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$FWLYLWp�GH�
.HUKDOO�-�������&/('(5�7pO�����-��-��-��-��� 
0DLO���FRQWDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH 
%ULJDGH�GH�3ORXHVFDW���RXYHUWH�OXQGL��PDUGL��
MHXGL�HW�VDPHGL�GH���K�j���K���������������� 
 
%ULJDGH�GH�3ORX]pYpGp���PHUFUHGL�HW�YHQGUHGL�
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 
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&RQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�����DOOpH�
GX�3RDQ�%HQ��&6��������������025/$,;�&('(;���
7HO������������������JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP��SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODX�
UHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����
��������������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
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¬�SDUWLU�GX����PDL����� 
!.HUJRDO��&OpGHU��7HO������������������� 
'X�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���
j���K��OXQGL�GH���K���j���K 
!5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL�HW�VDPHGL��GH��K�j���K�HW�
��K���j���K� 
 

1��VHUYLFH�'pFKHWV���������������� 

.(/(,(5 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�
SDU�PDLO�j�NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�
EDU�$U�0HQH]��DX�0DOLEX��j�OD�6XSpUHWWH�HW�VRXV�
OH�SRUFKH�GH�O¶pJOLVH� 

+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�� 

$77(17,21���VHXOHV���SHUVRQQHV�HQ�PrPH�
WHPSV�GDQV�OH�KDOO�GH�OD�0DLULH��0HUFL�GH�
UHVSHFWHU�OHV�QRXYHOOHV�GLVSRVLWLRQV 

/H�VHFRQG�WRXU�GHV�pOHFWLRQV�PXQLFLSDOHV�DXUD�OLHX�OH����MXLQ�������FRQIRUPpPHQW�
DX�GpFUHW�����-���� 

3DU�DUUrWp�SUpIHFWRUDO�GX���MXLQ��OH�QRPEUH�GH�FDQGLGDW�UHVWDQW�j�pOLUH�GDQV�QRWUH�
FRPPXQH�HVW�GH��� 

/D�OLVWH�GHV�FDQGLGDWXUHV�HQUHJLVWUpHV�HVW�OD�PrPH�TXH�FHOOH�GX��HU�WRXU�j�ODTXHOOH�
VRQW�HQOHYpV�OHV�FDQGLGDWV�pOXV�OH����PDUV�� 

&HOOH-FL�HVW�FRQVXOWDEOH�DX�WDEOHDX�G¶DIILFKDJH�H[WpULHXU�GH�OD�PDLULH� 

-!&RQFHUQDQW�OHV�SURFXUDWLRQV��FHOOHV�pWDEOLHV�SRXU�OH��QG�WRXU�RX�SRXU�OHV���WRXUV�
GHV�pOHFWLRQV�PXQLFLSDOHV�VRQW�YDODEOHV��&HOOHV�YDOLGHV�SRXU�XQH�GDWH�DQWpULHXUH�DX����
MXLQ�VRQW�SpULPpHV� 

0RGDOLWpV�&29,'�-��� 

'DQV�OH�FDGUH�GH�O¶pWDW�G¶XUJHQFH�VDQLWDLUH�FHUWDLQHV�PHVXUHV�G¶K\JLqQH�VHURQW�REOL�
JDWRLUHV�� 

-�GLVWDQFLDWLRQ�SK\VLTXH�G¶DX�PRLQV���PqWUH�HQWUH�GHX[�SHUVRQQHV��GLWH�
© EDUULqUHV ª�GHYDQW�rWUH�REVHUYpHV�HQ�WRXW�OLHX�HW�HQ�WRXWH�FLUFRQVWDQFH� 

