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/H�ORFDO�SURSRVp�j�OD�ORFDWLRQ��VLWXp�j�© OD�*DUH ª��HVW�G¶XQH�VXUIDFH�
DX�VRO�WRWDOH�GH�����PqWUHV�FDUUpV�DYHF�]RQH�GH�FKDODQGLVH�GH�����
���PqWUHV�FDUUpV��/R\HU�GH�����HXURV�77&�SDU�PRLV� �79$�j������
SRXU�XQ�FRQWUDW�TXL�GpEXWHUDLW�HQWUH��HU�DYULO�HW�OH��HU�MXLOOHW������� 
 
/¶HQVHPEOH�GX�GRVVLHU�GH�FDQGLGDWXUH�HVW�j�UHWLUHU�VXU� OH�VLWH� LQWHU�
QHW�GH�OD�FRPPXQH�j�O¶DGUHVVH�VXLYDQWH ��KWWSV���PDLULH-WUHIOH]�IU�YLH
-TXRWLGLHQQH�YLH-HFRQRPLTXH�KWPO 
 
/HV�GRVVLHUV�GH�FDQGLGDWXUH�GHYURQW�rWUH�HQYR\pV�RX�GpSRVpV�j� OD�
0DLULH� GH� 75e)/(=� DX� SOXV� WDUG� OH� YHQGUHGL� ��� MDQYLHU� ����� j�
��K���� FDFKHW� GH� OD� SRVWH� IDLVDQW� IRL�� j� �� � 0DLULH� GH� 75e)/(=�� ��
3ODFH�*pQpUDO�GH�*DXOOH��������75e)/(= 

9°X[�GX�0DLUH� 
&KqUHV�7UpIOp]LHQQHV��&KHUV�7UpIOp]LHQV�� 
 

'HX[�DQV�GpMj�TXH�OH�YLUXV�GH�OD�&RYLG����HVW�SDUPL�QRXV��7RXW�D�FKDQJp ��QRWUH�UDSSRUW�DX�PRQGH�HW�DX[�DXWUHV��QRV�YLHV�IDPLOLDOHV�HW�
SURIHVVLRQQHOOHV�� 
(QWUH�YDJXHV�VXFFHVVLYHV��HVSRLU�HW�GpFRXUDJHPHQW��LO�QRXV�IDXW�TXDQG�PrPH�DYDQFHU�LQGLYLGXHOOHPHQW�HW�FROOHFWLYHPHQW� 

-¶DL�O¶HVSRLU�TXH�O¶DQQpH������YRLH�OH�UHWRXU�GHV�© MRXUV�KHXUHX[ ª�FDU � 
 

1RWUH�FRPPXQH�YLW�ELHQ��HQVHPEOH� 

-H�QH�SHX[�TXH�VDOXHU�OH�G\QDPLVPH�HW�O¶DEQpJDWLRQ�GRQW�RQW�IDLW�SUHXYH�WRXV�OHV�EpQpYROHV�DX�FRXUV�GH�O¶DQQpH�SDVVpH�SHUPHWWDQW��DLQVL��
j�OD�JUDQGH�PDMRULWp�GHV�PDQLIHVWDWLRQV�GH�VH�WHQLU��&¶HVW�HQ�pWDQW�WRXW�DXVVL�UpVROXV�TXH�OHV�PHPEUHV�GX�&&$6�RQW�SHUPLV�DX[�DLQpV�GH�VH�
UHWURXYHU�j�O¶DXWRPQH�HW�DX[�SOXV�MHXQHV�GH�UHQFRQWUHU�OH�3qUH�1RsO�� 

