� 
���IpYULHU�������/D�&DVWLQH��5HLFKVKRIIHQ� 
���IpYULHU�������(VSDFH�$WKLF��2EHUQDL� 
���PDUV�������(VSDFH�*U�Q��&HUQD\� 

 



��� 

 

 
9,9$5,80�6��(�� 
&UpDWLRQ����� 
 
 
3URGXFWLRQ 
 
3URGXFWLRQ�OD�/XQHWWH�7KpkWUH�&RSURGXFWLRQ�/H�3RLQW�G¶(DX 
6SHFWDFOH�VXEYHQWLRQQp�SDU�OD�'UDF�$OVDFH��/D�5pJLRQ�$OVDFH��OD�9LOOH�GH�6WUDVERXUJ��OH�
&RQVHLO�JpQpUDO�GX�%DV-5KLQ�� 
/H�VSHFWDFOH�EpQpILFLH�GX�GLVSRVLWLI�G¶DFFRPSDJQHPHQW�GH�FUpDWLRQ�GH�O¶$JHQFH�FXOWXUHOOH�
G¶$OVDFH��HW�GX�VRXWLHQ�GX�3RLQW�G¶(DX�G¶2VWZDOG��GH�OD�3DVVHUHOOH�GH�5L[KHLP��GH�O¶(VSDFH�
5KpQDQ�GH�.HPEV��GH�O¶(VSDFH�*U�Q�GH�&HUQD\��GX�&KHYDO�%ODQF�GH�6FKLOWLJKHLP�� 
 
'LVWULEXWLRQ 
 
7H[WH�HW�PLVH�HQ�VFqQH���7KLHUU\�6LPRQ��/H�WH[WH�HVW�SXEOLp�DX[�(GLWLRQV�/DQVPDQ 
6FpQRJUDSKLH���$QWRQLQ�%RXYUHW 
&UpDWLRQ�OXPLqUH���&KULVWRSKH�0DKRQ 
&UpDWLRQ�VRQRUH���-pU{PH�5LYHOD\JXH��DVVLVWp�GH�)DE�0ROLD 
&UpDWLRQ�YLGpR���-HDQ-)UDQoRLV�3H\�HW�$QWRQLQ�%RXYUHW��DVVLVWpV�G¶$OH[�5RWKHQEXUJHU 
&RVWXPHV���)ORUHQFH�%RKQHUW 
3URGXFWLRQ��FRPPXQLFDWLRQ��GLIIXVLRQ���+pOqQH�/DQW] 
-HX���6\OYLH�%D]LQ��&DUROH�%UH\HU��'HOSKLQH�&UXEp]\��UHSULVH�HQ�$YLJQRQ��3KLOLSSH�&RXVLQ��
%UXQR�-RXUQpH 
 
'LIIXVLRQ 
 
'DQV�OH�FDGUH�GHV�5pJLRQDOHV�����-���� 
'X���DX����QRYHPEUH�������/H�3RLQW�G¶(DX��2VWZDOG 
���QRYHPEUH�������/D�3DVVHUHOOH��5L[KHLP 
���QRYHPEUH�������(VSDFH�5KpQDQ��.HPEV 
���QRYHPEUH�������(VSDFH�*U�Q��&HUQD\ 
��GpFHPEUH�������/H�&KHYDO�%ODQF��6FKLOWLJKHLP 
$YLJQRQ�RII����� 
��DX����MXLOOHW�������7KpkWUH�*LUDVROH��UXH�*XLOODXPH�3X\��$YLJQRQ 
���RFWREUH�������7KpkWUH�GX�0DUFKp�DX[�*UDLQV��%RX[ZLOOHU 
���RFWREUH�������6DOOH�(XURSH��&ROPDU 
 

 



��� 

  
6¶e&/,36(17�(7�$/81,66(17 
&UpDWLRQ����� 
 
 
3URGXFWLRQ 
 
3URGXFWLRQ�/D�/XQHWWH-7KpkWUH��FRSURGXFWLRQ�/D�3DVVHUHOOH�5L[KHLP�� 
$YHF�O
DLGH�GH�/D�5pJLRQ�$OVDFH��GH�O
$JHQFH�&XOWXUHOOH�G
$OVDFH��GX�GpSDUWHPHQW�GX�%DV-
5KLQ�� 
 
