
  
 
&KHUV�OHFWHXUV 
  
 
 

/HV� WUDYDX[�GH� OD�0DLULH� VRQW� WHUPLQpV�� OH�
UpVXOWDW� HVW� GH� TXDOLWp� HW� GRQQH� XQH� FHUWDLQH�
GLVWLQFWLRQ� j� QRWUH� +{WHO� GH� 9LOOH�� O¶pFODLUDJH� GH� OD�
IDoDGH�HW�GH�OD�3ODFH�/RXLVH�/HVDJH�PHW�HQ�YDOHXU�OD�
UHVWDXUDWLRQ� GH� OD� SLHUUH� HW� G¶DXWUHV� QRXYHDXWpV�
YHUURQW�OH�MRXU�SRXU�OHV�IrWHV�GH�ILQ�G¶DQQpH� 

 
&RPPH� FKDTXH� DQQpH�� OD� � EURFDQWH� GX� �HU�

PDL�D�FRQQX�XQ�YLI�VXFFqV��YLVLWHXUV�HW�H[SRVDQWV�RQW�
DVVXUp� O¶pGLWLRQ� ����� VRXV� XQH� EHOOH� MRXUQpH�
HQVROHLOOpH� 

 
&RPPH� OH� YHXW� OD� WUDGLWLRQ�� QRXV� DYRQV�

DFFXHLOOL� QRV� DPLV� 2WWDQJHRLV� OH� ZHHN-HQG� GH�
O¶$VFHQVLRQ�� ORUV� GH� OHXU� VpMRXU�� OHV� QRXYHDX[�
SDQQHDX[�G¶DJJORPpUDWLRQ�SRVpV�j�FKDTXH�HQWUpH�GX�
YLOODJH� PDUTXDQW� OH� -XPHODJH� HQWUH� QRV� FRPPXQHV�
RQW�pWp�LQDXJXUpV� 

 
/¶LQFRQWRXUQDEOH� 0DUFKp� GHV� 3URGXFWHXUV�

DXUD�OLHX�OH�PHUFUHGL���DR�W�VXU�OD�3ODFH�&ROLJQ\��FH�
UDVVHPEOHPHQW�DSSUpFLp�GH�WRXV��SHUPHW�GH�SDUWDJHU�
HW� GpFRXYULU� OHV� SURGXLWV� ORFDX[� SURSRVpV� SDU� OD�
&KDPEUH�G¶$JULFXOWXUH�� 

 
 
%RQQH�OHFWXUH��%LHQ�VLQFqUHPHQW 
 
(GRXDUG�5(1$8' 
0DLUH�GH�0RQFRQWRXU� 

 

���-XLQ������-�$11e(������-�1���� 

 
 
/H�&HQWUH�GH�/RLVLUV�RXYUH�VHV�SRUWHV�SRXU�OHV�YDFDQFHV�G¶pWp�GX�
��-XLOOHW������DX����$R�W������ 
 
3RXU�XQH� LQVFULSWLRQ�RX�XQ� UHQGH]-YRXV�� FRQWDFWH]� OH�'LUHFWHXU�
SDU�WpOpSKRQH�DX���������������� 

 

2)),&(�'(�7285,60( 
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'X�-HXGL�DX�/XQGL� 

