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&RUUHVSRQGDQW�7pOpJUDPPH 
 

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

&RUUHVSRQGDQW�2XHVW�)UDQFH 
 

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

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

SRUFKH�GH�O¶pJOLVH� 
0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

+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� 

&2//(&7(�'(6�25'85(6�0(1$*(5(6�(7�
5(&<&/$%/(6 

3RXU�OH�PHUFUHGL����IpYULHU��VRUWLU�OH�
FRQWHQHXU�-$81(��5(&<&/$%/(6���
OH�PDUGL�VRLU� 

0HUFL�GH�PHWWUH�OHV�SRLJQpHV�
F{Wp�URXWH� 

(19,5211(0(17 

/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 

 
.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
���IpYULHU����� 

1������ 

�58(�'(6�e&2/(6 

/D�FLUFXODWLRQ�GDQV�OD�UXH�GHV�pFROHV�HVW�UpWDEOLH� 

7RXWHIRLV�DILQ�G¶DVVXUHU�XQH�VpFXULVDWLRQ�GHV�DERUGV�GH�O¶pFROH��OH�VHQV�LQWHUGLW�HQ�
PRQWDQW��HQ�GLUHFWLRQ�GX�ERXUJ��V¶DSSOLTXH�VDQV�UHVWULFWLRQ�G¶KRUDLUH� 
 

67$7,211(0(17�3$5.,1*�'(�/¶e&2/( 
'HSXLV�XQ�FHUWDLQ�WHPSV�LO�HVW�GLIILFLOH�GH�VWDWLRQQHU�VXU�OH�SDUNLQJ�GH�O¶pFROH��1RXV�
GHPDQGRQV�DX[�SDUHQWV�G¶pOqYHV�GH�IDLUH�XQ�HIIRUW�VXU�OHXU�IDoRQ�GH�VH�UDQJHU� 
8QH�UpIOH[LRQ�HVW�HQ�FRXUV�� 

&,5&8/$7,21�(7�67$7,211(0(17 

,1)2�.(/(,(5 

,1)26�0$,5,( 

,1)26�$8;�$662&,$7,216 

/HV�GRVVLHUV�GH�GHPDQGHV�GH�VXEYHQWLRQ��&(5)$����������VRQW�GLVSRQLEOHV�HQ�PDL�
ULH�RX�VXU�OH�VLWH��PDLULH-WUHIOH]�IU��HW�GRLYHQW�SDUYHQLU�HQ�0DLULH�SRXU�OH����IpYULHU�
�����j�PLGL��GpODLV�GH�ULJXHXU� 

3URFKDLQ�&RQVHLO�0XQLFLSDO�OH����IpYULHU������j����KHXUHV��0DLVRQ�GX�7HPSV�
/LEUH 

 
/¶RUGUH�GX�MRXU�GX�&RQVHLO�VHUD�OH�VXLYDQW � 

 
-9HQWHV�VRXPLVHV�DX�GURLW�GH�SUpHPSWLRQ�XUEDLQ��,1)250$7,21� 

-'pEDW�VXU�OHV�RULHQWDWLRQV�GX�3$'' GX�3/8L-K� 

-$GPLVVLRQV�HQ�QRQ-YDOHXU�DX�EXGJHW�GH�OD�FRPPXQH 

-5HQRXYHOOHPHQW�GH�OD�&RQYHQWLRQ�© $FWLRQ�$GRV ª�SURSRVpH�SDU�O
DVVRFLDWLRQ�(3$/ 

-&RQVXOWDWLRQ�GHV�KDELWDQWV�VXU�O¶DGRSWLRQ�G¶XQ�QRXYHDX�ORJR�SDU�OD�&RPPXQH 

-$PRUWLVVHPHQW�G¶XQH�VXEYHQWLRQ�G¶pTXLSHPHQW�YHUVpH�SDU� OD�FRPPXQH�DX�6'()�HQ�
���� 

-�$XWRULVDWLRQ�GRQQpH�DX�0DLUH�G¶DQWLFLSHU�VXU�OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�GH�O¶DQ�
QpH����� 

