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���7HVWV�VXU�QHLJH��� $OSLQ��  6HORQ�FRQYRFDWLRQ����   

     1RUGLTXH��  6HORQ�FRQYRFDWLRQ���� 

8QH�FRQYRFDWLRQ�VHUD�DGUHVVpH�SDU�FRXUULHO�DX[�IDPLOOHV�TXL�DXURQW�VROOLFLWp�XQH�
GHPDQGH�G¶LQVFULSWLRQ�HQ�VHFWLRQ�VSRUWLYH�SRXU�OHXU�HQIDQW��� 
8QH�SUHPLqUH�VpOHFWLRQ�VHUD�UpDOLVpH�j�O¶LVVXH�GH�FHV�WHVWV�GRQW�OHV�UpVXOWDWV�� 
VHURQW�FRPPXQLTXpV�GDQV�XQ�GpODL�GH����MRXUV���(Q�FDV�GH�UpVXOWDWV�SRVLWLIV��XQH�
FRQYRFDWLRQ�SRXU�OHV�WHVWV�SK\VLTXHV�VHUD�MRLQWH�j�O¶HQYRL� 
 
���7HVWV�SK\VLTXHV���6HORQ�FRQYRFDWLRQ���� 
������(Q�UDLVRQ�GX�FRQWH[WH�GH�FULVH�VDQLWDLUH��QRXV�QH�VRPPHV�SDV�HQ�PHVXUH�GH�IL[HU�GH�GDWHV�
SRXU�O¶HQVHPEOH�GHV�WHVWV��/HV�GDWHV��VHURQW�FRPPXQLTXpHV�DYHF�OHV�FRQYRFDWLRQV� 
 
���&RPPLVVLRQ�G¶$GPLVVLRQ����'pEXW�MXLQ 
3UpVLGpH�SDU�OH�FKHI�G¶pWDEOLVVHPHQW��FHWWH�FRPPLVVLRQ�HVW�FRPSRVpH�GHV� 
SURIHVVHXUV�G¶(36���GX�FRQVHLOOHU�SULQFLSDO�G¶pGXFDWLRQ��GHV�FDGUHV�VSRUWLIV� 
SDUWHQDLUHV�HW�GH�UHSUpVHQWDQWV�GHV�SDUHQWV� 
 
(OOH�V¶DSSXLH�VXU�� 
· /HV�UpVXOWDWV�DX[�WHVWV�VSRUWLIV� 
· /HV�UpVXOWDWV�VFRODLUHV�GH�O¶DQQpH�HQ�FRXUV�TXL�GHYURQW�SHUPHWWUH�G¶HQYLVDJHU�

GH�PDQLqUH�VDWLVIDLVDQWH�XQH�SRXUVXLWH�G¶pWXGH�MXVTX¶j�OD�ILQ�GX�F\FOH�FROOqJH�
�qPH�JpQpUDOH� 

 
8QH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SRUWpH�DX�GRVVLHU�VFRODLUH�GDQV�VRQ�HQVHPEOH� 
 
6L�VD�FDQGLGDWXUH�HVW�UHWHQXH��O
pOqYH�VHUD�DGPLV�H��GDQV�OD�FODVVH�SURSRVpH�SDU�
OH�FRQVHLO�GH�FODVVH�GH�VRQ�pWDEOLVVHPHQW�G
RULJLQH��FRQIRUPpPHQW�DX[� 
SURFpGXUHV�HQ�PDWLqUH�G
RULHQWDWLRQ�� 
 
