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*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/$,;�&('(;���7HO������������������
JURQGLQFRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP��SHUPDQHQFH�
j�OD�0DLULH�GH�3ORXHVFDW��OH��qPH�MHXGL�GX�PRLV��GH���
K����j����K� 
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&RUUHVSRQGDQW�7pOpJUDPPH 
0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
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'(&+(77(5,(�+25$,5(6�'¶(7( 
!.HUJRDO��&OpGHU�� 
7HO������������������� 
'X�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���
j���K�� 
/XQGL�GH���K���j���K 
 

!5XOpD��/DQKRXDUQHDX� 
�7HO����������������� 
OH�PHUFUHGL�HW�OH�VDPHGL��GH��K�j���K�HW�
��K���j���K� 
 

1��VHUYLFH�'pFKHWV���������������� 

+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�� 

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� 

/HV�WUDYDX[�GH�GpSORLHPHQW�GH�OD�ILEUH�RSWLTXH�VXU�QRWUH�FRPPXQH�YRQW�GpEX�
WHU�GDQV�OHV�SURFKDLQHV�VHPDLQHV��OHV�GHUQLHUV�WUDYDX[�G¶pODJDJH�GRLYHQW�GRQF�
GpVRUPDLV�rWUH�UpDOLVpV�GDQV�OHV�PHLOOHXUV�GpODLV�HW�FH�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� 
3RXU�PpPRLUH�GDQV�OH�FDV�R��OHV�OLJQHV�QH�VHUDLHQW�SDV�UHQGXHV�DFFHVVLEOHV��OD�
VRFLpWp�LUDLW�IDLUH�GHV�WUDYDX[�GDQV�XQH�DXWUH�FRPPXQH��HW�QRXV�QH�VHULRQV�
GHVVHUYLV�TXH�GDQV�XQ�GpODL�LQFRQQX� 

),%5(�237,48( 

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�SRXYH]�OH�WpOp�
FKDUJHU�VXU�OH�VLWH�LQWHUQHW� 
,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� 

(&2/(�1RWUH�'DPH�GX�6DFUp�&RHXU 
/D�FpOpEUDWLRQ�GH�UHQWUpH�GH�O
pFROH�DXUD�OLHX�OH����VHSWHPEUH�j��K����j�O
pJOLVH�
�H[FHSWLRQQHOOHPHQW�DILQ�GH�UHVSHFWHU�OD�GLVWDQFLDWLRQ���HQ�OD�SUpVHQFH�GX�SqUH�*UDK� 
 

1DWXUHOOHPHQW��WRXWH�SHUVRQQH�GH�OD�FRPPXQH��TXL�VRXKDLWH�VH�MRLQGUH�j�QRXV��HVW�OD�
ELHQYHQXH��DYHF�OH�SRUW�GX�PDVTXH�UHVSHFWp�� 

0(66( 
&RQWUDLUHPHQW�j�FH�TXL�DYDLW�pWp�DQQRQFp��LO�Q¶\�DXUD�SDV�GH�PHVVH�j�7UpIOH]�OH�VD�
PHGL����VHSWHPEUH�j���K� 
0HVVH�j�3ORXHVFDW��OH�GLPDQFKH����VHSWHPEUH�j���K��FRPPH�FKDTXH�GLPDQFKH� 

