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(OHFWLRQ�GHV�GpOpJXpV�HW�GHV�VXSSOpDQWV�HQ�YXH�GHV�pOHFWLRQ�VpQDWRULDOHV 

&RPPH�GpOpJXpV � 

· 0��:,1/,1*�1LFRODV� 
·����0PH�6752+�$VWULGH� 
· 0��6&+$//�(PPDQXHO� 

&RPPH�VXSSOpDQWV � 

· 0PH�67(,10(7=�6pYHULQH� 
·����0��+(&.0$11�$QWRLQH� 
·����0��0(6(1%285*�1LFRODV 

3DVVDJH�DX�7UqV�+DXW�'pELW��7+'� 

/D�&RPPXQH�GH�'DKOHQKHLP � 

¨ FRQILUPH�VRQ�VRXKDLW�GH�QH�SDV�FRQVHUYHU�XQ�UpVHDX�FkEOp�HW�GH�PLJUHU�YHUV�XQ�UpVHDX������ILEUH�
RSWLTXH��DILQ�G¶REWHQLU�SRXU�VHV�KDELWDQWV�OHV�PrPHV�VHUYLFHV�HW�OHV�PrPHV�VROXWLRQV�WHFKQRORJLTXHV�
TXH�WRXV�OHV�DXWUHV�KDELWDQWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�0RVVLJ-9LJQREOH � 

¨ GHPDQGH�j� OD� �&RPPXQDXWp�GH�&RPPXQHV�0RVVLJ-9LJQREOH�VRQ� LQWpJUDWLRQ�DX� UpVHDX�G¶LQLWLDWLYH�
SXEOLTXH� �526$&(�� HQ� OH� QRWLILDQW� j� OD�5pJLRQ�*UDQG�(VW� SRXU� TX¶HOOH�PDQGDWH�5RVDFH� GDQV� OHV�
PHLOOHXUV�GpODLV� 

3UpVHQWDWLRQ� GX� UDSSRUW� DQQXHO� ����� GX� VHUYLFH� SXEOLF� GH� SUpYHQWLRQ� HW� GH� JHVWLRQ� GHV�
GpFKHWV�PpQDJHUV�HW�DVVLPLOpV�–�6pOHFW¶2P��� 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DSSURXYH�OH�UDSSRUW�G¶DFWLYLWpV�DQQXHO�GH�O¶H[HUFLFH������HW�GLW�TXH�OHV�
GRFXPHQWV�VRQW�FRQVXOWDEOHV�HQ�0DLULH� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV�� 

· 8QH�UpIOH[LRQ�GHYUD�rWUH�PHQpH�SRXU�VDYRLU�V¶LO�HVW�MXGLFLHX[�GH�PHWWUH�HQ�SODFH�RX�QRQ�XQ�SDQQHDX�
G¶LQIRUPDWLRQ�OXPLQHX[�DX�QLYHDX�GX�FLPHWLqUH�SRXU�OD�GLIIXVLRQ�GHV�LQIRUPDWLRQV��3RXU�OH�PRPHQW�OD�
FRPPXQH�QH�GLVSRVH�TXH�G¶XQ�VHXO�GHYLV�TXL�V¶pOqYH�j��� ����¼�+7� 

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

 

 

$SSUREDWLRQ�GH�GHYLV��� 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DSSURXYH�OH�GHYLV�GH�OD�VRFLpWp�$76�SRXU�XQ�PRQWDQW�GH�� �������¼�+7�
SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDJRGH��WRQQHOOH��SRXU�O¶DLUH�GH�MHX[� 

0RGLILFDWLRQ�EXGJpWDLUH�Q�� ��$LUH�GH�MHX[� 
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7UDYDX[�GH�YRLULH�HW�DPpQDJHPHQW�GH�VpFXULWp�HQWUpH�(VW�–�5'�����j�'DKOHQKHLP�–�7UDQVIHUW�
GX� )RQGV� GH� 6ROLGDULWp� &RPPXQDOH� DX� EpQpILFH� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� 0RVVLJ�
9LJQREOH 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp� 