'LVWULEXWLRQ 
 
(FULWXUH�WH[WXHOOH�HW�VFpQLTXH���7KLHUU\�6LPRQ� 
&RQFHSWLRQ�PDULRQQHWWHV�HW�YLGpR��$QWRQLQ�%RXYUHW� 
&RPpGLHQV�PDQLSXODWHXUV���6\OYLH�%D]LQ��3KLOLSSH�&RXVLQ���0LFKHO�3ULFD���HQ�DOWHUQDQFH�� 
&UpDWLRQ�HVSDFH�VRQRUH��-pU{PH�5LYHOD\JXH� 
&UpDWLRQ�HVSDFH�OXPLqUH���&KULVWRSKH�0DKRQ� 
5pJLH�OXPLqUH�HW�VRQ���-pU{PH�5LYHOD\JXH���&KULVWRSKH�0DKRQ���HQ�DOWHUQDQFH�� 
&KDUJpH�GH�SURGXFWLRQ�GLIIXVLRQ���+pOqQH�/DQW]� 
 
'LIIXVLRQ 
 
3UHPLqUH�pWDSH�GH�FUpDWLRQ��HQ�H[WpULHXU��� 
���GpFHPEUH�������)HVWLYDO�GHV�IHQrWUHV�GH�O¶$YHQW��8IIKROW] 
'HX[LqPH�pWDSH�GH�FUpDWLRQ��HQ�LQWpULHXU��� 
���MDQYLHU�������1XLWV�GH�OD�3OHLQH�/XQH��7KpkWUH�GH�%RX[ZLOOHU 
7URLVLqPH�pWDSH�GH�FUpDWLRQ�� 
��IpYULHU�������SUpVHQWDWLRQ�GH�SURMHW��IHVWLYDO�LQWHUQDWLRQDO�020,;��.LQJHUVKHLP 
&UpDWLRQ�ILQDOH� 
���	����DYULO������j�OD�3DVVHUHOOH�GH�5L[KHLP�HQ�VDOOH� 
���	����PDL������j�%HOIRUW��HQ�H[WpULHXU���IDoDGH�GH�O
(FROH�GH�*LURPDJQ\��SURJUDPPD�
WLRQ�GX�7KpkWUH�GX�3LOLHU�KRUV�OHV�PXUV�� 
���MXLOOHW�������GHX[�UHSUpVHQWDWLRQV���7DSV�*DUH��6WUDVERXUJ��GDQV�OH�FDGUH�GH�OD�SUR�
JUDPPDWLRQ�(Wp�FRXU�(Wp�MDUGLQ� 
��VHSWHPEUH������j�&RJQDF��GDQV�OH�FDGUH�GX�)HVWLYDO�&RXS�GH�&KDXIIH�SURJUDPPp�FRQ�
MRLQWHPHQW�SDU�O
$YDQW�6FqQH�&RJQDF�HW�OHV�8VLQHV�%RLQRW��&HQWUH�QDWLRQDO�GHV�DUWV�GH�OD�
UXH�GH�1LRUW 
��	���QRYHPEUH�������)HVWLYDO�6FqQHV�G
DXWRPQH��RUJDQLVp�SDU�OH�&5($�GH�.LQJHUVKHLP�
VFqQH�FRQYHQWLRQQpH�SRXU�OH�MHXQH�SXEOLF��OD�)LODWXUH�6FqQH�1DWLRQDOH�HW�OD�&RPpGLH�GH�
O
(VW��5HSUpVHQWDWLRQV�DX�&5($ 
���GpFHPEUH������j�%HLQKHLP��GDQV�OH�FDGUH�GX�)HVWLYDO�/HV�6HQWLHUV�GX�7KpkWUH� 
���PDUV�������6DOOH�(XURSH��&ROPDU� 
���DYULO�������5HODLV�FXOWXUHO�GH�7KDQQ 

 



��� 

 
 
