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0HUFL�DX[�&(��HW�&(�� 
$YHF�OHXU�HQVHLJQDQWH��&KULVWHOOH�9DOHQFRXUW�� OHV�pOqYHV�GH�&(��HW�&(��RQW� WUDYDLOOp�VXU� OHV�

EXOEHV��/HV�MDFLQWKHV�Q¶RQW�SOXV�GH�VHFUHWV�SRXU�HX[�� 

/D� OHoRQ�V¶HVW�WHUPLQpH�SDU�XQ�DWHOLHU�IORUDO��� OHV�MHXQHV�RQW�KDELOOp�OHV�SRWV�GH�MDFLQWKHV�TXL�

RQW�pWp�UHPLV�DX[�DvQpHV�DYHF�OHXU�FROLV� 

8Q�EHO�H[HPSOH�GH�OLHQ�LQWHUJpQpUDWLRQQHO��8Q�JUDQG�PHUFL�DX[�HQIDQWV�HW�j�OHXU�HQVHLJQDQWH� 

dD�ERXJH�j�)UHVQHV�� 

· © /H�&DUUp�3RWDJHU ª���$OEDQ��-XOLHQ��HW�7KRPDV�YLHQQHQW�G¶rWUH�UpFRPSHQVpV�DX�FRQFRXUV�© OHV�7D�

OHQWV�GHV�)UXLWV�HW�/pJXPHV ª�GDQV� OD�FDWpJRULH�© PDJDVLQV�GH�SUR[LPLWp ª�SDU�XQ��HU�SUL[� �SRXU� OD�UpJLRQ�

1RUG-(VW��FH�TXL�OHXU�SHUPHW�GH�SDUWLFLSHU�DX�FRQFRXUV�QDWLRQDO�HQ�IpYULHU�� 
 

· © $X�'RPDLQH�)UHVQRLV ª���$OH[DQGUD�/ROOLYLHU�HW�/DXUHQW�/HSUHWWH�YLHQQHQW�G¶RXYULU�JvWH�HW�FKDPEUHV�

G¶K{WHV�DX���UXH�GH�OD�&URL[��DYHF�XQ�SDUWHQDULDW�DYHF�O¶LQVWLWXW�GH�%HDXWp�1DWXU¶+HO�YRLVLQ��3KRWRV�VXU�LQWHU�

QHW� 
 

· �©�/¶vORW�GHV�%RQQHV�+HUEHV ª���6RSKLH�5LQJDUG��DX���UXH�GH�O¶DEUHXYRLU��YRXV�SURSRVH�GHV�WLVDQHV�

TXµHOOH�D�FRQFRFWpHV�HW�RUJDQLVH�UpJXOLqUHPHQW�GHV�DWHOLHUV�GH�GpFRXYHUWH�GHV�SODQWHV�PpGLFLQDOHV�HW�VDX�

YDJHV� 

/¶KLYHU�HVW�DUULYp��� 

/D�PXQLFLSDOLWp��UDSSHOOH�O¶REOLJDWLRQ�TXL�HVW�IDLWH�DX[�SDUWLFXOLHUV�GH�GpQHL�

JHU�HW�GH�SURFpGHU�DX�VDODJH�VXU� OHV� WURWWRLUV�HQ�FDV�GH�YHUJODV��DX�

GURLW� GH� O¶KDELWDWLRQ� �WURWWRLUV��� GLVSRVLWLRQV� TXL� V¶DSSOLTXHQW� GX� �HU� QR�

YHPEUH�DX����DYULO�GH�O¶DQQpH�HQ�FRXUV��8Q�DUUrWp�D�pWp�SULV�GDQV�FH�VHQV�

OH� ��� GpFHPEUH� ����� �$5-����-����� SRXU� SUpPXQLU� OHV� KDELWDQWV�

FRQWUH� OHV� ULVTXHV�G¶DFFLGHQWV��G¶DVVXUHU� OD�VDOXEULWp�HW� OD�V�UHWp�GX�SDV�

VDJH� 

3HQVH]�j�YpULILHU�HW�SURWpJHU�GX�JHO�YRWUH�FRPSWHXU�G¶HDX�H[WpULHXU� 

/H�FR�W�GX�FKDQJHPHQW�G¶XQ�FRPSWHXU�SRXU�FDXVH�GH�JHO�HVW�j�OD�FKDUJH�GH�O¶KDELWDQW� 

0HUFL�j�-DQ 

-DQ�D�HIIHFWXp�j�OD�PDLULH��OH�VWDJH�GH�FODVVH�GH�GpFRXYHUWH�GX�PLOLHX�SURIHVVLRQQHO�UpDOLVp�HQ�FODVVH�GH��qPH��

