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&200,66,21�'(�',5(&7,21� 
5pXQLRQ�GH�%XUHDX 

 
5pXQLRQ�GX����MXLQ����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV �� 00(� 3DWULFLD� $5128;��00�� &ODXGH� &2/20%2�� 3LHUUH� /$)21�� -XOLHQ� /$1'8&&,�� )UDQFLV�
0$**, 
 
 
([FXVpV ��00(�&KULVWLQH�7$67$9,1��00��$ODLQ�%52&+(��3DWULFN�6&$/$ 
 
 

02'$/,7(6�'(�5(&2856 
� 
&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� HW� ���� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD�
)�)�)��� OHV� GpFLVLRQV� GX� &RPLWp� GH� 'LUHFWLRQ� VRQW� VXVFHSWLEOHV� G¶$SSHO� j� OD� /LJXH 
0pGLWHUUDQpH�GH�)RRWEDOO� 
 





 
 

��K����GpEXW�GHV�WUDYDX[� 
 
&21'2/($1&(6 
$� OD�VXLWH�GX�GpFqV�GH� OD�0DPDQ�GH�0��-XOLHQ�18&(5$��PHPEUH�GH� OD�&RPPLVVLRQ�GHV�$UELWUHV�� OH 
3UpVLGHQW�HW�OHV�0HPEUHV�GX�%XUHDX�([pFXWLI�OXL�DGUHVVHQW��DLQVL�TX¶j�VHV�SURFKHV��OHXUV�SOXV�VLQFqUHV�
FRQGROpDQFHV� 
 
)(/,&,7$7,216 
$�/¶$6�021$&2�)pPLQLQ�TXL��PDOJUp�XQ�WUqV�EHDX�SDUFRXUV��pFKRXH�PDOKHXUHXVHPHQW��j�OD�SRUWH�GH�
OD�'��)pPLQLQH� 
 
/$%(//,6$7,21 
$X� 3�9� GX� &RPLWp� GH� 'LUHFWLRQ� GH� OD� /LJXH� 0pGLWHUUDQpH� GH� )RRWEDOO� GX� ��� MXLQ� ������ ILJXUH� OHV 
UpVXOWDWV� GHV� /DEHOV� -HXQHV� )))� &UpGLW� $JULFROH� HW� /DEHOV� -HXQHV� )pPLQLQHV� )))� &UpGLW� $JULFROH� 
WUDQVPLV� j� OD� &RPPLVVLRQ� )pGpUDOH� GH� /DEHOOLVDWLRQ� DSUqV� YDOLGDWLRQ� SDU� OH� &RPLWp� GH� 'LUHFWLRQ� GH 
OD�/0)� 
 
/$%(/6�-(81(6�)))�&5(',7�$*5,&2/( � 
1LYHDX�(VSRLU 
86�&$3�'¶$,/  
$6�021$&2�))  
1LYHDX�([FHOOHQFH � 
(17��67�6</9(675(�1,&(�125'  
$6�)217211(�$17,%(6  
86�9$/%211(  
1LYHDX�(OLWH 
5&�*5$66(  
/$%(/6�-(81(6�)))�&5(',7�$*5,&2/(�)(0,1,1(6 � 
1LYHDX�%URQ]H � 
86�&$3�'¶$,/  
$6�)217211(�$17,%(6  
67$'(�/$85(17,1  
&$�3(<0(,1$'(  
86�9$/%211(  
)&�9,//()5$1&+(�67�-($1�%($8/,(8  
86�0$1'(/,(8�/$�1$328/(  
1LYHDX�$UJHQW � 
(17�67�6</9(675(�1,&(�125' 
)&�028*,16 
1LYHDX�2U 
6&�028$16�6$5728; 
5&�*5$66( 
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&20,7(�'(�',5(&7,21 
8QH� VpDQFH� GX� &RPLWp� GH� 'LUHFWLRQ� GX� '&$� HVW� IL[pH� DX� OXQGL� ��� MXLOOHW� ������ � /HV� &RPPLVVLRQV 
����-����� VHURQW�QRPPpHV�� � /HV�SHUVRQQHV� GpVLUHXVHV�G
LQWpJUHU�XQH� FRPPLVVLRQ�GX�'LVWULFW� VRQW�
SULpHV� GH� UHPSOLU� OD� ILFKH� GH� FDQGLGDWXUH� �j� WpOpFKDUJHU� VXU� OH� VLWH� GX�'LVWULFW�� HW� GH� O
DGUHVVHU� DX 
6HFUpWDULDW�DYDQW�OH�PDUGL���MXLOOHW������ 
 
