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GX�3RDQ�%HQ��&6��������������025/$,;�&(�
'(;���7HO����������������������FRXUULHO���JURQGLQ�
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XL�
JQHW��������������������������������ODX�
UHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$�
�����������������PFRU�
ID�OHWHOHJUDPPH#JPDLO�FRP 
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'(&+(77(5,(� 
�+RUDLUH�G¶KLYHU��GX��HU�RFWREUH�DX����

PDUV� 
.HUJRDO��&OpGHU��7HO������������������ 
/XQGL���K���j���K���)HUPp�OXQGL�PDWLQ 
'X�PDUGL�DX�VDPHGL��GH��K���j���K�HW�GH�
��K���j���K��� 
 

5XOpD��/DQKRXDUQHDX��7HO����������������� 
/XQGL�HW�PHUFUHGL���GH���K���j���K���VDPHGL���
GH��K�j���K -�GH���K���j���K���� 
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3(50$1(1&(�'(6�(/86 
 
/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�� 

+25$,5(� 
 

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�� 

0DLULH�7UpIOH]����7pO���������������� 

FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

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

,1)26�081,&,3$/(6 

5(3$6�'(6�$,1e6 
/H�&&$6�RIIUH�XQ�UHSDV�j�WRXWHV�OHV�SHUVRQQHV�GH����DQV�HW�SOXV�KDELWDQW�OD�FRP�
PXQH� 
,O�DXUD�OLHX�FHWWH�DQQpH�OH����RFWREUH��,QVFULSWLRQ�MXVTX¶DX����RFWREUH�HQ�0DLULH�DX�
�������������� 

5e289(5785( 

&216(,/�081,&,3$/ 

2UGUH�GX�MRXU�GX�FRQVHLO�PXQLFLSDO�GX����RFWREUH������j���K�� 

-�'URLW�GH�SUpHPSWLRQ�8UEDLQ 
-�%XGJHW���GpFLVLRQV�PRGLILFDWLYHV 
-�+DXW�/pRQ�&RPPXQDXWp�� 
��������-�5DSSRUW�G¶DFWLYLWpV����� 
��������-�*URXSHPHQW�GH�FRPPDQGH�SDQQHDX[�GH�YRLULH 
-�$IIDLUHV�GLYHUVHV 

/$�683(5(77(��-���������������� 

5RPDLQ�YRXV�DFFXHLOOH�j�SDUWLU�GX�PDUGL���RFWREUH�j�/$�683(5(77(�GH�OD�
*DUH� 
9RXV�\�WURXYHUH]�O¶pSLFHULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV�HW�OH�GpS{W�GH�
SDLQ� 
+RUDLUHV���GX�PDUGL�DX�VDPHGL�������K�-��K 
�����������������������������������������������������K�-���K�� 
��������������������'LPDQFKH������������������K�-���K�� 

'2&7(85�*8,//28��3ORXQpYH]-/RFKULVW� 
/H�FDELQHW�GX�'RFWHXU�*XLOORX�VHUD�IHUPp�GX�OXQGL����RFWREUH�DX�VDPHGL�
���RFWREUH�LQFOXV��� 

,1)26�&21*e6 

&,0(7,Ê5( 
/HV�JUDQGHV�DOOpHV�RQW�pWp�VHPpHV��/DLVVH]�OD�SHORXVH�SRXVVHU� 
(YLWHU�GH�VDUFOHU�j�FHV�HQGURLWV 

3(67(�325&,1(�$)5,&$,1( 

7RXW�GpWHQWHXU�GH�SRUF�RX�VDQJOLHU��j�WLWUH�SURIHVVLRQQHO��GH�FRQVRPPD�
WLRQ�IDPLOLDOH�RX�G¶DQLPDO�GH�FRPSDJQLH��GRLW�GpFODUHU�HW�LGHQWLILHU�VHV�
DQLPDX[� 

/D�GpFODUDWLRQ�HVW�REOLJDWRLUH�GqV���VHXO�SRUF�RX�VDQJOLHU�VXU�O¶HQ�
VHPEOH�GX�WHUULWRLUH�IUDQoDLV�j�FRPSWHU�GX��HU�QRYHPEUH�SURFKDLQ��/D�
GpFODUDWLRQ�GRLW�rWUH�IDLWH�DXSUqV�GH�O¶(WDEOLVVHPHQW�'pSDUWHPHQWDO�
GH�O¶(OHYDJH��WHO���������������� 
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�(7�63257,9(6 

