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2Q�YRXV�DWWHQG�DX�SLTXH-QLTXH� 
OH���MXLQ������� 

1RXV�YRXV�HVSpURQV�QRPEUHX[�SRXU�
IDYRULVHU�OHV�UHQFRQWUHV�HW�OHV�

pFKDQJHV�HQWUH�WRXV�� 
DJHQWV�HW�SDWLHQWV�� 

(Q�FDV�GH�PpWpR�QRQ�FRQYLYLDOH���
DXFXQH�DQQXODWLRQ��OH�SLTXH-QLTXH�

VH�IHUD�DX�VHF�GDQV�QRWUH� 
&HQWUH�GH�ORLVLUV� 

 

 

 
 

΄aǠǮ΄ǤǩǮǞǭǤǫǯǤǪǩǮ 

���3RXU�XQH�ERQQH�RUJDQLVDWLRQ�HW� FRRUGLQDWLRQ�GHV�GLIIpUHQWV� VHUYLFHV�� OHV� LQVFULSWLRQV�VRQW���
REOLJDWRLUHV�DXSUqV�GH�O¶pTXLSH�&RP¶�DYDQW�OH����PDL������ 

���/HV�UHSDV�GHV�SDWLHQWV�VRQW�j�FRPPDQGHU�j�OD�*HVWLRQ�GHV�UHSDV�SDU�OH�ELDLV�GHV�ILFKHV�GH�
OLDLVRQ�LQIRUPDWLVpHV�DYDQW�OH����PDL������pJDOHPHQW� 

&HWWH�GRXEOH�LQVFULSWLRQ��&RP���&XLVLQH��HVW�QpFHVVDLUH� 
 

�ǪǨǨǠǩǯ΄Ąǜ΄Ǳǜ΄ǮǠ΄ǫǜǮǮǠǭ΄  ͠
 

3RXU� WRXV�� FDIp� HW� GHVVHUW� VHURQW� RIIHUWV� SDU� O¶K{SLWDO�� DLQVL� TX¶XQ� FRFNWDLO� GH� ELHQYHQXH� 
�QRQ�DOFRROLVp��GqV���K� 

8Q�EXIIHW�IURLG�VHUD�VHUYL�j�O¶DVVLHWWH�SRXU�OHV�SDWLHQWV�� 

&KDTXH�DJHQW�DSSRUWH�VRQ�SLTXH-QLTXH�HW�VD�FRXYHUWXUH� 

'HV� WDEOHV� HW� FKDLVHV� VHURQW� LQVWDOOpHV� SRXU� OHV� SDWLHQWV� HW� DFFRPSDJQDQWV� QH� SRXYDQW� SDV�
SLTXH-QLTXHU�j�PrPH�OH�VRO��j�SUpFLVHU�DX�PRPHQW�GH�O¶LQVFULSWLRQ�� 

7RXW� PXVLFLHQ�� DUWLVWH�� VSRUWLI�� DFUREDWH«� DPDWHXU� RX� FRQILUPp� �DJHQW� RX� SDWLHQW�� VHUD� OH�
ELHQYHQX�DILQ�G
DPELDQFHU�FHWWH�UHQFRQWUH�� 

1RXV� UHVWRQV� j� YRWUH� GLVSRVLWLRQ� SRXU� WRXW� UHQVHLJQHPHQW� FRPSOpPHQWDLUH� HW� FRPSWRQV� VXU�
YRWUH�SUpVHQFH��� 

/
ШЋЏЃЊϿ�&ЉЇ¶ 
+ЉЈЉЌЃЈϿ����� - 3ЌЃЍϽЃІІϻ����� - 6ϻЈϾЌϻ����� 
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/H��������-DQHW� D�YLVLWp�OH�=RR�$IULFDQ�6DIDUL�j�3ODLVDQFH�GX�7RXFK��FH�TXL�D�SHUPLV�G¶pYDOXHU�
OD�FDSDFLWp�G
DGDSWDWLRQ�HQ�GHKRUV�GX�&+��HW�GH�UHQIRUFHU�OD�UHODWLRQ�VRLJQDQWV-VRLJQpV� 

