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0RQXPHQW�DX[�PRUWV�GH�0DUFDPSV�j����K��� 
 

/H� 0DLUH� HW� OH� &RQVHLO� 0XQLFLSDO� LQYLWHQW� OHV� $QFLHQV� &RPEDWWDQWV�� OHV�
pFROHV�� OHV� DVVRFLDWLRQV� HW� OD� SRSXODWLRQ� j� KRQRUHU� GH� OHXU� SUpVHQFH� OD� MRXUQpH�
QDWLRQDOH�GX� VRXYHQLU�HW�GH� UHFXHLOOHPHQW�j� OD�PpPRLUH�GHV�YLFWLPHV�FLYLOHV�HW�
PLOLWDLUHV�GH�OD�JXHUUH�G¶$OJpULH�HW�GHV�FRPEDWV�HQ�7XQLVLH�HW�DX�0DURF� 

$�O¶LVVXH�GH�OD�FpUpPRQLH��XQ�YLQ�G¶KRQQHXU�VH�WLHQGUD�j�OD�PDLULH 

� 
� 
 

e/(&7,216�081,&,3$/(6 
 

�HU�7RXU 
 

'LPDQFKH����0$56����� 
 

�qPH�7RXU 
 

'LPDQFKH����0$56����� 
 

%XUHDX�GH�YRWH���6DOOH�GHV�)rWHV 
 

2XYHUWXUH�GX�EXUHDX�GH�YRWH�����+��� 
)HUPHWXUH�GX�EXUHDX�GH�YRWH������+��� 

 

3UpVHQWDWLRQ�G¶XQH�SLqFH�G¶LGHQWLWp�REOLJDWRLUH 
 

927(5�(67�81�'52,7�(7�81�'(92,5�&,9,48( 

(',725,$/�'8�0$,5( 
 

© &KHUV�3ULJQDFDLVHV��3ULJQDFDLV� 
 

/RUV�GHV�Y°X[�GX�&RQVHLO�0XQLFLSDO�DGUHVVpV�j�OD�SRSXODWLRQ�HQ�MDQYLHU�GHUQLHU��MH�YRXV�DL�DQQRQFp�TXH�MH�PH�UHWLUDLV�GH�
OD�YLH�SROLWLTXH�ORFDOH�DSUqV��� DQV�GH�PDQGDW�� 

 

(OX�DX�&RQVHLO�0XQLFLSDO�HQ������VRXV�OD�PDQGDWXUH�GH�0RQVLHXU�5D\PRQG�35(927�DYHF�TXL�M¶DL�YX�QDvWUH�OH�VWDGH�GH�
IRRWEDOO�HW�VHV�YHVWLDLUHV��OD�FUpDWLRQ�GX��qPH�FRXUV�GH�WHQQLV��OD�UpDOLVDWLRQ�GX�VLWH�QDWXUHO�GX�0RURQ��OD�UpKDELOLWDWLRQ�GH�
O¶pJOLVH� 6DLQW�0LFKHO� GH�0DUFDPSV�� O¶DJUDQGLVVHPHQW� GHV� pFROHV� HW� GX� UpIHFWRLUH� DLQVL� TXH� OD� VDOOH� GH� MXGR�� SURMHWV� GDQV�
OHVTXHOV� MH�PH�VXLV� LPSOLTXp��-¶DL�SULV�EHDXFRXS�GH�SODLVLU�j� WUDYDLOOHU�DYHF�FHW�KRPPH��-H�PH�VXLV�DXVVL�EHDXFRXS� LQYHVWL�
GDQV�OD�YLH�DVVRFLDWLYH�HQ�VRXWHQDQW�OHV�LQLWLDWLYHV�HW�HQ�UHODQoDQW�SDU�OH�ELDLV�GX�FRQVHLO�PXQLFLSDO�OH�FRPLWp�GHV�IrWHV� 

$X�ILO�GHV�DQQpHV��M¶DL�FRQWLQXp�G¶°XYUHU�SRXU�OH�YLOODJH�DYHF�OHV�PDLUHV�VXFFHVVLIV�GH�3ULJQDF�HW�0DUFDPSV�� 
 

'XUDQW�PRQ�PDQGDW�GH�PDLUH��MH�UHWLHQGUDL�O¶H[WHQVLRQ�GX�FHQWUH�PpGLFDO�HW�OD�UpQRYDWLRQ�GH�O¶H[LVWDQW�TXL�D�SHUPLV�GH�
GRXEOHU� OD� VXUIDFH� �� TXDWUH�PpGHFLQV� JpQpUDOLVWHV�� XQH� VDOOH� GH� JDUGH�� XQ� FDELQHW� G¶LQILUPLqUHV�� XQ� NLQpVLWKpUDSHXWH�� XQ�
GHQWLVWH�HW�XQ�RVWpRSDWKH�DYHF�OHXU�VDOOH�G¶DWWHQWH�UHVSHFWLYH�HW�HQ�SURORQJHPHQW�OD�FUpDWLRQ�G¶XQH�ERXODQJHULH�SkWLVVHULH� 

&HV�SURMHWV��SRXUWDQW�FULWLTXpV��V¶DYqUHQW�DXMRXUG¶KXL�QpFHVVDLUHV� 
1RXV�DYRQV�pJDOHPHQW�REWHQX�XQH�VXEYHQWLRQ�GH�O¶(WDW��'(75��SRXU�OH�FKDQJHPHQW�GH�WRXWHV�OHV�PHQXLVHULHV�H[WpULHXUHV�

GHV�pFROHV� 
'XUDQW� FH� GHUQLHU�PDQGDW�� DSUqV� DYRLU� pWp� DOHUWp� SDU� OHV� VHUYLFHV� GH� OD� WUpVRUHULH�� MH�PH� VXLV� DWWDFKp� j� UpJXODULVHU� OHV�

FRPSWHV��$LQVL��PH�YRLFL�HQ�ILQ�GH�PDQGDW�HW� MH�VXLV�VDWLVIDLW�GH�ODLVVHU�GHV�FRPSWHV�pTXLOLEUpV�HW�VDLQV�DX�SURFKDLQ�FRQVHLO�
PXQLFLSDO� 

 

