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�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

9RLFL� O¶DQQpH�������'qV� OH��HU� MDQYLHU�� OH�VHUYLFH�GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH�

VHUD�DVVXUp�SDU�OH�6,'(1-�6,$1�125($'(� 

$X�PRLV�GH�PDUV�DXURQW�OLHX�OHV�pOHFWLRQV�PXQLFLSDOHV� 

�����YHUUD�pJDOHPHQW�OD�FRQVWUXFWLRQ�G¶XQH�DLUH�GH�FRYRLWXUDJH�SUqV�GH�OD�EUH�

WHOOH�G¶HQWUpH�GH�O¶DXWRURXWH�$���G¶XQH�FDSDFLWp�GH����SODFHV��DYHF�XQH�H[WHQ�

VLRQ� SRVVLEOH� j� ���� SODFHV�� &HWWH� DLUH� GH� FRYRLWXUDJH� HVW� FRILQDQFpH� SDU� OD�

UpJLRQ�GHV�+DXWV-GH-)UDQFH��OH�GpSDUWHPHQW�GX�3DV-GH-&DODLV��OD�&RPPXQDX�

Wp� 8UEDLQH� G¶$UUDV� HW� OD� &RPPXQDXWp� GH� &RPPXQHV� 2VDUWLV�0DUTXLRQ�� (Q�

RFWREUH�� GpPDUUHURQW� OHV� WUDYDX[� GX� &DQDO� 6HLQH-1RUG� (XURSH�� TXDOLILp� GH�

FKDQWLHU�GX�VLqFOH� 

8Q�FRQVHLO�PXQLFLSDO�VHUD�RUJDQLVp�HQ�IpYULHU������ 

/H�PRLV�SURFKDLQ�� OH�EXOOHWLQ�PXQLFLSDO�VHUD�pGLWp�SRXU� OHV�PRLV�GH� IpYULHU�HW�

PDUV� 

(Q�FH�PRLV�GH�MDQYLHU�������MH�YRXV�VRXKDLWH�OH�ELHQ�YLYUH�HQVHPEOH��OD�MRLH��OD�

SDL[�j� FKDFXQ�GH� YRXV��j� YRV� IDPLOOHV�� VXUWRXW�XQH�H[FHOOHQWH� VDQWp�HW� GH� OD�

UpXVVLWH�GDQV�YRV�SURMHWV�SHUVRQQHOV�HW�SURIHVVLRQQHOV� 

/HV�DGMRLQWV��OHV�FRQVHLOOqUHV�HW�FRQVHLOOHUV��OHV�HPSOR\pV�FRPPXQDX[�HW�PRL-

PrPH�YRXV�SUpVHQWRQV�QRV�PHLOOHXUV�Y°X[�j�O¶RFFDVLRQ�GH�FHWWH�QRXYHOOH�DQ�

QpH������ 

-H�YRXV�GRQQH� UHQGH]-YRXV�HW�FRPSWH�VXU�YRWUH�SUpVHQFH��j� OD� WUDGLWLRQQHOOH�

FpUpPRQLH�GHV�Y°X[�OH�YHQGUHGL����MDQYLHU������j����K����j�OD�VDOOH�GHV�IrWHV� 

������������������������������������������������������������������������������������
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,QVFULSWLRQV�VXU�OHV�OLVWHV�pOHFWRUDOHV 

�'HUQLHU�GpODL�SRXU�OHV�LQVFULSWLRQV�VXU�OHV�OLVWHV�pOHFWRUDOHV�SRXU�OHV�pOHFWLRQV�PXQLFLSDOHV�GH�PDUV������� 

9HQGUHGL���IpYULHU������LQFOXV� 

&pUpPRQLH�GHV�Y°X[����� 
 

0RQVLHXU� OH�0DLUH�� OHV� DGMRLQWV�� OHV� FRQVHLOOHUV�PXQLFLSDX[� LQYLWHQW� WRXV� OHV� KDEL�

WDQWV�� OHV� UHVSRQVDEOHV� HW� PHPEUHV� GHV� DVVRFLDWLRQV� IUHVQRLVHV�� OHV� SURIHVVLRQ�

QHOV��OHV�FRPPHUoDQWV��OHV�H[SORLWDQWV�DJULFROHV��OHV�HQVHLJQDQWV��j�OD�FpUpPRQLH�GHV�Y°X[�TXL�VH�GpURXOHUD�� 

�9HQGUHGL����MDQYLHU������j�OD�6DOOH�GHV�IrWHV�j�SDUWLU�GH����K��� 

$X�FRXUV�GH�FHWWH�FpUpPRQLH��QRXV�PHWWURQV�j�O¶KRQQHXU�OD�GR\HQQH�HW�OH�GR\HQ�GH�OD�FRPPXQH � 

-��0PH�'2%52:2/6.,�-HDQQH�HW�0��&$<(7�$XJXVWH�� 

8QH�PpGDLOOH�GX�WUDYDLO�© *UDQG�2U ª�VHUD�UHPLVH��j�0RQVLHXU�&($1(�*HUPDLQ�� 

8Q�YLQ�G¶KRQQHXU�FO{WXUHUD�OD�FpUpPRQLH� 

,QVFULSWLRQV�DX�53,�)UHVQHV���3ORXYDLQ 
'qV�j�SUpVHQW�OHV�FRPPXQHV�HW�OHV�HQVHLJQDQWV�RUJDQLVHQW�OHV�LQVFULSWLRQV�SRXU�O¶DQ�

