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eWDLHQW�SUpVHQWV��� 
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&216(,/�081,&,3$/ 
 

6pDQFH�GX����RFWREUH����� 
 

&RPSWH�UHQGX�GH�6pDQFH 

ƉĂŐĞ�ϭͬϯ 

eWDLHQW�DEVHQWV�H[FXVpV��� 
 
0PH�&pOLQH�/HPDLUH�GRQQH�SRXYRLU�j�0��&KULVWRSKH�'HZDFKWHU� 
0��&KULVWRSKH�%pQDUG 
 

����3UpVHQWDWLRQ�G¶XQ�SURMHW�GH�FRPPHUFH�SRXU�QRWUH�FRPPXQH� 

0DGDPH� 0DQXHOD� *XHXGHW�� KDELWDQWH� GH� &RUEHDXYDO�� SUpVHQWH� DX� &RQVHLO� 0XQLFLSDO� VRQ� SURMHW� G¶RXYHUWXUH� GH�
FRPPHUFH�GDQV�QRWUH�FRPPXQH� 
0PH�*XHXGHW��VRXKDLWHUDLW�RXYULU�XQH�pSLFHULH��SODFH�GH�O¶pJOLVH�DSUqV�OD�UpQRYDWLRQ�HW�O¶DPpQDJHPHQW�G¶XQ�ORFDO�GRQW�
HOOH�HVW� SURSULpWDLUH��&HWWH� pSLFHULH� VHUDLW� pYLGHPPHQW�XQ� HQGURLW� ELHQ� XWLOH� SRXU� OHV� FRXUVHV� �PDLV�DXVVL� XQ� OLHX�GH�
UHQFRQWUH��GH�FRQYLYLDOLWp�HW�SRXUUDLW�RIIULU�GH��QRPEUHX[�VHUYLFHV� 

&H�FRPPHUFH�SRXUUD�rWUH�FH�TXH�FKDFXQ�G¶HQWUH�QRXV�DLPHUDLW�TX¶LO�VRLW« 
$LQVL�XQH�HQTXrWH�VHUD�SURSRVpH�SURFKDLQHPHQW�j�FKDTXH�6HQDQWDLV�DILQ�GH� UHFXHLOOLU� OHV�DYLV�� OHV�VXJJHVWLRQV�� OHV�
DWWHQWHV���� 
 
/¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO� QH�SHXW�TX¶HQFRXUDJHU�XQH� WHOOH� LQLWLDWLYH� HW� OXL� DSSRUWHUD� WRXW� VRQ�VRXWLHQ�DILQ�GH�
UHOHYHU�FH�GpIL� 

����5DSSRUW�G¶DFWLYLWpV������GX��6\QGLFDW�G¶eQHUJLH�GH�O¶2LVH����6(������ 

(Q� ������ 6(� ��� D� SURFpGp� j� GHV� PRGLILFDWLRQV� GH� VWDWXWV� � DILQ� GH� SHUPHWWUH� DX[� FRPPXQDXWpV� GH� FRPPXQHV�
G¶DGKpUHU�DX�V\QGLFDW��&HWWH�DGKpVLRQ�SHUPHWWUD�DX[�FRPPXQDXWpV�GH�FRPPXQHV�GH�EpQpILFLHU�G¶H[SHUWLVHV�GH�6(���
SRXU�O¶pFODLUDJH�SXEOLF�HW�OD�PDvWULVH�GH�O¶pQHUJLH�SDU�H[HPSOH� 
 