(�6�7� 
'LPDQFKH����RFWREUH� 
/HV�VHQLRUV�$�UHoRLYHQW�6DQWHF�%�HQ�FRXSH�GH�
GLVWULFW�0DWFK�j���K��5HQGH]-YRXV�j���K 

&/8%�'(6�$,1e6 

-�-RXUQpH�GH�O¶DPLWLp�j�5RVFRII�OH����RFWREUH���SpWDQTXH��
GRPLQRV��PDUFKH��EHORWH���¼����&RYRLWXUDJH� 

-�6SHFWDFOH�j�/DQGHUQHDX�OH����RFWREUH��LQVFULSWLRQV���¼��
OHV�SODFHV�VRQW�OLPLWpHV���FKqTXH�j�IDLUH�DX�QRP�GX�FOXE�GHV�
$LQpV��7pO����������������� 

�-�-��%287&+286 

3DU�DLOOHXUV��/
DVVRFLDWLRQ�����ERXWFKRXV�UHFKHUFKH��FRPPH�O
DQQpH�
SUpFpGHQWH��SRXU�VRQ�RSpUDWLRQ��NLWV�FRRNLHV��GHV�ERFDX[�GH�����
j�����J��W\SH�ERFDX[�SHWLWV�SRLV��KDULFRWV�YHUWV��FRPSRWH��DLQVL�
TXH�GHV�ERXWHLOOHV�HQ�YHUUHV�GH��/��W\SH�MXV�G
RUDQJH��MXV�GH�
SRPPHV�� 

9RXV�SRXYH]�FRQWDFWHU�DX�����������������75()/(=�.DULQH�
'8&/26 

'DWH�EXWRLU�SRXU�OHV�UpFXSpUHU�OH���129(0%5(�� 

0HUFL�G
DYDQFH�GH�YRWUH�DLGH�� 

/
DVVRFLDWLRQ�YRXV�FRQILUPH�pJDOHPHQW�TXH�VD�IRLUH�SXpULFXOWXUH�HW�
YLGH�JUHQLHU�DXUD�OLHX�HQ������VXU�OD�FRPPXQH�GH�3ORXQHYH]�/R�
FKULVW��/D�GDWH�VHUD�FRPPXQLTXpH�ELHQW{W�VXLYDQW�ILQ�GHV�WUDYDX[�
GH�OD�VDOOH��QRXV�SHQVRQV�OH�IDLUH�HQ�0$56�28�$95,/������ 

&20,7e�'(�-80(/$*(�75()/(=�/$�&52,;�%$55(= 

2UJDQLVH�VRQ�.LJ�j�)DU]�OH�GLPDQFKH����RFWREUH������j�
SDUWLU�GH����K���j�OD�VDOOH�RPQLVSRUW��FKDXIIpH�� 

0(18�$'8/7(���.LJ�KD�)DU]���)DU�QRLU��)DU�%ODQF��XQ�MDUUHW��
OHV�OpJXPHV�HW�OH�WUDGLWLRQQHO�/LSSLN��HQGLYHV �VDODGHV��XQ�IUXLW�
HW�XQ�FDIp��0(18�(1)$17����)DU�RX�IULWHV�VDXFLVVHV��SRPSRWH�
HW�ERLVVRQ� 

&HWWH�DQQpH��QRXV�SURSRVRQV�SRXU�OHV�SHUVRQQHV�TXL�OH�VRX�
KDLWH��O¶RSWLRQ�MDPERQ�IULWHV��OD�VXLWH�GX�UHSDV�VHUD�LGHQWLTXH�
DX�.LJ�KD�)DU]�� 

3UL[ �.LJ�KD�)DU] �����¼��j�HPSRUWHU����¼� 

�������-DPERQ�)ULWHV�DGXOWHV ����¼� 

-DPERQ�)ULWHV�RX�)DU]�VDXFLVVH�HQIDQW ����¼ 

5pVHUYDWLRQV���&/DLUH�DX����������������RX�3KLOLSSH����������
����� 

1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�DILQ�TXH�FH�UHSDV�VRLW�XQ�
PRPHQW�WUqV�FRQYLYLDO� 

