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,1)26�081,&,3$/(6 

5(&(16(0(17�'(6��&$3$&,7e6�'¶$&&8(,/�'(�'e3/$&e6�8.5$,1,(16 

6XLWH� j� O
pYROXWLRQ�GH� OD� VLWXDWLRQ� HQ�8NUDLQH�� OH�*RXYHUQHPHQW� SUHQG� GHV�PHVXUHV�
SRXU�RUJDQLVHU�O
pYHQWXHO�DFFXHLO�GH�GpSODFpV�XNUDLQLHQV�VXU�OH�WHUULWRLUH�QDWLRQDO� 

'DQV�FHWWH�SHUVSHFWLYH�HW�IDFH�DX�FRQVWDW�GH�OD�PXOWLSOLFDWLRQ�GHV�LQLWLDWLYHV�ORFDOHV�GH�
FROOHFWLYLWpV��G
DVVRFLDWLRQV�RX�GH�SDUWLFXOLHUV��OD�SUpIHFWXUH�GX�)LQLVWqUH�pWDEOLW�XQ�UH�
FHQVHPHQW�GpSDUWHPHQWDO�GH�FHV�LQLWLDWLYHV�� 

OHV� SHUVRQQHV� SK\VLTXHV� TXL� VRXKDLWHQW� DFFRPSDJQHU� GHV� UHVVRUWLVVDQWV� XNUDLQLHQV�
VRQW�SDU�DLOOHXUV�LQYLWpHV�j�VH�VLJQDOHU�VXU�OH�VLWH�KWWSV���SDUUDLQDJH�UHIXJLHV�LQIR� 

6(59,&(�1$7,21$/�81,9(56(/ 

/D�FDPSDJQH�G¶LQVFULSWLRQ�GHV�MHXQHV�YRORQWDLUHV�DX�VHUYLFH�QDWLRQDO�XQLYHUVHO��618��
SRXU������HVW�RXYHUWH�VXU�OH�VLWH���KWWSV���ZZZ�VQX�JRXY�IU��/D�SURPRWLRQ������GX�
618�V¶DGUHVVH�j�WRXV�OHV�MHXQHV�)UDQoDLV�kJpV�GH����j����DQV��TXL�VRXKDLWHQW�VH�SRU�
WHU�YRORQWDLUH�SRXU�V¶LQYHVWLU�GDQV�XQH�VRFLpWp�GH�O¶HQJDJHPHQW��EkWLH�DXWRXU�GH�OD�
FRKpVLRQ�QDWLRQDOH� 