/¶DQQpH������QH�GHYUDLW�SDV�PDQTXHU�GH�FHV�PRPHQWV�GH�FRQYLYLDOLWp�TXL�VRQW�VL�SUpFLHX[�� 
 

1RWUH�FRPPXQH�VH�PRGHUQLVH 

$SUqV�XQH�SUHPLqUH�SDUWLH�GH�PDQGDW�FRQVDFUpH�j�OD�UpIOH[LRQ�VXU�OHV�FKDQWLHUV�SULRULWDLUHV�HW�OH�FKRL[�G¶LQWHUORFXWHXUV�GH�FRQILDQFH�SRXU�
DFFRPSDJQHU�OD�FRPPXQH�������GHYUDLW�rWUH�O¶DQQpH�GH�OD�FRQFUpWLVDWLRQ�GHV�SUHPLHUV�WUDYDX[��$X�SULQWHPSV��GpEXWHURQW�DLQVL�OHV�DPpQD�
JHPHQWV�GH�OD�OLDLVRQ�GRXFH�HQWUH�OD�*DUH�HW�OH�%RXUJ��&HX[-FL�VH�OLPLWDLHQW�LQLWLDOHPHQW�j�XQH�UpIHFWLRQ�GH�O¶HQUREp�HW�j�XQH�DGDSWDWLRQ�GH�
OD�UqJOHPHQWDWLRQ��6XU�SURSRVLWLRQ�GHV�ULYHUDLQV�HW�DSUqV�FRQFHUWDWLRQ�DYHF�OH�6'()��OD�UXH�GH�*XHYUHQ��XQH�GHV�SRUWHV�G¶HQWUpH�GX�ERXUJ��
YHUUD�WRXV�VHV�UpVHDX[�HQIRXLV�� 
 

1RWUH�FRPPXQH�V¶DJUDQGLW�SDLVLEOHPHQW 

1RWUH�FRPPXQH�© YLW�ELHQ ª ��DYHF�����KDELWDQWV��UHFHQVHPHQW�DX��HU�MDQYLHU�������QRXV�DOORQV�SURFKDLQHPHQW�SUREDEOHPHQW�IUDQFKLU�OD�
EDUUH�V\PEROLTXH�GHV�������KDELWDQWV��(OOH�HVW�WRXMRXUV�DXVVL�DWWUDFWLYH � 

/H�ORWLVVHPHQW�GX�&RVTXHU��GRQW�OD�FRPPHUFLDOLVDWLRQ�GHYUDLW�LQWHUYHQLU�G¶LFL�OD�ILQ�GH�O¶DQQpH��DSSRUWHUD�OXL�DXVVL�VHV�QRXYHDX[�KDELWDQWV�
HW��VDQV�DXFXQ�GRXWH��VHV�QRXYHDX[�pOqYHV�j�QRWUH�pFROH�� 
 

&KqUHV�7UpIOp]LHQQHV��FKHUV�7UpIOp]LHQV��DYHF�OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO��GX�&&$6�HW�OHV�DJHQWV�FRPPXQDX[��MH�YRXV�VRXKDLWH�XQH�
WUqV�ERQQH�DQQpH������ 

¯XYURQV�WRXV�HQVHPEOH�SRXU�XQ�PRQGH�SOXV�IUDWHUQHO�HW�VROLGDLUH�HW�UHVSHFWXHX[�GH�OD�7HUUH�TXL�QRXV�SRUWH�  
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'HV�VXLWHV�G¶XQH�SROOXWLRQ�LQWHUYHQXH�GDQV�OD�)OqFKH��XQ�DUUrWp�
PXQLFLSDO�D�pWp�SULV�OH����GpFHPEUH�GHUQLHU�LQWHUGLVDQW�WRXWH�SUD�
WLTXH�UpFUpDWLYH�SUpVHQWDQW�XQ�GDQJHU�SRXU�O¶+RPPH��SrFKH�j�
SLHG��ORQJH-F{WH��DFWLYLWpV�QDXWLTXHV��� 

&HWWH�LQWHUGLFWLRQ�HVW�PDLQWHQXH�HW�GRLW�rWUH�UHVSHFWpH�� 

'HV�PHVXUHV�UpDOLVpHV�OH���MDQYLHU�PHWWHQW�HQ�pYLGHQFH�XQH�SUp�
VHQFH�GH�OD�EDFWpULH�(-&2/,�SRXU�XQH�YDOHXU�VXSpULHXUH�DX�VHXLO�
G¶DOHUWH�� 

'H�QRXYHOOHV�PHVXUHV�GRLYHQW�rWUH�RUJDQLVpHV�SDU�O¶DJHQFH�UpJLR�
QDOH�GH�VDQWp�GDQV�OHV�SURFKDLQV�MRXUV�� 
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8UJHQFH������� 

3RPSLHUV������ 

*HQGDUPHULH����� 

3KDUPDFLH�GH�JDUGH�������� 

&DELQHW�LQILUPLHU�%,+$1�-$))5(6�� 

�VRLQV�GRPLFLOH�HW�FDELQHW�VXU�UGY�����������������
RX��������������� 

7D[L�$ELYHQ������������������RX���������������� 

$/'6��DLGH�HW�VRLQV�j�GRPLFLOH������������������ 

+DXW�/pRQ�&RPPXQDXWp����������������� 

)UDQFH�VHUYLFHV����������������� 
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'e&+(77(5,(� 
�1RXYHDX[�KRUDLUHV�GX��HU�RFWREUH�DX�����

