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$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
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*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
 

%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 
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FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������DOOpH�GX�
3RDQ�%HQ��&6��������������025/$,;�&('(;���7HO�����
�����������������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 
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&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
 

&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
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�+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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/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�� 
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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��j�OD�6XSpUHWWH�HW�
VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

,1)26�&200(5&$176 

/H�%$5�$5�0(1(=�����������������HVW�IHUPp�GX����PDUV�DX�YHQGUHGL����
PDUV���K 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX�����������������6(5$�
)(50e�'8���$8����$95,/��UHSULVH�PDUGL����DYULO 

18,6$1&(6�62125(6 

8QH�HQYLH�VRXGDLQH�GH�WRQGUH�YRWUH�SHORXVH�RX�GH�WDLOOHU�YRWUH�KDLH�SDU�XQ�
EHDX�GLPDQFKH�DSUqV-PLGL"�6DFKH]�TXH�OHV�WUDYDX[�GH�EULFRODJH�HW�GH�MDUGL�
QDJH�UpDOLVpV�j�O¶DLGH�G¶RXWLOV�EUX\DQWV�VXVFHSWLEOHV�GH�FDXVHU�XQH�JrQH�SRXU�OH�
YRLVLQDJH�QH�SHXYHQW�rWUH�HIIHFWXpV�OH�GLPDQFKH�HW�MRXUV�IpULpV�TX¶HQWUH�
���KHXUHV�HW�PLGL� 

5DSSHO�GHV�KHXUHV�HQ�VHPDLQH�� 

/HV�MRXUV�RXYUDEOHV�GH��K���j���K�� 

/HV�VDPHGLV�GH��K�j���K 

&28385(�'(�&285$17 

$ILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�GLVWULEXWLRQ�pOHFWULTXH�HW�UpSRQGUH�DX[�EHVRLQV�GH�
OHXU�FOLHQW��(1(',6�SUpYRLW�GHV�FRXSXUHV�GH�FRXUDQW�OH��� 
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$;$��0XWXHOOH�VDQWp�YLOODJH� 

3URFKDLQH�SHUPDQHQFH�OH�MHXGL����DYULO�OH�PDWLQ 

0PH�&DPLOOH�*$//,28�������������������FDPLOOH�JDOOLRX#D[D�IU� 

0PH�0DUWLQH�8/92$6��������������������PDUWLQH�XOYRDV�DP#D[D�IU� 
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6DPHGL����DYULO�YHQH]�YRXV�GpEDUUDVVHU�GH�YRV�REMHWV�HQFRPEUDQWV�
�ODYH�OLQJH��IULJR«���DX�FRPSOH[H�VSRUWLI�GH�7UpIOH]��'HV�%HQQHV�
YRXV�DWWHQGHQW��3RVVLELOLWp�GH�YHQLU��UpFXSpUHU�YRV�REMHWV�j�YRWUH�
GRPLFLOH 

&RQWDFW�(ORGLH�4XHOHQQHF����������������RX�(PLOLH�/DXUHQW�
�������������� 

(67 
'LPDQFKH����PDUV 
/HV�VHQLRUV�%�VH�GpSODFHQW�j�(6�ODPSDXODLVH�
%��0DWFK�j���K����5'9�DX�WHUUDLQ�j���K��� 
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-�XQ�JUDQG�SODW��URQG�RX�FDUUp� 
-���IHXLOOHV�GH�<XFFD�GH���FP�GH�ORQJ��OD���ORQJXH� 
-���SRLQWHV�GH�SLQ�QDLQ� 
-���SHWLWHV�WLJHV�G
RVLHU�HQWUH����HW����FP�GH�ORQJ� 
-�GX�FRXYUDQW�SDQDFKp��  � 
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&HWWH�DQQpH�OH�FDUQDYDO�DXUD�OLHX�OH���DYULO��'pSDUW�
��K���GH�O¶pFROH�GLUHFWLRQ�OD�07/ 