/HV�LQVFULSWLRQV�VH�SRXUVXLYHQW�MXVTX¶DX����PDUV�SRXU�� 

-�OH�VpMRXU�GX����DX�����MXLQ������� 

-�OH�VpMRXU�GX���DX�����MXLOOHW������ 

3DVVDJH�j�
O¶KHXUH�G¶pWp�

GDQV�OD�QXLW�GX�
���DX����PDUV� 

$���K�GX�PDWLQ�LO�
VHUD���K�� 

&216(,/�081,&,3$/ 
 
/H�SURFKDLQ�FRQVHLO�PXQLFLSDO�VH�WLHQGUD�OH�YHQGUHGL���DYULO������j���K����
HQ�VDOOH�GX�FRQVHLO� 
 

25'5(�'8�-285 

��-�9HQWHV�VRXPLVHV�DX�GURLW�GH�SUpHPSWLRQ� 

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

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

��-�&RPSWH�DGPLQLVWUDWLI�GX�VHUYLFH�GHV�HDX[�GH�O¶H[HUFLFH������ 

��-�&RPSWH�GH�*HVWLRQ�GX�VHUYLFH�GHV�HDX[�GH�O¶H[HUFLFH������ 

��-�$IIHFWDWLRQ�GX�UpVXOWDW�GX�6HUYLFH�GHV�HDX[ 

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

��-�&RPSWH�DGPLQLVWUDWLI�GX�EXGJHW�SULQFLSDO�SRXU�O¶H[HUFLFH����� 

��-�&RPSWH�GH�JHVWLRQ�GX�EXGJHW�SULQFLSDO�SRXU�O¶H[HUFLFH����� 

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

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

���-�%XGJHW�SULPLWLI�GH�O¶DQQpH������GX�ORWLVVHPHQW�GX�&RVTXHU 

���-�)LVFDOLWp����� 

���-�3DUWLFLSDWLRQ������j�O¶pFROH�1RWUH�'DPH�GX�6DFUp�&°XU 

���-�3DUWLFLSDWLRQ�pFROHV�H[WpULHXUHV�GH�OD�&RPPXQH 

���-�,QIRUPDWLRQ�6XSpUHWWH 

���-�4XHVWLRQV�GLYHUVHV 
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/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL�HW�YHQGUHGL���K���j�
��K�HW���K���j���K������VDPHGL�GH��K�j���K���GLPDQFKH���K���
j���K���HW���K�j���K� 

/H�EDU�VHUD�IHUPp�SRXU�FRQJpV�GX����DYULO�DX����DYULO�
�UpRXYHUWXUH�j���K��SXLV�GX����DYULO�DX���PDL�
�UpRXYHUWXUH�j���K� 

3RVVLELOLWp�GH�GpSRVHU�GX�PDWpULHO�SRXU�O¶8NUDLQH�TXL�VHUD�
UHPLV�SDU�OD�VXLWH�j�$QQD�/H�'XII��9RXV�SRXYH]�DXVVL�IDLUH�
GHV�GRQV�ILQDQFLHUV�DX�6HFRXUV�3RSXODLUH 
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�������������� 
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/¶pFROH�RUJDQLVH�VRQ�URXJDLO�VDXFLVVHV��j�HPSRUWHU��OH�GLPDQFKH����
DYULO�GH���K�j���K�DX�FRPSOH[H�VSRUWLI���MRXU�GHV�pOHFWLRQV� 

$SUqV�V¶rWUH�GpSODFp�SRXU�YRWHU��ULHQ�GH�WHO�TXH�G¶DYRLU�VRQ�UHSDV�
SUrW��3OXV�TX¶j�UpFKDXIIHU�� 

'H�SOXV�Q¶KpVLWH]�SDV�j�QRXV�UHMRLQGUH�DXWRXU�G¶XQ�YHUUH��8QH�EX�
YHWWH�VHUD�PLVH�j�YRWUH�GLVSRVLWLRQ�ORUV�GH�YRV�UHWUDLWV� 

1RXV�DYRQV�KkWH�GH�YRXV�UHWURXYHU� 

,QVFULSWLRQV�MXVTX¶DX���DYULO�DXSUqV�� 

'¶ePLOLH�/DXUHQW����������������� 

'H�0DULQH�'HUULHQ����������������� 
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/¶8QLRQ�1DWLRQDOH�GHV�&RPEDWWDQWV�WLHQGUD�VRQ�DVVHPEOpH�JpQpUDOH�
DQQXHOOH�OH YHQGUHGL����PDUV�j���K�j�OD�0DLVRQ�GX�7HPSV�
/LEUH� 
/D�FRWLVDWLRQ�SRXU������HVW�IL[pH�j � 
-���¼�SRXU�OHV�DGKpUHQWV�HV�����¼�SRXU�©OD�9RL[�GX�&RPEDWWDQW ª�
IDFXOWDWLI 
-���¼ �SRXU�OHV�YHXYHV�HW�QRV�DGKpUHQWV�HQ�PLOLHX�KRVSLWDOLHU� 
8QH�ERLVVRQ�GH�O¶$PLWLp�VHUD�VHUYLH�j�OD�ILQ�GH�OD�UpXQLRQ� 
1¶RXEOLH]�SDV�YRWUH�FDUWH�SRXU�OH�WLPEUH� 
/HV�DQFLHQV�HW�QRXYHDX[�PLOLWDLUHV�GH�WRXWHV�$UPHV�UpVLGDQW�VXU�7Up�
IOH]�SHXYHQW�V¶LQVFULUH�SRXU�FRQWLQXHU�OH�GHYRLU�GH�PpPRLUH�GH�OD�
FRPPXQH���/HV�DXWUHV�FRPPXQHV�DXVVL��ELHQ�VXU�� 
7HO �����������������28���������������� 

$�/28(5 

7������Pð��VXU�7UpIOH]��GLVSRQLEOH�j�SDUWLU�GX��HU�PDL��6H�UHQVHL�
JQHU�HQ�PDLULH�DX����������������RX�SDU�PDLO�j�DFFXHLO�� 

