
 

L’ECHO DE LA TOUR N°10 

/H�&RQVHLO�PXQLFLSDO�GH�/D�7RXU-HQ-0DXULHQQH�V¶HVW�UpXQL�OH�PDUGL���RFWREUH������j����KHXUHV�GDQV�OD�VDOOH�GHV�eFKRV�
G¶+HUPLOORQ��VRXV�OD�SUpVLGHQFH�GH�0��'85%(7�<YHV��0DLUH��,O�HVW�SURFpGp�j�O¶DSSHO�GHV�FRQVHLOOHUV�PXQLFLSDX[��OH�0DLUH�
FRQVWDWH�TXH�OH�TXRUXP�HVW�DWWHLQW� 
0HPEUHV�SUpVHQWV���'85%(7�<YHV��)$/48(7�3KLOLSSH��)580,//21�0LUHLOOH��)580,//21�0LFKHO��%2&+(7�'D�
QLHOOH��67$6,$�-HDQ-0LFKHO��5(<1$8'�&ODXGH��$9$1=,�/RXLV��125$=�$ODLQ��32/7521�0DUWLQH��'()817,�(OLVD�
EHWK��02558*$5(6-%$528�6DELQH��'835$=-&+$8'(7�/DXUH��9$//,1�5pPL��'85,(8;�1DWDFKD��2/,9(�3KL�
OLSSH��9$/(1=$12�-XVWLQH��'20,1-21�$ODLQ� 
0HPEUH�DEVHQW���%(1('(772�6RSKLH��D�GRQQp�SURFXUDWLRQ�j�%2&+(7�'DQLHOOH�� 
'DWH�GH�OD�FRQYRFDWLRQ������VHSWHPEUH����� 
$SSUREDWLRQ�GHV�FRPSWHV�UHQGXV��GHV�FRQVHLOV�PXQLFLSDX[�GX����PDL�����MXLQ�HW����MXLOOHW������ 

2UGUH��GX�MRXU 

�–�'pOpJDWLRQV�FRQVHQWLHV�DX�0DLUH 
�–�)LQDQFHV 
�–�)RQFLHU 
�–7UDYDX[ 
�–�&RPPXQDXWp�GH�&RPPXQHV�&°XU�GH�0DXULHQQH�$UYDQ 
�–�5DSSRUW�6$$(00����� 
�–�(DX 
�–�%LEOLRWKqTXHV 
�–�3HUVRQQHO 
��–�4XHVWLRQV�HW�LQIRUPDWLRQV�GLYHUVHV 

 
�–�'pOpJDWLRQV�FRQVHQWLHV�DX�0DLUH 
0RQVLHXU�OH�0DLUH�UDSSHOOH�OD�GpOLEpUDWLRQ�Q�����-����GX����
PDL������SUpVHQWDQW�OHV�GpOpJDWLRQV�GX�FRQVHLO�PXQLFLSDO�FRQ�
VHQWLHV�DX�PDLUH�SRXU�OH�PDQGDW�����-������&HWWH�GpOLEpUDWLRQ�
D\DQW�IDLW�O¶REMHW�GH�UHPDUTXHV�GH�OD�SDUW�GX�FRQWU{OH�GH�OpJD�
OLWp��QRWDPPHQW�VXU�GHV�RPLVVLRQV��OH�PDLUH�SUpVHQWH�OD�GpOLEp�
UDWLRQ�PLVH�j�MRXU�HW�OD�SURSRVH�DX�YRWH����������9RWH������3RXU 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�–�)LQDQFHV 
5HPERXUVHPHQW�GH�IUDLV�GH�GpSODFHPHQW�SRXU�O¶LQWHUYH�
QDQWH�VFRODLUH�HQ�LWDOLHQ 
'DQLHOOH�%2&+(7�UDSSHOOH�TX¶XQH�SHUVRQQH�LQWHUYLHQW�GDQV�
OHV� pFROHV� G¶+HUPLOORQ� HW� GH�3RQWDPDIUH\-0RQWSDVFDO� DILQ�
G¶HQVHLJQHU� O¶LWDOLHQ��(OOH�SUpVHQWH�XQ� FRXUULHU�GH� O¶LQVSHF�
WLRQ�DFDGpPLTXH�GHPDQGDQW�j�OD�FRPPXQH�GH�UHPERXUVHU�OD�
VRPPH�VHV�IUDLV�GH�GpSODFHPHQW�j�KDXWHXU�GH���¼�SDU�PRLV�
G¶LQWHUYHQWLRQ��6RLW�����¼�SRXU�OHV���PRLV�G¶LQWHUYHQWLRQ�VXU�
O¶DQQpH�VFRODLUH�����-���� 