-H� WLHQV� j� UHPHUFLHU� OD� FRQILDQFH� TXH� P¶RQW� WpPRLJQpH� OHV� DGPLQLVWUpV� WRXW� DX� ORQJ� GH� PHV� GLIIpUHQWHV� IRQFWLRQV�� OH�
SHUVRQQHO� FRPPXQDO� SRXU� VRQ� LPSOLFDWLRQ� GDQV� OD� ERQQH� PDUFKH� GX� VHUYLFH� SXEOLF� DLQVL� TXH� OHV� PHPEUHV� GH� FKDTXH�
DVVRFLDWLRQ�LQGLVSHQVDEOH�j�OD�YLWDOLWp�G¶XQH�FRPPXQH�FRPPH�OD�QRWUH�� 

-H�PH�VXLV�DWWDFKp�j�VHUYLU�PRQ�YLOODJH�SHQGDQW����DQQpHV�DYHF�GLJQLWp�HW�VpULHX[��&DU�ORUVTXH�O¶RQ�VH�SUpVHQWH�HQ�WDQW�
TX¶pOX��F¶HVW�SRXU�rWUH�DX�VHUYLFH�GH�VD�FRPPXQH�HW�QRQ�SDV�VLPSOHPHQW�SRXU�DYRLU�XQ� WLWUH�GH�FRQVHLOOHU��G¶DGMRLQW�RX�GH�
PDLUH� 

-H� VRXKDLWH� FRXUDJH� j� OD� IXWXUH� pTXLSH�PXQLFLSDOH� HQ� HVSpUDQW� TX¶HOOH� VDFKH� WUDYDLOOHU� GDQV� GH� ERQQHV� FRQGLWLRQV� DX�
VHUYLFH�GH�WRXV�ª 

 

0LFKHO�*$,//$5' 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/���0$5',����)(95,(5����� 
 

/H� &RQVHLO� 0XQLFLSDO�� G�PHQW� FRQYRTXp�� V¶HVW� UpXQL� HQ� VHVVLRQ� RUGLQDLUH� j� OD� PDLULH� GH� 3ULJQDF� HW� 0DUFDPSV�� OH� PDUGL�
�� IpYULHU������j����K�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�0LFKHO�*DLOODUG��0DLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 

 

��������9RWH�FRPSWH�GH�JHVWLRQ�–�H[HUFLFH����� 
��������9RWH�FRPSWH�DGPLQLVWUDWLI�–�H[HUFLFH����� 
��������$IIHFWDWLRQ�GX�UpVXOWDW�-�H[HUFLFH����� 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
3ODQQLQJ�SRXU�OHV�pOHFWLRQV�PXQLFLSDOHV 
 
'DWH�GH�FRQYRFDWLRQ �����IpYULHU����� 
 

(WDLHQW� SUpVHQWV ��0HVGDPHV��0DULH-&KULVWLQH� %RXFKHW�� &RULQH� /HYUHDXG�� *pUDOGLQH� *RJXHU\�� ,VDEHOOH� 5REHUWL��0HVVLHXUV�
0LFKHO�*DLOODUG��+HQUL�3HUHLUD�5DPRV��-HDQ-3DXO�0RXFKDJXH��7KLHUU\�0RQWHLO��3KLOLSSH�7DOERW� 

 

([FXVpV ��0pODQLH�%pUHQJXHU�GRQQH�SRXYRLU�j�&RULQH�/HYUHDXG��,VDEHOOH�'DJRUQ� 
 

$EVHQWV ��/RXLV�$UHYDOR��*DsOOH�$QGULHX��-pUpP\�&KHYHW��$ODLQ�9H\VVLqUH� 
 

6HFUpWDLUH�GH�VpDQFH ��*pUDOGLQH�*RJXHU\� 
 
0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�j�SUpFLVHU�TXH�GXUDQW�VRQ�PDQGDW�GH���DQV��F¶HVW�JUkFH�j�O¶RSSRVLWLRQ�V¶LO�\�D�HX�OH�TXRUXP��

0RQVLHXU�7DOERW�SUpFLVH�TX¶LO�HVW�pOX�HW�TX¶LO�DVVXUH�GRQF�VD�IRQFWLRQ�� 
 
��-�'pOLEpUDWLRQ�Q����������-� ��9RWH�FRPSWH�GH�JHVWLRQ�–�H[HUFLFH����� 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�OH�FRPSWH�GH�JHVWLRQ�FRQVWLWXH�OD�UHGGLWLRQ�GHV�FRPSWHV�GX�FRPSWDEOH�j�O¶RUGRQQDWHXU�HW�TXH�
OH�FRQVHLO�PXQLFLSDO�QH�SHXW�YDODEOHPHQW�GpOLEpUHU�VXU� OH�FRPSWH�DGPLQLVWUDWLI�GX�PDLUH�VDQV�GLVSRVHU�GH� O¶pWDW�GH�VLWXDWLRQ�GH�
O¶H[HUFLFH�FORV�GUHVVp�SDU�OH�UHFHYHXU�PXQLFLSDO� 

0RQVLHXU� OH�0DLUH� SUpVHQWH� OH� FRPSWH� GH� JHVWLRQ� ������ WHQX� SDU�0DGDPH� OD�7UpVRULqUH� GH� 6DLQW-$QGUp-GH-&XE]DF�� TXL� VH�
UpVXPH�DLQVL � 
 
 
 

 
 

 

   
6(&7,21�'¶,19(67,66(0(17 

 
6(&7,21�'(�)21&7,211(0(17 

 
727$/�'(6�6(&7,216 

 
5(&(77(6 
3UpYLVLRQV� EXGJpWDLUHV� WRWDOHV�
�D� 
7LWUHV�GHV�UHFHWWHV�pPLV��E� 
5pGXFWLRQV�GH�WLWUHV��F� 
5HFHWWHV�QHWWHV��G E-F� 
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'(3(16(6 
$XWRULVDWLRQV� EXGJpWDLUHV�
WRWDOHV��H� 
0DQGDW�pPLV��I� 
$QQXODWLRQV�GH�PDQGDWV��J� 
'pSHQVHV�QHWWHV��K I-J� 

  
��� ������ 
��� ������ 

  
��� ������ 

  
� ��� ������ 
��� ������ 
� ������ 

��� ������ 

  
� ��� ������ 
� ��� ������ 

� ������ 
� ��� ������ 

 
5(68/7$7�'(�/¶(;(5&,&( 

�G-K��([FpGHQW 
�K-G��'pILFLW 
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,1)250$7,21�*(1'$50(5,(�'(�%285*� 
 

