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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�UH�
oRLW�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��j�OD�6XSpUHWWH�HW�
VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0(0(172 
0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�
HW�FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQ�
GUHGL�GH���K���j���K����GLPDQFKH�GH���K���j���K�� 

—————————————————————————— 

5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

—————————————————————————— 

$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HUKDOO�
-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 

—–————————————-——————————— 

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� 

—————————————-———————————— 

35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$�������
�����������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(��+RUDLUH�G¶pWp��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K�)HUPp�
OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
'X�PHUFUHGL��DX�VDPHGL����K-��K�SXLV���K��-��K��� 
1��VHUYLFH�'pFKHWV���������������� 

&+,(16�(7�&+(9$8;�685�/(6�3/$*(6 

/¶DUUrWp�SUpIHFWRUDO�GX����MDQYLHU������LQWHUGLW�O¶DFFqV��
GHV�FKHYDX[�HW�GHV�FKLHQV��PrPH�WHQXV�HQ�ODLVVH��VXU�
OHV�SODJHV�GX�)LQLVWqUH��GX��HU�MXLQ�DX����VHSWHPEUH�GH�
FKDTXH�DQQpH 

,1)26�081,&,3$/(6 

 

 

7$,//(�'(6�+$,(6�(1�%25'85(�
'(6�92,(6 

 

 

'H� QRPEUHXVHV� KDLHV�� DUEUHV� HPSLqWHQW� HQFRUH� VXU� OHV� YRLHV�
SXEOLTXHV�� UHQGDQW� GDQJHUHXVH� OD� FLUFXODWLRQ� GHV� SLpWRQV�� F\FOLVWHV��
YRLWXUHV��/HXU�KDXWHXU�SURYRTXH�SDUIRLV�GHV�FRXSXUHV�G¶pOHFWULFLWp��GH�
WpOpSKRQH�«�FDXVDQW�DLQVL�GpVDJUpPHQW�HW�FROqUH�GHV�ULYHUDLQV�SULYpV�
G¶pOHFWULFLWp��GH�WpOpSKRQH�� 

8Q�UDSSHO�GHV�UqJOHV�HQ�OD�PDWLqUH�Q¶HVW�GRQF�SDV�LQXWLOH � 

&RQFHUQDQW�OHV�SODQWDWLRQV �� 

,O�HVW�LQWHUGLW�GH�SODQWHU�GHV�DUEUHV�RX�KDLHV�HQ�ERUGXUH�GHV�YRLHV�FRP�
PXQDOHV�j�PRLQV�GH���PqWUHV��VL�OHV�SODQWV�GRLYHQW�GpSDVVHU���PqWUHV�
GH� KDXWHXU� �PRLQV� GH� ��� FHQWLPqWUHV�� V¶LOV� QH� GpSDVVHURQW� SDV� ��
PqWUHV�� 

&RQFHUQDQW�O¶pODJDJH�HW�O¶DEDWWDJH�GHV�DUEUHV�HW�KDLHV � 

/HV� DUEUHV�� EUDQFKHV�� UDFLQHV� TXL� GpERUGHQW� VXU� O¶HPSULVH� GHV� YRLHV�
FRPPXQDOHV� GRLYHQW� rWUH� FRXSpV� j� O¶DSORPE� GHV� SURSULpWpV�� SDU� OHV�
SURSULpWDLUHV�RX�ORFDWDLUHV��VL�F¶HVW�OH�FDV� 

/HV�KDLHV�GRLYHQW�rWUH�WDLOOpHV�GH�PDQLqUH�TXH�OHXU�GpYHORSSHPHQW��GX�
F{Wp� GH� OD� YRLH� FRPPXQDOH�� QH� IDVVH� DXFXQH� VDLOOLH� VXU� FHOOH-FL�� /HV�
SRWHDX[�(')�� OHV�PkWV�G¶pFODLUDJH�SXEOLFV�RQW�pWp� LPSODQWpV�HQ� OLPLWH�
GH� YRLULH�� ,O� HVW� GRQF� DQRUPDO� TX¶LOV� SXLVVHQW� VH� UHWURXYHU� GDQV� OHV�
FKDPSV��KDLHV��YRLUH�GDQV�OHV�SURSULpWpV � 