-�4XHVWLRQV�GLYHUVHV 

 
(Q�UDLVRQ�GH�O¶DSSOLFDWLRQ�GX�FRXYUH-IHX��OH�SXEOLF��KRUV�MRXUQDOLVWHV��QH�
SHXW�SDUWLFLSHU�j�OD�UpXQLRQ�GX�FRQVHLO�PXQLFLSDO� 

&216(,/�081,&,3$/ 

&2037(85�'¶($8 

(Q�UDLVRQ�GHV�LQWHPSpULHV��LO�HVW�
SUpIpUDEOH�GH�FRXYULU�OHV�FRPS�
WHXUV�G¶HDX�HW�GH�OHV�YpULILHU�Up�
JXOLqUHPHQW� 
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!%DU�$U�0pQH]���������������� 

1RXYHDX[�KRUDLUHV��HQ�UDLVRQ�GX�FRXYUH�-IHX��XQLTXHPHQW�
SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLHPHQW�GH�SUR[LPLWp��
�7UpVRU�3XEOLF� 

/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL���K�j���K�
�IHUPp�O¶DSUqV-PLGL����VDPHGL�HQ�FRQWLQX�GH��K�j���K���GL�
PDQFKH���K�j���K��IHUPp�O¶DSUqV-PLGL� 
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!/D�6XSpUHWWH�����������������'X�PDUGL�DX�VDPHGL�GH��K�j�
��K���HW�GH���K�j���K��'LPDQFKH��K�j���K 
/D�VXSpUHWWH�VHUD�IHUPpH�OHV�PHUFUHGLV�PDWLQV��������IpYULHU�DLQVL�
TXH�OH���PDUV����� 
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0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K��6DPHGL����K��-��K 
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9HQGUHGL����IpYULHU��VRLU��MXVTX
j���K�HW�GLPDQFKH����
IpYULHU�PLGL� 
6XSUrPH�GH�SLQWDGH�VDXFH�FKDPSLJQRQ�SGW�DX�IRXU���¼ 
'HVVHUW�WLUDPLVX�SRPPH�VSpFXORV������¼�  
3ODWV���GHVVHUW���¼� 
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  !%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 

,1)26�&200(5&$176 
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!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ�� 
+25$,5(6�DYDQFpV�DYHF�OH�FRXYUH-IHX����K�����K 

 

!5pJLV�3L]]DV���������������������'H���K���j���K 
 

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

0$5&+e�'8�0$5',�62,5 

5(&+(5&+( 

0DLVRQ�j�DFKHWHU�VXU�7UpIOH]��PLQLPXP���FKDPEUHV��GRQW���GH�SOHLQ�SLHG��7pO��������������������KHXUHV�UHSDV� 

0DLVRQ�j�ORXHU�VXU�7UpIOH]�HW�DOHQWRXUV�-���FKDPEUHV�RX�SOXV�-�j�SDUWLU�G
�DYULO���PDL���WpO����������������� 

0DLVRQ�j�ORXHU���0DPDQ�HW�VHV�GHX[�HQIDQWV�UHFKHUFKHQW�OD�ORFDWLRQ�G¶XQH�PDLVRQ���FKDPEUHV�DYHF�MDUGLQ��'LVSRVH�G¶XQ�*DUDQW��3DV�
G¶DQLPDX[��3HUVRQQH�VpULHXVH������������� 

75289e 
-�&Op�LQIDOVLILDEOH�%5,&$5'�VXU�OD�SODJH��¬�UpFODPHU�HQ�0DLULH 
-���FOpV�VXU�OH�SDUNLQJ�GX�ERXUJ�VDPHGL���IpYULHU� 
-�7pOpSKRQH�SRUWDEOH�VXU�OD�SODJH�GH�.HUHPPD�GLPDQFKH���IpYULHU� 

