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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� 
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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�$VVLVWDQWHV�0DWHUQHOOHV���
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$FWLYLWp�GH�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-��� 
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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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��������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 

—————————————-———————————— 

35(66(�/2&$/( 
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�������������������������������ODXUHQW����#PVQ�FRP 
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.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��� 
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(OHFWLRQV�PXQLFLSDOHV�OHV����HW����PDUV������ 
5$33(/�� 

/H�JXLGH�GHV�pOHFWLRQV��GDQV�OHV�FRPPXQHV�GH�PRLQV�GH������KDELWDQWV�
HVW�WpOpFKDUJHDEOH�VXU�LQWHUQHW�� 
 
KWWSV���ZZZ�LQWHULHXU�JRXY�IU�(OHFWLRQV�(OHFWLRQV-PXQLFLSDOHV-
�����*XLGHV-GHV-HOHFWLRQV-PXQLFLSDOHV-����� 
 
/D�FDPSDJQH�pOHFWRUDOH�GXUHUD�GX�OXQGL���PDUV�j�]pUR�KHXUH�MXVTX¶DX�
VDPHGL����PDUV�j�PLQXLW� 

3ULVH�HQ�FRPSWH�GHV�VXIIUDJHV ��GDQV�OD�PHVXUH�R��OHV�GpFODUDWLRQV�GH�FDQ�
GLGDWXUH�VRQW�REOLJDWRLUHV�GDQV�WRXWHV�OHV�FRPPXQHV��TXHO�TXH�VRLW�OHXU�QRPEUH�
G¶KDELWDQWV��OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�G¶XQH�SHUVRQQH�TXL�QH�VH�
VHUDLW�SDV�SRUWpH�FDQGLGDWH�QH�VRQW�SDV�SULV�HQ�FRPSWH�� 

3RXU�DXWDQW�/H�IDLW�TXH�OH�QRP�G¶XQH�SHUVRQQH�TXL�QH�V¶HVW�SDV�GpFODUpH�FDQGL�
GDWH�ILJXUH�VXU�XQ�EXOOHWLQ�GH�YRWH�QH�UHPHW�SDV�HQ�FDXVH�OD�YDOLGLWp�GX�EXOOHWLQ�
HW� OH�QRP�RX� OHV�QRPV�GHV�DXWUHV�FDQGLGDWV��'DQV�XQH�WHOOH�K\SRWKqVH��VHXOV�
VRQW�FRPSWpV�OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�GH�FDQGLGDWV�UpJXOLqUHPHQW�Gp�
FODUpV�� 

/D� OLVWH� GHV� FDQGLGDWV� UpJXOLqUHPHQW� GpFODUpV� HVW� DIILFKpH�� OH� MRXU� GX� VFUXWLQ��
GDQV�OHV�EXUHDX[�GH�YRWH�� 

,O�HVW�DXWRULVp�GH�SDQDFKHU�HW�GH�UD\HU�GHV�QRPV�� 

/D�GpVLJQDWLRQ�PDQXVFULWH�VXU�XQ�EXOOHWLQ�HVW�GRQF�DXWRULVpH�� 

/HV�QRPV�LQVFULWV�DX-GHOj�GX�QRPEUH�GH�FRQVHLOOHUV�j�pOLUH�QH�VRQW�SDV�
GpFRPSWpV�� 

6RQW�pJDOHPHQW�YDODEOHV�OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�GH�SHU�
VRQQHV�TXL�VH�VRQW�SRUWpHV�FDQGLGDWHV��PDLV�TXL�Q¶RQW�SDV�GpSRVp�GH�
EXOOHWLQV�GH�YRWH���  
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9RXV�WURXYHUH]�O¶RUGUH�GX�MRXU�GDQV�OH�.7�GH�OD�VHPDLQH�GHUQLqUH� 

 
�7UpIOH]�XQ�1RXYHO�+RUL]RQ�� 
/HV�FROLVWLHUV�RUJDQLVHQW�XQH�UpXQLRQ�SXEOLTXH�OH�� 
 MHXGL���PDUV������j�SDUWLU�GH���K���j�OD�07/ 
 
'HV�TXHVWLRQV�pFULWHV�SHXYHQW�rWUH�GpV�j�SUpVHQW�SRVpHV�YLD�O
DGUHVVH�PDLO�
VXLYDQWH���WUHIOH]XQQRXYHOKRUL]RQ#PDLOR�FRP 

&HWWH�GpPDUFKH�SDUWLFLSDWLYH�LQWHUYLHQW�GDQV�OH�FDGUH�G
XQH�FRQFHUWDWLRQ�SX�
EOLTXH� 
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/H�VDORQ�VHUD�IHUPp����IpYULHU�DX����IpYULHU�� 

