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0�� OH� 0DLUH� VRXKDLWH� XQH� FRUGLDOH� ELHQYHQXH� DX[� FRQVHLOOHUV� PXQLFLSDX[� HW�
GHPDQGH�GH�SDVVHU�DX�SUHPLHU�SRLQW�GH�O¶RUGUH�GX�MRXU� 

,QVWDOODWLRQ�GX�&RQVHLO�0XQLFLSDO 

'pOpJDWLRQV�DWWULEXpHV�DX[�DGMRLQWV � 

· �HU�DGMRLQW ��UHoRLW�OD�GpOpJDWLRQ�GH�IRQFWLRQ�HW�GH�VLJQDWXUH�SRXU�DVVXUHU ��OHV�
ILQDQFHV�FRPPXQDOHV�� OD�JHVWLRQ�GHV�EkWLPHQWV�HW�GH� OD�YRLULH�� OD�JHVWLRQ�GX�
FLPHWLqUH�� O¶DPpOLRUDWLRQ� GX� FDGUH� GH� YLH� HW� OH� GpYHORSSHPHQW� GH� OD� YLH�
WRXULVWLTXH� 

· �qPH�DGMRLQW �� UHoRLW� OD�GpOpJDWLRQ�GH�IRQFWLRQ�HW�GH�VLJQDWXUH�SRXU�DVVXUHU ��
OD�YLH�VRFLDOH��DVVRFLDWLYH�HW�FXOWXUHOOH�� OHV�DIIDLUHV�VRFLDOHV�� O¶DPpOLRUDWLRQ�GX�
FDGUH�GH�YLH� 

· �qPH�DGMRLQW ��UHoRLW� OD�GpOpJDWLRQ�GH�IRQFWLRQ�HW�GH�VLJQDWXUH�SRXU�DVVXUHU���
O¶HQWUHWLHQ�GH�OD�YRLULH�UXUDOH�HW�YLWLFROH��OD�JHVWLRQ�GX�SDWULPRLQH�HW�GHV�DIIDLUHV�
DJULFROHV��OD�VXSHUYLVLRQ�GHV�WUDYDX[�GHV�RXYULHUV�FRPPXQDX[���� 

2QW�pWp�pOXV�� 

 -�0DLUH���0��1LFRODV�:,1/,1* 

 -��HU�DGMRLQW���0��(PPDQXHO�6&+$// 

 -��qPH�DGMRLQWH���0PH�6pYHULQH�67(,10(7= 

 -��qPH�DGMRLQW���0��3DVFDO�%$57+ 

/HFWXUH�GH�OD�&KDUWH�GH�O¶pOX�ORFDO 

0RQVLHXU� OH� 0DLUH� GRQQH� OHFWXUH� GH� OD� &KDUWH� GH� O¶pOX� ORFDO� j� O¶HQVHPEOH� GHV�
FRQVHLOOHUV�PXQLFLSDX[� 

'pVLJQDWLRQ�GHV�PHPEUHV�GDQV�OHV�FRPPLVVLRQV�FRPPXQDOHV 

/H�0DLUH�HVW�SUpVLGHQW�GH�GURLW�GH�WRXWHV�OHV�FRPPLVVLRQV�PXQLFLSDOHV� 

· )LQDQFHV � 

0HPEUHV ��3DVFDO�%$57+��$QGUp�1(815(87+(5��(PPDQXHO�6&+$//��6pYpULQH�
67(,10(7=��$VWULGH�6752+ 

· 8UEDQLVPH� �DPpQDJHPHQW� XUEDLQ�� URXWHV� FRPPXQDOHV� HW� FKHPLQV�
UXUDX[��SLVWH�F\FODEOH��VHQWLHU�FRPPXQDO��«� � 

0HPEUHV �� 'LGLHU� *$1*/2))�� $QWRLQH� +(&.0$11�� 1LFRODV� 0(6(1%285*��
$QGUp� 1(815(87+(5�� (PPDQXHO� 6&+$//�� 9LQFHQW� 67())(1��
6pYHULQH�67(,10(7= 

· 3/8��3ODQ�/RFDO�G¶8UEDQLVPH� � 

0HPEUHV �� 'LGLHU� *$1*/2))�� $QWRLQH� +(&.0$11�� 1LFRODV� 0(6(1%285*��
$QGUp� 1(815(87+(5�� (PPDQXHO� 6&+$//�� 9LQFHQW� 67())(1��
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· 9RLULH� �$PpQDJHPHQW� GH� OD� YRLULH� HQ� JpQpUDOH�� SODFH�� HWF«�� 5XH� 1LHGHUJDVVH� HW� 5XH� GX�
6WDGH� � 

0HPEUHV �� 3DVFDO�%$57+��'LGLHU�*$1*/2))��2OLYLHU�*581'5,&+��'RPLQLTXH�+(&.0$11�� -HDQQLQH�
5,6&+��(PPDQXHO�6&+$//��6pYHULQH�67(,10(7= 

· %kWLPHQWV�FRPPXQDX[��SDWULPRLQH�FXOWXUHO�HW�UHOLJLHX[��FRQVWUXFWLRQ��HQWUHWLHQ�HW�JHVWLRQ�GHV�
EkWLPHQWV�FRPPXQDX[��pJOLVH��FLPHWLqUH��FROXPEDULXP��«��� 

0HPEUHV �� 3DVFDO� %$57+�� 'RPLQLTXH� +(&.0$11�� -RVHSK� 08//(5�� (PPDQXHO� 6&+$//�� 9LQFHQW�
67())(1��6pYHULQH�67(,10(7= 

· &DGUH� GH� YLH�� IrWHV�� JUDQGV� DQQLYHUVDLUHV� HW� FpUpPRQLHV� �(QYLURQQHPHQW�� DVVLVWDQWHV�
PDWHUQHOOHV��IOHXULVVHPHQW��MHXQHVVH��YLHLOOHVVH��«� � 

0HPEUHV �� 1LFRODV� 0(6(1%285*�� -HDQQLQH� 5,6&+�� &KULVWHOOH� 52866($8;�� (PPDQXHO� 6&+$//��
9LQFHQW�67())(1��6pYHULQH�67(,10(7=��$VWULGH�6752+ 