'(0$5&+$*(�&2521$9,586 
 

3RXU�LQIRUPDWLRQ�HW�PLVH�HQ�JDUGH�GDQV�XQH�FRPPXQH�SURFKH�GH�9,//(*28*(��GHV�SHUVRQQHV�VH�VRQW�SUpVHQWpHV�FH�
PDWLQ�FRPPH�GHV�HPSOR\pV�FRPPXQDX[�FKH]�GHV�SDUWLFXOLHUV�SRXU�GpVLQIHFWHU�OHXU�GRPLFLOH�VXLWH�DX�FRURQDYLUXV� 
 

��SRVVLELOLWpV���VRLW�LOV�HQ�SURILWHQW�SRXU�GpUREHU�GLVFUqWHPHQW�GLYHUV�ELHQV��ELMRX[��DUJHQW�����VRLW�LOV�UHSqUHQW�OHV�OLHX[�
SRXU�UHYHQLU�FDPEULROHU� 
 

,O�VH�SRXUUDLW�pJDOHPHQW�TX
LOV�QH�VH�SUpVHQWHQW�SDV�FRPPH�HPSOR\pV�FRPPXQDX[�HW�IDVVHQW�OH�IRUFLQJ�SRXU�rWUH�SD\pV�HQ�
DEXVDQW�GH�OD�YXOQpUDELOLWp�GHV�SHUVRQQHV�kJpHV� 
 

*HQGDUPHULH����� 
���DYHQXH�GH�)ODQGUHV-'XQNHUTXH�������%285* 

�������������������ZZZ�JHQGDUPHULH�LQWHULHXU�JRXY�IU 



3DJH�� 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�j�OD�PDMRULWp�OH�FRPSWH�GH�JHVWLRQ�GH�O¶H[HUFLFH������GH�0DGDPH�OD�7UpVRULqUH� 
 

3RXU ���   &RQWUH ���  $EVWHQWLRQ �����,��5REHUWL��+��3HLUHUD�5DPRV��-3��0RXFKDJXH� 
 
 
��-�'pOLEpUDWLRQ�Q����������-� ��9RWH�FRPSWH�DGPLQLVWUDWLI�–�H[HUFLFH����� 
 

&RQVLGpUDQW�TXH�OH�FRPSWH�DGPLQLVWUDWLI�FRQVWDWH�OH�YROXPH�GH�WLWUHV�GH�UHFHWWHV�pPLV�HW�GH�PDQGDWV�GH�SDLHPHQWV�RUGRQQDQFpV�
DX�FRXUV�GH�O¶H[HUFLFH� 

0RQVLHXU�OH�0DLUH�ODLVVH�OD�SDUROH�j�0RQVLHXU�-HDQ-3DXO�0RXFKDJXH��GR\HQ�GH�O¶DVVHPEOpH��&H�GHUQLHU�SUHQG�OD�SUpVLGHQFH�
SRXU�SUpVHQWHU�HW�IDLUH�GpOLEpUHU�OH�FRPSWH�DGPLQLVWUDWLI�GH�O¶H[HUFLFH����� � 

0RQVLHXU�OH�0DLUH�TXLWWH�OD�VDOOH�GH�FRQVHLO� 
 
5($/,6$7,216�'(�/¶(;(5&,&(��PDQGDWV�HW�WLWUH� 

 
 
5(32576�'(�/¶(;(5&,&(�1-� 

 
 

 
 
5(67(6�$�5($/,6(5�$�5(3257(5�(1�1�� 

 
 
5(687/$7�&808/( 

 
 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�j�OD�PDMRULWp�GHV�pOXV�SUpVHQWV�OH�FRPSWH�DGPLQLVWUDWLI�GH�O¶H[HUFLFH������VDQV�OD�SUpVHQFH�GH�
0RQVLHXU�OH�0DLUH� 
 
3RXU ����SUpVHQWV�����SRXYRLU &RQWUH ��� $EVWHQWLRQ �����,��5REHUWL��+��3HLUHUD�5DPRV��-3��0RXFKDJXH�� 
 
 
�-�-�'pOLEpUDWLRQ�1����������-� ��$))(&7$7,21�'8�5(68/7$7�–�(;(5&,&(����� 
 

���K��� ��$UULYpH�GH�0RQVLHXU�9H\VVLqUH 
 

0RQVLHXU�3HUHLUD�5DPRV�VRXKDLWH�DYRLU�GHV�SUpFLVLRQV�VXU�OH�PRQWDQW�GHV�UHVWHV�HW�OHV�RSpUDWLRQV�GHV�UHVWHV�j�UpDOLVHU� 
/D�UpSRQVH�TXL�OXL�I�W�GRQQpH�HVW�TXH�FHV�VRPPHV�UHSUpVHQWpHV�VRQW�XQ�pWDW�UpFDSLWXODWLI�GHV�VRPPHV�EXGJpWLVpHV�HQ������TXL�

RQW�IDLW�O¶REMHW�G¶HQJDJHPHQW�SDU�YRWH�GX�FRQVHLO�HW�GRQF�VXLYL�GH�VLJQDWXUH�GH�GHYLV�SRXU�O¶DQQpH������ 
0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�j�DYRLU�XQH� LGpH�GH� O¶pWDW�GHV� ILQDQFHV��0RQVLHXU� OH�0DLUH� OXL� UpSRQG�TXH� VXU� OH�EXGJHW�

�����O¶H[FpGHQW�GH�IRQFWLRQQHPHQW�pWDLW�G¶DSSUR[LPDWLYHPHQW�GH��������HXURV� 
0RQVLHXU�3HUHLUD�5DPRV�SUpFLVH�TXH�OHV�ILQDQFHV�VH�VRQW�ELHQ�UHGUHVVpHV�HQ���DQV� 

 

/H�&RQVHLO�0XQLFLSDO�YLHQW�G¶DUUrWHU�OHV�FRPSWHV�GH�O¶H[HUFLFH�������HQ�DGRSWDQW�OH�FRPSWH�DGPLQLVWUDWLI�TXL�IDLW�DSSDUDLWUH � 
 
