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35(66(�/2&$/( 
 

&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�%25'($8��25'85(�
0e1$*Ê5(6���OH�PDUGL�VRLU� 

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

3(7,7(6�$1121&(6 

(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������ 

,1)2�.(/(,(5 

,1)26�0$,5,( 

5(&+(5&+( 

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��
����������� 

,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� 

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� 

&RQIRUPpPHQW�j�O¶LQIRUPDWLRQ�GLIIXVpH�VXU�OH�VLWH�GH�OD�0DLULH��OH�SURFKDLQ�
FRQVHLO�PXQLFLSDO�DXUD�OLHX�FH�VRLU����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�SURSRVp�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$/ 

'e5$7,6(85 

/H�GpUDWLVHXU�LQWHUYLHQGUD�VXU�OD�FRPPXQH�OH�PHUFUHGL���PDUV�SURFKDLQ� 

0HUFL�GH�YRXV�LQVFULUH�HQ�PDLULH�DX��������������� 



!%DU�$U�0pQH]���������������� 

(Q�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���GLPDQFKH�
��K�j���K��IHUPp�O¶DSUqV-PLGL� 

———————————————— 

!/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����� 

———————————————— 

!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K��6DPHGL����K��-��K 
/H�VDORQ�VHUD�IHUPp�OH�PDUGL���HW�PHUFUHGL���PDUV 

———————————————— 

 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ�&RPPDQGHV�
81,48(0(17�VXU�5'9������������������RX��������������� 
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!'8�/2&$/�'$16�/(�%2&$/����������������-�������������
���'XORFDOGDQVOHERFDO��#JPDLO�FRP 
9HQGUHGL����IpYULHU��VRLU��MXVTX
j���K�HW�GLPDQFKH����IpYULHU�
PLGL� 
/DVDJQH�DX�VDXPRQ���¼ 
0RXVVH�QRL[�GH�FRFR������¼�  
3ODWV���GHVVHUW���¼� 

———————————————— 

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

,1)26�&200(5&$176 

 

1(772<$*(�'(6�3/$*(6 

%�9�7��YRXV�LQYLWH�OH�MHXGL���PDUV�j���K���
j�XQ�QHWWR\DJH�GH�SODJH�DSUqV�OHV�
JUDQGHV�PDUpHV�� 

5HQGH]-YRXV�DX�SRVWH�GH�VHFRXUV�–�URXWH�
GX�4XLPSHUHV 

9HQH]�QRPEUHX[ �� 

$662&,$7,216 

$�3�(�/��2�*�(�& 

e&2/(�'(�75e)/(= 

 

5pVHUYDWLRQ�MXVTX¶DX�-HXGL���0DUV 


9RXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YRXV�GpSODFHU�HW�YRXV�YRXOH]�SDUWLFLSHU " 

 

-'HV�EpQpYROHV�YLHQGURQW�YRXV� OLYUHU�DYHF� OH�VRXULUH��GLVVLPXOp�GHUULqUH� OH�
PDVTXH�ELHQ�HQWHQGX���HW�GDQV�OH�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV� 

 

-6HUYLFH�OLPLWp��UpVHUYp�j�QRV�DvQpV�HW�FHX[�TXL�VRQW�GDQV�O¶LQFDSDFLWp�GH�VH�
GpSODFHU� 

%LHQ�9LYUH�j�7UpIOH]��%97�� $�3�(�/� 
e&2/(�'(�75e)/(= 

/(�&/8%�'(6�$,1e6 
1RWUH�$VVHPEOpH�*pQpUDOH�QH�SRXYDQW�VH�UDVVHPEOHU�FRPPH�G
KDELWXGH�j�OD�07/��OH�&OXE�GHV�$LQpV�D�GpFLGp�TXH�OD�FRWLVDWLRQ�SRXU�
�����GH���¼�VHUD�RIIHUWH�j�WRXV�OHV�DGKpUHQWV�LQVFULWV�HQ������VXU�OD�OLVWH�GX�&OXE� 
/HV�DFWLYLWpV�LQWHUURPSXHV�SDU�OD�FRYLG�VRQW�WRXMRXUV�HQ�DWWHQWH�GH�OD�UpRXYHUWXUH�GHV�OLHX[�GH�UHQFRQWUH� 
/HV�QRXYHOOHV�FDUWHV�SHUVRQQDOLVpHV�*pQpUDWLRQV-0RXYHPHQW�YRXV�VHURQW�UHPLVHV�SDU�)UDQoRLV�'LGRX�GDQV�YRV�ERvWHV�DX[�OHWWUHV� 
(Q�DWWHQGDQW�SUHQH]�VRLQ�GH�YRXV� 



