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3RDQ�%HQ��&6��������������025/$,;�&('(;���7HO��
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UHQW����#PVQ�FRP 
 

&RUUHVSRQGDQW�7HOHJUDPPH�0DULH�&25)$�������
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'(&+(77(5,(��+RUDLUH�G¶pWp��GX��HU�DYULO�DX�
���VHSWHPEUH� 

.HUJRDO��&OpGHU��7HO������������������� 
�KLYHU��OXQGL�DX�VDPHGL��GH��K���j���K�HW�GH���K���
j���K������pWp��GH��K���j���K�HW���K���j���K�)HU�
Pp�OH�OXQGL�PDWLQ�� 
 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
�pWp���/XQGL�HW�PHUFUHGL�����K��-��+���6DPHGL����K
-��K�SXLV���K��-��K��� 
�KLYHU�OXQGL�HW�PHUFUHGL���GH���K���j���K���VDPH�
GL���GH��K�j���K -�GH���K���j���K���� 
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/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-YRXV 
� 

/H�YHQGUHGL�GH����K�j����K����� 
 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV 
 

0DORX�)$95(7�UHoRLW�VXU�UHQGH]-YRXV�� 
 

OH�MHXGL�GH����K�j����K�� 
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0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
 

$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�
j����K����GX�OXQGL�DX�VDPHGL�� 
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,1)250$7,216�081,&,3$/(6 

.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�OHV�DGUHVVHU�DYDQW�OH�
PHUFUHGL�PLGL�SDU�PDLO�j�.HOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 

9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�PHUFUHGL�PLGL� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOLEX��DX�
VDORQ�GH�FRLIIXUH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

(&2/(�1275(�'$0(�'8�6$&5(�&¯85 
 
/¶pFROH�RUJDQLVDLW�VDPHGL�DSUqV-PLGL�XQH�UHQFRQWUH�LQWHU�JpQpUDWLRQQHOOH�j�
O¶RFFDVLRQ�GX�UpDPpQDJHPHQW�GHV�HVSDFHV�GH�MHX[�GDQV�OD�FRXU�GH�UpFUpDWLRQ��
/HV�JUDQGV-SDUHQWV�RQW�SUpVHQWp�OHV�MHX[�TX¶LOV�SUDWLTXDLHQW��/HV�HQIDQWV�TXDQW�
j�HX[�OHXU�RQW�PRQWUp�OHV�MHX[�G¶DXMRXUG¶KXL� 
/HV�HQIDQWV��DFFRPSDJQpV�GH�3KLOLSSH�0211,(5��GXPLVWH�GH�+$87�/(21�
&20081$87(��LQWHUYHQDQW�SRQFWXHOOHPHQW�GDQV�OHV�pFROHV�� RQW�pJDOHPHQW�
LQWHUSUpWp�GHV�FKDQVRQV�LQWHPSRUHOOHV�UHSULVHV�HQ�FK°XU�SDU�OHV�SDUHQWV��
JUDQGV-SDUHQWV« 

3RUWH�RXYHUWH�H[SRVLWLRQ�© &RVWXPHV�GX�3D\V�
3DJDQ ª 

8QH�YLQJWDLQH�GH�FRVWXPHV�G¶DSSDUDW�GX�3D\V�3DJDQ�VHURQW�
H[SRVpV�FH�ZHHN-HQG��VDPHGL����HW�GLPDQFKH����MXLQ��DX�
0DQRLU�GH�.HURXODV�j�6DLQW�3RO�G�/pRQ��GH���K�j���K� 

&HOXL�GH�7UpIOH]��GDWDQW�GHV�DQQpHV������j�������D�pWp�UH�
FRQVWLWXp�SDU�OHV�DWHOLHUV�GH�FRXWXUHV�GH�%OHXQLDGXU��HW�DXUD�IDLW�O¶REMHW�G¶XQH�
SUpVHQWDWLRQ�RIILFLHOOH��SDU�)UDQoRLV�$QGUp�0DLUH�GH�7UpIOH]��FH�YHQGUHGL� 

3RXU�UHFRQVWLWXHU�FH�SDWULPRLQH��%OHXQLDGXU�DXUD�WUDYDLOOp�j�SDUWLU�GH�SLqFHV�
pSDUVHV�HW�H[LVWDQWHV�UHFXHLOOLHV�GHSXLV�SOXV�GH�FLQTXDQWH�DQQpHV�HW�GH�WpPRL�
JQDJHV�GH�SHUVRQQHV�GDWDQW�GHV�DQQpHV������HW������ 