9RXV�rWHV�GRQF�LQYLWp�j�YHQLU�YRLU�OH�GpILOp�GHV�HQIDQWV�GH�O¶pFROH�
DFFRPSDJQpV�GHV�DLQpV�GH�OD�FRPPXQH�  

,QWHUTXDUWLHU����-XLQ������ 

4XDUWLHU�Q����9HUW 

$ILQ�GH�PHWWUH�QRV�LGpHV�HQ�FRPPXQ�SRXU�SUpSDUHU�OH�FKDU��QRXV�YRXV�SURSRVRQV�XQH�SUHPLqUH�UpXQLRQ�-HXGL���$YULO�j���K���j�OD�07/� 

9HQH]�QRPEUHX[��� 

(03/2, 

-H�YRXV�SURSRVH�PHV�VHUYLFHV�G¶DLGH�j�GRPLFLOH��PpQDJH��UHSDVVDJH��FRXUVHV��JDUGH�G¶HQIDQWV«�3DLHPHQW�&(68 

-H�VXLV�j�YRWUH�GLVSRVLWLRQ��Q¶KpVLWH]�SDV�j�PH�FRQWDFWHU�SRXU�WRXV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV��([SpULHQFHV��7HO��������������� 
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/(61(9(1 
/¶$FFXHLO�GH� MRXU��/D�3DUHQWKqVH��RXYHUW�GX� OXQGL�DX�YHQGUHGL�HVW�
GHVWLQpH�DX[�GHV�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�
GLDJQRVWLF�G¶$O]KHLPHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp�� 
/D�VWUXFWXUH�DFFXHLOOH��j�OD�MRXUQpH��GHV�SHUVRQQHV�YLYDQW�j�OHXU�GR�
PLFLOH�HW�KDELWDQW�GDQV�XQ�SpULPqWUH�GH����NPV�DXWRXU�GH�/HVQHYHQ��
SRXU�OD�UpDOLVDWLRQ�G¶DFWLYLWpV� 
/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�EXUHDX�GHV�HQWUpHV�GX�&HQWUH�
+RVSLWDOLHU�GH�/HVQHYHQ�DX��������������� 

$�*�'�(��–����EG�GHV�)UqUHV�/XPLqUH�-�/(61(9(1 
$VVRFLDWLRQ�GH�*HVWLRQ�SRXU�OH�'pYHORSSHPHQW�GH�O
(PSORL� 
  

1RWUH�SHUVRQQHO��FRPSpWHQW�HW�SURFKH�GH�FKH]�YRXV��SHXW�LQWHUYHQLU�
VXU�WRXV�W\SHV�GH�PLVVLRQV���HQWUHWLHQ�GH�OD�PDLVRQ�HW�GHV�HVSDFHV�
YHUWV��PDQXWHQWLRQ��EULFRODJH�HW�VHFRQG�°XYUH�EkWLPHQW«� 
/H�&KDQWLHU�G¶,QVHUWLRQ�SURGXLW�GHV�FRQVHUYHV�DUWLVDQDOHV�HW�OHV�YHQG�
�FRQILWXUHV��ULOOHWWHV��SODWV�FXLVLQpV«� 
j�OD�PDLVRQ�GH�O¶HPSORL�HW�VXU�OHV�PDUFKpV�GH�/HVQHYHQ�HW�/DQQLOLV�
OHV�OXQGLV�HW�PHUFUHGLV�PDWLQ��1¶KpVLWH]�SDV�j�\�SDVVHU�� 

 &RQWDFW��������������������DJGH�OHVQHYHQ#RUDQJH�IU 

&20,7e�'(�-80(/$*(�3/28(6&$7-:$1)5,(' 

/
DVVHPEOpH�JpQpUDOH�GX�FRPLWp�GH�-XPHODJH�3ORXHVFDW-:DQIULHG�
DXUD�OLHX�OH�YHQGUHGL����PDUV������j���K���j�OD�VDOOH�7\�DQ�2OO�GH�
3ORXHVFDW�� 

$GKpUHQWV�HW�V\PSDWKLVDQWV�VRQW�FRUGLDOHPHQW�LQYLWpV�j�FHWWH�DVVHP�
EOpH�RXYHUWH�j�WRXV��$�O¶RUGUH�GX�MRXU���ELODQV�PRUDO�HW�ILQDQFLHU��SUR�
JUDPPH�GHV�pFKDQJHV�������SURMHWV������HW�TXHVWLRQV�GLYHUVHV� 