-�OH�SRUW�GX�PDVTXH�VHUD�REOLJDWRLUH�� 

-�OD�GpVLQIHFWLRQ�GHV�PDLQV�j�O¶HQWUpH�HW�j�OD�VRUWLH�GX�EXUHDX�GH�YRWH�� 

-�,O�HVW�IRUWHPHQW�UHFRPPDQGp�G¶DSSRUWHU�VRQ�SURSUH�VW\OR�GH�FRXOHXU�QRLUH�SRXU�
pPDUJHU�OH�UHJLVWUH�� 

8Q�VHQV�GH�FLUFXODWLRQ�SRXU�OHV�SLpWRQV�VHUD�PLV�HQ�SODFH�SRXU�UHQ�
WUHU�GDQV�OH�EXUHDX�GH�YRWH��LO�IDXGUD�SDVVHU�VXU�OH�F{Wp�RXHVW�GH�OD�
PDLULH�SRXU�VH�GLULJHU�HQWUH�OD�0DLULH�HW�OD�07/�� 

$ILQ�GH�OLPLWHU�OH�WHPSV�G¶DWWHQWH�GHYDQW�OH�EXUHDX�GH�YRWH��LO�HVW�UH�
FRPPDQGp�GH�VH�SUpVHQWHU��GDQV�OD�PHVXUH�GX�SRVVLEOH��HQ�GHKRUV�GHV�
KHXUHV�G¶DIIOXHQFH��ILQ�GH�PDWLQpH�HW�PLOLHX�GH�O¶DSUqV-PLGL��� 

/H�VWDWLRQQHPHQW�VHUD�LQWHUGLW�GHUULqUH�OD�0DLULH�� 
 

3ULVH�HQ�FRPSWH�GHV�VXIIUDJHV� 
 

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

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

!�6RQW�pJDOHPHQW�YDODEOHV�OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�GH�SHUVRQQHV�
TXL�VH�VRQW�SRUWpHV�FDQGLGDWHV��PDLV�TXL�Q¶RQW�SDV�GpSRVp�GH�EXOOHWLQV�GH�
YRWH���  

!�6RQW�QXOV�HW�Q¶HQWUHQW�SDV�HQ�FRPSWH�GDQV�OH�UpVXOWDW�GX�GpSRXLOOHPHQW�� 

-OHV�HQYHORSSHV�FRQWHQDQW�SOXVLHXUV�EXOOHWLQV�SRUWDQW�GHV�QRPV�GLIIpUHQWV�
GRQW�OH�WRWDO�HVW�VXSpULHXU�DX�QRPEUH�GH�FRQVHLOOHUV�j�pOLUH����FRQVHLOOHUV�
SRXU��QG�WRXU�� 
 

-�OHV�EXOOHWLQV�FRPSRUWDQW�SOXV�GH�QRPV�TXH�OH�QRPEUH�GH�FRQVHLOOHUV�PXQL�
FLSDX[�j�pOLUH�HW�SRXU�OHVTXHOV�OH�FKRL[�GH�O¶pOHFWHXU�QH�SHXW�rWUH�GpWHUPLQp�
DYHF�FHUWLWXGH� 
 

!�6RQW�HQ�UHYDQFKH�YDODEOHV��� 
 

-�/HV�EXOOHWLQV�FRPSUHQDQW�SOXV�GH�QRPV�TXH�GH�SHUVRQQHV�j�pOLUH�HW�R��LO�
HVW�SRVVLEOH�G¶pWDEOLU�XQ�FODVVHPHQW�GHV�QRPV�SHUPHWWDQW�GH�GpSDUWDJHU�OHV�
VXIIUDJHV�YDODEOHV��SUHPLHUV�QRPV�GDQV�OD�OLPLWH�GX�QRPEUH�GH�VLqJHV�j�
SRXUYRLU��HW�OHV�VXIIUDJHV�QXOV���QRPV�VXUQXPpUDLUHV�� 
 