· &RPPXQLFDWLRQ�HW�pODERUDWLRQ�GX�OLYUH�GH�O¶KLVWRLUH�GH�'DKOHQKHLP � 

0HPEUHV ��$QGUp�1(815(87+(5��(PPDQXHO�6&+$//��9LQFHQW�67())(1 

· 6pFXULWp��VpFXULWp��VXUHWp��VWDWLRQQHPHQWV��DPpQDJHPHQWV�VpFXULWDLUHV��PDUTXDJH�YHUWLFDOH�HW�
KRUL]RQWDOH��YLGpRVXUYHLOODQFH��«� � 

0HPEUHV �� 3DVFDO� %$57+�� 'LGLHU� *$1*/2))�� 2OLYLHU� *581'5,&+�� $QWRLQH� +(&.0$11�� -RVHSK�
08//(5��(PPDQXHO�6&+$//��9LQFHQW�67())(1 

· &RPPLVVLRQ�FRPPXQDOH�GHV�LPS{WV�GLUHFWV��&&,'� � 

0HPEUHV� WLWXODLUHV ��'LGLHU�*$1*/2))��-RVHSK�08//(5��&KULVWHOOH�52866($8;��(PPDQXHO�6&+$//��
$VWULGH�6752+��+XEHUW�5(*(1$66 

0HPEUHV� VXSSOpDQWV �� 2OLYLHU� *581'5,&+�� $QWRLQH� +(&.0$11�� 'RPLQLTXH� +(&.0$11�� $QGUp�
1(815(87+(5��9LQFHQW�67())(1��%HUWUDQG�6,())(57 

· $SSHO�G¶RIIUHV �� 

0HPEUHV�WLWXODLUHV �� 'RPLQLTXH�+(&.0$11��1LFRODV�0(6(1%285*��(PPDQXHO�6&+$// 

0HPEUHV�VXSSOpDQWV ��  $QWRLQH�+(&.0$11��$QGUp�1(815(87+(5��9LQFHQW�67())(1 

· 'pOpJDWLRQ�GH�VHUYLFH�SXEOLF�� 

0HPEUHV�WLWXODLUHV ��  'LGLHU�*$1*/2))��'RPLQLTXH�+(&.0$11��(PPDQXHO�6&+$// 

0HPEUHV�VXSSOpDQWV ��  2OLYLHU�*581'5,&+��&KULVWHOOH�52866($8;��9LQFHQW�67())(1 

(OHFWLRQV�GHV�GpOpJXpV�DX�VHLQ�GX�6\QGLFDW�GH�O¶(FROH�,QWHUFRPPXQDOH�GX�6FKDUUDFK�� 

'pOpJXpV�WLWXODLUHV��� 
-�1LFRODV�:,1/,1* 
-�(PPDQXHO�6&+$// 
-�&KULVWHOOH�52866($8; 

'pOpJDWLRQ�GX�&RQVHLO�0XQLFLSDO�DX�0DLUH�� 
 
&RQVLGpUDQW� TX¶LO� \� D� LQWpUrW�� HQ� YXH� GH� IDFLOLWHU� OD� ERQQH�PDUFKH� DGPLQLVWUDWLYH� FRPPXQDOH�� OH� &RQVHLO�
0XQLFLSDO��j�O¶XQDQLPLWp��GRQQH�FHUWDLQHV�GpOpJDWLRQV�j�0RQVLHXU�OH�0DLUH�SRXU�OD�GXUpH�GX�PDQGDW� 

'pOpJDWLRQ�GH�VLJQDWXUH�j�OD�VHFUpWDLUH�GH�0DLULH��� 

/D�VHFUpWDLUH�GH�0DLULH�UHoRLW�GLYHUVHV�GpOpJDWLRQV�GH�VLJQDWXUHV�SRXU�OD�GXUpH�GX�PDQGDW��SRXU�XQH�ERQQH�
PDUFKH�GH�O¶DGPLQLVWUDWLRQ�FRPPXQDOH� 
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&UpDWLRQ�G¶XQ�SRVWH�G¶DGMRLQW�WHFKQLTXH�QRQ-WLWXODLUH�j�WHPSV�QRQ�FRPSOHW��� 

/H�&RQVHLO�0XQLFLSDO��GpFLGH�OH�UHFUXWHPHQW�G¶XQ�DJHQW�FRQWUDFWXHO�HQ�SRXU�IDLUH�IDFH�j�XQ�EHVRLQ�OLp�j�XQ�
DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYLWp�SRXU�XQH�SpULRGH�GH�FLQT�PRLV�GX����MXLQ������DX����QRYHPEUH������
LQFOXV�� &HW� DJHQW� DVVXUHUD� GHV� IRQFWLRQV� G¶HPSOR\p� FRPPXQDO� j� WHPSV� QRQ� FRPSOHW� j� KDXWHXU� GH� ���
KHXUHV�KHEGRPDGDLUHV� 

$QQXODWLRQ�G¶XQ�WLWUH�GH�UHFHWWH�–�0LVH�HQ�SpULO�G¶XQ�LPPHXEOH��� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH�GH� WUDQVIRUPHU� OH� WLWUH�Q����������G¶XQH�PRQWDQW�GH�����¼�HQ�VXEYHQWLRQ�j�
LPSXWHU�DX�FRPSWH������VXU�OH�%3�������/H�GRVVLHU�VHUD�FODVVp�VDQV�VXLWH� 

$FTXLVLWLRQ�GH�SDUFHOOHV�DSSDUWHQDQW�j�0��-RVHSK�:,17=��� 

/H�&RQVHLO�0XQLFLSDO�� DSSURXYH� O¶DFKDW�GHV�GHX[�SDUFHOOHV�DSSDUWHQDQW�j�0�� -RVHSK�:,17=�� FDGDVWUpHV�
VHFWLRQ�$'�Q� ����HW�����DX�OLHXGLW�© :RHUWKHO ª�DX�SUL[�JOREDO�GH�� �������¼� 