!/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 

+$87�/e21�&20081$87e 

5e81,21�38%/,48(�/(����0$56����� 

+DXW-/pRQ� &RPPXQDXWp� D� HQJDJp� O¶pODERUDWLRQ� G¶XQ� 3ODQ� /RFDO� G¶8UEDQLVPH� LQWHUFRPPXQDO�� YDODQW� 3URJUDPPH� /RFDO� GH� O¶+DELWDW�
�3/8L-K�� 
8Q�GLDJQRVWLF�D�SHUPLV�GH�GUHVVHU�O¶pWDW�GHV�OLHX[�GX�WHUULWRLUH�HW�GH�IDLUH�pPHUJHU�OHV�GpILV�DX[TXHOV�QRXV�GHYURQV�UpSRQGUH�j�O¶DYHQLU� 
  
8Q�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOHV�SRXU�+DXW-/pRQ�&RPPXQDXWp 
/D��qPH�SKDVH�FRQVLVWH�j�FRQVWUXLUH�XQ�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOHV��3$''��TXL�GpWHUPLQH�OD�VWUDWpJLH�HW�
OHV�REMHFWLIV�GH�GpYHORSSHPHQW�SRXU� OH�WHUULWRLUH�j�KRUL]RQ������j� O¶pFKHOOH� LQWHUFRPPXQDOH�GHYHQXH�WHUULWRLUH�GH�YLH���FHOOH�GH�QRV�
SDUFRXUV�UpVLGHQWLHOV��GH�QRV�GpSODFHPHQWV��GH�QRV�pFROHV��GH�QRV�PRGHV�GH�FRQVRPPDWLRQV�HW�GH�ORLVLUV��GX�UHVSHFW�GH�QRWUH�HQYL�
URQQHPHQW� 
/H�3/8L-K�FRQVWLWXH�DLQVL�XQH�RSSRUWXQLWp�G¶DIILUPHU�O¶LGHQWLWp�GH�+DXW-/pRQ�&RPPXQDXWp�DX�VHLQ�GX�3D\V�GH�0RUODL[��SRXU�XQ�WHUULWRLUH�
LQQRYDQW��GXUDEOH�HW�YLYDQW� 
  
&RQFHUWDWLRQ 
8QH�SKDVH�GH�FRQFHUWDWLRQ�DXSUqV�GHV�pOXV��GHV�KDELWDQWV�HW�GHV�3HUVRQQHV�3XEOLTXHV�$VVRFLpHV�D�pWp�UpDOLVpH�SDU�OH�ELDLV�GH�IRUXPV��
G¶DQLPDWLRQV�HW�G¶DWHOLHUV��/HV�UHQFRQWUHV�FRPPXQDOHV�RQW�pWp�O¶RFFDVLRQ�GH�PHVXUHU�O¶DGKpVLRQ�GHV�FRPPXQHV�DX[�JUDQGHV�RULHQWD�
WLRQV�GpILQLHV��3DU�DLOOHXUV��FHUWDLQHV�SURSRVLWLRQV�FRPPXQDOHV�RQW�pWp�SULVHV�HQ�FRPSWH�GDQV�OH�SURMHW�GH�3$''� 
  
$ILQ�GH�FRQFHUWHU�pJDOHPHQW�OD�SRSXODWLRQ�VXU�FH�SURMHW�GH�WHUULWRLUH��XQH�UpXQLRQ�SXEOLTXH�VHUD�RUJDQLVpH�OH�MHXGL����PDUV�������j�
��K����(Q�UDLVRQ�GX�FRQWH[WH�VDQLWDLUH��HOOH�VH�GpURXOHUD�HQ�YLVLR-FRQIpUHQFH�VXU�OD�SODWH-IRUPH�=RRP� 
/H�OLHQ�GH�OD�YLVLR-FRQIpUHQFH�VHUD�FRPPXQLTXp�VXU�OH�VLWH�LQWHUQHW�GH�+DXW-/pRQ�&RPPXQDXWp ��ZZZ�KDXWOHRQFRPPXQDXWH�E]K� 
  
/H�SURMHW�GH�3$''�IHUD�HQVXLWH�O¶REMHW�G¶XQ�GpEDW�HQ�FRQVHLO�FRPPXQDXWDLUH�SUpYX�OH����PDUV�SURFKDLQ 

&217$&7 
+DXW-/pRQ�&RPPXQDXWp�0DLVRQ�GH�6HUYLFHV�$X�3XEOLF�����UXH�GHV�&DUPHV�������6DLQW-3RO�GH�/pRQ 
7pO�������������������SOXLK#KOF�E]K 

,1)2�&203267(85 

(Q�UDLVRQ�G
XQ�IRUW�VXFFqV��OHV�FRPSRVWHXUV�SURSRVpV�j�OD�YHQWH�SDU�+DXW-/pRQ�&RPPXQDXWp�VRQW�DFWXHOOHPHQW�HQ�UXSWXUH�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�DP�
EDVVDGHXUGHFKHWV#KOF�E]K 