OD�VHPDLQH�SUpFpGDQW�OHV�YDFDQFHV�GH�1RsO� 

6HV�FRPSpWHQFHV�HQ�LQIRUPDWLTXH�OXL�RQW�SHUPLV�GH�UpDOLVHU�OD�FDUWH�GH�Y°X[�LQVpUpH�GDQV�OH�FDUQHW�TXL�YRXV�D�

pWp�GLVWULEXp��,O�D�pJDOHPHQW�SDUWLFLSp�j�OD�UpGDFWLRQ�GX�)UHVQHV�,QIRV�GH�MDQYLHU������HW�j�OD�PLVH�j�MRXU�GX�VLWH�

LQWHUQHW��8QH�PLVH�j�O¶KRQQHXU�MXVWLILpH�� 



8QH�UXH�VDQV�QRP 

1RXV�YRXV�SURSRVRQV�GH�GRQQHU�XQ�QRP�j�XQH�UXH�TXL�Q¶HQ�D�SDV� 

6L�YRXV�YRXV�UHSpUH]�VXU�OD�SKRWR�FL-FRQWUH��LO�V¶DJLW�GH�OD�UXH�DERX�

WLVVDQW�DX�VWRS�GH�OD�UXH�GH�%LDFKH��j�OD�VRUWLH�GX�YLOODJH��HQ�URXJH�

VXU�OH�GRFXPHQW�� 

)DLWHV�PDUFKHU�YRWUH�LPDJLQDWLRQ��$XFXQH�UXH�QH�SRUWH�XQ�QRP�GH�

SHUVRQQH��UHVWRQV�GDQV�OD�PrPH�OLJQpH� 

1RXV�DWWHQGRQV�YRV�SURSRVLWLRQV�HQYR\pHV�SDU�PDLO�RX�GpSRVpHV�GDQV�OD�ERvWH�DX[�OHWWUHV�GH�OD�PDLULH��1¶RXEOLH]�

SDV�GH�GRQQHU�YRWUH�LGHQWLWp�HW�YRWUH�DGUHVVH��'HUQLHU�GpODL���VDPHGL����MDQYLHU������ 

/D�FRPPLVVLRQ�XUEDQLVPH�H[DPLQHUD�OHV�SURSRVLWLRQV��/H�FRQVHLO�PXQLFLSDO�YRWHUD� 

6WDWLRQQHPHQW�GHV�YpKLFXOHV� 

/H�FRGH�GH�OD�URXWH�VWLSXOH�TX¶LO�HVW�LQWHUGLW�GH�VWDWLRQQHU�RX�GH�V¶DUUrWHU�OH�ORQJ�G¶XQ�PDUTXDJH�MDXQH�FRQWLQX�DX�

VRO� 

5DSSHO�GX�)UHVQHV� ,QIRV�GH�GpFHPEUH� ��HQ�FDV�GH�VWDWLRQQHPHQW�GHV�YpKLFXOHV�VXU� OH� WURWWRLU��XQ�HVSDFH�GRLW�

rWUH�ODLVVp�SRXU�SHUPHWWUH�OH�SDVVDJH�GHV�SLpWRQV��GHV�SRXVVHWWHV��GHV�IDXWHXLOV�URXODQWV�VXU�OH�WURWWRLU� 

&ROOHFWH�GHV�GpFKHWV����� 

/D�FROOHFWH�GHV�GpFKHWV�FKDQJH���OH�PHUFUHGL�UHPSODFH�OH�VDPHGL� 

/H�UDPDVVDJH�GHV�SRXEHOOHV�MDXQHV�VH�IDLW�GpVRUPDLV�HQ�VHPDLQH�SDLUH� 

/H�UDPDVVDJH�GHV�GpFKHWV�YHUWV�UHVWH�OH�MHXGL� 

9RXV�WURXYHUH]�FL-MRLQW�OH�FDOHQGULHU�GH�UDPDVVDJH�SRXU�O¶DQQpH����� 

$LUH�GH�FRYRLWXUDJH 

8Q�SDUNLQJ�GH�FRYRLWXUDJH�YHUUD�OH�MRXU�HQ�������,O�VHUD�VLWXp�HQWUH�OHV�GHX[�URQGV-SRLQWV�j�SUR[LPLWp�GH�O¶HQWUpH�

GH�O¶DXWRURXWH�$���F{Wp�GURLW�HQ�DOODQW�YHUV�)UHVQHV��VXU�XQ�WHUUDLQ�DSSDUWHQDQW�j�OD�6$1()��/H�ILQDQFHPHQW�HVW�

DVVXUp� SDU� OD� 6$1()�� OH� &RQVHLO� 'pSDUWHPHQWDO� GX� 3DV-GH-&DODLV�� OD� &RPPXQDXWp� GH� &RPPXQHV� 2VDUWLV-