5HSRUWV � 
3RXU�5DSSHO ��'pILFLW�UHSRUWp�GH�OD�VHFWLRQ�,QYHVWLVVHPHQW�GH�O¶DQQpH�DQWpULHXUH ��-���������¼ 
3RXU�5DSSHO ��([FpGHQW�UHSRUWp�GH�OD�VHFWLRQ�GH�)RQFWLRQQHPHQW�GH�O¶DQQpH�DQWpULHXUH ������������¼ 
 
6ROGHV�G¶H[pFXWLRQ � 
8Q�VROGH�G¶H[pFXWLRQ��'pILFLW�-������GH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW�GH ��-���������¼ 
8Q�VROGH�G¶H[pFXWLRQ��([FpGHQW�-������GH�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�GH ������������¼ 

   
'(3(16(6 

 
5(&(77(6 

6HFWLRQ�GH�IRQFWLRQQHPHQW ��� ������ � ��� ������ 

6HFWLRQ�G¶LQYHVWLVVHPHQW ��� ������ ��� ������ 

5HSRUW� HQ� VHFWLRQ� GH� IRQFWLRQQHPHQW�
����� 

  ��� ������ 

5HSRUW� HQ� VHFWLRQ� G¶LQYHVWLVVHPHQW�
����� 

�� ������   

 
727$/��UpDOLVDWLRQV���UHSRUWV� 

� ��� ������ � ��� ������ 

6HFWLRQ�G¶LQYHVWLVVHPHQW ��� ������ ��� ������ 

6HFWLRQ�GH�IRQFWLRQQHPHQW ��� ������ � ��� ������ 

6HFWLRQ�G¶LQYHVWLVVHPHQW ��� ������ ��� ������ 

727$/�&808/( � ��� ������ � ��� ������ 



3DJH�� 

 
5HVWHV�j�UpDOLVHU ��3DU�DLOOHXUV��OD�VHFWLRQ�G¶LQYHVWLVVHPHQW�ODLVVH�DSSDUDvWUH�GHV�UHVWHV�j�UpDOLVHU � 
(Q�GpSHQVHV�SRXU�XQ�PRQWDQW�GH ������������¼ 
(Q�UHFHWWHV�SRXU�XQ�PRQWDQW�GH ������������¼ 
 
%HVRLQ�QHW�GH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW � 
/H�EHVRLQ�QHW�GH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW�SHXW�GRQF�rWUH�HVWLPp�j ������������¼ 
 

/H� UpVXOWDW� GH� OD� VHFWLRQ� GH� IRQFWLRQQHPHQW� GRLW� IDLUH� O¶REMHW� G¶XQH� DIIHFWDWLRQ� SDU�/H�&RQVHLO�0XQLFLSDO�� VRLW� HQ� UHSRUW� j�
QRXYHDX�SRXU�LQFRUSRUHU�XQH�SDUWLH�GH�FH�UpVXOWDW�GDQV�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW��VRLW�HQ�UpVHUYH��SRXU�DVVXUHU�OH�ILQDQFHPHQW�
GH�OD�VHFWLRQ� 
 
&RPSWH����� � 
([FpGHQW�GH�IRQFWLRQQHPHQW�FDSLWDOLVp��5����� ������������¼ 
 
/LJQH���� � 
([FpGHQW�GH�UpVXOWDW�GH�IRQFWLRQQHPHQW�UHSRUWp��5���� ������������¼ 
 
/LJQH���� � 
'pILFLW�GH�UpVXOWDW�G¶LQYHVWLVVHPHQW�UHSRUWp��'���� ����� �������¼ 
 
 

3RXU ���   &RQWUH ���  $EVWHQWLRQ �����,��5REHUWL��+��3HLUHUD�5DPRV��-3��0RXFKDJXH� 
 
 
,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

3ODQQLQJ�SRXU�OHV�pOHFWLRQV�PXQLFLSDOHV �� 
 

���K��� ��$UULYpH�GH�0DGDPH�$QGULHX 
 

0RQVLHXU�OH�0DLUH�DQQRQFH�TX¶LO�QH�VHUD�SDV�SUpVHQW�DX[�pOHFWLRQV�PXQLFLSDOHV�SRXU�GHV�UDLVRQV�IDPLOLDOHV� 
0DGDPH�5REHUWL�GHPDQGH�V¶LO�\�D�GpOpJDWLRQ�GH�VLJQDWXUH��0RQVLHXU�OH�0DLUH�UpSRQG�TXH�0DGDPH�%RXFKHW�D�GpOpJDWLRQ� 
0RQVLHXU� OH�0DLUH� UHYLHQW� VXU� O¶RUJDQLVDWLRQ� GHV� pOHFWLRQV� PXQLFLSDOHV� HW� SUpVHQWH� OH� SODQQLQJ� TX¶LO� D� pWDEOL�� ,O� V¶HQ� VXLW�

GLIIpUHQW�pFKDQJH�DILQ�TXH�FKDFXQ�SXLVVH�rWUH�GLVSRQLEOH�GXUDQW�OH�FUpQHDX�SUpYX�SDU�0RQVLHXU�OH�0DLUH� 
 
/H�WDEOHDX�VXLYDQW�HVW�UHWHQX�SRXU�OHV�GHX[�WRXUV�GHV�pOHFWLRQV�PXQLFLSDOHV�GHV����HW����PDUV�SURFKDLQ� 

 

 
 

0RQVLHXU� OH� 0DLUH� VRXKDLWH� DSSRUWHU� TXHOTXHV� LQIRUPDWLRQV� DX� FRQVHLO� PXQLFLSDO�� $� VDYRLU� TX¶LO� UHVWH� OHV� WUDYDX[�
G¶DFFHVVLELOLWp�j�IDLUH ��XQ�GHYLV�G¶HQYLURQ��� �������HXURV�D�pWp�IDLW�SRXU�VpFXULVHU�OHV�SODIRQGV�GH�OD�VDOOH�GHV�DVVRFLDWLRQV��PLVH�
DX[�QRUPHV�GHV�GHX[�SRUWHV�H[WpULHXUHV�GH�O¶pJOLVH�6DLQW�0LFKHO��FUpDWLRQ�G¶XQ�ZF�KDQGLFDSp�j�OD�VDOOH�GHV�IrWHV���qPH�kJH�HW�pFROH� 