5(*/(0(17$7,21 
)UDQFLV�0$**,��6HFUpWDLUH�*pQpUDO��SURSRVH�GHV�SRVVLELOLWpV�G¶DMXVWHPHQW�GHV�5qJOHPHQWV�6SRUWLIV�HW�
GHV� &RPSpWLWLRQV� GX� '&$�� &HOOHV-FL� VHURQW� VRXPLVHV� j� O¶DSSUREDWLRQ� GX� &RPLWp� GH� 'LUHFWLRQ� DYDQW�
G¶rWUH�SUpVHQWpHV�j�O¶$�*�G¶pWp� 
 
)(0,1,1(6� 
0PH� 3DWULFLD� /(5'$�� IDLW� XQ� FRPSWH-UHQGX� GH� OD� VpDQFH� GH� OD� &RPPLVVLRQ� GH� 'pYHORSSHPHQW� GX�
)RRWEDOO� )pPLQLQ� HW� )pPLQLVDWLRQ� TXL� V¶HVW� WHQXH� OH� ��� MXLQ� j� 0RQDFR�� RXWUH� OHV� SUpYLVLRQV� GHV 
PDQLIHVWDWLRQV� SURJUDPPpHV� HQ� ����������� HOOH� WLHQW� SDUWLFXOLqUHPHQW� j� UHPHUFLHU� O¶$6� 0RQDFR 
)pPLQLQ��RUJDQLVDWHXU�GH�FHWWH�UpXQLRQ��SRXU�OH�FKDOHXUHX[�DFFXHLO�UHoX�� 
 
&2855,(5 
&'26 �� ,QYLWDWLRQ� j� OD� VLJQDWXUH� GH� OD� FRQYHQWLRQ� HQWUH� 3DULV� ����� HW� OH� 'pSDUWHPHQW� GHV 
$OSHV-0DULWLPHV��PDUGL����MXLQ������DX�&$'$0 
 
$*(1'$ 
���MXLOOHW����� ��5HPLVH�UpFRPSHQVHV�ODXUpDWV�GX�FRQFRXUV�© )RRW�j�O¶pFROH ª�$OOLDQ]�5LYLHUD � 
���MXLOOHW����� ��5pXQLRQ�DQQXHOOH�GHV�DUELWUHV�j���K���j�O¶8)5�67$36�j�1LFH� 
���MXLOOHW����� ��5pXQLRQ�GX�&RPLWp�GH�'LUHFWLRQ�GX�'&$�j���K��� 
 
/D�VpDQFH�HVW�OHYpH�j���K��� 
 
/H�3UpVLGHQW� ��������������������������������������������������������������� /H�6HFUpWDLUH�GH�VpDQFH� 
0��(GRXDUG�'(/$0277(�����������������������������������������������  0��)UDQFLV�0$**,� 
 
 

&200,66,21�'(6�67$7876�(7�5(*/(0(176 
6H�UpXQLW�OH�YHQGUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 

 




 