PDUV 

�&/e'(5������������������ 

2XYHUWH�OH�OXQGL�GH���K���j���K����IHUPpH�OH�
OXQGL�PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j�
��K���HW GH���K���j���K�����)HUPHWXUH�OHV�
MRXUV�IpULpV� 


�/$1+28$51($8����������������� 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL�GH��K���j�
��K���HW�GH���K���j���K�����)HUPHWXUH�OHV�
MRXUV�IpULpV� 

(Q�UDLVRQ�GH�O¶DIIOX[�LPSRUWDQW�G¶XVDJHUV��QRWDP�
PHQW�GDQV�OHV�GpFKHWWHULHV��HW�GDQV�OD�FRQWLQXLWp�
GHV�PHVXUHV�JRXYHUQHPHQWDOHV�OH�SRUW�GX�
PDVTXH�HVW�REOLJDWRLUH�GDQV�OHV�GpFKHWWHULHV�
GH�+DXW-/pRQ�&RPPXQDXWp� 

 

35(66(�/2&$/( 
 

&RUUHVSRQGDQW�7pOpJUDPPH 
 

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

&RUUHVSRQGDQW�2XHVW�)UDQFH� 
&DPLOOH�5$,621����������������
NPLOOH�UDLVRQ#JPDLO�FRP 

,1)26�&200(5&$176 

0$5&+e�'8�0$5',�62,5 

!%DU�$U�0pQH]���������������� 

/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL���K���j���K�HW���K���j���K������VDPHGL�GH�
�K�j���K���GLPDQFKH���K���j���K���HW���K�j���K� 

———————————————— 

!/H�6DORQ���������������� 

0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6DPHGL���
�K��-��K� 

/H�VDORQ�VHUD�IHUPp�SRXU�FRQJpV�GX��HU�DX����MDQYLHU� 
———————————————— 
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&RPPDQGHV�81,48(0(17�VXU�5'9�����������������RX��������������� 
———————————————— 

!'8�/2&$/�'$16�/(�%2&$/����������������-����������������'XORFDO�
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6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 
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1289($8 
,QVWDOOpH�j�7UpIOH]��MH�YRXV�DLGH�j�DPpOLRUHU�YRWUH�YLVLELOLWp�RX�FHOOH�GH�YRWUH�HQWUHSULVH�HQ�YRXV�DFFRPSDJQDQW�GDQV�OD�FUpDWLRQ�GH�WRXV�W\SHV�GH�VXSSRUWV�GH�
FRPPXQLFDWLRQ��  
-�&UpDWLRQ�G¶RXWLOV�SULQW��EURFKXUH��DIILFKH��IO\HU�«� 
-�&UpDWLRQ�GH�VLWH�LQWHUQHW  
-�,GHQWLWp�YLVXHOOH��FUpDWLRQ�GH�ORJR� 
-�5pGDFWLRQ�GH�FRQWHQXV��DUWLFOHV��FRPPXQLTXpV�GH�SUHVVH��QHZVOHWWHU�«� 
-�5HSRUWDJH�SKRWR 
1¶KpVLWH]-SDV�j�PH�FRQWDFWHU�j�O¶DGUHVVH�VXLYDQWH�� FRQWDFW#ODIDEULFGXNHUQLF�IU RX�DX��������������� 
3OXV�G¶LQIRV���ZZZ�ODIDEULFGXNHUQLF�IU  

',675,%87,21�'(�3$1,(56�*$51,6 

3RXU�GpEXWHU�OD�QRXYHOOH�DQQpH��OHV�PHPEUHV�GX�&&$6�GLVWULEXHURQW��j�GRPLFLOH��OHV�SDQLHUV�JDUQLV�SRXU�OHV�7UpIOp]LHQQHV�HW�7UpIOp]LHQV�GH�
SOXV����DQV��Q
D\DQW�SDV�SDUWLFLSp�DX�UHSDV�GHV�DvQpV��&HWWH�GLVWULEXWLRQ�VHUD�UpDOLVpH�HQWUH�OH�VDPHGL����HW�OH�VDPHGL����MDQYLHU� 

/D�GLVWDQFLDWLRQ�HW�OHV�JHVWHV�EDUULqUHV�VHURQW�ELHQ�V�U�UHVSHFWpV�ORUV�GH�FHWWH�GLVWULEXWLRQ� 

/HV�PHPEUHV�GX�&&$6�YRXV�VRXKDLWHQW�j�WRXV�XQH�WUqV�EHOOH�DQQpH�������� 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
 

