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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����YHQGUHGL�
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�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-��� 
0DLO���FRQWDFW#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�VD�
PHGL�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�KLYHU��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�GH���K���j���K��� 
GX�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K���� 
)HUPp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL��GH��K�j���K�HW���K��j���K��� 
HW�OH�VDPHGL����K-��K�SXLV���K��-��K��� 
 

1��VHUYLFH�'pFKHWV���������������� 

,1)26�081,&,$3/( 

48,1=$,1(�&8/785(//( 
2UJDQLVpH�SDU�O¶$VVRFLDWLRQ�(QVHPEOH��TXL�UH�
JURXSH�OHV�ELEOLRWKqTXHV��OHV�FHQWUHV�GH�ORLVLUV�HW�
OHV�pFROHV�GH�/DQKRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�
7UpIOH]��OD�4XLQ]DLQH�&XOWXUHOOH�PHWWUD��FHWWH�DQ�
QpH��O¶$XVWUDOLH�j�O¶KRQQHXU��'LIIpUHQWHV�DQLPDWLRQV�

HW�UHQFRQWUHV�VHURQW�SURSRVpHV�GDQV�OHV�WURLV�FRPPXQHV�SDUWHQDLUHV� 

5HQFRQWUH�GDQV�OHV�pFROHV�OH�OXQGL���IpYULHU��HW�GDQV�OHV�FHQWUHV�GH�ORLVLUV�
OHV�PHUFUHGLV���HW����IpYULHU� 

8Q�WHPSV�IRUW�HVW�SURSRVp�OH�GLPDQFKH���IpYULHU�j���K�DYHF�XQH�YLVLR-
FRQIpUHQFH�HQ�GLUHFW�G¶$XVWUDOLH��6DOOH�/DQ-,QLVDQ���/¶RFFDVLRQ�G¶pFKDQJHU�
HQ�GLUHFW�DYHF�XQ�DJULFXOWHXU�IUDQoDLV�LQVWDOOp�Oj-EDV�� 

'HV�H[SRVLWLRQV�VHURQW�GDQV�OHV�ELEOLRWKqTXHV�DX[�KHXUHV�KDELWXHOOHV�G¶RX�
YHUWXUH� 

3RXU�7UpIOH]�OH�PHUFUHGL�GH���K���j���K����OH�YHQGUHGL�GH���K���j�
��K���HW�OH�GLPDQFKH�GH���K���j���K 



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

%LHQ�9LYUH�j�7UpIOH]� 
$7(/,(5�&28785( 
$YHF�9,9,$1(�� OHV� OXQGLV���� HW� ��� IpYULHU� GH���+� j���KO�j�/D�
07/  
 

$7(/,(5�3$7,66(5,(� 
$YHF�/DsWLWLD��UpDOLVDWLRQ�GH�PDFDURQV���¼�SDUWLFLSDWLRQ��VXU�LQVFULS�
WLRQV�DX����������������RX��������������� 
 

1289($8�� 
-'2�<28�63($.�(1*/,6+ 
$YHF�6RSKLH��VRXWLHQ�VFRODLUH�HQ�DQJODLV�OHV�VDPHGLV����HW����IpYULHU�
GH���K�j���K�j�OD�07/�HW�SOXV�VL�EHVRLQ� 
 

-�$1,0$7,21�0$48,//$*(�(1)$176�SRXU�OHV�DQQLYHUVDLUHV�RX�
DXWUH�� VXU� UpVHUYDWLRQ� DXSUqV� GH� -XOLH� DX� ��������������� RX�
��������������� 
7DULIV�����HQIDQWV���K������¼�����HQIDQWV����K����¼��8Q�IRUIDLW�NLOR�
PpWUDJH�VHUD�GHPDQGp�HQ�GHKRUV�GHV�FRPPXQHV�GH�7UpIOH]��3ORXL�
GHU��*RXOYHQ�HW�3ORXQpYH]�–/RFKULVW 
7287(6� /(6� $&7,9,7e6� '(� %�9�7�� 6217� 6286� 5e6(59(�
'¶$'+e6,21��&RWLVDWLRQ�DQQXHOOH�����SHUVRQQHV� 