$77(17,21���� 
6L�O¶HQIDQW�UHOqYH�G¶XQ�DXWUH�VHFWHXU��VFRODLUH�TXH�FHOXL�GX�FROOqJH�GHV�5RXVVHV��XQH�GHPDQGH�
G¶DVVRXSOLVVHPHQW�j�OD�FDUWH�VFRODLUH�GHYUD�rWUH�VROOLFLWpH��DXSUqV�GH�OD�GLUHFWLRQ�DFDGpPLTXH�
GX�GpSDUWHPHQW�G¶RULJLQH��IRUPXODLUH�j�UHWLUHU�GDQV�O¶pWDEOLVVHPHQW�R��HVW�VFRODULVp�O¶pOqYH��� 
/D�GpFLVLRQ�ILQDOH�VHUD�FRPPXQLTXpH�DSUqV�OD�UpXQLRQ�GH�OD�FRPPLVVLRQ�G¶DGPLVVLRQ�HW�
GH�OD�FRPPLVVLRQ�G¶DVVRXSOLVVHPHQW�j�OD�FDUWH�VFRODLUH� 
 
8QH�SDUWLFLSDWLRQ�ILQDQFLqUH�DX�IRQFWLRQQHPHQW�GX�FRPLWp�SRXUUD�rWUH�GHPDQGpH�
�HQFDGUHPHQW�VSRUWLI�KRUV�(GXFDWLRQ�QDWLRQDOH��-�0RQWDQW�PD[LPDO�DQQXHO������¼���GpGXFWLEOH�DX�
WLWUH�GHV�GRQV������� 
 
&217$&76�� 
0��&287527���3ULQFLSDO��-��0PH�3$5,66,����3URIHVVHXU�(36�FRRUGLQDWULFH�VHF�
WLRQ���-��0��52<'25���&�3�(� 
 
d�>�W,KE��͗�Ϭϯ�ϴϰ�ϲϬ�Ϭϯ�Ϭϯ�-�D�/>�͗�ĐĞ͘ϬϯϵϬϵϮϯƐΛĂĐ-ďĞƐĂŶĐŽŶ͘Ĩƌ� 
5HWURXYH]�OD�YLH�GHV�VHFWLRQV�VSRUWLYHV�VXU�� 
KWWSV���ZZZ�IDFHERRN�FRP�6HFWLRQ-6NL-+DXW--XUD-��������������� 
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2))5(�'(�)250$7,21 
 
'DQV�OH�FDGUH�G¶XQH�VHFWLRQ�VSRUWLYH��OH�FROOqJH�GHV�5RXVVHV�j�GHV�MHXQHV�
VNLHXUV�PRWLYpV�OD�SUDWLTXH�UHQIRUFpH�GH���GLVFLSOLQHV�DX�FKRL[�� 
 
q� /H�VNL�DOSLQ�j�SDUWLU�GH�OD�FODVVH�GH��qPH� 
q� /H�VNL�QRUGLTXH�j�SDUWLU�GH�OD�FODVVH�GH��qPH� 
 
/HV�pOqYHV�VRQW�HQFDGUpV�SDU�GHV�HQVHLJQDQWV�G¶(�3�6��VSpFLDOLVpV�HW�GHV� 
HQWUDvQHXUV�GLSO{PpV�G¶(WDW��%�(����/HV�HQWUDvQHPHQWV�VH�GpURXOHQW��HQ�OLHQ�DYHF�
OH�O\FpH�GH�0RUH]�HW�QRV���SDUWHQDLUHV���OH�&RPLWp�GpSDUWHPHQWDO�GH�VNL�HW�OH�
&HQWUH�1DWLRQDO�GH�6NL�1RUGLTXH�HW�GH�0R\HQQH�0RQWDJQH� 
 
8Q�HPSORL�GX�WHPSV�DPpQDJp�DQQXDOLVp�SHUPHW�G¶DOOLHU�SUDWLTXH�VSRUWLYH�GH�
KDXW�QLYHDX�HW�UpXVVLWH�VFRODLUH�RSWLPDOH� 
 
q  (Q�DXWRPQH�����KHXUHV�G¶HQWUDvQHPHQW�SDU�VHPDLQH�HQ�SOXV�GH�O¶(36�SRXU�
OHV��qPHV���qPHV�����KHXUHV�SRXU�OHV��qPHV�EDVpHV�VXU�OD�SUpSDUDWLRQ�SK\VLTXH�
�HQGXUDQFH��YLWHVVH��UHQIRUFHPHQW�PXVFXODLUH��FRRUGLQDWLRQ��SURSULRFHSWLRQ«��HW�OD�
UHSULVH�GX�VNL 
q  (Q�KLYHU�����VHPDLQHV������KHXUHV�GH�VNL�KHEGRPDGDLUHV 
q  $X�SULQWHPSV�����KHXUHV�G¶(36�VXSSOpPHQWDLUHV�DYDQW�GH�UHSUHQGUH�OHV� 
HQWUDvQHPHQWV�ILQ�PDL 
 