5(&+(5&+( 

-�GH�O
DLGH�SRXU�FUHXVHU�XQH�WUDQFKpH�j�OD�SHOOH��PDQXHOOH�� 
-�XQH�SHUVRQQH�SRXU�QHWWR\DJH�GH�IHQrWUHV��KXLVVHULHV��YLWUHV�HW�
YROHWV��j�QRWUH�GRPLFLOH� 
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�%RLV�GH�FKDXIIDJH�j�GpELWHU�VXU�7UHIOH]���$UEUH�GpMj�j�WHUUH�IDFLOH�
G¶DFFqV��7HO����������� 
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'LPDQFKH���DYULO��UpFHSWLRQ�GH�3ORXLGHU�$�j���K���DX�0HQKLU��'HU�
E\�HW�YLFWRLUH�QpFHVVDLUH��SRXU�REWHQLU�OH�PDLQWLHQ�HQ��qPH�'LYLVLRQ�
GH�'LVWULFW��7RXV�OHV�V\PSDWKLVDQWV�HW�VXSSRUWHUV�GX�FOXE�VRQW�LQYLWpV�
j�YHQLU�HQFRXUDJHU�OHV�9HUWV���   
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'HSXLV� OH� �HU� MDQYLHU� ������XQ�pOHFWHXU�SHXW�GRQQHU�XQH�SURFXUDWLRQ�j�XQ�PDQGDWDLUH�LQVFULW�VXU�OHV�OLVWHV�pOHFWRUDOHV�G
XQH�DXWUH�FRP�
PXQH�� 

0DLV�OH�PDQGDWDLUH�GHYUD�WRXMRXUV�VH�UHQGUH�GDQV�OH�EXUHDX�GH�YRWH�GX�PDQGDQW�SRXU�YRWHU�j�VD�SODFH�� 

8Q�pOHFWHXU�QH�SHXW�GpWHQLU�TX¶XQH�VHXOH�SURFXUDWLRQ�pWDEOLH�HQ�)UDQFH��HW�XQH�DXWUH�KRUV�GH�)UDQFH�SRXU�XQ�)UDQoDLV�GH�O¶pWUDQJHU��� 

/HV�SURFXUDWLRQV�SHXYHQW�rWUH�REWHQXHV�SDU�GHX[�PR\HQV � 

�(Q�IDLVDQW�XQH GHPDQGH� HQ� OLJQH VXU�OH�VLWH PDSURFXUDWLRQ�JRXY�IU��TX
LO�FRQYLHQW�HQVXLWH�GH�YDOLGHU�GDQV�XQ�FRPPLVVDULDW�GH�SROLFH�
RX�XQH�EULJDGH�GH�JHQGDUPHULH��GDQV�OHV�GHX[�PRLV�TXL�VXLYHQW� 

(Q�VH�UHQGDQW�GLUHFWHPHQW�GDQV�XQ FRPPLVVDULDW� GH� SROLFH��GDQV�XQH EULJDGH� GH� JHQGDUPHULH RX�DX 7ULEXQDO� MXGLFLDLUH RX GH�
SUR[LPLWp R��O
pOHFWHXU�UHPSOLW�XQ�IRUPXODLUH��/
pOHFWHXU�GRLW�rWUH�PXQL�G
XQ MXVWLILFDWLI�G
LGHQWLWp� 

3RXU�7UpIOH]�YRXV�SRXYH]�YRXV�UDSSURFKHU�GH�OD�EULJDGH�GH�JHQGDUPHULH�GH�3ORXHVFDW�DX[�KRUDLUHV�G¶RXYHUWXUH�VXLYDQWV�� 

0$5', �����+���������+��� 
 

-(8', �����+���������+��� 
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6$17e 

/(61(9(1�-�&(175(�62&,2&8/785(/ 

/
$FFXHLO�GH�/RLVLUV�UHFKHUFKH�GHV�DQLPDWHXUV�%$)$�RX�pTXLYDOHQFH��VWDJLDLUH�RX�
QRQ�GLSO{Pp�SRXU�OHV�PHUFUHGLV�HW�YDFDQFHV�VFRODLUHV� 