&
HVW�O
RFFDVLRQ�GH�YHQLU�GpFRXYULU�QRWUH�DVVRFLDWLRQ�  

0$//(��$8;�9Ç7(0(176�$�&/('(5 
 

/HV�EpQpYROHV�GX�6HFRXUV�&DWKROLTXH�YRXV�DFFXHLOOHQW��WRXV�OHV�VD�
PHGLV�GH��K���j���K����j�O¶pWDJH�GH�O
RIILFH�GH�WRXULVPH�GH�&OpGHU� 
9RXV�VRQW�SURSRVpV�GHV�YrWHPHQWV�HW�GHV�FKDXVVXUHV�HQ�WUqV�
ERQ�pWDW�GH���j����DQV��PDLV�DXVVL�XQH�pFRXWH�SRXU�SHU�
VRQQHV�HQ�GpWUHVVH�RX�HQ�GLIILFXOWp� 
/HV�YrWHPHQWV�GH�SULQWHPSV�VRQW�HQ�SODFH� 
0DWpULHO�EpEp���VLqJH�DXWR��UHOD[��WUDQVDW��EDLJQRLUH��UHKDXVVHXU�GH�
FKDLVH��EDUULqUHV�GH�OLW�SRUWDEOHV� 
2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 

1RXV�VRPPHV�O
DVVRFLDWLRQ�GH�VDXYHWDJH�
HW�VHFRXULVPH�GX�3D\V�%LJRXGHQ� 

1RXV�SURSRVRQV�QRV�VHUYLFHV�SRXU���PLVVLRQV�� 
-�)RUPDWLRQ�VHFRXULVPH���36&���36(���	����

667� 
-�)RUPDWLRQ�$TXDWLTXH���%UHYHW�GH�6XUYHLOODQW�GH�%DLJQDGH��%166$� 
-�6DXYHWDJH�VSRUWLI��pTXLSH�GX�)LQLVWqUH��DX�WUDYHUV�QRWUH�FOXE�HW�
QRWUH�pFROH�QDWLRQDOH�GH�VDXYHWDJH���GqV���DQV� 
-�'LVSRVLWLI�GH�3RVWH�GH�6HFRXUV�-�VpFXULWp�FLYLOH� 
1RXV�YRXV�LQYLWRQV�j�YLVLWHU�QRWUH�VLWH�VXU�ZZZ�VHFRXULVPH���IU�
SRXU�QRXV�GpFRXYULU� 

&$5�6&2/$,5( 

$�&2037(5�'8������������HW�MXVTX¶j�QRXYHO�RUGUH� 

$ILQ�G¶pTXLOLEUHU�OHV�HIIHFWLIV��OD�OLJQH������HVW�VXSSULPpH�FKDTXH�
VRLU� 

/HV�YR\DJHXUV�XWLOLVHURQW�OHV�OLJQHV����������HW������VHORQ�OHXU�
SRLQW�G¶DUUrW��/0-9� 

!�DUUrWV�3/281(9(=-/2&+5,67�ERXUJ�HW�3/28(6&$7�3ODFH�:DQ�
IULHG�WUDQVIpUpV�VXU�OD�OLJQH��� 

!�DUUrWV�3/28,'(5�3RQW�GX�&KkWHO�GHW�75()/(=�/DQJRXULRX�WUDQVIp�
UpV�VXU�OD�OLJQH����� 

!�DUUrW�3/281(9(=-/2&+5,67�/RFKULVW�WUDQVIpUp�VXU�OD�OLJQH����� 

!�OHV�pOqYHV�GH�/(61(9(1�&ROOqJH�6DLQW-([XSpU\�SRXU�3/28,'(5�
3RQW�GX�&KkWHO�GHYURQW�XWLOLVHU�OD�OLJQH������SRXU�UHMRLQGUH�3/28,�
'(5�%RXUJ�HW�UpFXSpUHU�OD�FRUUHVSRQGDQFH�DYHF�OD�OLJQH������/0-9 