 
2QW�pWp�IDLW�VXU�SOXVLHXUV�EXGJHW�GXUDQW�OH�PDQGDW ��OD�UDPSH�G¶DFFHVVLELOLWp�GH�OD�VDOOH�GX��qPH�kJH��UDPSH�G¶DFFHVVLELOLWp�GHV�

pFROHV� EkWLPHQW� GX� KDXW�� O¶DFFHVVLELOLWp� GX� WURWWRLU� GH� OD� PDLULH� �HQWUpH�� HW� DFFHVVLELOLWp� GH� O¶HQWUpH� GX� FDELQHW� PpGLFDO��
DFFHVVLELOLWp�HQWUpH�GH�OD�JDUGHULH��/D�WRWDOLWp�GHV�PLVHV�DX[�QRUPHV�pOHFWULTXHV�GHV�EkWLPHQWV� 

 

0RQVLHXU� OH�0DLUH� UDSSRUWH� TXH� GXUDQW� VRQ�PDQGDW� LO� \� D� HX� UHFRXUV� TX¶j� XQ� VHXO� HPSUXQW� SRXU� OH� FDELQHW�PpGLFDO� HW� OD�
ERXODQJHULH�TXL�V¶DXWRILQDQFH��0RQVLHXU�OH�0DLUH�DMRXWH�TXH�OHV�LQYHVWLVVHPHQWV�GHSXLV������RQW�pWp�IDLWV�VXU�OHV�IRQGV�SURSUHV��
0RQVLHXU�OH�0DLUH�SUpFLVH�pJDOHPHQW�TX¶XQH�OLJQH�GH�WUpVRUHULH�G¶XQ�PRQWDQW�GH��� �������HXURV�GDWDQW�G¶DYDQW������D�G��rWUH�
UHPERXUVpH ���� �������HXURV�HQ������HW��� �������HQ������ 

 

0DGDPH�5REHUWL�VRXKDLWH�DYRLU�OH�ILFKLHU�GH�OD�OLVWH�pOHFWRUDOH�QRQ�SDV�HQ�YHUVLRQ�SDSLHU�PDLV�HQ�IRUPDW�([FHOO�VXU�FOp�86%�� 
 

 

6pDQFH�OHYpH�j����K���� 

 
�K�������������������������������������������K�������������������������������������K��������������������������������������������K����������������������������������K����������������������K�� 

 
3UpVLGHQWH 

 
0DULH-&KULVWLQH�%RXFKHW 

 
$VVHVVHXU 

 
+HQUL�3HUHLUD�5DPRV 

 
$VVHVVHXUV 

 
7KLHUU\�0RQWHLO 

 
,VDEHOOH�5REHUWL 

 
$ODLQ�9H\VVLqUH 

 
7KLHUU\�0RQWHLO 

 
$VVHVVHXUV 

 
&RULQH�/HYUHDXG 

 
3KLOLSSH�7DOERW 

 
-HDQ-3DXO�0RXFKDJXH 

 
,VDEHOOH�5REHUWL 

 
$VVHVVHXUV 

 
*DsOOH�$QGULHX 

 
*pUDOGLQH�*RJXHU\ 

 
/RXLV�$UHYDOR 

 
*DsOOH�$QGULHX 

 
&RULQH�/HYUHDXG 



3DJH�� 

 0DULDJH 3$&6 

9LH�FRPPXQH�HW�GHYRLU /HV�pSRX[�HW�SDUWHQDLUHV�V¶HQJDJHQW�j�XQH�YLH�FRPPXQH��LOV�V¶DSSRUWHQW�XQH�DLGH�PDWpULHOOH�HW�XQH�
DVVLVWDQFH�UpFLSURTXH�HQ�FDV�GH�GLIILFXOWpV��6HXO�OH�PDULDJH�LPSRVH�XQ�GHYRLU�GH�ILGpOLWp� 

1RP�G¶XVDJH &KDTXH�pSRX[�SHXW�SRUWHU��j�WLWUH�G¶XVDJH��OH�
QRP�GH�VRQ�FRQMRLQW� 

/H�3$&6�Q¶D�SDV�G¶HIIHW�VXU�OH�QRP��FKDFXQ�JDUGH�OH�
VLHQ� 

)LOLDWLRQ ,O�H[LVWH�XQH�SUpVRPSWLRQ�GH�SDWHUQLWp���O¶HQ�
IDQW�FRQoX�RX�Qp�SHQGDQW�OH�PDULDJH�HVW�SUp�
VXPp�DYRLU�SRXU�SqUH�OH�PDUL�GH�OD�PqUH� 
/H�FRXSOH�SHXW�DGRSWHU�HQVHPEOH�HW�FKDTXH�
pSRX[�SHXW�DGRSWHU�O¶HQIDQW�GH�VRQ�FRQMRLQW� 

,O�Q¶H[LVWH�SDV�GH�SUpVRPSWLRQ�GH�SDWHUQLWq�j�O¶pJDUG�
GX�SDUWHQDLUH�GH�OD�PqUH��,O�GRLW�GRQF�UHFRQQDvWUH�O¶HQ�
IDQW�SRXU�pWDEOLU�VD�ILOLDWLRQ�SDWHUQHOOH��/HV�3DFVpV�QH�
SHXYHQW�SDV�UHFRXULU�FRQMRLQWHPHQW�j�O¶DGRSWLRQ� 

1DWLRQDOLWp /H�PDULDJH�Q¶D�SDV�G¶HIIHW�LPPpGLDW�VXU�OD�
QDWLRQDOLWp��/¶pSRX[�pWUDQJHU�SHXW�DFTXpULU�
OD�QDWLRQDOLWp�IUDQoDLVH�SDU�GpFODUDWLRQ��VRXV�
FHUWDLQHV�FRQGLWLRQV� 

/H�3$&6�Q¶D�SDV�G¶HIIHW�VXU�OD�QDWLRQDOLWp� 

3DWULPRLQH 6¶LOV�Q¶RQW�SDV�H[SOLFLWHPHQW�FKRLVL�OHXU�Up�
JLPH�PDWULPRQLDO��OHV�ELHQV�GHV�pSRX[�UHOq�
YHQW�GX�UpJLPH�GH�OD�FRPPXQDXWp�UpGXLWH�
DX[�DFTXrWV��$LQVL��XQ�ELHQ�GRQW�XQ�pSRX[�
DYDLW�OD�SURSULpWp�DYDQW�OH�PDULDJH�OXL�DSSDU�
WLHQW��/HV�ELHQV�DFTXLV�SHQGDQW�OH�PDULDJH��
OHV�UHYHQXV�OLpV�DX�ELHQ�G¶XQ�pSRX[�HW�OHV�
JDLQV�HW�VDODLUHV�VRQW�FRPPXQV� 
/HV�pSRX[�SHXYHQW�FKRLVLU�XQ�FRQWUDW�GH�PD�
ULDJH�SDUPL�OHV�GLIIpUHQWV�UpJLPHV�H[LVWDQWV��
FRPPH�OD�VpSDUDWLRQ�GHV�ELHQV�RX�OD�FRPPX�
QDXWp�XQLYHUVHOOH� 