9RWH �����3RXU 
$WWULEXWLRQ�GH�VXEYHQWLRQV�DX[�DVVRFLDWLRQV�VSRUWLYHV�HW� 
FXOWXUHOOHV 
'DQLHOOH� %2&+(7� SURSRVH� GH� UHFRQGXLUH� OH� SULQFLSH� GH�
YHUVHPHQW�GH�VXEYHQWLRQ�DX[�DVVRFLDWLRQV�VSRUWLYHV�HW�FXOWX�
UHOOHV� TXL� DYDLW� pWp� DFWp� SDU� OD� GpOLEpUDWLRQ� Q�����-���� HQ�
GDWH�GX����DYULO�������(OOH�HQ�UDSSHOOH�OHV�FRQGLWLRQV ��RFWURL�
GH�OD�VRPPH�GH����¼�SDU�MHXQH�VFRODULVp�GH�OD�FRPPXQH�VXU�
SUpVHQWDWLRQ�GH�OD�OLVWH�QRPLQDWLYH�SDU�O¶DVVRFLDWLRQ� 

9RWH �����3RXU 

 7DULIV�GH�ORFDWLRQ�–�*vWHV�GH�0RQWSDVFDO 
'DQLHOOH�%2&+(7�SUpVHQWH�j�O¶DVVHPEOpH�OD�JULOOH�WDULIDLUH�GH�ORFDWLRQ�GHV�JvWHV�GH�0RQWSDVFDO�SRXU�OD�SpULRGH�GX��HU�MDQYLHU�
�����DX����DR�W������� 

*vWH�����–�/H�0pOq]H 

6DLVRQ 'DWHV 7DULI�VHPDLQH 7DULI�QXLW 

(Wp�EDVVH�VDLVRQ 'X������������DX����������� ����¼ ���¼ 

(Wp�PR\HQQH�VDLVRQ 'X������������DX����������� ����¼ ���¼ 

(Wp�KDXWH�VDLVRQ 'X������������DX����������� ����¼ ���¼ 

+LYHU�EDVVH�VDLVRQ 'X������������DX����������� ����¼ ���¼ 

+LYHU�PR\HQQH�VDLVRQ 'X������������DX����������� ����¼ ���¼ 

+LYHU�KDXWH�VDLVRQ 'X������������DX����������� ����¼ ���¼ 

)RUIDLW�PpQDJH���GpVLQIHFWLRQ�GH�ILQ�GH�VpMRXU �����¼ 



3ULVH�HQ�FKDUJH�GHV�IUDLV�G¶REVqTXHV�G¶XQ�DGPLQLVWUp 
'DQLHOOH�%2&+(7�UDSSHOOH�OH�GpFqV�DFFLGHQWHO�G¶XQ�KDEL�
WDQW�GH�/D�7RXU-HQ-0DXULHQQH�VXU�OD�YRLH�SXEOLTXH�GH�OD�
FRPPXQH�GH� OH� ��� MXLQ� ������/D� IDPLOOH� VH� WURXYDQW� HQ�
GLIILFXOWp� ILQDQFLqUH�� OD� FRPPXQH� GH� 6DLQW--HDQ-GH-
0DXULHQQH�D�GpFLGp�GH�SD\HU�OD�IDFWXUH�pWDEOLH�SDU�OHV�/HV�
3RPSHV� )XQqEUHV�0DXULHQQH� j� KDXWHXU� GH� ����� VRLW� OD�
VRPPH�GH�� ����¼� 
0RQVLHXU� OH�PDLUH�SURSRVH�TXH� OD�FRPPXQH�SUHQQH�j�VD�
FKDUJH�OHV�� ����¼�UHVWDQWV� 