4XHOTXHV�LQIRUPDWLRQV�� 
 
/¶DFWLYLWp� ����� GH� 6(��� FRPSWDELOLVH� ��� PLOOLRQV� G¶HXURV� GRQW� XQH� ERQQH� SDUWLH� HVW� GHVWLQpH� j� O¶H[WHQVLRQ� HW� DX�
UHQIRUFHPHQW� GX� UpVHDX�� 'H� QRPEUHX[� FKDQWLHUV� FRQFHUQHQW� pJDOHPHQW� O¶pFODLUDJH� SXEOLF� SRXU� XQ� PRQWDQW� GH� ����
PLOOLRQV�G¶HXURV� 
/H�GpSORLHPHQW�GHV�ERUQHV�GH� UHFKDUJH�GX� UpVHDX�© 0RXY¶2LVH ª��SRXU� OHV� YRLWXUHV� pOHFWULTXHV��D� UHQFRQWUp�XQ� YLI�
VXFFqV����QRXYHOOHV�ERUQHV�RQW�pWp� LQVWDOOpHV� HQ������SRXU� FRPSOpWHU� OHV����� H[LVWDQWHV��(Q������� OHV�����ERUQHV�
HQUHJLVWUDLHQW�XQH�XWLOLVDWLRQ�TXRWLGLHQQH�GH����FKDUJHV�SDU�MRXU��FRQWUH����FKDUJHV�HQ��������,O�HVW�j�QRWHU�TXH������
pWDLW�OD�GHUQLqUH�DQQpH�GH�JUDWXLWp�GH�OD�FKDUJH��$X��HU�MDQYLHU�������XQ�WDULI�DYHF�XQ�FR�W�pTXLYDOHQW�j�XQH�FKDUJH�j�
GRPLFLOH�UHQWUH�HQ�YLJXHXU� 
 
/H�&RQVHLO�0XQLFLSDO�DSSURXYH��j�O¶XQDQLPLWp��OH�UDSSRUW�G¶DFWLYLWpV������GX�6\QGLFDW�G¶eQHUJLH�GH�O¶2LVH����6(������ 



ƉĂŐĞ�
Ϯͬϯ 

����'pOLEpUDWLRQ�SRXU�O¶DGKpVLRQ�DX�6(����GHV�(3&,��(WDEOLVVHPHQW�3XEOLF�GH�&RRSpUDWLRQ�,QWHUFRPPXQDOH�� 

&RPPH�OH�SUpFLVH�OH�UDSSRUW�G¶DFWLYLWpV������GX�6(����YRLU�Q���GX�FRPSWH�UHQGX���XQH�PRGLILFDWLRQ�GHV�VWDWXWV�D�pWp�
HIIHFWXpH�DILQ�G¶RXYULU� O¶DGKpVLRQ�DX�6(���GHV�FRPPXQDXWpV�GH�FRPPXQHV��,O�HVW�GHPDQGp�DX�&RQVHLO�0XQLFLSDO�GH�
GpOLEpUHU�VXU��FHV�DGKpVLRQV� 
 
/H�&RQVHLO�0XQLFLSDO��j� O¶XQDQLPLWp��DSSURXYH� O¶DGKpVLRQ�DX�6(���GH� OD�&RPPXQDXWp�GH�&RPPXQH�GHV�/LVLqUHV�GH�
O¶2LVH��GH� OD�&RPPXQDXWp�GH�&RPPXQHV�GX�SD\V�GH�%UD\�DLQVL�TXH� OD�&RPPXQDXWp�GH�&RPPXQHV�GH� OD�3LFDUGLH�
9HUWH� 

����5DSSRUW�G¶DFWLYLWpV������GH�OD��&&39����VHUYLFH�GpFKHWV� 

/H�UDSSRUW�G¶DFWLYLWpV�������VHUYLFH�GpFKHWV��HVW�FRQVXOWDEOH�VXU�OH�VLWH�GH�OD�&&39�j�O¶DGUHVVH�VXLYDQWH�� 
�ŚƩƉ͗ͬͬǁǁǁ͘ƉŝĐĂƌĚŝĞǀĞƌƚĞ͘ĐŽŵͬǁƉϮϬͬĞŶǀŝƌŽŶŶĞŵĞŶƚͬŐĞƐƟŽŶ-ĚĞƐ-ĚĞĐŚĞƚƐͬůĂ-ĐŽůůĞĐƚĞͬ 

 
$�QRWHU�� 
¨ 8QH�EDLVVH� �HQFRXUDJHDQWH�GH�–�������SDU� UDSSRUW� j������GHV�RUGXUHV�PpQDJqUHV� UpVLGXHOOHV� �GHVWLQpHV�j�

O¶HQIRXLVVHPHQW�� 
¨ �����GHV�GpFKHWV�DSSRUWpV�HQ�GpFKHWWHULH�VRQW�UHF\FOpV�RX�YDORULVpV� 
¨ 8Q�FR�W�DQQXHO�SDU�KDELWDQW�GX�WUDLWHPHQW�GHV�GpFKHWV�GH�������Φ�� 
¨ 8Q�FR�W�HVWLPp�j�������Φ�SDU�KDELWDQW�HQ������GX�j�O¶DXJPHQWDWLRQ�GH�OD�7*$3��7D[H�*pQpUDOH�VXU�OHV�$FWLYLWpV�

3ROOXDQWHV����&HWWH�WD[H�V¶DSSOLTXH�VXU�OHV�GpFKHWV�VRXPLV�j�O¶HQIRXLVVHPHQW� 
 
&HV�LQIRUPDWLRQV�QH�SHXYHQW�TXH�QRXV�HQFRXUDJHU�j�FRQWLQXHU�G¶DPpOLRUHU�OH�WUL�GH�QRV�SRXEHOOHV�« 
 
/H�&RQVHLO�0XQLFLSDO�DSSURXYH��j�O¶XQDQLPLWp��OH�UDSSRUW�G¶DFWLYLWpV������&&39��VHUYLFH�GpFKHWV�� 

����5DSSRUW�G¶DFWLYLWpV�������GH�OD�&&39�� 

/H�UDSSRUW�G¶DFWLYLWpV�������GH�OD��&&39��HVW��FRQVXOWDEOH�VXU�OH�VLWH�GH�OD�&&39�j�O¶DGUHVVH�VXLYDQWH�� 
 

�ŚƩƉ͗ͬͬǁǁǁ͘ƉŝĐĂƌĚŝĞǀĞƌƚĞ͘ĐŽŵͬǁƉϮϬͬůĂ-ĐĐƉǀͬƌĂƉƉŽƌƚƐ-ĚĂĐƟǀŝƚĞƐͬ 
 

>ĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ĚĞ�ůĂ��ŽŵŵƵŶĂƵƚĠ�ĚĞ��ŽŵŵƵŶĞƐ�ĚĞ�ůĂ�WŝĐĂƌĚŝĞ�sĞƌƚĞ�ƐŽŶƚ�ŶŽŵďƌĞƵƐĞƐ�Ğƚ�ǀĂƌŝĠĞƐ�͗ 
ĂŵĠŶĂŐĞŵĞŶƚ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ͕�ŐĞƐƟŽŶ�ĚĞƐ�ĚĠĐŚĞƚƐ͕�ŐĞƐƟŽŶ�ĚĞƐ�ƐĂůůĞƐ�ĚĞ�ƐƉŽƌƚƐ�Ğƚ�ĚĞƐ�ƉŝƐĐŝŶĞƐ�ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ͕�ĐƌĠĂƟŽŶ�Ğƚ�ŐĞƐƟŽŶ�
ĚĞ�ƐƚƌƵĐƚƵƌĞƐ�ƉŽƵƌ�ůĂ�ƉĞƟƚĞ�ĞŶĨĂŶĐĞ͕�ĂĐƟŽŶƐ�ĐƵůƚƵƌĞůůĞƐ�͘͘͘ 
 
/H�&RQVHLO�0XQLFLSDO�DSSURXYH��j�O¶XQDQLPLWp��OH�UDSSRUW�G¶DFWLYLWpV������GH�OD�&&39�� 

��� 'pOLEpUDWLRQ� SRXU� OH� UHQRXYHOOHPHQW� G¶HQJDJHPHQW� � 3()&� �� SURJUDPPH� GH�
UHFRQQDLVVDQFH�GHV�FHUWLILFDWLRQV�IRUHVWLqUHV� 