QpH�VFRODLUH������������SRXU�OD�UHQWUpH�GH�VHSWHPEUH��GH�OD�PDWHUQHOOH��HQIDQWV�QpV�

HQ������HW�HQWUH�MDQYLHU�HW�ILQ�DR�W�������MXVTX¶DX�&0��� 

3RXU�FHV� LQVFULSWLRQV��YRXV�SRXYH]�FRQWDFWHU� OHV�PDLULHV�GH�)UHVQHV�HW�GH�3ORXYDLQ��

DLQVL�TXH�OD�GLUHFWULFH�G¶pFROH�GqV�MDQYLHU�������9RXV� GHYH]� YRXV�PXQLU� GX� OLYUHW� GH�

IDPLOOH�HW�GX�FDUQHW�GH�YDFFLQDWLRQV�� 

/¶pFROH�HVW�HQ�UHJURXSHPHQW�SpGDJRJLTXH�LQWHUFRPPXQDO�DYHF���FODVVHV� 

/H�UHVWDXUDQW�VFRODLUH�HVW�j�3ORXYDLQ ��SRXU�LQIRUPDWLRQ��OH�FR�W�GX�UHSDV�SRXU�O¶DQQpH�VFRODLUH�����������HVW�GH���HXURV��� 

8QH�JDUGHULH�IRQFWLRQQH�GDQV�FKDTXH�FRPPXQH��GqV���K����OH�PDWLQ�HW�MXVTX¶j����K����OH�VRLU ���WDULI�SRXU�)UHVQHV������¼�

SDU�SUHVWDWLRQ��DYDQW�RX�DSUqV�pFROH�� 

/H�WUDQVSRUW�VFRODLUH�HVW�ILQDQFp�HQWLqUHPHQW�SDU�OH�&RQVHLO�5pJLRQDO�HW�OHV�HQIDQWV�VRQW�HQFDGUpV�SHQGDQW�OH�WUDMHW� 

3RXU�WRXV�UHQVHLJQHPHQWV� 

�������������0DLULH�GH�)UHVQHV���������������������������������������������������������������������0DLULH�GH�3ORXYDLQ����������������� 

(FROH�GH�)UHVQHV����������������� ��0PH�%581($8�'LUHFWULFH�������(FROH�GH�3ORXYDLQ����������������� 

� 



'RVVLHUV�GH�VXEYHQWLRQV�SRXU�OHV�DVVRFLDWLRQV� 
/HV�GRVVLHUV�GH�GHPDQGH�GH�VXEYHQWLRQV�GRLYHQW�SDUYHQLU�HQ�PDLULH�DYDQW�OH �� 

YHQGUHGL����IpYULHU������ 

&HV�GHPDQGHV�VHURQW�GpOLEpUpHV�DX�FRQVHLO�PXQLFLSDO�GH�ILQ�IpYULHU����� 

/HV�GRVVLHUV�GRLYHQW�FRQWHQLU � 

-�XQ�FRXUULHU�GH�GHPDQGH�GH�VXEYHQWLRQ 

-�XQ�5�,�%��HQ�FDV�GH�FUpDWLRQ�RX�GH�FKDQJHPHQW� 

-�OD�FRQVWLWXWLRQ�GX�EXUHDX�GH�O¶DVVRFLDWLRQ��HQ�FDV�GH�FUpDWLRQ�RX�GH�FKDQJHPHQW� 

-�OHV�PHPEUHV��1RPV�HW�OLHX[�GH�UpVLGHQFH� 

-�XQH�V\QWKqVH�GX�EXGJHW�GH�O¶DVVRFLDWLRQ��UHFHWWHV�–GpSHQVHV�� 

-�OD�GDWH�GH�OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH 

5DSSHO ��O¶DVVHPEOpH�JpQpUDOH�G¶XQH�DVVRFLDWLRQ�GRLW�VH�WHQLU�DX�PRLQV�XQH�IRLV�SDU�DQ��$X�FRXUV�GH�FHWWH�DV�

VHPEOpH��OHV�PHPEUHV�GpVLJQHQW�OH�EXUHDX��OD�IUpTXHQFH�GHV�PDQGDWV�GHV�PHPEUHV�GX�EXUHDX�HVW�GpILQLH�GDQV�

OHV�VWDWXWV���SDUWLFLSHQW�DX[�GpFLVLRQV�HW�SUHQQHQW�FRQQDLVVDQFH�GX�EXGJHW�GH�O¶DVVRFLDWLRQ� 

,QIRUPDWLRQV�1RUpDGH�6,'(1-6,$1 

&L-MRLQW�DX�)UHVQHV�,QIRV�XQH�ILFKH�G¶LQIRUPDWLRQV�FRPPXQLTXpH�SDU��125($'(��6,'(1�–�6,$1�SRXU�OH�VHUYLFH�

GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH�DLQVL�TXH�OHV�FRRUGRQQpHV� 