)HUPHWXUH�KLYHUQDOH��� 

�3DV�GH�PDUFKpV�PDUGL����-DQYLHU��2Q�VH�UHWURXYH�OH����MDQYLHU�VXU�OD�SODFH� 
 
3DLQV�SURSRVpV�� 
-�© QDWXUH ª����JU�j������HXURV 
-�DX[�JUDLQHV����JU�j������HXURV 
-�UDLVLQ-QRLVHWWH����JU�j������HXURV 
-�QRL[����JU�j������HXURV 
-�ROLYHV-URPDULQ����JU�j������HXURV 
 
1RXV�YRXV�VRXKDLWRQV�XQH�EHOOH�ILQ�G
DQQpH�HW�XQ�EHDX�FRPPHQFHPHQW�SRXU��������� 
����������������������������������5DSKDsO�HW�&DPLOOH 

�aaaaaaaaaaaa 
!5pJLV�3L]]DV���������������������'H���K���j���K���� 
 
 
 
/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�PDVTXH�HVW�2%/,�
*$72,5(� 

75289e 
-�'DQV�O¶HQFHLQWH�GX�QRXYHDX�FLPHWLqUH��XQ�PDQWHDX�URXJH��/H�UpFODPHU�HQ�PDLULH� 
-�'DQV�O¶pJOLVH��XQH�ERXFOH�G¶RUHLOOH��/D�UpFODPHU�HQ��PDLULH� 
-�6XU�OD�URXWH�GH�3ORXHVFDW��&RDWLQRF���YHVWH�VDQV�PDQFKH�QRLUH��/D�UpFODPHU�HQ�PDLULH� 



 

e1(5*,( 

$662&,$7,216 

%�9�7� 

7RXWH�O
pTXLSH�GX�EXUHDX�VH�MRLQW�j�PRL�SRXU�YRXV�VRXKDLWHU�XQH�
WUqV�ERQQH�DQQpH������� 

TXH�VDQWp��MRLH�HW�UpXVVLWH�VRLHQW�DX�UHQGH]-YRXV�SRXU�FHWWH�QRX�
YHOOH�DQQpH� 

8Q�VRXSoRQ�GH�UpXVVLWH��XQH�ERQQH�GRVH�GH�ERQQH�VDQWp��XQH�
SLQFpH�GH�FKDOHXU��XQ�]HVWH�GH�ERQKHXU� 

0DU\YRQQH�1HGHOHF 

5HSULVH�GHV�DFWLYLWpV�� 

-�&RXUV�GH�FRXWXUH�OH�OXQGL����MDQYLHU�j���K�j�OD�07/�� 
'DWHV�VXLYDQWHV���OHV����HW����IpYULHU��OHV����HW����PDUV 
-�/RLVLUV�FUpDWLIV�� �OHV����HW����-DQYLHU��OHV���HW����IpYULHU�SXLV�OHV���
HW����PDUV 
-�6RSKLH�UHSUHQGUD�O
DQJODLV�DYHF�XQ�GpFDODJH�G
XQH�VHPDLQH  
FRXUV�G
DQJODLV�OH�OXQGL����MDQYLHU�j���+���VDOOH�07/�j�7UpIOH]� 

$&7,216�$'26�(3$/� 

�$FWLRQV�DGRV��V
DGUHVVH�j�WRXV�OHV�MHXQHV�GH����j����DQV�GH�OD�FRPPXQH�� 

'HSXLV����DQV��LO�HVW�SURSRVp��SHQGDQW�OHV�YDFDQFHV�VFRODLUHV��GHV�DFWLYLWpV�VSRUWLYHV��FXOWXUHOOHV��VRUWLHV��VRLUpHV��FDPSV�HW�VpMRXUV� 

6L�YRXV�rWHV�LQWpUHVVp��YRXV�SRXYH]�GqV�j�SUpVHQW�HW�MXVTX
DX�0HUFUHGL����-DQYLHU�������LQVFULUH�YRWUH�HQIDQW�HQ�HQYR\DQW�XQ�PDLO�j�
DFWLRQV-DGRV#HSDO�DVVR�IU�HQ�LQGLTXDQW�OH�QRP��SUpQRP��GDWH�GH�QDLVVDQFH��DGUHVVH�HW�QXPpUR�GH�WpOpSKRQH��1RXV�YRXV�HQYHUURQV��
SDU�OD�VXLWH��OHV�GRFXPHQWV�QpFHVVDLUHV�j�QRXV�UHQGUH�DILQ�GH�ILQDOLVHU�O
LQVFULSWLRQ� 