-�GpFLGH�GH� IDLUH�EpQpILFLHU� OD�&RPPXQDXWp�GH�&RPPXQHV�0RVVLJ�9LJQREOH�GX�)RQGV�GH�6ROLGDULWp�
&RPPXQDOH�PLV�HQ�SODFH�SDU�OD�'pSDUWHPHQW��DX�WLWUH�GH�WUDYDX[�GH�YRLULH�HW�G¶DPpQDJHPHQW�GH�VpFXULWp�
GH�O¶HQWUpH�(VW�–�5'�����–�j�'DKOHQKHLP � 

-�FKDUJH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�SUpVHQWHU�OD�GHPDQGH�GH�ILQDQFHPHQW�DX�'pSDUWHPHQW� 

5HPERXUVHPHQW�GH�IUDLV 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DFFHSWH�GH�UHPERXUVHU�j�0RQVLHXU�OH�0DLUH��1LFRODV�:,1/,1*��OHV�
IUDLV�UHODWLIV�DX[�DFKDWV�GH�IRXUQLWXUHV�OLpV�j�OD�FULVH�VDQLWDLUH�SRXU�OHV�pOHFWLRQV�PXQLFLSDOHV�GH�PDUV�GHUQHU�
SRXU�XQ�PRQWDQW�WRWDO�GH��������¼� 

2SSRVLWLRQ�DX�WUDQVIHUW�GHV�FRPSpWHQFHV�GH�© SRXYRLU�GH�SROLFH ª�VXU�FHUWDLQHV�FRPSpWHQFHV�
WUDQVIpUpHV�j�OD�&RPPXQDXWp�GH�&RPPXQHV�0RVVLJ�9LJQREOH��� 

/H� &RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp�� DXWRULVH� 0RQVLHXU� OH� 0DLUH� j� IDLUH� XQ� FRXUULHU� DX� 3UpVLGHQW� GH� OD�
&RPPXQDXWp�GH�&RPPXQHV�0RVVLJ�9LJQREOH�O¶LQIRUPDQW�GX�QRQ�WUDQVIHUW�GH� OD�FRPSpWHQFH�© SRXYRLU�GH�
SROLFH ª�SRXU�GLYHUVHV�FRPSpWHQFHV�WUDQVIpUpHV� 

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

/H�&RQVHLO�0XQLFLSDO� GpFLGH� GH� GpVLJQHU�0��(PPDQXHO�6&+$//�HQ� WDQW� TXH� GpOpJXp�DX[� LQVWDQFHV� GX�
6'($�SRXU�OD�FRPSpWHQFH�HDX�SRWDEOH�HW�DVVDLQLVVHPHQW� 

'pVLJQDWLRQ�GHV�PHPEUHV�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH�GHV�OLVWHV�pOHFWRUDOHV 

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

¨ 0HPEUH�WLWXODLUH���0��'RPLQLTXH�+(&.0$11 
¨ 0HPEUH�VXSSOpDQW���0PH�-HDQQLQH�5,6&+ 

3UpVHQWDWLRQ�GX�FRPSWH�UHQGX�G¶DFWLYLWp������GX�JHVWLRQQDLUH�GX�UpVHDX�GH�GLVWULEXWLRQ�GH�JD]�
5-*'6� 

/H�&RQVHLO�0XQLFLSDO��j� O¶XQDQLPLWp�DSSURXYH� OH�FRPSWH�UHQGX�G¶DFWLYLWp�GH� O¶H[HUFLFH�������HW�GLW�TXH� OHV�
GRFXPHQWV�VRQW�FRQVXOWDEOHV�j�OD�0DLULH� 

3UpVHQWDWLRQ�GX�FRPSWH�UHQGX�G¶DFWLYLWp�GH�FRQFHVVLRQ������G¶(OHFWULFLWp�GH�6WUDVERXUJ� 

/H�&RQVHLO�0XQLFLSDO��DSSURXYH�OH�FRPSWH�UHQGX�DQQXHO�GH�O¶H[HUFLFH�������HW�GLW�TXH�OHV�GRFXPHQWV�VRQW�
FRQVXOWDEOHV�HQ�0DLULH� 

,QIRUPDWLRQV�HW�SRLQWV�GLYHUV� 

· 0RQVLHXU� OH� 0DLUH� IDLW� OH� SRLQW� VXU� O¶LQVWDOODWLRQ� GH� O¶DQWHQQH� UHODLV� 2UDQJH�� /H� S\O{QH� VHUD�PRQWp� HW�
LQVWDOOp�OD�VHPDLQH�GX��HU�VHSWHPEUH� 

