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&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH 
 

&DPLOOH�5$,621� 
�������������� 
NPLOOH�UDLVRQ#JPDLO�FRP 

+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�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�VXU�UHQGH]-YRXV�OHV�PHU�
FUHGLV�PDWLQ� 
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3RXU�OH�PHUFUHGL����GpFHPEUH��VRUWLU�
OH�FRQWHQHXU�%RUGHDX[��25'85(6�
0e1$*Ê5(���OH�PDUGL�VRLU� 

,1)26�081,&,3$/(6 

/H�&&$6�DX[�F{WpV�GHV�SHUVRQQHV�LVROpHV�� 
'XUDQW�FHWWH�QRXYHOOH�SpULRGH�GH�FRQILQHPHQW��OHV�SHUVRQQHV�LVROpHV�RX�OHV�SHUVRQQHV�
TXL�RQW�FRQQDLVVDQFH�G¶XQH�VLWXDWLRQ�G¶LVROHPHQW�VRQW�LQYLWpHV�j�SUHQGUH�FRQWDFW�DYHF�
OD�0DLULH�SRXU�IDLUH�pWDW�GH�FHWWH�VLWXDWLRQ������������������ 

/HV�PHPEUHV�GX�&&$6�RQW�FRPPHQFp�j�pWDEOLU�XQ�FRQWDFW�DYHF�FHUWDLQHV�SHUVRQQHV�
HW�YRQW�FRQWLQXHU�WRXW�DX�ORQJ�GH�FHWWH�SpULRGH� 

'H�PDQLqUH�SOXV�JpQpUDOH��LO�HVW�GHPDQGp�DX[�7UpIOp]LHQV�GH�SRUWHU�XQH�DWWHQWLRQ�
WRXWH�SDUWLFXOLqUH�DX[�SURFKHV��DX[�YRLVLQV�DILQ�GH�WUDYHUVHU�DX�PLHX[�FH�QRXYHDX�
FRQILQHPHQW� 
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/H�NHOHLHU�SHXW�YRXV�rWUH�HQYR\p�SDU�PDLO��3RXU�
FHOD�LO�YRXV�VXIILW�GH�QRXV�ODLVVHU�YRWUH�DGUHVVH�
PDLO�j�OD�PDLULH�RX�VXU�OD�ERLWH�PDLO�GH�NHOHLHU���
NHOHLHU#WUHIOH]�IU 

352-(7�&200,66,21�&20081,&$7,21� 
(Q�YXH�G¶XQ�QRXYHDX�PRGH�GH�FRPPXQLFDWLRQ�VRXV�IRUPH�GH�OLYUHW�QRXV�DYRQV�EH�
VRLQ�GH�UpSHUWRULHU�WRXWHV�OHV�DVVRFLDWLRQV��OHV�HQWUHSULVHV��OHV�FRPPHUoDQWV�HW�OHV�
DUWLVDQV�GH�7UpIOH]� 
1RXV�YRXV�LQYLWRQV�j�YRXV�UDSSURFKHU�GH�OD�PDLULH�GH�SUpIpUHQFH�YLD�O¶DGUHVVH�PDLO�
VXLYDQWH ��NHOHLHU#WUHIOH]�IU�HW�GH�QRXV�HQYR\HU�XQ�SHWLW�DUWLFOH�DYHF�SKRWR�HQ�QRXV�
SUpVHQWDQW�UDSLGHPHQW�YRWUH�DFWLYLWp�DYHF�YRV�FRRUGRQQpHV� 
1RXV�YRXV�UHPHUFLRQV�G¶DYDQFH�� 
3RXU�SOXV�GH�UHQVHLJQHPHQW�FRQWDFWHU�OD�PDLULH�DX����������������RX�VXU�O¶DGUHVVH�
PDLO�NHOHLHU#WUHIOH]�IU 

6e&85,7e�5287,Ê5( 
1RXV�PHWWRQV�HQ�JDUGH�OHV�FROOpJLHQV�TXL�VH�UHQGHQW�j�SLHG�YHUV�O¶DEULEXV�
GH�OD�JDUH� 
&HUWDLQHV�]RQHV�SHX�pFODLUpHV�VRQW�GDQJHUHXVHV� 
1RXV�UHFRPPDQGRQV�IRUWHPHQW�OH�SRUW�GX�JLOHW�IOXRUHVFHQW�GH�SURWHFWLRQ�HW�
OD�PDUFKH�HQ�VHQV�LQYHUVH�GH�OD�FLUFXODWLRQ�GHV�YRLWXUHV� 