,1)250$7,216�3$52,66,$/(6 

&�&�$�6� 
3UHPLqUH�UpXQLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�&HQWUH�&RPPXQDO�G¶$FWLRQ�
6RFLDOH� 
/H�QRXYHDX�&RQVHLO�G¶$GPLQLVWUDWLRQ�V¶HVW�UpXQL�SRXU�OD�SUHPLqUH�IRLV�OH����
VHSWHPEUH�GHUQLHU�j�OD�PDLVRQ�GX�WHPSV�OLEUH�VRXV�OD�3UpVLGHQFH�GX�0DLUH��
$QQH�%(6&21'� 
$X�FRXUV�GH�FHWWH�UpXQLRQ�G¶LQVWDOODWLRQ��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�GpFLGp�� 
-�'H�O¶pOHFWLRQ�GH�0DGDPH�28/,9(7��DGMRLQWH�DX[�DIIDLUH�VRFLDOHV��j�OD�9LFH-
3UpVLGHQFH�GX�&&$6�� 
-�'H�O¶DWWULEXWLRQ�GH�KXLW�GpOpJDWLRQV�GH�SRXYRLUV�j�OD�3UpVLGHQWH�DILQ�GH�SHU�
PHWWUH��GDQV�GHV�GRPDLQHV�ELHQ�GpOLPLWpV��GHV�SULVHV�GH�GpFLVLRQV�UDSLGHV�
�QRWDPPHQW�OHV�DLGHV�ILQDQFLqUHV�XUJHQWHV��� 

-�'H�O¶DGKpVLRQ�GX�&&$6�j�O¶8QLRQ�1DWLRQDOH�GHV�&&$6�� 
/¶XQLRQ�QDWLRQDOH�GHV�&&$6�HVW�XQH�DVVRFLDWLRQ�FKDUJpH�G¶LQIRUPHU��G¶DSSRUWHU�
XQ�VRXWLHQ�MXULGLTXH�DX[�GLIIpUHQWV�&HQWUH�FRPPXQDX[�HW�LQWHUFRPPXQDX[�
G¶DFWLRQ�VRFLDOH� 



(�6�7��������'LPDQFKH����VHSWHPEUH 

�/HV�VHQLRUV�%�VH�GpSODFHQW�j�3ORXQHYH]�
/DQKRXDUQHDX�HQ�DPLFDO��0DWFK�j���K�j�SORXQHYH]�� 
 

�/HV�VHQLRUV�$�VH�GpSODFHQW�j�/DQKRXDUQHDX�3ORXQHYH]��0DWFK�
j���K� 

%$6.(7�%$//�.(51,&�� 

 

5HSULVH�GHV�HQWUDLQHPHQWV��DX�J\PQDVH�GH�/DQKRXDUQHDX�� 
-�8��8��8����OH�-HXGL����6HSWHPEUH������GH���K���j���K���j�
/DQKRXDUQHDX� 
-�8�����OH�9HQGUHGL����6HSWHPEUH������GH���K���j���K���j�/DQ�
KRXDUQHDX� 
6L�YRXV�rWHV�LQWpUHVVpV�SDU�OD�SUDWLTXH�GX�EDVNHW-EDOO��YHQH]�QRXV�
UHMRLQGUH�DX[�KRUDLUHV�G
HQWUDvQHPHQWV� 
&RQWDFW���&21257�*DsWDQ����������������RX�)5$6/,1�&KULV�
WRSKH�������������� 
 

%$'0,1721�/(6�)286�'8�92/$17�� 
6L�WX�DV�HQWUH���HW����DQV�HW�TXH�WX�VRXKDLWHV�SUDWLTXHU�OH�EDGPLQWRQ��
YLHQV�QRXV�UHMRLQGUH�OH�0HUFUHGL����6HSWHPEUH������GH���K���j�
��K���DX�J\PQDVH�GH�3ORXQpYH]-/RFKULVW��3RVVLELOLWp�GH�IDLUH�GHV�
VpDQFHV�G
HVVDL� 
&RQWDFW���)5$6/,1�&KULVWRSKH��������������� 
 

)227%$//��)&/3��� 
/HV�HQWUDvQHPHQWV�RQW�UHSULV�DX[�KRUDLUHV�VXLYDQWHV�� 
-�8��8����OH�0DUGL�GH���K���j���K���j�/DQKRXDUQHDX� 
-�8��8����OH�0DUGL�GH���K���j���K���j�/DQKRXDUQHDX� 
-�8���8�����OH�0HUFUHGL�GH���K���j���K���j�/DQKRXDUQHDX 

