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���� )LQDOLWpV�JpQpUDOHV

&RQIRUPpPHQW� j� O¶DUWLFOH���GX�GpFUHW�GH� OD�&RPPXQDXWp� IUDQoDLVH�GX����DYULO� ������ FHWWH�
XQLWp�G¶HQVHLJQHPHQW�GRLW��

i FRQFRXULU� j� O¶pSDQRXLVVHPHQW� LQGLYLGXHO HQ� SURPRXYDQW� XQH� PHLOOHXUH� LQVHUWLRQ�
SURIHVVLRQQHOOH��VRFLDOH��FXOWXUHOOH�HW�VFRODLUH��

i UpSRQGUH� DX[� EHVRLQV� HW� GHPDQGHV� HQ� IRUPDWLRQ� pPDQDQW� GHV� HQWUHSULVHV�� GHV�
DGPLQLVWUDWLRQV�� GH� O¶HQVHLJQHPHQW� HW� G¶XQH� PDQLqUH� JpQpUDOH� GHV� PLOLHX[� VRFLR�
pFRQRPLTXHV�HW�FXOWXUHOV�

���� )LQDOLWpV�SDUWLFXOLqUHV

/¶XQLWp�G¶HQVHLJQHPHQW�YLVH�j�SHUPHWWUH�j�O¶pWXGLDQW �

i G¶DFTXpULU�OHV�FRPSpWHQFHV�LQGLVSHQVDEOHV�j�OD�UpGDFWLRQ�G¶XQ�FRXUULHU�G¶DIIDLUHV�

i GH�GpYHORSSHU�VHV�FDSDFLWpV�G¶DXWRQRPLH�HW�G¶DGDSWDWLRQ�

�� &$3$&,7(6�35($/$%/(6�5(48,6(6

���� &DSDFLWpV

j�SDUWLU�GH�VLWXDWLRQV�FRXUDQWHV�SURSUHV�DX�VHFWHXU�WHUWLDLUH�

i UpVXPHU�j�XQ�WLHUV��ILGqOHPHQW�HW�GH�IDoRQ�VWUXFWXUpH��XQ�WH[WH�pFULW�TXH�O¶pWXGLDQW�D�VRXV�
OHV�\HX[�HW�RX�XQ�PHVVDJH�TXL�OXL�HVW�OX��

i H[SULPHU�� GDQV� XQH� ODQJXH� FODLUH� HW� FRUUHFWH�� XQH� UpIOH[LRQ� SHUVRQQHOOH� j� SURSRV� GX�
PHVVDJH�

���� 7LWUH�SRXYDQW�HQ�WHQLU�OLHX

$WWHVWDWLRQ� GH� UpXVVLWH� GH� O¶XQLWp� G¶HQVHLJQHPHQW� © %$6(6� '(� &20081,&$7,21�
$33/,48((� $8� 6(&7(85� 7(57,$,5( ª�� FRGH� 1�� ������8��'��� FODVVpH� GDQV�
O¶HQVHLJQHPHQW VHFRQGDLUH�VXSpULHXU�GH�WUDQVLWLRQ�

�� $&48,6�'¶$335(17,66$*(

3RXU�DWWHLQGUH�OH�VHXLO�GH�UpXVVLWH��O¶pWXGLDQW�VHUD�FDSDEOH �

j�SDUWLU�G¶XQH�VLWXDWLRQ�SURIHVVLRQQHOOH� UHODWLYH�j�XQ�pFKDQJH�GH�FRUUHVSRQGDQFH��HQ�GLVSRVDQW�
GHV�RXWLOV�GH�UpIpUHQFHV�HW�GDQV�OH�UHVSHFW�GHV�UqJOHV�HW�XVDJHV�GH�OD�ODQJXH�IUDQoDLVH�

i G¶LGHQWLILHU�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�UpGDFWLRQ�GX�FRXUULHU�G¶DIIDLUHV �

i GH�UpGLJHU�OH�FRXUULHU�HQ�UHVSHFWDQW�OHV�TXDOLWpV�GH�IRQG�HW�GH�IRUPH�DGDSWpHV�j�OD�VLWXDWLRQ�

3RXU�OD�GpWHUPLQDWLRQ�GX�GHJUp�GH�PDvWULVH��LO�VHUD�WHQX�FRPSWH�GHV�FULWqUHV�VXLYDQWV�

i OH�QLYHDX�G¶DGpTXDWLRQ�GX�FRQWHQX�j�OD�VLWXDWLRQ�HW�DX[�FLUFRQVWDQFHV�H[SOLFLWpHV�
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i OH�GHJUp�GH�TXDOLWp�GH�OD�IRUPH�UpGDFWLRQQHOOH�

�� 352*5$00(

/¶pWXGLDQW�VHUD�FDSDEOH ��

j�SDUWLU�GH�VLWXDWLRQV�SURIHVVLRQQHOOHV�UHODWLYHV�j�XQ�pFKDQJH�GH�FRUUHVSRQGDQFH��GDQV�OH�UHVSHFW�
GHV�UqJOHV�G¶XVDJH�GH�OD�ODQJXH�IUDQoDLVH�

i G¶LGHQWLILHU�OH�U{OH�HW�O¶LPSRUWDQFH�GH�OD�FRUUHVSRQGDQFH�FRPPHUFLDOH�GDQV�OHV�DIIDLUHV �

i G¶LGHQWLILHU� HW� GH� FDUDFWpULVHU� OHV� TXDOLWpV GH� IRUPH� HW� GH� IRQG� G¶XQ� FRXUULHU� HW� G¶HQ�
DSSUpKHQGHU�OHV�HIIHWV�SRVLWLIV�HW�QpJDWLIV�SRVVLEOHV �

i G¶LGHQWLILHU� HW� GH� FDUDFWpULVHU� GLIIpUHQWHV� WHFKQLTXHV� GH� FROOHFWH� G¶LQIRUPDWLRQV� HQ� IDLVDQW�
UpIpUHQFH� j� GHV� VXSSRUWV� WHOV� TXH� �� OLYUHV�� EDQTXHV� GH� GRQQpHV�� VXSSRUWV� QXPpULTXHV� GH�
GRQQpHV��UpVHDX[�GH�FRPPXQLFDWLRQ���� �

i G¶LGHQWLILHU� HW� GH� FDUDFWpULVHU� GLIIpUHQWV� W\SHV� GH� FRXUULHU� G¶DIIDLUHV� HW� G¶pWDEOLU� GHV�PRGqOHV�
HW�RX�GHV�OHWWUHV�W\SHV�

i GH�UpGLJHU�GHV�FRXUULHUV�DFFRPSDJQDQW��

i OHV�RSpUDWLRQV�G¶DFKDW���GH�OD�GHPDQGH�GH�SUL[�MXVTX¶DX�UqJOHPHQW�

i OHV�RSpUDWLRQV�GH�YHQWH���GH�OD�UHPLVH�GH�SUL[�MXVTX¶j�O¶HQFDLVVHPHQW�

i OHV�UHODWLRQV�DYHF�GLIIpUHQWV�SDUWHQDLUHV�WHOV�TXH�OHV�RUJDQLVPHV�ILQDQFLHUV��OHV�FRPSDJQLHV�
G¶DVVXUDQFHV��OHV�DGPLQLVWUDWLRQV�SXEOLTXHV�����

�� &2167,787,21�'(6�*5283(6�28�5(*5283(0(17

$XFXQH�UHFRPPDQGDWLRQ�SDUWLFXOLqUH�

�� &+$5*(�'(�&2856

8Q�HQVHLJQDQW�
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