&KDTXH�FRVWXPH�DXUD�QpFHVVLWp�HQWUH�����HW�������KHXUHV�GH�WUDYDLO��� 

,1)250$7,216�3$52,66,$/(6 

/H�3DUGRQ�GH�6DLQWH�(GLOWUXGH 

,O�VHUD�FpOpEUp�OH�VDPHGL����MXLQ�j�OD�PHVVH�GH����KHXUHV���qPH�VDPHGL�
GX�PRLV�� 

/H�YHQGUHGL����MXLQ��UpXQLRQ�j�OD�IRQWDLQH�j����KHXUHV�SRXU�GHV�SULqUHV�
HW�GHV�FKDQWV��VXLYLH�G¶XQ�SRW�GH�O¶DPLWLp� 

0HUFL�SRXU�YRWUH�SUpVHQFH�j�FHV�GHX[�FpUpPRQLHV� 



,1)250$7,216�$662&,$7,9(6 

/$�18,7�'(6�(72,/(6 
 

%LOOHWV�HQ�YHQWH�j�OD�PDLULH��DX�EDU�DU�0HQH]�
HW�DX�6DORQ� 

7DULIV���ELOOHW�MRXUQpH�����RX����DR�W������¼��WDULI�XQLTXH���GL�
PDQFKH����DR�W�DGXOWH������¼�HW�PRLQV�GH����DQV����¼��3DVV���
MRXUV�PRLQV�GH����DQV������¼� 

�,O�Q¶\�D�SOXV�GH�SDVV���MRXUV� 
 

%e1e92/(6 

6L�YRXV�VRXKDLWH]�IDLUH�SDUWLH�GHV�EpQpYROHV��XQ�IRUPXODLUH�G¶LQV�
FULSWLRQ�HVW�j�YRWUH�GLVSRVLWLRQ�j�OD�PDLULH� 
9RXV�SRXYH]�YRXV�LQVFULUH�pJDOHPHQW�DXSUqV�GH�'HOSKLQH�%ODQGLQ�
DX���������������� 

$&7,216�$'26�(3$/�� 

 
,1)2�e7e 

 
�$FWLRQV�DGRV��V
DGUHVVH�j�WRXV�OHV�MHXQHV�GH����j����DQV�GHV�
FRPPXQHV�GH�/DQKRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]� 
/H�SURJUDPPH�GHV�YDFDQFHV�G
pWp�HVW�VRUWL�� 
 
$X�SURJUDPPH���7HQQLV-EDOORQ��HVFULPH��FKDU�j�YRLOH��UpFUp���
FXUpV��WHQQLV�GH�WDEOH��EHDFK-VRFFHU��EDWWOH�DUFKHU\��DFFUR�
EUDQFKHV��IHVWLYDO�OXGLEUHL]K��EDGPLQWRQ��DWHOLHU�FXLVLQH��Sp�
WDQTXH��KDQGEDOO�WFKRXNEDOO��WLU�j�O
DUF��YWW��SLVFLQH��MHX[�GH�VRFLp�
Wp��FLQpPD��MHX[�YLGpRV�VXU�FRQVROH�ZLL�HW�VRLUpH�EDUEHFXH� 
3RXU�OHV�KRUDLUHV�HW�OLHX[�GHV�DFWLYLWpV��OH�SURJUDPPH�HVW�GLVSR�
QLEOH�GDQV�OHV�PDLULHV��FRPPHUFHV�GHV�WURLV�FRPPXQHV�HW�DXSUqV�
GH�&KULVWRSKH� 
,QVFULSWLRQV��XQLTXHPHQW�SDU�PDLO��SRXU�OHV�DFWLYLWpV�j�SDUWLU�
GX�6$0(',����-8,1������j��K����j�DFWLRQV-
DGRV#HSDO�DVVR�IU 
7RXWH�LQVFULSWLRQ�DYDQW�FHWWH�GDWH�HW�KRUDLUH�QH�VHUD�SDV�SULVH�HQ�
FRPSWH� 
5HQVHLJQHPHQWV���)5$6/,1�&KULVWRSKH��������������� 