9RWH �����3RXU 
 
 
7UDQVIHUW� GHV� UpVXOWDWV� GH� OD� UpJLH� pOHFWULTXH� YHUV� OH�
6,98�$UF�(QHUJLHV�0DXULHQQH 
'DQLHOOH� %2&+(7� UDSSHOOH� TXH� GHSXLV� OH� �HU� MDQYLHU�
������OD�UpJLH�pOHFWULTXH�GH�3RQWDPDIUH\-0RQWSDVFDO�IDLW�
SDUWLH�GX�6,98�$UF�(QHUJLH�0DXULHQQH�� WRXW�FRPPH� OHV�
UpJLHV� GH� /D� &KDSHOOH�� 6DLQW-$YUH�� 6DLQW�0DUWLQ� VXU� /D�
&KDPEUH�HW�6DLQWH�0DULH�GH�&XLQHV� 
(OOH� UDSSHOOH� pJDOHPHQW� OHV� GpOLEpUDWLRQV� ILQDQFLqUHV�
SULVHV�SDU�OD�FRPPXQH�j�FH�VXMHW ��O¶DIIHFWDWLRQ�GHV�UpVXO�
WDWV� GH� OD� UpJLH� VXU� OH� EXGJHW� FRPPXQDO� HW� O¶DIIHFWDWLRQ�
GHV�ELHQV� 
'DQV� OH�FDGUH�GH�FH� WUDQVIHUW�� LO�D�pWp�FRQYHQX�GH�YHUVHU�
OHV�H[FpGHQWV�DX����GpFHPEUH������GH�O¶DQFLHQQH�UpJLH�GH�
3RQWDPDIUH\-0RQWSDVFDO� DX� 6,98� $UF� (QHUJLH� 0DX�
ULHQQH ��VRLW�OD�VRPPH�GH���� �������¼����� �������¼�HQ�
IRQFWLRQQHPHQW�HW��� �������¼�HQ�LQYHVWLVVHPHQW�� 

9RWH �����3RXU 
 
'pFLVLRQ�PRGLILFDWLYH�Q���GX�EXGJHW�GH�O¶HDX 
'DQLHOOH�%2&+(7�SUpVHQWH�OHV�pFULWXUHV�QpFHVVDLUHV�DILQ�
G¶LQWpJUHU�GHV�IUDLV�G¶pWXGHV�GH�O¶DQFLHQ�EXGJHW�GH�3RQWD�
PDIUH\-0RQWSDVFDO�DLQVL�TXH�OHV�pFULWXUHV�G¶DPRUWLVVH�
PHQWV�TXL�HQ�GpFRXOHQW��/HV�PDVVHV�EXGJpWDLUHV�DXJPHQ�
WHQW�GH��� �������¼�GRQW������������¼�TXL�SURYLHQGURQW�GX�
EXGJHW�SULQFLSDO�    �������9RWH������3RXU 

'pFLVLRQ�PRGLILFDWLYH�Q���GX�EXGJHW�SULQFLSDO 
'DQLHOOH�%2&+(7� LQIRUPH� OH� FRQVHLO�PXQLFLSDO� GH� SOX�
VLHXUV�PRXYHPHQWV� j� HIIHFWXHU� VXU� OH� EXGJHW� GH� OD� FRP�
PXQH �� OH� YHUVHPHQW� GH� �� ������� ¼� DX� EXGJHW� GH� O¶HDX�
DILQ�GH�PDLQWHQLU�VRQ�pTXLOLEUH�HW�OH�YHUVHPHQW�GHV�UpVXO�
WDWV� GH� OD� UpJLH� pOHFWULTXH� DX� 6,98� $UF� (QHUJLHV� 0DX�
ULHQQH� ���� ������� ¼�� QRWDPPHQW�� /D� PDVVH� EXGJpWDLUH�
DXJPHQWH�GH��� ����¼� 

