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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$,5(6 
0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH����j����K�
GX�OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH�
��K�j����K����GX�OXQGL�DX�VDPHGL�� 
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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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0HUFL�GH�PHWWUH�OHV�SRLJQpHV�
F{Wp�URXWH� 
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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 
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)5(/216�$6,$7,48(6�&DPSDJQH�GH�SLpJHDJH 

)DFH�j� OD� UHFUXGHVFHQFH�GHV�QLGV�GH� IUHORQV�DVLDWLTXHV�� VXU�7UpIOH]��SRXU� O¶DQQpH�
������LO�HVW�UHFRPPDQGp��G¶LQVWDOOHU�GHV�SLqJHV�FHWWH�DQQpH� 


'HV�SLqJHV�VRQW�GLVSRQLEOHV�HQ�0DLULH����SDU�PDLVRQ�� 


9RXV�SRXYH]�pJDOHPHQW�OHV�IDLUH�j�O¶DLGH�G¶XQH�ERXWHLOOH�HQ�SODVWLTXH�� 

�����$�����GX�KDXW�GH�OD�ERXWHLOOH��WDLOOHU�XQH�FURL[�GH���FP�j�O¶DLGH�G¶XQ�FXWWHU� 

�����3XLV�UHSRXVVHU�OHV�SRLQWHV�YHUV�O¶LQWpULHXU�GH�OD�ERXWHLOOH��VDQV�OHV�SODTXHU� 


9RLFL�OH�PpODQJH�TX¶LO�IDXW�\�PHWWUH�j�O¶LQWpULHXU�� 

�������GH�ELqUH������GH�YLQ�EODQF��O¶DOFRRO�UHSRXVVH�OHV�DEHLOOHV�HW�OHV�ERXUGRQV��HW� 

�������GH�VLURS�GH�IUDLVH��FDVVLV�RX�JUHQDGLQH�TXL�DWWLUH�OHV�IUHORQV� 

���/H�PpODQJH�VHUD�j�UHQRXYHOHU�WRXV�OHV���j����MRXUV�HQYLURQV� 


OH�SLqJH�HVW�j�DFFURFKHU�HQ�SOHLQ�VROHLO�SRXU� IDYRULVHU� O¶pYDSRUDWLRQ�HW�DWWLUHU� OHV�
IUHORQV�HW�j�KDXWHXU�G¶KRPPH�SRXU�SRXYRLU�OH�UHOHYHU�IDFLOHPHQW� 
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9RXV�WURXYHUH]�HQ�GHUQLqUH�SDJH��OHV�EXOOHWLQV�GH�YRWH�SRXU�OH�FKRL[�GX�ORJRW\SH�GH�
7UpIOH]� 

$WWHQWLRQ�SOXV�TXH�TXHOTXHV�MRXUV�� 

1RXV�FRPSWRQV�VXU�YRWUH�YRWH� 
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/H�&RQVHLO�0XQLFLSDO� VH� UpXQLUD� OH�YHQGUHGL����PDUV�j���K���j� OD�0DLVRQ�GX�
7HPSV�/LEUH��&HWWH�UpXQLRQ�VHUD�HVVHQWLHOOHPHQW�FRQVDFUpH�DX�YRWH�GX�EXGJHW�� 
 