&216(,/�081,&,3$/ 

/H�SURFKDLQ�FRQVHLO�PXQLFLSDO�VH�WLHQGUD�OH�YHQGUHGL����GpFHPEUH������j���K�j�OD�
07/� 

/¶RUGUH�GX�MRXU�YRXV�VHUD�FRPPXQLTXp�GDQV�OH�SURFKDLQ�NHOHLHU� 

6DPHGL����GpFHPEUH�j���K�PHVVH�j�7UpIOH]�� 

1RXV�UHVSHFWHURQV�OHV�PHVXUHV�VDQLWDLUHV ��PDVTXHV��JHO�K\GUR-DOFRROLTXH�j�O¶HQWUpH��
GLVWDQFH�HQWUH�OHV�SHUVRQQHV� 

(QWUpH�GDQV�O¶pJOLVH�SDU�XQH�VHXOH�SRUWH��VRXV�OH�SRUFKH��1¶DUULYH]�SDV�HQ�UHWDUG��OHV�
SODFHV�VHURQW�FRPSWpHV��/¶DVVLVWDQFH�VHUD�OLPLWpH�j�HQYLURQ����SHUVRQQHV� 
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0DOKHXUHXVHPHQW��DX�YX�GX�FRQWH[WH�VDQLWDLUH�DFWXHO��OH�&&$6�QH�SRXUUD�SDV�RUJDQL�
VHU�VRQ�UHSDV�GH�1RsO�DQQXHO� 

&HSHQGDQW��OD�QRXYHOOH�pTXLSH�GX�&&$6�HQ�OLHQ�DYHF�OH�3qUH�1RsO�D�IDLW�OH�FKRL[�G¶RIIULU�
XQ�FDGHDX�DX[�HQIDQWV�GH�OD�FRPPXQH�GH���j����DQV� 

3RXU�OHV�HQIDQWV�VFRODULVpV�j�O¶pFROH�1RWUH�'DPH�GX�6DFUp�&°XU�j�7UpIOH]��OH�3qUH�
1RsO�SDVVHUD�GDQV�OHV�FODVVHV�OH�YHQGUHGL����GpFHPEUH� 

3RXU�OHV�HQIDQWV�TXL�QH�VRQW�SDV�VFRODULVpV�RX�TXL�VRQW�VFROD�
ULVpV�GDQV�G¶DXWUHV�pWDEOLVVHPHQWV��OH�3qUH�1RsO�VHUD�SUpVHQW��
SODFH�GH�OD�0DLULH��OH�VDPHGL����GpFHPEUH�GH���K�j���K� 

/D�GLVWULEXWLRQ�VH�IHUD�VRXV�XQ�EDUQXP�GDQV�OH�UHVSHFW�GHV�
UqJOHV�VDQLWDLUHV� 
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/H�FHQWUH�GH�ORLVLUV�GH�7UpIOH]�HVW�RXYHUW�SHQGDQW�OHV���VHPDLQHV�GHV�YDFDQFHV�GH�1RsO� 
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5pDVVRUW�GHV�FRPSRVWHXUV�LQGLYLGXHOV 

,O�HVW�GH�QRXYHDX�SRVVLEOH�GH�VH�SURFXUHU�XQ�FRPSRVWHXU�HQ�ERLV�DXSUqV�GHV�VHU�
YLFHV�FRPPXQDXWDLUHV� 

(Q�HIIHW��+DXW-/pRQ�&RPPXQDXWp�SURSRVH�DX[�KDELWDQWV�GX� WHUULWRLUH� OD�YHQWH�GH�
FRPSRVWHXUV� LQGLYLGXHOV�GH�����OLWUHV��SRXU�XQ�FR�W�GH���¼��RX�GH�����OLWUHV�SRXU�
��¼� 
 