 

/$�18,7�'(6�(72,/(6 

5HSDV�GHV�EpQpYROHV�VDPHGL����QRYHPEUH�j�OD�
VDOOH�RPQLVSRUWV�GH�7UpIOH]�j�SDUWLU�GH����K� 
,QVFULYH]�YRXV�DXSUqV�GH�'HOSKLQH�RX�HQ�HQYR\DQW�XQ�PDLO�j�� 
ODQXLWGHVHWRLOHV#RUDQJH�IU 

$&7,216�$'26�������$16�9$&$1&(6�
72866$,17����� 

/H�SURJUDPPH��$FWLRQV�DGRV��GHV�YDFDQFHV�GH�OD�
7RXVVDLQW������HVW�GLVSRQLEOH�� 

/H�ORFDO�VHUD�RXYHUW��SRXU�XQ�DFFXHLO�OLEUH�GH���K���j���K���
OHV�0HUFUHGL����HW�9HQGUHGL����2FWREUH�j�/DQKRXDUQHDX�HW�
OHV�/XQGL����HW�0HUFUHGL����2FWREUH�j�3ORXQpYH]-/RFKULVW� 

$X�SURJUDPPH�� 
/XQGL����2FWREUH���3LVFLQH�j�/DQGHUQHDX 
0DUGL����2FWREUH���,QLWLDWLRQ�DX[��HUV�VHFRXUV 
0HUFUHGL����2FWREUH���&RXUVH�G
RULHQWDWLRQ�j�3ORXQpYHQWHU 
-HXGL����2FWREUH���7RXUQRL�GH��3pWDQTXH�%DOORQ� 
9HQGUHGL����2FWREUH���6RLUpH�3L]]D�'9' 
/XQGL����2FWREUH���7RXUQRL�GH�0|OON\ 
0DUGL����2FWREUH���/DVHU�7DJ��GpULYp�GX�ODVHU�JDPH� 
0HUFUHGL����2FWREUH���-HX[�FROOHFWLIV���EDOORQ�SULVRQQLHU��EDOORQ�
FDSLWDLQH��MHX�GX�GUDSHDX��EpUrW��pSHUYLHU��HWF�« 
3RXU�OHV�KRUDLUHV�HW�OLHX[�GHV�DFWLYLWpV��OH�SURJUDPPH�HVW�GLVSRQLEOH�
j�OD�PDLULH�HW�GDQV�OHV�FRPPHUFHV�GH�OD�FRPPXQH 

,QVFULSWLRQV��XQLTXHPHQW�SDU�PDLO��SRXU�OHV�DFWLYLWpV�GH�OD�
7RXVVDLQW�j�SDUWLU�GX�6$0(',����2&72%5(������j�
�+����j�DFWLRQV-DGRV#HSDO�DVVR�IU 

&RQWDFW���&KULVWRSKH��������������� 

$57��)/25$/ 

5HSULVH�GHV�FRXUV�OH�MHXGL����RFWREUH������j�OD�07/�j���K 
0DWpULHO��  
-�XQ�YDVH�RYRwGH�RX�DXWUH���RQ�IDLW�DYHF�FH�TXH�O
RQ�D��� 
-����EUDQFKHV�SHWLWHV�HW�ILQHV��UDPLILpHV�GH����j����FP� 
-��IHXLOOHV�G
KRUWHQVLD�GH����FP�� 
-���WrWHV�G
�KRUWHQVLD�  
-���j���OLDQHV�VRXSOHV�GH�FKqYUHIHXLOOH�RX�GH�VDXOH� 
-���IHXLOOHV�GH�%HUJHQLD�GH�WDLOOH�PR\HQQH� 
-�HW �GX�FRXYUDQW� 