/¶RUGUH�GX�MRXU�GHYUDLW�GRQF�rWUH�OH�VXLYDQW � 
 
�-9HQWHV�VRXPLVHV�DX�GURLW�GH�SUpHPSWLRQ��LQIRUPDWLRQ�GX�FRQVHLO�PXQLFLSDO� 

�-$WWULEXWLRQ�GH�FRPSHQVDWLRQ�GpILQLWLYH�SRXU����� 

�-$WWULEXWLRQ�GH�FRPSHQVDWLRQ�SURMHWpH�SRXU����� 

�-5DSSRUW�G¶DFWLYLWpV������-�+DXW�/pRQ�&RPPXQDXWp 

�-&RPSWHV�DGPLQLVWUDWLIV�GH�O¶H[HUFLFH�������EXGJHW�SULQFLSDO�HW�VHUYLFH�GHV�HDX[� 

�-&RPSWHV�GH�*HVWLRQ�������EXGJHW�SULQFLSDO�HW�VHUYLFH�GHV�HDX[� 

�-$IIHFWDWLRQ�GX�UpVXOWDW�GX�VHUYLFH�GHV�HDX[ 

�-$IIHFWDWLRQ�GX�UpVXOWDW�GX�EXGJHW�SULQFLSDO 

�-%XGJHW�SULPLWLI�GH�O¶DQQpH������GH�OD�&RPPXQH 

��-%XGJHW�SULPLWLI�GH�O¶DQQpH������GX�6HUYLFH�GHV�(DX[ 

��-)LVFDOLWp����� 

��-3DUWLFLSDWLRQV�GXHV�DX[�pFROHV�H[WpULHXUHV�j�OD�&RPPXQH 

��-&KRL[�GX�ORJR�FRPPXQDO 

��-4XHVWLRQV�GLYHUVHV 

3RXU�PpPRLUH��HW�HQ�UDLVRQ�GX�PDLQWLHQ�GH�OD�SpULRGH�GH�FRXYUH-IHX��OD�
SUpVHQFH�GX�SXEOLF��KRUV�MRXUQDOLVWHV��Q¶HVW�SDV�DXWRULVpH� 
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%LHQ�9LYUH�j�7UpIOH]�YRXV�SURSRVH�G¶pFULUH�XQ�DOEXP�LOOXV�
WUp�VXU�QRWUH�YLOODJH�GH�7UpIOH]� ��VRQ�KLVWRLUH��VHV�TXDU�
WLHUV�� VD� JUqYH�� VHV�PRQXPHQWV�� VHV� VDLQWV�� VRQ� pJOLVH��
VHV�pFROHV��VHV�KDELWDQWV��VHV�FRPPHUFHV��VD�JDUH�«���HW�
GH�QRXV�UHWURXYHU��SDU�OD�VXLWH��DXWRXU�G¶XQH�H[SRVLWLRQ�� 

9RXV�VRXKDLWH]�FRQWULEXHU�j�OD�UpGDFWLRQ�GH�FH�OLYUHW�RX�WRXW�VLPSOH�
PHQW�SDUWLFLSHU� HQ�QRXV�SURSRVDQW�GHV�DQHFGRWHV��GHV�SKRWRV��GHV�
FDUWHV�SRVWDOHV�YRLU�PrPH�HQ�QRXV�DLGDQW�j�UHFRQQDvWUH�OHV�YLVDJHV�
SRUWUDLWV� VXU� OHV� GRFXPHQWV� GpMj� HQ� QRWUH� SRVVHVVLRQ�� FRQWDFWH]-
QRXV�� 

SRLVVRQ�PDULH-VRSKLH#RUDQJH�IU�RX�DX���������������� 
3RXU�WUDQVPHWWUH�YRV�FOLFKpV�YRXV�SRXYH] 
-�/HV�HQYR\HU�j�O¶DGUHVVH�PDLO�FL-GHVVXV�VRXV�IRUPDW�MSJ 
-/HV� PHWWUH� VRXV� SOL� PHQWLRQQDQW� YRWUH� QRP�� SUpQRP�� QXPpUR� GH�
WpOpSKRQH�� 1RXV� SDVVHURQV� OHV� SUHQGUH� &+(=� 9286� HW� DSUqV� OHV�
DYRLU�QXPpULVpV��QRXV�YRXV�OHV�UDSSRUWHURQV� 
 

�2Op��2Op���1RWUH�SDHOOD�JpDQWH�D�UpJDOp����SHUVRQQHV� 
'qV�� K ���VDPHGL��� PDUV��O¶pTXLSH�GHV�EpQpYROHV�GH�%LHQ�9LYUH�j�
7UpIOH]�pWDLW�HQ�FXLVLQH�GqV��K���SRXU�OD�FRQIHFWLRQ�G¶XQH�SDHOOD�
JpDQWH�� 