&RQGLWLRQV�G¶DFKDW�HW�GH�UHWUDLW 
 

3RXU�DFKHWHU�FH�PDWpULHO��SRXU�OHTXHO�+DXW-/pRQ�&RPPXQDXWp�SDUWLFLSH�ILQDQFLqUH�
PHQW��LO�IDXW �� 
 

-�ÇWUH�UpVLGHQW�G¶XQH�GHV����FRPPXQHV�GH�+/&��&OpGHU��ÌOH�GH�%DW]��/DQKRXDUQHDX��
0HVSDXO��3ORXpQDQ��3ORXHVFDW��3ORXJRXOP��3ORXQpYH]-/RFKULVW��5RVFRII��6DLQW-3RO-GH
-/pRQ��6DQWHF��6LELULO��7UpIODRXpQDQ�HW�7UpIOH]� 
-�6H�PXQLU�G¶XQ� MXVWLILFDWLI�GH�GRPLFLOH�HW�GX�PR\HQ�GH�SDLHPHQW� �FKqTXH�RX�HV�
SqFHV��OH�MRXU�GX�UHWUDLW 
 

/H�UHWUDLW�VH�IHUD��XQLTXHPHQW� OHV�PDUGL��PHUFUHGL�� MHXGL��YHQGUHGL�� OH�PD�
WLQ ��GH��K���j��K�HW�O¶DSUqV-PLGL ��GH����K���j���K��RX�VXU�UHQGH]-YRXV�
HQ�DSSHODQW� OH���������� �����DX VHUYLFH� JHVWLRQ�GHV�GpFKHWV�� VLWXp�j� OD�Gp�
FKHWWHULH�GH�7\�.RUQ�j�3ORXJRXOP� 
 

&RQWDFW��� 
$PEDVVDGHXU�3UpYHQWLRQ�GpFKHWV 
DPEDVVDGHXUGHFKHWV#KOF�E]K 
�������� �����DSSHO�JUDWXLW� 
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/HV�FDOHQGULHUV������SRXU�OD�FROOHFWH�DOWHUQpH�GHV�GpFKHWV��EDFV�MDXQHV�HW�ERUGHDX[��VRQW�HQ�OLJQH�HW�WpOpFKDUJHDEOHV�VXU�OH�VLWH�
ZZZ�KDXWOHRQFRPPXQDXWp�E]K�� 
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+RUDLUHV��XQLTXHPHQW�SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLH�
PHQW�GH�SUR[LPLWp���7UpVRU�3XEOLF� 
2XYHUW�WRXV�OHV�MRXUV��VDXI�OH�OXQGL��GH���K�j���K�HW���K�j���K����
/H�GLPDQFKH�GH���K�j���K� 
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��K����6DPHGL����K��-��K 

———————————————— 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ�&RPPDQGHV�
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������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

)DEULFH�YRXV�SURSRVH�SHQGDQW�OD�GXUpH�GX�FRQILQHPHQW�
GHV�UHSDV�j�HPSRUWHU��¬�SDUWLU�GH�FHWWH�VHPDLQH�LOV�
VRQW�VRXV�IRUPH�GH�ERFDX[�DX�FKRL[��,O�HVW�GRQF�SUpIp�
UDEOH�GH�UpVHUYHU���K�j�O¶DYDQFH�� 

9RLFL�OHV�SODWV�GLVSRQLEOHV�SRXU�OD�VHPDLQH�SURFKDLQH�� 

&RORPER�GH�SRUF��URXJDLO�VDXFLVVHV�IXPpHV��E°XI�SRLYUH�YHUW��YR�
ODLOOHV�IRUHVWLqUHV��ERXUJXLJQRQ��YHDX�0DUHQJR��SRUF�PLHO��YRODLOOHV�
SURYHQoDOHV�  

�¼�OH�SODW�DYHF���FRQVLJQH�GH�GpSDUW�GH��¼�VRLW��¼�OH��HU�ERFDO�  
 

3RVVLELOLWp�GH�OLYUDLVRQ�SRXU�OHV�SHUVRQQHV�YXOQpUDEOHV��
Q¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DX��������������� 
 

