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/DQFHPHQW�GHV�DFFXHLOV�GH�SUR[LPLWp�DX�VHLQ�GH�OD�)UDQFH�VHUYLFHV�GH�6DLQW-
3RO-GH-/pRQ�HW�GH�&OpGHU 
$�FRPSWHU�GX�PRLV�GH�VHSWHPEUH�������OHV�VHUYLFHV�GHV�ILQDQFHV�SXEOLTXHV�GX�)LQLVWqUH�YRQW�
SURSRVHU�GHV�DFFXHLOV�SK\VLTXHV�VXU�UHQGH]-YRXV�DX�VHLQ�GH�OD�)UDQFH�VHUYLFHV�GH�6DLQW-3RO-GH
-/pRQ�HW�GH�&OpGHU��DQWHQQH���OH�SUHPLHU�HW�WURLVLqPH�YHQGUHGL�GX�PRLV� 
 

&HW�DFFXHLO�SK\VLTXH�YLVH�j�DLGHU�OHV�XVDJHUV��SDUWLFXOLHUV�HW�HQWUHSULVHV��j�DFFRPSOLU�O¶HQVHPEOH�
GH�OHXUV�GpPDUFKHV�ILVFDOHV�RX�DXWUHV��IDFWXUHV�ORFDOHV��DPHQGHV�����HQ�pWDQW�UHoXV�GDQV�O¶XQ�GHV�
SRLQWV�G¶DFFXHLO�GH�SUR[LPLWp�SDU�GHV�DJHQWV�GHV�ILQDQFHV�SXEOLTXHV� 
 

- �GH��+�j���+��DX�VHLQ�GH�OD�)UDQFH�VHUYLFHV�GH�&OpGHU����UXH�GH�3ORXHVFDW ��
WHO ����������������� 

-�GH���+�j���+� �DX�VHLQ�GH�OD�)UDQFH�VHUYLFHV�GH�6DLQW-3RO-GH-/pRQ������UXH�
GHV�&DUPHV ��WHO ������������������� 
 

3URFKDLQ�UGY��OH����VHSWHPEUH������� 
5pFHSWLRQ�XQLTXHPHQW�VXU�UHQGH]-YRXV 

/HV�UHQGH]-YRXV�SRXUURQW�rWUH�SULV�� 

-!�'LUHFWHPHQW�DXSUqV�GH�O¶DFFXHLO�GH�OD�)UDQFH�VHUYLFHV����������������� 

-!�3DU�WpOpSKRQH�DX����������������DSSHO�QRQ�VXUWD[p� 

-!�SDU�LQWHUQHW�VXU�OH�VLWH�LPSRWV�JRXY�IU�UXEULTXH��FRQWDFW��� �KWWSV���
ZZZ�LPSRWV�JRXY�IU�SRUWDLO�FRQWDFWV 

/HV�XVDJHUV�VRQW�UDSSHOpV�V\VWpPDWLTXHPHQW�SDU�XQ�DJHQW�GHV�ILQDQFHV�DYDQW�OH�UHQ�
GH]-YRXV� 

/H�SDLHPHQW�GH�SUR[LPLWp 
3RXU�OH�SDLHPHQW�GH�OHXUV�IDFWXUHV�ORFDOHV�HW�OHXUV�LPS{WV�HQ�HVSqFHV��Q¶H[FpGDQW�SDV�����¼��RX�
SDU�FDUWH�EDQFDLUH��OHV�XVDJHUV�SHXYHQW�GpVRUPDLV�UHFRXULU�DX[�EXUDOLVWHV�SDUWHQDLUHV�� 
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-�/(�67(5('�025���UXH�GH�O¶$UPRULTXH�j�&/e'(5 