���K����j����K����-����K����j����K��� 
 
9LVLWH�GX�'RQMRQ� 
9HQGUHGL�6DPHGL�'LPDQFKH�j����K���� 

 
&¶HVW� VRXV� OH� VROHLO�PDJQLILTXH�GX�ZHHN-HQG� GH�

O¶$VFHQVLRQ�TXH��QRV�DPLV�RWWDQJHRLV�RQW�pWp�UHoXV�GDQV�
QRV�EHDX[�YLOODJHV� 

 
�� MRXUV� GH� IHVWLYLWpV� j� $QJOLHUV�� 6DLQW--HDQ-'H-

6DXYHV�DVVRFLp�j�0DUWDL]p�HW�0RQFRQWRXU� 
 
'HV� YLVLWHV�� EDODGHV�� UHSDV�� DQLPDWLRQV� RQW�

RFFXSp�OHV�MRXUQpHV�HW�OHV�VRLUpHV� 
 
'LPDQFKH�DSUqV-PLGL�OH�GpSDUW�GH�QRV�DPLV�V¶HVW�

IDLW�j�OD�IRLV�GDQV�OHV�ULUHV�HW�OHV�SOHXUV� 
 
'H�EHOOHV�MRXUQpHV�G¶DPLWLp� 



-8,1� 
 

6DPHGL����-XLQ�–�%XIIHW�FDPSDJQDUG�–�&OXE�GH�O¶$PLWLp�GH�6DLQW-&KDUWUHV 
6DPHGL����HW�'LPDQFKH����–�*DOD�GH�'DQVH�-�*\PQDVH 
 
-8,//(7 
 

6DPHGL���–�2XYHUWXUH�7HUUD�9LOOD 
6DPHGL���–�-RXUQpH�7HQQLV 
'LPDQFKH����MXLOOHW�–�IrWH�QDWLRQDOH�–�)HVWLYLWpV�GDQV�OHV�TXDWUH�FRPPXQHV�� 
6DPHGL�����–�5HSDV�&KDPSrWUH�–�%LHQ�9LYUH�j�6DLQW-&KDUWUHV 
 
$287 
 

'LPDQFKH���–�/HV�/DYDQGLqUHV�-�$QLPDWLRQ�7RXULVWLTXH�9DOOpH�GH�OD�'LYH 
/XQGL���-�&DUDYDQH�GHV�6SRUWV�-�*\PQDVH 
0HUFUHGL���-�0DUFKp�GHV�3URGXFWHXUV�–�$*$9 
-HXGL���� -�&RXUVHV�DX[�kQHV��HW�YLGH�JUHQLHU�–�)R\HU�5XUDO�G¶2X]LOO\-9LJQROOHV 
'LPDQFKH����–�0DUFKp�GHV�SURGXFWHXUV�-�&LWHUUH�j�2X]LOO\-9LJQROOHV 
 
6(37(0%5( 
 

9HQGUHGL���–�$VVHPEOpH�*pQpUDOH�–�7HQQLV 
6DPHGL����HW�'LPDQFKH���-�-RXUQpHV�(XURSpHQQHV�GX�3DWULPRLQH� 
6DPHGL����–�0DUFKH�GX�3DWULPRLQH�j�OD�*ULPDXGLqUH�–�%LHQ�9LYUH�HW��$QLPDWLRQ�7RXULVWLTXH�GH�OD�
9DOOpH�GH�OD�'LYH 
'LPDQFKH����–�/RWR�-�7HQQLV�-�6DOOH�3RO\YDOHQWH 
/XQGL����–�'RQ�GX�VDQJ�-�6DOOH�SRO\YDOHQWH�GH�6DLQW--HDQ-'H-6DXYHV 
 
 
 

 
 

 
 
'HSXLV� GpEXW� -XLQ��0DOLN� HW� 1DWDFKD�*8,1� RQW� UHSULV� OH�
EDU-UHVWDXUDQW�� 
 

© /¶DXEHUJH�GX�/DF ª 
 
(Q�MXLQ �� 
RXYHUWXUH�OH�PHUFUHGL��MHXGL��YHQGUHGL�GH��� K�j��� K ���� 
OH�VDPHGL�WRXWH�OD�MRXUQpH�HW�OH�GLPDQFKH�GH�� K ���j��� K ���� 
 
(Q�MXLOOHW�HW�DR�W �� 
� MRXUV�VXU����GH�� K�j��� K�QRQ-VWRS�� 
 
&RQWDFW ��1DWDFKD�*XLQ������������������ 

 
 

/H� VDPHGL� �HU� -XLQ� �����
V
HVW� GpURXOp� j� /28'81��
OH� ���qPH� FRQJUqV�
GpSDUWHPHQWDO�GHV� VDSHXUV�
SRPSLHUV�GH�OD�9LHQQH�� 
 