9RWH �����3RXU 
 
�–�)RQFLHU 
&RQYHQWLRQ�GH�VHUYLWXGH 
0RQVLHXU� OH�0DLUH� LQIRUPH� O¶DVVHPEOpH� GH� OD� FRQWLQXLWp�
GHV� WUDYDX[� GH� FRQVWUXFWLRQ� GH� OD� OLDLVRQ� VRXWHUUDLQH�
/RQJHIDQ�–�9LOODUJRQGUDQ�GRQW�OH�WUDFp�HPSUXQWH�OHV�SDU�
FHOOHV� FRPPXQDOHV�%����� HW�%����� VLWXpHV� GHYDQW� O¶DQ�
FLHQ�K{SLWDO�GH�O¶(FKDLOORQ��,O�SUpVHQWH�XQH�FRQYHQWLRQ�GH�
VHUYLWXGH� GH� O¶HQWUHSULVH� *(2&(7� SRXU� OH� FRPSWH� GH�
57(�TXL�SUpYRLW� XQH� LQGHPQLWp� FRPSHQVDWULFH� IRUIDLWDLUH�
GH�� ����¼�OLpH�j�FHWWH�LQVWDOODWLRQ�VRXWHUUDLQH ��HW�SURSRVH�
GH�O¶DSSURXYHU� 
9RWH �����3RXU���-�����DEVWHQWLRQ��/DXUH�'835$=-
&+$8'(7� 
 
 
&RQYHQWLRQ�2UDQJH 
0RQVLHXU�3KLOLSSH�)$/48(7� UDSSHOOH� OHV� SUREOqPHV� GH�
UpFHSWLRQ� 2UDQJH� VXU� OD� FRPPXQH� GpOpJXpH� GH� 3RQWD�
PDIUH\-0RQWSDVFDO��$ILQ� G¶\� UHPpGLHU� HW� DSUqV� GH� QRP�
EUHX[�pFKDQJHV�DYHF�2UDQJH��LO�D�pWp�FRQYHQX�TX¶XQ�UHODLV�
YD�rWUH�LQVWDOOp�VXU�OH�SDUNLQJ�GH�OD�YLD�IHUUDWD��/HV�WUDYDX[�
DXURQW�OLHX�OHV��HU��qPH�WULPHVWUHV�������2UDQJH�YHUVHUD�OD�
VRPPH������¼�SDU�DQ�VHORQ�XQ�EDLO�GH����DQV�UHFRQGXF�
WLEOH�SDU�SpULRGH�GH���DQV� 
/H�PDLUH�SURSRVH�G¶DSSURXYHU�FHWWH�FRQYHQWLRQ� 

9RWH �����3RXU 
 

'ŠƚĞ�ϭϬϰ�–�>Ğ�'ƌĂŶĚ��ŽŝŶ 

^ĂŝƐŽŶ �ĂƚĞƐ 
dĂƌŝĨ�ƐĞͲ
ŵĂŝŶĞ 

dĂƌŝĨ�ŶƵŝƚ 

�ƚĠ�ďĂƐƐĞ�ƐĂŝƐŽŶ 
�Ƶ� ϮϵͬϬϴͬϮϬϮϬ� ĂƵ� ϭϴͬϬϵͬϮϬϮϬ� Ğƚ�
ĚƵ�ϭϳͬϬϰͬϮϬϮϭ�ĂƵ�ϭϴͬϬϲͬϮϬϮϭ 