/H�������OD�5pKDELOLWDWLRQ�pWDLW�HQ�VRUWLH�j�OD�PRQWDJQH�j�$UUHDX�OH�PDWLQ��PDUFKp��SLTXH-
QLTXH��HW��j�6W�/DU\�O
DSUqV-PLGL�SRXU�XQH�EDODGH��&HV�DFWLYLWpV�IDYRULVHQW�OD�VRFLDOLVDWLRQ��OHV�
DSSURFKHV� UHODWLRQQHOOHV� HW� OD� FRPPXQLFDWLRQ� DYHF� OH� JURXSH� HW� OH� PRQGH� H[WpULHXU�� &HOD���
SHUPHW�G¶REVHUYHU�OD�FDSDFLWp�G
DGDSWDWLRQ�GDQV�XQ�FRQWH[WH�GLIIpUHQW�HW�GH�VH�UHVVRXUFHU� 

/HV�VSRUWLIV� GH� O¶(6$0� RQW�FRQWLQXp�OHV�UHQFRQWUHV�LQWHU-K{SLWDX[��6SRUW-HQ-7rWH���'¶DERUG�
DX�&+�GH�/DYDXU�OH�������SRXU�XQ�WRXUQRL�G¶,QGLDFD��TXL�GpYHORSSH�OD�PRWULFLWp�HW�OD�UDSLGLWp�j�

WUDYHUV�GHV�UpIOH[HV��DPpOLRUH�OD�FRRUGLQDWLRQ HQ�pTXLSH�UpGXLWH�HW�OD�FRPPXQLFDWLRQ��8QH�DXWUH�UHQFRQWUH�D�HX�OLHX�
OH�������DX�&+�GH�0DUPDQGH�SRXU�OH�KDQGEDOO�DYHF�SRXU�REMHFWLIV�GH�IDYRULVHU�OD�GH[WpULWp��OD�FRRUGLQDWLRQ��OD�PLVH�
HQ�YDOHXU�GHV�HIIRUWV�SK\VLTXHV�DFTXLV�ORUV�GHV�VpDQFHV��O¶DIILUPDWLRQ�GH�VRL�GDQV�OHV�IDFHV�j�IDFHV�DYHF�OHV�pTXLSHV�
DGYHUVHV� 

-DQHW� V¶HVW� UHQGX� OH� ������ DX� PDUFKp� HW� DX� UHVWDXUDQW� j� 9LF-)H]HQVDF�� SRXU� pYDOXHU� OH� FRPSRUWHPHQW�� OD�����������
VRFLDOLVDWLRQ��OD�FDSDFLWp�j�VH�SRVLWLRQQHU�HW�j�IDLUH�GHV�FKRL[�  

/H��������-DQHW� HVW�SDUWL�j� OD� �GpFRXYHUWH�GH� OD�KDOOH�DX[�PDFKLQHV�7RXORXVH�HW� VHV�PpFDQLVPHV� &HOD�SHUPHW�
G
pYDOXHU�OH�FRPSRUWHPHQW�GHV�SDWLHQWV�HW�OD�VRFLDELOLVDWLRQ�j�O
H[WpULHXU� 

/H� ������� OD� 5pKDELOLWDWLRQ� D� YR\DJp� YHUV� &RUGHV-VXU-FLHO� GDQV� OH� 7DUQ� DILQ� GH� IDYRULVHU� OHV� DSSURFKHV�������������
UHODWLRQQHOOHV��OD�FRPPXQLFDWLRQ�HQWUH�SDWLHQWV��VRLJQDQWV��HW�O¶H[WpULHXU��&HWWH�VRUWLH�SHUPHW�G¶DQDO\VHU�OD�FDSDFLWp�
G
DGDSWDWLRQ� HQ� YXH� G
XQ� FKDQJHPHQW� G
HQYLURQQHPHQW�� G¶RIIULU� XQ� DFFqV� j� OD� FXOWXUH� HW� SUHQGUH� SODLVLU� j� VH��������
UHVVRXUFHU� 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

