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· 7UDQVSRUW�DOOHU�UHWRXU�HQ�DXWRFDU�*UDQG�7RXULVPH� 

· /RJHPHQW�HQ�K{WHO����OH�PrPH�GXUDQW�WRXW�OH�VpMRXU��HQ�FK��
GRXEOH��7D[HV�K{WHOLqUHV�LQFOXVHV��6XS�FK��,QGLY�����¼�QXLW��SS 

· 'pMHXQHUV��ERLVVRQV�LQFOXVHV��DX�UHVWDXUDQW�OHV�MRXUV������������ 

· ��'LQHUV-6SHFWDFOH�OH�VRLU�HW���&RXSRQV-5HVWDXUDWLRQ�GH�
��¼�OH�PLGL��OHV�MRXUV���HW��� 

· (QWUpHV���MRXUV�DX�3X\�GX�IRX�DYHF�VSHFWDFOHV�OH�VRLU���OHV�
2UJXHV�GH�IHX�HW�HQ�SODFHV�SUpIpUHQWLHOOHV�OD�&,1(6&(1,(� 

· (QWUpHV�DX�)XWXURVFRSH�HW�DX�FKkWHDX�GH�WHUUH�QHXYH�� 

· %DODGHV�HQ�FRQFKH�GDQV�OH�0DUDLV��HQ�WUDLQ�j�6W�(PLOLRQ� 

· $VVXUDQFHV�DVVLVWDQFH��UDSDWULHPHQW�HW�DQQXODWLRQ 

--–——–ZZZ�FLUFXLWVWRXWFRPSULV�FRP—–—— 

/LEHUW\�:RUOG�7UDYHO�QRXV�SURSRVH�XQ�VpMRXU�H[FHSWLRQQHO 

���¼ 

���¼ 

&21',7,216�*(1(5$/(6�'(�9(17(�',6321,%/(6�685�6,03/(�'(0$1'(��/$�&+5212/2*,(�
'8�352*5$00(�(67�02',),$%/(��35,;�9$/$%/(�3285��/¶$11((�(1�&2856 

-�
�� /(��38<�'8�)28����3DUF�OH�MRXU��VSHFWDFOH�25*8(6�'(�)(8�OH�VRLU 

3HWLW� GpMHXQHU�� SXLV� GpSDUW� SRXU� OH� SDUF� GX�38<�'8�)28�� UppOX�PHLOOHXU�
SDUF�GX�PRQGH������j�/RV�$QJHOHV��'pMHXQHU�VXU�OH�VLWH�HQ�IRUPXOH�&RX�
SRQ-5HVWDXUDWLRQ�� 4XLWWH]� OH� ;;,qPH� VLqFOH� HW� SDUWH]� DX� 0R\HQ-ÆJH�� HQ�
UHYLYDQW� OHV�FRPEDWV�GHV�JODGLDWHXUV��HQ�DGPLUDQW� OH�VDYRLU-IDLUH�GHV�DUWL�
VDQV� G¶DUW� GDQV� OD�&LWp�0pGLpYDOH��*UDQGH� VRLUpH� G¶DERUG� DX�&DIp� GH� OD�
0DGHOHLQH� �FDGUH�pSRTXH�;,;��DYHF�FRPpGLH�GXUDQW� OH� UHSDV�DXWRXU�G
XQ�
PDULDJH�R��ULHQ�QH�VH�SDVVH�FRPPH�SUpYX��KLODUDQW��(QVXLWH�VSHFWDFOH�QRF�
WXUQH�© OHV�2UJXHV�GH�IHX ª��5HWRXU�GDQV�OD�QXLW�j�O¶K{WHO� 

-�
� /(�0$5$,6�32,7(9,1�-�&+Ç7($8�'(�7(55(�1(89( 

3HWLW� GpMHXQHU�� SURPHQDGH� FRPPHQWpH� HQ� EDUTXH� DX� F°XU� GH� OD� 9HQLVH�
9HUWH�� $� ERUG� GHV� ©FRQFKHVª�� DX� U\WKPH� VLOHQFLHX[� G¶XQH� SRXVVpH� j� OD�
©SLJRXLOOHª�� OHV�JXLGHV�EDWHOLHUV�QRXV�IHURQV�GpFRXYULU� OHV�VHFUHWV�GH� O¶XQH�
GHV� SOXV� YDVWHV� ]RQHV� KXPLGHV� G¶(XURSH��'pMHXQHU� DX� UHVWDXUDQW�� 9LVLWH�
JXLGpH�GX�&KkWHDX�GH�7HUUH�1HXYH��HW�VRQ�PXVpH��&H�MR\DX�GH�OD�5HQDLV�
VDQFH� )UDQoDLVH� UHoXW� G¶LOOXVWUHV� SHUVRQQDJHV� WHOV� OH� 'XF� GH� 68//<� RX�
O¶pFULYDLQ�*HRUJHV�6LPpRQ��'vQHU�HW�QXLW�j�O¶K{WHO�� 