3RXU�OH�ERQ�pFRXOHPHQW�GHV�HDX[�SOXYLDOHV��OHV�FRXSHV�QH�GRLYHQW�SDV�
rWUH�ODLVVpHV�GDQV�OHV�IRVVpV� 

/HV�GpFKHWV�YHUWV�VRQW�DVVLPLOpV�j�GHV�GpFKHWV�PpQDJHUV��,OV�
QH�SHXYHQW�GRQF�rWUH�EUXOpV�� ,OV�GRLYHQW�rWUH�GpSRVpV�HQ�Gp�
FKHWWHULH�� 



&/8%�'(6�$,1e6 

,17(5&/8%6 
3/281(9(17(5���OH���VHSWHPEUH�LQVFULSWLRQV�SRXU�OH����DR�W 

,1)250$7,216�$662&,$7,9(6�
(7�63257,9(6 

(�6�7� 

'LPDQFKH���VHSWHPEUH 

/HV�VHQLRUV�UHoRLYHQW�6W�3RO�GH�/pRQ�HQ�&RXSH�GH�
%UHWDJQH��HU�WRXU��0DWFK�j���K��5HQGH]-YRXV�DX�WHUUDLQ�
j���K 

/H�%$5�$5�0(1(=���������������� 
OXQGL���IHUPp� 
0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����K����� 
9HQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP� 
6DPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP�� 
'LPDQFKH�HW�MRXUV�IpULpV������K���� ����K����HW����K� ����K�
PLQL� 

-6DPHGL����DR�W�HW���VHSWHPEUH�IHUPHWXUH�j���K 
-UHSULVH�GHV�KRUDLUHV�G¶RXYHUWXUH�KDELWXHOOHV�j�SDUWLU�
GX���VHSWHPEUH� 

————————————————————- 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX�����������
����� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K�����6DPHGL����K��-��K 

————————————————————- 

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

/¶DWHOLHU�VHUD�IHUPp�SRXU�FRQJpV�GX����DR�W�DX����
VHSWHPEUH�� 

 

————————————————————- 

 
9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 
/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�
VHV�OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K���j���K����WRXV�OHV�
PDUGLV��1RPEUHX[�OpJXPHV�GH�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LR�
ORJLTXH�� 
 

————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 
5RPDLQ�YRXV�SURSRVH��O¶pSLFHULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV��
OHV�ERXWHLOOHV�GH�JD]�HW�OH�GpS{W�GH�SDLQ� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-��K�� 

/D�VXSpUHWWH�VHUD�IHUPpH�SRXU�FRQJpV�GX�����DR�W�
DX���VHSWHPEUH 
 

 
0$5&+e�'8�0$5',�62,5 

'XUDQW�O¶pWp��YRXV�WURXYHUH]�GpVRUPDLV�OH�PDUGL�j�SDUWLU�GH���K��
VXU�OD�SODFH�GX�%RXUJ�� 
OHV�SL]]DV�GH�5pJLV� 
 
 
 
9HQWH�GH�OpJXPHV�© 3OHLQ�OH�%RXWRF ª 
 
 
 
XQ�VWDQG�GH�YHQWH�G¶ROLYHV�HW�WDSHQDGH�� 
 
 
 
 
XQ�FDPLRQ�pSLFHULH�© OHV�S¶WLWHV�JUDLQHV ª��(Q�YUDF��ELR�HW�pTXL�
WDEOH� 

,1)26�&200(5&$176 

62&,e7e�'(�&+$66( 

/¶DVVHPEOpH�JpQpUDOH�DXUD�OLHX�j�OD�07/�OH�GLPDQFKH���VHS�
WHPEUH������j���K� 

/HV�FDUWHV�GH�VRFLpWDLUH�VHURQW�GpOLYUpHV�j�O¶LVVXH�GH�OD�UpXQLRQ 

&/$66(���(7��  

/D�VRUWLH�GH�FODVVH�HVW�SUpYXH�OH�VDPHGL���RFWREUH� 

-OD�MRXUQpH��VDQV�FRQMRLQW��VH�GpURXOHUD�j�O¶,OH�GH�%DW]���O¶KHXUH�GH�
GpSDUW�HW�OH�GpURXOHPHQW�GH�OD�MRXUQpH�UHVWHQW�j�GpILQLU� 

-OD�VRLUpH��DYHF�FRQMRLQW��GLUHFWLRQ�O¶2SWLPLVW�j�3ORXQHYH]-/RFKULVW��
SRXU�XQ�UHSDV�GDQVDQW�DSUqV�DYRLU�WULQTXp�j�OD�07/�SRXU�QRV�UH�
WURXYDLOOHV� 