¯ǪǰǭǩǪǤ΄ǟǠ΄ǝǪǞǞǤǜ΄Ǡǯ΄ǭǜǩǟǪ΄ǫǪǰǭ΄ǧǠǮ΄
ǮǫǪǭǯǤǡǮ΄ǟǠ΄ǧǜ΄i�¢΄ÍǤǧǧǠǩǠǰǱǠ΄ 

&HV�GDWHV�VRQW�GRQQpHV�j�WLWUH�LQGLFDWLI�HW�QH�WLHQQHQW�SDV�FRPSWH�GHV�GpODLV�GX�WUDLWHPHQW�EDQFDLUH� 

$ǜǯǠǮ΄ǟǠ΄ǨǤǮǠ΄Ǡǩ΄ǫǜǤǠǨǠǩǯ΄ǟǠ΄ǧǜ΄ǫǜǤǠ΄Ǡǩ΄̇̅̇̊΄ǞǪǨǨǰǩǤǬǰďǠǮ΄ǫǜǭ΄ǧǜ΄¯ǭďǮǪǭǠǭǤǠ 

-DQYLHU����� 0DUV������ 0DL����� -XLOOHW����� 6HSWHPEUH����� 1RYHPEUH����� 

)pYULHU����� $YULO����� -XLQ����� $R�W����� 2FWREUH����� 'pFHPEUH����� 

'DQV� OH� FDGUH�GX�VSRUW�DGDSWp�� OHV��� OLFHQFLpV�GH� OD�0$6�
9LOOHQHXYH�RQW�SDUWLFLSp�j�XQ�7RXUQRL�GH�%RFFLD�OH�PDUGL����
PDUV� DX� )R\HU� G
$FFXHLO� 0pGLFDOLVp� �/D� 7XFROH�� GH� 6DLQW�
&ODU�� /D� %RFFLD� HVW� XQ� VSRUW� DSSDUHQWp� j� OD� SpWDQTXH��
G
RULJLQH�JUpFR-URPDLQH� 
,O� VH� MRXH� HQ� LQWpULHXU�� VXU� XQH� VXUIDFH� OLVVH�� DYHF� GHV�
EDOOHV� HQ� FXLU� GH� FRXOHXU� �� �� URXJHV�� �� EOHXHV� HW� OH� MDFN�
EODQF�� 
7RXMRXUV�GDQV�OH�FDGUH�GX�VSRUW�DGDSWp��OHV�UpVLGHQWV�GH�OD�
0$6� RQW� pJDOHPHQW� SDUWLFLSp� j� XQH� UDQGRQQpH� GH� �������
NLORPqWUHV� OH� MHXGL� ��� PDUV� DX� )R\HU� GH� 9LH� GH� &DVWHO�
6DLQW�/RXLV�� O
DFFXHLO�\�D�pWp� WUqV�FKDOHXUHX[�HW� OH�JR�WHU�
WUqV�DSSUpFLp�  



ϯ 

 

)ORUHQFH�%ϻЌЈϿЃВ��LQILUPLqUH 

$XGUH\�%ϿϽϿЌЌϻ��LQILUPLqUH 
)UDQoRLV�%ϿЌϿЈЁϿЌ��SV\FKLDWUH 

0DULRQ�%ЉЏІϿЍЎϿЃВ��SV\FKLDWUH 

(OHQD�0ЉЈЎЃϽϿІІЃ��SV\FKLDWUH 
&OpPHQW�5ϻЇЃЌϿД��RXYULHU�SULQFLSDO� 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜  
0DWKLOGH�%ϻЏϾЌГ��RXYULHU�SURIHVVLRQQHO 
'HQLV�&ЂЃЈЉ��SV\FKLDWUH 
0DULH�&DUPHQ�3ϿЈϻЍ��LQILUPLqUH 
 

 

3DVFDO�'ЏЊЏГ��RXYULHU�SULQFLSDO 

 

AǪǭǨǜǯǤǪǩ΄ǪǝǧǤǢǜǯǪǤǭǠ΄NǩǞǠǩǟǤǠ 

*ǩǯǭǠǯǤǠǩǮ΄ǫǭǪǡǠǮǮǤǪǩǩǠǧǮ΄Ǡǯ΄ 
ǟǠ΄ǡǪǭǨǜǯǤǪǩ 

/D�SURFKDLQH�FDPSDJQH�G¶HQWUHWLHQ�SURIHVVLRQQHO�HW�GH�
IRUPDWLRQ�VH�GpURXOHUD�GX 

/XQGL���PDL�DX�9HQGUHGL����DR�W����� 

9RXV� WURXYHUH]� SOXV� G¶LQIRUPDWLRQ� GLIIXVpH� GpEXW� PDL��
SDU� QRWH�G¶LQIRUPDWLRQ�DLQVL� TXH� VXU� YRWUH� �PHVVDJHULH�
SURIHVVLRQQHOOH� 

