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&200,66,21�'(�',5(&7,21� 
5pXQLRQ�3OpQLqUH 

 
5pXQLRQ�GX����MDQYLHU����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6��3DWULFLD�$5128;��5RVHWWH�*(50$12��&KULVWLQH�7$67$9,1��00��6HUJH�%(66,��$ODLQ�
%52&+(��&ODXGH�&2/20%2��*LOOHV�(50$1,��*HQHYLqYH�(95$5'��%HUQDUG�-$00(6��-XOLHQ�/$1'8&&,��
)UpGpULF�0,1(59$��)UDQFLV�0$**,��*HRUJHV�520$12 
 
 
([FXVpV �� 00�� 3DVFDO� %,67$5(//,�� 3LHUUH� /$)21�� &KULVWLDQ� 320$772�� )UDQoRLV� 52867$1�� 3DWULFN�
6&$/$��/RXLV�7,%21, 
 
 
$VVLVWHQW ��0��6WpSKDQH�'8',//,(8��'LUHFWHXU���&KULVWRSKH�'83217��&7'-'$3� 
 
 

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� 
 





 
 

2XYHUWXUH�GH�OD�VpDQFH�j���K��� 
 
$3352%$7,21�'(6�39 
39�&RPLWp�GH�'LUHFWLRQ�GX����GpFHPEUH����� � 
39�%XUHDX�([pFXWLI�GX����GpFHPEUH����� � 
/HV�3URFqV-9HUEDX[�VRQW�DGRSWpV�j�O¶XQDQLPLWp� 
 
1(&52/2*,( 
/H�3UpVLGHQW�HW�OHV�PHPEUHV�GX�&RPLWp�GH�'LUHFWLRQ�SUpVHQWHQW�OHXUV�SOXV�VLQFqUHV�FRQGROpDQFHV�DX[�
IDPLOOHV�HW�DX[�SURFKHV�j�O
RFFDVLRQ�GHV�GpFqV�GH � 

ā 0��&KULVWLDQ�*$8%(57,��GLULJHDQW�HPEOpPDWLTXH�GH�O
86591�HW�DQFLHQ�3UpVLGHQW�GH�O
8621$&�
GpFpGp�j�O
kJH�GH����DQV��/H�3UpVLGHQW�UHSUpVHQWDLW�OH�'&$�DX[�REVqTXHV� 

ā 0��(UPHOLQGR�*21*$/9(6-)217(6��MRXHXU�GH�O
$6�9(1&(��GLVSDUX�WUDJLTXHPHQW�j����DQV�ORUV�
GH�OD�QXLW�GH�1RsO� 

ā 0��$QWRLQH�%21,)$&,��MRXHXU�LQWHUQDWLRQDO�PLOLHX�GH�WHUUDLQ�VXUGRXp�GH�O
2*&�1,&(��HW�ILJXUH�
P\WKLTXH�GH�O
86�9,//()5$1&+(�TXL�V
HVW�pWHLQW�OH����GpFHPEUH�j�O
kJH�GH����DQV� 

 
)(/,&,7$7,216 

ā /H�&20(;�GH�OD�)))��VXU�SURSRVLWLRQ�GX�&�$�GH�OD�/)$�QRPPH��0��&ODXGH�&2/20%2��PHPEUH�
GH�OD�&)$�DX�WLWUH�GH�OD�/)$� 

ā $� 0DGDPH� %LDQFD� *,85$1� DGPLVH� DX[� pSUHXYHV� WHFKQLTXHV� HW� SK\VLTXHV� GHV� H[DPHQV 
IpGpUDX[�DX�WLWUH�G
DUELWUH�))� 

ā $�O
pTXLSH�GH�O
$6�&$11(6��pOLPLQpH�DSUqV�XQ�SDUFRXUV�UHPDUTXDEOH��HQ����HPH�GH�ILQDOH�GH�OD�
&RXSH�GH�)UDQFH�SDU�OH�728/286(�)&� 

ā $�O
pTXLSH�GH�O
$6�021$&2�)(0,1,1�TXDOLILpH�SRXU�OHV���-qPH�GH�ILQDOH�GH�OD�&RXSH�GH�)UDQFH� 
ā $X�EHDX�SDUFRXUV�GH�O
2*&�1,&(�)pPLQLQH�pOLPLQpH�HQ����-qPH�GH�ILQDOH�GH�OD�&RXSH�GH�)UDQFH�

SDU�)OHXU\�����pTXLSH�GH�'�� 
ā $�O
pTXLSH�GH�1,&(�)876$/�TXDOLILpH�SRXU�OHV���qPH�GH�ILQDOH�GH�OD�&RXSH�GH�)UDQFH�)XWVDO� 

 
&20081,&$7,21�'8�35(6,'(17 

/H�3UpVLGHQW��H[SRVH�OD�FRXUEH�GHV�OLFHQFHV�FRPSDUDWLYHPHQW�DX[�GHX[�GHUQLqUHV�VDLVRQV� 
 

',675,&7� '(� /$� &27(�
'
$=85 

(FDUW� ����-
�������-�� 

       

����-���� ����-���� (FDUW�
1EUH 

(FDUW�
� 

����-
���� 

(FDUW�
QEUH 

(FDUW�
� 

1EUH � 

������ ������ -������ -��� ������ ����� ����� -������ -����� 
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$�OD�OHFWXUH�GH�FHV�FKLIIUHV��OH�QLYHDX�GHV�OLFHQFHV�DWWHLQW�HQ�����������HVW�HQYLVDJHDEOH��QpDQPRLQV�
FHOXL-FL�UHVWH��PDOKHXUHXVHPHQW��GpSHQGDQW�GH�OD�FLQTXLqPH�YDJXH�GH�OD�&29,'-��� 
 