0DUTXLRQ�HW� OD�&RPPXQDXWp�8UEDLQH�G¶$UUDV��&H�SDUNLQJ�FRPSUHQGUD���� SODFHV� �GRQW� SODFHV�305��� XQ� DEUL�

SLpWRQ�HW�GHV�ERUQHV�GH�FKDUJHPHQW�SRXU�OHV�YpKLFXOHV�pOHFWULTXHV� 

&H�SDUNLQJ�SHUPHWWUD�GH�OLEpUHU�GHV�SODFHV�VXU�QRV�DLUHV�GH�VWDWLRQQHPHQW�HW�G¶pYLWHU�© OHV�YRLWXUHV�YHQWRXVHV ª��

JDUpHV�© DX�SHWLW�ERQKHXU�OD�FKDQFH ª�VXU�QRV�WURWWRLUV� 



'RQ�GX�VDQJ�j�%LDFKH-VDLQW-9DDVW 
/µ$PLFDOH�GHV�'RQQHXUV�GH�VDQJ�GH�%LDFKH�QRXV�D�FRPPXQLTXp�OHV�GDWHV�SRXU������GHV�FROOHFWHV�GH�VDQJ�TXL�

DXURQW�OLHX�VDOOH�-HDQ�0RXOLQ��j�%LDFKH�� 

· 6DPHGL����IpYULHU������GH���KHXUHV����j����KHXUHV 

· 9HQGUHGL���PDL������GH����KHXUHV�j����KHXUHV��������������������������������&DUWH�G¶LGHQWLWp�REOLJDWRLUH 

· 6DPHGL����DR�W������GH���KHXUHV����j����KHXUHV 

· 9HQGUHGL���GpFHPEUH������GH����KHXUHV�j����KHXUHV 
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) �������������� 

* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU ,316�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

/H�GpSDUWHPHQW�DLGH�OHV�MHXQHV 
/H�&RQVHLO�'pSDUWHPHQWDO�GX�3DV-GH-&DODLV�DSSRUWH�VRQ�DLGH�DX[�MHXQHV��GDQV�GLIIpUHQWV�GRPDLQHV� 

9RXV�WURXYHUH]�GDQV�OH�IO\HU�FL-MRLQW�OHV�GLIIpUHQWHV�SRVVLELOLWpV�TXL�VRQW�RIIHUWHV�SDU�OH�GpSDUWHPHQW� 

7UDYDX[�VXU�OD�OLJQH�7*9���FRPPXQLTXp�GH�OD��61&) 

'X� OXQGL� �� MDQYLHU� DX� VDPHGL� �� DR�W� ������61&)�5pVHDX�SURFqGHUD�DX�UHQRXYHOOHPHQW�GX�EDOODVW�HQWUH�

0RU\�HW�&DUYLQ��VXU�OD�/LJQH�j�*UDQGH�9LWHVVH�/LOOH-3DULV��&HV�WUDYDX[�VH�GpURXOHURQW�OD�QXLW�PDLV�GHV�YpKLFXOHV�

URXWLHUV� IUDQFKLURQW�QRWUH�FRPPXQH��SULQFLSDOHPHQW� OD�QXLW��FH�TXL�SRXUUD�RFFDVLRQQHU�GHV�QXLVDQFHV�VRQRUHV��

/H�FKDQWLHU�HVW�RUJDQLVp�GH�PDQLqUH�j�FH�TXH�FHV�QXLVDQFHV�VRLHQW�OHV�SOXV�EUqYHV�HW�IDLEOHV�SRVVLEOHV� 

 

$QDO\VH�GH�O¶HDX 
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��5HOHYp�GX����GpFHPEUH��������WDX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O� 

�0HVVH�j�)UHVQHV-OqV-0RQWDXEDQ���VDPHGL����MDQYLHU������j����KHXUHV��� 

  Bonne année à tous ! 

$*(1'$�'8�02,6 