3RXU� O
RFFDVLRQ�� OHV� ��
&HQWUHV� GH� 6HFRXUV� GX�
&DQWRQ�GH�/RXGXQ�pWDLHQW�
SUpVHQWV�� SODFp� VRXV� OH�
WKqPH� GH� OD� MHXQHVVH� HW�

VRXV�IRUPH�GH�FKDVVH�DX[�WUpVRUV��OH�&,6�0RQFRQWRXU�WHQDLW�
OH� VWDQG� �9LVH� OD� IODPPH��� &
HVW� SOXV� G
XQH� FHQWDLQH�
G
HQIDQWV�TXL� D�SDUWLFLSp� WRXW� DX� ORQJ�GH� FHWWH� MRXUQpH�TXL�
V
HVW�FO{WXUp�SDU�XQH�GpDPEXODWLRQ�GDQV�OHV�UXH�GH�/RXGXQ���
GH� O
HVSDFH� 6WH� &URL[� MXVTX
j� OD� SODFH� GX� *pQpUDO� 'H�
*DXOOH�� 

 
1RXV� UHPHUFLRQV� WRXWHV� OHV� SHUVRQQHV� TXL� VRQW�

YHQXHV�QRXV� UHQGUH�YLVLWH�VXU� OH�VWDQG�HW�HQ�SDUWLFXOLHU� OHV�
HQIDQWV�TXL�VH�VRQW�SUrWpV�DX�MHX� 

 
�5HQGH]-YRXV� HQ�

-XLQ� ����� SRXU� OH�
SURFKDLQ� FRQJUqV�
GpSDUWHPHQWDO� TXL� VHUD�
pJDOHPHQW� XQ� FRQJUqV�
UpJLRQDO� HW� TXL� VH�
GpURXOHUD�j�9LYRQQH� 

 



� 
 
$�SDUWLU�GH����+HXUHV�� 
 

7UDGLWLRQQHO� UDVVHPEOHPHQW�j� OD�VDOOH�GHV� IrWHV�
GH� 0HVVDLV� VXLYL� G¶XQ� EXIIHW� FDPSDJQDUG� TXL�
YRXV�VHUD�VHUYL�j�SDUWLU�GH����+HXUHV��� 
 

5HQGH]-YRXV�HQ�VRLUpH�j�021&217285 

 
 
��� +� ��� �� &RQFRXUV� GH� SpWDQTXH� (QIDQWV� HW�
$GXOWHV� -� 7HUUDLQ� GH� ERXOHV� %DVH� GH� /RLVLUV� -�
�LQVFULSWLRQV�JUDWXLWHV�GqV����+����� 
&KDOOHQJH�UHPLV�HQ�MHX�VXU���DQV 
 
���+� ��� j� ���+� ��� �� -HX[�SRXU� HQIDQWV�GDQV� OH�
SDUF�PXQLFLSDO�5pFRPSHQVHV�SRXU�WRXV 
 
���+������%XIIHW�&DPSDJQDUG�VHUYL�GDQV�OH�SDUF 
 
���+� ��� ��3ODFH�/RXLVH�/(6$*(� ��5HWUDLWH�DX[�
IODPEHDX[ 
�DYHF� OD� SDUWLFLSDWLRQ� GH� O¶8QLRQ� 0XVLFDOH�
0RQFRQWRXURLVH 
�GpSDUW�GH�OD�0DLULH��UXH�GX�GRQMRQ��HVSODQDGH� 
 
Þ )HX�GH�MRLH�j�O¶HVSODQDGH�GX�'RQMRQ�VXLYL�GX�

)HX�G¶DUWLILFH 
 
 

 
 