/¶$�3�(�/����2�*�(�&��(FROH�1RWUH�'DPH�'X�
6DFUp�&°XU� 
2UJDQLVHQW�6$�5$&/(77(�*e$17(�OH�VDPH�
GL���IpYULHU�j�SDUWLU�GH����j�OD�VDOOH�2PQLV�
SRUW�GH�7UpIOH]� 
��¼�OH�UHSDV�DGXOWH�HW���¼�OH�UHSDV�HQ�
IDQW�� 
5HSDV�VXU�UpVHUYDWLRQ�DXSUqV�GH� 
0XULHO����������������RX�$QQH-+pOqQH����������������� 

$VVHPEOpH�*pQpUDOH�GH�O
81&�7UpIOH]���OH����MDQYLHU������ 
1RWUH�$VVHPEOpH�*pQpUDOH�DXUD�OLHX�FHWWH�DQQpH�j�OD�VDOOH� 2PQLV�
SRUWV�GH�7UpIOH]�j���K�SRXU�OD�GLVWULEXWLRQ�GHV�WLPEUHV������� 
8Q�EXIIHW�FDPSDJQDUG�VXLYUD�FHWWH�UpXQLRQ� 
OHV�FRWLVDWLRQV���¼�SRXU�OHV�DGKpUHQWV�OHV�YHXYHV���¼� 

3(7,7(6�$1121&(6 

&20,7e�'(�-80(/$*(�/$�&52,;�%$55(= 
/H�FRPLWp�GH�MXPHODJH�RUJDQLVH�XQ�YR\DJH�G¶pFKDQJH�YHUV�/$�
&52,;�%$55(=�GX�PHUFUHGL�VRLU����IpYULHU�DX����IpYULHU������ 
���MRXUV�j�OD�VWDWLRQ�GH�VNL�GH�6XSHU�/OLRUDQ� 
5HQVHLJQHPHQWV�DXSUqV�GH�'DQLqOH�DX���������������� 

75()/(=  

5(&587(0(17�'¶81�$*(17�7(&+1,48(�32/<9$/(17 
 

(Q� UDLVRQ� GX� GpSDUW� j� OD� UHWUDLWH� G¶XQ� DJHQW� GHV� VHUYLFHV� WHFK�
QLTXHV�� OD�FRPPXQH�GH�7UpIOH]� UHFUXWH��/H�SRVWH�HVW�j�SRXUYRLU�j�
SDUWLU�GX��HU�DYULO����� � 

9RXV�SRXYH]�UHWURXYHU�O¶DQQRQFH�FRPSOqWH�VXU�OD�ERXUVH�GH�O¶HPSORL�
GX�FGJ���HW�VXU�KWWSV���ZZZ�HPSORL-WHUULWRULDO�IU 
 

/HWWUH� GH� PRWLYDWLRQ� HW� &9� VRQW� j� GpSRVHU� HQ� PDLULH�� DX�
SOXV�WDUG�OH����IpYULHU�������j�O¶DWWHQWLRQ�GH�0RQVLHXU�)UDQ�
oRLV�$QGUp��0DLUH� 
 

0LVVLRQV�DFWLYLWpV SULQFLSDOHV�� 
-�%UDQFKHPHQWV��LQVWDOODWLRQ��HQWUHWLHQ�GX�UpVHDX�G
HDX�FRPPXQDO 
-�7UDYDX[�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ�GHV�YRLULHV�PXQLFLSDOHV 
-�(QWUHWLHQ�GHV�HVSDFHV�YHUWV�HW�QDWXUHOV�GDQV�OH�UHVSHFW�GH�OD�TXD�
OLWp�pFRORJLTXH 
-� (QWUHWLHQ� GHV� EkWLPHQWV�� GHV� pTXLSHPHQWV� HW� GX�PDWpULHO� GH� OD�
FRPPXQH 
 