$IIDLUHV�GH�SHUVRQQHO ��LQGHPQLWpV�KRUDLUHV�SRXU�WUDYDX[�VXSSOpPHQWDLUHV�� 
 
/H�&RQVHLO�0XQLFLSDO�GpFLGH�TXH�SHXYHQW�rWUH�DPHQpV�j�HIIHFWXHU�GHV�KHXUHV�VXSSOpPHQWDLUHV��HQ�UDLVRQ�
GHV�QpFHVVLWp� GH�VHUYLFH� HW� j� OD� GHPDQGH�GH�0�� OH�0DLUH�� OHV�DJHQWV� WLWXODLUHV�HW� QRQ� WLWXODLUHV�j� WHPSV�
FRPSOHW� HW� QRQ-FRPSOHW� DLQVL� TXH� OHV� FRQWUDWV�&$(-&8,�� GH� FDWpJRULH�&�HW� GH� FDWpJRULH�%�� UHOHYDQW� GHV�
DXWUHV�FDGUHV�G¶HPSORLV�VXLYDQWV ��$JHQWV�GX�VHUYLFH�DGPLQLVWUDWLI��$JHQWV�GX�VHUYLFH�WHFKQLTXH� 
/H�QRPEUH�G¶KHXUHV�VXSSOpPHQWDLUHV�UpDOLVpHV�SDU�FKDTXH�DJHQW�j� WHPSV�FRPSOHW�QH�SRXUUD�H[FpGHU����
KHXUHV�SDU�PRLV� 

9HUVHPHQW� G¶XQH� VXEYHQWLRQ� j� OD� &URL[� 5RXJH� )UDQoDLVH� –� 8QLWp� GH� :DVVHORQQH�
7UXFKWHUVKHLP�� 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��GpFLGH�GH�YHUVHU�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�GH�����¼� 

9HUVHPHQW�GH�OD�VXEYHQWLRQ������j�O¶$PLFDOH�GHV�3rFKHXUV��� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH�GH�YHUVHU�OD�VRPPH�GH�����¼�GDQV�OH�FDGUH�GH�OD�VXEYHQWLRQ������ 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV��� 

· 0RQVLHXU�OH�0DLUH�IDLW�XQ�SRLQW�FRQFHUQDQW�XQ�DUSHQWDJH�GH�WHUUDLQV�HQ�FRXUV�GDQV�OD�5XH�1LHGHUJDVVH�
DYHF� 0�� +(,7=� 7KLpEDXW�� 0�� .12%/2&+� .pYLQ� HW� OD� 6&,� .� 0DUOHQKHLP� UHSUpVHQWpH� SDU� 0��
.(/+(77(5�&ODXGH��&HOD�SHUPHWWUD�GH�UpJXODULVHU�OD�YRLULH�HW�SHUPHWWUD�O¶pODUJLVVHPHQW�GH�OD�UXH�ORUV�
GHV�WUDYDX[�IXWXUV�� 

· 0RQVLHXU�OH�0DLUH�IDLW�pJDOHPHQW�SDUW�GHV�WUDYDX[�TXL�RQW�HX�OLHX�© 5XH�GX�6WDGH ª�j�O¶HQWUpH�GX�WHUUDLQ�
GX�IRRW��'HV�WUDYDX[�GH�UpFXSpUDWLRQ�GHV�HDX[�GH�GUDLQDJH�RQW�pWp�IDLWV�SHUPHWWDQW�O¶DUURVDJH�GX�WHUUDLQ�
GH�IRRWEDOO�DLQVL�TXH�GHV�IOHXUV�FRPPXQDOHV� 

· 0RQVLHXU�(PPDQXHO�6&+$//��DGMRLQW�DX�PDLUH��IDLW�SDUW�GH�O¶DQQXODWLRQ�GH�OD�IrWH�GX����MXLOOHW��VXLWH�j�OD�
FULVH�VDQLWDLUH��'H�FH�IDLW�OH�IHX�G¶DUWLILFH�TXL�DYDLW�GpMj�pWp�FRPPDQGp�VHUD�UHSRUWp�SRXU�O¶DQQpH������ 

· 0RQVLHXU�(PPDQXHO�6&+$//��DGMRLQW�DX�PDLUH��IDLW�SDUW�pJDOHPHQW�GHV�GHPDQGHV�TXL�OXL�RQW�pWp�IDLWHV�
SRXU� REWHQLU� GHV� ERXWV� GH� WHUUH� SRXU� \� DPpQDJHU� XQ� MDUGLQ�� 8QH� UpIOH[LRQ� GHYUD� rWUH�PHQpH� SRXU� OD�
FUpDWLRQ� GH� MDUGLQV� IDPLOLDX[� GDQV� OH� IXWXU� 3/8�� 6L� GHV� SHUVRQQHV� FRQQDLVVHQW� GHV� WHUUDLQV�� OHV�
LQIRUPDWLRQV�VRQW�OHV�ELHQYHQXHV� 

   

 

        /H�0DLUH� 
        1LFRODV�:,1/,1* 



 
3DJH��� 
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)L[DWLRQ�GH�OD�OLVWH�GHV�GpSHQVHV�SD\DEOHV�VDQV�RUGRQQDQFHPHQW�SUpDODEOH�� 

/H�&RQVHLO�0XQLFLSDO��GpFLGH�HW�GpILQLW�OHV�GpSHQVHV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�SRXYDQW�rWUH�SD\pHV�VDQV�
RUGRQQDQFHPHQW��VDQV�RUGRQQDQFHPHQW�SUpDODEOH�RX�DYDQW�VHUYLFH�IDLW� 

)L[DWLRQ�GX�VHXLO�GH�SRXUVXLWHV�SRXU�OH�UHFRXYUHPHQW�GHV�FUpDQFHV�QRQ�ILVFDOHV�� 

/H�&RQVHLO�0XQLFLSDO��UHOqYH�OH�VHXLO�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�QRQ�ILVFDOHV�GH���j���HXURV�� 

0RGLILFDWLRQ� EXGJpWDLUH� Q�� �� WUDYDX[� GH� YLDELOLVDWLRQ� GH� GHX[� WHUUDLQV� –� IDFWXUHV� GH� OD�
PDvWULVH�G¶°XYUH�� 

0RQVLHXU� OH�0DLUH� LQIRUPH� OH� FRQVHLO�PXQLFLSDO� TXH� ORUV� GH� O¶pODERUDWLRQ� GX�%3������� XQ� FKDSLWUH� D� pWp�
RXEOLp� SDU� HUUHXU� SRXU� OH� SDLHPHQW� GX� VROGH� GH� OD�PDvWULVH� G¶°XYUH� FRQFHUQDQW� OD� YLDELOLVDWLRQ� GH� GHX[�
WHUUDLQV�© 5XH�3ULQFLSDOH ª��/H�&RQVHLO�0XQLFLSDO�DSSURXYH�OD�PRGLILFDWLRQ�EXGJpWDLUH�WHOOH�TXH�GpWDLOOpH�FL-
GHVVRXV � 

