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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�� 

3(50$1(1&(�'(6�(/86 
&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 

$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K����� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 

6DUDK�28/,9(7�UHoRLW�XQLTXHPHQW�VXU�UHQGH]-
YRXV�OH�PHUFUHGL�PDWLQ� 

3RXU�SUpSDUHU�OH�GpSORLHPHQW�LPPLQHQW�GH�OD�ILEUH�RSWLTXH�VXU�QRWUH�FRP�
PXQH��LO�\�D�OLHX�DX[�SURSULpWDLUHV�RX�ORFDWDLUHV�ULYHUDLQV�GH�OLJQHV�WpOp�
SKRQLTXHV�GH�SURFpGHU�j�XQ�pODJDJH�GHV�DUEUHV�FRPPH�VXLW��� 
-�'pJDJHU�OD�YpJpWDWLRQ�VXU�XQH�ODUJHXU�GH���PqWUH�GH�SDUW�HW�G¶DXWUH�GHV�
OLJQHV�HW�VXU��XQH�KDXWHXU�GH����FP�DX�GHVVXV�GX�FkEOH� 
&HV�WUDYDX[�GRLYHQW�LPSpUDWLYHPHQW�rWUH�HIIHFWXpV�SRXU�ILQ�VHSWHPEUH�SRXU�
TXH�OD��VRFLpWp�SUHVWDWDLUH�SXLVVH�UpDOLVHU�OHXU�DLJXLOODJH� 

'DQV�OH�FDV�FRQWUDLUH��R��OHV�OLJQHV�QH�VHUDLHQW�SDV�UHQGXHV�DFFHVVLEOHV��OD�VR�
FLpWp�LUDLW�IDLUH�GHV�WUDYDX[�GDQV�XQH�DXWUH�FRPPXQH��HW�QRXV�QH�VHULRQV�GHV�
VHUYLV�TXH�GDQV�XQ�GpODL�LQFRQQX� 
 

/HV�SHUVRQQHV�TXL�UHQFRQWUHQW�GHV�GLIILFXOWpV�SRXU�IDLUH�pODJXHU�OHXUV�KDLHV�RX�
OHXUV�DUEUHV�HQ�YXH�GX�SDVVDJH�GH�OD�ILEUH�RSWLTXH�SHXYHQW�SUHQGUH�FRQWDFW�
GqV�DXMRXUG¶KXL�DYHF�0��-HDQ�1(=28��DGMRLQW�DX[�WUDYDX[�������������������
DILQ�TX¶XQH�VROXWLRQ�VRLW�WURXYpH�G¶LFL�OH����VHSWHPEUH�SURFKDLQ � 
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/¶$UUrWp�SUpIHFWRUDO�GX����MDQYLHU������LQWHUGLW�O¶DFFqV�GHV�
FKHYDX[�HW�GHV�FKLHQV��PrPH�WHQXV�HQ�ODLVVH��DX[�SODJHV�

GX�)LQLVWqUH���GX��HU�MXLQ�DX����VHSWHPEUH�GH�FKDTXH�DQQpH� 

5$33(/6 

3HWLW�MDUGLQ�GH�OD�*DUH 

/H�SHWLW�MDUGLQ�GHUULqUH�OD�VXSpUHWWH�Q¶HVW�SDV�XQH�SRXEHOOH� 

(Q�HIIHW��j�SOXVLHXUV�UHSULVHV��PDOJUp�OH�QHWWR\DJH��LO�HVW�UHWURXYp�GLIIpUHQWV�GpFKHWV�
�SDSLHUV�ERQERQV��SDTXHWV�GH�JkWHDX[��FDQHWWHV«����/¶pFR�SRLQW�Q¶HVW�TX¶j�TXHOTXHV�
PqWUHV�GH�Oj��LO�VHUDLW�GRQF�SUpIpUDEOH�G¶DOOHU�MXVTXH�Oj�SRXU�OHV�\�GpSRVHU�RX�WRXW�VLP�
SOHPHQW�GH�OHV�UDPHQHU�FKH]�YRXV� 