 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GX����MXLQ����� 

 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
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5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
(6�%DRXV�)RRW������8601����–�8���&&$�)LQDOH�GX����������� 
5pFODPDQW���(6�%DRXV�)RRW�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 
©�8Q� RX� GHV� MRXHXUV� GX� FOXE� GH� O¶86�0$1'(/,(8� LQVFULWV� VXU� OD� IHXLOOH� GH�PDWFK� VRQW� VXVFHSWLEOHV�
G¶DYRLU�SDUWLFLSp�j����UHQFRQWUHV�RX�SOXV�HQ�FDWpJRULH�VHQLRUV�GX�FOXE��ª� 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV� 
- 3UHQDQW�FRQQDLVVDQFH�GX�FRXUULHO�HQ�GDWH�GX������������j�SDUWLU�GH�O¶DGUHVVH�RIILFLHOOH�GX�FOXE�
UpFODPDQW�SRXU�GLUH�OD�UpFODPDWLRQ�UHFHYDEOH�HQ�OD�IRUPH�� 
- &RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����GHV�5�*��GH�OD�)�)�)���O¶8601�D�pWp�LQIRUPpH�GH�
FHWWH�SURFpGXUH�SDU�3�9��GH�OD�SUpVHQWH�&RPPLVVLRQ�HQ�GDWH�GX������������HW�FRXUULHO�GX�'LVWULFW�HQ�
GDWH�GX������������� 
- &RQVWDWDQW�TXH�O¶8601�Q¶D�SDV�IRUPXOp�GH�G¶REVHUYDWLRQV�GDQV�OH�GpODL�TXL�OXL�pWDLW�LPSDUWL�� 
 
$X�IRQG��FRQVWDWH�TXH�OD�SDUWLFLSDWLRQ�G¶XQ�MRXHXU�8���j�GHV�FRPSpWLWLRQV�GH�FDWpJRULH�VXSpULHXUH�QH�
SHXW�DYRLU�SRXU�HIIHW�GH�OLPLWHU�VD�SDUWLFLSDWLRQ�j�GHV�pSUHXYHV�GH�VD�FDWpJRULH�G¶kJH��DUW�������GHV�
5qJOHPHQWV�*pQpUDX[�GH�OD�)�)�)��� 
 
3DU� FHV� PRWLIV�� GLW� OD� UpVHUYH� QRQ� IRQGpH�� OD� UHMHWWH� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ 
FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�j�O¶(6�%DRXV�)RRW�� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶(6�%DRXV�)RRW� 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1, 
 

&200,66,21�'(6�&283(6 
6H�UpXQLW�OH�PDUGL�j����KHXUHV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856 

 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
 





 
 

3URFqV-YHUEDO�1���� 
5pXQLRQ�GX����MXLQ����� 

 
 
3UpVLGHQW ��0��/$1'8&&,�-XOLHQ 
 
 
3UpVHQWV ��00��0DUF�%(1,1&$6(�-�-HDQ-3DXO�'(/$/$1'(�-�'HQLV�5,&&,�-�5RPDLQ�6(1(6,� 
 
 
([FXVp���0��*pUDUG�$8'(/ 
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5$33(/�� 
 
7287� &/8%� 5(&(9$17� '2,7� )$,5(� &211$,75(� /$� '$7(�� /(� /,(8� (7� /¶+25$,5(� '(� /$�
5(1&2175(��$9$17�/$�'$7(�%872,5�),;e(�3$5�/$�&200,66,21�'(6�&283(6� 
7287�&/8%�5(&(9$17�1(�5(63(&7$17�3$6�&(6�,16758&7,216�6(5$�'(&/$5e�)25)$,7� 
/(6� &/8%6� 5(&(9$176� 6217� e*$/(0(17� ,1)250e6� 48¶,/6� '2,9(17� 6$,6,5� /(6 
5e68/7$76�'$16�/(6����+(85(6� 
 

5$33(/�� 
 

&283(�&Ð7(�'¶$=85�6$,621���������� 
 
/D�&RPPLVVLRQ�GHV�&RXSHV�WLHQW�j�LQIRUPHU�OHV�FOXEV��TXH�OHV�HQJDJHPHQWV�HQ�&&$������������GDQV�
OHV� FDWpJRULHV� 8���� 8���� 8���� 8���� 6HQLRUV� HW� HQWUHSULVH�� VHURQW� RXYHUWV� GDQV� )RRWFOXEV� GX�
����������� DX� ����������� GHUQLHU� GpODL��&RQFHUQDQW�OHV�6HQLRUV�)pPLQLQHV�j���HW�j�����HW�OHV�
8���OD�GDWH�EXWRLU�VHUD�IL[pH�DX������������� 
 