8QH�SURFKDLQH�UpXQLRQ�HVW�IL[pH�OH�PDUGL���VHSWHPEUH�j���K���j�OD�
07/� 

3RXU�WRXV�UHQVHLJQHPHQWV�Q¶KpVLWH]�SDV�j�FRQWDFWHU�� 

-(ORGLH�4XHOHQQHF�DX��������������� 

-9DOpULH�4XpQpKHUYp�DX��������������� 



$1121&(6�(;7(5,(85(6 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SURSRVp�
SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�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��/XQGL�����VHS�
WHPEUH��������GH����K����j����K��� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ������������������–�
�������������� 

3/281(9(=�/2&+5,67 
'LPDQFKH���VHSWHPEUH�IrWH�GX�FKHYDO�HQWUpH�JUDWXLWH 
-'pPRQVWUDWLRQ�G¶H[WUHP�FRZER\ 
-VSHFWDFOH�pTXHVWUH�GH���K���j���K 
-EDOODGH�j�SRQH\��PXOWL�DQLPDWLRQV��PDUFKp�GH�O¶DUWLVDQDW��UHVWDX�
UDWLRQ�EXYHWWH� 

+$87�/e21�&20081$87e 

,03Ð76�685�/(�5(9(18���$&&8(,/�),6&$/ 
/(���6(37(0%5( 

¬�&/e'(5�(7�6$,17-32/-'(-/e21 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

/H�MHXGL���VHSWHPEUH�������OHV�DJHQWV�GHV�ILQDQFHV�SXEOLTXHV�GX�)LQLVWqUH�YRXV�UHoRLYHQW�VXU�UHQGH]-YRXV�SRXU�YRXV�
DLGHU�� 
-�¬�FRPSUHQGUH�YRWUH�DYLV�G
LPS{W�VXU�OH�UHYHQX 
-�5pSRQGUH�j�YRV�TXHVWLRQV�VXU�OH�SUpOqYHPHQW�j�OD�VRXUFH��YRV�LPS{WV�ORFDX[ 
-�6LPXOHU�OHV�HIIHWV�GH�OD�EDLVVH�G
LPS{W�VXU�OH�UHYHQX�SRXU������RX�GH�OD�WD[H�G
KDELWDWLRQ�SRXU����� 
/LHX ��j�OD�0DLVRQ�GH�6HUYLFH�DX�3XEOLF��06$3��GH�+DXW-/pRQ�&RPPXQDXWp�� 
/H�PDWLQ��GH��K���j���K����VXU�OH�VLWH�GH�&OpGHU��DX���UXH�GH�3ORXHVFDW ��3UHQGUH�UHQGH]-YRXV�DX��������������� 
/¶DSUqV-PLGL�GH���K���j���K����VXU�OH�VLWH�GH�6DLQW-3RO-GH-/pRQ��DX����UXH�GHV�&DUPHV����3UHQGUH�UHQGH]-YRXV�DX�
�������������� 
,O�HVW�UDSSHOp�TX
HQ�GHKRUV�GH�O
RUJDQLVDWLRQ�GH�FHW�pYpQHPHQW��OHV�XVDJHUV�TXL�OH�VRXKDLWHUDLHQW�SHXYHQW�EpQpILFLHU�G
XQH�DVVLVWDQFH�� 
HQ�VH�UHQGDQW�DX�6HUYLFH�GHV�LPS{WV�GHV�SDUWLFXOLHUV�GH�0RUODL[��/HV�XVDJHUV�SHXYHQW�pJDOHPHQW�SUHQGUH�UHQGH]-YRXV�DXSUqV�GX�VHUYLFH�
GHV�LPS{WV�GHV�SDUWLFXOLHUV�GH�0RUODL[�SRXU�rWUH�UHoXV�j�O
KHXUH�GH�OHXU�FKRL[�HW�VDQV�GpODL�G
DWWHQWH��SDU�WpOpSKRQH�������������������RX�
SDU�LQWHUQHW��LPSRWV�JRXY�IU��UXEULTXH��FRQWDFW��RX�YLD�OHXU�HVSDFH�SDUWLFXOLHU�� 
SDU�WpOpSKRQH �� 
$X����������������QXPpUR�G
DSSHO�VSpFLDO�QRQ�VXUWD[p���GH��K���j���K���SRXU�WRXWHV�TXHVWLRQV�VXU�OH�SUpOqYHPHQW�j�OD�
VRXUFH� 
$X��������������� GH��K���j����K����HW�OH�VDPHGL�GH��K�j���K���SRXU�WRXWHV�OHV�TXHVWLRQV�UHODWLYHV�j�OHXU�VLWXDWLRQ�ILV�
FDOH� 