/¶$3(/�GH�O¶pFROH�1'�6$&5(�&¯85 

%LHQW{W�OD�ILQ�GH�O¶DQQpH�VFRODLUH� 

9RLFL�OH�GHUQLHU�3$1,(5�'(�/(*80(6�9(17(�GX�
���������� 

�,O�FRPSUHQG��TXDQWLWpV�DSSUR[LPDWLYHV���� 
����NJ�GH�3RPPH�GH�WHUUH�QRXYHOOH����ERWWH�GH�3HUVLO����&RQ�
FRPEUH����3RLYURQ����WrWHV�G¶$LO����NJ�GH�&RXUJHWWHV����ERWWH�GH�
5DGLV�HW�XQH�EDUTXHWWH�GH����J�GH�7RPDWHV�F°XU�GH�SLJHRQ� 
/¶HQVHPEOH�GHV�OpJXPHV�YRXV�HVW�SURSRVp�DX�SUL[�GH����HXURV��
1¶KpVLWH]�SDV�j�HQ�SDUOHU�DXWRXU�GH�YRXV�����3RVVLELOLWp�GH�SDLH�
PHQW�j�OD�UpFXSpUDWLRQ�GX�SDQLHU�/HV�SDQLHUV�VHURQW�j�UHWLUHU�OH�
VDPHGL����MXLQ�GH���K�j���K�GDQV�OD�FRXU�GH�O¶pFROH� 
5HQVHLJQHPHQWV�HW�UpVHUYDWLRQV�MXVTX¶DX����-XLQ�SDU�VPV�� 
 

0PH�%528',1�0DU\OLQH���������������� 
0PH�48(/(11(&�'HOSKLQH����������������� 

&OXE�GHV�$LQpV 

-RXUQpH�GpWHQWH�j�3ORXQHRXU-0HQH]�OH����MXLQ� 

,QVFULYH]-YRXV�UDSLGHPHQW�� 

-5HSDV�WUDLWHXU����¼�-&RQFHUW�*pUDUG�-DIIUqV���¼ 

-5DQGRQQpH��-%HORWH�-�GRPLQRV�7LUDJH�GH�WRPEROD� 

7pO����������������RX���������������� 
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/H�%$5�$5�0(1(=���������������� 

+RUDLUHV���OXQGL���IHUPp��PDUGL��PHUFUHGL��MHXGL����K���-����K�HW�
���K����-����K�����YHQGUHGL�����K����-����K�HW����K����-����K�
PLQLPXP��VDPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP�� 
'LPDQFKH�HW�MRXUV�IpULpV������K��������K����HW����K�����K�PLQL�
PXP 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX� 
�������������� 

+RUDLUHV���PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K��9HQGUH�
GL����K-��K�����6DPHGL����K��-��K�� 

'(3¶$11��&28785(�-� 
&RPPDQGHV�81,48(0(17�VXU�5'9�GX�PDUGL�DX�YHQGUHGL�GH�
��K-��K�HW���K-��K�j�PRQ�$WHOLHU���UXH�GH�0HVPHLOODQ�� 
1
KpVLWH]�SDV�j�PH�FRQWDFWHU�DX����������������RX�
�������������� 

9(17(�'(�/(*80(6�� 

/D�IHUPH�© 3OHLQ�OH�ERXWRF ª�GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�Gp�
FRXYULU�VHV�OpJXPHV�VXU�OD�SODFH�GX�%RXUJ��GH���K���j����K����
WRXV�OHV�PDUGLV� 

9RXV�\�WURXYHUH]�GH�QRPEUHX[�OpJXPHV�GH�VDLVRQ��HQ�FRQYHUVLRQ�
YHUV�O¶DJULFXOWXUH�ELRORJLTXH���&DPLOOH�%HVFRQG���������������� 

3(7,7(6�$1121&(6 

$5�0(1(= 

3DWULFH�YRXV�LQIRUPH�TXH�OH�PDUGL����MXLQ�OH�EDU�$U�0HQH]�VHUD�IHUPp�OH�PDWLQ��2XYHUWXUH�j���K�� 

&RXSH�GX�PRQGH�GH�IRRWEDOO 

/H�EDU�UHWUDQVPHW�WRXV�OHV�PDWFKV�GH�O¶pTXLSH�GH�)UDQFH�VXU�pFUDQ�JpDQW� 

&RQFRXUV�GH�SURQRVWLTXH�SURSUH�DX�EDU�HW�pJDOHPHQW�VXU�OH�VLWH�GH�OD�IUDQoDLVH�GHV�MHX[���3$5,216�63257�32,17�'(�9(17(�
�VLWH�JUDWXLW� 