7UDQVPHWWUH�FDQGLGDWXUH��&9�HW�OHWWUH�GH�PRWLYDWLRQ��DX�&HQWUH�6RFLRFXOWXUHO�RX�
SDU�PDLO�FVF�OHVQHYHQ#ZDQDGRR�IU 

 

3/28(6&$7 

/D�)RQGDWLRQ�GH�3ORXHVFDW��eWDEOLVVHPHQW�G¶+pEHUJHPHQW�SRXU�3HUVRQQHV�
kJpHV�'pSHQGDQWHV��RUJDQLVH�XQ�MRE�GDWLQJ�SRXU�VRQ�UHFUXWHPHQW�HVWLYDO��
QRXV�YRXV�GRQQRQV�UGY�OH���DYULO�GH���K�j���K�DX�VHLQ�GH�O
pWDEOLVVH�
PHQW� 

/HV�UHPSODFHPHQWV�VHURQW�FRQILpV�HQ�SULRULWp�DX[�FDQGLGDWV�D\DQW�XQH�TXDOLIL�
FDWLRQ�DGDSWpH��%DF�SUR�VHUYLFHV�DX[�SHUVRQQHV��%(3�VDQLWDLUH�HW�VRFLDO��pWX�
GLDQWV�LQILUPLHUV�HW�pWXGLDQWV�HQ�pFROH�G
DLGH-VRLJQDQW� 

/$�)21'$7,21�5(&587(��$33257(�721�&9�� 

(03/2,6 



 

 

'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 

62<216�9,*,/$176 

$33(/�$8;�%e1e92/(6 

'pEXW�MDQYLHU������¬�6DLQW-3RO-GH-/pRQ��9LJLSRO�D�UHFKHUFKp�GHV�SHUVRQQHV�VXVFHSWLEOHV�G¶DOHUWHU�VXU�OHV�SROOXWLRQV� PDULQHV�
YLD�OD�SUHVVH�ORFDOH��7/*� 
6DLQW-3RO-GH-/pRQ�GLVSRVH�GH����NP�GH�F{WH��¬�FH�WLWUH��9,*,32/�UHFKHUFKH�GHV�DFWHXUV�VXVFHSWLEOHV�GH�FRQVWDWHU�GHV�SROOX�
WLRQV�PDULWLPHV�HQ�PHU�RX�VXU�OH�OLWWRUDO��'DQV�FH�FDGUH��9LJLSRO�VWUXFWXUH�HW�DQLPH�OH�UpVHDX�GHV�©�9LJLSROLWHV�ª��GpGLp�DX�
UHFHQVHPHQW GHV�SROOXWLRQV�PDULWLPHV�HW�DXWUHV�DUULYDJHV�VXU�OD�F{WH�LVVXV�GX�WUDQVSRUW�PDULWLPH� 
/H�EXW�HVW�GH�GpWHFWHU�DX�SOXV�YLWH�GHV�SROOXWLRQV�HQ�FRXUV��GH�SDUWDJHU�OHV�DOHUWHV�HW�OHV�LQIRUPDWLRQV�SRXU�DYRLU�XQH�YL�
VLRQ� JOREDOH�GH�OD�UpDOLWp�GHV�DUULYDJHV��GH�IDFLOLWHU�OHXU�SULVH�HQ�FKDUJH�HW�GH�IRUPHU�OHV�DFWHXUV�FRQFHUQpV� 
4XHOOHV�SROOXWLRQV�VLJQDOHU�"�7RXW�SURGXLW�LVVX�GX�WUDQVSRUW�PDULWLPH�HW�DXWUHV�DFWLYLWpV�KXPDLQHV�HQ�PHU�HW�VXU�OH�OLWWR�
UDO� GpYHUVp�GDQV�OH�PLOLHX�PDULQ�RX�pFKRXp�j�OD�F{WH�TXL�VRUW�GH�O¶RUGLQDLUH���I�WV�HW�ELGRQV��FRQWHQHXUV��SURGXLWV�PDQXIDF�
WXUpV��K\GURFDUEXUHV��DQLPDX[�SROOXpV��RLVHDX[��HWF��« 
/HV�SHUVRQQHV�LQWpUHVVpHV�SRXU�UHMRLQGUH�OH�UpVHDX�GHV�9LJLSROLWHV�SHXYHQW�SUHQGUH�FRQWDFW�DX���������������� RX�SDU�FRXU�
ULHO�� SROOXWLRQ#YLJLSRO�RUJ ��GHV�IRUPDWLRQV�VSpFLILTXHV�VRQW�DVVXUpHV� 