3HQVH]�pJDOHPHQW�j�YRV�UHSDV�SRXU�OHV�IrWHV�� 
 

(Q�HQWUpH�� 
6W�MDFTXHV�DX[�SHWLWV�OpJXPHV�����¼�OD�SDUW 

2X  
'pOLFHV�DX[���SRLVVRQV��VDXPRQ�IXPp��SRLVVRQ�EODQF������¼�OD�SDUW 
 

3ODW�FKDXG  
)LOHW�GH�FDQDUG�VDXFH�ERUGHODLVH��¼�OD�SDUW�DYHF�O
DFFRPSDJQHPHQW 

2X  
0pGDLOORQ�GH�ILOHW�PLJQRQ�VDXFH�EDOVDPLTXH��¼�OD�SDUW�DYHF�O
DF�
FRPSDJQHPHQW 
$FFRPSDJQHPHQW���JUDWLQ�GDXSKLQRLV�SRrOpH�GHV�VRXV�ERLV�  

/HV�FRPPDQGHV�VRQW�SULVHV�XQLTXHPHQW�SDU�PDLO�RX�WpOpSKRQH�
DYDQW�OH������� 
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6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 

 
 
 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�
SRUW�GX�PDVTXH�HVW�2%/,*$72,5(� 

,1)26�&200(5&$176 

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

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
+25$,5(6�'
+,9(5��&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�Op�
JXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ� GH�
��K�j���K�� 

3DV�GH�YHQWH�GH�OpJXPHV�OHV�PDUGLV��������'pFHPEUH�
HW���-DQYLHU��5HSULVH�OH�PDUGL����MDQYLHU������ 
 

%HOOH�ILQ�G
DQQpH�j�WRXV�HW�WRXWHV� 
 

!5pJLV�3L]]DV������������������ 
/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�

PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

(Q�DWWHQGDQW�OHV�DQQRQFHV�RIILFLHOOHV�GX�7e/e7+21�
QRXV�YRXV�SURSRVRQV�GHV�SHWLWV�REMHWV�GH�12(/�IDEUL�
TXpV�EpQpYROHPHQW�SDU�OHV�PHPEUHV�GH�%97�HW�'p�
SDQQ¶FRXWXUH� 
/HV�DUWLFOHV�VRQW�SUpVHQWpV�j�OD�YHQWH�j�OD�VXSpUHWWH��
PHUFL�GH�YRWUH�JpQpURVLWp� 

/
pTXLSH�7pOpWKRQ�GH�7UpIOH]��-XOLH�-RO\��DVVRFLDWLRQ�%97��DVVRFLD�
WLRQ�'<1$0,7(� 

7e/e7+21 

5HQDXG�025,=85�����DQV��MHXQH�SqUH�GH�IDPLOOH��ILOV�HW�SHWLW�ILOV�
G¶DUWLVDQV��'HQLV�025,=85��PHQXLVLHU�DJHQFHXU�j�3/28*$5�HW�
-HDQ�025,=85�PDoRQ�j�6$,17-928*$<���D�O¶KRQQHXU�GH�YRXV�
DQQRQFHU�OD�FUpDWLRQ�GH�VRQ�HQWUHSULVH�GHSXLV�OH��HU�VHSWHPEUH�
�����j�7UpIOH]� 

,O�YRXV�DFFRPSDJQHUD�DYHF�SODLVLU�GDQV�YRV�SURMHWV�GH�FRQVWUXF�
WLRQV�HW�GH�UpQRYDWLRQV�GDQV�OH�GRPDLQH�GH�OD�FRXYHUWXUH��
FKDUSHQWH��]LQJXHULH�EDUGDJH��H[WHQVLRQ�ERLV�� 

,O�D�GpEXWp�HQ�WDQW�TX¶DSSUHQWL�HQ�FKDUSHQWH�FKH]�0�*LOOHV�%,�
&5(//�j�3ORXYRUQ��SXLV�DSSUHQWL�HW�HQILQ�FRXYUHXU�FKH]�)UDQoRLV�HW�
0DUF�/(�/(=�j�3/28=(9('(��SHQGDQW���DQV�� 

