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C KqUHV�3ULJQDFDLVHV��FKHUV�3ULJQDFDLV�  
(Q�FHWWH�SpULRGH��OD�FRXWXPH�HVW�GH�VRXKDLWHU�OH�PHLOOHXU��/D�IRUPXOH�ULWXHOOH�© %RQQH�

$QQpH�HW�ERQQH�VDQWp ª�SUHQG��FHWWH�DQQpH��XQH�UpVRQDQFH�WRXWH�SDUWLFXOLqUH� 
 

/D�FULVH�HW�OHV�FRQWUDLQWHV�VDQLWDLUHV�QH�PH�SHUPHWWHQW�SDV�GH�YRXV�SUpVHQWHU�OHV�Y°X[�
HW� OHV�IXWXUV�SURMHWV�TXL�� WUDGLWLRQQHOOHPHQW��QRXV�UpXQLVVHQW�GDQV�OD�VDOOH�GHV�IrWHV�SRXU�
XQ�PRPHQW�FRQYLYLDO�� 

 

/H� SUHPLHU� VHPHVWUH� DSUqV� OHV� pOHFWLRQV� QRXV� D� SHUPLV� GH� SUpSDUHU� OD� FRQGXLWH� GHV�
DIIDLUHV�GX�YLOODJH��FHOD�VLJQLILH�JpUHU�OHV�EXGJHWV��OH�TXRWLGLHQ��VH�SURMHWHU�GDQV�OH�WHPSV��
VXLYUH� XQH� WUDMHFWRLUH� HW� XQH� PpWKRGH� TXL� QH� VH� PHVXUHQW� SDV� j� O¶DXQH� G¶XQ� VHPHVWUH�
pFRXOp�PDLV�j�FHOOH�G¶XQ�PDQGDW��HQ�GRQQDQW�OH�PHLOOHXU�GH�VRL-PrPH��GH�QRXV-PrPHV� 

 

&H� TXL� QRXV� D� HPPHQp� j� OD� UHQpJRFLDWLRQ� GH� QRPEUHX[� FRQWUDWV� �pQHUJLH��
PDLQWHQDQFH�� VpFXULWp«��� /HV� JDLQV� QRXV� SHUPHWWHQW� G¶LQYHVWLU� XQ� SHX� SOXV� GDQV� GHV�
SURMHWV� VXU� OD� FRPPXQH��5pJXOLqUHPHQW�� GDQV� OD� © /HWWUH� GH�PRQ�YLOODJH ª�� QRXV� YRXV�
WHQRQV� LQIRUPp�GH� OD�YLH�FRPPXQDOH�HW� LQWHUFRPPXQDOH��$LQVL� OHV�QRXYHDX[�SURMHWV�HW�
LQYHVWLVVHPHQWV�YRXV�VHURQW�GRQF�H[SRVpV� 

 

-¶DL� XQH� SHQVpH� SDUWLFXOLqUH� SRXU� QRV� FRPPHUoDQWV�� DUWLVDQV�� SURIHVVLRQV� OLEpUDOHV��
DVVRFLDWLRQV� TXL� RQW� VXEL� GH� SOHLQ� IRXHW� FHWWH� FULVH� VDQLWDLUH��0DLV� MH� Q¶RXEOLH� SDV� OHV�
SHUVRQQHV�TXL�VRXIIUHQW�DXMRXUG¶KXL��PDODGHV��LVROpHV��SUpFDLUHV��VDQV�HPSORL« 

 

(VSpURQV� TXH� O¶DQQpH� ����� QRXV� DSSRUWH� OHV� VROXWLRQV� DX[� SUREOqPHV� DSSDUXV� HQ�
����� 

 

$X�QRP�GHV�FRQVHLOOHUV�PXQLFLSDX[��DGMRLQWV�HW�SHUVRQQHO�FRPPXQDO� 
 

-H�YRXV�VRXKDLWH�XQH�ERQQH�DQQpH����� � 
 

0DULH-&KULVWLQH�%28&+(7 
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9RWUH�0DLULH�HQ�TXHOTXHV�PRWV�« 

 

 

&216(,/�081,&,3$/ 
 

3DU� VRXFL� GH� SUpVHUYDWLRQ� GHV� UHVVRXUFHV� HW� GH�
O¶HQYLURQQHPHQW� �pFRQRPLH� GH� FRQVRPPDEOHV��� OHV�
FRPSWHV� UHQGXV� GHV� VpDQFHV� GH� &RQVHLOV� 0XQLFLSDX[�
VRQW�FRQVXOWDEOHV�HQ�OLJQH�VXU�OH�VLWH�GH�OD�FRPPXQH�� 