ϮϰϬ�Φ ϯϱ�Φ 

�ƚĠ�ŵŽǇĞŶŶĞ�ƐĂŝͲ
ƐŽŶ 

�Ƶ� ϭϵͬϬϲͬϮϬϮϭ� ĂƵ� ϬϮͬϬϳͬϮϬϮϭ� Ğƚ�
ĚƵ�ϮϴͬϬϴͬϮϬϮϭ�ĂƵ�ϭϬͬϬϵͬϮϬϮϭ 

ϯϱϬ�Φ ϱϬ�Φ 

�ƚĠ�ŚĂƵƚĞ�ƐĂŝƐŽŶ 
�Ƶ� ϬϭͬϬϴͬϮϬϮϬ� ĂƵ� ϮϴͬϬϴͬϮϬϮϬ� Ğƚ�
ĚƵ�ϬϯͬϬϳͬϮϬϮϭ�ĂƵ�ϮϳͬϬϴͬϮϬϮϭ 

ϰϵϬ�Φ ϳϬ�Φ 

,ŝǀĞƌ�ďĂƐƐĞ�ƐĂŝƐŽŶ �Ƶ�ϭϵͬϬϵͬϮϬϮϬ�ĂƵ�ϭϴͬϭϮͬϮϬϮϬ ϮϰϬ�Φ ϯϱ�Φ 
,ŝǀĞƌ�ŵŽǇĞŶŶĞ�

ƐĂŝƐŽŶ 
�Ƶ� ϬϮͬϬϭͬϮϬϮϭ� ĂƵ� ϬϱͬϬϮͬϮϬϮϭ� Ğƚ�
ĚƵ�ϬϲͬϬϯͬϮϬϮϭ�ĂƵ�ϭϲͬϬϰͬϮϬϮϭ 

ϯϱϬ�Φ ϱϬ�Φ 

,ŝǀĞƌ�ŚĂƵƚĞ �Ƶ� ϭϵͬϭϮͬϮϬϮϬ� ĂƵ� ϬϭͬϬϭͬϮϬϮϭ� Ğƚ�
ĚƵ�ϬϲͬϬϮͬϮϬϮϭ�ĂƵ�ϬϱͬϬϯͬϮϬϮϭ 

ϰϵϬ�Φ ϳϬ�Φ 

&ŽƌĨĂŝƚ�ŵĠŶĂŐĞ�ͬ�ĚĠƐŝŶĨĞĐƟŽŶ�ĚĞ�ĮŶ�ĚĞ�ƐĠũŽƵƌ ͗�ϱϬ�Φ 

0RQVLHXU�OH�PDLUH�SURSRVH�GH�OHV�DSSURXYHU� 
9RWH �����3RXU 



&RPPXQH 0RQWDQW�UHYHUVp�SDU�
OD��&0$ 

9,//$5(0%(57-� 
/(�&25%,(5 

��� ����¼ 

)217&289(57(�– 
�/$�728668,5( 

��� ����¼ 

6$,17�625/,1�'¶$59(6 �� ����¼ 

6$,17�-($1�'¶$59(6 �� ����¼ 

�-7UDYDX[ 
3URWRFROH� G¶DFFRUG� SRXU� OD� FRQVWUXFWLRQ� G¶XQH� FHQ�
WUDOH�K\GURpOHFWULTXH 
0RQVLHXU� OH� 0DLUH� UDSSHOOH� OH� SURMHW� GH� FRQVWUXFWLRQ�
G¶XQH� PLFURFHQWUDOH� K\GURpOHFWULTXH� VXU� OH� WRUUHQW� GH� OD�
5DYRLUH� VXU� OD� FRPPXQH� GpOpJXpH� GH� 3RQWDPDIUH\-
0RQWSDVFDO�SDU�OD�VRFLpWp�6(5+<�,QJpQLHULH� 
&HW�DSSHO�j�SURMHW�DYDLW�pWp� ODQFp�SDU� O¶21)�DYDQW� OD�IX�
VLRQ�GH�FRPPXQHV�HW�DSUqV�GH�QRPEUHXVHV�GLVFXVVLRQV��OD�
PDMRULWp�GHV�WHUUDLQV�WUDYHUVpV�pWDQW�SURSULpWp�GH�OD�FRP�
PXQH��XQ�DFFRUG�VXU�OD�UpSDUWLWLRQ�GHV�UHFHWWHV�D�pWp�DFWpH�
j�KDXWHXU�GH������SRXU�O¶21)�HW������SRXU�OD�FRPPXQH� 
/H�SURWRFROH�SUpVHQWp�QH�OLH�SDV�GpILQLWLYHPHQW�OHV�SDUWLHV�
SXLVTXH�FKDFXQH�G¶HOOH�DXUD�OD�SRVVLELOLWp�GH�QH�SDV�SRXU�
VXLYUH� OH�SURMHW�j� O¶LVVXH�GH� OD�SUpVHQWDWLRQ�GH� O¶pWXGH�GH�
IDLVDELOLWp� 
0RQVLHXU� /RXLV� $9$1=,� V¶LQTXLqWH� GX� EUXLW� GH� FHWWH�
FHQWUDOH� K\GURpOHFWULTXH�� <YHV� '85%(7� O¶LQYLWH� VH�
UHQGUH� DX[� DERUGV� GH� FRQVWUXFWLRQV� VLPLODLUHV� DILQ� GH� VH�
UHQGUH� FRPSWH� TXH� ORUVTXH� OHV� PDWpULDX[� DGDSWpV� VRQW�
XWLOLVpV��O¶LQVRQRULWp�HVW�TXDVL�QXOOH�j�TXHOTXHV�PqWUHV�VHX�
OHPHQW�GH�O¶pTXLSHPHQW� 
,O�SURSRVH�GH�YDOLGHU�FH�SURWRFROH�G¶DFFRUG�DYHF�6(5+<� 