/D�OLVWH�GH�O¶LQWpJUDOLWp�GHV�����EXUDOLVWHV�SDUWHQDLUHV�GH�OD�'*),3�SHXW�rWUH�FRQVXO�
WpH�VXU�OH�VLWH�LPSRWV�JRXY�IU  

&28385(6�'¶e/(&75,&,7e 
$ILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�OD�GLVWULEXWLRQ�pOHFWULTXH�HW�GH�UpSRQGUH�DX[�EHVRLQV�GHV�
XVDJHUV��(1(',6�UpDOLVH�GHV�WUDYDX[�VXU�OH�UpVHDX�pOHFWULTXH�TXL�YRXV�DOLPHQWH�HW�TXL�
HQWUDLQHURQW�XQH�RX�SOXVLHXUV�FRXSXUHV�G¶pOHFWULFLWp�OH�PDUGL����VHSWHPEUH��GH�
�K���j���K�GDQV�OHV�TXDUWLHUV�VXLYDQWV�� 
-�5XPLDGRX�� 
-�GX�����DX�����3HQQ�5XPLDGRX�� 
-����.HUHODRXHQ� 
-�.HUMDQH� 
-�5RXWH�GX�)URXW� 

,1&,9,/,7e6�-�/$�&20081(�1¶(67�3$6�81(�328%(//(�� 

'HSXLV�TXHOTXH�WHPSV��WRXV�OHV�OXQGLV�PDWLQV�OHV�HPSOR\pV�
FRPPXQDX[�VRQW�REOLJpV�GH�UDPDVVHU�OHV�QRPEUHX[�GpFKHWV��
SDTXHWV�GH�JkWHDX[��GH�ERQERQV��GH�ERLVVRQV�VXU�O¶¶HVSDFH�HQ�
KHUEH�GHUULqUH�OD�VXSpUHWWH� 

�0HUFL�DX[�SDUHQWV�G¶rWUH�YLJLODQWV�HW�G¶HQ�LQIRUPHU�YRV�HQIDQWV 
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(�6��75e)/(=� 

'LPDQFKH����VHSWHPEUH 
-�/
pTXLSH�%�IHUD�VRQ�UHWRXU�VXU�OH�WHUUDLQ�GX�PHQKLU��HQ�PDWFK�
DPLFDO�j���K�FRQWUH�*XLVVpQ\�%� 

-�/
pTXLSH�$��SRXU�VRQ��HU�PDWFK�GH�FKDPSLRQQDW�GH�'LYLVLRQ����UHFHYUD�6W�
3RO�GH�/pRQ�%�j���K����DYHF�OD�IHUPH�LQWHQWLRQ�GH�SUHQGUH�VHV���SUHPLHUV�
SRLQWV�� 

�&UpDWLRQ�G
XQH�pTXLSH�MHXQH�SRXU�OHV�HQIDQWV�QpV�HQ�����������HW�������
(QWUDLQHPHQW�WRXV�OHV�PHUFUHGLV�j���K���DX�WHUUDLQ��j�SDUWLU�GX���VHSWHPEUH��
'LULJHDQWV� �%HJDW�-HKDQ����������������HW�.RXW]LQH�1LFRODV��������������� 

aaaaaaa 
/H����VHSWHPEUH��j�SDUWLU�GH���K����DQLPDWLRQ�VXU�OD�SODFH�GH�OD�
*DUH�HQ�FROODERUDWLRQ�DYHF�)DEULFH�'X�/RFDO�GDQV�OH�%RFDO� 

 

 

 

 

 

 

 

 

 

 

/D�SODFH�VHUD�IHUPpH�j�OD�FLUFXODWLRQ�HW�DX�VWDWLRQQHPHQW�j�
SDUWLU�GH���K�OH�VDPHGL����VHSWHPEUH� 

8Q�DFFqV�DX�ULYHUDLQ�VHUD�SRVVLEOH�GHSXLV�OH�FDUUHIRXU�GH�OD�
*DUH�YLD�OD�5'������GLUHFWLRQ�*RXOYHQ��SXLV�UXH�GH�*XpYUHQ�
HW�HQILQ�UXH�GH�OD�*DUH 