ZZZ�SULJQDFHWPDUFDPSV�IU 
 

,OV�VRQW�pJDOHPHQW�GLVSRQLEOHV�HQ�YHUVLRQ�SDSLHU�j�OD�
GHPDQGH�GHV�DGPLQLVWUpV� 

'HUQLqUH�VpDQFH� 
5pXQLRQ�GX�&RQVHLO�0XQLFLSDO�GX����MDQYLHU����� 

&,0(7,Ê5(6 
 

/HV�SURSULpWDLUHV� GH� VpSXOWXUHV� IXQpUDLUHV� VRQW� LQYLWpV� j� UHWLUHU� OHV� IOHXUV� IDQpHV�GH� OHXU� FRQFHVVLRQ� DSUqV� OHV� IrWHV� GH� ILQ�
G¶DQQpH�� /H� FDV� pFKpDQW�� OH� SHUVRQQHO� FRPPXQDO� VHUD� GDQV� O¶REOLJDWLRQ� GH� SURFpGHU� j� OHXU� HQOqYHPHQW�� 0HUFL� GH� YRWUH�
FRPSUpKHQVLRQ� 

%,%/,27+Ê48(�081,&,3$/( 
 

289(5785(�9$&$1&(6�'¶+,9(5 
 

/D�ELEOLRWKqTXH�VHUD�RXYHUWH�DX[�MRXUV�HW�KRUDLUHV 
�pWDEOLV�GHSXLV�OH�FRXYUH-IHX�HW�FH�MXVTX¶j�QRXYHO�RUGUH��� 

 

0DUGL�-�0HUFUHGL�-9HQGUHGL 
���K���—���K��� 

 

6L�OH�FRXYUH-IHX�HVW�OHYp��OHV�KRUDLUHV�KDELWXHOV 
VHURQW�UpWDEOLV� 

2&72%5(�526( 
 

4XHOTXHV�QRXYHOOHV���� 
-HXGL����MDQYLHU�������GHX[�FRQVHLOOqUHV�PXQLFLSDOHV�VH�VRQW�UHQGXHV�GDQV�OHV�ORFDX[�GH�

OD� OLJXH� FRQWUH� OH� FDQFHU� DILQ� GH� UHPHWWUH� OHV� GRQV� ����� (XURV�� UpFROWpV� ORUV� GH� OD�
PDQLIHVWDWLRQ�GX�PRLV�G¶RFWREUH� 

(OOHV� RQW� YLVLWp� O¶HQVHPEOH� GH� OD� VWUXFWXUH� TXL� HVW� XQ� HQGURLW� WUqV� FKDOHXUHX[� HW� RQW�
UHPHUFLp�OHV�UHVSRQVDEOHV�SRXU�O¶DFFXHLO�UpVHUYp� 

8QH�ULFKH�H[SpULHQFH�TXL�PpULWH�G¶rWUH�UHQRXYHOpH�j�O¶DXWRPQH�SURFKDLQ� 
1RXV�FRPSWRQV�VXU�YRXV� 

,1)250$7,216�&29,'-�� 
  
 

'HV�DWWHVWDWLRQV�GH�GpSODFHPHQW�GpURJDWRLUH�GXUDQW�OHV�KRUDLUHV�GX�FRXYUH-IHX�VRQW�PLVHV�j�OD�GLVSRVLWLRQ�GHV�DGPLQLVWUpV�j�OD�
PDLULH�HQ�YHUVLRQ�SDSLHU�RX�HQ�WpOpFKDUJHPHQW�VXU�OH�VLWH�ZZZ�JRXYHUQHPHQW�IU� 

 

'HV�PDVTXHV�VRQW�WRXMRXUV�j�YRWUH�GLVSRVLWLRQ�HQ�PDLULH� 
 

7RXWHV�SHUVRQQHV�GH�SOXV�GH����DQV�HW���RX�YXOQpUDEOHV TXL��QH�VRQW�SDV�LQVFULWHV�VXU�OH�UHJLVWUH�GHV�SHUVRQQHV�j�ULVTXHV�HW�TXL�
VRXKDLWHQW�rWUH�FRQWDFWpHV�SDU�OD�PDLULH�VRQW�LQYLWpHV�j�OH�IDLUH� 

&RQWDFW�0DLULH����������������������VHFUHWDULDW#SULJQDFHWPDUFDPSV�IU 

0$*$6,1�/¶(66(17,(/ 
 

'H�OD�QRXYHDXWp�DUULYH�DX�VHLQ�GH�YRWUH�
pSLFHULH�ILQH�/¶(VVHQWLHO� 

8Q�UD\RQ�%RXFKHULH�WUDGLWLRQQHOOH�
IDLW� VRQ� HQWUpH� HW� QRXV� YRXV� LQYLWRQV� j�
YHQLU� GpFRXYULU� XQ� SDQHO� GH� YLDQGHV�
GLYHUVHV�SRXU�OH�SODLVLU�GH�YRV�SDSLOOHV� 