6$6�'(6�&$56�%,+$1���5(175((�6&2/$,5(������-����� 

/HV�LQVFULSWLRQV�SRXU�OH�WUDQVSRUW�VFRODLUH�����-�����VRQW�j�IDLUH�SRXU�OH����MXLOOHW������GHUQLHU�GpODL� 
3RXU�OHV�pOqYHV�GpMj�LQVFULWV���YRXV�UHFHYUH]�OH�GRVVLHU�GH�UpLQVFULSWLRQ�SDU �FRXUULHU�FRXUDQW�MXLQ������� 
3RXU�OHV�QRXYHDX[�pOqYHV�� �YRXV�SRXYH]�WpOpFKDUJHU�OH�GRVVLHU�G¶LQVFULSWLRQ�VXU�QRWUH�VLWH�� �ZZZ�ELKDQ�IU��GDQV�O¶RQJOHW�©�6FRODLUHª 

5(175((�6&2/$,5( 



/$�75$16/(21$5'(�-/(�0$5$7+21�'8�),1,67(5( 
 
/D���qPH�pGLWLRQ�GX�0DUDWKRQ�GX�)LQLVWqUH��/D�7UDQVOpRQDUGH��VH�
GpURXOHUD�OH�ZHHN�HQG�GX���-���MXLQ� 
1RXV�YRXV�LQYLWRQV�j�YHQLU�QRPEUHX[�HQFRXUDJHU�OHV�FRXUHXUV�VXU�
OH�SDUFRXUV��HW�j�O¶DUULYpH�j�*XLVVpQ\�HQWUH���K�HW���K� 
3URJUDPPH�GH�OD���qPH�pGLWLRQ�� 
6DPHGL����MXLQ��j�3ORXHVFDW���DQLPDWLRQV�SRXU�OHV�HQIDQWV�GH���K�j�
��K�HW�VRLUpH�IHVWLYH��SDsOOD�RX�SkWHV�ERORJQDLVHV�IUDLFKHV��DQLPpH�
SDU�OH�JURXSH�.DQDUYRUL]�GH�*XLVVpQ\�j�SDUWLU�GH���K����6XU�UpVHU�
YDWLRQ�DX���������������� 
'LPDQFKH����MXLQ 
3ORXHVFDW��$�SDUWLU�GH��K�����'pSDUWV�GH�O¶(SUHXYH�+DQGLVSRUW��GX�
0DUDWKRQ�GX�)LQLVWqUH�HW�GX�0DUDWKRQ�'XR� 
*RXOYHQ���DUULYpH�GH�O¶(SUHXYH�+DQGLVSRUW�HW�SDVVDJH�GH�UHODLV�GX�
0DUDWKRQ�'XR 
.HUORXDQ��0pQpKDP����GpSDUW�GX�7UDLO�GHV�1DXIUDJHXUV�j���K 
*XLVVpQ\���GpSDUW�GHV�0DUFKHV�&{WLqUHV����NP�HW����NP 
$UULYpHV�GHV�0DUDWKRQLHQV��'XR��7UDLO�HW�0DUFKHV 
.LJ�KD�)DU]�RXYHUW�j�WRXV��j�SDUWLU�GH���K�-����HXURV�-�6XU�UpVHUYD�
WLRQ�DX���������������� 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQV���2IILFH�GH�WRXULVPH�GH�OD�&{WH�GHV�
/pJHQGHV�-���������������������������������–�
ZZZ�WUDQVOHRQDUGH�FRP���LQIR#WUDQVOHRQDUGH�FRP 
3HUPDQHQFHV�G¶LQVFULSWLRQV�OHV����HW����MXLQ�j�O¶2IILFH�GH�7RXULVPH�
GH�OD�&{WH�GHV�/pJHQGHV�j�/HVQHYHQ����K-��K����� 