*5283$0$ 
/¶DVVHPEOpH�JpQpUDOH�GH�OD�FDLVVH�ORFDOH�GX�SD\V�GH�3ORXQHYH]-
/RFKULVW�VH�WLHQGUD�OH�MHXGL����VHSWHPEUH�j���K���GDQV�OD�VDOOH�
SRO\YDOHQWH�G�3ORXQYHYH]-/RFKULVW��j�FRWp�GX�VWDGH�� 

3/281(9(=-/2&+5,67 
/H�FDELQHW�GX�'U�*8,//28�VHUD�IHUPp�GX�OXQGL����VHSWHPEUH�DX�
PHUFUHGL���RFWREUH�LQFOXV� 

.(5/28$1 
)(67�'(,=�VXU�OH�VLWH�GH�0(1(+$0�HQ�.HUORXDQ�RUJDQLVp�SDU�
O
$VVRFLDWLRQ�$YHO�GHL] -�OH��HU�VHSWHPEUH �j�SDUWLU�GH���K  
DYHF�OD�SDUWLFLSDWLRQ�GHV�JURXSHV�.2//�(�$12�HW�/$5,'(11 
9HQWH�GH�SDVWHV�GH����K����j����K�HW�j�SDUWLU�GH���K��   
KWWS���DYHOGHL]-PHQHKDP-H-PRQVLWH�FRP � �  ��������������� 

/¶$'05�/HVQHYHQ�&{WH�GHV�/pJHQGH�UHFUXWH���
DX[LOLDLUHV�GH�YLH�RX�HPSOR\p�H��j�GRPLFLOH�HQ�
&',� 

3RVWHV�EDVpV�VXU�OH�VHFWHXU�GH�/HVQHYHQ�����K����K�KHEGR�VXU�
����MRXUV��9RXV�DYH]�OD�ILEUH�VRFLDOH��rWHV�j�O¶pFRXWH��HPSDWKLTXH��
G\QDPLTXH��ULJRXUHX[�VH�� 
5HMRLJQH]�QRWUH�pTXLSH�GH�SURIHVVLRQQHOV�UHFRQQXV��8Q�SDUFRXUV�
G¶DFFXHLO��G¶LQWpJUDWLRQ�HW�GH�IRUPDWLRQ�YRXV�VHUD�SURSRVp� 
$YDQWDJHV�H[FOXVLIV�$'05 ���LQGHPQLVDWLRQ�GHV�IUDLV�WUDMHW�
�GRPLFLOH�WUDYDLO�PDWLQ�HW�VRLU���SULVH�HQ�FRPSWH�LQWpJUDO�GHV�
WHPSV�GH�GpSODFHPHQW��HQWUH�OHV�LQWHUYHQWLRQV� 
&RQWDFW�DX����������������RX�SDU�PDLO���JHVWLRQOHVQH�
YHQ#���DGPU�RUJ ª 



/(�)2/*2É7 
,QIRUPDWLTXH��&OLF�LQIR 
/HV�LQVFULSWLRQV�DX��FOXE�LQIRUPDWLTXH��DXURQW�OLHX��OH�VDPHGL���VHS�
WHPEUH���GH���K�j����K�HW�GH���K����j����K�DX�ORFDO�GX�FOXE���=D�GH�
NHUGXII�������OH�)ROJRHW�5RXWH�GH�/DQQLOLV��GDQV�OD�]RQH��j�JDXFKH��
DSUqV�OHV�PHXEOHV�/RVVHF��VRXV�O¶pROLHQQH� 
/¶DVVHPEOpH�JpQpUDOH�GX�FOXE��VH�WLHQGUD�OH����VHSWHPEUH�j����
KHXUH�VDOOH�%OHXQYHQ���ERXUJ�OH�)ROJRsW 
/HV�DFWLYLWpV�UHSUHQGURQW��OH����VHSWHPEUH����� 