· /D� MRXUQpH� GH� VROLGDULWp� DXUD� OLHX� OH� VDPHGL� ��� RFWREUH� ����� OD�PDWLQpH�� (OOH� VHUD� VXLYLH� G¶XQ� UHSDV�
FRQYLYLDO��/¶LQIRUPDWLRQ�VHUD�LQVpUpH�GDQV�OH�SURFKDLQ�%,&�HW�VXU�SDQQHDX�SRFNHW� 

· 0RQVLHXU� OH� 0DLUH� SUpFLVH� TX¶LO� IDXGUD� SUpYRLU� XQH� UpXQLRQ� SRXU� OH� UHQRXYHOOHPHQW� GHV� EDX[� UXUDX[��
&HX[-FL�DUULYHQW�j�pFKpDQFH�OH����QRYHPEUH�������/HV�KDELWDQWV�GH�'DKOHQKHLP�VHURQW�SULRULWDLUHV�SRXU�
OD�ORFDWLRQ�� 

· 0RQVLHXU� OH�0DLUH� LQIRUPH�OH�FRQVHLO�PXQLFLSDO�TX¶LO�D�HQYR\p�XQ�FRXUULHU�HQ� OHWWUH�UHFRPPDQGpH�DYHF�
$5�j�0��3),56&+�DILQ�TX¶LO�GpPRQWH�OD�SDVVHUHOOH�HW�OH�V\VWqPH�GH�SRPSDJH�PLV�HQ�SODFH�LOOpJDOHPHQW�
DOODQW�GH�VD�SURSULpWp�YHUV�O¶pWDQJ�GH�SrFKH��0RQVLHXU�OH�0DLUH�SUpFLVH�TXH�OH�FRXUULHU�D�pWp�UHIXVp�SDU�
0��3),56&+��'H�FH�IDLW��OH�FRXUULHU�OXL�D�pWp�IDLW�SRUWHU�SDU�KXLVVLHU� 

· /D�FRPPLVVLRQ�© /¶KLVWRLUH�GH�'DKOHQKHLP ª�VH� UpXQLUD�SURFKDLQHPHQW�DILQ�G¶DYDQFHU�VXU� OH�SURMHW�GX�
OLYUH�G¶KLVWRLUH�GH�'DKOHQKHLP� 
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· /D�FRPPLVVLRQ�VpFXULWp�VH�UpXQLUD�SURFKDLQHPHQW�DILQ�G¶pWXGLHU� OHV�GLIIpUHQWV�UHWRXUV�UpFHSWLRQQpV�j� OD�
PDLULH�FRQFHUQDQW�OD�YLWHVVH��OH�VWDWLRQQHPHQW��« 

· 8QH�UpIOH[LRQ�GRLW�rWUH�PHQpH�VXU�O¶DFTXLVLWLRQ�G¶XQ�SDQQHDX�G¶LQIRUPDWLRQ�TXL�VHUDLW�LQVWDOOp�DX�QLYHDX�GX�
FLPHWLqUH��$�YRLU�VL�FHOD�V¶DYqUH�QpFHVVDLUH�VXLWH�j�OD�PLVH�HQ�SODFH�GH�O¶DSSOLFDWLRQ�SDQQHDX�SRFNHW� 

· 0PH�6pYHULQH�67(,10(7=��DGMRLQWH�DX�PDLUH��SURSRVH�DX[�FRQVHLOOHUV�PXQLFLSDX[�GH�IDLUH�O¶DFTXLVLWLRQ�
GH� JREHOHWV� SHUVRQQDOLVpV� UpXWLOLVDEOHV� SRXU� OHV� GLIIpUHQWHV� PDQLIHVWDWLRQV�� /H� PRQWDQW� V¶pOqYHUDLW� j�
��� ¼�77&�HQYLURQ�SRXU�����JREHOHWV��/D�SURSRVLWLRQ�HVW�YDOLGpH�j�O¶XQDQLPLWp� 