 

 

 

 

 

 

 

'pVLJQDWLRQ�GHV�GpOpJXpV�DX[�LQVWDQFHV�GX�6'($�� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH GH�GpVLJQHU�� 

 -�SRXU�OD�FRPSpWHQFH�HDX�SRWDEOH ��0��6&+$//�(PPDQXHO 

 -�SRXU�OD�FRPSpWHQFH�DVVDLQLVVHPHQW ��0��:,1/,1*�1LFRODV 

'pVLJQDWLRQ�GHV�GpOpJXpV�DX[�LQVWDQFHV�GX�6pOHFW¶2P��� 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GpFLGH�GH�GpVLJQHU��00��6&+$//�(PPDQXHO�HW�+(&.0$11�
'RPLQLTXH� � 

&RQWULEXWLRQ�DX�6(,��� 

/H�&RQVHLO�0XQLFLSDO��GpFLGH�GH�V¶DFTXLWWHU GX�YHUVHPHQW�GH�OD�FRQWULEXWLRQ�EXGJpWDLUH�GH��� �������¼�HW�
GX� UHYHUVHPHQW� GX� SURGXLW� &)(� GH� � ������� ¼� LQVFULWH� DX� EXGJHW� GH� IRQFWLRQQHPHQW� ������ HW� GH� OD�
ILVFDOLVDWLRQ� G¶XQ�PRQWDQW� GH� ��� ������� ¼� TXL� VHUD�PLVH� HQ� UHFRXYUHPHQW� GLUHFWHPHQW� SDU� OHV� VHUYLFHV�
ILVFDX[�DXSUqV�GHV�FRQWULEXDEOHV�HQ�FRPSOpPHQW�GHV�TXDWUH�WD[HV�GLUHFWHV�ORFDOHV� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV�� 

· 0RQVLHXU�OH�0DLUH�LQIRUPH�O¶HQVHPEOH�GX�FRQVHLO�PXQLFLSDO�TXH�0DGDPH�OD�6RXV-3UpIqWH�GH�0ROVKHLP��
0PH�6DQGULQH�$167(77-52*521�� YLHQGUD� YLVLWHU� OD� FRPPXQH� OH� MHXGL� ��� MXLOOHW� ������ /¶HQVHPEOH�
GHV�FRQVHLOOHUV�PXQLFLSDX[�VRQW�OHV�ELHQYHQXV� 

· 0RQVLHXU�OH�0DLUH�IDLW�XQ�SRLQW�VXU�O¶HPEDXFKH�GH�0��0DUF�:,*,6+2))��,O�D�pWp�HPEDXFKp�j�SDUWLU�GX�
���MXLQ������HQ�&''�SRXU�XQH�GXUpH���PRLV� 

· /D� FRPPLVVLRQ� XUEDQLVPH� GHYUD� VH� UpXQLU� DILQ� G¶pWXGLHU� OHV� PRGDOLWpV� SRXU� OH� UHQRXYHOOHPHQW� GHV�
IHUPDJHV� 

6(&7,21�'¶,19(67,66(0(17 
'(3(16(6 

$57,&/(� 

&2037( 

2SpUDWLR
Q /,%(//( ',0,187,21�'(�

&5(',76 
$8*0(17$7,21�'(�

&5(',76 

���� ��� 9LDELOLVDWLRQ�GH�GHX[�
WHUUDLQV   �����������¼ 

���� ��� 
7UDYDX[�

DPpQDJHPHQW�5XH�
1LHGHUJDVVH 

-����������¼   
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· 0RQVLHXU� OH�0DLUH� LQIRUPH�OHV�FRQVHLOOHUV�PXQLFLSDX[�TXH� OH�VLWH�LQWHUQHW�GH� OD�FRPPXQH�D�pWp�SLUDWp��
/HV� GHUQLqUHV� LQIRUPDWLRQV� Q¶RQW� SDV� SX� rWUH� UpFXSpUpV��&HOXL-FL� VHUD�PLV� j� MRXU� GDQV� OHV� SURFKDLQV�
MRXUV�� 

· 0RQVLHXU�OH�0DLUH�FRPPXQLTXH�OD�QRXYHOOH�DGUHVVH�PDLO�GH�OD�PDLULH�TXL�HVW ��PDLULH#GDKOHQKHLP�IU 

3UpVHQWDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH��� 

&HWWH�UpXQLRQ�D�SRXU�EXW�GH�SUpVHQWHU�HW�G¶pFKDQJHU�DYHF�OHV�QRXYHDX[�FRQVHLOOHUV�PXQLFLSDX[ VXU�� 
· OD�SUpVHQWDWLRQ�JpQpUDOH�G¶XQ�3/8 
· OD�SUpVHQWDWLRQ�GX�GLDJQRVWLF�WHUULWRULDO�GX�EDQ�FRPPXQDO� 

        /H�0DLUH� 
        1LFRODV�:,1/,1* 

 
(7$7�&,9,/ 

1DLVVDQFH�� 

 -�'LPLWUL�/(�*2))��Qp�OH����MXLQ������j�6FKLOWLJKHLP��ILOV�GH�3LHUUH�/(�*2))�HW�(OLVH�/(/21*� 

 

'pFqV�� 

 -�0PH�2GLOH�)5,76&+��OH����DYULO�������GDQV�VD���qPH�DQQpH� 
 -�0PH�$OLFH�+(,7=��OH����DYULO�������GDQV���qPH�DQQpH� 
 -�0PH�$JQqV�.,5&+*(661(5��OH����PDL�������GDQV�VD���qPH�DQQpH� 
 -�0��0DUWLQ�.(/+(77(5��OH���MXLQ�������GDQV�VD���qPH�DQQpH� 
 -�0��9DOHQWLQ�28,1��OH����MXLQ�������GDQV�VD���qPH�DQQpH� 