527,66(5,( 
 

3RXOHWV�IHUPLHUV�U{WLV 
 

7RXV�OHV�GLPDQFKHV�PDWLQV 
j�SDUWLU�GX�GLPDQFKH���IpYULHU� 

 

3DUNLQJ�GH�OD�ERXODQJHULH 
 

&RQWDFW�HW�UpVHUYDWLRQ���
�������������� 

1289($8;�6(59,&(6 
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%ULPDGHV��LQVXOWHV��PLVH�j�O¶pFDUW��KXPLOLDWLRQV��GqV�O¶pFROH�SULPDLUH��OHV�HQIDQWV�VRQW�FDSDEOHV�GH�FUXDXWp� 

6HORQ�OH�PLQLVWqUH�GH�O
eGXFDWLRQ����������HQIDQWV�VRQW�YLFWLPHV�GH�KDUFqOHPHQW�VFRODLUH�FKDTXH�DQQpH� 

VRLW�XQ�HQIDQW�VXU�GL[�� 

4X¶HVW-FH�TXH�OH�KDUFqOHPHQW�VFRODLUHࣟ" 

/H�KDUFqOHPHQW�VFRODLUH�GpVLJQH GHV�DFWHV�UpSpWpV�G¶KXPLOLDWLRQV��GH�
EULPDGHV��GH�PHQDFHV��G¶LQFLWDWLRQV�DX�VXLFLGH�HW�G¶DWWDTXHV�
SK\VLTXHV�RX�PRUDOHV��G¶XQ�pOqYH�j�XQ�DXWUH��HQWUDLQDQW�GHV�VpTXHOOHV�SK\VLTXHV�RX�PRUDOHV��XQH�GpSUHVVLRQ��RX�XQH�EDLVVH�
GHV�UpVXOWDWV�VFRODLUHV� 
4XH�OHV�DFWHV�VH�GpURXOHQW GDQV�O¶pWDEOLVVHPHQW�VFRODLUH�RX�HQ�GHKRUV��2Q�SDU OH�JpQpUDOHPHQW�GH�KDUFqOHPHQW�VFRODLUH�ORUVTXH�
OD�YLFWLPH�HVW�PLQHXUH� 

4XHOOHV�VRQW�OHV�VROXWLRQV�SRXU�OHV�YLFWLPHVࣟ" 
7RXWH�YLFWLPH�RX�WpPRLQ�GH�KDUFqOHPHQW�VFRODLUH�RX�VXU�OH�ZHE�SHXW FRQWDFWHU�GHV�QXPpURV�G¶DLGH�JUDWXLWV� 

/RUVTX¶LO�V¶DJLW�GH�KDUFqOHPHQW�VFRODLUH� 1RQ�DX�KDUFqOHPHQW HVW�MRLJQDEOH SDU�WpOpSKRQH�DX������ 
6¶LO�V¶DJLW�GH�F\EHU�KDUFqOHPHQW��FRQWDFWH] 1HW�pFRXWH DX�������������� 

/HV�FRXSDEOHV�GH�IDLWV�GH�KDUFqOHPHQW�VFRODLUH�kJpV�GH�
SOXV�GH����DQV�ULVTXHQW�GHV SHLQHV�GH�SULVRQ HW�GHV�
DPHQGHV� 

/HV�PHVXUHV�HW�VDQFWLRQV�DSSOLFDEOHV�DX[�PLQHXUV�GH�
PRLQV�GH����DQV�UHOqYHQW�GH GLVSRVLWLIV�VSpFLILTXHV��,OV�
QH�SHXYHQW�HQ�DXFXQ�FDV�DOOHU�HQ�SULVRQ�RX�SD\HU�XQH�
DPHQGH� 

$87(85�0,1(85 
3HLQHV�DJJUDYpHV�SRXU�KDUFqOHPHQW�VFRODLUH 

'HV�FLUFRQVWDQFHV�DJJUDYDQWHV�H[LVWHQW�� 

· VL�OD�YLFWLPH�D�PRLQV�GH����DQV� 

· RX�VL�OH�KDUFqOHPHQW�D�pWp�FRPPLV�VXU�XQH�YLFWLPH�GRQW�OD�
YXOQpUDELOLWp��PDODGLH��KDQGLFDS�SK\VLTXH�RX�PHQWDO�����HVW�
DSSDUHQWH�RX�FRQQXH�GH�O
DXWHXU� 

· RX�VL�OH�KDUFqOHPHQW�D�HQWUDvQp�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�
�MRXUV�G
pFROH�PDQTXpV��GH�SOXV�GH���MRXUV� 