· 0PH� 6pYHULQH� 67(,10(7=�� DGMRLQWH� DX� PDLUH�� LQIRUPH� OH� FRQVHLO� PXQLFLSDO� TXH� GHV� DQLPDWLRQV�
VSRUWLYHV�DXURQW�OLHX�GDQV�OD�VDOOH�j�O¶DUULqUH�GH�OD�0DLULH��,O�HVW�SURSRVp�GHV�DFWLYLWpV�SLODWHV��4L�*RQJ�HW�
GH� OD�PpGLWDWLRQ��8Q� IO\HU� VHUD� GLVWULEXp� GDQV� OHV� ERvWHV� DX[� OHWWUHV� SRXU� HQ� LQIRUPHU� OHV� KDELWDQWV� HW�
FRPPXQLTXHU�VXU�OHV�PRGDOLWpV�G¶LQVFULSWLRQV� 

· 0RQVLHXU�3DVFDO�%$57+��DGMRLQW�DX�PDLUH��D�pFKDQJp�DYHF�0��0DUF�$'$0�SRXU�OH�VHQWLHU�SDVVDQW�VXU�
VD�SURSULpWp�GDQV�OD�5XH�GHV�6HLJQHXUV�YHUV�OH�6FKDUUDFK��(Q�HIIHW�OH�VHQWLHU�SDVVH�GHYDQW�OD�PDLVRQ�GH�
0��$'$0�HW�FHOXL-FL�YRXGUDLW� OH�GpFDOHU�YHUV�OD�JDXFKH�SRXU�TX¶LO�SDVVH� OH� ORQJ�GX�KDQJDU��8Q�HVFDOLHU�
VHUD�LQVWDOOp�GDQV�OH�WDOXV�SRXU�SHUPHWWUH�O¶DFFqV�DX�VHQWLHU�GDQV�OHV�YLJQHV�DOODQW�YHUV�OH�6FKDUUDFK��/H�
FRQVHLO�QH�YDOLGH�SDV�OD�SURSRVLWLRQ�GH�0DUF�$'$0�TXL�FRQVLVWH�j�SDVVHU�VXU�VD�SURSULpWp�SRXU�DFFpGHU�
DX�VHQWLHU��$SUqV�OD�SpULRGH�GHV�YHQGDQJHV��OH�GHYLV�VHUD�UpDOLVp�SRXU�XQH�PLVH�HQ�SODFH�GH�FHW�HVFDOLHU� 

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

 

 

 
1DLVVDQFH�� 

 -�5RVH�/,527��QpH�OH���DR�W������j�6WUDVERXUJ���ILOOH�GH�&KULVWRSKH�/,527�HW�6DORPp�*(,67(/� 

'pFqV��� 

 -�0PH�&DUPHQ�0211,(5��OH����MXLQ������GDQV�VD���qPH�DQQpH� 
 -�0PH�0DULH-&pFLOH�*$8'(/��OH��HU�MXLOOHW������GDQV�VD���qPH�DQQpH�  

(7$7�&,9,/ 

85%$1,60( 

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

  
 '(&/$5$7,21�35($/$%/( 

  

*$1*/2))�'LGLHU &RQVWUXFWLRQ�G¶XQ�DEUL�GH�MDUGLQ 
���5XH�GX�6WDGH 

$������������ 

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

$������������ 

(7,(11(�0DU\OLQH (GLILFDWLRQ�G¶XQH�FO{WXUH 
��5XH�GH�OD�%UHLWH 

$������������ 

+(&.(5�)UpGpULF &RQVWUXFWLRQ�G¶XQH�SLVFLQH�HQWHUUpH 
���5XH�GHV�9HUJHUV 

'������������ 
$������������ 
 

*581'5,&+�2OLYLHU 5pDOLVDWLRQ�G¶XQ�PXUHW�DYHF�pOpPHQWV�SUpIDEULTXpV 
���5XH�1LHGHUJDVVH 

'������������ 
$������������ 

63,(66(5�-HDQ-0DUF &RQVWUXFWLRQ�G¶XQ�JDUDJH�SUpIDEULTXp 
���5XH�GHV�9HUJHUV 

'������������ 
$������������ 
 

$'$0�-pU{PH 7UDQVIRUPDWLRQ�GH�O¶DQQH[H�HQ�HVSDFH�GH�YLH 
���5XH�3ULQFLSDOH 

'������������ 
 



 