&RQGLWLRQV�GH�WUDYDLO � 
7UDYDLO�VHXO�RX�j�GHX[��j�O
LQWpULHXU�RX�j�O
H[WpULHXU��WRXWHV�VDLVRQV��
WRXV�WHPSV 
+RUDLUHV�UpJXOLHUV��DVWUHLQWHV�pYHQWXHOOHV 
 

3URILO�UHFKHUFKp 
+RPPH�RX�IHPPH�GH�OD�ILOLqUH�WHFKQLTXH� 

&RPSpWHQFHV�DWWHQGXHV�HQ�YRLULH�HW�UpVHDX[��OHFWXUH�HW�DQDO\VH�GH�
SODQV�WHFKQLTXHV��GH�SRVH�HW�G
HQWUHWLHQ�GH�FDQDOLVDWLRQV« 

&RQQDLVVDQFH�GHV�SURGXLWV�SK\WRVDQLWDLUHV��HQ�PpFDQLTXH��FRQQDLV�
VDQFHV�GDQV�OH�GRPDLQH�GX�EkWLPHQW��JURV�°XYUH��SORPEHULH��UHYr�
WHPHQWV��PHQXLVHULHV���FRQVLJQHV�HQ�K\JLqQH�HW�VpFXULWp« 

4XDOLWpV���5pDFWLYLWp��SRO\YDOHQFH��DXWRQRPLH��DGDSWDELOLWp��GLVSR�
QLELOLWp��ULJXHXU��ERQ�UHODWLRQQHO 

3HUPLV ��%�H[LJp���DXWUHV�SHUPLV�DSSUpFLpV�� 

(03/2,6 

6$17e 

,1)250$7,21�$8;�$662&,$7,216� 

/HV�GHPDQGHV�GH�VXEYHQWLRQ�SRXU�O¶DQQpH������GRLYHQW�SDUYHQLU�
HQ�PDLULH�SRXU�OH����IpYULHU�j�PLGL��GpODL�GH�ULJXHXU� 

5HWLUH]�YRWUH�GRVVLHU�GH�GHPDQGH�DX�SOXV�W{W�HQ�PDLULH�RX�VXU�OH�
VLWH�LQWHUQHW�GH�OD��0DLULH� 

$&7,216�$'26�� 
/H�SURJUDPPH�GHV�YDFDQFHV�G
KLYHU�HVW�VRUWL�� 
3DV�G
DFWLYLWpV�OD�SUHPLqUH�VHPDLQH��VpMRXU�DX�VNL�� 
$X�SURJUDPPH�� 
-/XQGL����HW�0DUGL����)pYULHU����&UrSHV�3DUW\� 
 
-0HUFUHGL����HW�-HXGL����)pYULHU���
6RUWLH��0pJDODQG��j�%UHVW 
 
 
-9HQGUHGL����)pYULHU����7UL-VSRUWV���KDQG��IRRW��EDVNHW� 
 
 
 
3RXU�OHV�KRUDLUHV��OLHX[�GHV�DFWLYLWpV�HW�
OHV�LQVFULSWLRQV��PHUFL�GH�FRQWDFWHU�&KULVWRSKH�DX���������������� 

3HUGX 

&KLHQQH�FURLVpH�%HUJHU�$OOHPDQG�VXU�OD�SODJH�GH�.HUHPPD�OH�VRLU�GX�
���MDQYLHU��&KLHQQH�JHQWLOOH�PDLV�WUqV�SHXUHXVH��6DQV�FROOLHU��GRV�
QRLU��SRLWULQH�EHLJH-EODQFKH� RUHLOOHV�WRPEDQWHV�����������������RX�
�������������� 