(Q�FRPSOpPHQW��GHV�VWDJHV�RX�MRXUQpH�G¶HQWUDLQHPHQW�GpORFDOLVpV�VRQW�pJDOHPHQW��
SURSRVpV�DX[�pOqYHV� 
 
'HSXLV�������GHV�UHODWLRQV�SULYLOpJLpHV�RQW�pWp�QRXpHV��DYHF� 
XQ�pWDEOLVVHPHQW�VFRODLUH�QRUYpJLHQ��17*-8�%DHUXP���� 
 
2%-(&7,)6 
 
q��� $LGHU�OH�MHXQH�j�VH�FRQVWUXLUH�HQ�WDQW�TXH�SHUVRQQH�j�WUDYHUV�OD�SUDWLTXH�GX�
 VSRUW��QRWDPPHQW�OH�VNL� 
q  )RUPHU�SDV�j�SDV�XQ�,1',9,'8�e'848e��SHUVpYpUDQW��PRWLYp���FDSDEOH�GH�
 V¶RUJDQLVHU�HW�GH�V¶LQWpJUHU�VRFLDOHPHQW�HQ�OXL�SHUPHWWDQW�GH�YLYUH�GHV� 
 H[SpU LHQFHV�PRWULFHV�VXIILVDPPHQW�YDULpHV�SRXU�TX¶LO�SXLVVH�V¶DGDSWHU� 
 UDSLGHPHQW�DX[�VLWXDWLRQV�QRXYHOOHV�UHQFRQWUpHV�GDQV�OHV�DFWLYLWpV�GH�
 PR\HQQH�PRQWDJQH� 
q /¶DFFRPSDJQHU�YHUV�621�SOXV�KDXW�QLYHDX�GH�UpXVVLWH�VSRUWLYH�SRXU�OXL�
 SHUPHWWUH� 
 -�GH�UpXVVLU�VD�YLH�SK\VLTXH�IXWXUH�G¶DGXOWH�� 
 -�GH�FRQVWUXLUH�XQ�SDUFRXUV�VFRODLUH��DGDSWp�j�VHV�DVSLUDWLRQV�SURIHVVLRQQHOOHV
 -�G¶HQYLVDJHU�XQH�FDUULqUH�GH�VSRUWLI�GH�KDXW�QLYHDX 
 
,03257$17�� 
/HV�MHXQHV�EpQpILFLHQW�GH�WRXV�OHV�FRXUV�SURSRVpV�DX[�DXWUHV�pOqYHV�GX�FROOqJH��
'HV�GLVSRVLWLIV�GH�UDWWUDSDJH�VRQW�SUpYXV�HQ�FDV�GH�VWDJHV�RX�GH�FRPSpWLWLRQV� 
 
 

 

 

/(6�$72876� 
 
6LWXp�DX�F°XU�GH�OD�VWDWLRQ�GHV�5RXVVHV���O¶pWDEOLVVHPHQW�EpQpILFLH�G¶XQ�
HQYLURQQHPHQW�H[FHSWLRQQHO�GH�SOHLQH�QDWXUH�SHUPHWWDQW�OD�SUDWLTXH�
G¶DFWLYLWpV�VSRUWLYHV�GLYHUVLILpHV� 
 