$�9(1'5( 

3DUFHOOH�GH�ERLV�VLWXpH�j�&RDW�/H]�������Pð���)DLUH�RIIUH�DX��������������� 

,1)2�&203267(85 

(Q�UDLVRQ�G
XQ�IRUW�VXFFqV��OHV�FRPSRVWHXUV�SURSRVpV�j�OD�YHQWH�SDU�+DXW-/pRQ�&RPPXQDXWp�VRQW�DFWXHOOHPHQW�HQ�UXS�
WXUH�GH�VWRFN�  
8QH�FRPPDQGH�HVW�HQ�FRXUV�HW�GH�QRXYHDX[�PDWpULHOV�GHYUDLHQW�DUULYHU�OD�SUHPLqUH�VHPDLQH�G¶DYULO� 

3HQGDQW�FHWWH�SpULRGH��DXFXQH�UpVHUYDWLRQ�QH�SRXUUD�rWUH�WUDLWpH�SDU�OHV�VHUYLFHV�FRPPXQDXWDLUHV� 

/HV�XVDJHUV�LQWpUHVVpV�SDU�O¶DFKDW�G¶XQ�FRPSRVWHXU�VRQW�LQYLWpV�j�UHSUHQGUH�FRQWDFW�GpEXW�DYULO�DYHF�OH�VHUYLFH�JHVWLRQ�
GHV�GpFKHWV�DX�QXPpUR�YHUW ����������������DSSHO�JUDWXLW��RX�HQ�DGUHVVDQW�XQ�FRXUULHO�j�DPEDVVDGHXU�
GHFKHWV#KOF�E]K 

  

���¼�OH�FRPSRVWHXU�LQGLYLGXHO�HQ�ERLV�GH ����OLWUHV 

���¼�OH�FRPSRVWHXU�LQGLYLGXHO�HQ�ERLV�GH ����OLWUHV 



$1121&(6�(;7e5,(85(6 

'DQV�OH�FDGUH�GX�&RQWUDW�/RFDO�GH�6DQWp�GX�3D\V�GH�0RUODL[��XQ�
TXHVWLRQQDLUH�VDQWp�HQYLURQQHPHQW�HVW�UpDOLVp�j�GHVWLQDWLRQ�GHV�
KDELWDQWV�GX�3D\V�SRXU�FRQQDLWUH�OHXU�DYLV�� 

/H�TXHVWLRQQDLUH�HVW�HQ�OLJQH�MXVTX
DX����PDUV�YLD�O
DGUHVVH�VXL�
YDQWH��KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�
H��)$,S4/6I$Y)+\E���%BQ,TT,MX9Y�VG*WT*4K:)-
-]O9/7H�V3<%+RJ�YLHZIRUP"XVS VIBOLQN� 

3527(*(216�126�+,521'(//(6�(7�126�0$57,1(76�� 
(Q�������OH�*URXSH�©�+LURQGHOOHV�	�0DUWLQHWV�ª�)LQLVWqUH�GH�OD�/32�%UHWDJQH��/LJXH�SRXU�OD�3URWHFWLRQ�GHV�
2LVHDX[�HW�GH�OD�%LRGLYHUVLWp��ODQoDLW�XQ�FUL�G¶DOHUWH�SRXU�VDXYHU�OHV�KLURQGHOOHV�HW�OHV�PDUWLQHWV��GRQW�OD�SRSX�
ODWLRQ�D�FKXWp�HQ�PR\HQQH�GH�����GHSXLV������ 
6DXYHU�FHV�PDJQLILTXHV�RLVHDX[�VL�SURFKHV�GH�QRXV��HW�GRQW�O¶H[LVWHQFH�GpSHQG�GH�QRXV��F¶HVW�G¶DERUG�OHV�

SURWpJHU��HPSrFKHU�WRXW�GpUDQJHPHQW�DXWRXU�GHV�QLGV��VXUWRXW�HQ�SpULRGH�GH�QLGLILFDWLRQ��HW�OHV�DFWLRQV�VXLYDQWHV�SHXYHQW�\�FRQWULEXHU�� 
�,QVWDOOHU�GHV�QLGV�DUWLILFLHOV� 
�3RVHU�GHV�SODQFKHWWHV�DQWLVDOLVVXUHV�VL�OHV�ILHQWHV�FDXVHQW�GHV�JrQHV� 
�3ODFHU�GHV�EDFV�j�ERXH�j�SUR[LPLWp�GHV�]RQHV�GH�QLGLILFDWLRQ��VL�FH�PDWpULDX��LQGLVSHQVDEOH�SRXU�OD�IDEULFD�
WLRQ�GH�OHXUV�QLGV��IDLW�GpIDXW� 
6L�YRXV�VRXKDLWH]�OHV�DLGHU��O¶DFFRPSDJQHPHQW�SDU�GHV�EpQpYROHV�GX�*URXSH�GpGLp�j�FHV�RLVHDX[��HVW�QpFHV�
VDLUH��&RQWDFWH]-QRXV�DX����������������RX�DGUHVVH]-QRXV�XQ�HPDLO�j�JZHQQLOL��E]K#JPDLO�FRP� 
6L�YRXV�DYH]�OD�SRVVLELOLWp��YRXV�SRXYH]�QRXV�DLGHU�j�UHFHQVHU�OHV�QLGV���FRQWDFWH]-QRXV�DILQ�GH�FRQQDvWUH�OH�
SURWRFROH� 
1¶RXEOLRQV�SDV�TXH�OD�UpJOHPHQWDWLRQ�DXVVL�SURWqJH�FHV�RLVHDX[�DLQVL�TXH�OHXUV�QLGV��TX¶LOV�VRLHQW�YLGHV�RX�
RFFXSpV��HW�FH��WRXWH�O¶DQQpH��/D�GHVWUXFWLRQ�LQWHQWLRQQHOOH�GH�QLGV�H[SRVH�j�XQH�DPHQGH�SRXYDQW�DOOHU�MXVTX¶j���������¼�HW���DQV�G¶HPSUL�
VRQQHPHQW� 
/H�SULQWHPSV�VHUD�ELHQW{W�Oj��UpVHUYRQV�XQ�DJUpDEOH�DFFXHLO�j�QRV�KLURQGHOOHV�HW�QRV�PDUWLQHWV�TXL�QRXV�OH�UHQGURQW�ELHQ�HQ�OXWWDQW�HIILFDFH�
PHQW�FRQWUH�XQ�JUDQG�QRPEUH�G¶LQVHFWHV��FRPPH�OHV�PRXVWLTXHV��$ORUV�DLGRQV-OHV�j�V¶LQVWDOOHU�FKH]�QRXV��HOOHV�QRXV�UHPHUFLHURQW�� 

$63�–�5HVSHFWH�GX�/pRQ���$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 

�)DPLOOHV�GH�9DFDQFHV�GX�6HFRXUV�3RSXODLUH�)UDQoDLV� 
/H�6HFRXUV�3RSXODLUH�)UDQoDLV�SHUPHW�j�GHV�HQIDQWV�kJpV�HQWUH���HW����DQV�GH�SDUWLU�HQ�YDFDQFHV�FKDTXH�DQQpH��JUkFH�j�
GHV�IDPLOOHV�GH�YDFDQFHV��DX�PRLV�GH�MXLOOHW�HW�G
DR�W�VXU�XQH�SpULRGH�GH����MRXUV�� 
/HV�HQIDQWV�DFFXHLOOLV�GDQV�OHV�IDPLOOHV�ILQLVWpULHQQHV�VRQW�SULQFLSDOHPHQW�GHV�HQIDQWV�GH�OD�0DUQH��GH�3DULV��GX�)LQLVWqUH��
GX�0DLQH�HW�/RLUH�GRQW�OHV�SDUHQWV�VRQW�EpQpILFLDLUHV�GX�6HFRXUV�3RSXODLUH�� 
(Q�0DUV�GH�FKDTXH�DQQpH��QRXV�IL[RQV�OHV�GDWHV�G
DFFXHLO�GH�MXLOOHW�HW�DR�W��3RXU�LQIRUPDWLRQ��FHWWH�DQQpH�OHV�SpULRGHV�
VRQW�GX����DX����MXLOOHW������HW�GX����MXLOOHW�DX����DR�W������� 