,1)26�&200(5&$176 

/H�%$5�$5�0(1(=���������������� 

OXQGL���IHUPp���0DUGL��PHUFUHGL��MHXGL����K���-���K�HW���K���-�
��K����9HQGUHGL����K���-���K�HW���K���-��K���6DPHGL����K�-���K�
HW���K�-���K��'LPDQFKH�����K������K�HW���K����K� 

————————————————————- 

/(�6$/21-&2,))85(�0,;7(���������������� 

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��'X�PDUGL�DX�YHQGUHGL�GH���K-
��K�HW���K-��K�����������������RX��������������� 

————————————————————- 

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� 

————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 

'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-
��K�� 

————————————————————- 

'8�/2&$/�'$16�/(�%2&$/ 

����������������-���������������� 

'XORFDOGDQVOHERFDO��#JPDLO�FRP 
 

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSpUHWWH�SRXU�� 
9HQGUHGL ��������SDUPHQWLHU�GH�FDQDUG 

�����SHWLW�VDOp�DX[�OHQWLOOHV�  

������VDXWp�GH�YHDX�IRUHVWLHU��JUDWLQ�SRPPHV�GH�WHUUH�  

������WDMLQH�GH�YRODLOOH�RULHQWDOH�DX[�OpJXPHV��VHPRXOH� 

������URXJDLO�VDXFLVVHV��UL]�FUpROH�  

3257(6�289(57(6 

/H�VDPHGL���)pYULHU�������GH��K���j�
��K�� OHV�pOqYHV�GH�&0��GHV�pFROHV�SUL�
PDLUHV� GX� VHFWHXU� GH� 3ORXHVFDW� DLQVL�
TXH� OHXUV� SDUHQWV� VHURQW� DFFXHLOOLV� SDU�
O¶pTXLSH� SpGDJRJLTXH� HW� OHV� pOqYHV� GX�

FROOqJH�6W�-RVHSK�� 

&H�VHUD�O¶RFFDVLRQ�GH�UHQFRQWUHU�O¶pTXLSH�HQVHLJQDQWH�HW�GH�YLVLWHU��
JXLGpV�SDU�GHV�SURIHVVHXUV��OHV�GLIIpUHQWV�ORFDX[�HW�pTXLSHPHQWV���
VDOOHV� GH� FODVVHV�� VDOOH� G¶LQIRUPDWLTXH�� &',���9RXV� SRXUUH]� DXVVL�
GpFRXYULU� OHV� VDOOHV� VSpFLDOLVpHV� FRPPH� �� OH� ODERUDWRLUH� GH� SK\�
VLTXH-FKLPLH�HW�GH�6�9�7�� OD�VDOOH�G¶DUWV�SODVWLTXHV�HW�GH�PXVLTXH��
O¶DWHOLHU� GH� WHFKQRORJLH� DLQVL� TXH� OD� VDOOH� G¶pWXGHV� PDLV� DXVVL� OH�
EkWLPHQW�DGPLQLVWUDWLI�� 

7pO� ���������������� ���)D[ ���������������� 

VHFUHWDULDW#VWMR-SORXHVFDW�IU�����GLUHFWLRQ#VWMR-SORXHVFDW�IU 

ZZZ�VWMR-SOROXHVFDW�IU 

+$87�/e21�&20081$87e 

$/6+�7<�$9(/�925��75()/(=���352*5$00(�9$&$1&(6�)(95,(5 

,UpR�GH�/HVQHYHQ�-�5RXWH�GH�3ORXLGHU�-�ZZZ�LUHR�RUJ�-� 
/
pFROH�DXWUHPHQW�GH�OD��qPH�j�OD�OLFHQFH��YHQH]�QRXV�UHQFRQWUHU�
ORUV�GH�QRV�SURFKDLQHV 
�3257(6�289(57(6�OH�9HQGUHGL���PDUV�����j���K��HW�6DPHGL�
��PDUV���K�j���K�� 
 �RX�VXU�UHQGH]-YRXV�OHV�0HUFUHGLV�GH���K�j���K� 
 

