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�GLIIXVHU�DXSUqV����������������%XOOHWLQ�GH�OLDLVRQ�Q���
HV�FROOqJXHV��������������

RFWREUH����� (QVHLJQHPHQW�GH�O¶DOOHPDQG
j�O¶pFROH�SULPDLUH
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'HV�
HQVHLJQDQWV� IUDQoDLV� HW�
DOOHPDQGV� GX� SULPDLUH� VH�
VRQW� UpXQLV� HQ�PDUV� ����� j�
*DJJHQDX� HQ� $OOHPDJQH�
DILQ� GH� FRQFOXUH� GHV�
SDUWHQDULDWV� SRXU� OD� UHQWUpH�
������/D�PrPH�GpPDUFKH�D�
pWp� HQWUHSULVH� HQWUH� GHV�
FROOqJXHV� GH� :LVVHPERXUJ�
HW� GX� 3DODWLQDW�� 'H� WHOOHV�
UHQFRQWUHV� SHUPHWWHQW� GH�
PLHX[�FKRLVLU�VRQ�SDUWHQDLUH
HQ�IRQFWLRQ�GH�VHV�REMHFWLIV��
GH�VD�VLWXDWLRQ�JpRJUDSKLTXH�
HW� GH� VHV� DIILQLWpV�� %UDYR�
SRXU�FHV�LQLWLDWLYHV �
3RXU�GpPDUUHU�YRXV�DXVVL�XQ�
SDUWHQDULDW�j�OD�UHQWUpH��YRXV�
SRXYH]� SUHQGUH� FRQWDFW� GqV�
j� SUpVHQW� DYHF� OD� SHUVRQQH�
UHVVRXUFH� GH� YRWUH�
FLUFRQVFULSWLRQ� TXL� YRXV�
DLGHUD� j� WURXYHU� YRWUH�
FRUUHVSRQGDQW�

$�QRWHU ��
XQH� MRXUQpH� GH� IRUPDWLRQ�
GpSDUWHPHQWDOH� FRQFHUQDQW� OHV�
SDUWHQDULDWV�HVW�SUpYXH�DX�PRLV�
GH�PDL��

0HUFL� j� OD� FLQTXDQWDLQH� GH�
FROOqJXHV� TXL� RQW� UpSRQGX� DX�
TXHVWLRQQDLUH� VXU� OHV�SDUWHQDULDWV�
IUDQFR�DOOHPDQGV�� 8QH� V\QWKqVH�
GHV�UpSRQVHV�VHUD�SURFKDLQHPHQW�
GLIIXVpH�
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/HV� ��� HW� ���PDL� ������ ��� FODVVHV�
GH� SULPDLUH� HW� �� FODVVHV� GH� FROOqJH�
GH� OD� FLUFRQVFULSWLRQ� GH� 6DUUH�
8QLRQ� RQW� GpFRXYHUW� OD� YLOOH� GH�
6DDUEU�FNHQ� j� WUDYHUV� XQ� UDOO\H��
5pSDUWLV� HQ�SHWLWV� JURXSHV�GH���j���
HQIDQWV�DFFRPSDJQpV�G¶XQ�DGXOWH�HW�
PXQLV� G¶XQ� SODQ�� LOV� RQW� UpSRQGX� j�
XQ�TXHVWLRQQDLUH�HQWLqUHPHQW�UpGLJp�
HQ� DOOHPDQG� TXL� DYDLW� GpMj� IDLW�
O¶REMHW� G¶XQH� ERQQH� SUpSDUDWLRQ� HQ�
FODVVH�
&H� MRXU�Oj�� LOV� RQW� pWp� REOLJpV� GH�
UpLQYHVWLU� OHXUV� DFTXLV� pFULWV� HW�
SDUOpV�HQ�VLWXDWLRQ�UpHOOH�
&KDTXH� JURXSH� D� pJDOHPHQW� SX�
DVVLVWHU� j� XQ� VSHFWDFOH� GH�
PDULRQQHWWHV��DVVH]�YLVXHO�SRXU�rWUH�
DFFHVVLEOH� j� O¶HQVHPEOH� GHV�
HQIDQWV��
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© /HV� SURMHWV� &RPHQLXV�
HQFRXUDJHQW� � OD� FRRSpUDWLRQ�
HXURSpHQQH� HQWUH� GHV� JURXSHV�
G¶pOqYHV� HW� G¶HQVHLJQDQWV� GH�
GLIIpUHQWV� SD\V� HXURSpHQV�� &HWWH�
FRRSpUDWLRQ� GRQQH� j� FKDTXH�
SDUWLFLSDQW� O¶RFFDVLRQ� G¶H[SORUHU�
OH� SD\V�� OD� FXOWXUH�� OH� PRGH� GH�
SHQVpH� DLQVL� TXH� OH� PRGH� GH� YLH�
GH� VHV� SDUWHQDLUHV� HW� G¶DSSUHQGUH�

DXVVL� j�PLHX[� OHV� FRPSUHQGUH� HW� j�
OHV�DSSUpFLHU �ª

&RPPHQW "
8Q� SURMHW� VFRODLUH� &RPHQLXV�
UHSRVH� VXU� XQ� SDUWHQDULDW� FRQVWLWXp�
G¶DX� PRLQV� WURLV� pWDEOLVVHPHQWV�
VFRODLUHV� GH� SD\V� PHPEUHV� GH�
O¶8QLRQ�(XURSpHQQH��
,O� SHUPHW� GH� GpFRXYULU� G¶DXWUHV�
V\VWqPHV� pGXFDWLIV�� GHV� PpWKRGHV�
SpGDJRJLTXHV�HW�GH�WUDYDLOOHU�VXU�XQ�
WKqPH� FRPPXQ�� &¶HVW� XQH� ERQQH�
LPSXOVLRQ� SRXU� O¶pFROH�� ,O� RXYUH�
O¶(XURSH� DX[� pOqYHV�� ,O� LPSOLTXH�
GHV�YR\DJHV�G¶HQVHLJQDQWV�FKH]� OHV�
SDUWHQDLUHV����,O�SHXW�rWUH�ILQDQFp�VXU�
XQH� GXUpH� PD[LPDOH� GH� WURLV� DQV��
8Q� WHO� SURMHW� FRQVWLWXH� VDQV� GRXWH�
XQ� HQULFKLVVHPHQW� G¶HQVHLJQHPHQWV�
WDQW�SURIHVVLRQQHOV�TXH�SHUVRQQHOV��
$� TXL� V¶DGUHVVHU� SRXU� GpPDUUHU� FH�
SURMHW "

� 9RWUH�FRQVHLOOHU
SpGDJRJLTXH�HQ�ODQJXH

� DX�UHFWRUDW��'$5,&� ��
(OLVDEHWK�+HLW]�
���������������RX�&KDQWDO�
/DIRQW���������������

� VLWH�,QWHUQHW�
ZZZ�HXURSD�HX�LQW�FRPP�
HGXFDWLRQ�VRFUDWHV�IU�KWOP
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4XHOTXHV�DGUHVVHV�XWLOHV�SRXU�WpOpFKDUJHU�GHV�GRFXPHQWV�SpGDJRJLTXHV�SUrWV�j�O¶HPSORL �
KWWS���LHQ�PROVKHLP�G\QGQV�RUJ�LHQ�
KWWS����ZZZ�SULPODQJXHV�HGXFDWLRQ�IU

E ��FRPPHQW�pFULUH�FHWWH�OHWWUH�VXU�YRWUH�FODYLHU "
� 6RLW��YRXV�DSSX\H]�VXU�OD�WRXFKH�± DOW��� HW�YRXV�WDSH]���� ������������������������������������
� 6RLW�YRXV�DOOH]�GDQV�,QVHUWLRQ��&DUDFWqUHV�VSpFLDX[��RQJOHW�6\PEROHV�

/H�&RLQ�GX�/HFWHXU
6L�YRXV�VRXKDLWH]�QRXV�IDLUH�SDUW�GH�YRV�VXJJHVWLRQV�RX�GH�YRWUH�H[SpULHQFH���YRXV�SRXYH]��QRXV�FRQWDFWHU�DX
LHQ�VDYHUQH#DF�VWUDVERXUJ�IU HW�LHQ�VDUUH�XQLRQ#DF�VWUDVERXUJ�IU

,
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3RXU�DJUpPHQWHU�YRV�OHoRQV�G¶DOOHPDQG��SRXUTXRL�QH�SDV�YRXV�
DLGHU�GHV�DOEXPV�HW�SHWLWV�URPDQV�GRQW�OHV�HQIDQWV�GpFRXYULURQW�
OHV�KLVWRLUHV��HW�OH�YRFDEXODLUH "��9RLFL�TXHOTXHV�WLWUHV�TXL�QRXV�
RQW�SOX �

� 6HL�OLHE�± 6DXHUOlQGHU�± DOEXP
� 0RUJHQV�IU�K�XP�VHFKV�± '79�± DOEXP
� 'HU�%XFKVWDEHQYRJHO�± '79�± URPDQ
� :LQQLH�XQG�GLH�ZLOGHQ�:|OIH�± 1RUG�6�G�9HUODJ�±

DOEXP
� 5XGL�5LHVH�± 1HXJHEDXHU�9HUODJ�� DOEXP
� 'LH�NOHLQH�5DXSH�1LPPHUVDWW�±2HWLQJHU�� DOEXP
� 'DV�NOHLQH�%ODX�XQG�GDV�NOHLQH�*HOE�� DOEXP
� 6LHEHQ�EOLQGH�0lXVH�± $OWEHUOLQHU�� DOEXP
� (LQ�0lUFKHQ�LP�6FKQHH�± 9HUODJ�IUHLHV�*HLWHUVOHEHQ��

DOEXP
� 'LH�=ZHUJHQP�W]H� 1HXJHEDXHUYHUODJ�� DOEXP
� 0HLQ�OXVWLJHV�)LQJHUVSLHOEXFK�± &RSHQUDWK
� 6RSKLH�PDFKW�0XVLN�%HOW]�HW�*HOEHUW�� DOEXP
� )U�KVW�FN�PLW�'LQR�'HU�%XFKVWDEHQElU�� %HQ]LJHU�

pGLWLRQV
� :LU�JHKHQ�DXI�%lUHQMDJG�± 9HUODJ�6DXHUOlQGHU�� DOEXP
� =LOO\�LP�:LQWHU�± 3DUDEHO�± DOEXP
� 'DV�NOHLQH�LFK�ELQ�LFK�± -XQJEUXQQHQ�:LHQ�0�QFKHQ�±

DOEXP
� ���

%LHQ�G¶DXWUHV�WLWUHV�VRQW�pJDOHPHQW�LQWpUHVVDQWV��9RV�SHUVRQQHV�
UHVVRXUFHV���YRXV�OHV�FRPPXQLTXHURQW�VXU GHPDQGH ��TXHOTXHV�
DOEXPV�VRQW�GLVSRQLEOHV�GDQV�FHUWDLQHV�FLUFRQVFULSWLRQV�

,GpH�G¶pFKDQJHV �
,O� HVW� VRXYHQW�
LQWpUHVVDQW� G¶DYRLU�
XQH� ELEOLRWKqTXH�
DOOHPDQGH�DX�IRQG�GH�
OD� FODVVH�� (W� VL� RQ�
pFKDQJHDLW� DYHF� OHV�
SDUWHQDLUHV "
'H� QRPEUHX[� OLYUHV�
WUDvQHQW� j� OD PDLVRQ��
HW� RQ� QH� VDLW� SOXV�
TX¶HQ� IDLUH�� /HV� &0�
UDPqQHQW� OHXUV� OLYUHV�
GH�QLYHDX�&3�&(��OHV�
DOOHPDQGV� UDPqQHQW�
OHV�OHXUV�
HW� YRV� ELEOLRWKqTXHV�
PXWXHOOHV�
V¶HQULFKLVVHQW�
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