$662&,$7,216 

(&2/(�'(�632576�� 
 

/H�SULQFLSH�GH�O
pFROH�GH�VSRUWV�HVW�GH�IDLUH�GpFRXYULU�DX[�
HQIDQWV�GH�QRPEUHXVHV�GLVFLSOLQHV�VSRUWLYHV��DWKOpWLVPH��KDQG�
EDOO��WLU�j�O
DUF��MHX[�FROOHFWLIV��KRFNH\��J\PQDVWLTXH��OXWWH��URO�
OHUV�� 
/
pFROH�GH�VSRUWV�VH�GRQQH�SRXU�SULQFLSDO�REMHFWLI��O
LQLWLDWLRQ��
VDQV�UHQWUHU�GDQV�OD�WHFKQLFLWp�GH�O
DFWLYLWp�TXL�HVW�SOXV�GX�UHVVRUW�
GHV�DVVRFLDWLRQV�VSRUWLYHV� 
$�OD�UHQWUpH�SURFKDLQH��OHV�DFWLYLWpV�FRQFHUQHURQW�OHV�HQIDQWV�GHV� 
FRPPXQHV�GH�/DQKRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]��HQ�
SpULRGH�VFRODLUH��GH�VHSWHPEUH������j�MXLQ������VRXV�WURLV�FUp�
QHDX[�� 
-�OHV�*6�&3�OH�OXQGL�GH���K���j���K�������HXURV�� 
-�OHV�&(��&(��OH�PHUFUHGL�GH��K���j���K�������HXURV�� 
-�OHV�&0��&0��OH�PHUFUHGL�GH���K���j���K�������HXURV�� 

 

/HV�DFWLYLWpV�DXURQW�OLHX�VXU�OHV�WURLV�FRPPXQHV�VHORQ�XQ�SUR�
JUDPPH�TXL�VHUD�GLVWULEXp�GDQV�OHV�pFROHV�j�OD�UHQWUpH�GH�VHS�
WHPEUH� 
 
$WWHQWLRQ��OHV�SODFHV�VRQW�OLPLWpHV�� 
5HQVHLJQHPHQWV���)5$6/,1�&KULVWRSKH�-�$QLPDWHXU�VSRUWLI�-����
����������� 

$,1(6�'(�75()/(= 
/HV�DFWLYLWpV�'RPLQRV���07/��HW�3pWDQTXH��%RXORGURPH��YRQW�
SRXYRLU�UHSUHQGUH�OH���VHSWHPEUH�j���K��� 
&RPSWH�WHQX�GH�OD�VLWXDWLRQ�VDQLWDLUH�OLpH�j�O¶pSLGpPLH�GH�&RYLG�
����HOOHV�VRQW�VRXPLVHV�DX�SDVVH�VDQLWDLUH��DWWHVWDWLRQ�GH�YDFFL�
QDWLRQ�� 
7RXWHIRLV�TXHOTXHV�PHVXUHV�UHVWHQW�REOLJDWRLUHV 
   �-�3RUW�GX�PDVTXH� 
   -�*HO�RX�ODYDJH�GHV�PDLQV��'RPLQRV�� 
   -�3ULYLOpJLHU�OHV�JR�WHUV�HW�ERLVVRQV�LQGLYLGXHOV� 
(VSpUDQW�YRXV�UHYRLU�WRXV�PDUGL�HQ�UHVSHFWDQW�OHV�JHVWHV�EDU�
ULqUHV� 

62&,e7e�'(�&+$66(�&20081$/( 

$VVHPEOpH�*pQpUDOH�OH�VDPHGL����VHSWHPEUH�j���K�j�OD�07/ 
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5HSULVH�j�SDUWLU�GX�0DUGL���6HSWHPEUH������ 

-�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�/DQKRXDU�
QHDX� 

 
�%$6.(7-%$//��%%&.��� 

5HSULVH�j�SDUWLU�GX�-HXGL���6HSWHPEUH������ 

-�8����ILOOHV�HW�JDUoRQV��OH�-HXGL�GH���K���j���K���
j�/DQKRXDUQHDX� 

 

�%$'0,1721��/HV�)RXV�GX�9RODQW��� 

5HSULVH�j�SDUWLU�GX�0HUFUHGL����6HSWHPEUH������ 

-�6L�WX�DV�HQWUH���HW����DQV�HW�TXH�WX�VRXKDLWHV�
SUDWLTXHU�OH�EDGPLQWRQ��YLHQV�QRXV�UHMRLQGUH�OH�
0HUFUHGL�GH���K���j���K���DX�J\PQDVH�GH�3ORXQp�
YH]-/RFKULVW� 

5HQVHLJQHPHQWV���)5$6/,1�&KULVWRSKH��DQLPDWHXU�VSRUWLI������������������
�������������� 

9LYH�OD�UHQWUpH �� 
5DYLV�GH�YRXV�UHWURXYHU � 

$ILQ�G¶RUJDQLVHU�QRWUH�UHQWUpH��O¶pTXLSH�GH�%LHQ�9LYUH�j�7Up�
IOH]�YRXV�SURSRVH�GH�OD�UHMRLQGUH j�OD�07/ 

�$WHOLHU�DQJODLV   � 

����-�/H�MHXGL���VHSWHPEUH������j����KHXUHV� 

����-�/¶DWHOLHU�HQIDQWV��QLYHDX�pFROH�SULPDLUH��UHSUHQG�OH�VDPHGL�
PDWLQ�j����KHXUHV��,QVFULYH]�YRV�HQIDQWV �� 

�$WHOLHU�FRXWXUH��� 

����-�/H�PHUFUHGL����VHSWHPEUH������j����KHXUHV��  

����-�$�WLWUH�H[FHSWLRQQHO���OH��HU�DWHOLHU�DXUD�OLHX�OH�/XQGL����
VHSWHPEUH�j����KHXUHV�j�OD�07/ 

1RXV�DERUGHURQV�O¶RUJDQLVDWLRQ�GHV�DWHOLHUV��FRQWHQX��KRUDLUH«��� 

1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�� 

&/8%�'(�%$'0,1721�'(�75e)/(= 
5HSULVH�GHV�VpDQFHV�OH�MHXGL����VHSWHPEUH 
!�GH���K�j���K���SRXU�OHV�DGROHVFHQWV 
!�$�SDUWLU�GH���K�SRXU�OHV�DGXOWHV� 
$GKpVLRQ������¼�O¶DQQpH 
3RVVLELOLWp�GH�IDLUH�SOXVLHXUV�HVVDLV�DYDQW�G¶DGKpUHU� 
5HQVHLJQHPHQWV�DX��������������� 

4XL�SHXW�EpQpILFLHU�GH�FHV�WDULIV�" 

/HV�SXEOLFV�pOLJLEOHV�VRQW�OHV�VXLYDQWV�� 

-�%pQpILFLDLUH�GH�O¶$OORFDWLRQ�DX[�$GXOWHV�+DQGLFDSpV��$$+� 

-�%pQpILFLDLUH�GX�5HYHQX�GH�6ROLGDULWp�$FWLYH��56$��VDQV�SULPH�G¶DFWL�
YLWp 

-�'HPDQGHXU�G¶HPSORL�LQVFULW�GDQV�XQ�RUJDQLVPH�G¶DVVXUDQFH�FK{�
PDJH�GHSXLV�SOXV�GH���PRLV�QRQ�LQGHPQLVp�RX�LQGHPQLVp�HQ-GHVVRXV�
GH�����GX�60,&�EUXW�SDU�MRXU��VRLW�������¼�DX�����������0RQWDQW�
DFWXDOLVp�VXU�OH�VLWH�%UHL]K*R� 