/H�VHFWHXU�G¶DFWLYLWp�V¶pWHQG�GX�3D\V�GH�/DQGLYLVLDX��HQ�SDVVDQW�
SDU�OH�+DXW�/pRQ�MXVTX¶j�OD�&RWH�GHV�OpJHQGHV� 

Q¶KpVLWH]�SDV�j�OH�FRQWDFWHU�SDU�WpOpSKRQH�DX����������������RX�
SDU�PDLO�j�O¶DGUHVVH�HXUO�UHQDXG�PRUL]XU#RXWORRN�IU 

1289(/�$57,6$1�685�/$�&20081( 

$662&,$7,21 

$�3�(�/��pFROH�1RWUH�'DPH�GX�6DFUp�&°XU 



.(/(,(5 
'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUpIOH]�IU� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

$1121&(6�(;7e5,(85(6 

$�ORXHU�7���UHQVHLJQHPHQWV�HQ�0DLULH��������������� 

3(7,7(6�$1121&(6 

3RXU�YRXV�SURWpJHU�HW�SURWpJHU�OHV�DXWUHV 

5(67(=�358'(17�(7�5(63(&7(=�/(6�*(67(6�%$55,Ê5(6 

/(�3257�'8�0$648(�(67�2%/,*$72,5(�'$16�7286�/(6�&200(5&(6�(7�/,(8;�&/26�$�
3$57,5�'(����$16 

8WLOLVDWLRQ�IUDXGXOHXVH�GHV�PR\HQV�GH�SDLHPHQW�VXU�LQWHU�
QHW ��SODWHIRUPH�© SHUFHYDO ª 

/H�VHUYLFH�© SHUFHYDO ª�SHUPHW�� VDQV�GpS{W�GH�SODLQWH��GH�VLJQDOHU�
XQH�IUDXGH�j�OD�FDUWH�EDQFDLUH�VL�YRXV�UHPSOLVVH]�OHV�FRQGLWLRQV�VXL�
YDQWHV � 

��9RXV�rWHV�WRXMRXUV�HQ�SRVVHVVLRQ�GH�YRWUH�FDUWH�EDQFDLUH 

��9RXV�Q
rWHV�SDV�j�O
RULJLQH�GHV�DFKDWV�HQ�OLJQH 

��9RXV�DYH]�GpMj�IDLW�RSSRVLWLRQ�j�OD�FDUWH�DXSUqV�GH�YRWUH�
EDQTXH 

&H�VHUYLFH�HVW�GLVSRQLEOH�VRXV�OH�OLHQ�VXLYDQW ��KWWSV���ZZZ�VHUYLFH-
SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�5����� 

)5$8'(�$�/$�&$57(�%$1&$,5( 

5(&+(5&+(�$�/28(5 

8QH�IDPLOOH�UHFKHUFKH�j�FRPSWHU�GX��HU�IpYULHU�XQH�PDLVRQ�j�ORXHU�
VXU�7UpIOH]��0LQLPXP����FKDPEUHV� 

3UHQGUH�FRQWDFW�DYHF�OD�0DLULH�DX��������������� 

$&&8(,/�'(�-285�/$�3$5(17+Ê6(� 
 

/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�
GHVWLQpH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLD�
JQRVWLF�G¶$O]KHLPHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�
VWUXFWXUH�DFFXHLOOH��j�OD�MRXUQpH��GHV�SHUVRQQHV�YLYDQW�j�OHXU�GRPL�
FLOH�HW�KDELWDQW�GDQV�XQ�SpULPqWUH�GH���NP�DXWRXU�GH�/HVQHYHQ��
SRXU�OD�UpDOLVDWLRQ�G¶DFWLYLWpV��/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�
EXUHDX�GHV�HQWUpHV�GX�&HQWUH�+RVSLWDOLHU�GH�/HVQHYHQ�DX�
���������������� 

3/281(9(=�/2&+5,67 

/H�'RFWHXU�*8,//28�UHPHUFLH�VD�FOLHQWqOH�SRXU�OD�FRQILDQFH�TX¶HOOH�
OXL�D�DFFRUGpH�GXUDQW�SOXV�GH����DQV� 

/H�FDELQHW�PpGLFDO�VHUD�IHUPp�j�SDUWLU�GX����GpFHPEUH������� 

/D�UpRXYHUWXUH��DX�PrPH�HQGURLW��VH�IHUD�OH���MDQYLHU������SDU�
VRQ�VXFFHVVHXU��OH�'RFWHXU�*526-($1� 

/H�QXPpUR�GH�WpOpSKRQH�UHVWH�LQFKDQJp��������������� 