1RXV�YRXV�LQYLWRQV�pJDOHPHQW�j�FRQVXOWHU�UpJXOLqUHPHQW�
O¶(VSDFH� FDUULqUH� VXU� 7,3, SRXU� WpOpFKDUJHU� OHV�����������
GRFXPHQWV� QpFHVVDLUHV� j� YRWUH� GpSDUW� HQ� IRUPDWLRQ� HW�
YRXV�UHQVHLJQHU�VXU�OHV�GLVSRVLWLIV�IRUPDWLRQ�GLVSRQLEOHV� 

¢ďǧǠǞǯǤǪǩ΄ǟǠǮ΄ǜǢǠǩǯǮ΄Ǡǩ 
΄ďǯǰǟǠ΄ǫǭǪǨǪǯǤǪǩǩǠǧǧǠ 

/H� &HQWUH� +RVSLWDOLHU� GX� *HUV� VRXKDLWH� DFFRPSDJQHU�
OHV�SURIHVVLRQQHOV�GH�QRWUH�(WDEOLVVHPHQW�TXL�RQW�SRXU�
SURMHW�G¶pYROXWLRQ�GH�SDVVHU� OH�FRQFRXUV�G¶LQILUPLHU�HQ�
����� 

/HV� DJHQWV� VRXKDLWDQW� EpQpILFLHU� GX� SURJUDPPH� GH�
SUpSDUDWLRQ� DX[� pSUHXYHV� GX� FRQFRXUV� G¶DFFqV� j� OD��
IRUPDWLRQ� LQILUPLqUH� VRQW� LQYLWpV� j� SUpVHQWHU� j�������
0RQVLHXU�OH�'LUHFWHXU�OHXU�FDQGLGDWXUH�SDU�pFULW�HW�SDU�
OD�YRLH�KLpUDUFKLTXH�DX� SOXV� WDUG� OH� �� PDL� �����–�
1RWH�G¶LQIRUPDWLRQ���������GX����DYULO������ 

 

/D�'LUHFWLRQ�GHV�5HVVRXUFHV�+XPDLQHV�YRXV�LQIRUPH�TXH�OH�'RFXPHQW�8QLTXH�G¶eYDOXDWLRQ�GHV�5LVTXHV�3URIHVVLRQQHOV�
�'8(53��D�pWp�PLV�j�MRXU�HQ������DYHF�O
DQDO\VH�GHV�XQLWpV�FUppHV�RX�D\DQW�HX�G¶LPSRUWDQWV�FKDQJHPHQWV��5HKDO\VH��
(0R33$��(0/,6$��0$6�9LOOHQHXYH��&6$3$��5HKDELOLWDWLRQ��6$'��3V\FKLDWULH�OpJDOH�� 

/H� SODQ� GH� SUpYHQWLRQ� D� pJDOHPHQW� pWp� DFWXDOLVp� DYHF� OD�PLVH� j� MRXU� GHV� DFWLRQV� DQWpULHXUHV� HW� O
LQWpJUDWLRQ� GHV�����
DFWLRQV�LVVXHV�GH�O
pYDOXDWLRQ�GH�O
DQQpH������ 

/HV�GRFXPHQWV�RQW�pWp�SUpVHQWpV�HW�YDOLGpV�DX[�LQVWDQFHV�GX�PRLV�GH�PDUV������ 

3RXU� O
DQQpH� ������ OH� &23,/�'8(53� D� FKRLVL� G¶pYDOXHU� OHV� ULVTXHV� SURIHVVLRQQHOV� GH� �� XQLWpV� SDU� DQ�� IDLVDQW� XQH������
YHUVLRQ�HQWLqUHPHQW�UHYXH�GX�GRFXPHQW�WRXV�OHV���DQV��/HV�XQLWpV�FRQFHUQpHV�VRQW���OHV�DGPLVVLRQV��OHV�DGPLVVLRQV�
SHUVRQQHV� kJpHV�� ORQJ� FRXUV� HW� VRUWLH�� SULVH� HQ� FKDUJH� PLQHXUV�� OHV� K{SLWDX[� GH� MRXUV� HW� OHV� DFWLYLWpV��������������������
VRFLR-WKpUDSHXWLTXHV� 