3()&�IDYRULVH� O¶pTXLOLEUH�HQYLURQQHPHQWDO��pFRQRPLTXH�HW�VRFLDO�GH� OD�IRUrW��/D�FRPPXQH�D�DGKpUp�SRXU�OD�SUHPLqUH�
IRLV� DX� 3()&� HQ� ����� SRXU� OD� IRUrW� GH� OD� FRPPXQH� G¶XQH� VXUIDFH� VXSpULHXUH� j� ��� KHFWDUHV� �VXUIDFH� FRPPXQDOH������������
���KHFWDUHV���/¶DGKpVLRQ�HVW�j�UHQRXYHOHU�WRXV�OHV���DQV� 
 
/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�UHQRXYHOOH��j�O¶XQDQLPLWp���O¶DGKpVLRQ�j�FH�SURJUDPPH�� 

����'pOLEpUDWLRQ�SRXU�UHFWLILFDWLRQ�GX�EXGJHW�SULPLWLI������ 

$SUqV�YpULILFDWLRQ�GX�VHUYLFH�FRPSWDEOH�GH�OD�7UpVRUHULH�GH�6RQJHRQV��LO�HVW�GHPDQGp��GH�SURFpGHU�j�XQH�UHFWLILFDWLRQ�
DX�QLYHDX�GHV�OLJQHV�GH�WUpVRUHULH��8Q�FUpGLW�GH�����Φ�FRUUHVSRQGDQW�j�OD�YHQWH�GX�WUDFWHXU�WRQGHXVH�QH�SRXYDQW��SDV�
rWUH�DWWULEXp�j�O¶DUWLFOH�����PDLV�SOXW{W�j�O¶DUWLFOH������ 
 
/H�&RQVHLO�0XQLFLSDO�YDOLGH��j�O¶XQDQLPLWp��FHWWH�UHFWLILFDWLRQ� 



ƉĂŐĞ�ϯͬϯ 

�� �� 'pVLJQDWLRQ� GH� UHSUpVHQWDQWV� j� OD� &&39� SRXU� OH� � 3ODQ� /RFDO� G¶8UEDQLVPH� LQWHU�
FRPPXQDXWDLUH�HW�G¶+DELWDW����3/8L-+���� 

,O�HVW�GHPDQGp�DX�&RQVHLO�0XQLFLSDO�GH�GpVLJQHU����WLWXODLUH�HW���VXSSOpDQW� 
 
/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp�IDLW�OHV�FKRL[�VXLYDQWV�� 
 
PHPEUH�WLWXODLUH���������0��&KULVWLDQ�*DYHOOH 
PHPEUH�VXSSOpDQW�����0��&KULVWRSKH�'HZDFKWHU 

����'pOLEpUDWLRQ�SRXU�O¶LQGHPQLWp�UHSUpVHQWDWLYH�GH�ORJHPHQW�GHV�LQVWLWXWHXUV 

&RPPH�FKDTXH�DQQpH��LO�HVW�GHPDQGp�DX�&RQVHLO�0XQLFLSDO�GH�VH�SURQRQFHU�VXU�OH�WDX[�G¶DXJPHQWDWLRQ�DSSOLFDEOH�DX�
OR\HU�GX�ORJHPHQW�GH�IRQFWLRQ� 
 
/H�&RQVHLO�PXQLFLSDO�UHWLHQW������TXL�FRUUHVSRQG�DX�WDX[�G¶pYROXWLRQ�GH�O¶LQGLFH�GHV�SUL[�SRXU�FHWWH�DQQpH� 

�����&RQYHQWLRQ�WHUULWRULDOH�JOREDOH� 

,O�HVW�GHPDQGp�DX�&RQVHLO�0XQLFLSDO�GH�YDOLGHU�OD�PLVH�HQ�SODFH�GH�FHWWH�FRQYHQWLRQ� 
 
&HWWH�FRQYHQWLRQ�SHUPHWWUD�GH�PHWWUH�HQ�SODFH�GHV�DFWLRQV�VSpFLILTXHV�VXU�OH�WHUULWRLUH�SRXU�UpSRQGUH�j�GHV�EHVRLQV�RX�
GHV�PDQTXHV�FRQVWDWpV�ORUV�G¶HQTXrWHV�SUpOLPLQDLUHV�GLOLJHQWpHV�SULQFLSDOHPHQW�SDU�OD�&$)� 
 