)(7(�'8����-8,//(7 

0RQVLHXU�OH�0DLUH��OHV�$GMRLQWV�� 

HW�O¶HQVHPEOH�GHV�&RQVHLOOHUV�0XQLFLSDX[� 

YRXV�LQIRUPHQW�TX¶DX�YX�GH�OD�FULVH�VDQLWDLUH�TXL�WRXFKH�QRWUH�SD\V�DFWXHOOHPHQW��HW�GHV�
PHVXUHV� VDQLWDLUHV� HQ� YLJXHXU�� OD� PXQLFLSDOLWp� VH� YRLW� GDQV� O¶REOLJDWLRQ� G¶DQQXOHU� VD�
WUDGLWLRQQHOOH�IrWH�GX����MXLOOHW�DLQVL�TXH�VRQ�IHX�G¶DUWLILFHV� 

7RXWHIRLV� QRXV� DXURQV� OH� SODLVLU� G¶DFFXHLOOLU� WRXV� OHV� HQIDQWV�� SHWLWV� HW� JUDQGV� SRXU� XQH�
GLVWULEXWLRQ�GH�ERQERQV��TXL�DXUD�OLHX�OH 

0DUGL����MXLOOHW������GH���K���j���K�� 
GDQV�OD�FRXU�GH�OD�0DLULH� 

8QH�SHWLWH�FROODWLRQ�VHUD�VHUYLH�DX[�HQIDQWV�HW�DX[�SDUHQWV�DFFRPSDJQDQWV� 

1RXV�VHULRQV�WUqV�KHXUHX[�GH�YRXV�UHWURXYHU 
SRXU�SDUWDJHU�XQ�DJUpDEOH�PRPHQW� 
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*5$1'6�$11,9(56$,5(6 

)ORUHQW�1866 �����DQV 

 )ORUHQW�1866�HVW�Qp�OH����DYULO�������'HSXLV�VD�QDLVVDQFH��
LO� KDELWH� 'DKOHQKHLP�� (Q� ������ LO� SDUW� SRXU� GHX[� DQV� j� OD�
JXHUUH�G¶$OJpULH��/j-EDV��LO�HVW�HQJDJp�HQ�WDQW�TXH�FKDXIIHXU�
HW�HQ�SURILWH�SRXU�SDVVHU�VRQ�SHUPLV�SRLGV�ORXUGV��'H�UHWRXU�
j�'DKOHQKHLP�� FH�SHUPLV�HW� VHV�TXDOLWpV�GH�FRQGXFWHXU� OXL�
SHUPHWWHQW�G¶rWUH�HPEDXFKp�SDU�O¶HQWUHSULVH�ORFDOH�*UDHOLQJ��
,O�\�WUDYDLOOHUD�GXUDQW����DQV� 
/H����QRYHPEUH�������LO�pSRXVH�VD�YRLVLQH�$QJqOH�6&+277�
DYHF�TXL� LO�D���HQIDQWV ��-HDQ�/XF��%HUQDUG�HW�3LHUUH��7RXV�
GHX[�VRQW�pJDOHPHQW���IRLV�JUDQGV-SDUHQWV�HW���IRLV�DUULqUH-
JUDQGV-SDUHQWV� 
)ORUHQW�� HQ� SOXV� GH� VRQ� WUDYDLO� GH� FKDXIIHXU�� PDoRQ� V¶HVW�
DSSOLTXp� j� HQWUHWHQLU� TXHOTXHV� YLJQHV�� GLYHUVHV� FXOWXUHV� HW�
pOHYHU�GHV�DQLPDX[�GH�IHUPH� 

/H� FRQILQHPHQW� G�� DX� FRURQDYLUXV�� D� REOLJp� O¶pTXLSH�
PXQLFLSDOH�j�UHSRUWHU�OD�YLVLWH�SRXU�O¶RFFDVLRQ�GH�VHV����DQV��
&¶HVW� DYHF� SODLVLU�� TX¶DX� QRP� GH� OD� FRPPXQH�� LO� OXL� D� pWp�
RIIHUW�XQ�SDQLHU�JDUQL� 

*pUDUG�0HGHU������DQV 

 

*pUDUG� 0HGHU� HVW� Qp� OH� ��� MXLQ� ����� j� 'DKOHQKHLP�� ,O� D�
WUDYDLOOp�HQ�WDQW�TXH�PDoRQ�GDQV�O¶HQWUHSULVH�ORFDOH�*UDHOLQJ��
(Q�SDUFRXUDQW�OH�YLOODJH�DYHF�OXL��LO�LGHQWLILH�DYHF�OH�VRXULUH�OHV�
FKDQWLHUV�DXTXHO�LO�D�SDUWLFLSp� 
*pUDUG� V¶HVW� PDULp� OH� �� VHSWHPEUH� ����� DYHF� 0DGHOHLQH�
-XQJ��'H� OHXU� XQLRQ� HVW� Qp� XQ� ILOV�� %HQRvW�� ,O� HVW� pJDOHPHQW�
GHX[�IRLV�JUDQG-SqUH�HW�TXDWUH�IRLV�DUULqUH-JUDQG-SqUH� 

*pUDUG� D� VXEL� GH� QRPEUHX[� VRLQV� DSUqV� XQH� FKXWH� GH� ��
PqWUHV� DX� WUDYDLO�� $XMRXUG¶KXL�� DYHF� OHV� HQFRXUDJHPHQWV� GH�
VD�IHPPH��QRXV�SRXYRQV�O¶HQWHQGUH�GLUH�HQ�OH�FURLVDQW�VXU�OD�
URXWH ��© WUDYDLOOHU��WRXMRXUV�XQ�SHWLW�SHX�PDLV�IDLUH�GRXFHPHQW�
© 0DFK�/DQJVDP ª� 

$�O¶RFFDVLRQ�GH�FHV����DQV��DX�QRP�GH�OD�FRPPXQH��*pUDUG�
D�UHoX�XQ�SDQLHU�JDUQL� 
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12&(6�'¶25 

6&+$//�*HRUJHV�HW�(OLVDEHWK 

 

 

 

 

 

(OLVDEHWK� :LOKHP� GH� 5RVKHLP� HW� *HRUJHV� 6FKDOO� GH�
'DKOHQKHLP� VH� VRQW� PDULpV� OH� ������������ /HV� pSRX[� VH�
VRQW� UHQFRQWUpV� XQ� DQ� DXSDUDYDQW� ORUV� G¶XQ� EDO�� *HRUJHV�
FKHUFKDLW� XQH� pSRXVH� SRXU� OH� VHFRQGHU� GDQV� O¶H[SORLWDWLRQ�
IDPLOLDOH��0DOJUp� OHXUV�GpVLUV�� LOV�Q¶RQW�SDV�HX�G¶HQIDQW�PDLV�
LOV� VRQW� DSSUpFLpV� SDU� XQ� ERQ� QRPEUH� GH� MHXQHV� GH�
'DKOHQKHLP�SRXU�OHXU�ELHQYHLOODQFH�HW�OHXU�DWWHQWLRQ� 