�75$,/�OH�GLPDQFKH��HU�0DUV�������LQIRUPDWLRQ�HW�LQVFULSWLRQ�VXU�
.OLNHJR�FRP�� 
5HQVHLJQHPHQWV�DX���������������� 

/H�FROOqJH—O\FpH�6DLQW-)UDQoRLV��1RWUH-'DPH�HW�OH�O\FpH�/H�
&OHXVPHXU�GH�/HVQHYHQ�RUJDQLVHQW�XQH�MRXUQpH�GH�GpFRXYHUWH�GHV�
IRUPDWLRQV�� 

9HQGUHGL���PDUV�GH���K�j���K�� 

6DPHGL���PDUV�GH��K�j���K�� 

9LVLWH�GH�O¶pWDEOLVVHPHQW�HW�GHV�pTXLSHPHQWV�SpGDJRJLTXHV��UHQ�
FRQWUHV�DYHF�OHV�HQVHLJQDQWV�HW�OH�'LUHFWHXU�)UDQoRLV�%RXOLF� 



$1121&(6�(;7(5,(85(6 

3/281(9(=-/2&+5,67 
/D�ERXODQJHULH�75(*8(5�VHUD�IHUPpH�SRXU�FRQJpV�DQQXHOV�GX�OXQGL�
���IpYULHU�DX�OXQGL���PDUV�LQFOXV�� 

3/281(9(=-/2&+5,67������%RXWFKRXV 
)2,5(�38(5,&8/785(�(7�%2856(�$8;�
-28(76 
'LPDQFKH���DYULO������DXUD�OLHX�OD�)RLUH�3XpUL�
FXOWXUH�HW�ERXUVH�DX[�MRXHWV 
'H�O¶DVVRFLDWLRQ�����ERXWFKRXV�j�OD�VDOOH�3RO\�
YDOHQWH�GH�3ORXQHYH]-/RFKULVW�GH��K�j���K� 
&HWWH�DQQpH��GH�QRPEUHXVHV�DQLPDWLRQV�DXURQW�OLHX�SHQGDQW�FHWWH�
MRXUQpH�� 
0LFNDsO�+(<5$8'�FKDQWHXU�GH���K��-��K����PDTXLOODJH��SrFKH�j�OD�
OLJQH« 
(QWUpH�����¼�JUDWXLW�SRXU�OHV�–�GH����DQV�� 
3RXU�WRXWHV�LQIRUPDWLRQV�SRXU�OHV�LQVFULSWLRQV��PHUFL�GH�FRQWDFWHU�
&ODXGLH�&+$7$,*1(5�DX�����������������DSUqV���K� 
2X�SDU�PDLO ��FKDWDLJQHU�FODXGLH#RUDQJH�IU 

3/281(285-75(= 
/�DVVHPEOpH�JpQpUDOH�GH�0DGpRVSRUWV�DXUD�OLHX�OH�PHUFUHGL���Ip�
YULHU�j���K���GDQV�OD�VDOOH�DQQH[H��7RXV�OHV�DGKpUHQWV�\�VRQW�FRQ�
YLpV� 

/(61(9(1�pFROH�GH�PXVLTXH 
6WDJH�GH�GDQVH�FRQWHPSRUDLQH�VXU�/HVQHYHQ 
9RWUH�HQIDQW�HVW�VFRODULVp�HQ�JUDQGH�VHFWLRQ�GH�PDWHUQHOOH��RX�SOXV�
JUDQG�" 
6
LO�VRXKDLWH�V
LQLWLHU�j�OD�GDQVH�FRQWHPSRUDLQH��O
pFROH�GH�PXVLTXH�
GX�SD\V�GHV�DEHUV�-�F{WH�GHV�OpJHQGHV�SURSRVH�GXUDQW�OHV�SUR�
FKDLQHV�YDFDQFHV�XQ�VWDJH�OHV��������HW����IpYULHU��j�O
$WHOLHU�GH�
/HVQHYHQ� 
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