6
DJLVVDQW�GH� O
H[SpULPHQWDWLRQ�GH� O¶pYDOXDWLRQ�GHV�5LVTXHV�3V\FKRVRFLDX[� �536��� OD�GHUQLqUH� MRXUQpH�GH� IRUPDWLRQ�
V
HVW� SDVVpH� OH� ����������� DYHF� XQ� ELODQ� GH� OD� IRUPDWLRQ� HW� GH� O
DFFRPSDJQHPHQW� GX� SUHVWDWDLUH� /8':,*�� ,O� HQ����
UHVVRUW�XQH�PRGLILFDWLRQ�GH� OD�JULOOH�G
pYDOXDWLRQ�DX�QLYHDX�GHV�536�TXL�VHUD�WHVWpH�FHWWH�DQQpH�VXU� OHV�SURFKDLQHV�
DQDO\VHV�DLQVL�TXH� OD�PLVH�HQ�SODFH�G
XQ�RXWLO�G
DQDO\VH�PLFUR�G
XQH�VLWXDWLRQ�536�TXL�SRXUUD�pYHQWXHOOHPHQW�rWUH��
XWLOLVp�VL�XQH�VLWXDWLRQ�j�SUREOqPH�GHYDLW�rWUH�UHQFRQWUpH�GDQV�XQH�XQLWp� 

8Q�SRLQW�G
pWDSH�YRXV�VHUD�FRPPXQLTXp�G
LFL�OH��QG�VHPHVWUH������ 

tƥ΄Ǡǩ΄ǠǮǯ΄ǧǠ΄$¶*��΄͠ 

)RUPDWLRQ�REOLJDWRLUH�FRQFHUQDQW�OD�/XWWH�FRQWUH�O¶LQFHQGLH� 

&HWWH�IRUPDWLRQ�V¶DGUHVVH�j�WRXV�OHV�DJHQWV�QRQ�IRUPpV�j�OD�VpFXULWp�LQFHQGLH�HQ������ 
(OOH�VHUD�RUJDQLVpH�GX�OXQGL���MXLQ�DSUqV-PLGL�DX�YHQGUHGL���MXLQ������GDQV�OHV�ORFDX[�GX�&+�GX�*HUV�� 
/¶HQFDGUHPHQW�SRVLWLRQQHUD�OHV�DJHQWV�FRQFHUQpV�VXU�O
XQH�GHV����SODJHV�KRUDLUHV�G
��KHXUH����VHVVLRQV�
SDU�MRXU���8QH�FRQYRFDWLRQ�VHUD�DGUHVVpH�DSUqV�LQVFULSWLRQ� 
 

)RUPDWLRQ�REOLJDWRLUH�FRQFHUQDQW�OH�WUDQVIHUW�KRUL]RQWDO�-�([HUFLFHV�G
pYDFXDWLRQ�LQFHQGLH� 

/D�IRUPDWLRQ�V
DGUHVVH�j�O
HQVHPEOH�GHV�SHUVRQQHOV�GHV�XQLWpV�GH�VRPPHLO�SUpVHQWV�GDQV�OHV�XQLWpV�FRQFHUQpHV�GX�
0DUGL����DX�MHXGL����MXLQ��������'85$6�–�3866,1�–�36<&+2*(5,$75,(�–�&+$5&27�–�5(+$%,/,7$7,21�–�-$1(7�
–&/,1,48(�$'2/(6&(176�–�0$6�9,//(1(89(� 

/¶HQFDGUHPHQW� SRVLWLRQQHUD� OHV� DJHQWV� GH� FHV� XQLWpV� VXU� O
XQH� GHV� ��� SODJHV� KRUDLUHV� G
�� KHXUH�������������������������������
8QH�FRQYRFDWLRQ�VHUD�DGUHVVpH�DSUqV�LQVFULSWLRQ� 
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ª 3URFKDLQ�QXPpUR ���/XQGL����PDL 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���9HQGUHGL����PDL 

 
$ILQ�GH�YRXV�WHQLU�UpJXOLqUHPHQW�LQIRUPpV��QRXV�YRXV�FRPPXQLTXRQV�FL-GHVVRXV�OD�OLVWH�GHV�GRFXPHQWV��TXDOLWp�UpFHP�
PHQW�DFWXDOLVpV�RX�FUppV��5'9�VXU�,QWUD4XDO�'RF�SRXU�OHV�FRQVXOWHU� 
 

 

 