/D�SURFpGXUH�FRPSUHQG�OD�YLVLWH�GHV�IDPLOOHV�HIIHFWXpH�SDU�GHX[�EpQpYROHV�GX�FRPLWp�OH�SOXV�SURFKH�GH�YRWUH�GRPLFLOH�GXUDQW�ODTXHOOH�QRXV�
pFKDQJHRQV�VXU�YRWUH�SURMHW�G
DFFXHLO�G
XQ�HQIDQW�HW�GH�OD�FRQVWLWXWLRQ�G
XQ�GRVVLHU��GRFXPHQWV��FHUWLILFDW�PpGLFDO�GH�QRQ-FRQWDJLRQ��O
H[�
WUDLW�GX�FDVLHU�MXGLFLDLUH�YROHW�Q���HW�OHV�DWWHVWDWLRQV�G
DVVXUDQFH��� 
&KDTXH�DQQpH��QRXV�RUJDQLVRQV�XQH�UpXQLRQ�G
LQIRUPDWLRQ�SRXU�UpSRQGUH�j�WRXWHV�OHV�TXHVWLRQV�� 
&RPSWH�WHQX�GH�OD�FULVH�VDQLWDLUH�DFWXHOOH��QRXV�HVSpURQV�PHQHU�j�ELHQ�FHWWH�DFWLRQ��PDLV�OD�SUpVHUYDWLRQ�GH�OD�VDQWp�GH�FKDFXQ�UHVWH�QRWUH�
SULRULWp��1RXV�UHVWRQV�j�YRWUH�HQWLqUH�GLVSRVLWLRQ�SRXU�GH�SOXV�DPSOHV�LQIRUPDWLRQV�� 
1RXV�YRXV�UHPHUFLRQV�GH�O
LQWpUrW�TXH�YRXV�SRUWH]�j�FHV�DFWLRQV�GH�VROLGDULWp�� 
3HUPDQHQFHV�GX�VHUYLFH�DFFqV�YDFDQFHV��/XQGL�����K�j���K�����0DUGL��HW�MHXGL����K�j���K� 
1RXV�FRQWDFWHU���7pO��������������������0DLO��YDFDQFHV#VSI���RUJ� 

%,(1�9,95(�$�75e)/(=� 

 

0DOJUp�OH�FRQWH[WH��O¶pTXLSH�GX�7pOpWKRQ�GH�
7UpIOH]�D�UHOHYp�OH�GpIL��/D�YHQWH�G¶REMHWV�HQ�
WLVVX�IDEULTXpV�SDU�OHV�SHWLWHV�PDLQV�GH�O¶DVVR�
FLDWLRQ�%LHQ�9LYUH�j�7UpIOH]�DLQVL�TXH�OHV�Gp�

PDUFKHV�DXSUqV�G¶HQWUHSUHQHXUV�GH�OD�FRPPXQH�RQW�SHUPLV�GH�FROOHFWHU�
� ��� ¼��� ��� ¼�HQ������� 

0HUFL�j�WRXV�SRXU�YRWUH�SDUWLFLSDWLRQ�HW�XQ�PHUFL�HQ�SDUWLFXOLHU�j�5RPDLQ�6D�
ORX��JpUDQW�GH�OD�6XSpUHWWH��TXL�D�PLV�j�GLVSRVLWLRQ�XQ�HVSDFH�GDQV�VRQ�PDJD�
VLQ�  

 

6$17e 