9RWH �����3RXU 
 
7UDYDX[�G¶DPpQDJHPHQW�GH�YRLULH�HW�UpKDELOLWDWLRQ�GH�
UpVHDX[�VXU�OH�FKHI-OLHX�GH�3RQWDPDIUH\�–�&RQYHQWLRQ�
GH�UpSDUWLWLRQ�GH�OD�PDvWULVH�G¶°XYUH 
<YHV�'85%(7�UDSSHOOH�TX¶HQ�SUpYLVLRQ�GH�OD�UpDOLVDWLRQ�
GH� OD� �qPH� HW� GHUQLqUH� WUDQFKH� GH� WUDYDX[� �HVWLPpV� j�
��� ����¼���OD�6$5/�352),/6�(WXGHV�HVW�GpVLJQpH�SRXU�
OD� UpDOLVDWLRQ� GH� OD� PDvWULVH� G¶°XYUH�� OD� FRPPXQH� HW� OH�
V\QGLFDW�$UF� (QHUJLHV�0DXULHQQH� VH� VRQW� FRQFHUWpV� DILQ�
GH�FRRUGRQQHU�OHV� WUDYDX[�UHOHYDQW�GH�OHXUV�FRPSpWHQFHV�
UHVSHFWLYHV��$�FH�WLWUH��LO�SURSRVH�GH�YDOLGHU�OD�FRQYHQWLRQ�
SUpVHQWpH�GpILQLVVDQW�OHV�PRGDOLWpV�HW�OD�SDUW�UHVSHFWLYH�GH�
FKDFXQ��FRPPXQH ���������HW�V\QGLFDW��������� 

9RWH �����3RXU 
 

�–�&RPPXQDXWp�GH�&RPPXQHV�&°XU�GH�0DXULHQQH 
�$UYDQ 
0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�UDSSRUW�GH�OD�&RPPLVVLRQ�
/RFDOH� G¶eYDOXDWLRQ� GHV� &KDUJHV� 7UDQVIpUpHV� �&/(&7��
GX����MXLQ������UHODWLI�j�OD� UpSDUWLWLRQ�HW�DX�UHYHUVHPHQW�
GH� OD� GRWDWLRQ� WRXULVWLTXH� DX[� FRPPXQHV� FRQFHUQpHV� DX�
WLWUH� GH� O¶DQQpH� ������ /H� FRQVHLO� FRPPXQDXWDLUH� GX� ���
MXLOOHW������D�DFWp�OHV�PRQWDQWV�LGHQWLTXHV�SRXU������HW�OH�
PDLUH�OHV�VRXPHW�j�DSSUREDWLRQ�GX�FRQVHLO�PXQLFLSDO � 