3/28,'(5�%DVNHW 
 

5HSULVH�GHV�HQWUDvQHPHQWV�GH�%DVNHW-%DOO�OH�PHUFUHGL���VHSWHPEUH��
KRUDLUHV�j�FRQVXOWHU�VXU�OH�VLWH�LQWHUQHW�HW�SRVVLELOLWp�GH�YHQLU�HV�
VD\HU�� 
6L�YRXV�Q¶rWHV�WRXMRXUV�SDV�LQVFULW��Q¶KpVLWH]�SDV�j�FRQWDFWHU�.ULVWHOO�
DX����������������DX�SOXV�YLWH� 
/H�PHUFUHGL����VHSWHPEUH�GH���K�j���K��SHUPDQHQFH�UpVHUYpH�
XQLTXHPHQW�DX[�&5($7,216�� 
5HSULVH�GHV�PDWFKV�SUpYX�OH�VDPHGL����VHSWHPEUH� 
3RXU�LQIRUPDWLRQ��QRWUH�IRLUH�DX[�MRXHWV�VH�WLHQGUD�OH�GLPDQFKH���
QRYHPEUH�GH��K�j���K� 

/(61(9(1�&{WH�GHV�OpJHQGHV�HW�3D\V�GHV�$EHUV 

/
pFROH�GH�PXVLTXH�SURSRVHUD�FHWWH�VDLVRQ�FXOWXUHOOH�����������GHV�
HQVHLJQHPHQWV�DUWLVWLTXHV�HQ�PXVLTXH��GDQVH�FRQWHPSRUDLQH��DUWV�
GX�FLUTXH��HW�ODQJXHV�pWUDQJqUHV� 

-'qV�OD�SHWLWH�VHFWLRQ��pYHLO�j�OD�PXVLTXH��RX�DX[�DUWV�GX�FLUTXH� 

-'qV�OD�JUDQGH�VHFWLRQ���pYHLO�j�OD�GDQVH��j�OD�PXVLTXH�HW�WKpkWUH� 

-'qV�OH�&3���G
LQLWLDWLRQ�j�OD�PXVLTXH��DX[�DUWV�GX�FLUTXH��RX�OD�FKR�
UDOH��OHV�SHWLWV�NRUULJDQV�� 

-$�SDUWLU�GX�&(����HQVHLJQHPHQW�PXVLFDO��FXOWXUH�PXVLFDOH�HW�SUD�
WLTXH�LQVWUXPHQWDOH�RX�YRFDOH�� 

-3RXU�OHV�SOXV�JUDQGV�GHV�FRXUV�LQVWUXPHQWDX[�RX�YRFDX[��GHV�DWH�
OLHUV�GH�SHUIHFWLRQQHPHQW�DX[�DUWV�GX�FLUTXH��GHV�FRXUV�G
(VSDJQRO�
RX�G
$OOHPDQG��WRXV�QLYHDX[���XQ�DWHOLHU�GH�GDQVH�FRQWHPSRUDLQH��
HW�GH�PXOWLSOHV�DWHOLHUV�GH�SUDWLTXHV�FROOHFWLYHV�PXVLFDOHV�DXWRXU�GH�
OD�YRL[��G
XQ�RX�GH�SOXVLHXUV�LQVWUXPHQWV� 

5HQVHLJQHPHQWV�LQVFULSWLRQV���HSFFFHFROHGHPXVLTXH#JPDLO�FRP����
������������RX��������������� 

632576�(7�$&7,9,7e6� 

'(�/$�5(175e( 

&/8%�)250(�(7�%,(1�(75( 
/D�VDLVRQ�����������J\P�HW�SLOkWHV�UHSUHQG� 
3RXU�WRXW�UHQVHLJQHPHQW��UHQGH]-YRXV�DX�)RUXP�GH�/DQKRXDUQHDX�
OH���VHSWHPEUH������GH���K�j���K�RX�DX������������������
�������������� 