/HV�MHXQHV�VH�UHQGHQW�WUqV�UDSLGHPHQW�VXU�OHXUV�OLHX[�G¶HQWUDvQHPHQW�� 
 
(Q�FRPSOpPHQW�GX�WHUUDLQ�GH�MHX�QDWXUHO�LPPpGLDW��LOV�RQW�DFFqV� 
DX�J\PQDVH�HW�DX�SODWHDX�VSRUWLI��TXL�MRX[WHQW�OH�FROOqJH� 

 
,17(51$7���3RXU�OHV�pOqYHV�LQWpJUDQW�OD�VHFWLRQ�HQ�FODVVH�GH��qPH�RX�GH�
�qPH��XQ�KpEHUJHPHQW�DX�O\FpH�SRO\YDOHQW�9LFWRU�%pUDUG�GH�0RUH]�HVW�HQYL�
VDJHDEOH�VHORQ�OHV�SODFHV�GLVSRQLEOHV��3RXU�OHV�DXWUHV�QLYHDX[��VH�UHQVHL�
JQHU�VXU�OD�SRVVLELOLWp�GH�IDPLOOHV�G¶DFFXHLO� 
 

/(6�5(68/7$76 
 
q� 6FRODLUHV��� 
 
/D�UpXVVLWH�VFRODLUH�GH�WRXV�OHV�pOqYHV�FRQVWLWXH�XQH�SULRULWp�GH� 
O¶pWDEOLVVHPHQW�� 
/HV�UpVXOWDWV�DX�GLSO{PH�QDWLRQDO�GX�EUHYHW��WRXMRXUV�VXSpULHXUV�j�����
GH�UpXVVLWH�GHSXLV�SOXVLHXUV�DQQpHV��VRQW��VXSpULHXUV�DX[�PR\HQQHV�
GpSDUWHPHQWDOHV��DFDGpPLTXH�HW�QDWLRQDOHV��������GHV�pOqYHV�VFRODUL�
VpV�HQ�FODVVH�GH��qPH�VHFWLRQV�VSRUWLYHV�RQW�REWHQX�OHXU�GLSO{PH� 
 
q� 6SRUWLIV�� 
 
'HSXLV�SOXVLHXUV�DQQpHV��OHV�pOqYHV�GHV�VHFWLRQV�VSRUWLYHV�RQW�REWHQX�
SOXVLHXUV�WLWUHV�GH�FKDPSLRQ�DFDGpPLTXH�8166�HQ�FURVV��VNL�DOSLQ��VNL�
GH�IRQG��UDLG�PXOWLVSRUWV� 
/HV�pTXLSHV�GX�FROOqJH�VRQW�UpJXOLqUHPHQW�TXDOLILpHV�SRXU�OHV�FKDP�
SLRQQDWV�GH�)UDQFH�8166��/D�VLWXDWLRQ�VDQLWDLUH�HQ������HW������Q¶D�
SDV�SHUPLV�O¶RUJDQLVDWLRQ�GH�OD�SOXSDUW�GHV�pSUHXYHV� 
 
/HV�pOqYHV�GH�VHFWLRQV�VSRUWLYHV�VRQW�QpFHVVDLUHPHQW�OLFHQFLpV�j�O¶DVVRFLDWLRQ�
VSRUWLYH�GX�FROOqJH��,OV��VH�GRLYHQW�GH�SDUWLFLSHU�DX[�pSUHXYHV�8166�6NL��PDLV�
pJDOHPHQW�j�WRXWHV�OHV�DXWUHV�UHQFRQWUHV�VSRUWLYHV�8166�HQ�FRQFHUWDWLRQ�DYHF�
OHV�SURIHVVHXUV�UHVSRQVDEOHV��QRWDPPHQW�FHOOHV�OLpHV�DX�FDOHQGULHU�GHV�FURVV� 
GpSDUWHPHQWDX[�HW�DFDGpPLTXHV� 
 
8QH�LQVFULSWLRQ�HQ�FOXE�HW�OD�SUDWLTXH�GH�FRPSpWLWLRQV�VRQW�YLYHPHQW�FRQVHLOOpHV� 
 