(OLVDEHWK� HW� *HRUJHV� SDUWDJHQW� OH� JR�W� GX� YR\DJH�� ,OV� RQW�
YLVLWp� XQH� TXLQ]DLQH� GH� SD\V� HW� HVSqUHQW� SRXUVXLYUH� OHXUV�
GpFRXYHUWHV� 

$� O¶RFFDVLRQ� GH� OHXUV� QRFHV� G¶RU�� (OLVDEHWK� HW�*HRUJHV� RQW�
FRQYLp� OH�PDLUH� HW� OHV� DGMRLQWV� DLQVL� TXH� GHV� SHUVRQQHV� GH�
SDVVDJH��j�XQ�DJUpDEOH�PRPHQW�GH�SDUWDJH� 

$X�QRP�GH� OD�FRPPXQH�� LO� OHXU�D�pWp�RIIHUW�XQ�DUUDQJHPHQW�
IORUDO�� GRQW� OD� SDVVLIORUH� Q¶D� SDV� PDQTXp� GH� UDSSHOHU� OHV�
YR\DJHV�j�(OLVDEHWK� 

5(&(16(0(17�&,72<(1�2%/,*$72,5( 

7RXW�MHXQH�GH�QDWLRQDOLWp�IUDQoDLVH��JDUoRQ�RX�ILOOH��GRLW�VH�IDLUH�UHFHQVHU�HQWUH�OH�GDWH�GH�VHV����DQV�HW�OD�
ILQ� GX� WURLVLqPH� PRLV� VXLYDQW�� /H� UHFHQVHPHQW� FLWR\HQ� HVW� HQ� HIIHW�� XQH� GpPDUFKH� REOLJDWRLUH� HW�
LQGLVSHQVDEOH�SRXU�SRXYRLU�SDUWLFLSHU�j�OD�-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp��-'&�� 

3UpVHQWH]-YRXV�HQ�0DLULH�PXQL�G¶XQH�SLqFH�G¶LGHQWLWp�HQ�FRXUV�GH�YDOLGLWp�HW�GX�OLYUHW�GH�IDPLOOH��$�OD�
VXLWH�GX�UHFHQVHPHQW��OD�0DLULH�GpOLYUHUD�XQH�DWWHVWDWLRQ�GH�UHFHQVHPHQW�� 

/D�0DLULH�QH�GpOLYUH�DXFXQ�GXSOLFDWD��&HWWH�DWWHVWDWLRQ�GRLW�GRQF�rWUH�JDUGpH�VRLJQHXVHPHQW� 

/¶DWWHVWDWLRQ�GH�SDUWLFLSDWLRQ�j�OD�-'&�HVW�UpFODPpH�SRXU�WRXWH�LQVFULSWLRQ�DX[�H[DPHQV�HW�FRQFRXUV�VRXPLV�
j� O¶DXWRULWp� SXEOLTXH� �&$3�� EDFFDODXUpDW�� SHUPLV� GH� FRQGXLUH�� «��� 'H� SOXV�� OH� UHFHQVHPHQW� SHUPHW�
O¶LQVFULSWLRQ�DXWRPDWLTXH�VXU�OHV�OLVWHV�pOHFWRUDOHV�j�O¶kJH�GH����DQV� 

/HV�IUDQoDLV�QRQ�UHFHQVpV�GDQV�OHV�GpODLV�OpJDX[��HQWUH�OHXUV����DQV�HW�OHV�WURLV�PRLV�TXL�VXLYHQW��SRXUURQW�
UpJXODULVHU�OHXU�VLWXDWLRQ�MXVTX¶j�O¶kJH�GH����DQV��HQ�HIIHFWXDQW�OD�GpPDUFKH�GX�UHFHQVHPHQW� 
,OV�QH�VHURQW��WRXWHIRLV��SDV�SULRULWDLUHV�SRXU�SDUWLFLSHU�j�OD�-'&� 
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1(772<$*(�$,5(�'(�-(8; 

85%$1,60( 

 '(0$1'(85  1$785(�'(�/$�'(0$1'( 
'pS{W���$FFRUG�� 
5HIXV 

  
 '(&/$5$7,21�35($/$%/( 

  

+(&.(5�)UpGpULF 
&UpDWLRQ�G¶XQH�FO{WXUH�GH�VpSDUDWLRQ�HQ�JDELOORQV 

���5XH�GHV�9HUJHUV 

$������������ 

25$1*(�8351( 
5pDOLVDWLRQ�G¶XQH�LPSODQWDWLRQ�GH�WpOpSKRQLH�2UDQJH 

(5/(1:$/' 