©� /HV� EpQpYROHV� GH� O¶DVVRFLDWLRQ� $'05� /HVQHYHQ�
&{WH� GHV� /pJHQGHV� UHPHUFLHQW� VHV� DGKpUHQWV� GH�
7UpIOH]�SRXU�OHXU�SDUWLFLSDWLRQ�j�O¶DWHOLHU�FXLVLQH�TXL�
D� HX� OLHX� OH� PHUFUHGL� ��� PDUV� ����� j� OD� FXLVLQH�

SpGDJRJLTXH�GH�OD�0)5�GH�3ORXQpYH]-/RFKULVW��1RXV�YRXV�GRQQHURQV�
UDSLGHPHQW� 5'9� SRXU� OD� SURFKDLQH� VRUWLH� FXOWXUHOOH� j� OD� IRQGDWLRQ�
+pOqQH	(GRXDUG� /HFOHUF� OH� ��� DYULO� ������ &HWWH�PDQLIHVWDWLRQ� D� SX�
rWUH�UpDOLVpH�JUkFH�DX�VRXWLHQ�GH�OD�FRPPXQH�GH7UpIOH]��ª 

,1)26�75$),& 

%5,*12*$1 

/H�PXVpH�%ULJRXGRX��FRTXLOODJHV�HW�DQLPDX[�PDULQV��VHUD�
RXYHUW�GX�OXQGL���DYULO�DX����DYULO��IHUPp�OH�GLPDQFKH�����j�
SDUWLU�GH���K��9LVLWH�FRPPHQWpH�G
�K���HQYLURQ� 

3/28(6&$7 

/D��qUH�FROOHFWH�GH�VDQJ������j�3ORXHVFDW�DXUD�OLHX�j�
O
$WHOLHU��GHUULqUH�OH�FLQpPD��/H�'DXSKLQ���OH�PHUFUHGL����
DYULO�GH��K���j���K���� 

1H�SDV�YHQLU�j�MHXQ��,O�IDXW���VHPDLQHV�HQWUH�FKDTXH�GRQ��SHVHU���
GH����NJ�HW�YRXV�SRXYH]�GRQQHU�MXVTX
j�OD�YHLOOH�GH�YRV����DQV� 
8QH�FROODWLRQ�YRXV�HVW�RIIHUWH�DSUqV�OH�GRQ� 
3RXU�XQ��HU�GRQ��XQH�SLqFH�G
LGHQWLWp�DYHF�SKRWR�HVW�REOLJDWRLUH� 
/
(WDEOLVVHPHQW�)UDQoDLV�GX�6DQJ�D�EHVRLQ�GH�YRXV�WRXWH�O
DQQpH�  � 
9HQH]�QRPEUHX[� 

3257(6�289(57(6 

 

 

 

 

 

3$52/(6�'¶$,'$176 

/¶DVVRFLDWLRQ�GHV�$LGDQWV�)DPLOLDX[�GX�)LQLVWqUH�HQ�SDUWHQDULDW�DYHF�
OD�0*(1�RUJDQLVH�XQ�HVSDFH�G¶pFKDQJHV��GH�SDUROH�HW�G¶pFRXWH�j�
GHVWLQDWLRQ�GHV�DLGDQWV�IDPLOLDX[��SURFKHV�RX�DPLV��TXHO�TXH�VRLW�
O¶kJH�RX�OD�SDWKRORJLH�GX�SURFKH�DFFRPSDJQp� 

/H�VDPHGL����PDL������ 

DX�GRPDLQH�GH�/D�3RUWH�1HXYH 

j�5LHF-VX-%pORQ 

�GH���K�j���K 

&H�SUHPLHU�HVSDFH�GH�© SDUROHV�G¶DLGDQWV ª�VHUD�DQLPp�SDU�9DOHQ�
WLQH�'$1,&�SV\FKRWKpUDSHXWH�LQWHUYHQDQW�UpJXOLqUHPHQW�VXU�GHV�
JURXSHV�GH�SDUROHV�G¶DLGDQWV� 

:ZZ�DVVRFLDWLRQGHVDLGDQWVIDPLOLDX[GXILQLVWHUH�FRP 

,QVFULWSWLRQV���DDII�VHFUHWDULDW#JPDLO�FRP�RX��DX��������������� 