�–�5DSSRUW�6$$(00����� 
0RQVLHXU�3KLOLSSH�)$/48(7�LQWHUYLHQW�HQ�WDQW�TXH�3UpVL�
GHQW� GX� 6\QGLFDW� G¶$OLPHQWDWLRQ� HW� G¶$PpQDJHPHQW� GHV�
(DX[� GH� 0R\HQQH� 0DXULHQQH�� ,O� UDSSHOOH� OD� FUpDWLRQ� GX�
V\QGLFDW�HQ������HW�UHODWH�VRQ�pYROXWLRQ�GHSXLV��,O�SUpVHQWH�
OH�UDSSRUW�G¶DFWLYLWp������HW�PRQVLHXU�OH�PDLUH�SUpFLVH�TXH�
OH�FRQVHLO�HVW�LQYLWp�j�SUHQGUH�DFWH�GH�FHWWH�SUpVHQWDWLRQ� 

9RWH �����3RXU 
 
�–�(DX 
<YHV�'85%(7�SUpVHQWH�OHV�UDSSRUWV�GH�O¶HDX�HW�GH�O¶DVVDL�
QLVVHPHQW�FRQFHUQDQW�O¶DQQpH������GHV�UpVHDX[�GH�/H�&Kk�
WHO��+HUPLOORQ�HW�3RQWDPDIUH\-0RQWSDVFDO�HW�SUpFLVH�TX¶LOV�
VHURQW�GLVSRQLEOHV�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH�DLQVL�
TXH�ZZZ�VHUYLFHV�HDXIUDQFH�IU��/¶DVVHPEOpH�HVW�LQYLWpH�j�
SUHQGUH�DFWH�GH�FHV�UDSSRUWV� 

9RWH �����3RXU 
 
�–�%LEOLRWKqTXHV 
0DGDPH�'DQLHOOH� %2&+(7� LQIRUPH� OH� FRQVHLO�PXQLFLSDO�
TXH�HQ�DFFRUG�GH�6DYRLH�%LEOLR�� OHV�GHX[�ELEOLRWKqTXHV�GH�
/D�7RXU-HQ-0DXULHQQH�GHYURQW�SURFpGHU�j�XQH�RSpUDWLRQ�GH�
GpVKHUEDJH��&HOD�FRQVLVWH�j�UHWLUHU�GX�IRQG�GHV�GRFXPHQWV��
HQGRPPDJpV�HW���RX�YpWXVWHV��&HV�GRFXPHQWV�SRXUURQW�rWUH�
FpGpV�JUDWXLWHPHQW�RX�GpWUXLWV��0RQVLHXU�OH�0DLUH�SURSRVH�
GH�ODQFHU�FHWWH�RSpUDWLRQ� 

9RWH �����3RXU 
 

�–�3HUVRQQHO 
&RQYHQWLRQ�DYHF�OH�&HQWUH�GH�*HVWLRQ�SRXU�OHV�GRVVLHUV�
GH�UHWUDLWH�&15$&/���������� 
 
-HDQ-0LFKHO�67$6,$�UDSSHOOH�TXH�OD�FRPPXQH�SHXW�EpQp�
ILFLHU� G¶XQ� DSSXL� GX� FHQWUH� GH� JHVWLRQ� GH� OD� 6DYRLH� SRXU�
O¶pODERUDWLRQ�GHV�GRVVLHUV�GH�UHWUDLWH�GHV�DJHQWV�� 
,O�GRQQH� OHFWXUH�GHV� WDULIV�FRUUHVSRQGDQWV�TXL�VHURQW�DSSOL�
TXpV�XQLTXHPHQW� ORUVTXH� OH� VHUYLFH� HVW� VROOLFLWp��0RQVLHXU�
OH�PDLUH�SURSRVH�G¶DSSURXYHU�FHWWH�FRQYHQWLRQ� 