 
352*5$00( 

 
���+������3DOHWV�-�3pWDQTXH�-�-HX[�GH�FDUWHV�SRXU�
OHV�DGXOWHV 
 
3RXU� OHV� HQIDQWV�� GHV� MHX[� VHURQW�RUJDQLVpV� DYHF�
UHPLVH�GH�ORWV 
 
���+������%XIIHW�IURLG 
 
$�SDUWLU�GH����+�����UHWUDLWH�DX[�IODPEHDX[�HW�IHX�
G¶DUWLILFH�j�0RQFRQWRXU� 

 
 
��� +� ��� �� &RQFRXUV� GH� SpWDQTXH� HQ�
WULSOHWWH�-�j�O¶DLUH�GH�SLTXH�QLTXH 
 
��� +� ��� �� 5HVWDXUDWLRQ� j� OD� VDOOH� GH�
O¶DQFLHQQH�pFROH 
 
��� +� ��� �� j� 0RQFRQWRXU� 5HWUDLWH� DX[�
)ODPEHDX[�VXLYL�GX�)HX�G¶DUWLILFH 

 
 
 
 

/D�0XQLFLSDOLWp� GH�0RQFRQWRXU� D� DFFXHLOOL� OH� UDVVHPEOHPHQW�
GHV�DQFLHQV�FDPDUDGHV�GHV�$XUHV�1HPHQWFKDV�GX����DX����-XLQ������
DX�J\PQDVH�GH�0RQFRQWRXU� 
 

/H�PHUFUHGL���� -XLQ�� OHV�DQFLHQV�FDPDUDGHV�RQW�RUJDQLVp�XQH�
FpUpPRQLH� UHOLJLHXVH�� XQ� GpILOp� DYHF� XQ� GpS{W� GH� JHUEHV� DX[�
PRQXPHQWV� DX[� PRUWV� VXLYL� G¶XQ� UHSDV� GH� ���� SHUVRQQHV�� 0RPHQW�
WUqV�FRQYLYLDO� 
 
/H�MHXGL����-XLQ�D�HX�
OLHX� XQH� GpFRXYHUWH�
WRXULVWLTXH� DXWRXU� GH�
0RQFRQWRXU� 
 
 
 
 

 

'DQV� OH� FDGUH� GX� UpIpUHQGXP� G¶LQLWLDWLYH�
SDUWDJpH��5,3���XQH�SURSRVLWLRQ�GH� ORL�YLVDQW�j�DIILUPHU�
OH� FDUDFWqUH� GH� VHUYLFH� SXEOLF� QDWLRQDO� GH� O
H[SORLWDWLRQ�
GHV� DpURGURPHV� GH� 3DULV� D� pWp� SUpVHQWpH�� /HV� pOHFWHXUV�
RQW� OD� SRVVLELOLWp� GH� GpSRVHU� XQ� VRXWLHQ� j� FHWWH�
SURSRVLWLRQ�GH�ORL��j�SDUWLU�GX�MHXGL����MXLQ������j�]pUR�
KHXUH�� SRXU� XQH� GXUpH� GH� QHXI� PRLV� 
 
 /HV� pOHFWHXUV� RQW� GHX[� SRVVLELOLWpV� � 
 
 ���8Q�VRXWLHQ�SDU�YRLH�GpPDWpULDOLVpH� VXU� OH� VLWH�
GH� UHFXHLO� HQ� OLJQH� KWWSV���
ZZZ�UHIHUHQGXP�LQWHULHXU�JRXY�IU�� �� VRLW� SDU� OHXUV�
SURSUHV�PR\HQV��VRLW�SDU�O
LQWHUPpGLDLUH�GH�ERUQH�G
DFFqV�
LQWHUQHW�VLWXpH�j�OD�0DLULH�GH�/RXGXQ� 