-�3HUVRQQH�LQVFULWH�GDQV�XQ�SDUFRXUV�G¶LQVHUWLRQ���&RQWUDW�8QLTXH�
G¶,QVHUWLRQ��&8,���&RQWUDW�j�'XUpH�'pWHUPLQpH�G¶,QVHUWLRQ��&'',���
3DUFRXUV�&RQWUDFWXDOLVp�G¶$FFRPSDJQHPHQW�YHUV�O¶(PSORL�HW�O¶$XWRQR�
PLH��3$&($��\�FRPSULV�OD�*DUDQWLH�-HXQHV��&RQWUDW�GH�9RORQWDULDW�
SRXU�O¶,QVHUWLRQ�GH�O¶(3,'(��SHUVRQQH�HQ�IRUPDWLRQ�SURIHVVLRQQHOOH�
ILQDQFpH�SDU�OD�5pJLRQ�%UHWDJQH 

-�%pQpILFLDLUH�GH�O¶$OORFDWLRQ�GH�'HPDQGHXU�G¶$VLOH��$'$� 

-�%pQpILFLDLUH�GH�O¶$OORFDWLRQ�GH�6ROLGDULWp�6SpFLILTXH��$66� 

-�%pQpILFLDLUH�GH�O¶$OORFDWLRQ�GH�6ROLGDULWp�DX[�3HUVRQQHV�$JpHV��$63$� 

/$�'(0$1'(�GH�FDUWH�%UHL]K*R�6ROLGDLUH�HVW�j�IDLUH�GLUHFWHPHQW�VXU�,QWHUQHW�j�O¶DGUHVVH�VXLYDQWH���ZZZ�EUHL]KJR�E]K�VROLGDLUH��&H�PRGH�
GH�GHPDQGH�HVW�j�SULYLOpJLHU�FDU�LO�UHSUpVHQWH�j�OD�IRLV�XQ�JDLQ�GH�WHPSV�SRXU�O¶LQVWUXFWLRQ�HW�VXUWRXW�LO�pYLWH�OH�ULVTXH�G¶HUUHXU�OLp�j�OD�UHVVDLVLH�
GHV�LQIRUPDWLRQV�GX�IRUPXODLUH�SDSLHU�GDQV�O¶RXWLO�LQIRUPDWLTXH� 

2X�SDU�FRXUULHU��HQ�LPSULPDQW�OH�IRUPXODLUH�GLVSRQLEOH�j�FHWWH�PrPH�DGUHVVH�LQWHUQHW���SRVVLELOLWp�GH�OHV�LPSULPHU�HQ�0DLULH�SRXU�OHV�SHU�
VRQQHV�TXL�Q¶RQW�SDV�GH�FRQQH[LRQ�LQWHUQHW�� 

4XHOOH�HVW�OD�PDUFKH�j�VXLYUH�" 

3RXU�XQH�GpPDUFKH�HQ�OLJQH�� 

ā�SUpSDUHU�OHV�SLqFHV�GHPDQGpHV�DX�IRUPDW�QXPpULTXH��VFDQ��SKRWR«��HQ�IRQFWLRQ�GH�OD�VLWXDWLRQ�GX�GHPDQGHXU 

ā�FRPSOpWHU�OH�IRUPXODLUH�HQ�OLJQH�GH�GHPDQGH�GH�FDUWH�%UHL]K*R�6ROLGDLUH 
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DGXOWH��WRXW�VW\OH�HW�WRXW�QLYHDX� 
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4L�*RQJ�	�0pGLWDWLRQ�GH�3OHLQH�&RQVFLHQFH 
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DVVRFLDWLRQ�5H-6HQWLU�SURSRVH�GHV�FRXUV�G
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GH���K�j���K���� 
!�$GRV�DGXOWHV���OH�PHUFUHGL�GH���K���j���K�HW�OH�YHQGUHGL�GH���K�
j���K���� 
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$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRXWp�
GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL����VHS�
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