$5�0(1(= 

6DPHGL����QRYHPEUH�j�SDUWLU�GH���K�FRQFHUW�JUDWXLW�GX�JURXSH�
© 0(,1�58,/+ ª 

$�3�(�/�GH�O¶(FROH����3DU�LFL�OD�ERQQH�VRXSH��� 
 

9HQWH�GH�3$1,(5�'(�/(*80(6�GH�VDLVRQ�OH�VDPHGL����RF�
WREUH�GH���K�j���K���j�O¶pFROH� 

,O�FRPSUHQG��TXDQWLWpV�DSSUR[LPDWLYHV� � 
-����NJ�GH�SRPPH�GH�WHUUH�� 
-�NJ�GH�&DURWWHV�� 
-��FKRX�YHUW�� 
-��FKRX�IOHXU� 
-��3RWLPDUURQ�� 
-����J�GH�SRLUHDX[� 
-����J�G¶pFKDORWHV� 
-����J�G¶RLJQRQV�� 
-��UDGLV�QRLU� 

/¶HQVHPEOH�GHV�OpJXPHV�HVW�FXOWLYp�SDU�GHV�SURGXFWHXUV�ORFDX[�HW�
YRXV�HVW�SURSRVp�DX�SUL[�GH����HXURV��3RVVLELOLWp�GH�SDLHPHQW�
j�OD�UpFXSpUDWLRQ�GX�SDQLHU 

5HQVHLJQHPHQWV�HW�UpVHUYDWLRQV MXVTX¶DX����RFWREUH�SDU�VPV� 

0PH�%528',1�0DU\OLQH���������������� 
0PH�48(/(11(&�'HOSKLQH ���������������� 
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/$�3$5(17+Ê6(�/(�&$/(1'5,(5�'(6�3(50$�
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/D�3DUHQWKqVH�HVW�XQ� /LHX�G
$FFXHLO� (QIDQW�3DUHQW�� VRXWH�
QDQW�OD�SDUHQWDOLWp��GXUDQW�GHV�UHQGH]-YRXV�KHEGRPDGDLUHV�
HQFDGUpV� SDU� GHV� SURIHVVLRQQHOV�� j� 6DLQW-3RO-GH-/pRQ� HW�
&OpGHU�� 2XYHUWH� j� WRXV� HW� JUDWXLWH�� HOOH� V
DGUHVVH� DX[�
PHPEUHV� GH� OD� IDPLOOH� �SDUHQWV�� IXWXUV� SDUHQWV�� JUDQGV-
SDUHQWV����� DFFRPSDJQDQW� OHV� HQIDQWV� GH� OD� QDLVVDQFH� j� ��
DQV��DILQ�GH�SDUWDJHU�GHV�PRPHQWV�OXGLTXHV�RX�G
pFKDQJHV�
HW�GH�VRFLDOLVDWLRQ� 

 /HV�SHUPDQHQFHV�RQW�OLHX�� 
l�OH�PDUGL��GH���K����j����K�GXUDQW�OHV�VHPDLQHV�SDLUHV�j�
OD�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF��06$3��VLWXpH�DX����UXH�
GHV�&DUPHV�j�6DLQW-3RO-GH-/pRQ 
l�OH�YHQGUHGL��GH����K����j����K�GXUDQW�OHV�VHPDLQHV�LP�
SDLUHV�j�OD�06$3�VLWXpH�=$�.HUKDOO�j�&OpGHU� 
5HWURXYHU�OH�FDOHQGULHU�GHV�SHUPDQHQFHV�VXU�� 
ZZZ�KDXWOHRQFRPPXQDXWH�E]K 

0$5&+e6�38%/,&6 

'e0$7e5,$/,6$7,21�'(6�352&e'85(6 
 
$�FRPSWHU�GX��HU�RFWREUH�������OD�UqJOHPHQWDWLRQ�VXU�OHV�
PDUFKpV�SXEOLFV�pYROXH� 

/D�GpPDWpULDOLVDWLRQ�GH�OD�SURFpGXUH�GHYLHQW�REOLJDWRLUH��(OOH�
FRQVLVWH�j�JpUHU�GH�PDQLqUH�pOHFWURQLTXH�O¶HQVHPEOH�GHV�
pFKDQJHV�G
LQIRUPDWLRQV�HW�GH�GRFXPHQWV�HQWUH�OHV�FDQGL�
GDWV�HW�O
DFKHWHXU� 