-�
� /(�)878526&23(���/(�5(9(�'8�)8785 

3HWLW�GpMHXQHU��SXLV�GpSDUW�SRXU� OH�SDUF�GX�)878526&23(�� OHV�YR\DJHV�
LQpGLWV� DLQVL� TXH� OHV� QRXYHOOHV� WHFKQRORJLHV� FLQpPDWRJUDSKLTXHV�� DXGLRYL�
VXHOOHV�HW�URERWLTXHV��9LYH]�GHV�VHQVDWLRQV�IRUWHV��DYHF�SOXV�GH����DWWUDF�
WLRQV��VRXV� OHV�PHUV��HQ��'��GDQV� O¶HVSDFH��HQ� UHPRQWDQW� OH� WHPSV«�GHV�
HIIHWV�VSpFLDX[��GHV�LPDJHV�j�FRXSHU�OH�VRXIIOH��'pMHXQHU�GDQV�XQ�UHVWDX�
UDQW�GX�SDUF��/H�VRLU�UHWRXU�j�O¶K{WHO��GvQHU�HW�QXLW� 

-�
� 

1,257�-�6$,17�(0,/,21�-�9RWUH�/RFDOLWp 
3HWLW� GpMHXQHU�HW� GpSDUW� HQ�GLUHFWLRQ� GH�6DLQW�(PLOLRQ��'pFRXYHUWH� GX� YLO�
ODJH�� VXLYLH� G¶XQH� EDOODGH� FRPPHQWpH� j� ERUG� GX� WUDLQ� GHV� *UDQGV� YL�
JQREOHV��DX�PLOLHX�GHV�FKkWHDX[� OHV�SOXV�SUHVWLJLHX[�GH� O¶$SSHOODWLRQ��5H�
SDV�DX�UHVWDXUDQW��$UULYpH�GDQV�YRWUH�ORFDOLWp�HQ�VRLUpH� 

-�
�� 9275(�5(*,21�-�/$�52&+(//(�-�,/(�'(�5(�-�1,257 

'pSDUW�GH�YRWUH�YLOOH�HQ�$XWRFDU�*7�HQ�GLUHFWLRQ�GH�O¶$WODQWLTXH��5HSDV�DX�
UHVWDXUDQW�HQ�FRXUV�GH�URXWH��&RQWLQXDWLRQ�YHUV�/$�52&+(//(�SRXU�XQH�
EDODGH�j�SLHG�GDQV�OD�YLHLOOH�YLOOH��VHV���SRUWV�GH�SrFKH��FRPPHUFH�HW�SODL�
VDQFH��'vQHU�HW�QXLW�j�O¶K{WHO�GDQV�OD�UpJLRQ�GH�1LRUW 

-�
� /(�38<�'8�)28���3DUF�OH�MRXU��VSHFWDFOH�&,1(6&(1,(�OH�VRLU 

3HWLW�GpMHXQHU�HW�HQ�URXWH�SRXU�OD��H�MRXUQpH�DX�SDUF�DYHF�OHV�&RXSRQV�5H�
SDV�SRXU�YRXV�UHVWDXUHU�OH�PLGL��%HOOH�VRLUpH�DYHF�GLQHU�DQLPp�DXWRXU�G¶XQ�
UpFLWDO�GH�FKDQWV�DX�&DIp�GH�OD�3RVWH�VXLYL�GX�SOXV�JUDQG�VSHFWDFOH�GH�QXLW�
DX�PRQGH��/D�&,1(6&(1,(��F¶HVW��+���GH�VSHFWDFOH�����PLOOLRQV�GH�VSHF�
WDWHXUV�������DFWHXUV��XQH�VFqQH�GH����KHFWDUHV��«��1XLW�j�O¶K{WHO� 

��GHUQLHUV�ZHHNHQG�GH�-XLQ�28���SUHPLHUV�ZHHNHQG�GH�VHSWHPEUH����� 

UpVHUYDWLRQ� 
$OLQH�� 

�������������� 
3ODFHV�OLPLWpHV 