� 

5HJLVWUH�GH�FRQFHUWDWLRQ 

8Q�UHJLVWUH�GH�FRQFHUWDWLRQ�HVW�j�YRWUH�GLVSRVLWLRQ�DX[�KRUDLUHV�G¶RXYHUWXUH�GH�OD�PDLULH��FH�UHJLVWUH�UHFXHLOOH�OHV�

REVHUYDWLRQV�HW�UHPDUTXHV�SRXU�O¶pODERUDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH�,QWHUFRPPXQDO��3�/�8�,��GH�OD�&RPPX�

QDXWp�GH�&RPPXQHV�26$57,6�0$548,21��&H�FDKLHU�GH�FRQFHUWDWLRQ� UHVWHUD�HQ�PDLULH� MXVTX¶HQ������YRLUH�

������3RXU�WRXW�UHQVHLJQHPHQW�YRXV�SRXYH]�FRQWDFWHU�OH�VHFUpWDULDW�GH�PDLULH�� 

&L-MRLQW�DX�)UHVQHV�,QIRV�XQH�ILFKH�G¶LQIRUPDWLRQV�VXU�O¶pODERUDWLRQ�GX�3/8,� 

&RPSWHXUV�G¶HDX 

3HQVH]�j�YpULILHU�HW�SURWpJHU�GX�JHO�YRV�FRPSWHXUV�DLQVL�TXH�YRV�LQVWDOODWLRQV�

H[WpULHXUHV� 

3RXU�pYLWHU�GHV�VXUSULVHV�UHODWLYHV�DX[�IDFWXUHV�G¶HDX�GRUpQDYDQW�JpUpHV�SDU�OH�

6,'(1��SHQVH]�j�YpULILHU�SpULRGLTXHPHQW�YRV�FRQVRPPDWLRQV�G¶HDX��DX�PRLQV�TXDWUH�IRLV�SDU�DQ� 



1RXV�FRQWDFWHU 
0$,5,( 

���UXH�GH�O¶(JOLVH 
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* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 

$*(1'$�'8�02,6 

$QDO\VH�GH�O¶HDX 

$QDO\VH� GH� O¶$JHQFH� 5pJLRQDOH� GH� 6DQWp�� VHUYLFH� VDQWp� HW� HQYLURQQHPHQW� GHV� HDX[�

GHVWLQpHV�j�O¶DOLPHQWDWLRQ�KXPDLQH�� 

(DX�G¶DOLPHQWDWLRQ�FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU�SRXU� O¶HQVHPEOH�GHV�SDUDPqWUHV�

PHVXUpV��HDX�GH�PLQpUDOLVDWLRQ�LPSRUWDQWH��UpVXOWDWV�FKLPLTXHV�VDWLVIDLVDQWV�� 

6XLWH� j� O¶DUUrWp� SUpIHFWRUDO� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD� WHQHXU� HQ� LRQV� SHUFKORUDWHV�� O¶HDX� GH� UpVHDX�j�

)UHVQHV�/HV�0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�

GH�PRLQV�GH���PRLV���3UpOqYHPHQW�GX����RFWREUH��������WDX[�GH�1LWUDWHV� �������PJ�O���1RUPH����PJ�O���� 

(WDW�FLYLO� 
,O�HVW�Qp���0DWK\V�)$<2//(�OH����GpFHPEUH����� 

 
0HVVH�j�)UHVQHV���VDPHGL����MDQYLHU������j����KHXUHV��� 
 

 
,316�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

Bonne année à tous 

5HSDV�GHV�DvQpV 
9RXV�WURXYHUH]�VXU�OH�VLWH�GH�OD�FRPPXQH�OHV�SKRWRV�GX�UHSDV�GHV�DvQpV�GDQV�OD�UXEULTXH�© HQIDQFH��FXOWXUH�HW�

ORLVLUV ª��RQJOHW�© DQLPDWLRQ ª� 

)UHVQHV�$QLPDWLRQ���SURJUDPPH����� 

�)5(61(6�$1,0$7,21�9286�628+$,7(�81(�(;&(//(17(�$11((���� 

����� VHUD� IHVWLYH� �� (W�YRLFL�OH�SURJUDPPH««����FDUQDYDO�GH�'XQNHUTXH���IrWH�GH�OD�6W�3DWULFN��FKDVVH�DX[�

°XIV� GH� 3kTXHV�� VRUWLH� SRXU� OHV� HQIDQWV� HW� DGROHVFHQWV�� FRFKRQ� JULOOp�� VRLUpH� GLQHU� �� VSHFWDFOH�� ERXUVH� DX[�

MRXHWV��VRLUpH�%HDXMRODLV� 

'HV�SUpFLVLRQV�VHURQW�GRQQpHV�HQ�FRXUV�G¶DQQpH������IUHVQHVDQLPDWLRQ#\DKRR�FRP 