1RXV�FRPSWRQV�VXU�YRWUH�FLYLVPH�SRXU�TXH�FHW�HQGURLW�UHVWH�SURSUH� 
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&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU� 
!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO�SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXO�
WXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K���j���K����OH�
PDUGL�� 
!5pJLV�3L]]DV������������������ 
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8Q�DUUrWp�PXQLFLSDO�GX����MXLOOHW������D�pWp�SULV�DILQ�
GH�UpJOHPHQWHU�OH�VHQV�GH�FLUFXODWLRQ�HW�OH�VWDWLRQQH�
PHQW�� 
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GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�SURFHVVXV�GH�GHXLO� 
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FOXE�GDQV�OH�UHVSHFW�GHV�QRUPHV�VDQLWDLUHV 
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$UWV�GX�FLUTXH�j�/HVQHYHQ�� 
SRXU�OHV�HQIDQWV�GH�����DQV��DWHOLHU�SDUHQWV�HQIDQWV���SRXU�OHV�HQ�
IDQWV�GqV���DQV��DWHOLHU�G
pYHLO���SRXU�OHV�HQIDQWV�GqV���DQV��DWHOLHU�
G
LQLWLDWLRQ 
 
'DQVH�FRQWHPSRUDLQH�j�6DLQW-)UpJDQW�� 
SRXU�OHV�HQIDQWV�GqV���DQV��DWHOLHU�G
pYHLO��SRXU�OHV�HQIDQWV�GqV���
DQV��DWHOLHU�G
LQLWLDWLRQ 
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3/28(6&$7�$X�JUp�GHV�YHQWV 

9HQH]�GpFRXYULU�DYHF�O
$6�9RLOH�3ORXHVFDW�OHV�SODLVLUV�JULVDQWV�G
XQH�
SUDWLTXH�VSRUWLYH�WRXWH�O
DQQpH�GH�OD�9RLOH�HW�GX�&KDU�j�9RLOH� 

/RLVLUV�HW�FRPSpWLWLRQ�MHXQHV�9RLOH��2SWLPLVW���&DWD���3ODQFKH�j�9RLOH��
-�(QWUDLQHPHQW�WRXV�OHV�VDPHGL�PDWLQ 
 

/RLVLUV�HW�FRPSpWLWLRQ�MHXQHV�&KDU�j�9RLOH �-�(QWUDLQHPHQW�OH�PHUFUH�
GL�$SUqV-PLGL 
1RXYHDXWp������-�2XYHUWXUH �G
XQH�SUDWLTXH�ORLVLUV�$GXOWHV�RXYHUWH�j�
WRXV�\�FRPSULV�GpEXWDQW�OH�6DPHGL�$SUqV-0LGL  
(QFDGUHPHQW�SDU�GHV�PRQLWHXUV�GLSO{PpV 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQ�OH�VDPHGL���VHSWHPEUH������GH��K�j�
��K�� �DX�&HQWUH�1DXWLTXH�GH�3ORXHVFDW�3RUW�GH�3RUVJXHQ�HW�DX�S{OH�
G
LQVFULSWLRQ�GH�3ORXHVFDW�3DUF�GHV�VSRUWV 
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3URIHVVHXU�H[SpULPHQWp�GRQQH�FRXUV�GH�JXLWDUH�DGR��DGXOWH��WRXW�
VW\OH��WRXW�QLYHDX���HU�FRXUV�JUDWXLW��'pSODFHPHQW�SRVVLEOH 
7HO������������������ 
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5HSULVH�GHV�DFWLYLWpV�GH�J\P�HW�EDGPLQWRQ�ORLVLUV�VXU�3ORXQpRXU�7UH]�
DYHF�OH�FOXE�0DGpR6SRUWV�DIILOLp�)6*7�HW�DJUpPHQW�MHXQHVVH�HW�
VSRUWV�j�SDUWLU�GX�PHUFUHGL ���VHSWHPEUH������ 
%$'0,1721���PHUFUHGL�������j���+���DX�J\PQDVH�3ORXQpRXU�7UH]�
�SUpYRLU�VD�UDTXHWWH�� 
*<0���PHUFUHGL�������GH���+���j���+���VDOOH�DQQH[H�3ORXQpRXU�
7UH] 
*<0�'28&(�DGDSWpH���MHXGL���������+���j���+���VDOOH�DQ�
QH[H 3ORXQpRXU�7UH] 
5HQVHLJQHPHQWV�FRPSOpPHQWDLUHV�HW �LQVFULSWLRQ��VXU�SODFH��HQ�Gp�
EXW�GH�VpDQFH�RX������������RX����������� 
3RXU�OHV�QRXYHDX[�DGKpUHQWV���IRXUQLU�XQ�FHUWLILFDW�PpGLFDO�GH�QRQ�
FRQWUH�LQGLFDWLRQ�DX[�GLIIpUHQWHV�SUDWLTXHV�VSRUWLYHV�FLWpHV�oL�GHVVXV� 
$SSOLFDWLRQ�GX�SURWRFROH�VDQLWDLUH�OLp�j�OD��&29,'��� 
5qJOHPHQW�SDU�FKqTXH�j�SDUWLU�GH�OD��qPH�VpDQFH� 