6¶LOV�Q¶RQW�SDV�FRQFOX�GH�FRQYHQWLRQ�GH�3$&6�VSpFL�
ILTXH��OHV�ELHQV�VRQW�VRXPLV�DX�UpJLPH�GH�OD�VpSDUDWLRQ�
GHV�ELHQV��&KDTXH�SDUWHQDLUH�UHVWH�SURSULpWDLUH�GHV�
ELHQV�TX¶LO�D�DFTXLV�DYDQW�HW�SHQGDQW�OH�3$&6� 
7RXWHIRLV��LOV�SHXYHQW�FRQFOXUH�XQH�FRQYHQWLRQ�VSpFL�
ILTXH�HW�FKRLVLU�GH�VRXPHWWUH�j�O¶LQGLYLVLRQ�OHV�ELHQV�
TX¶LOV�DFTXLqUHQW�HQVHPEOH�RX�VpSDUpPHQW� 

'RQDWLRQ $EDWWHPHQW�GH��������(XURV���WD[DWLRQ�SDU�WUDQFKHV�GH�����j������ 

&KDUJHV�HW�GHWWHV /HV�pSRX[�HW�SDUWHQDLUHV�FRQWULEXHQW�DX[�FKDUJHV�OLpHV�DX�PDULDJH�HW�DX�3$&6��,OV�VRQW�WHQXV�VROLGDL�
UHPHQW�j�O¶pJDUG�GHV�WLHUV�GHV�GHWWHV�FRQWUDFWpHV�SRXU�OHV�EHVRLQV�GH�OD�YLH�FRXUDQWH��j�O¶H[FHSWLRQ�GH�
FHUWDLQV�DFKDWV�j�FUpGLW��HPSUXQWV�HW�GpSHQVHV�PDQLIHVWHPHQW�H[FHVVLYHV��/H�PDULDJH�LQFOXW�OHV�GHWWHV�
FRQWUDFWpHV�SRXU�O¶pGXFDWLRQ�GHV�HQIDQWV� 

)LVFDOLWp /HV�pSRX[�HW�SDUWHQDLUHV�IRQW�XQH�GpFODUDWLRQ�FRPPXQH�SRXU�O¶LPS{W�VXU�OHV�UHYHQXV��,OV�SHXYHQW�
RSWHU�SRXU�XQH�LPSRVLWLRQ�GLVWLQFWH�O¶DQQpH�GH�FRQFOXVLRQ�GX�PDULDJH�RX�GX�3$&6�PDLV�VRQW�VROLGDL�
UHPHQW�WHQXV�DX�SDLHPHQW�GH�OD�WD[H�G¶KDELWDWLRQ�ORUVTX¶LOV�YLYHQW�VRXV�OH�PrPH�WRLW� 

/RJHPHQW /H�FRQMRLQW�HVW�UpSXWp�FR-WLWXODLUH�GX�EDLO�VXU�
OH�ORJHPHQW�IDPLOLDO��TXHO�TXH�VRLW�OH�UpJLPH�
PDWULPRQLDO�FKRLVL�HW�PrPH�VL�OH�EDLO�D�pWp�
FRQFOX�DYDQW�OH�PDULDJH� 

/H�SDUWHQDLUH�Q¶HVW�UpSXWp�FR-WLWXODLUH�GX�EDLO�VXU�OH�
ORJHPHQW�IDPLOLDO�TXH�VL�OHV�SDUWHQDLUHV�HQ�IRQW�HQ�
VHPEOH�OD�GHPDQGH� 

5XSWXUH /H�GLYRUFH�RX�OH�GpFqV�G¶XQ�FRQMRLQW�PHW�ILQ�
DX�PDULDJH��/H�GLYRUFH�SHXW�rWUH�DPLDEOH��
F¶HVW-j-GLUH�TXH�OHV�pSRX[�V¶DFFRUGHQW�VXU�OH�
SULQFLSH�HW�OHV�HIIHWV�GX�GLYRUFH�RX�FRQWHQ�
WLHX[�TXDQG�LO�Q¶\�D�SDV�G¶DFFRUG�VXU�OH�SULQ�
FLSH�PrPH�GX�GLYRUFH�HW�RX�VHV�HIIHWV��8Q�H[
-pSRX[�SHXW�rWUH�WHQX�GH�YHUVHU�XQH�SHQVLRQ�
DOLPHQWDLUH�SRXU�FRPSHQVHU�OD�GLIIpUHQFH�
GDQV�OHV�FRQGLWLRQV�GH�YLH� 

/H�PDULDJH�GHV�SDUWHQDLUHV�HQWUH�HX[�RX�GH�O¶XQ�G¶HX[�
DYHF�XQ�WLHUV��OD�UXSWXUH�XQLODWpUDOH�RX�FRQMRLQWH�GX�
3$&6�RX�OH�GpFqV�G¶XQ�SDUWHQDLUH�PHWWHQW�ILQ�DX�
3$&6� 
/H�3$&6�QH�SUpYRLW�SDV�GH�SUHVWDWLRQ�FRPSHQVDWRLUH� 

4XHOOHV�GLIIpUHQFHV�HQWUH�OH�3$&6�HW�OH�PDULDJH" 
([WUDLW�GH�© /D�/HWWUH�GH�O¶$GPLQLVWUDWLRQ�*pQpUDOH ª�Q����MDQYLHU����� 

 

'HSXLV�TXH�OHV�FRPPXQHV�VRQW�FRPSpWHQWHV�SRXU�HQUHJLVWUHU�OHV�GHPDQGHV�GH�SDFWHV�FLYLOV�GH�VROLGDULWp��3$&6���OHV�VHUYLFHV�
VRQW�SDUIRLV�FRQIURQWpV�j�GHV�LQWHUURJDWLRQV�VXU�OHV�GLIIpUHQFHV�HQWUH�OH�3$&6�HW�OH�PDULDJH� 