�&RQWDFW���)5$6/,1�&KULVWRSKH��������������� 

%,(1�9,95(�$�75()/(= 


/
$VVHPEOpH�*pQpUDOH�GH�%LHQ�9LYUH�j�7UHIOH] �VH�WLHQGUD�OH��HU�
2FWREUH�j���+�j�OD�VDOOH�07/�� 
 

-5HPLVH�GHV�FRPSWHV� 

-%LODQ�GH�O
DQQpH�pFRXOpH� 

/D�FRWLVDWLRQ�DQQXHOOH�HVW�GH����HXURV� 

$WHOLHUV������HW�QRXYHDX[�SURMHWV�� 

O
XQ�GHV�SURMHWV�SURSRVpV�HVW�OD�UpGDFWLRQ�G
XQ�OLYUHW�VXU�QRWUH�FRP�
PXQH�GH�7UHIOH]��VRQ�KLVWRLUH��VD�6DLQWH��VHV�KDELWDQWV�������DJUpPHQ�
Wp GH�SKRWRV��G
DQHFGRWHV����� 

0HUFL�G
\�UpIOpFKLU�HW�YHQLU�DYHF�GH�QRPEUHXVHV�SURSRVLWLRQV� 
 

1RXV�FRPSWRQV�VXU�YRWUH�SDUWLFLSDWLRQ�HW�YRWUH�G\QDPLVPH� 
 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�HW�OHV�JHVWHV�EDUULqUHV�
VRQW�GH�ULJXHXU� 
 


/
DVVRFLDWLRQ�HVW�KHXUHXVH�GH�YRXV�DQQRQFHU�OD�UHSULVH�GHV�
$7(/,(56�� 
 

-�&28785(���OXQGL���RFWREUH�j���+�j�OD�07/��OHV�
QRXYHOOHV�DGKpUHQWHV�VRQW�OHV�ELHQYHQXHV��FKDTXH�
SDUWLFLSDQWH�GRLW�DYRLU���PDVTXH�HW�JHO�K\GURDOFRR�
OLTXH��PDLV�DXVVL�VRQ�SURSUH�PDWpULHO�GH�FRXWXUH�  

 

-�&2856�'¶$1*/$,6���VDPHGL����RFWREUH�j���+�FKDFXQ�VRQ�VW\OR�
HW�VHV�IHXLOOHV�j�OD�07/��FKDFXQ�VRQ�PDVTXH�HW�VRQ�JHO�K\GURDOFRR�
OLTXH� 
 

8Q�SURWRFROH�SRXU�OD�GpVLQIHFWLRQ�VHUD�PLV�HQ�SODFH�SRXU�IDLUH�IDFH�j�
O
pSLGpPLH�GH�&29,'-�� 

)227�j�7UpIOH]��HQIDQWV� 

/D�IXWXUH�pTXLSH�GH�IRRW�MHXQH�GH�7UpIOH]�Q
DWWHQG�SOXV�TX¶XQ�MRXHXU�
RX�MRXHXVH��RX�SOXV��DQQpHV������j������DILQ�GH�FRPPHQFHU�VD�
VDLVRQ��0HUFL�GH�QRXV�FRQWDFWHU�DX�SOXV�YLWH����������������RX�
���������������� 

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

8Q�FOXE�3+272�j�7UpIOH]" 

6L�O¶LGpH�YRXV�LQWpUHVVH��FRQWDFWH]�'DQLHO�SRXU�OXL�
IDLUH�SDUW�GH�YRV�VXJJHVWLRQV�HW�DWWHQWHV� 

7HO������������������ 

&/8%�'(6�$,1e6 

$SUqV� GH� ORQJXHV� VHPDLQHV� G
DWWHQWH� HW� GH� FRQILQHPHQW� QRXV� SRX�
YRQV� YRXV� DQQRQFHU� OD UpRXYHUWXUH� GX� &OXE� GHV� $LQpV� OH� PDUGL� ���
VHSWHPEUH�j���K�����GRPLQR��SpWDQTXH�� 