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

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

+DXW-/pRQ�&RPPXQDXWp�SURSRVH�DX[�KDELWDQWV�GX�WHUULWRLUH�FRPPXQDXWDLUH�OD�YHQWH�GH�UpFXSpUDWHXUV�G¶HDX�GH�SOXLH�HQ�SODVWLTXH�
G¶XQ�YROXPH�GH�����OLWUHV��&R�W������¼� 
/¶DFKDW��SDLHPHQW�SDU�FKqTXH�RX�HVSqFH��GH�FH�PDWpULHO��SRXU�OHTXHO�+DXW-/pRQ�&RPPXQDXWp�SDUWLFLSH�
ILQDQFLqUHPHQW��HVW�OLPLWp�DX[�UpVLGHQWV�GHV����FRPPXQHV�G¶+/&��IRXUQLU�XQ�MXVWLILFDWLI�GH�GRPLFLOH�� 
  
/H�UHWUDLW�VH�IDLW DX�VHUYLFH�GH�JHVWLRQ�GHV�GpFKHWV��j�OD�GpFKHWWHULH�GH�7\�.RUQ�j�3ORX�
JRXOP � 
6XU�UHQGH]-YRXV���FRQWDFW ��SDU�WpOpSKRQH�DSSHO�JUDWXLW�DX ������������ RX�SDU�PDLO�
j�� DPEDVVDGHXUGHFKHWV#KOF�E]K�� 
2X�VDQV�UHQGH]-YRXV XQLTXHPHQW�OHV�PDUGL��PHUFUHGL��MHXGL��YHQGUHGL��DX[�KRUDLUHV�FL-GHVVRXV�� 
OH�PDWLQ ��GH��K���j��K�� 
O¶DSUqV-PLGL���GH����K���j���K 



$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� 

$63�–�5HVSHFWH�GX�/pRQ���$SSHO�j�EpQpYROHV 
$FFRPSDJQHPHQW��6RXWLHQ��3UpVHQFH�DXSUqV�GH�JUDQGV�PDODGHV�
HW�GH�OHXUV�IDPLOOHV��GRPLFLOH��K{SLWDO��(+3$'� 
 

/
DVVRFLDWLRQ�UHFKHUFKH�GH�QRXYHDX[�EpQpYROHV�SRXU�PH�
QHU�j�ELHQ�VD�PLVVLRQ� 
 

7pO�����������������-�&RXUULHO���DVSGXOHRQ#RUDQJH�IU��-����UXH�
$OVDFH�/RUUDLQH�/(61(9(1 

6$17e 

&$03$*1(�'(�9$&&,1$7,21� 

8Q� FHQWUH� GH� YDFFLQDWLRQ� DQWL-
&29,'� D�pWp�PLV�HQ�SODFH�j�O¶$WHOLHU�j�
/HVQHYHQ�����UXH�GH�OD�0DUQH��� 

/HV�SHUVRQQHV�GH�SOXV� GH� ��� DQV� RX�
GLVSRVDQW� G¶XQ� FHUWLILFDW� PpGLFDO�

SHXYHQW�EpQpILFLHU�GH�OD�YDFFLQDWLRQ�VXU� UHQGH]-YRXV��HQ�WpOp�
SKRQDQW� DX� ��������������� RX� HQ� DOODQW� VXU� OH� VLWH�
ZZZ�PDLLD�IU� RX�VDQWH�IU��'HV�FUpQHDX[�VRQW�pJDOHPHQW�GLVSR�
QLEOHV�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp�� 

(Q�UDLVRQ�G¶XQ�JUDQG�QRPEUH�G¶DSSHOV�RX�GH�FRQQH[LRQV�OHV�GpODLV�
SHXYHQW�rWUH�ORQJV��1RXV�YRXV�GHPDQGRQV�G¶rWUH�SDWLHQWV� 

/H�FROOqJH�6DLQW�-RVHSK�GH�3ORXHVFDW�
RXYUH�VHV�SRUWHV�WRXW�HQ�UHVSHFWDQW�OHV�FRQGL�
WLRQV�VDQLWDLUHV��  
�/HV�UHQGH]-YRXV�GX�PHUFUHGL����WRXV�OHV�
pOqYHV�GH�&0��VRQW�LQYLWpV�j�YHQLU�SDVVHU�XQH�
PDWLQpH�DX�FROOqJH��,QVFULSWLRQV�SDU�WpOpSKRQH�
DX ��-��-��-��-���RX�SDU�PDLO�j�GLUHF�
WULFH#VWMR-SORXHVFDW�IU  
 

�/D�YLVLWH�GHV�ORFDX[��SRXUUD�DYRLU�OLHX�j�
SDUWLU�GX����PDL��VRXV�UpVHUYH�GH�O
DFWXDOLWp�
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