&HV�DFWLRQV�DXURQW�SDU�H[HPSOH��SRXU�EXW�G¶DPpOLRUHU� O¶DFFXHLO� �GDQV�OHV�VWUXFWXUHV�GH�OD�SHWLWH�HQIDQFH��GH�IDYRULVHU�
O¶DFFqV�DX�O\FpHV�SRXU�OHV�MHXQHV�DSUqV�OD�FODVVH�GH�WURLVLqPHV« 
 
/H�&RQVHLO�0XQLFLSDO�DSSURXYH��j�O¶XQDQLPLWp��OD�VLJQDWXUH�GH�FHWWH�FRQYHQWLRQ� 
 

,1)250$7,216�(7�48(67,216�',9(56(6�� 

¨ 0�� OH�0DLUH� LQIRUPH�TXH� OD�FDPSDJQH�JUDYLOORQQDJH������SRUWHUD�SULQFLSDOHPHQW�VXU�GHV� UpSDUDWLRQV�DYHF�GH�
O¶HQUREp�j�FKDXG� 

¨ 0�� OH�0DLUH� LQIRUPH�TXH�F¶HVW� OD�6RFLpWp�9HUWLOH[�TXL�D�pWp� UHWHQXH�SRXU� OD�FRXSH�GHV�DUEUHV�SRXU�XQ�PRQWDQW�
UHYHUVp�j�OD�FRPPXQH�GH���������Φ��/D�FRXSH�GHYUDLW�FRPPHQFHU�GDQV�OHV�SURFKDLQV�MRXUV��/D�6$5/�&DXFK\�
Q¶D�DV�pWp�UHWHQXH� 

¨ 0��OH�0DLUH�LQIRUPH�TXH�OD�UpFHSWLRQ�GHV�WUDYDX[�GH�O¶pJOLVH�DXUD�OLHX�OH����RFWREUH�HQ�SUpVHQFH�G¶XQ�GpOpJXp�GH�
OD�)RQGDWLRQ�GX�3DWULPRLQH��$LQVL�OD�VRXVFULSWLRQ�SXEOLTXH�TXL�DYDLW�pWp�ODQFpH�SRXUUD�rWUH�FO{WXUpH� 

¨ 0�� OH�0DLUH� LQIRUPH�TXH� OH�6\QGLFDW�GHV�(DX[�D�UHoX� OHV�VXEYHQWLRQV�SRXU� OHV�WUDYDX[�VXU� OH�UpVHDX�G¶HDX�GH�
*URVFRXUW� 

¨ 0��OH�0DLUH�LQIRUPH�TXH�OD�FRPPpPRUDWLRQ�GX����QRYHPEUH�GHYUD�VH�IDLUH�HQ�SHWLW�FRPLWp�HQ�UDLVRQ�GH�OD�FULVH�
VDQLWDLUH� 

¨ 0�� &KULVWRSKH� 'HZDFKWHU� UDSSHOOH� TXH� OHV� EDFV� WH[WLOHV� RQW� pWp� HQOHYpV� SXLVTXH� OH� UDPDVVDJH� Q¶pWDLW� SOXV�
HIIHFWXp��&KDFXQ�GHYUD�GpVRUPDLV�VH�UDSSURFKHU��GHV�GpFKHWWHULHV�SRXU�OH�GpS{WV�GHV�WH[WLOHV� 

¨ 0PH�9DOpULH�'HYLOOHUV� LQIRUPH�TXH� OH� VSHFWDFOH�GH�1RsO�D�GX� rWUH�DQQXOp� FHWWH�DQQpH�HQ� UDLVRQ� GX�FRQWH[WH�
VDQLWDLUH��8Q�DSUqV-PLGL�© SHUPDQHQFH ª�VHUD�SUpYX�SRXU�OD�UHPLVH�GHV�FDGHDX[�DX[�HQIDQWV�� 