7(11,6�&/8%�'(�3/28,'(5� 
8QLTXH�VpDQFH�SRXU�OHV�VLJQDWXUHV�GHV�OLFHQFHV�GLPDQFKH����VHS�
WHPEUH�GH���K���j���K�DX�FOXE�KRXVH�GH�OD�VDOOH�GH�VSRUWV�� 
6HORQ�OHV�HIIHFWLIV�HW�OH�QLYHDX�GHV�HQIDQWV��OHV�HQWUDLQHPHQWV�VH�
WLHQGUDLHQW�OH�VDPHGL�PDWLQ�RX�OH�PHUFUHGL�HQ�ILQ�G
DSUqV-PLGL�SHQ�
GDQW�XQH�KHXUH�GH�ILQ�VHSWHPEUH�j�MXLQ�� 
/HV�HQIDQWV�SHXYHQW�FRPPHQFHU�j�SDUWLU�GH���RX���DQV�� 
3RXU�WRXWH�GHPDQGH�G
LQIRUPDWLRQ��PHUFL�GH�FRQWDFWHU�6DQGUD�'H�
QLVH�DX���������������� 

%$'0,1721�3/28,'(5 
5HSULVH�GHV�VpDQFHV�OH�OXQGL���6HSWHPEUH�j�OD�VDOOH�RPQLVSRUWV�� 
/HV�KRUDLUHV�VRQW�LQFKDQJpV ����K���OHV�OXQGL�HW�MHXGL�SRXU�OHV�
DGXOWHV����K���OH�GLPDQFKH�SRXU�OHV�DGRV� 
3RVVLELOLWp�GH�IDLUH�XQH�VpDQFH�G¶HVVDLV��SUrW�G¶XQH�UDTXHWWH�VL�QpFHV�
VDLUH���&RQWDFW ������������������ 

92//(<-%$//�/(61(9(1 
3RUWHV�RXYHUWHV�'pFRXYHUWH� 
3OXVLHXUV�HVVDLV�SRVVLEOHV��1LYHDX�GpEXWDQW�j�FRQILUPp��)pPLQLQ��
PDVFXOLQ��'qV����DQV� 
0DUGL�HW�9HQGUHGL�YHUV���+���j�OD�VDOOH�<YHV�&RUUH�GH�/HVQHYHQ��
,QIRV�LQVFULSWLRQV�DX���������������� 

0$'(2�63257�3/281(285�75(= 
5HSULVH�GHV�DFWLYLWpV�GH�J\P�HW�EDGPLQWRQ�ORLVLUV�j�SDUWLU�GX�PHU�
FUHGL����VHSWHPEUH������ 
%$'0,1721���PHUFUHGL���� �� j�SDUWLU�GH���+���DX�J\PQDVH�
�SUpYRLU�VD�UDTXHWWH�� 
*<0 ���PHUFUHGL�������GH���+���j���+�� VDOOH�DQQH[H 
*<0�'28&(���MHXGL���� �����+���j���+��� VDOOH�DQQH[H 
5HQVHLJQHPHQWV�FRPSOpPHQWDLUHV�HW�RX�LQVFULSWLRQ��VXU�SODFH��HQ�
GpEXW�GH�VpDQFH�RX������������RX����������� 
3RXU�OHV�QRXYHDX[�DGKpUHQWV���IRXUQLU� �XQ�FHUWLILFDW�PpGLFDO�GH�
QRQ�FRQWUH�LQGLFDWLRQ�DX[�GLIIpUHQWHV�SUDWLTXHV�VSRUWLYHV�FLWpHV�oL-
GHVVXV� 5qJOHPHQW�SDU�FKqTXH�j�SDUWLU�GH�OD��qPH�VpDQFH� 

/(61(9(1 
3257(6�289(57(6�GX�&HQWUH�6RFLRFXOWXUHO�,QWHUFRPPX�
QDO���6DPHGL���6HSWHPEUH�GH���K�j���K 
/
RFFDVLRQ�GH�YHQLU�GpFRXYULU�OHV�QRPEUHXVHV�DFWLYLWpV�GX�&HQWUH� 
-�/HV�DFWLYLWpV�VRFLRFXOWXUHOOHV� 
-�/HV�DFWLRQV�HQ�GLUHFWLRQ�GHV�IDPLOOHV� 
-�/
DFFXHLO�GH�ORLVLUV� 
-�/H�5HODLV�(QIDQW�3DUHQW�$VVLVWDQW�HV��0DWHUQHO�OHV�� 