-�/HV�EXOOHWLQV�PDQXVFULWV� 
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&KDQJHPHQW�WHPSRUDLUH�GHV�KRUDLUHV�G¶RXYHUWXUH� 
�3RXU�UDLVRQ�GH�VDQWp� 
0DUGL��PHUFUHGL�HW�MHXGL�����K��-���K�HW���K��-���K�� 
9HQGUHGL�����K�-���K�HW���K�-���K��� 
6DPHGL�HW�GLPDQFKH���K�-���K�HW���K�-���K�� 
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!/D�6XSpUHWWH��������������� 

'X�PDUGL�DX�VDPHGL�GH��K�j���K�HW�GH���K�j���K� 

�5pRXYHUWXUH�OH�GLPDQFKH�j�SDUWLU�GX����MXLQ� 
——————————————————-——————————— 

 

!'8�/2&$/�'$16�/(�%2&$/�����������������-�� 

���������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

3DV�GH�PHQX�MXVTX¶j�OD�ILQ�GX�PRLV�GH�MXLQ� 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 

&DPLOOH�HW�5DSKDsO�SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�

ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K���j���K����OH�PDUGL� 

�0HUFL�j�FKDFXQ�GH�UHVSHFWHU�OHV�GLVWDQFHV�HQWUH�OHV�SHUVRQQHV� 
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0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K� 

9HQGUHGL����K-��K��� 

�6DPHGL����K��-��K 

/H�6DORQ�VHUD�H[FHSWLRQQHOOHPHQW�IHUPp�OH�YHQGUHGL����MXLO�
OHW 
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!'(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�
�������������� 
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!%,%/,27+(48(��������������� 
&KDQJHPHQW�GH�MRXUV�HW�G¶KRUDLUHV�G¶RXYHUWXUH 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 
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�,QVFULSWLRQ�j�OD�FDWpFKqVH�SRXU�OHV�HQIDQWV��GX�&(��j�OD��qPH��
GHV�pFROHV�SXEOLTXHV�GH�O¶HQVHPEOH�SDURLVVLDO�GH�OD�%DLH�GX�.HUQLF� 

8QH�SHUPDQHQFH�DXUD�OLHX�OH�VDPHGL����MXLQ�������GH���K�j�
��K�DX�SUHVE\WqUH�GH�3ORXHVFDW� 

 

�0HVVH�j�7UpIOH]��6DPHGL���MXLOOHW�j���K� 
&H�VHUD�OD�PHVVH�GX�3DUGRQ�GH�6DLQWH�(GLOWUXGH� 
1RXV�UHVSHFWHURQV�OHV�PHVXUHV�VDQLWDLUHV ��PDVTXHV��JHO�K\GUR-
DOFRROLTXH�j�O¶HQWUpH��GLVWDQFH�HQWUH�OHV�SHUVRQQHV« 
1RXV�QH�SRXUURQV�SDV�YpQpUHU�OHV�UHOLTXHV�FRPPH�KDELWXHOOHPHQW��
QL�WRXFKHU�OD�VWDWXH�GH�OD�6DLQWH��,O�Q¶\�DXUD�SDV�GH�SURFHVVLRQ�DX�
WRXU�GH�O¶pJOLVH� 

1¶DUULYH]�SDV�HQ�UHWDUG��OHV�SODFHV�VHURQW�FRPSWpHV� 

,1)26�3$52,66,$/( ,1)250$7,216�$662&,$7,9(6� 
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$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL���MXLOOHW�
������GH���K���j���K�� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ�DX���������������� 

/(61(9(1�/D�3DUHQWKqVH 

/¶$FFXHLO� GH� MRXU� RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�GHVWLQpH�DX[�
SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLDJQRVWLF�G¶$O]KHL�
PHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�VWUXFWXUH�DFFXHLOOH��
j�OD�MRXUQpH��GHV�SHUVRQQHV�YLYDQW�j�OHXU�GRPLFLOH�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��������������� 

$�FRPSWHU�GX��HU�MXLOOHW�������OHV�KDELWXGHV�GH�WUL�YRQW�
FKDQJHU�SRXU�OHV�KDELWDQWV�GH�+DXW-/pRQ�&RPPXQDXWp�HW�
SOXV�ODUJHPHQW�SRXU�O¶HQVHPEOH�GHV�KDELWDQWV�GX�1RUG-
)LQLVWqUH�  