5pRXYHUWXUH�OH�PDUGL���PDUV��K��� 
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VHV�OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K��WRXV�OHV�PDUGLV� 
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$�ORXHU��ORJHPHQW�7��G¶HQYLURQ����P��j�75()/(=��j�SUR[LPLWp�
GHV�pFROHV�HW�GX�ERXUJ��5pQRYp�HQ�MDQYLHU�������LO�VH�VLWXH�DX�
UH]-GH-FKDXVVpH�G¶XQ�SHWLW�FROOHFWLI�HW�FRPSUHQG�XQ�KDOO�G¶HQ�
WUpH������P����XQ�VpMRXU�����P���DYHF�FRLQ�FXLVLQH������P����
XQH�FKDPEUH�������P����XQH�VDOOH�GH�EDLQ����P���HW�GHV�:&�
VpSDUpV��GHV�SODFDUGV�DPpQDJpV������P���DLQVL�TX¶XQ�JDUDJH� 

 
/LEUH�DX��HU�PDUV����� 
 
/R\HU�KRUV�FKDUJHV ������HXURV��JDUDJH�LQFOXV��� 

0RQWDQWV�GHV�SURYLVLRQV�GH�FKDUJHV �����HXURV� 

5HQVHLJQHPHQWV�HQ�PDLULH ���������������� 

/2&$7,216 

/D� SODWHIRUPH� 0pGLDWKqTXH� QXPpULTXH�SURSRVH�GpVRUPDLV�
GHSXLV� O¶RQJOHW�©�FDWDORJXH�ª�� OD� UXEULTXH�©�DFFHVVLELOLWp�ª�TXL�
SHUPHW�XQ�DFFqV�GLUHFW�j�WRXV�OHV�ILOPV�DGDSWpV�DX[�SHUVRQQHV�
VRXUGHV�RX�PDOHQWHQGDQWHV�� 

�����WLWUHV�VRQW�GpMj�GLVSRQLEOHV 
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&DELQHW�GH�QDWXURSDWKLH�$GHOLQH�1HXPDQQ��$WHOLHUV�3DUHQWV-
(QIDQWV�HW�$GXOWHV ���,QLWLDWLRQ�j�OD�PpGLWDWLRQ�	�FOpV�QDWX�
UHOOHV�GH�UHWRXU�DX�FDOPH��/D�VDQWp�GDQV�O
DVVLHWWH��*XLGDQFH�
IDPLOLDOH� j� GRPLFLOH�� &RQVXOWDWLRQV� LQGLYLXGHOOHV� HQIDQWV��
IHPPHV�HQFHLQWHV�HW�DGXOWHV��6pMRXUV�ELHQ-rWUH��(QWUHSULVHV��
3OXV� G
LQIRV� DX� ��� ��� ��� ��� �� � RX� VXU� )DFHERRN�
HW ZZZ�DGHOLQH-QHXPDQQ�FRP    � 
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/81',���-�0$5',����(7�0(5&5(',����0$56�
���������'H��+���j���K�� 

$1121&(6� 

$QQRQFH�SDURLVVLDOH���6DPHGL����IpYULHU�j����K����PHVVH�DQQL�
YHUVDLUH�SRXU�0PH�-RVpH�2//,9,(5�GH�/DQDUF¶KRH]HQ� 

 

4/¶$/'6�GH�&OpGHU�UHFUXWH�GHV�DLGHV�j�GRPLFLOH�HQ�&''����
PRLV��j�SDUWLU�GX����PDUV������ �UHPSODFHPHQWV� FRQJpV��SRXU�
DFFRPSDJQHU�OHV�SHUVRQQHV�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH�
�UHSDV�� HQWUHWLHQ� GX� ORJHPHQW�� DFFRPSDJQHPHQW�� FRXUVHV«���
3HUPLV�%�HW�YpKLFXOH�LQGLVSHQVDEOHV���6L�YRXV�rWHV�LQWpUHVVp�H���
PHUFL� G¶HQYR\HU� YRWUH� &9�OHWWUH� GH� PRWLYDWLRQ� j ��
UK#DOGV�XQD���IU�RX�GH�QRXV�FRQWDFWHU�DX��������������� 

 
4�/¶8QLRQ�GHV�,QGXVWULHV�HW�0pWLHUV�GH� OD�0pWDOOXUJLH�GX�
)LQLVWqUH��8,00������RUJDQLVH�OH�0DUGL����PDL�������XQ�
MRE-GDWLQJ��j� OD�VDOOH�© /H�9DOORQ ª�j�/$1',9,6,$8��GH�
��K��� j� ��K���� $X� SURJUDPPH�� XQH� FLQTXDQWDLQH� G¶HQ�
WUHSULVHV�TXL�SURSRVHURQW�SOXV�GH�����RIIUHV�G¶HPSORLV��/H�
VHFWHXU� GH� O¶,QGXVWULH� FRQQDvW� XQH� G\QDPLTXH� KLVWRULTXH�
GDQV� OH� GpSDUWHPHQW � SOXV� GH� ���� GHV� DGKpUHQWV� GH�
O¶8,00� )LQLVWqUH� VRQW� DFWXHOOHPHQW� HQ� FRXUV� GH� UHFUXWH�
PHQW� 
/¶pYpQHPHQW�UDVVHPEOHUD�OHV�SRLGV�ORXUGV�GX�VHFWHXU��
PDLV�DXVVL�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX�GpSDU�
WHPHQW��6XU�SODFH��OHV�SDUWHQDLUHV�GX�UHFUXWHPHQW��3{OH�
HPSORL��FHQWUH�GH�IRUPDWLRQ�����VHURQW�pJDOHPHQW�UHSUp�
VHQWpV 
(QWUpH�OLEUH��VDQV�LQVFULSWLRQ� 