 
���� 8Q� VRXWLHQ� HQ� IRUPDW� SDSLHU�� TXH� OHV�

pOHFWHXUV�SHXYHQW�GpSRVHU�j�OD�0DLULH�GH�/RXGXQ� 

75= 



 
'$7(6 

0RQFRQWRXU—
0DUQHV�-�0HVVDLV 
6W�&KDUWUHV�-�� 
2X]LOO\-9LJQROOHV 

0DUWDL]p�-�$XOQD\ 
/D�&KDXVVpH�-� 
6W�&ODLU 

$UoD\�-�&XUoD\�'LYH 
0RXWHUUH-6LOO\�-�� 
*OpQRX]H-� 
5DQWRQ�-�6W�/DRQ 

'LPDQFKH���-XLOOHW 0HVVH�GHV�PDODGHV�FKDSHOOH�1RWUH�'DPH�GH�5DQWRQ�-����+��� 

6DPHGL����-XLOOHW  /$�&+$866((�-����K���  

'LPDQFKH����-XLOOHW 021&217285�-����K���   

'LPDQFKH����-XLOOHW   6$,17�/$21�-���K��� 

'LPDQFKH���$R�W  0$57$,=(�-���K���  

-HXGL����$R�W 0HVVH�j�1RWUH�'DPH�GH�5DQWRQ�-����K��� 

6DPHGL����$R�W 0$51(6�-����K���   

'LPDQFKH����$R�W  6$,17-&/$,5�-����K���  

6DPHGL����$R�W 6$,17-&+$575(6�-����K���   

'LPDQFKH��HU�6HSWHPEUH 0(66$,6�-���K���   

'LPDQFKH���6HSWHPEUH 

6DPHGL����6HSWHPEUH 0$57$,=(�-����K��� 

'LPDQFKH����6HSWHPEUH 0HVVH�j�6DLQW-3LHUUH�GH�/28'81�-�)rWH�GH�6DLQW�-HDQ�&KDUOHV�&RUQD\�-����K��� 

'LPDQFKH����6HSWHPEUH   $5&$<�-����K��� 

0HVVH�GH�UHQWUpH�SDVWRUDOH�j�1RWUH�'DPH�GH�5DQWRQ�-����K��� 

  

��qPH�9HQGUHGL�GH�FKDTXH�PRLV�-�0HVVH�j�OD�5pVLGHQFH�GX�/DF�GH�0RQFRQWRXU��j����K 



 
 

 
 