���������6DPHGL����GpFHPEUH������GH����K����j����K����j�OD�VDOOH�GHV�IrWHV�GH�6HQDQWHV 
����������4XDQW�DX�VSHFWDFOH�SRXU�OHTXHO�OD�FRPPXQH�DYDLW�VLJQp�XQ�FRQWUDW��LO�VHUD�UHSRUWp�HQ�GpFHPEUH������ 
¨ 0��3DVFDO�'URFRXUW�GRQQH�TXHOTXHV�LQIRUPDWLRQV�SDU�UDSSRUW�j�OD�GLVWULEXWLRQ�GX�&RPSWH�UHQGX�GHV�VpDQFHV�GX�

&RQVHLO�PXQLFLSDO��$�FH�MRXU�XQH�FHQWDLQH�GH�UpSRQVHV�D�pWp�UHWRXUQpH�HQ�0DLULH������SHUVRQQHV�GHPDQGHQW�GH�
FRQVHUYHU�OD�YHUVLRQ��SDSLHU������SHUVRQQHV�RQW�FRPPXQLTXp�OHXU�DGUHVVH�PDLO�SRXU�rWUH�DYHUWLHV�GH�OD�SDUXWLRQ�
G¶XQ�QRXYHDX��FRPSWH�UHQGX�HW�XQH�GL]DLQH�GH�SHUVRQQHV�V¶HVW�LQVFULWH�GLUHFWHPHQW�VXU�OH�VLWH� 

����������6L�YRXV�QH�O¶DYH]�SDV�HQFRUH�IDLW��SHQVH]�j�FRPPXQLTXHU�YRWUH�FKRL[��(Q�O¶DEVHQFH�GH�UpSRQVH�GH�YRWUH�SDUW� 
����������YRXV�QH�UHFHYUH]�SOXV�OH�FRPSWH�UHQGX�GDQV�YRWUH�ERLWH�DX[�OHWWUHV�j�SDUWLU�GH�-DQYLHU������ 

/D�VpDQFH�HVW�OHYpH�j����K���� 

/DWKZd�Ed�͗���Ƶ�ŵŽŵĞŶƚ�ĚĞ�ůĂ�ƌĠĚĂĐƟŽŶ�ĚĞ�ĐĞ�ĐŽŵƉƚĞ�ƌĞŶĚƵ͕�ůĞ�ĐŽŶĮŶĞŵĞŶƚ�Ŷ͛ĂǀĂŝƚ�ƉĂƐ�ĞŶĐŽƌĞ�ĠƚĠ�ĚĠĐůĂƌĠ͘��ŝŶƐŝ��ĐĞƌƚĂŝŶĞƐ�
ĚĠĐŝƐŝŽŶƐ͕�ĐŽŵŵĞ�ƉĂƌ�ĞǆĞŵƉůĞ�ůĂ�ƌĞŵŝƐĞ�ĚĞƐ�ĐĂĚĞĂƵǆ�ĂƵǆ�ĞŶĨĂŶƚƐ͕�ƌŝƐƋƵĞŶƚ�ĚĞ�ĚĞǀŽŝƌ�ġƚƌĞ�ŵŽĚŝĮĠĞƐ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ů͛ĠǀŽůƵƟŽŶ�
ƐĂŶŝƚĂŝƌĞ͘�EŽƵƐ�ǀŝǀŽŶƐ�ƚŽƵƐ�ĂƵ�ũŽƵƌ�ůĞ�ũŽƵƌ͙���WƌĞŶĞǌ�ƐŽŝŶ�ĚĞ�sŽƵƐ͘ 





,QIRUPDWLRQV 

0DGDPH�««««««««««««««««««««««««««« 
 

0RQVLHXU�««««««««««««««««««««««««««« 
 
DGUHVVH�SRVWDOH���«««««««««««««««««««««««««««««««««««««««��� 
 
�VRXKDLWH��VRXKDLWHQW��� 
 
 

· 6L�YRXV�QH�O¶DYH]�SDV�HQFRUH�IDLW��FRPPXQLTXH]-QRXV�YRWUH�FKRL[�SRXU�OD�FRQVXOWDWLRQ�GHV�
FRPSWHV-UHQGXV�GHV�VpDQFHV�GX�&RQVHLO�0XQLFLSDO� 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ % 