$1121&(6�(;7(5,(85(6 

�%DWHDX-pFROH�GH�OD�%DLH�GX�.HUQLF�
3/28(6&$7 

6HVVLRQ�G¶H[DPHQ�GH�SHUPLV�PHU�F{WLHU�� 

'HV�FRXUV��WKpRULTXHV�HW�SUDWLTXHV��GH�SHUPLV�VHURQW�GLVSHQVpV��
OHV��������������������HW����MXLQ�������OH�VRLU�GH���K�j���K��DX����
UXH�GX�*pQpUDO�/HFOHUF�j�3ORXHVFDW������� 
7pO�����������������RX��������������������ZZZ�EDWHDX-HFROH-
SORXHVFDW� 

.(5/28$1 
)(67�'(,=�VXU�OH�VLWH�GH�0(1(+$0�HQ�.HUORXDQ 
RUJDQLVp�SDU�O
$VVRFLDWLRQ�$YHO�GHL] -��������������� 
OH����MXLQ�j�SDUWLU�GH���K�DYHF�OD�SDUWLFLSDWLRQ�GHV�JURXSHV�
752$',*�HW�/$5,'(11 
9HQWH�GH�SDVWHV���K���-��K�HW�j�SDUWLU�GH���K�� � 
KWWS���DYHOGHL]-PHQHKDP-H-PRQVLWH�FRP     � 

3/281(9(=-/2&+5,67 

/¶DVVRFLDWLRQ�)250(�(7�%,(1�(75(�YRXV�LQYLWH��OH����MXLQ�j���K�j�
OD�VDOOH�/DQ�,QL]DQ��SRXU�YRXV�LQIRUPHU�VXU�QRWUH�DFWLYLWp�
�*\PQDVWLTXH�HW�3LODWHV��HW�SRXU�OHV�SUp-LQVFULSWLRQV�GH�O¶DQQpH�
���������� 

&HWWH�UpXQLRQ�HVW�RXYHUWH�j�WRXV� 

/HV�FRXUV�GH�J\PQDVWLTXHV�VRQW�PDLQWHQXV�OH�OXQGL�PDWLQ�j��K��� 

/HV�FRXUV�GH�3LODWHV�DYDLHQW�OLHX�OH�YHQGUHGL�PDWLQ�HW�OH�OXQGL�VRLU�
PDLV�XQ�FKDQJHPHQW�SRXUUDLW�LQWHUYHQLU�VXLYDQW�OH�QRPEUH�G¶LQV�
FULSWLRQV�� 

0DOOH�DX[�YrWHPHQWV�j�&OpGHU��EUDGHULH 

/D�0DOOH�DX[�YrWHPHQWV�GX�6HFRXUV�&DWKROLTXH�RUJDQLVH�VD�EUDGH�
ULH�G¶pWp�OHV�VDPHGLV����HW����MXLQ��GH��K���j���K��j�O¶pWDJH�GH�
O¶2IILFH�GX�7RXULVPH� 
9RXV�\�WURXYHUH]�XQ�JUDQG�FKRL[�GH�YrWHPHQWV�G¶RFFDVLRQ�GH���j�
���DQV��HQ�WUqV�ERQ�pWDW��DLQVL�TXH�GHV�FKDXVVXUHV��0DWpULHO�EpEp��
SRXVVHWWH��VLqJHV�DXWR��OLW�SDUDSOXLH��� 
2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 
(QWUpH�SDU�OD�FRXU� 

,1)26�-8'2�6$,621�����-�����/
$OOLDQFH�
-XGR�GH�OD�%DLH��FOXE�GH�MXGR�UHJURXSDQW�OHV�FRP�
PXQHV�GH�3ORXQpYH]-/RFKULVW��7UpIOH]�HW�/DQKRXDU�
QHDX�� 

2UJDQLVH�XQH�VpDQFH�G
LQVFULSWLRQV��HQIDQWV�j�SDUWLU�GH���DQV��OH�
VDPHGL����MXLQ�GH���K���j���K���j�OD�VDOOH�RPQLVSRUWV�GH�3ORXQp�
YH]-/RFKULVW��'2-2�j�O
pWDJH���5HQVHLJQHPHQWV�DX������������
DOOLDQFHMXGREDLH#JPDLO�FRP 

$63�-�5HVSHFWH�GX�/pRQ���)DPLOOHV�HQGHXLOOpHV� 
/H�*()(��*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�
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