�3URFpGXUH�© 0LVVLRQV�GH�O¶pTXLSH�RSpUDWLRQQHOOH�G¶K\JLqQH��(2+��j�OD�0$6� 

©�9LOOHQHXYH�ª 

�0RGH�RSpUDWRLUH�© /DYHXU�GpVLQIHFWHXU�GH�EDVVLQ��/'%����FRQGXLWH�j�WHQLU�SRXU��O
pOLPLQDWLRQ�
GHV�H[FUHWD ª 

�'RFXPHQW�H[WHUQH�© 3URWRFROH�G
XWLOLVDWLRQ�GH�O
DXWRODYHXVH ª 

�'RFXPHQW�G¶LQIRUPDWLRQ�© /HV�PLVVLRQV�GX�FRUUHVSRQGDQW�HQ�K\JLqQH�KRVSLWDOLqUH�0$6�©�9LOOHQHXYH�ª 

 

 
�)RUPXODLUHV�© )LFKH�SDWLHQW�HQ�+RVSLWDOLVDWLRQ�DGXOWH ª�HW�© )LFKH�LQLWLDOH�GH�UHQVHLJQHPHQWV�-�3DWLHQWV�SULV�HQ�FKDUJH�
HQ�H[WUD�KRVSLWDOLHU ª 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

à�¢ƞƂ΄ŉĎ΄ĈŜƊƊĳĎƂ΄ſåƖĳĎœƖ 

 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 

 

 

/H����MXLQ��RXYUH]�JUDQG�OHV�\HX[« 

/D�&KDPEUH�GHV���(UUHXUV�YRXV�DWWHQG�DX�&+�GX�*HUV�� 

8QH�DFWLYLWp�SpGDJRJLTXH ��OXGLTXH��VXUSUHQDQWH�HW�LQVWUXFWLYH�GpEDUTXH�
GDQV�QRWUH�pWDEOLVVHPHQW�� 

/H�MHXGL����MXLQ�������OH�&+�GX�*HUV�YRXV�LQYLWH�j�SDUWLFLSHU�j�XQH����
DQLPDWLRQ�RULJLQDOH�� 

³/D�&KDPEUH�GHV���(UUHXUV´� 

/H�SULQFLSH�" 

8QH�VLWXDWLRQ�GH�VRLQ�YD�VH�GpURXOHU�GHYDQW�YRXV��FRPPH�VL�YRXV�\�
pWLH]«�PDLV�DWWHQWLRQ � 

��HUUHXUV�VH�JOLVVHURQW�GDQV�OH�GpURXOHPHQW�GH�VRLQ� 

¬�YRXV�GH�OHV�UHSpUHU�HQ�JDUGDQW�O¶°LO�RXYHUW�HW�O¶HVSULW�DOHUWH � 

&HWWH�DFWLYLWp�LPPHUVLYH�YRXV�SHUPHWWUD�GH�WHVWHU�YRV�FRQQDLVVDQFHV�HW�
YRWUH�VHQV�GH�O¶REVHUYDWLRQ��OH�WRXW�GDQV�XQH�DPELDQFH�G\QDPLTXH�HW�

ELHQYHLOODQWH� 

(W�VL�RQ�VH�IULFWLRQQDLW�OHV�LGpHV«�DXWDQW�TXH�OHV�PDLQV�" 

¬�O¶RFFDVLRQ�GH�OD�-RXUQpH�PRQGLDOH�GH�O¶K\JLqQH�GHV�PDLQV��XQH�FDPSDJQH�GH�VHQVLELOLVDWLRQ�GpPDUUH�GDQV�
QRWUH�pWDEOLVVHPHQW� 

/¶REMHFWLI�"�5HPHWWUH�HQ�OXPLqUH�FH�JHVWH�HVVHQWLHO��WURS�VRXYHQW�RXEOLp«�RX�PDO�IDLW�� 

&KDTXH�MRXU�GH�OD�VHPDLQH��YRXV�UHFHYUH]�XQ�PHVVDJH�FRXUW�HW�SHUFXWDQW�SDU�PDLO��SRXU�UDSSHOHU�XQH�ERQQH�
SUDWLTXH��FDVVHU�XQH�LGpH�UHoXH�RX�VLPSOHPHQW�YRXV�IDLUH�VRXULUH«�WRXW�HQ�YRXV�VHQVLELOLVDQW� 

8Q�PHVVDJH� �XQ�UpIOH[H� 

8Q�UpIOH[H� �XQH�SURWHFWLRQ� 

8QH�SURWHFWLRQ� �XQ�SDWLHQW��HW�XQ�VRLJQDQW��SUpVHUYp� 

/¶K\JLqQH�GHV�PDLQV��XQ�JHVWH�VLPSOH�HW�HIILFDFH� 