3RXOHW��FUHYHWWHV��PRXOHV��
FDODPDUV�HW�FKRUL]R«�HW�
ELHQ�V�U�UL]�FRPSRVDLHQW�
FHWWH�SDsOOD�WUDGLWLRQQHOOH�
DFFRPSDJQpH�GH�VDQJULD�
VHUYLH�j����SHUVRQQHV�YH�
QXHV�HQ�SUHQGUH�OLYUDLVRQ�j�
OD�VDOOH�RPQLVSRUWV��FKDFXQH�
PXQLH�GH�VHV�SURSUHV�FRQ�
WHQDQWV��/¶DVVRFLDWLRQ�D�HQ�
HIIHW�PLV�XQ�SRLQW�G¶KRQ�
QHXU�j�rWUH�DX�SOXV�SUqV�GX�
© ��GpFKHW ª�SRXU�FHWWH�
RSpUDWLRQ� 
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/H�FRPLWp�GX�MXPHODJH�7UpIOH]�/DFURL[�%DUUH]�RUJDQLVH�XQH�
YHQWH�GH�FUrSHV�HW�GH�FLGUH�)HUPLHU�j�HPSRUWHU�OH����DYULO�
������DYDQW�GH�SRXYRLU�QRXV�UHWURXYHU�DXWRXU�G
XQ�3HVNHG�+D�
)DU]�HQ�2FWREUH� 
/HV�FUrSHV�VHURQW�j�UHWLUHU�VXU�OH�SDUNLQJ�GH�OD�*DUH�j�F{Wp�GH�OD�
6XSpUHWWH � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1
RXEOLHU�SDV�GH�UpVHUYHU�YRV�FUrSHV�DYDQW�OH���DYULO��QRXV�GH�
YRQV�UHVSHFWHU�GHV�UqJOHV�VDQLWDLUHV�GH�YHQWH�WUqV�VWULFWHV� 
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/HV�DGKpUHQWV�DEVHQWV�ORUV�GH�QRWUH�SHUPDQHQFH�GX�VDPHGL����Ip�
YULHU�SHXYHQW�UpJOHU�OHXUV�FRWLVDWLRQV�SDU�FKqTXH�j��� 

-HDQ-&ODXGH�)DYUH���UXH�GH�OD�*DUH�j�O
RUGUH�GH�81&-75()/(= 

��¼�SRXU�OHV�YHXYHV�HW�SHUVRQQHO�IpPLQLQ�HQ�DFWLYLWp� 

��¼�SRXU�OHV�VROGDWV�HW�DQFLHQV�FRPEDWWDQWV�GH�)UDQFH� 

�¼�$ERQQHPHQW���DQ�j�OD�9RL[�GX�&RPEDWWDQW� 

0HUFL�G
DYDQFH� 

$�3�(�/����2�*�(�&�5HPHUFLHPHQWV 

© &KqUHV�7UpIOH]LHQQHV��FKHUV�7UpIOH]LHQV� 

8Q�JUDQG�PHUFL�j�WRXWHV�HW�j�WRXV�SRXU�FHW�LQFUR\DEOH�LQYHVWLVVH�
PHQW� ORUV� GH� QRWUH� �HU� URXJDLO� VDXFLVVHV� j� HPSRUWHU�� *UkFH� j�
YRXV������URXJDLOV�RQW�SX�rWUH�GLVWULEXpV�SDU�QRWUH�pTXLSH�G\QD�
PLTXH� 

0HUFL� j� OD� PXQLFLSDOLWp� GH� QRXV�
DYRLU�SHUPLV�GH�SRXYRLU�RUJDQLVHU�
FH�URXJDLO�DX�VHLQ�GH�QRWUH�FRP�
SOH[H�VSRUWLI�GDQV�OHV�UqJOHV�VDQL�
WDLUHV�DSSURSULpHV�� 

0HUFL�SRXU�YRV�UHWRXUV�SRVLWLIV��j�
WUqV� ELHQW{W� SRXU� GH� QRXYHOOHV�
DYHQWXUHV ª 

/¶$�3�(�/��HW�O¶2�*�(�&� 

$63�–�5HVSHFWH�GX�/pRQ���$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 

$&&8(,/�'(�-285�/$�3$5(17+Ê6(� 

/¶$FFXHLO� GH� MRXU� �/D� 3DUHQWKqVH�� RXYHUW� GX� OXQGL� DX�
YHQGUHGL�HVW�GHVWLQpH�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�
FKH]� OHVTXHOOHV� XQ� GLDJQRVWLF� G¶$O]KHLPHU�� RX� GH�
WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�VWUXFWXUH�DFFXHLOOH��
j� OD� MRXUQpH�� GHV� SHUVRQQHV� YLYDQW� j� OHXU� GRPLFLOH� HW�
KDELWDQW�GDQV�XQ�SpULPqWUH�GH����NPV�DXWRXU�GH�/HVQH�
YHQ��SRXU�OD�UpDOLVDWLRQ�G¶DFWLYLWpV� 