,O� HVW� LPSRVVLEOH� G¶DSSRUWHU� XQH� UpSRQVH� VLPSOH� SXLVTXH� SOXVLHXUV� pOpPHQWV� VRQW� j� SUHQGUH� HQ� FRPSWH�� QRWDPPHQW� OH�
SDWULPRLQH� GHV� SDUWHQDLUHV�� 1pDQPRLQV�� FH� WUDYDLO� FRPSDUDWLI� SHUPHW� GH� PLHX[� DSSUpKHQGHU� OHV� SULQFLSDX[� GURLWV�� GHYRLUV� HW�
HIIHWV� 

'pFqV 3RXU�OH�PDULDJH��OH�FRQMRLQW�EpQpILFLH�GH�GURLWV�VXFFHVVRUDX[�DORUV�TXH�OH�3$&6�QH�SHUPHW�SDV�G¶HQ�
EpQpILFLHU��'DQV�FH�FDV��VHXO�XQ�WHVWDPHQW�SHUPHW�DX�SDUWHQDLUH�VXUYLYDQW�G¶KpULWHU��/H�FRQMRLQW�HW�OH�
SDUWHQDLUH�VXUYLYDQW�VRQW�H[RQpUpV�GH�GURLWV�GH�VXFFHVVLRQ��GDQV�OD�OLPLWH�G¶XQ�SODIRQG�HW�OHV�GRQD�
WLRQV�HIIHFWXpHV�DX�FRXUV�GX�PDULDJH�HW�GX�3$&6�GHPHXUHQW�LPSRVDEOHV��DSUqV�DEDWWHPHQW��/H�FRQ�
MRLQW��FRQWUDLUHPHQW�DX�SDUWHQDLUH��EpQpILFLH�G¶XQH�SHQVLRQ�GH�UpYHUVLRQ��/H�FRQMRLQW�HW�OH�SDUWHQDLUH�
SHXYHQW�rWUH�GpVLJQpV�FRPPH�EpQpILFLDLUHV�G¶XQH�DVVXUDQFH-YLH�HW�rWUH�H[RQpUpV�GHV�GURLWV�GH�PXWD�
WLRQ� 
(QILQ��OH�SDUWHQDLUH�D�GURLW��V¶LO�Q¶HVW�SDV�VLJQDWDLUH�GX�EDLO�LQLWLDO��DX�WUDQVIHUW�GX�GURLW�GH�EDLO� 

(7$7�&,9,/ 



3DJH�� 

/(6�$662&,$7,216�$�/¶+211(85 
 

9HQGUHGL����IpYULHU�������0RQVLHXU�OH�0DLUH�HW�VRQ�&RQVHLO�RQW�LQYLWp�OD�SRSXODWLRQ�j�XQH�UHPLVH�GH�GLVWLQFWLRQV�DILQ�
G¶KRQRUHU�FHUWDLQV�GH�VHV�FRQFLWR\HQV���PHPEUHV��G¶DVVRFLDWLRQV�SRXU�OHXUV�ERQV�HW�OR\DX[�VHUYLFHV� 

,QYHVWLV�GHSXLV�GH�ORQJXHV�DQQpHV�DX�VHLQ�GHV�DVVRFLDWLRQV�GH�QRWUH�YLOODJH��FHV�GHUQLHUV�PpULWDLHQW�HQ�HIIHW�XQ�PLQLPXP�GH��
UHFRQQDLVVDQFH�� 

© &HX[�TXL�Q¶RQW�SDV�FRPSWp�OHXUV�WHPSV��OHXUV�ZHHNHQGV�DX�VHUYLFH�GHV�DXWUHV�SRXU�DQLPHU�QRWUH�FRPPXQH� ª�VH�GRLYHQW�
G¶rWUH�KRQRUpV�HW�UpFRPSHQVpV��%HDXFRXS�G¶HQWUH�HX[�HW�G¶HQWUH�HOOHV�RQW�IDLW�SUHXYH�GH�GpYRXHPHQW��GH�GLVSRQLELOLWpV�HW�GH�
G\QDPLVPH��© MH�OHV�PHWV�j�O¶KRQQHXU�SRXU�OD�ORQJpYLWp�GH�OHXUV�DFWLRQV�FDU�PDOKHXUHXVHPHQW�OHV�EpQpYROHV�VH�SHUGHQW�GH�QRV�
MRXUV � ª 

(Q�HIIHW��0RQVLHXU�OH�0DLUH�D�VRXOLJQp�OD�UDLVRQ�G¶rWUH�GX�WLVVX�DVVRFLDWLI�DX�VHLQ�G¶XQ�YLOODJH�HQ�WDQW�TXH�YHFWHXU�
IRQGDPHQWDO�SRXU�RUJDQLVHU��DQLPHU�HW�FUpHU�GX�OLHQ�VRFLDO��,O�V¶DJLW�GH�IHPPHV�HW�G¶KRPPHV�TXL�GDQV�OD�GXUpH�FRQVWLWXHQW�XQ�ILO�
FRQGXFWHXU�HVVHQWLHO�j�OD�YLWDOLWp�G¶XQH�FRPPXQH� 

 

$�O¶LVVXH�GH�VRQ�DOORFXWLRQ��0LFKHO�*$,//$5'�D�GHPDQGp�j�*pUDOGLQH�*2*8(5<��pOXH�HW�UHVSRQVDEOH�HQ�FKDUJH�GHV�
DVVRFLDWLRQV�GH�UHPHWWUH�OHV�UpFRPSHQVHV��PpGDLOOHV�HW�GLSO{PHV�G¶KRQQHXU�DX[�SHUVRQQHV�QRPPpHV� 

 

-�3RXU�OH�FOXE�GH�7HQQLV���0��-DFTXHV�)(55$*,��3UpVLGHQW�IRQGDWHXU���0PH�%ULJLWWH�/$66(55(��3UpVLGHQWH�DFWXHOOH���
0PHV�0DULVRO�35$7�HW�0DULH-/DXUH�)(/%(5��PHPEUHV�DFWLYHV�GHSXLV�SOXV�GH����DQV� 
 