'����������� 
$����������� 

('(/�(ULF 
,QVWDOODWLRQ�G¶XQH�SLVFLQH�VHPL-HQWHUUpH���DPpQDJHPHQW�
SD\VDJp 

���5XH�GH�OD�%UHLWH 

'������������ 
$������������ 

6&+$//�3DVFDO 
&UpDWLRQ�G¶XQ�VRXEDVVHPHQW�HW�SRVH�G¶XQH�FO{WXUH 

���5XH�1LHGHUJDVVH 

'������������ 
$������������ 

6&,�.�0DUOHQKHLP 
&UpDWLRQ� G¶XQH� FO{WXUH� �� FRXYHUWXUH� GX� KDQJDU� ��
FUpSLVVDJH�GX�KDQJDU 

���5XH�1LHGHUJDVVH 

'������������ 
$������������ 

.12%/2&+�.pYLQ 
&UpDWLRQ� G¶XQ�PXU� GH� FO{WXUH� �� FUpDWLRQ� G¶XQH� SLVFLQH�
HQWHUUpH 

��5XH�GX�/DYRLU 

'������������ 
$������������ 

0('(5�-pUpPLH 
&RQVWUXFWLRQ�G¶XQ�DEUL�GH�MDUGLQ 

�$�5XH�GHV�9LJQHV 

'������������ 
$������������ 

/,1&.�-HDQ-/XF 
&UpDWLRQ�G¶XQH�IHQrWUH�GH�WRLW 

��5XH�GHV�9HUJHUV 

'������������ 
$������������ 

(1*(/�-HDQ-3DXO 
5DYDOHPHQW�GH�IDoDGHV 

���5XH�1LHGHUJDVVH 

'������������ 

*$1*/2))�'LGLHU 
&RQVWUXFWLRQ�G¶XQ�DEUL�GH�MDUGLQ 

���5XH�GX�6WDGH 

'������������ 

 3(50,6�'(�'(02/,5 
 

%(5*�&KULVWHOOH 
'pPROLU�XQH�PDLVRQ 

��5XH�GHV�3LHUUHV 

'������������ 
$������������ 

(7,(11(�0DU\OLQH 
(GLILFDWLRQ�G¶XQH�FO{WXUH 

��5XH�GH�OD�%UHLWH 

'������������ 

/D�0XQLFLSDOLWp�DGUHVVH�VHV�UHPHUFLHPHQWV�DX[�SDUHQWV�EpQpYROHV�TXL�RQW� 
GXUDQW�XQH�PDWLQpH�QHWWR\p�O¶DLUH�GH�MHX[� 
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(ODJDJH�� 

(Q�ERUGXUH�GH�YRLHV�SXEOLTXHV�HW�SULYpHV��O¶pODJDJH�GHV�DUEUHV��DUEXVWHV�RX�KDLHV��LQFRPEH�DX�ULYHUDLQ�TXL�
GRLW�YHLOOHU�j�FH�TXH�ULHQ�QH�GpSDVVH�GH�VD�FO{WXUH�RX�SURSULpWp�GH�UXH� 

 

7DLOOH�GHV�KDLHV�� 

/HV� KDLHV� GRLYHQW� rWUH� WDLOOpHV� j� O¶DSORPE�GX� GRPDLQH� SXEOLF� HW� SULYp�� OHXUV� KDXWHXU� GRLW� rWUH� OLPLWpH� j� ��
PqWUHV�� YRLUH� PRLQV�� Oj� R�� OH� GpJDJHPHQW� GH� OD� YLVLELOLWp� HVW� LQGLVSHQVDEOH� j� VDYRLU� j� O¶DSSURFKH� G¶XQ�
FDUUHIRXU�RX�G¶XQ�YLUDJH� 

 

(QWUHWLHQ�GHV�WURWWRLUV�� 

7RXW� SURSULpWDLUH� RX� ORFDWDLUH� SULQFLSDO�� G¶LPPHXEOH� EkWL� RX� GH� WHUUDLQ� QX� ERUGDQW� XQ� WURWWRLU� HVW� WHQX� GH�
QHWWR\HU�OH�WURWWRLU�HW�OD�ERUGXUH�GH�WURWWRLU�GHYDQW�VRQ�LPPHXEOH��DILQ�TXH�OH�SDVVDJH�GHV�SLpWRQV�VH�IDVVH�
HQ�WRXWH�VpFXULWp�� 

 -�OHV�GpWULWXV��IHXLOOHV�PRUWHV�RX�DXWUHV�QH�GHYURQW�HQ�DXFXQ�FDV�rWUH�MHWpV�GDQV�OHV�FDQLYHDX[��VXU�
OD�FKDXVVpH�RX�VXU�OHV�WURWWRLUV�GHV�SURSULpWpV�YRLVLQHV�� 

 -�OHV�PDXYDLVHV�KHUEHV�GRLYHQW�rWUH�DUUDFKpHV��HQWUH�OD�ERUGXUH�GH�WURWWRLU�HW�OD�OLPLWH�GH�SURSULpWp�� 

 -� O¶HQWUHWLHQ�HQ�pWDW�GH�SURSUHWp�GHV�UHJDUGV�HW�JULOOHV�DLQVL�TXH� OHV�FDQLYHDX[� OH�ORQJ�GHV�WURWWRLUV�
SRXU�O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�HVW�REOLJDWRLUH��DILQ�G¶pYLWHU�O¶REVWUXFWLRQ�GH�FHV�GHUQLHUV� 

3RXU�OHV�YRLHV�GpSRXUYXHV�GH�WURWWRLUV��OH�QHWWR\DJH�GRLW�rWUH�HIIHFWXp�VXU�XQH�ODUJHXU�G¶XQ�PqWUH�VXU�O¶DLUH�
GH�OD�FKDXVVpH�ERUGDQW�O¶LPPHXEOH��EkWL�RX�QRQ�EkWL�� 

 

(Q�FRPSWDQW�VXU�YRWUH�FRPSUpKHQVLRQ� 

 

       /H�0DLUH� 
       1LFRODV�:,1/,1* 

(175(7,(1�'(6�752772,56�(7�'(6�9(*(7$8; 
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· (YLWRQV�GH�JrQHU�QRV�YRLVLQV���OH�WDSDJH�GLXUQH�HVW�LQWHUGLW�DX�PrPH�WLWUH�TXH�OH�WDSDJH�QRFWXUQH� 

· 3RXU� EULFROHU� HW� WRQGUH� OD� SHORXVH�� RSWRQV� SRXU� GHV� KRUDLUHV� DFFHSWDEOHV� SDU� WRXV�� /HV� WUDYDX[�
VXVFHSWLEOHV� G¶HQWUDvQHU� XQH� JrQH� DXGLWLYH� HQ� UDLVRQ� GH� OHXU� GXUpH�� GH� OHXU� UpSpWLWLRQ� RX� GH� OHXU�
LQWHQVLWp�GRLYHQW�rWUH�HIIHFWXpV�GX�OXQGL�DX�YHQGUHGL�GH��K�j���K�HW�GH���K���j���K����OH�VDPHGL�
GH��K�j���K�HW�GH���K���j���K�HW� OH�GLPDQFKH�HW� MRXUV�IpULpV�GH���K�j���K��'DQV�OD�PHVXUH�GX�
SRVVLEOH��UHVSHFWRQV�OHV�SDXVHV-UHSDV��OHV�VRLUpHV��OHV�GLPDQFKHV�HW�OHV�MRXUV�IpULpV� 