· RX�VL�OH�KDUFqOHPHQW�D�pWp�FRPPLV YLD�LQWHUQHW� 
'DQV�FH�FDV��OHV�SHLQHV�YDULHQW�VHORQ�OH�QRPEUH�GH�FLUFRQVWDQFHV� 

6DQFWLRQ 
6DQV 

FLUFRQVWDQFH�
DJJUDYDQWH 

$YHF�� 
FLUFRQVWDQFH�
DJJUDYDQWH 

$YHF�� 
FLUFRQVWDQFHV 
$JJUDYDQWHV 

RX�SOXV 

WĞŝŶĞ�ĚĞ�
ƉƌŝƐŽŶ 

ϲ�ŵŽŝƐ ϭ�ĂŶ ϭϴ�ŵŽŝƐ 

�ŵĞŶĚĞ � ��� ¼ � ��� ¼ � ��� ¼ 

$87(85�0$-(85 
3HLQHV�PD[LPXP�SRXU�KDUFqOHPHQW�VFRODLUH 

'HV�FLUFRQVWDQFHV�DJJUDYDQWHV�H[LVWHQW�� 

· VL�OD�YLFWLPH�D�PRLQV�GH����DQV� 

· RX�VL�OH�KDUFqOHPHQW�D�pWp�FRPPLV�VXU�XQH�YLFWLPH�GRQW�OD�
YXOQpUDELOLWp��PDODGLH��KDQGLFDS�SK\VLTXH�RX�PHQWDO�����HVW�
DSSDUHQWH�RX�FRQQXH�GH�O
DXWHXU 

· RX�VL�OH�KDUFqOHPHQW�D�HQWUDvQp�XQH�LQFDSDFLWp�WRWDOH�GH�WUDYDLO�
�MRXUV�G
pFROH�PDQTXpV��GH�SOXV�GH���MRXUV� 

RX�VL�OH�KDUFqOHPHQW�D�pWp�FRPPLV YLD�LQWHUQHW� 
'DQV�FH�FDV��OHV�SHLQHV�YDULHQW�VHORQ�OH�QRPEUH�GH�
FLUFRQVWDQFHV� 

6DQFWLRQ 
6DQV 

FLUFRQVWDQFH 
DJJUDYDQWH 

$YHF�� 
FLUFRQVWDQFH 
DJJUDYDQWH 

$YHF�� 
&LUFRQVWDQFHV 
DJJUDYDQWHV 
RX�SOXV 

WĞŝŶĞ�ĚĞ�
ƉƌŝƐŽŶ 

ϭ�ĂŶ Ϯ�ĂŶƐ ϯ�ĂŶƐ 

�ŵĞŶĚĞ �� ��� ¼ �� ��� ¼ �� ��� ¼ 
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%58,76�'(�92,6,1$*( 

© &(�48(�',7�/$�/2, ª 

/D�UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�EUXLW�HVW�IL[pH�SDU�O¶DUUrWp�SUpIHFWRUDO�GX����DYULO������UHODWLI�DX[�EUXLWV�GH�YRLVLQDJH� 

$&7,9,7e6�352)(66,211(//(6 

$UWLFOH�����7RXWH�SHUVRQQH�XWLOLVDQW�GDQV�OH�FDGUH�GHV�VHV�DFWLYLWpV�SURIHVVLRQQHOOHV��j�O¶LQWpULHXU�GH�ORFDX[�RX�HQ�SOHLQ�DLU��VXU�OD�
YRLH�SXEOLTXH�RX�GDQV�GHV�SURSULpWpV�SULYpHV��GHV�RXWLOV�RX�DSSDUHLOV�GH�TXHOTXH�QDWXUH�TX¶LOV�VRLHQW��VXVFHSWLEOHV�GH�FDXVHU�XQH�JrQH�
SRXU�OH�YRLVLQDJH�HQ�UDLVRQ�GH�OHXU�LQWHQVLWp�VRQRUH�RX�GHV�YLEUDWLRQV�WUDQVPLVVLEOHV��GRLW�LQWHUURPSUH�FHV�WUDYDX[�HQWUH��� KHXUHV�HW�
��KHXUHV��DLQVL�TXH�WRXWH�OD�MRXUQpH�GHV�GLPDQFKHV�HW�MRXUV�IpULpV��VDXI�HQ�FDV�G¶LQWHUYHQWLRQ�XUJHQWH� 

'HV� GpURJDWLRQV� H[FHSWLRQQHOOHV� SHXYHQW� rWUH� DFFRUGpHV� SDU� OH�0DLUH� RX� SDU� OH� 3UpIHW� V¶LO� V¶DYqUH� QpFHVVDLUH� TXH� OHV� WUDYDX[�
FRQVLGpUpV�VRLHQW�HIIHFWXpV�HQ�GHKRUV�GHV�KHXUHV�HW�MRXUV�DXWRULVpV�j�O¶DOLQpD�SUpFpGDQW��/¶DUUrWp�SRUWDQW�GpURJDWLRQ�GRLW�rWUH�DIILFKp�
GH�IDoRQ�YLVLEOH�VXU�OHV�OLHX[�GX�FKDQWLHU�SHQGDQW�WRXWH�OD�GXUpH�GHV�WUDYDX[� 