'21�'8�6$1*�j�/(61(9(1�OHV������
�������HW����VHSWHPEUH�GH���K�j����K�j�
O¶DWHOLHU� 

3UHQH]�5'9�VXU�GRQGHVDQJ�HIV�VDQWH�IU 

2&&83$7,21�'(6�6$//(6�&20081$/(6 

3RXU�IDLUH�IDFH�j�OD�SURSDJDWLRQ�GH�O¶pSLGpPLH�GH�&29,'-����OD�PXQLFLSDOLWp�HVW�DPHQpH�j�PHWWUH�HQ�SODFH�XQ�SURWRFROH�
G¶HQJDJHPHQW�GHV�DVVRFLDWLRQV�SRXU�O¶DFFqV�DX[�GLYHUV�pTXLSHPHQWV�FRPPXQDX[��9RXV�HQ�WURXYHUH]�XQ�H[HPSODLUH�HQ�
SDJH���GH�FH�.HOHLHU��TXH�YRXV�SRXYH]�XWLOLVHU�VL�YRXV�HQ�DYH]�SDV�UHoX�SDU�PDLO� 

,O�HVW�LPSpUDWLI�G¶REWHQLU�OD�YDOLGDWLRQ�GH�OD�PDLULH�DYDQW�WRXWHV�XWLOLVDWLRQV�GH�VDOOHV�� 

1RXV�UDSSHORQV�TXH�OH�YLUXV�HVW�WRXMRXUV�SUpVHQW��O¶RXYHUWXUH�GHV�VDOOHV�QH�YHXW�SDV�GLUH�O¶RXEOL�GHV�JHVWHV�GH�SUpYHQWLRQ� 



3URWRFROH�G¶HQJDJHPHQW�GHV�DVVRFLDWLRQV�SRXU�O¶DFFqV�DX[�pTXLSHPHQWV�
FRPPXQDX[ 

3DU�OD�SUpVHQWH��0DGDPH�0RQVLHXU����B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 

3UpVLGHQW�GH�O¶$VVRFLDWLRQ�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B 

&HUWLILH�DYRLU�SULV�FRQQDLVVDQFH�GX�'pFUHW�Q������-����GX����MXLOOHW������
SUHVFULYDQW�OHV�PHVXUHV�JpQpUDOHV�QpFHVVDLUHV�SRXU�IDLUH�IDFH�j�O¶pSLGpPLH�GH�
FRYLG-��� 

6¶HQJDJH�j�IDLUH�UHVSHFWHU�OHV�UqJOHV�VXLYDQWHV�� 

4�/D�GpVLJQDWLRQ�G¶XQ�UpIpUHQW�&RYLG�FKDUJp�GH�OD�PLVH�HQ�°XYUH��GH�O¶REVHUYDWLRQ�HW�GX�UHVSHFW�
VWULFW�GHV�PHVXUHV�GH�SUpYHQWLRQ�pWDEOLHV�VXU�OH�VLWH�� 