%8//(7,1�'
,1)250$7,216�&20081$/ 3DJH��� 

� 

6&+$//�$OEHUW�HW�)UDQFLQH� 

)UDQFLQH� 6&+$())(5� GH�%HUJELHWHQ� D� UHQFRQWUp� $OEHUW� 6&+$//�� GH� 'DKOHQKHLP�� DSUqV� DYRLU� IDLW� XQH�
UHSUpVHQWDWLRQ�WKpkWUDOH�VXU�'DKOHQKHLP�DYHF�OH�IR\HU�GHV�MHXQHV�GH�%HUJELHWHQ��,OV�VH�VRQW�PDULpV�OH����
DYULO�������,OV�RQW�HX�XQ�ILOV�(PPDQXHO�HW�XQ�DQ�SOXV�WDUG�HVW�Qp�3DVFDO��&HV�GHUQLHUV�OHXU�RQW�GRQQp�WURLV�
SHWLWV-ILOV�HW�XQH�SHWLWH-ILOOH� 

$OEHUW�D�WUDYDLOOp�HQ�WDQW�TXH�PHQXLVHU�pEpQLVWH�MXVTX¶j�VD�UHWUDLWH�HW�)UDQFLQH�HQ�WDQW�TXH�FRPSWDEOH�� 

,OV�VRQW�WRXV�OHV�GHX[�LQYHVWLV�EpQpYROHPHQW�GHSXLV�GHV 
DQQpHV�SRXU�OD�YLH�GH�OD�FRPPXQH��$OEHUW�HVW�HQJDJp�GDQV 
OH�IRRW�HW�SDUWRXW�R��XQH�VROXWLRQ�RX�XQ�VHUYLFH�HVW�j�WURXYHU � 
RQ�OH�VXUQRPPH�0DF*\YHU��)UDQFLQH��TXDQW�j�HOOH��HVW�WUqV 
LQYHVWLH�GDQV�OD�YLH�GH�OD�SDURLVVH��GDQV�OD�FRPSWDELOLWp�GH 
O¶pJOLVH�HW�GX�IRRW�� 

(QVHPEOH��LOV�RQW�WUDQVPLV�OH�VHQV�GX�VHUYLFH�j�OHXUV�ILOV� 
pJDOHPHQW�HQJDJpV�SRXU�OD�FRPPXQH� 

/H�0DLUH�HW�OHV�DGMRLQWV��DFFXHLOOLV�DYHF�SODLVLU� 
RQW�SUpVHQWp�OHXUV�IpOLFLWDWLRQV�HW�RIIHUW�XQ�DUUDQJHPHQW�IORUDO� 

0(<(5�&KDUOHV�HW�0LUHLOOH 

0LUHLOOH�+(&.0$11�HVW� RULJLQDLUH� GH�'DKOHQKHLP�� ILOOH� GX� JDUGH� FKDVVH�0DUFHO�+HFNPDQQ�HW� GH�0DULH�
.RHVWHO��(OOH�DYDLW����DQV�HW�WUDYDLOODLW�DX[�QRXYHOOHV�JDOHULHV�GHSXLV�O¶kJH�GH����DQV�ORUVTX¶HOOH�D�UHQFRQWUp�
&KDUOHV�0(<(5�GH�'DQJROVKHLP�ORUV�G¶XQ�EDO� 

&KDUOHV�DYDLW����DQV��,OV�VH�VRQW�PDULpV�OH������������j�'DKOHQKHLP� 

&KDUOHV�D�IDLW�O¶HVVHQWLHO�GH�VD�FDUULqUH�GDQV�XQH�HQWUHSULVH�VWUDVERXUJHRLVH�GH�FRPEXVWLEOHV��$�O¶pSRTXH��
OHV�VDFV�GH�FKDUERQ�pWDLHQW�SRUWpV�j�GRV�G¶KRPPH��UHSUpVHQWDQW�SOXVLHXUV�WRQQHV�SDU�MRXUV� 