.$5$7(-'2�&OXE�GH�/(61(9(1 
,QVFULSWLRQV�OH�YHQGUHGL������K-��K����HW�VDPHGL�����K-��K����
VHSWHPEUH�DX[�KHXUHV�GHV�FRXUV��VDOOH�GHV�DUWV�PDUWLDX[�GH�/HVQH�
YHQ��UXH�'L[PXGH���IDFH�j�OD�PpGLDWKqTXH��� 
5HSULVH�GHV�FRXUV�j�SDUWLU�GX�OXQGL���VHSWHPEUH����-���DQV���
PHUFUHGL����VHSWHPEUH��HQIDQWV�HW�DGRV�DGXOWHV���6H�PXQLU�G¶XQ�
FHUWLILFDW�PpGLFDO����FRXUV�G
HVVDL�VRQW�SRVVLEOHV�GDQV�WRXWHV�OHV�VHF�
WLRQV�� 
+HXUHV�GHV�FRXUV�� 
-�(QIDQWV ����DQV���PHUFUHGL�GH���K���j���K���� 
-�(QIDQWV������DQV ��PHUFUHGL�GH���K�j���K�� HW�OH�VDPHGL�GH���K�j�
��K���� 
-�$GRV�DGXOWHV���PHUFUHGL�GH���K���j���K�HW�OH�YHQGUHGL�GH���K�j�
��K���� 
- 6HQLRUV��������DQV����WRXV�OHV�OXQGLV�PDWLQ�GH���K�j���K�� 
5HQVHLJQHPHQWV DX���-��-��-��-��� 

)$0,//(�'(�/$�%$,( 
/D�UHSULVH�GHV�DFWLYLWpV�VRFLR-FXOWXUHOOHV�DXUD�OLHX�HQ�VHSWHPEUH � 
-$UWV�SODVWLTXHV���GHVVLQ��SHLQWXUH��VFXOSWXUH�«��XQ�PDUGL�SDU�PRLV�
j���K�j�3ORXLGHU�$QLPp�SDU�-HDQ-0DUF��-(=(48(/� 
-&KRUDOH�OH�OXQGL�j���K���j�3ORXQpRXU-%ULJQRJDQ-3ODJHV�$QLPp�SDU�
9pURQLTXH�52866($8 
-&XLVLQH�XQ�OXQGL�SDU�PRLV�j���K���j�3ORXLGHU�$QLPp�SDU�(QJXHU�
UDQG�0$+( 
-�$WHOLHUV�G¶H[SUHVVLRQ��LPSUR��OHFWXUH��«����PDUGLV�SDU�PRLV�j���K��
j�3ORXLGHU�$QLPp�SDU�2OLYLHU�/,&+7(167(,*(5 
-<RJD�OH�PHUFUHGL�j���K�j�*RXOYHQ�$QLPp�SDU�0\ULDP�/,&+7(16�
7(,*(5 
-�&RXUV�GH�JXLWDUH�WRXW�kJH�OH�PDUGL�j�3ORXLGHU�j�SDUWLU�GH���K�
�FRXUV�LQGLYLGXHO�GH���PQ��$QLPp�SDU�)UpGpULF�7$1*8< 
 

1289($87e6����� �� 
-�7DURW�OH�MHXGL�DSUqV�PLGL�j�3ORXLGHU 
-�'pFRXYHUWH�GH�O¶DQJODLV�SDU�OH�MHX�SRXU�OHV�HQIDQWV 
 

1RXV�SRXYRQV�RXYULU�GH�QRXYHOOHV��DFWLYLWpV�VXLYDQW�OHV�GHPDQGHV��
8Q�FRXUV�G¶HVVDL�HVW�SRVVLEOH�VXLYDQW�O¶DFWLYLWp� 
$GKpVLRQ�GH����¼�j�)DPLOOHV�UXUDOHV��XQH�DGKpVLRQ�SDU�IDPLOOHV�
SRXU�WRXWHV�OHV�DFWLYLWpV� 
,QVFULSWLRQV�HW�UHQVHLJQHPHQWV � 
OH�VDPHGL���VHSWHPEUH�GH���j���K�DX�ORFDO�)DPLOOHV�GH�OD�EDLH����
UXH�GH�OD�9DOOpH�j�3ORXLGHURX�SDU�WpOpSKRQH�DX����������������RX�
DX�����������������RX�SDU�PDLO ��IDPLOOHVGHODEDLH#JPDLO�FRP��
EORJ ��KWWS���IDPLOOHVGHODEDLH�FDQDOEORJ�FRP�� 
/H�FHQWUH�GH�ORLVLUV�HVW�RXYHUW�OH�PHUFUHGL�SHQGDQW�OD�SpULRGH�VFR�
ODLUH�HW�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV� 