/HV�HQWUHSULVHV�GHYURQW�WUDQVPHWWUH�j�O
DFKHWHXU�SDU�YRLH�
pOHFWURQLTXH�OHXUV�TXHVWLRQV�HQ�FRXUV�GH�FRQVXOWDWLRQ��OHXU�
FDQGLGDWXUH�HW�OHXU�RIIUH« 

8QH�YLQJWDLQH�G¶HQWUHSULVHV�RQW�DVVLVWp�j�OD�UpXQLRQ�G¶LQIRU�
PDWLRQ�SURSRVpH�SDU�+DXW-/pRQ�&RPPXQDXWp�DILQ�GH�SUp�
SDUHU�OHV�HQWUHSULVHV�j�FHWWH�pWDSH� 

,1)26�&200(5&$176 

'(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
Kp�
VLWH]�SDV�j�PH�FRQWDFWHU�DX����������������RX��������������� 

/(�6$/21-&2,))85(�0,;7(���������������� 
+RUDLUHV��� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K 
9HQGUHGL����K-��K�����6DPHGL����K��-��K�� 

9(17(�'(�/(*80(6�� 
/D�IHUPH�© 3OHLQ�OH�ERXWRF ª�GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�
GpFRXYULU�VHV�OpJXPHV�VXU�OD�SODFH�GX�%RXUJ��GH���K���j�
���K����WRXV�OHV�PDUGLV� 
9RXV�\�WURXYHUH]�GH�QRPEUHX[�OpJXPHV�GH�VDLVRQ��HQ�FRQ�
YHUVLRQ�YHUV�O¶DJULFXOWXUH�ELRORJLTXH���&DPLOOH�%HVFRQG�������
��������� 

$7(/,(5�(;32 
2XYHUW�j�O¶DQQpH�O¶DSUqV-PLGL�DX����SODFH�GH�OD�0DLULH�� 
&RQWDFW���'DQLHO�3(752�RX�'DQLHOOH�+$//$17�DX�
����������������6LWH���GDQLHOSHWUR�ERRN�IU���RX��GDQLHOOHKDO�
ODQW�ERRN�IU 

/H�%$5�$5�0(1(=���������������� 
+RUDLUHV��� 
OXQGL���IHUPp� 
0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����K��� 
YHQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP 
VDPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP��'L�
PDQFKH�HW�MRXUV�IpULpV������K��������K����HW����K�����K�PLQL�
PXP 
3RXU�UDLVRQ�SURIHVVLRQQHOOH��OH�EDU�VHUD�IHUPp�GX����
RFWREUH�DX����RFWREUH�LQFOXV 

'X���PDUV�DX��HU�DYULO������ 
+DXW-/pRQ�&RPPXQDXWp�RUJDQLVH�OD�WURLVLqPH�pGLWLRQ�GX�)HVWLYDO�&XOWX¶U¶0{PH 

HW�LQYLWH�SDUWLFXOLHUV��EpQpYROHV��DVVRFLDWLRQV« 
j�\�SUHQGUH�SDUW�HQ�SDUWLFLSDQW�j�OD�SURJUDPPDWLRQ 

&RPPHQW�\�SDUWLFLSHU " 
+DXW-/pRQ�&RPPXQDXWp�YRXV�LQYLWH�j�GpFULUH�O¶DFWLYLWp�TXH�YRXV�VRXKDLWH]�DQLPHU 

HQ�FRPSOpWDQW�OD�ILFKH�FL-MRLQWH�HW�HQ�OD�UHQYR\DQW 
DYDQW�OH�VDPHGL����QRYHPEUH����� 

SDU�FRXUULHO���PVDS�NHUKDOO#KOF�E]K�RX�SDU�FRXUULHU��+DXW-/pRQ�&RPPXQDXWp�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF�=�$��.HUKDOO�–�
������&OpGHU 
 