9RWH �����3RXU 
 
 
3ULPH�GH�ILQ�G¶DQQpH 
<YHV� '85%(7� UDSSHOOH� OH� SULQFLSH� GH� YHUVHPHQW� G¶XQH�
SULPH�GH� ILQ�G¶DQQpH�SRXU� OHV� DJHQWV� LVVXV�GHV� FRPPXQHV�
KLVWRULTXHV�GH�/H�&KkWHO�HW�G¶+HUPLOORQ�� ,O�SUpFLVH�TXH� OHV�
DJHQWV� GH� OD� FRPPXQH� KLVWRULTXH� GH� 3RQWDPDIUH\-
0RQWSDVFDO� QH� SHXYHQW� HQ� EpQpILFLHU� SXLVTXH� TXH� FHOOH-FL�
Q¶DYDLW�SDV�pWp�PLVH�HQ�SODFH�DXSDUDYDQW� 
/H�PDLUH�SURSRVH�GH�UHFRQGXLUH�FHWWH�SULPH�DX[�DJHQWV�SRX�
YDQW� HQ�EpQpILFLHU�GRQW� O¶HQYHORSSH�JOREDOH�SRXU�FHWWH� DQ�
QpH������V¶pOqYH�j��� �������¼� 

9RWH �����3RXU 
 
6pDQFH�OHYpH�j����K���� 

      �������9RWH������3RXU 



   &RPSWHXUV�G¶HDX 

/D�UHOqYH�GHV�FRPSWHXUV�G¶HDX�GpEXWHUD�OH����RFWREUH�������
SRXU�+HUPLOORQ��3RQWDPDIUH\�HW�/H�&KkWHO� 

6L�YRXV�UHFHYH]�XQ�DYLV�GH�SDVVDJH��SHQVH]�j�OH�UHPSOLU�HW�OH�
GpSRVHU��UDSLGHPHQW�HQ�PDLULH� 

&pUpPRQLHV 

�GX�0HUFUHGL����QRYHPEUH����� 

 

/D�SRSXODWLRQ�HVW�LQYLWpH�j�SDUWLFLSHU�DX[�WUDGLWLRQQHOOHV�FpUpPRQLHV�GX����QRYHPEUH��TXL�VH�GpURXOHURQW�FRPPH�
VXLW�� 

02173$6&$/ 

$����KHXUHV����SUpFLVHV��GpS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV�HQ�SUpVHQFH�GHV�3RUWH-GUDSHDX[�FRPPXQDX[� 

 

3217$0$)5(< 

$����KHXUHV�SUpFLVHV��GpS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV�HQ�SUpVHQFH�GHV�3RUWH-'UDSHDX[�FRPPXQDX[� 

 

+(50,//21 

$����KHXUHV��SUpFLVHV��GpS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV�HQ�SUpVHQFH�GHV�3RUWH-GUDSHDX[�FRPPXQDX[� 

 

/(�&+$7(/ 

$����KHXUHV����SUpFLVHV��GpS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV�HQ�SUpVHQFH�GHV�SRUWH-GUDSHDX[�FRPPXQDX[� 

 

 

<YHV�'85%(7��0DLUH�GH�/$�7285-(1-0$85,(11( 

'DQLHOOH�%2&+(7��0DLUH�GpOpJXpH�GH�+(50,//21 

3KLOLSSH�)$/48(7��0DLUH�GpOpJXp�GH�3217$0$)5(<-02173$6&$/ 

0LUHLOOH�)580,//21��0DLUH�GpOpJXpH�GH�/H�&KkWHO 

/HV�PHPEUHV�GX�&RQVHLO�PXQLFLSDO�GH�/$�7285-(1-0$85,(11( 

/E&KZD�d/KE 

WŽƵƌ�ĚĞƐ�ƌĂŝƐŽŶƐ�ƐĂŶŝƚĂŝƌĞƐ�ĂĐƚƵĞůůĞƐ�
Ğƚ�ĐŽŶĨŽƌŵĠŵĞŶƚ�ĂƵǆ�ĚŝƌĞĐƟǀĞƐ�
ŐŽƵǀĞƌŶĞŵĞŶƚĂůĞƐ͕�ůĞƐ�ďĂŶƋƵĞƚƐ͕�
ƌĞƉĂƐ�Ğƚ�ŐŽƸƚĞƌ�ƉŽƵƌ�ůĞƐ�ĂŠŶĠƐ������
Ŷ͛ĂƵƌŽŶƚ�ƉĂƐ�ůŝĞƵ͘ 