$SSOLFDWLRQ�GHV�JHVWHV�EDUULqUHV 

75()/(=�632576�(7�/2,6,56 

/H�FOXE�GH�ORLVLU�GH�%DGPLQWRQ�GpEXWHUD�VD�SUH�
PLqUH�VDLVRQ�OH�-HXGL����VHSWHPEUH������� 


(QWUDvQHPHQWV�WRXV�OHV�MHXGL�GH���K�j���K���SRXU�
OHV���-��DQV  


(QWUDLQHPHQWV�WRXV�OHV�MHXGL�j�SDUWLU�GH���K�SRXU�OHV�DGXOWHV� 
 

/
HQWUDvQHPHQW GHV�DGROHVFHQWV�HW�GHV�DGXOWHV�VH�FKHYDXFKH�YRORQ�
WDLUHPHQW� 
 

8QH�LQLWLDWLRQ�SRXU�OHV�HQIDQWV�OHV�PHUFUHGL�PDWLQ�HVW�HQYLVDJHDEOH�
V
LO�\�D�VXIILVDPPHQW GH�GHPDQGHV�HW�VXIILVDPPHQW G
HQFDGUDQWV� 
 

9HQLU�HQ�WHQXH��DYHF�VD�UDTXHWWH�HW�VD�ERXWHLOOH�G
HDX��
�&29,'� 
 

3RVVLELOLWp�GH�YHQLU�HVVD\HU�VDQV�SRXU�DXWDQW�DGKpUHU j�O
DVVRFLDWLRQ�
WRXW�GH�VXLWH� 
 

$GKpVLRQ�SRXU�O
DQQpH�����¼ 
 

,QVFULSWLRQ� KWWSV���IUDPD�OLQN�EDGPLQWRQ 
5HQVHLJQHPHQWV� WUHIOH]�VSRUWVHWORLVLUV#JPDLO�FRP 

)250(�(7�'e7(17( 

/HV�VpDQFHV�GH�J\PQDVWLTXH�UHSUHQQHQW�OH�PHUFUHGL����VHS�
WHPEUH�j�OD�VDOOH�SRO\YDOHQWH�GH��K�j���K��/H�SRUW�GX�PDVTXH�HW�
REOLJDWRLUH�SRXU�UHQWUHU�HW�VRUWLU�GH�OD�VDOOH��LO�VHUD�HQOHYp�SHQGDQW�OD�
VpDQFH��DLQVL�TX¶XQH�VHUYLHWWH�SRXU�OH�WDSLV� 

/HV�PHVXUHV�VSpFLILTXHV��GXHV�j�OD�VLWXDWLRQ�VDQLWDLUH��YRXV�VHURQW�
GpWDLOOpHV� 

&/8%�'(�%,//$5'�/(6�%/8(6�6122.(56 

/¶DVVHPEOpH�JpQpUDOH�VH�GpURXOHUD�OH�VDPHGL����VHSWHPEUH�j���K� 

2UGUH�GX�MRXU� 

%LODQ�VDLVRQ�SDVVpH� 

3URMHW�VDLVRQ����������� 

)RUPDWLRQ�GHV�pTXLSHV�$)(%$6�HW�))%� 

7RXWHV�OHV�SHUVRQQHV�LQWpUHVVpHV�R��TXL�YHXOHQW�VLPSOHPHQW�GpFRX�
YULU�OH�ELOODUG�VRQW�OHV�ELHQYHQXHV 

1289(//(6�$662&,$7,216 



/H�GpSORLHPHQW�GHV�SRXEHOOHV�MDXQHV 

8QH�UpXQLRQ�G¶LQIRUPDWLRQ�HVW�SUpYXH�� 

OH�PHUFUHGL���RFWREUH�j���K���j�OD�
07/� 

$�FHWWH�RFFDVLRQ�GHV�LQIRUPDWLRQV�VXU�
O¶DFTXLVLWLRQ�GHV�QRXYHDX[�FRQWDLQHUV�
DLQVL�TXH�OD�FROOHFWH�YRXV�VHURQW�IRXUQLHV� 