-�3RXU�OH�FOXE�GH�&KDVVH���0��&ODXGH�3,&$5'��3UpVLGHQW�GH������j��������0��)UDQFLV�%(5$5'��3UpVLGHQW�HQ�DFWLYLWp�HW�
PHPEUH�GHSXLV��������0��&KULVWLDQ�%,672'($8��WRXU�j�WRXU�6HFUpWDLUH��9LFH-3UpVLGHQW�HW�PHPEUH�DFWLI�GHSXLV��������
0� &KULVWLDQ�%(5*(5��WUpVRULHU� 
 

-�3RXU�OD�6RFLpWp�GHV�)rWHV���0��&ODXGH�)(=$6��3UpVLGHQW���0��-HDQ-/XF�%$5'($8��WUpVRULHU���0PH�$OLQH�*$,//$5'��
VHFUpWDLUH�SHQGDQW�SOXV�GH���DQV���0PH�1DWKDOLH�%$5'($8����0��6(,1&(���0��-HDQ-3LHUUH�/$/$11(��PHPEUHV�DFWLIV� 
 

-�3RXU�OH�FOXE�GH�3rFKH�© /H�*DUGRQ�0DUFDPSRLV ª���0��&KULVWLDQ�5($/��3UpVLGHQW�IRQGDWHXU���0��+HQUL�%$8'28��
PHPEUH�IRQGDWHXU���0PH�-RV\�5($/��PHPEUH�DFWLYH� 
 

-�3RXU�OH�FOXE�GX��qPH�3ULQWHPSV���0��+HQU L�%$8'28��9LFH-3UpVLGHQW�HW�PHPEUH�WRXMRXUV�DFWLI�GHSXLV�SOXV�GH����DQV� 
 

-�3RXU�OH�FOXE�GH�'DQVH�© $2/ ª���0PH�0DUWLQH�%211,1��3UpVLGHQWH�GHSXLV�SOXV�GH����DQV���0PH�1DWKDOLH�
%$5'($8��PHPEUH�DFWLYH� 
 

-�3RXU�OH�FOXE�GH�-XGR���0PH�0DULH-&KULVWLQH�%28&+(7��3UpVLGHQWH�IRQGDWULFH�GX�FOXE� 
 

-�3RXU�OH�7pOpWKRQ���0��-HDQ-3LHUUH�/$/$11(���0PH�$OLQH�*$,//$5'����0��6pEDVWLHQ�*2*8(5<� 
 

-�3RXU�OD�%DQTXH�$OLPHQWDLUH���0PH�$OLQH�*$,//$5'�°XYUDQW�DX�VHLQ�GX�PRQGH�DVVRFLDWLI�GHSXLV�SOXV�GH����DQV���
0� 6pEDVWLHQ�*2*8(5<�°XYUDQW�ORUV�GH�QRPEUHXVHV�PDQLIHVWDWLRQV�HW�DQLPDWLRQV�GX�YLOODJH� 
 

-�3RXU�O¶$VVRFLDWLRQ�SRXU�OD�6DXYHJDUGH�GH�3DWULPRLQH���0OOH�*LQHWWH�3(/7$1��PHPEUH�IRQGDWU LFH� 
 

$�O¶LVVXH�GH�FHWWH�FpUpPRQLH��XQ�YLQ�G¶KRQQHXU�IXW�SDUWDJp�GDQV�OD�ERQQH�KXPHXU�HW�HQ�WRXWH�FRQYLYLDOLWp� 



3DJH�� 

%,%/,27+(48(�081,&,3$/( 
 

'DQV� OH�FDGUH�GH� OD�YHQXH�GHV�VFRODLUHV�j� OD�ELEOLRWKqTXH��QRXV�DYRQV�HX��FRPPH�j� O¶DFFRXWXPpH�� OH�SODLVLU�G¶DFFXHLOOLU� OHV�
pOqYHV�GH�OD�FODVVH�GHV�&0��&0���6DXI�TX¶j�QRWUH�JUDQGH�VXUSULVH��FHV�GHUQLHUV�pWDLHQW�WRXV�YHQXV�GpJXLVpV�SRXU�IrWHU�&DUQDYDO�j�
OD�YHLOOH�GHV�YDFDQFHV�G¶KLYHU��&H�IXW�XQ�MROL�UD\RQ�GH�VROHLO�HW�QRXV�UHPHUFLRQV�(ORGLH��3DWULFLD�HW�OHV�HQIDQWV�GH�OHXU�RULJLQDOLWp� 

 

/HV�pOqYHV�GHV�FODVVHV�PDWHUQHOOHV�HW�pOpPHQWDLUHV�YLHQQHQW�j�OD�ELEOLRWKqTXH�PXQLFLSDOH�XQH�IRLV�SDU�SpULRGH�VFRODLUH�HQWUH�
FKDTXH�YDFDQFH��,OV�\�FKRLVLVVHQW�HW��HPSUXQWHQW�GHV�OLYUHV��pFKDQJHQW�HW�VH�ODLVVHQW�UDFRQWHU�GHV�KLVWRLUHV� 

 

6DFKH]�TXH�OD�ELEOLRWKqTXH�HVW�RXYHUWH�j�WRXWHV�HW�j�WRXV��SHWLWV�HW�JUDQGV�ORUV�GHV�SHUPDQHQFHV�KHEGRPDGDLUHV��1¶KpVLWH]�SDV�
j�HQ�IUDQFKLU�OH�VHXLO��QRXV�QRXV�IHURQV�XQ�SODLVLU�GH�YRXV�DFFXHLOOLU��GH�YRXV�FRQVHLOOHU�HW�GH�SDUWDJHU�DYHF�YRXV� 

 
3HUPDQHQFHV���0DUGL�GH����K����j����K���—0HUFUHGL�GH����K����j������—9HQGUHGL�GH����K����j����K��� 

 

����ELV�$YHQXH�GHV�&{WHV�GH�%RXUJ��SUpV�GH�OD�UpVLGHQFH�&DVWDQHW�HW�GH�O¶pJOLVH�6DLQW�3LHUUH����������������� 

'H�FKDOHXUHX[�DSSODXGLVVHPHQWV�HW�XQH�UHFRQQDLVVDQFH�ELHQ�PpULWpH�SRXU� �UpFLSLHQGDLUHV��&L-GHVVXV��0OOH�*LQHWWH�
3(/7$1�HW�0��/H�0DLUH�



3DJH�� 

/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�9(1'5(',����0$56����� 
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