'HSXLV�VD�UHWUDLWH�HQ�������&KDUOHV�UHVWH�PDWLQDO�HW�DFWLI��WRXMRXUV�SUrW�j�GRQQHU�XQ�FRXS�GH�PDLQ� 

(Q�������0LUHLOOH�HW�&KDUOHV�RQW�HX�XQ�ILOV�)UDQFN�HW 
DXMRXUG¶KXL��0LUHLOOH�D�OH�SODLVLU�GH�JDUGHU�GH�WHPSV�HQ 
WHPSV�VRQ�SHWLW-ILOV�/RXLV����DQV� 
 
(Q�WDQW�TX¶DPDWHXUV�GH�IRRWEDOO�RQ�SHXW�OHV�UHWURXYHU 
HQVHPEOH�VXU�OH�ERUG�G¶XQ�WHUUDLQ�GH�IRRW� 
 
$�O¶RFFDVLRQ�GH�OHXUV�QRFHV�G¶RU��LOV�RQW�DFFXHLOOL�DYHF 
3ODLVLU�OH�0DLUH�HW�OHV�DGMRLQWV��YHQXV�OHXU 
SUpVHQWHU�OHXUV�IpOLFLWDWLRQV�HW�OHXU�RIIULU�XQ 
DUUDQJHPHQW�IORUDO� 

12&(6�'¶25 

������������ 



OO$��'HVWUXFWLRQ�GH�QLGV�G¶K\PpQRSWqUHV�� 
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,O� V¶DJLW�G¶XQH� UpXQLRQ�G¶HQYLURQ�GHX[�KHXUHV�R���DSUqV� OH� ODQFHPHQW�G¶XQH�TXHVWLRQ�FKRLVLH�j� OD� UpXQLRQ�
SUpFpGHQWH� SDU� YRWH� j� SDUWLU� GHV� SURSRVLWLRQV� GHV� SDUWLFLSDQWV�� XQH� GLVFXVVLRQ� j� YLVpH� SKLORVRSKLTXH�
V¶LQVWDOOH�FRQGXLWH�SDU�XQ�DQLPDWHXU��j�SDUWLU�GHV�pFKDQJHV�HQWUH�SUpVHQWV��,O�QH�V¶DJLW�GRQF�QL�G¶XQ�FRXUV��QL�
G¶XQH�FRQIpUHQFH�VXLYLH�GH�TXHVWLRQV��PDLV�G¶XQ�GpEDW�R��FKDFXQ�SHXW�V¶H[SULPHU� OLEUHPHQW��/HV�GpEDWV�
VRQW�RXYHUWV�j�WRXV�VDQV�GLVWLQFWLRQ�G¶RULJLQH��GH�JHQUH�RX�GH�QLYHDX�G¶pWXGH�HW�WRXV�OHV�VXMHWV�SHXYHQW�rWUH�
DERUGpV� 

/D�ULFKHVVH�YLHQW�GX�SDUWDJH�HQWUH�OHV�SDUWLFLSDQWV��YRLUH�PrPH�GH�OD�FRQIURQWDWLRQ�GHV�SUpMXJpV��ELHQ�ORLQ�
G¶XQ� GpEDW� FKHUFKDQW� j� FRQYDLQFUH� RX� j� GpIHQGUH� XQH� FDXVH� TXHOOH� TXH� VRLW� VD� QDWXUH�� ,O� V¶DJLW� G¶XQH�
GpPDUFKH� G¶H[SORUDWLRQ� HW� GH� TXHVWLRQQHPHQW� VXU� OH� VHQV� GHV� FKRVHV� HW� GH� OD� YLH� j� SDUWLU� GHV� LGpHV�
pQRQFpHV�SDU�FKDFXQ��/¶REMHFWLI�Q¶HVW�SDV�QRQ�SOXV�GH�FKHUFKHU�XQ�FRQVHQVXV�RX�GH�UpSRQGUH�j�OD�TXHVWLRQ�
SRVpH�PDLV�ELHQ�GH�SRVHU�OH�SUREOqPH��G¶DUJXPHQWHU�HW�GH�FRQFHSWXDOLVHU� 