8QH�UpSRQVH�YRXV�VHUD�DORUV�WUDQVPLVH�GDQV�OHV�VHPDLQHV�TXL�VXLYURQW� 

'HV�UHQVHLJQHPHQWV " 
3UHQH]�GLUHFWHPHQW�FRQWDFW�� 
+DXW-/pRQ�&RPPXQDXWp 
0DLVRQ�GH�6HUYLFHV�$X�3XEOLF 

=�$��.HUKDOO�–�&OpGHU 
�������������� 

PVDS�NHUKDOO#KOF�E]K 
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6$17e 

-RXUQpH�0RQGLDOH�3DUDO\VLH�&pUpEUDOH 

'DQV� OH� FDGUH�GH� OD� -RXUQpH�0RQGLDOH�GH� OD�3DUDO\VLH�&pUp�
EUDOH�� O¶DVVRFLDWLRQ�©�3&�,0&����–�/D�3DUDO\VLH�&pUpEUDOH�HQ�
)LQLVWqUH� ª� YD� RUJDQLVHU�� OH� YHQGUHGL� ��� RFWREUH� ����� DX�
&HQWUH� +HQUL� 4XHIIHOHF� GH� *28(6128�� XQH� FRQIpUHQFH-
GpEDW�VXU�OH�WKqPH�©�%LHQ-rWUH�DYHF�XQH�3DUDO\VLH�&pUpEUDOH�
ª�� 

&RQWDFW���,QVFULSWLRQ�JUDWXLWH���WpO����������������-�  

VHFUHWDLUH�DVVR�SFLPF��#JPDLO�FRP� –� ZZZ�IDFHERRN�FRP�
SFLPF��� 

0$5',����2&72%5(����� 
&,1(0$�(9(1�j�/(61(9(1�j���+ 
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/¶$63-5HVSHFWH�GX�/pRQ 
YRXV�SURSRVH�XQH�VRLUpH�FLQpPD�
VXLYLH�G¶XQ�pFKDQJH 
�DYHF�VHV�EpQpYROHV 
),/0��6257,�(1������(1�9(56,21�
25,*,1$/(�6286-7,75(( 
&RQWDFWV���$63-5HVSHFWH�GX�/pRQ�

DX�����������������RX�

DVSGXOHRQ#RUDQJH�IU� 

3DUWLFLSDWLRQ�
GH���HXURV 

/$1+28$51($8 

/272�%,1*2�OH����RFWREUH� 

/
pFROH�GH�/DQKRXDUQHDX�RUJDQLVH�XQ�/RWR�%LQJR�DQLPp�SDU�0D�
ORX�OH�GLPDQFKH����RFWREUH������j���K� 

6DOOH�SRO\YDOHQWH��SHWLWH�UHVWDXUDWLRQ�VXU�SODFH 

��GH�������¼�GH�ORWV�� 

��ERQV�G
DFKDWV�GH�����¼�-���ERQV�G
DFKDW�GH�����¼�-���WpOp�-���PL�
FUR-RQGH-�XQH�WDEOHWWH�H�HW�GH�QRPEUHX[�DXWUHV�ORWV 

FRQWDFW����������������� 

%$6.(7�3/28,'(5 

IRLUH�DX[�MRXHWV�HW�j�OD�3XpULFXOWXUH�RUJDQLVp�SDU�OH�3ORXLGHU�%DVNHW�
EDOO�FOXE�OH���QRYHPEUH�GH��K�j���K����¼�OH�PO���¼�OH�SRUWDQW�QRQ�
IRXUQL����¼���O
HQWUpH�SRXU�OHV�YLVLWHXUV��JUDWXLW�PRLQV�GH����DQV��
,QVFULSWLRQV������������RX������������ 

/¶$'05�GH�/HVQHYHQ-&{WH�GHV�/pJHQGHV� 

5HFKHUFKH�GHV�FROODERUDWHXUV�SRXU�DVVXUHU�GHV�UHPSODFH�
PHQWV�G¶DLGHV�j�GRPLFLOH�VXU�OH�VHFWHXU�GH�3/28,'(5�–�
*28/9(1�–�3/281(9(=�/2&+5,67�–�3/28(6&$7�–�/$1�
+28$51($8�-�75()/(=�� 