$8&81�(1*$*(0(17�1(�6(5$�35,6�(1�&2037(�$35(6�&(6�'$7(6�/,0,7(6� 
 

)(67,9$/�8���HW�8���-�6$,621���������� 
 
$ILQ� GH� IDFLOLWHU� O¶RUJDQLVDWLRQ� HW� OD� JHVWLRQ� DGPLQLVWUDWLYH� GHV� VLWHV� RUJDQLVDWHXUV� GH� FHWWH 
FRPSpWLWLRQ��pYLWHU�XQ�WURS�JUDQG�QRPEUH�GH�IRUIDLWV��OHV�HQJDJHPHQWV�GHV�pTXLSHV�DX[�)HVWLYDOV�8���
HW�8���VRQW�UpDOLVpV�VXU�)227&/8%6� 
 
&KDTXH�FOXE�SHXW�HQJDJHU�OH�QRPEUH�G¶pTXLSHV�TX¶LOV�GpVLUHQW� 
 
&KDTXH�IRUIDLW�VHUD�VDQFWLRQQp�GH�O¶DPHQGH�HQ�YLJXHXU�GqV�OH��HU�WRXU�GX�)HVWLYDO�8���HW�8��� 
 
/$�'$7(�/,0,7(�'(6�,16&5,37,216��(67�),;((�$8������������ 
$8&81�(1*$*(0(17�1(�6(5$�35,6�(1�&2037(�$35(6�&(77(�'$7(�/,0,7(� 
 
/HV�GDWHV�SUpYXHV�SRXU�OH�)HVWLYDO�8���8���0$6&8/,16������������VRQW � 
�HU�WRXU �������������������������������������������  ���2&72%5(����� 
�HPH�WRXU �������������������������������������  ���)(95,(5����� 
)LQDOH�'pSDUWHPHQWDOH 8��������   ���0$56����� 
)LQDOH�'pSDUWHPHQWDOH�8�� ����   ���$95,/����� 
 
/HV�GDWHV�SUpYXHV�SRXU�OH�)HVWLYDO�8���)e0,1,1������������VRQW � 
�HU�WRXU ������������������������������������������  ���)(95,(5������ 
)LQDOH�'pSDUWHPHQWDOH��������������   ���$95,/����� 
 
1% �� &HV� GDWHV� VRQW� VXVFHSWLEOHV� G¶rWUH� PRGLILpHV� HQ� IRQFWLRQ� GHV� FDOHQGULHUV� GHV� GLYHUV 
FKDPSLRQQDWV� 
 
/HV� FOXEV� GpVLUDQW� DFFXHLOOLU� OHV� UHQFRQWUHV� VRQW� LQYLWpV� j� DGUHVVHU� OHXU� FDQGLGDWXUH� DX 
VHFUpWDULDW�GX�GLVWULFW� 
 
&DKLHU�GHV�FKDUJHV �� 
 
��VRQR�–���WDEOH���GHV�FKDLVHV��SUpYRLU�DEUL�HQ�FDV�GH�SOXLH��PLVH�j�GLVSRVLWLRQ�GH�GLULJHDQWV�GX�FOXE�
�PLQLPXP���� 
3UpYRLU�GHV�EDOORQV�HW�GHV�FKDVXEOHV 
 

5(0(5&,(0(176�� 
 
/D�&RPPLVVLRQ�UHPHUFLH�OHV�SUpVLGHQWV�HW�OHV�PHPEUHV�GHV�FRPPLVVLRQV��&'$��'pOpJXpV��(QWUHSULVH��
&KDPSLRQQDWV��)RRW�5pGXLW��7HFKQLTXH�HW�)pPLQLQHV� 
 