$UQDTXHV�DX[�SODFHPHQWV�ILQDQFLHUV���VR\H]�YLJLODQWV �� 

3ODFHPHQWV�ILQDQFLHUV��OLYUHWV�G¶pSDUJQH«�OHV�DVVRFLDWLRQV�GH�FRQVRPPDWHXUV�HW�O¶$XWRULWp�GHV�PDUFKpV�ILQDQFLHUV��$0)��DOHU�
WHQW�OHV�pSDUJQDQWV�VXU�XQH�DXJPHQWDWLRQ�FURLVVDQWH�GHV�HVFURTXHULHV�ILQDQFLqUHV�SRUWDQW�QRWDPPHQW�VXU�O¶XVXUSDWLRQ�GH�
QRPV�G¶LQWHUPpGLDLUHV�RX�GH�SURGXLWV�ILQDQFLHUV�DXWRULVpV� 

6L�YRXV�rWHV�GpPDUFKp�SDU�WpOpSKRQH�RX�SDU�H-PDLO�SRXU�XQ�GH�FHV�SURGXLWV�RX�VL�YRXV�DYH]�YX�XQH�RIIUH�DOOpFKDQWH�VXU�,Q�
WHUQHW��VXLYH]�FHV�ERQV�UpIOH[HV�j�DGRSWHU�DYDQW�WRXW�LQYHVWLVVHPHQW��SRXU�QH�SDV�YRXV�IDLUH�SLpJHU� 

/HV�VLJQDX[�TXL�GRLYHQW�YRXV�DOHUWHU �� 

 -�9RXV�QH�FRQQDLVVH]�SDV�OD�SHUVRQQH�TXL�YRXV�FRQWDFWH� 

 -�2Q�YRXV�IDLW�GHV�SURPHVVHV�GH�UHQGHPHQWV�WUqV�pOHYpV�HW�VDQV�ULVTXH� 

 -�9RXV�GHYH]�SUHQGUH�UDSLGHPHQW�YRWUH�GpFLVLRQ� 

 -�2Q�YRXV�GHPDQGH�YRV�FRRUGRQQpHV�EDQFDLUHV��YRWUH�QXPpUR�GH�FDUWH�EDQFDLUH�RX�GH�
SD\HU�XQH�VRPPH�G¶DUJHQW� 

 -�2Q�YRXV�H[SOLTXH�TX¶XQH�QRXYHOOH�ORL�YRXV�LPSRVH�GH�VRXVFULUH�DX�SURGXLW� 

 -�2Q�YRXV�LQGLTXH�TXH�YRWUH�pWDEOLVVHPHQW�DFWXHO�D�FKDQJp�GH�QRP�HW�TXH�YRXV�GHYH]�VLJQHU�XQ�QRXYHDX�FRQWUDW� 

(Q�FDV�GH�GRXWH�VXU�XQH�SURSRVLWLRQ�G¶LQYHVWLVVHPHQW��UHQGH]-YRXV�VXU�$VVXUDQFH�%DQTXH�eSDUJQH�,QIR�6HUYLFH ��
ZZZ�DEH-LQIRVHUYLFH�IU� 

(W�VL�YRXV�DYH]�GpMj�VRXVFULW�j�XQ�SURGXLW�ILQDQFLHU�HW�SHQVH]�rWUH�YLFWLPH�G¶XQH�HVFURTXHULH��FRQWDFWH]�OD�SODWH-IRUPH�,QIR�
(VFURTXHULHV�DX�� ��� ��� �����VHUYLFH�HW�DSSHO�JUDWXLWV��� 

(Q�FDV�GH�OLWLJH��FRQWDFWH]�XQH�DVVRFLDWLRQ�GH�GpIHQVH�GHV�FRQVRPPDWHXUV� 

$UWLFOH�UpGLJp�SDU�OD�0FH��0DLVRQ�GH�OD�FRQVRPPDWLRQ�HW�GH�O
HQYLURQQHPHQW–&75&�%UHWDJQH��–����%G�0DJHQWD�–�������
5HQQHV�–����������������–�LQIR#PFH-LQIR�RUJ�–�ZZZ�PFH-LQIR�RUJ� 
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