$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�FRPPXQDX�
Wp�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��-HXGL�����
0$56���������GH�����K������j����K��� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX���
�������������� 
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81&-75()/(= 
/HV�DGKpUHQWV�DEVHQWV�ORUV�GH�QRWUH�$VVHPEOpH�*pQpUDOH�GX����
MDQYLHU�SHXYHQW�UpJOHU�OHXU�FRWLVDWLRQ�SDU�FKqTXH������¼�SRXU�OHV�
DGKpUHQWV�HW����¼�SRXU�OHV�SHUVRQQHOV�IpPLQLQV�HW�OHV�YHXYHV�GH�
7UpIOH]�� 
-HDQ-&ODXGH�)DYUH����UXH�GH�OD�*DUH������-7UpIOH]� 

(67��',0$1&+(��HU�0$56� 

/HV�VpQLRUV�%�UHoRLYHQW�$6�6DQWHF�&��0DWFK�j���K�����5HQGH]-YRXV�
DX�WHUUDLQ�j����K���� 
/HV�VHQLRUV�$�UHoRLYHQW�(6�*XLVVpQ\�$��0DWFK�j����K�����5HQGH]-
YRXV�DX�WHUUDLQ�j����K��� 

 

 

 

 

 

-HXGL����PDUV������j���K�� 
j�OD�06$3�GH�6DLQW-3RO-GH-/pRQ 

���UXH�GHV�&DUPHV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&20,7(�'(�-80(/$*(�75()/(=�-�/$�&52,;�%$55(= 
$GXOWHV�� 
)DU�QRLU��IDU�%ODQF��XQ�MDUUHW��OpJXPHV�HW�OH�WUDGLWLRQQHO�/LSSLN��HQ�
GLYHV �VDODGHV��XQ�IUXLW�HW�FDIp�������¼�����¼�j�HPSRUWHU�� 
-DPERQ�IULWHV�����¼ 
(QIDQWV�� 
)DU�VDXFLVVH�RX�IULWHV�MDPERQ��FRPSRWH�j�ERLUH����¼ 
/HV�UpVHUYDWLRQV�VH�IRQW�DXSUqV�GH��3KLOLSSH���������������� 
RX��������������� 

%,(1�9,95(�¬�75e)/(=� 
4UpXQLRQ�OH����)pYULHU�j���+�� �DX�&/8%�+286(�GH�OD�VDOOH�2PQLV�
SRUWV 
  
2UJDQLVDWLRQ�HW�LQVFULSWLRQ�G
XQ�pYqQHPHQW��9,'(�7$�3(1'(5,(��OH�
',0$1&+(����0$56�VDOOH�RPQLVSRUW 
  
7RXWHV�OHV�SHUVRQQHV�TXL�VRXKDLWHQW�SDUWLFLSHU�j�%97�VRQW�OHV�ELHQ�
YHQXHV� 
  
$WHOLHU�FRXWXUH� �DWHOLHU�SkWLVVHULH��SURMHW�DWHOLHU�]pUR�GpFKHW�����VL�
YRXV�DYH]�XQH�LGpH�j�SDUWDJHU�Q
KpVLWH]�SDV� 

6L�YRXV�FURLVH]�$FKLOOH��
PHUFL�G¶DSSHOHU�OH�������
�������� 

5(&+(5&+(�$&+,//( 

$1121&(6�(;7(5,(85(6 
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3/281(9(=-/2&+5,67������%RXWFKRXV 
)2,5(�38(5,&8/785(�(7�%2856(�$8;�-28(76 
'LPDQFKH���DYULO������DXUD�OLHX�OD�)RLUH�3XpULFXOWXUH�HW�ERXUVH�
DX[�MRXHWV�j�OD�VDOOH�3RO\YDOHQWH�GH�3ORXQpYH]-/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 

0)5�3/281(9(=-/2&+5,67 

(WDEOLVVHPHQW�GH�IRUPDWLRQV�SDU�DOWHUQDQFH�RUJDQLVH�VHV�SRUWHV�RX�
YHUWHV� 

OH�YHQGUHGL���PDUV�GH���K�j���K��OH�VDPHGL���PDUV�GH��K�j���K�HW�OH�
YHQGUHGL����PDL�GH���K�j���K�� 

3RXU�WRXW�UHQVHLJQHPHQW ���������������� 

3257(6�289(57(6 

,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�� 
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