&HV� GHUQLHUV� PRLV�� OHV� LQFLWDWLRQV� j� IDLUH� pYROXHU� QRV� SUDWLTXHV� WDQW� GDQV� QRV� KDELWXGHV�

SHUVRQQHOOHV�TXH�SURIHVVLRQQHOOHV��VH�VRQW�PXOWLSOLpHV� 
 
0RQVLHXU 'HERVTXH��'LUHFWHXU�*pQpUDO�GX�JURXSH�$SL�5HVWDXUDWLRQ D�IL[p�GDQV�OHV�REMHFWLIV������

GX� JURXSH� GHV� DPELWLRQV� IRUWHV� SRXU� TX

$3,� UHQIRUFH� VD� SODFH� G
DFWHXU� UHVSRQVDEOH GH FHWWH� WUDQVLWLRQ�
pFRORJLTXH�� 

 
3DUPL�FHX[-FL� OD�'LUHFWLRQ�*pQpUDOH� VRXKDLWH� V
HQJDJHU GH PDQLqUH�HQFRUH�SOXV�FRQFUqWH� HW�

JOREDOH GDQV�OD�OXWWH�FRQWUH�OH�JDVSLOODJH�DOLPHQWDLUH� 
 
$LQVL�� XQ� SODQ� G
DFWLRQ� QDWLRQDO GH SHVpH� D� pWp� UpDOLVp�� /H� UHVWDXUDQW� VFRODLUH� GH�0RQFRQWRXU� D�

UpDOLVp�VD�SHVpH�VXU�XQH�VHPDLQH� 
 
&RQFUqWHPHQW�� HQ� PR\HQQH�� RQ� MHWWH� ��J� GH� GpFKHWV� DOLPHQWDLUHV� SDU� SODWHDX� VXU� OH� UHVWDXUDQW�

VFRODLUH�GH�0RQFRQWRXU��&H�FKLIIUH�FRUUHVSRQG�DX[�GpFKHWV�GH�SURGXFWLRQ�HQ�FXLVLQH��pSOXFKXUHV��HWF����DX[�
�UHWRXUV�DVVLHWWHV���OHV�DOLPHQWV�ODLVVpV�VXU�OH�SODWHDX�SDU�OHV�pOqYHV�HW�MHWpV���/D FXLVLQLqUH ��PDGDPH�1HOO\�
0LOODXOW� �SURSRVH�G¶DMXVWHU�OHV�DFKDWV�j�OD�FRQVRPPDWLRQ�UpHOOH�
GHV�HQIDQWV��GH�PLHX[�FRPPXQLTXHU�VXU�OHV�SODWV�LPSRSXODLUHV��
GH�SRXUVXLYUH�FHWWH�DFWLRQ�GH�VHQVLELOLVDWLRQ �DXSUqV�GHV�HQIDQWV�
HQ� RUJDQLVDQW� GHV� SHVpHV� MRXUQDOLqUHV� HW� HQ� FRPPXQLTXDQW� FHV�
UpVXOWDWV� TXRWLGLHQQHPHQW�� /¶pTXLSH� $3,� 5HVWDXUDWLRQ� GH�
0RQFRQWRXU� VH� IL[H�XQ�REMHFWLI� GH� UpGXFWLRQ�GH�����GX�SRLGV�
GHV�GpFKHWV�DOLPHQWDLUHV�HQ������ 
 

 
 
 
 
 
 
9RLFL�OD�SKRWR�G¶DSUqV�FRQFHUW�GX����DYULO������GRQQp�j�6W�9DUHQW�GDQV�OH�FDGUH�GHV�$UWV�-R\HWWH�� 
/HV�pOqYHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�7KRXDUVDLV�HW���pOqYHV�GH�0RQFRQWRXU�RQW�SUpVHQWp�DYHF�
EULR�� FH� GRQW� LOV� pWDLHQW� FDSDEOHV �� GDQVH�� FKDQW�� RUFKHVWUDWLRQ� G¶LQVWUXPHQWV� LQRXwV�� G¶LQVWUXPHQWV�
G¶KDUPRQLH��,OV�VRQW�PHQpV�SDU�OH�FKHI�FDQDGLHQ�-HDQ-0LFNDsO�/DYRLH�GX�JURXSH�$UV�1RYD�pWDEOL�j�3RLWLHUV��
HQFDGUpV�SDU�GHV�PXVLFLHQV�GX�FRQVHUYDWRLUH�GH�PXVLTXH�HW�GDQVH�GH�7KRXDUV��UHOD\pV�SDU�GHV�pGXFDWHXUV�
VRFLDX[�� 
/HV� pOqYHV� GH� &3�� &(��� &(�� HW� &0��� SRXU�
0RQFRQWRXU�� RQW� WHUPLQp� OHXU� SUHPLqUH� DQQpH�
'(026�OH�VDPHGL����MXLQ�DYHF�XQ�GHUQLHU�WXWWL�
�UDVVHPEOHPHQW�PXVLFDO�GHV�����HQIDQWV��� 
/H� SURMHW� '(026� HVW� j� O¶LQLWLDWLYH� GH� OD�
3KLOKDUPRQLH� GH� 3DULV�� ,O� YHXW� SHUPHWWUH� DX[�
HQIDQWV�G¶DFFpGHU�j�OD�PXVLTXH�JUDWXLWHPHQW�� 

 

KWWSV���ZZZ�IDFHERRN�FRP�FRQVHUYDWRLUH7\QGR�
YLGHRV������������������ 

 



5pXQLRQ�G¶LQIRUPDWLRQ�HW�G¶RUJDQLVDWLRQ� 
/H�-HXGL����-XLQ�j����K����-�6DOOH�GH�OD�0DLULH�GH�0RQFRQWRXU 

1RXV�IDLVRQV�DSSHO�j�WRXV�OHV�EpQpYROHV� 