 
&203257(0(17�$8�'20,&,/( 

 

$UWLFOH�����/HV�WUDYDX[�GH�EULFRODJH�RX�GH�MDUGLQDJH�UpDOLVpV�SDU�GHV�SDUWLFXOLHUV�j�O¶DLGH�G¶RXWLOV�RX�G¶DSSDUHLOV�VXVFHSWLEOHV�GH�
FDXVHU�XQH�JrQH�SRXU�OH�YRLVLQDJH�HQ�UDLVRQ�GH�OHXU�LQWHQVLWp�VRQRUH��WHOV�TXH�WRQGHXVHV��SHUFHXVHV��UDERWHXVHV�RX�VFLHV�PpFDQLTXHV�
QH�SHXYHQW�rWUH�H[pFXWpV�TXH��� 

 

-RXUV�RXYUDEOHV�����K���������K����–����K���������K��� 

6DPHGL�����K���������K����–����K���������K��� 

'LPDQFKH�HW�MRXUV�IpULpV������K���������K��� 
 
 
 

$UWLFOH�����/HV�SURSULpWDLUHV�HW�SRVVHVVHXUV�G¶DQLPDX[��HQ�SDUWLFXOLHU�OHV�FKLHQV��VRQW�WHQXV�GH�SUHQGUH�WRXWHV�OHV�PHVXUHV�SURSUHV�
j�pYLWHU�XQH�JrQH�SRXU�OH�YRLVLQDJH�\�FRPSULV�SDU�O¶XVDJH�GH�GLVSRVLWLIV�GLVVXDGDQW�OHV�DQLPDX[�GH�IDLUH�GX�EUXLW�GH�PDQLqUH�UpSpWpH�
HW�LQWHPSHVWLYH����� 

 
7528%/(6�'(�92,6,1$*(���%58,76�'(�&203257(0(17 

 
 

�����/HV�EUXLWV�GH�YRLVLQDJH�VRQW�GHV�EUXLWV�JpQpUpV�SDU�OH�FRPSRUWHPHQW�G
XQH�SHUVRQQH�RX�G
XQ�DQLPDO�HW�FDXVDQW�GHV�QXLVDQFHV�
VRQRUHV��,OV�SHXYHQW�rWUH�VDQFWLRQQpV��GqV�ORUV�TX
LOV�FRQVWLWXHQW�XQ�WURXEOH�DQRUPDO��VH�PDQLIHVWDQW�GH�MRXU�RX�GH�QXLW�� 

 

/D�QXLW 
/HV�EUXLWV�GH�FRPSRUWHPHQW�VRQW�WRXV�OHV�EUXLWV�SURYRTXpV�GH�MRXU�FRPPH�GH�QXLW�� 
-�SDU�XQ�LQGLYLGX��ORFDWDLUH�RX�SURSULpWDLUH�G
XQ�ORJHPHQW���FUL��WDORQV��FKDQW��IrWH�IDPLOLDOH��������RX�SDU�XQH�FKRVH��LQVWUXPHQW�GH�

PXVLTXH��FKDvQH�KL-IL��WpOpYLVHXU��RXWLO�GH�EULFRODJH��SpWDUG�HW�IHX�G
DUWLILFH��SRPSH�j�FKDOHXU��pROLHQQH��pOHFWURPpQDJHU��������RX�SDU�XQ�
DQLPDO��H[HPSOH ��DERLHPHQWV�� 

-�/RUVTXH�FHV�EUXLWV�VRQW�FRPPLV�OD�QXLW��RQ�SDUOH�GH WDSDJH�QRFWXUQH� 
-� ,O�Q
H[LVWH�SDV�G
KHXUHV�SUpFLVHV�SRXU�GpILQLU� OH WDSDJH�QRFWXUQH��3RXU�rWUH�UHFRQQX�FRPPH�XQ� WDSDJH�QRFWXUQH�� OH�EUXLW�GRLW�

DYRLU�OLHX�TXDQG�LO�IDLW�QXLW��F
HVW-j-GLUH�HQWUH�OH�FRXFKHU�HW�OH�OHYHU�GX�VROHLO� 
-�/RUVTXH�OH�EUXLW�HVW�FRPPLV�OD�QXLW��O
LQIUDFWLRQ�SRXU WDSDJH�QRFWXUQH H[LVWH�PrPH�ORUVTXH�FH�EUXLW�Q
HVW�SDV�UpSpWLWLI��QL�LQWHQVLI��

QL�TX
LO�GXUH�GDQV�OH�WHPSV� 
-�,O�\�D WDSDJH�QRFWXUQH ORUVTXH � 
O
DXWHXU�GX�WDSDJH�D�FRQVFLHQFH�GX�WURXEOH�TX
LO�HQJHQGUH�HW�TX
LO�QH�SUHQG�SDV�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�UHPpGLHU�DX�WDSDJH� 
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(Q�MRXUQpH 
(Q�MRXUQpH��XQ�EUXLW�GH�FRPSRUWHPHQW�SHXW�FDXVHU�XQ�WURXEOH�DQRUPDO�GH�YRLVLQDJH�GqV�ORUV�TX
LO�HVW�UpSpWLWLI��LQWHQVLI��
RX�TX
LO�GXUH�GDQV�OH�WHPSV��,O�SHXW�V
DJLU�GX�EUXLW�FDXVp�SDU XQ�LQGLYLGX��ORFDWDLUH�RX�SURSULpWDLUH�G
XQ�
ORJHPHQW� �FUL�� WDORQV�� FKDQW�� IrWH� IDPLOLDOH�� ������RX�XQH�FKRVH� �LQVWUXPHQW�GH�PXVLTXH��FKDvQH�KL-IL��
WpOpYLVHXU��RXWLO�GH�EULFRODJH��SpWDUG�HW�IHX�G
DUWLILFH��SRPSH�j�FKDOHXU��pROLHQQH��pOHFWURPpQDJHU��������
RX�XQ�DQLPDO��H[HPSOH ��DERLHPHQWV�� 

'pPDUFKHV�SUpDODEOHV 
· ,O�HVW�UHFRPPDQGp�G¶HQJDJHU�GHV�GpPDUFKHV�DPLDEOHV��HQWUHYXH��HQYRL�G¶XQ�FRXUULHU��UHFRXUV�j�XQ�FRQFLOLDWHXU�GH�MXVWLFH��«� 

· 'DQV�FHUWDLQV�FDV��YRXV�SRXYH]�pJDOHPHQW�IDLUH�DSSHO�DX[�IRUFHV�GH�O¶RUGUH�SRXU�IDLUH�FRQVWDWHU�OH�WURXEOH� 

· ,QIRUPHU�O¶DXWHXU�GX�EUXLW�GH�OD�JrQH�TX¶LO�RFFDVLRQQH� 

· 6¶LO�HVW�SURSULpWDLUH�GH�VRQ�ORJHPHQW��HQYR\H]-OXL�XQ�FRXUULHU�VLPSOH��SXLV�XQ�FRXUULHU�UHFRPPDQGp�DYHF�DYLV�GH�UpFHSWLRQ� 

· 6¶LO� HVW� ORFDWDLUH� GH� VRQ� ORJHPHQW�� YRXV� SRXYH]� OXL� DGUHVVHU� XQH� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� DLQVL� TX¶DX�
SURSULpWDLUH��/H�SURSULpWDLUH�GX�ORJHPHQW�HVW�UHVSRQVDEOH�GX�FRPSRUWHPHQW�GH�VRQ�ORFDWDLUH� 

· )DLWHV�DSSHO�j�XQ�FRQFLOLDWHXU�GH�MXVWLFH�� 
0,66,216�'8�&21&,/,$7(85�'(�-867,&( 

5{OH 
/H�FRQFLOLDWHXU�GH�MXVWLFH�D�SRXU�PLVVLRQ�GH�SHUPHWWUH�OH UqJOHPHQW�j�O
DPLDEOH�GHV�GLIIpUHQGV TXL�OXL�VRQW�VRXPLV��,O�HVW�FKDUJp�

G
LQVWDXUHU�XQ�GLDORJXH�HQWUH�OHV�SDUWLHV�SRXU�TX
HOOHV�WURXYHQW�OD�PHLOOHXUH�VROXWLRQ�j�OHXU�OLWLJH��TX
HOOHV�VRLHQW�SHUVRQQHV�SK\VLTXHV�
RX�PRUDOHV� 

&RPSpWHQFHV 
/H�FRQFLOLDWHXU�GH�MXVWLFH�SHXW�LQWHUYHQLU�SRXU�GHV � 

· 3UREOqPHV�GH�YRLVLQDJH��ERUQDJH��GURLW�GH�SDVVDJH��PXU�PLWR\HQ�� 

· 'LIIpUHQGV�HQWUH�SURSULpWDLUHV�HW�ORFDWDLUHV�RX�ORFDWDLUHV�HQWUH�HX[� 
· 'LIIpUHQGV�UHODWLI�j�XQ�FRQWUDW�GH�WUDYDLO� 
· /LWLJHV�GH�OD�FRQVRPPDWLRQ� 

· ,PSD\pV� 

· 0DOIDoRQV�GH�WUDYDX[����� 
 

6RXUFHV���JLURQGH�JRXY�IU������GHPDUFKHV�LQWHULHXU�JRXY�IU�����VHUYLFH-SXEOLF�IU 
 

©�/D OLEHUWp�GHV�XQV�V
DUUrWH�Oj�R��FRPPHQFH�FHOOH�GHV�DXWUHV ª� 
 

 3HQVH]�j�YRV�YRLVLQV�TXL�DVSLUHQW�j�OD�TXLpWXGH�� 
*pQpUDOHPHQW��HQ�FDV�GH�QRQ�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��XQH�VLPSOH�GLVFXVVLRQ�HQWUH�YRLVLQV�VXIILW�j�UpJOHU�FH�W\SH�

GH�SUREOqPH��6L�WRXWHIRLV�XQH�PpGLDWLRQ�pWDLW�QpFHVVDLUH��OH�0DLUH�HW�VRQ�FRQVHLO�VRQW�j�YRWUH�pFRXWH� 
8QH� IRLV� GH� SOXV�� QRXV� VDYRQV� TXH� OD� SOXSDUW� G¶HQWUH� QRXV�

UHVSHFWHQW� OHV� UqJOHV� GX� ELHQ� YLYUH� HQVHPEOH�� 8QH� PLQRULWp� GH�
SHUVRQQHV�QRXV�REOLJHQW�KpODV�j�UDSSHOHU�FHUWDLQHV�UqJOHV�FLWR\HQQHV�
REOLJDWRLUHV� 

,O� V¶DJLW� GH�ERQ� VHQV�� GH� UHVSHFW� HW� GH�PDQLqUH�GH�YLYUH� HQ�ERQ�
LQWHOOLJHQFH� DYHF� VRQ� YRLVLQDJH� HW� VRQ� SURFKDLQ��$LQVL� OHV� UDSSRUWV�
KXPDLQV�QH�SHXYHQW�TXH�V¶DPpOLRUHU��DSDLVHU��GLVVLSHU�HW�© EDOD\HU ª�
OHV�WHQVLRQV�LQXWLOHV� 

 

3RXU�OH�ELHQ�rWUH�GH�WRXV��PHUFL�SRXU�YRWUH�FRPSUpKHQVLRQ�  

3HUPDQHQFH�FRQFLOLDWHXU 
j�OD�&'&�GX�*UDQG�&XE]DJXDLV 

����DYHQXH�%RXFLFDXW�������6DLQW-$QGUp-GH-&XE]DF 
7pOpSKRQH����������������� 

FRXUULHO�� PVS#JUDQG-FXE]DJXDLV�IU 
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/H�SqUH�1RsO�HVW�SDVVp�j�OD�FDQWLQH 
 
/H� GHUQLHU� MRXU� G·pFROH�� OH� SHUVRQQHO� GH� OD� FDQWLQH�� FKDUJp� GH� O·DFFXHLO� GHV�

HQIDQWV� HW� GX� VHUYLFH�� D� SUpSDUp� XQ� GpFRU� DFFXHLOODQW� DYHF� OH� VDSLQ� GpFRUp� GH�
JXLUODQGHV�HW�OHV�FRXYHUWV�DX[�PRWLIV�GH�1RsO� 

'H�ERQ� DXJXUH�SRXU� VHUYLU� XQ�PHUYHLOOHX[� UHSDV� �� /D� WHUULQH�GH� VDXPRQ�HW� OH�
SRXOHW�IDUFLH�DX�IRLH�JUDV�HW�ILJXHV�RQW�IDLW�OD�SDUW�EHOOH�DX�GHVVHUW�� 

3XLV� j� SHLQH� WHUPLQpV� HW� UDVVDVLpV�� F·HVW� DYHF� VXUSULVH� TXH� OHV� HQIDQWV� RQW�
DFFXHLOOL�OH�3qUH�QRsO�YHQX�DYHF�VD�KRWWH�GLVWULEXHU�GHV�IULDQGLVHV� 

,O� pWDLW� VXLYL� GH� VRQ� DLGH� TXL� D� IDLW� FKDQWHU� OHV� HQIDQWV� VXU� GHV� FKDQVRQV�GH�
QRsO�DFFRPSDJQp�GH�VD�JXLWDUH�� 

4XHOOH�DPELDQFH ��F·HVW�KHXUHX[�HW�MR\HX[�TXH�WRXV�OHV�HQIDQWV�RQW�UHJDJQp�OD�
FRXU�GH�UpFUpDWLRQ� 

,O�HVW�DXVVL�YHQX�UHQGUH�YLVLWH�j�QRV�DvQpV�� 
 
­�GpIDXW� GX� WUDGLWLRQQHO� UHSDV� GHV� DvQpV� RUJDQLVp� HQ�PDUV� HW� DQQXOp� SRXU� FDXVH�GH�

SDQGpPLH�� FH� Q·HVW� SDV� SRXU� DXWDQW� TXH� QRXV� OHV� RXEOLRQV�� &·HVW� DLQVL� TXH� OHV� ��� HW� ���
GpFHPEUH��XQH�EULJDGH�GX�SqUH�1RsO�D�EDWWX�OD�FDPSDJQH�GX�YLOODJH�SRXU�YLVLWHU�QRV�DvQpV�
HW�OHXU�UHPHWWUH�TXHOTXHV�QRXUULWXUHV�WHUUHVWUHV�SRXU�pJD\HU�OHXUV�IrWHV�GH�ILQ�G·DQQpH� 