44XH�VRLW�UDSSHOp�UpJXOLqUHPHQW�DX[�SUDWLTXDQWV�HW�LQWHUYHQDQWV�VSRUWLIV�HW�j�WRXWH�SHUVRQQH�IUpTXHQ�
WDQW�OHV�ORFDX[�GH�QH�SDV�SDUWLFLSHU�DX[�DFWLYLWpV�VL�HX[-PrPHV�RX�O¶XQ�GH�OHXUV�SURFKHV�SUpVHQWHQW�GHV�
VLJQHV�pYRFDWHXUV�GH�&RYLG-���HW�GH�QH�SDV�RXEOLHU�OHV�PHVXUHV�EDUULqUHV�DYDQW�HW�DSUqV�XQH�DFWLYLWp��
HQ�SDUWLFXOLHU�GDQV�OHV�YHVWLDLUHV�� 

4�/D�FRQVWLWXWLRQ�GH�OD�OLVWH�QRPLQDWLYH�KRURGDWpH�GHV�SHUVRQQHV�IUpTXHQWDQW�OHV�ORFDX[�FROOHFWLIV�DX[�
ILQV�GH�WUDoDJH�HQ�FDV�GH�VLJQDOHPHQW�G¶LQIHFWLRQ�DX�YLUXV�6$56-&R9-��� 

4/H�UHVSHFW�GHV�PHVXUHV�EDUULqUHV�� 

-�/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�GDQV�OHV�ORFDX[�H[FHSWpV�GXUDQW�OD�SUDWLTXH�GH�O¶DFWLYLWp�VL�HOOH�HVW�
GH�QDWXUH�VSRUWLYH 

-/H�UHVSHFW�G¶XQH�GLVWDQFLDWLRQ�SK\VLTXH�GH���PqWUH�HQWUH�FKDTXH�SHUVRQQH�HVW�UHFRPPDQGp� 

-/¶K\JLqQH�GHV�PDLQV�HW�OH�QHWWR\DJH�GHV�REMHWV��VXUWRXW�V¶LOV�VRQW�PDQLSXOpV�SDU�SOXVLHXUV�SHUVRQQHV��
DLQVL�TXH�GHV�HVSDFHV�SDUWDJpV�� 

4�/¶DpUDWLRQ�LPSRUWDQWH�DYDQW�HW�DSUqV�XWLOLVDWLRQ�GH�OD�VDOOH��YRLUH�SHUPDQHQWH� 

4/D�SRVVHVVLRQ�HW�O¶XWLOLVDWLRQ�SDU�FKDTXH�SUDWLTXDQW�RX�LQWHUYHQDQW�GH�VRQ�SURSUH�PDWpULHO�GRQW�O¶HQ�
WUHWLHQ�HVW�VRXV�VD�UHVSRQVDELOLWp��pTXLSHPHQW�VSRUWLI��VHUYLHWWH�HW�VDYRQ��SURGXLWV�K\GURDOFRROLTXHV��
FROODWLRQV��ERLVVRQV��HWF«��� 

4�/H�QHWWR\DJH�GpVLQIHFWLRQ�GHV�ORFDX[�HW�HQ�SDUWLFXOLHU�OD�GpVLQIHFWLRQ�UpJXOLqUH�GHV�]RQHV�GH�FRQ�
WDFW�HW�WRXW�SDUWLFXOLqUHPHQW�GHV�GRXFKHV��SRLJQpHV�GH�SRUWH�HW�GHV�WRLOHWWHV�� 

'pVLJQH�0DGDPH�0RQVLHXU�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�UpIpUHQW�&29,' 

$YDQW�G¶DFFpGHU�DX[�pTXLSHPHQWV�VSRUWLIV��OHV�$VVRFLDWLRQV�GRLYHQW�DYRLU�UHoX�O¶DFFRUG�pFULW�GH�
OD�9LOOH�GH�7UpIOH]� 

/H�UpIpUHQW�&29,'������������������������������������/H�SUpVLGHQW����������������������/H�PDLUH 

�������������������������������������������������������������������������������������������������������������$QQH�%(6&21' 