4XHOTXHV�SULQFLSHV�JpQpUDX[�GH�IRQFWLRQQHPHQW 

¨ 8QH�pJDOLWp�GH�OD�SDUROH�HVW�UHFRQQXH�HQWUH�WRXV�OHV�SDUWLFLSDQWV ��FKDFXQ�SHXW�LQWHUYHQLU��SUpVHQWHU�
XQ�VXMHW�RX��VLPSOHPHQW��YHQLU�pFRXWHU� 

 
¨ /¶DQLPDWHXU�YHLOOH�j�FH�TXH�OH�GpEDW�UHVSHFWH�OHV�YDOHXUV�G¶XVDJH�HW�TXH�OD�SDUROH�VRLW�pTXLWDEOHPHQW�

GLVWULEXpH�� 
 

¨ /D�SDUWLFLSDWLRQ�DX[�GpEDWV�HVW�JUDWXLWH��/H�FDIp�VHUD�RIIHUW�DX[�SDUWLFLSDQWV� 
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1RXYHDXWp���XQ�FDIp-SKLOR�j�'DKOHQKHLP 

7RXV�OHV��HUV�MHXGLV�GX�PRLV�GH���K�j���K 

5'9�j�OD�6DOOH�FRPPXQDOH�VLWXpH�GHUULqUH�OD�0DLULH 

3UHPLqUH�UpXQLRQ ��MHXGL��HU�RFWREUH����� � 

/H�VXMHW�TXL�VHUD�GpEDWWX ���3HXW-RQ�rWUH�KHXUHX[�VDQV�MDPDLV�WUDYDLOOHU�"� 

0(66$*(�$8;�3(56211(6�$*((6��0$/$'(6�28�+263,7$/,6((6 

9RWUH�pWDW�GH�VDQWp�RX�YRWUH�kJH�QH�YRXV�SHUPHW�SOXV�GH�UHMRLQGUH� OD�YLH�FRPPXQDOH�RX� OD�FRPPXQDXWp�
SDURLVVLDOH�TXDQG�HOOH�VH�UpXQLH�SRXU�SULHU� 

0PH�)UDQFLQH�6&+$// 
���5XH�1LHGHUJDVVH 
7pO����������������� 

 
)RUPpH�HQ�WDQW�TXH�YLVLWHXVH�GH�PDODGHV�HW�SDUWLFLSDQW�GDQV�XQ�JURXSH�GH�SDUROHV�j�6WUDVERXUJ��D�SRXU�
PLVVLRQ�G¶rWUH�j�O¶pFRXWH�HW�G¶DVVXUHU�XQ�VRXWLHQ�KXPDLQ�HW�VSLULWXHO�GDQV�OD�SOXV�JUDQGH�GLVFUpWLRQ� 
(OOH�YRXV�SURSRVH�XQH�YLVLWH��XQ�WHPSV�GH�SULqUH�HW�OD�SRVVLELOLWp�GH�YRXV�DSSRUWHU�OD�FRPPXQLRQ� 
 
(OOH�HVW�pJDOHPHQW�SHUVRQQH�UHODLV�HQWUH�QRWUH�SDURLVVH�FDWKROLTXH�HW�0�� OH�&XUp�HQ�FDV�GH�EDSWrPH��GH�
PDULDJH�RX�GH�GpFqV��DLQVL�TXH�SRXU�OHV�LQWHQWLRQV�GH�PHVVHV� 
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6HFUpWDULDW       0DLUH��$GMRLQWV 
 
/XQGL  �K���-���K�� 
0DUGL  ��K���-���K��     0DUGL�  ��K���-���K�� 
-HXGL�  ��K���-���K��     HW�VXU�UHQGH]-YRXV 
 
 
&RQWDFWV�0DLULH 
 7pOpSKRQH�����������������  (0$,/���PDLULH#GDKOHQKHLP�IU  6LWH���ZZZ�GDKOHQKHLP�IU 
 
     &RRUGRQQpHV�GX�0DLUH�HW�GHV�$GMRLQWV� 
 
   0��:,1/,1*�1LFRODV��0DLUH  �����������������-��������������� 
 
   0��6&+$//�(PPDQXHO��$GMRLQW�  �����������������-��������������� 
 
   0PH�67(,10(7=�6pYHULQH��$GMRLQWH �����������������-��������������� 
 

   0��%$57+�3DVFDO��$GMRLQW  �����������������-��������������� 
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&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� OH�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� 

 

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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