· /HV�DERLHPHQWV�GH�FKLHQV�VRQW�SURKLEpV�j�O¶LQWpULHXU�FRPPH�j�O¶H[WpULHXU�GH�O¶KDELWDWLRQ� 

· /HV�FKLHQV�QH�SHXYHQW�FLUFXOHU�VXU�OD�YRLH�SXEOLTXH�TXH�WHQXV�HQ�ODLVVH� 

· 1RXV�UDSSHORQV�j�QRV�FRQFLWR\HQV�TXH� OHV�WURWWRLUV�DLQVL�TXH� OHV�SHORXVHV�SULYpHV�RX�SXEOLTXHV�QH�
VRQW�SDV�GHV�HVSDFHV�GH�GpMHFWLRQV�FDQLQHV�HW�LO�FRQYLHQW�DX[�SURSULpWDLUHV�GHV�DQLPDX[�FRQFHUQpV�
GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� DILQ� TXH� OHV� WURWWRLUV� HW� OHV� HVSDFHV� HQJD]RQQpV� UHVWHQW�
SURSUHV� 

-H�FRPSWH�VXU�OD�FRPSUpKHQVLRQ�GH�WRXV� 

        /H�0DLUH� 
        1LFRODV�:,1/,1* 

&,9,60(—0,(8;�9,95(�(16(0%/( 

&28785(�$QQH� 0$0   ���������������� 
&28785(�)UDQoRLV 0$0   ���������������� 
/$0%(57�3DVFDOH ��%��5XH�3ULQFLSDOH ���������������� 
0('(5�&LQG\  �$�5XH�GHV�9LJQHV ���������������� 
08//(5�(YHO\QH ����5XH�GH�OD�%UHLWH ���������������� 
67,))�0DULH--RVp ��%��5XH�3ULQFLSDOH ���������������� 
:(,66%$&+�/DXUHQFH 0$0   ���������������� 
 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�� 

ā�/H�5$0��5HODLV�G¶$VVLVWDQWV�0DWHUQHOV��,QWHUFRPPXQDO�GH�OD�0RVVLJ�HW�GX�9LJQREOH 
3HUPDQHQFHV���OXQGL���K��-��K��PHUFUHGL��K-��K��MHXGL���K��-��K��YHQGUHGL���K��-��K� 
,O�HVW�IRUWHPHQW�FRQVHLOOp�GH�SUHQGUH�UHQGH]-YRXV� 

 

/,67(�'(6�$66,67$17(6�0$7(51(//(6 
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0HUFL�GH�YHLOOHU�DX�ERQ�VWDWLRQQHPHQW�GHV�YpKLFXOHV�GDQV�OH�YLOODJH��/HV�SRLQWV�OHV�SOXV�GDQJHUHX[�VRQW�OHV�
FDUUHIRXUV�HW�OHV�LQWHUVHFWLRQV��5HVWH]�YLJLODQWV�SRXU�QH�SDV�JrQHU�OD�OLEUH�FLUFXODWLRQ�GHV�YpKLFXOHV�HW�IDLWHV�
DWWHQWLRQ�j�FH�TXH�OD�YLVLELOLWp�UHVWH�ELHQ�GpJDJpH� 

3DU�DLOOHXUV��OH�VWDWLRQQHPHQW�VXU�OHV�WURWWRLUV�HVW�LQWHUGLW�VDXI�GDQV�OHV�PDUTXDJHV�SUpYXV�j�FHW�HIIHW� 

(Q�FRPSWDQW�VXU�YRWUH�FRPSUpKHQVLRQ� 

      /H�0DLUH� 
      1LFRODV�:,1/,1* 

9$&$1&(6�'¶e7e«�$77(17,21�$8;�&$0%5,2/$*(6 

67$7,211(0(17�'(6�9(+,&8/(6 

,O�HVW�WUqV�LPSRUWDQW�GH�UHVWHU�YLJLODQW�VXUWRXW�ORUV�GHV�SpULRGHV�GH�YDFDQFHV� 
6R\H]�DWWHQWLIV�j�WRXWHV�YRLWXUHV�RX�FDPLRQQHWWHV�VXVSHFWHV�GH�QXLW�FRPPH�GH�MRXU� 

(Q�FDV�GH�GRXWH��SHQVH]�j�UHOHYHU�OD�SODTXH�G¶LPPDWULFXODWLRQ� 
(Q�FDV�GH�FDPEULRODJH��F¶HVW�XQH�LQIRUPDWLRQ�SUpFLHXVH�SRXU�OD�JHQGDUPHULH� 

$YDQW�YRWUH�GpSDUW�HQ�YDFDQFHV��SUpYHQH]�XQ�YRLVLQ�RX�XQH�SHUVRQQH�GH 
FRQILDQFH�TXL�SRXUUD�VXUYHLOOHU�TXRWLGLHQQHPHQW�YRWUH�PDLVRQ� 

23(5$7,21�© 75$148,/,7e�9$&$1&(6 ª 

$� O
DSSURFKH� GHV� YDFDQFHV� HVWLYDOHV�� OD� JHQGDUPHULH� QDWLRQDOH� UDSSHOOH� DX[� UpVLGHQWV� GH� VD� FLUFRQVFULSWLRQ�� TX
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JHQGDUPHULH�GH�YRWUH�VHFWHXU��&HWWH�GHUQLqUH�VXUYHLOOHUD�YRWUH�GRPLFLOH�DX�FRXUV�GH�VHV�SDWURXLOOHV�TXRWLGLHQQHV��(Q�
FDV� G¶DQRPDOLH� �WHQWDWLYH� G¶HIIUDFWLRQV� RX� HIIUDFWLRQV��� YRXV� rWHV� SUpYHQX� �GLUHFWHPHQW� RX� SDU� XQH� SHUVRQQH� GH�
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VHUYLFH� ĺ� 0D� VpFXULWp� ĺ� &RQVHLOV� SUDWLTXHV� ĺ� 0RQ� GRPLFLOH� ĺ� =HQ� HQ� YDFDQFHV� "� %pQpILFLH]� GH� O¶2SpUDWLRQ�
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DERUGV� G
XQ� GRPLFLOH� VDQV� RFFXSDQW�� OH� SDVVDJH� D� IDLEOH� DOOXUH� G
XQ� YpKLFXOH� GDQV� XQ� ORWLVVHPHQW� VRQW� DXWDQW�
G
H[HPSOHV�GH�IDLWV�TX
LO�HVW�XWLOH�GH�VLJQDOHU�LPPpGLDWHPHQW�D�OD�JHQGDUPHULH��$ORUV�Q
KpVLWH]�SOXV��IDLWHV�OH���� 
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