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

$/&22/,48(6�$121<0(6 

6$17e 

/H�ILRXO�LQWHUGLW�j�O¶pWp����� " 

$�FRPSWHU�GH�O¶pWp�������LO�VHUD�LQWHUGLW�G¶LQVWDOOHU�XQH�FKDXGLqUH�j�ILRXO�QHXYH�GDQV�XQ�SURMHW�GH�UpQRYDWLRQ��&¶HVW�GpMj�OH�FDV�GDQV�OHV�
SURMHWV�GH�FRQVWUXFWLRQ��$ORUV�SDU�TXRL�SHXW-RQ�UHPSODFHU�XQH�FKDXGLqUH� ILRXO "�SOXVLHXUV� VROXWLRQV�VRQW�HQYLVDJHDEOHV��FRPPH�XQH�
FKDXGLqUH�j�JD]��XQH�FKDXGLqUH�j�JUDQXOpV��XQH�SRPSH�j�FKDOHXU�RX�OH�FKDQJHPHQW�GH�EU�OHXU�DILQ�GH�SDVVHU�VXU�GX�ELRILRXO��PDLV�
GpSHQGHQW�GH�SOXVLHXUV�SDUDPqWUHV�TX¶LO�FRQYLHQW�G¶pWXGLHU�DWWHQWLYHPHQW��$�QRWHU�TXH�O¶LQWHUGLFWLRQ�FRQFHUQH�OHV�FKDXGLqUHV�QHXYHV��HW�
TX¶LO�VHUD�HQFRUH�SRVVLEOH�G¶XWLOLVHU�RX�GH�UpSDUHU�XQH�FKDXGLqUH�ILRXO�H[LVWDQWH�� 

&RPPHQW�ELHQ�FKRLVLU�XQH�DPSRXOH 

$YDQW�OH�UHWUDLW�GHV�DPSRXOHV�j�LQFDQGHVFHQFH�GX�PDUFKp��LO�pWDLW�G¶XVDJH�GH�UHJDUGHU�OD�SXLVVDQFH�HQ�ZDWWV�SRXU�FKRLVLU�XQH�DPSRXOH�� 

'pVRUPDLV��LO�IDXW�VH�UpIpUHU�DX[�OXPHQV��/P��TXL�FRUUHVSRQGHQW�DX�IOX[�OXPLQHX[ ��3OXV�OH�FKLIIUH�HVW�pOHYp��SOXV�O¶DPSRXOH�pPHW�GH�
OXPLqUH��$�WLWUH�G¶H[HPSOH��XQH�DPSRXOH�j�LQFDQGHVFHQFH�GH���:�D�XQ�IOX[�OXPLQHX[�G¶HQYLURQ�����OXPHQV��,O�HVW�pJDOHPHQW�SRVVLEOH�
GH�FKRLVLU�OD�WHPSpUDWXUH�GH�FRXOHXU��H[SULPpH�HQ�.HOYLQ��.���HQ�SULYLOpJLDQW�OHV�YDOHXUV�EDVVHV���� ���.����TXL�WHQGHQW�YHUV�GHV�FRX�
OHXUV� SOXV� FKDXGHV�� (QILQ�� GH� QRPEUHXVHV� LQIRUPDWLRQV� G¶LQWpUrW� VRQW� LQGLTXpHV� VXU� O¶HPEDOODJH�� FRPPH� OD� SXLVVDQFH� pOHFWULTXH�� OH�
WHPSV�G¶DOOXPDJH�RX�OD�GXUpH�GH�YLH�GH�O¶DPSRXOH� 

 

+HRO�YRXV�RIIUH�XQ�FRQVHLO�JUDWXLW�HW�SHUVRQQDOLVp�SRXU�YRV�SURMHWV�GH�UpQRYDWLRQ�WKHUPLTXH�HW�pFRQRPLH�G¶pQHUJLH�DX����UXH�GH�%UHVW�
j�025/$,;��VXU�5'9���3OXV�G¶LQIRV�DX�����������������HW�ZZZ�KHRO-HQHUJLHV�RUJ 

e/(&7,21 



 

 

'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]��DX�6DORQ�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 

$1121&(6�(;7(5,(85(6 

0$//(�$8;�9Ç7(0(176�$�&/('(5 
/HV�EpQpYROHV�GX�6HFRXUV�&DWKROLTXH�YRXV�DFFXHLOOHQW��WRXV�OHV�VD�
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