:$116((�.$%$5e 
&UpDWLRQ����� 
 
 
3URGXFWLRQ 
 
/D�/XQHWWH-7KpkWUH��FRSURGXFWLRQ�/D�&RPpGLH�GH�O¶(VW��&HQWUH�GUDPDWLTXH�QDWLRQDO�G¶$O�
VDFH��/HV�6FqQHV�GX�1RUG� 
6SHFWDFOH�VXEYHQWLRQQp�SDU�OD�'UDF�$OVDFH��/D�5pJLRQ�$OVDFH��OD�9LOOH�GH�6WUDVERXUJ��OH�
&RQVHLO�JpQpUDO�GX�%DV-5KLQ��/D�6SHGLGDP��DYHF�OH�VRXWLHQ�GH�O¶$JHQFH�FXOWXUHOOH�G¶$OVDFH� 
 
'LVWULEXWLRQ 
 
7H[WH�HW�PLVH�HQ�VFqQH���7KLHUU\�6LPRQ 
$VVLVWDQW�j�OD�PLVH�HQ�VFqQH���%UXQR�'UH\I�UVW 
'UDPDWXUJLH���)UDQFLV�)LVFKHU 
-HX���&DUROH�%UH\HU��3KLOLSSH�&RXVLQ��%UXQR�-RXUQpH��6DQGULQH�3LUHV��6\OYLH�%D]LQ��<DQQ�
6LSWURWW��+pOqQH�2VZDOG��MHX�HW�SLDQR���)ORUHQFH�%RQKHUW��MHX�HW�FRVWXPHV� 
(VSDFH�VRQRUH�HW�YLRORQ���-pU{PH�5LYHOD\JXH 
6FpQRJUDSKLH�HW�YLGpR���$QWRQLQ�%RXYUHW 
&UpDWLRQ�YLGpR���-HDQ-)UDQoRLV�3H\�HW�$QWRQLQ�%RXYUHW 
&UpDWLRQ�OXPLqUH���&KULVWRSKH�0DKRQ 
&KDUJpH�GH�SURGXFWLRQ���+pOqQH�/DQW] 
 
'LIIXVLRQ 
 
���� 
�HU�	���PDUV������DX�5HODLV�FXOWXUHO�GH�+DJXHQDX 
GX���DX����PDUV������DX�7DSV�6FDOD�j�6WUDVERXUJ 
���PDUV������j�(VSDFH�5RKDQ�GH�6DYHUQH 
���PDUV������DX�&DUUHDX��6FqQH�1DWLRQDOH�GH�)RUEDFK 
���	����DYULO������j�OD�VDOOH�(XURSH�j�&ROPDU�DYHF�OD�&RPpGLH�GH�O¶(VW��&�'�1��G¶$OVDFH 
��PDL������j�/D�1HI��5HODLV�FXOWXUHO�GH�:LVVHPERXUJ�DYHF�/D�6DOLQH�GH�6RXOW]-VRXV-
){UHWV 
���PDL������j�/D�&DVWLQH���5HLFKVKRIIHQ 
���� 
GX����DX����DYULO�������/H�3RLQW�G
(DX��2VWZDOG 
���VHSWHPEUH�������(VSDFH������,OO]DFK 
 

 



��� 

 &LH�OD�/XQHWWH-7KpkWUH 
5(98(�'(�35(66(�'(51,(5�63(&7$&/( 



��� 

 

 

 



��� 

  



��� 

 

 
 

 &LH�OD�/XQHWWH-7KpkWUH 
&217$&76 

 
 

 
 

3URGXFWLRQ 
3DXOLQH�+\URQ 

&KDUJpH�GH�SURGXFWLRQ�GX�SURMHW�&RUWqJH�V� 
��������������� 

SURGXFWLRQ�ODOXQHWWHWKHDWUH#JPDLO�FRP 

 
 
 
 

$UWLVWLTXH�$FWLRQ�FXOWXUHOOH 
7KLHUU\�6LPRQ 

$XWHXU�HW�PHWWHXU�HQ�VFqQH�GX�SURMHW�&RUWqJH�V� 
�������������� 

ODOXQHWWHWKHDWUH#JPDLO�FRP 
 

 
 
 
 
 

ZZZ�ODOXQHWWHWKHDWUH�FRP 