&RXSRQ�UpSRQVH�j�HQYR\HU�RX�j�UHPHWWUH�GDQV�OD�ERvWH�DX[�OHWWUHV�GH�OD�0DLULH���SODFH�GH�O¶pJOLVH��������6(1$17(6� 

FRQWLQXHU�j�UHFHYRLU�OD�YHUVLRQ�SDSLHU�GHV�FRPSWHV�UHQGXV�� 

FRQVXOWHU�OHV�FRPSWHV�UHQGXV�VXU�OH�VLWH�LQWHUQHW�GH�OD�&RPPXQH�� 
1%���9RXV�SRXYH]�GqV�j�SUpVHQW�YRXV�LQVFULUH�SDU�YRXV�PrPH��j�OD�QHZVOHWWHU�GX�VLWH�RX�QRXV�
FRPPXQLTXHU�YRWUH�DGUHVVH�PDLO��9RXV�VHUH]�DLQVL��LQIRUPp�GqV�OD�SDUXWLRQ�G·XQ�QRXYHDX�
FRPSWH�UHQGX� 
DGUHVVH�PDLO���«««««««««««««««««««««««««���
«««��#««««««««««««««««««««« 

)DLW�j�6HQDQWHV��OH�««««««««««�������������VLJQDWXUHV�� 
ƉĂŐĞ�ϭͬϮ 

· 1RsO�GHV�HQIDQWV 

3DV�GH�VSHFWDFOH�FHWWH�DQQpH«�0DLV�OH�3qUH�1RsO�YLHQW�WRXW�GH�PrPH�GpSRVHU�OHV�MRXHWV�GDQV�OD�VDOOH�
GHV�IrWHV�OH��� 
 

6$0(',����'(&(0%5(���GH����K����j����K��� 
 

0HUFL�GH�ELHQ�YRXORLU�YHQLU�FKHUFKHU�OH�FDGHDX�GH�YRWUH�HQIDQW�ORUV�GH�FHWWH�SHUPDQHQFH� 

· &RPPpPRUDWLRQ�GX����QRYHPEUH���3ODFH�GH�O¶pJOLVH������K��� 

 

 

ĐŽĐŚĞǌ�ůĂ�ĐĂƐĞ 
ĞŶ�ĨŽŶĐƟŽŶ 

�ĚĞ�ǀŽƚƌĞ�ĐŚŽŝǆ 

0DOKHXUHXVHPHQW��HQFRUH�XQH�IRLV��FHWWH�FRPPpPRUDWLRQ�GX�VRXYHQLU�GHYUD�VH�IDLUH�HQ�UHVSHFWDQW�OD�
SOXV� JUDQGH� SUXGHQFH� HQ� UDLVRQ� GX� FRQWH[WH� VDQLWDLUH� � 'HV� pOXV� HW� OH� 3UpVLGHQW� GHV� $QFLHQV�
&RPEDWWDQWV�GpSRVHURQW�XQH�JHUEH�DX�PRQXPHQW�HW�IHURQW�O·$SSHO�DX[�0RUWV� 

· /HV�PDQLIHVWDWLRQV 

7RXWHV�FHV�PDQLIHVWDWLRQV�TXL�U\WKPDLHQW�OD�YLH�GH�QRWUH�YLOODJH�GHPHXUHQW�EORTXpHV�SRXU�GH�QRPEUHX[�
PRLV�HQFRUH«� 
/HV�SUpFDXWLRQV�HW�OHV�HIIRUWV�GHPDQGpV�GHYUDLHQW�SHUPHWWUH�GH�PLHX[�VH�UHWURXYHU«��3DWLHQFH��� 



͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ % 

ƉĂŐĞ�ϮͬϮ 

j�GpSRVHU�GDQV�OD�ERvWH�DX[�OHWWUHV 
GH�OD�0DLULH 

 
RX 
 

j�HQYR\HU�j�O·DGUHVVH�VXLYDQWH�� 
 

0DLULH�GH�6HQDQWHV 
��SODFH�GH�O·pJOLVH 
�������6HQDQWHV 