&RQWUDWV�j�GXUpH�GpWHUPLQpH�SRXU�GpEXWHU��SRVVLELOLWp�GH�
&',��-��qUH�H[SpULHQFH�UpXVVLH�VHUDLW�XQ�SOXV� 

7pO�����������������RX�SDU�PDLO���JHVWLRQOHVQH�
YHQ#���DGPU�RUJ 

/$�75$16/(21$5'( 

$PLV�EpQpYROHV� 

1RXV�YRXV�GHYRQV�OH�VXFFqV�GH�OD���qPH�pGLWLRQ�GX�0DUDWKRQ�
GX�)LQLVWqUH�/D�7UDQVOpRQDUGH�� 

3RXU�YRXV�UHPHUFLHU�GH�YRWUH�VRXWLHQ��GH�YRWUH�SDUWLFLSDWLRQ�
HW�GH�YRWUH�LPSOLFDWLRQ�OHV����HW����MXLQ�GHUQLHUV��O¶DVVRFLDWLRQ�
/D�7UDQVOpRQDUGH�D�OH�SODLVLU�GH�YRXV�LQYLWHU�j�XQ�DSpULWLI�Gv�
QDWRLUH�� 

/H�YHQGUHGL����RFWREUH�j�SDUWLU�GH���K�� j�OD�VDOOH�FRP�
PXQDOH�GH�3ORXLGHU��VRXV�OD�PDLULH�� 

%5,*12*$1 

/H�PXVpH�GX�FRTXLOODJH�HW�DXWUHV�DQLPDX[�PDULQV�GH�%ULJQRJDQ-
3ODJHV��IDFH�j�OD�0DLULH��VHUD�RXYHUW�GX�OXQGL����RFWREUH�DX�VD�
PHGL���QRYHPEUH�j�SDUWLU�GH����K�� 
)HUPp�OH�GLPDQFKH�������� 
&HW�DJUpDEOH�HW�V\PSDWKLTXH�PXVpH�HVW��DXVVL�pGXFDWLI�
HW�OXGLTXH��H[FHOOHQWH�UHSUpVHQWDWLRQ�GHV�FRTXLOODJHV��
FUXVWDFpV�HW�pFKLQRGHUPHV�EUHWRQV��QRPEUHX[�IRVVLOHV��
FRUDX[�HW�FRTXLOODJHV�H[RWLTXHV ��MHX[��YLGpR��PLFURV�
FRSHV������ 
9LVLWH�FRPPHQWpH�G
�K����GDQV�OH�SUL[�G¶HQWUpH��RX�SUrW�
G
DXGLR�JXLGHV�� 
7pO�����������������-�VLWH�EULJRXGRX�IU��� 
$GXOWH�����¼���HQIDQW�����¼ 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�
SURSRVp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HV�
SHFWH�GX�/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�
GH�FKHPLQHU�GDQV�OH�SURFHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�
pFRXWp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH��/81',���
2&72%5(����� 
�GH����K����j����K��� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX�
�������������� 

3/28,'(5 

/
pTXLSH�ORLVLUV�GX�FOXE�GH�3ORXLGHU�%DVNHW�&{WHV�GHV�/p�
JHQGHV�UHFKHUFKH�TXHOTXHV�DPDWHXUV�HW�DPDWULFHV�GH�EDV�
NHW�HW�GH�ERQQH�DPELDQFH�SRXU�FRPSOpWHU�VHV�HIIHFWLIV�HW�
LQVFULUH�XQH�GHX[LqPH�pTXLSH�HQ�FKDPSLRQQDW��/HV�HQWUDvQH�
PHQWV�RQW�OLHX�OH�PDUGL�GH���K���j���K���DYHF�XQ�PDWFK�
HQYLURQ� 
WRXWHV�OHV���VHPDLQHV��PDWFK�HQ�VHPDLQH�pJDOHPHQW���/H�
FOXE�SURSRVH�TXHOTXHV�HQWUDvQHPHQWV�G
HVVDLV���&RQWDFW���
)DEULFH�&DGRUHW���������������� 

$'05 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQHYHQ�&{WH�GHV�/p�
JHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�VHV�DGKpUHQWV�GH�7UpIOH]�j�
O¶DSUqV-PLGL�JR�WHU�TXL�DXUD�OLHX�OH�VDPHGL����RFWREUH�
GH���K���j���K���j�OD�VDOOH�PXQLFLSDOH�$U�0RU�*ODV�j�
.HUORXDQ� 

�0HUFL�GH�FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�j�YRWUH�DQWHQQH�$'05�
DYDQW�OH����RFWREUH��&HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�DYHF�OH�
VRXWLHQ�GH�OD�FRPPXQH�GH�7UpIOH]�� 