7ULHU�OHV�GpFKHWV�GHYLHQW�SOXV�VLPSOH��  

'pVRUPDLV�� OD�SRXEHOOH�RX� OH� FRQWHQHXU�GH� WUL� �MDXQH��DFFXHLOOHURQW�
WRXV�OHV�HPEDOODJHV�HW�SDSLHUV�VDQV�H[FHSWLRQ��(Q�SOXV�GHV�SURGXLWV�
UHF\FODEOHV�KDELWXHOV��OHV�SDSLHUV��FDUWRQV��ERXWHLOOHV�HW�IODFRQV�SODV�
WLTXHV�� ERvWHV� HW� FDQHWWHV� HQ� PpWDO��� WRXV� OHV� HPEDOODJHV� HQ�
SODVWLTXH� HW� SRO\VW\UqQH� VRQW� GpVRUPDLV� j� WULHU� ��OHV�SRWV�GH�
\DRXUWV��EDUTXHWWHV�GH�EHXUUH��GH�YLDQGH��ILOPV��EOLVWHUV�HW�VDFV�SODV�
WLTXHV�� SRWV� GH� FUqPH� FRVPpWLTXH�� WXEHV� GH� GHQWLIULFH�� RX� HQFRUH�
ERvWHV�GH�SRXGUH�FKRFRODWpH���� 
 

$LQVL� TXH� OHV� SHWLWV� Gp�
FKHWV� DYHF� DOXPLQLXP� ��
FDSVXOHV� GH� FDIp�� FRX�
YHUFOHV� HW� DXWUHV� FDSVXOHV��
RSHUFXOHV�� SODTXHWWHV� GH�
PpGLFDPHQWV�YLGHV��SRFKHV�
GH�FRPSRWHV��� 

  

 

&20,7e�'(6�)Ç7(6� 
$SUqV�SUqV�GH�����DQV�GH�VRPPHLO��XQ�SHWLW�JURXSH�GH�SHUVRQQHV�
GpVLUH�UHODQFHU�O¶DVVRFLDWLRQ�GX�FRPLWp�GHV�IrWHV�DYHF�SRXU�REMHFWLI�
G¶DSSRUWHU�GH�OD�FRQYLYLDOLWp�HW�GH�O¶DQLPDWLRQ�GDQV�QRWUH�FRPPXQH� 
'qV�TXH�WRXWHV�OHV�FRQGLWLRQV�VDQLWDLUHV�OH�SHUPHWWURQW�XQH�UpXQLRQ�
VHUD�RUJDQLVpH� 
&RQWDFW�HW�UHQVHLJQHPHQWV��� 
%HQRvW�4XpOHQQHF����������������� 
6pEDVWLHQ�%HUYDV����������������� 

3(7,7(6�$1121&(6� 
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-H�SURSRVH��DYHF�PHV�FRXVLQV��PRQ�DLGH�DX�PRLV�GH�MXLOOHW�DX[�
DJULFXOWHXUV�SRXU�UDPDVVHU�OHXUV�UpFROWHV��1RXV�VRPPHV�XQH�SH�
WLWHV�GL]DLQHV�SUrWV�j�OHV�DLGHU�� 

9RXV�SRXYH]�QRXV�FRQWDFWHU�DX������������ 

3/281(9(=�/2&+5,67 

/HV�FRQVXOWDWLRQV�GX�'U�*XLOORX�VRQW�PDLQWHQDQW�XQLTXHPHQW�VXU�
UHQGH]-YRXV�GX�OXQGL�DX�YHQGUHGL� 

/H�FDELQHW�VHUD�IHUPp�OHV����HW����MXLOOHW� 

/H�'U�*XLOORX�FHVVHUD�VRQ�DFWLYLWp�OH��HU�MDQYLHU����� 