(OOH� UHPHUFLH� O¶HQVHPEOH�GX�SHUVRQQHO�$GPLQLVWUDWLI� HW�7HFKQLTXH�GX�'LVWULFW�SRXU� OHXU� FROODERUDWLRQ�
WRXW�DX�ORQJ�GH�OD�VDLVRQ�D\DQW�SHUPLV�DLQVL�j� OD�&RPPLVVLRQ�GH�PHQHU�j�ELHQ�OD�WkFKH�TXL� OXL�pWDLW�
FRQILpH� 
 
8Q�JUDQG�PHUFL�j�WRXV�OHV�FOXEV�TXL�RQW�SDUWLFLSp�j�O¶RUJDQLVDWLRQ�GHV�)HVWLYDOV�8���HW�8����HQ�PHWWDQW�
j� GLVSRVLWLRQ� GX� 'LVWULFW� OHXUV� LQIUDVWUXFWXUHV�� OHXUV� FRPSpWHQFHV� HW� OD� FRQYLYLDOLWp� LQGLVSHQVDEOH� j 
O¶DFFXHLO�GH�FH�)HVWLYDO� 
 
 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
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&200,66,21�)227%$//�(175(35,6( 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
 





 
 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GX����MXLQ����� 

 
 
5HVSRQVDEOH�$GPLQLVWUDWLYH ��00(��(OLVDEHWK�&$7$1,$ 
 
 
0HPEUHV ��00���:LOOLDP�/$852�-�5D\PRQG�/$66(55(�–�$UH]NL�.(66$&, 
 
 
&283(�*5,//2�-�),1$/(�� 
$6377�&$*1(6�0�–�&$11(6�081,&,3$8;��-���DSUqV�SURORQJDWLRQV� 
/D�&RPPLVVLRQ�IpOLFLWH�&$11(6�081,&,3$8;�SRXU�FHWWH�YLFWRLUH�HQ�&RXSH�*ULOOR�  
 
6(1,256�(175(35,6(�'��� 
/D�&RPPLVVLRQ� IpOLFLWH� O¶$6377�&$*1(6�0���SRXU� VRQ� WLWUH�GH�&KDPSLRQ�6(1,256�(175(35,6(�'��
��������� 
 
7523+((�'(6� &+$03,216� )227� (175(35,6(�–� ��� -8,1� �����–� ��K���–� 6WDGH� ',',(5 
'(6&+$036�–�&DS�G¶$LO 
&H�VDPHGL�V¶HVW�WHQXH�OD�SUHPLqUH�pGLWLRQ�GX�7URSKpH�GHV�&KDPSLRQV�)RRW�(QWUHSULVH�RUJDQLVpH�SDU�OH�
'&$�HW�OH�&KDOOHQJH�3ULQFH�5DLQLHU�,,,��&35,,,�� 
&HWWH� UHQFRQWUH� V¶HVW�GpURXOpH�HQ�SUpVHQFH�GH�6�$�6�� OD�3ULQFHVVH�6WpSKDQLH��&KULVWLDQ�0,&+(/,6�–�
3UpVLGHQW�GX�&35,,,��%ODLVH�*5,))21,�–�9LFH-3UpVLGHQW�'pOpJXp�GX�&35,,,��)UDQFLV�0$**,�–�6HFUpWDLUH�
*pQpUDO�GX�'&$��$ODLQ�%52&+(�–�&RPLWp�'LUHFWHXU��$UH]NL�.(66$&,�–�&RPPLVVLRQ�)(� 
 

$6377�&$*1(6�6�0�–�&$5$%,1,(56�'8�35,1&(��-�� 
 

/D� &RPPLVVLRQ� IpOLFLWH� O¶$6377� &$*1(6�0HU� SRXU� VD� YLFWRLUH� HW� UHPHUFLH� OHV�PHPEUHV� GX� &20,7e 
',5(&7(85�SUpVHQWV�SRXU�UHSUpVHQWHU�OH�'LVWULFW� 
 
/¶pGLWLRQ�����������VHUD�RUJDQLVpH�SDU�OH�'&$�� 
 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��$UH]NL�.(66$&, 
 
 