(Q�HVSpUDQW�TXH�O·DQQpH������V·DQQRQFH�SOXV�GRXFH�HW�SOXV�OpJqUH���� 
1RXV� VDYRQV� FRPELHQ� FHUWDLQV� GH� QRV� SDUHQWV�� JUDQGV-SDUHQWV� HW� DUULqUHV� JUDQGV-

SDUHQWV�YLYHQW�GLIILFLOHPHQW�FHWWH�VLWXDWLRQ�WRXW�HQ�UpVLVWDQW� 
6DFKH]�TXH�OD�0XQLFLSDOLWp�HVW�j�YRV�F{WpV�HQ�FDV�GH�EHVRLQ��3UHQH]�ELHQ�VRLQ�GH�YRXV�� 

&/8%�'(�7(11,6 
 

/H�FOXE�GH�7HQQLV�D�RUJDQLVp�XQ�FRQFRXUV�GH�EDOOHV�GpFRUpHV�j�O·RFFDVLRQ�GHV�IrWHV�GH�ILQ�G·DQQpH��/HV�HQIDQWV�
TXL�RQW�SDUWLFLSp�RQW�HIIHFWXp�GH�EHOOHV�UpDOLVDWLRQV�HW�RQW�IDLW�SUHXYH�G·LPDJLQDWLRQ��$X�ILQDO��OHV�PRQLWHXUV�RQW�
GpFLGp�GH�UpFRPSHQVHU�WRXV� OHV�SDUWLFLSDQWV��%UDYR�SRXU�FHWWH�EHOOH� LQLWLDWLYH�HW� j�WRXV� OHV�HQIDQWV�TXL�VH� VRQW�
LQYHVWLV� 
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අൾඌ�ൺඋඍංർඅൾඌ�ൽൾ�අൺ�ඉඋඈർඁൺංඇൾ�ඉൺඋඎඍංඈඇ�ൽൾඏඋඈඇඍ�
ඤඍඋൾ�උൾආංඌ�ඉൺඋ�අൾඌ�ඣർඈඅൾඌ�ൾඍ�අൾඌ�ൺඌඌඈർංൺඍංඈඇඌ�ඉඈඎඋ�

අൾ�ආൾඋർඋൾൽං����ൿඣඏඋංൾඋ������ 
&RQWDFW���OHWWUHGHPRQYLOODJH#SULJQDFHWPDUFDPSV�IU LPSULPp�SDU�QRV�VRLQV�-�QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 

',1*�'$1*�'21*��&¶(67�12É/ 
 

/H�VDPHGL����GpFHPEUH�D�HX�OLHX�OH�SDVVDJH�GX�3qUH�1RsO�GDQV�QRWUH�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�SRXU�OD�
GLVWULEXWLRQ�GHV�FDGHDX[�GH�1RsO�DX[�HQIDQWV�� 

/D�WRXUQpH�V
HVW�WUqV�ELHQ�SDVVpH�GDQV�VRQ�HQVHPEOH� 
1RV�GHX[�OXWLQV�DFFRPSDJQpV�GH�O·LQFRQWRXUQDEOH�3qUH�1RsO��OH�YUDL�GH�YUDL�YHQX�VSpFLDOHPHQW�GH�/DSRQLH�HW�RX�

GX�3ROH�1RUG��RQ�QH�VDLW�SDV�H[DFWHPHQW«��PDOKHXUHXVHPHQW�VDQV�VHV�UHQQHV�FDU�HOOHV�DXUDLHQW�VRLW�GLVDQW�PDQJp�
WURS�GH�FDURWWHV�����HW�GH�OD QRQ�PRLQV�FpOqEUH�0qUH�1RsO�RQW�pWp�DX�WRS� 

/HXU� DWWHODJH� PRWRULVp� HW� VRQRULVp� GHV� FKDQWV� GH�1RsO� D� VLOORQQp� OHV� FKHPLQV� GX� YLOODJH� SRXU� OH� SOXV� JUDQG�
SODLVLU�GHV�HQIDQWV��TXL�SRXU�FHUWDLQV�DWWHQGDLHQW�LPSDWLHPPHQW�OD�YLVLWH�GX�JUDQG�ERQKRPPH�URXJH�HW�EODQF�� 

1RXV�HVSpURQV�DYRLU�FRQWULEXp�j�XQ�-R\HX[�1RsO�SRXU�WRXV�OHV�HQIDQWV� 
 

1RXV�HVSpURQV�TXH�YRXV�DYH]�SDVVp�GH�PHUYHLOOHXVHV�IrWHV�GH�ILQ�G
DQQpH� 
 

/H�FRQVHLO�PXQLFLSDO� 