/HV� SUp-LQVFULSWLRQV� VH� IRQW� DXSUqV� GX� EXUHDX� GHV� HQ�
WUpHV� GX� &HQWUH� +RVSLWDOLHU� GH� /HVQHYHQ� DX�
�������������� 
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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�� 

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

�9RXV�DYH]�UHoX��FHV�GHUQLHUV�MRXUV��OD�IDFWXUH�GH�YRWUH�DERQQHPHQW�SRXU�
OH�VHUYLFH�GHV�HDX[��YRXV�SRXYH]�OD�UpJOHU�DX�EDU�$U�0HQH]�PXQL�GH�YRWUH�
FRXUULHU��VHUYLFH�GH�SDLHPHQW�GH�SUR[LPLWp��HW�DLQVL�IDLUH�O¶pFRQRPLH�G¶XQ�
WLPEUH�� 
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!/D�6XSpUHWWH�����������������'X�PDUGL�DX�VDPHGL�GH��K�j���K���HW�
GH���K�j���K��'LPDQFKH��K�j���K� 
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!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6D�
PHGL����K��-��K 
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!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ�&RPPDQGHV�81,48(�
0(17�VXU�5'9������������������RX��������������� 
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!'8�/2&$/�'$16�/(�%2&$/����������������-����������������'XOR�
FDOGDQVOHERFDO��#JPDLO�FRP 
)DEULFH�YRXV�SURSRVH�SRXU�YHQGUHGL����PDUV��VRLU��HW�GLPDQFKH����PDUV�
�PLGL��� 
3DUPHQWLHU�GH�FDQDUG�����¼ 
)RQGDQW�FKRFRODW�������¼ 
3ODW���GHVVHUW������¼ 
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 !%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 
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/
$VVRFLDWLRQ�(3$/��EDVpH�j�%UHVW��UHFUXWH�GHV�
DFFRPSDJQDWHXUV-WULFHV� SUrWV�HV�� j� V
LQYHVWLU�
GDQV� O
HQFDGUHPHQW� GH� VpMRXUV� GH� YDFDQFHV�
SURSRVpV�j�GHV�HQIDQWV�HW�DGXOWHV�HQ�VLWXDWLRQ�
GH�KDQGLFDS� 

9RXV�rWHV�GLVSRQLEOHV�SRXU�SDUWLU�VXU�O¶XQ�GH�QRV�����VpMRXUV����RX�
��VHPDLQHV�FHW�pWp�HQWUH�OH����MXLOOHW�HW�OH����DR�W��UHMRLJQH]�QRV�
pTXLSHV�G¶DQLPDWLRQ ������SRVWHV�j�SRXUYRLU�DYHF�RX�VDQV�%$)$ 

3RXU�SOXV�GH�UHQVHLJQHPHQWV�HW�SRVWXOHU��� 

KWWSV���ZZZ�HSDO�DVVR�IU�OH-UHFUXWHPHQW-GHV-UHVSRQVDEOHV-HW-
DQLPDWHXUV-SRXU-SHUVRQQHV-KDQGLFDSHHV-DGXOWHV�SKS� 

67$*(�'(�35,17(036�63(&,$/�-(81(6 

$QJODLV�&RXUV�6FRODLUHV�YDFDQFHV�GH�
3ULQWHPSV 

6WDJHV�G¶pWp�&0��j�OD�7HUPLQDOH 

���KHXUHV�GH�FRXUV�HQ�JURXSH�� 

'X����DX����DYULO������RX��K����j���K��� 
 

&LHO�%UHWDJQH��UXH�GX�*Xp�)OHXUL�–�������/H�5HOHFT�.HUKXRQ 

5HQVHLJQHPHQWV ��7pO ���������������� 

&RQVXOWDWLRQ�SRXU�OH�FKRL[�GX�QRXYHDX�ORJRW\SH�GH�7UpIOH] 

9RXV�DYH]�MXVTX¶DX����PDUV�SRXU�H[SULPHU�YRWUH�YRWH�� 

$�9(1'5(�� 

9pOR�YLOOH�IHPPH�QHXI���DYHF�SDQLHU��GH�PDUTXH�'(&$7+/21�����
¼��YDOHXU�����¼� 

7pO������������������ 

5(&+(5&+(�� 

*LWH�ORQJXH�GXUpH�HW�RX�ORFDWLRQ�j�O¶DQQpH��7pO������������������� 

$�/28(5�� 

7��UHQVHLJQHPHQWV�HQ�PDLULH��������������� 

3(7,7(6�$1121&(6 