$ILQ�GH�UHVSHFWHU�OHV�JHVWHV�EDUULqUHV�OH�
SRUW�GX�PDVTXH�VHUD�REOLJDWRLUH�SRXU�
DVVLVWHU�j�FHWWH�UpXQLRQ� 

+$87�/e21�&20081$87e 



.(/(,(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� 

,1)26�&200(5&$176 

0$5&+e�'8�0$5',�62,5 

&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU� 

!/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�� 

 

!5pJLV�3L]]DV������������������ 
 

 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHF�
WpHV�HW�OH�SRUW�GX�PDVTXH�HVW�2%/,*$�

72,5(� 

!%DU�$U�0pQH]���������������� 
+RUDLUHV�GX�PRLV�G¶$R�W 
0DUGL��PHUFUHGL�HW�MHXGL����K��-���K�HW���K����-���K����9HQGUH�
GL�HW�VDPHGL���K�-���K�HW���K���-���K�����'LPDQFKH���K���-���K�
HW���K�-���K�� 
9RXV�SRXYH]�GqV�j�SUpVHQW�UpJOHU�YRV�IDFWXUHV�GXHV�DX�WUpVRU�SXEOLF�
�LPS{WV��DPHQGHV��IDFWXUHV�GH�VHUYLFH�SXEOLF��FUqFKHV��RUGXUHV�Pp�
QDJqUHV��WUDQVSRUW�VFRODLUH«�� 
 

-HXGL����VHSWHPEUH�OH�EDU�QH�VHUD�RXYHUW�TXH�OH�PDWLQ�GH��K�
j���K 

———————————————— 

!/D�6XSpUHWWH���������������� 
'X�PDUGL�DX�VDPHGL�GH��K�j���K���HW�GH���K�j���K��� 

———————————————— 

!/H�6DORQ������������������ 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K����6DPHGL����K��-��K 

7RXW�HVW�HQ�°XYUH�SRXU�SRXYRLU�YRXV�DFFXHLOOLU�GDQV�OHV�PHLOOHXUHV�
FRQGLWLRQV�DYHF�OHV�JHVWHV�EDUULqUHV�TXL�V
LPSRVHQW� 
/(�6$/21�6(5$�)(50(�'8�6$0(',����6(37(0%5(�$8�62,5�
-8648¶$8�0$5',����2&72%5( 

———————————————— 

!'(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��������������� 

———————————————— 

!%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 
 

 

3257�'8�0$648(�2%/,*$72,5(�'$16�7286�
/(6�&200(5&(6�(7�/,(8;�&/26 

$1121&(6�(;7e5,(85(6 

$63�-�5HVSHFW�GX�/pRQ 
 

$SSHO�j�EpQpYROHV���$FFRPSDJQHPHQW��6RXWLHQ��3UpVHQFH�DXSUqV�
GH�JUDQGV�PDODGHV�HW�GH�OHXUV�IDPLOOHV 
�GRPLFLOH��K{SLWDO��(+3$'�� 
/
DVVRFLDWLRQ�UHFKHUFKH�GH�QRXYHDX[�EpQpYROHV�SRXU�PHQHU�j�ELHQ�VD�
PLVVLRQ� 
7pO�����������������-�&RXUULHO���DVSGXOHRQ#RUDQJH�IU�-����UXH�$OVDFH�
/RUUDLQH�/(61(9(1 

/(61(9(1 
'21�'8�6$1*�OHV�������������HW����VHSWHPEUH�GH���K�j����K�j�
O¶DWHOLHU� 
3UHQH]�5'9�VXU�GRQGHVDQJ�HIV�VDQWH�IU 

/(61(9(1 
.LJ�+D�)DU]�-�-RXUQpH�GX�3DWULPRLQH 
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