&29,'-�� 
/H�&RPLWp�GH�'LUHFWLRQ��UpXQL�HQ�VpDQFH�SOpQLqUH�OH�OXQGL����MDQYLHU�������D�H[DPLQp�OD�VLWXDWLRQ�GHV�
FOXEV�D\DQW�VROOLFLWp�SRXU�OHXU�pTXLSH�LQVFULWH�GDQV�XQ�FKDPSLRQQDW��OH�UHSRUW�GH�OD�UHQFRQWUH��DX�PRWLI�
TXH�TXDWUH�MRXHXUV�DX�PRLQV�pWDLHQW�DWWHLQWV�GX�&29,'��GDQV�OD�SpULRGH�GHV���MRXUV�JOLVVDQWV�IL[pV�SDU�
OD�)))�GDQV�OH�3URWRFROH�GH�5HSULVH�GHV�&RPSpWLWLRQV�5pJLRQDOHV�HW�'pSDUWHPHQWDOHV� 
3UpDODEOHPHQW� j� OD� GpFLVLRQ� GH� UHSRUW� SRXYDQW� rWUH� SULVH� SDU� OD� &RPPLVVLRQ� GHV� &KDPSLRQQDWV� GX 
'LVWULFW��RQW�pWp�FRQVWDWpHV�GHV�DGDSWDWLRQV�GX�UqJOHPHQW�DILQ�G¶REWHQLU�XQ�GURLW�LQGX� 
  
75(625(5,( 
/D�7UpVRULqUH��0PH�7$67$9,1�UDSSHOOH�TXH�FRQIRUPpPHQW�j� O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�GX�
'&$�� OHV� FOXEV� VRQW� GDQV� O¶REOLJDWLRQ� GH� SURFpGHU� DX� UqJOHPHQW� GX� UHOHYp� LQWHUPpGLDLUH� GX� FRPSWH 
DUUrWp� DX� ��� QRYHPEUH� ������ OHV� FOXEV� UHWDUGDWDLUHV�� LQIRUPpV� LQGLYLGXHOOHPHQW�� RQW� MXVTX
DX� �� 
MDQYLHU������SRXU�UpJXODULVHU�OHXU�VLWXDWLRQ� 
 
3(56211(/�',675,&7 
0��6WpSKDQH�'8',//,(8��'LUHFWHXU�$GPLQLVWUDWLI��SUpVHQWH�O
DFFRUG�GH�JURXSH�D\DQW�SRXU�REMHFWLI�GH�
FRQFOXUH�� HQWUH� OH� &RPLWp� GH� 'LUHFWLRQ� HW� OHV� VDODULpV� GX� 'LVWULFW� GH� OD� &{WH� G
$]XU� GH� )RRWEDOO� 
O
DPpQDJHPHQW�GHV�QRXYHDX[�KRUDLUHV�G
RXYHUWXUH�GH�O
DVVRFLDWLRQ�j�VDYRLU � 
2XYHUWXUH�DX�SXEOLF�GX�OXQGL�DX�YHQGUHGL�GH���K�j���K ��HW�GH���K���j���K��� 
/HV�KRUDLUHV�IL[HV�GH�WUDYDLO�pWDQW�GH��K���j���K ��HW�GH���K�j���K��� 
/H� 3UpVLGHQW�� SURSRVH� XQH� UHYDORULVDWLRQ� GH� OD� FODVVLILFDWLRQ� GX� SHUVRQQHO� j� FRPSWHU� GX� ��� MDQYLHU�
����� 
3DU�DLOOHXUV��XQ�&',�VHUD�FRQFOX�j�FRPSWHU�GH�FHWWH�GDWH�DYHF�0��&KULVWRSKH�'83217��&7'-'$3� 
/H�&RPLWp�GH�'LUHFWLRQ�DSSURXYH�FHV�GHX[�SURSRVLWLRQV�j�O
XQDQLPLWp� 
 
5()(5(17�$&7,216�&,72<(11(6�(7�62&,$/(6 
$�OD�GHPDQGH�GH�OD�/0)��QRPLQDWLRQ�G
XQ�UpIpUHQW�$FWLRQV�&LWR\HQQHV�HW�6RFLDOHV�SDU�'LVWULFWV� 
&H�UpIpUHQW�DXUD�QRWDPPHQW�OD�FKDUJH�GH�UHOD\HU�OHV�LQIRUPDWLRQV�GHV�FOXEV�GH�FKDTXH�'LVWULFW�YHUV�OD�
/LJXH�HW�UpFLSURTXHPHQW��DILQ�GH�GpSOR\HU�XQH�SROLWLTXH�FLWR\HQQH��VRFLDOH�HW�VROLGDLUH�FRPPXQH�VXU�OH�
WHUULWRLUH�PpGLWHUUDQpHQ� 
/H�&RPLWp�GH�'LUHFWLRQ�DSSURXYH�j�O
XQDQLPLWp�OD�FDQGLGDWXUH�GH�0OOH�&DWKHULQH�6=<1$/�j�FH�SRVWH� 
 
&200,66,21�&2168/7$7,9(�'(3$57(0(17$/(�'(�6(&85,7(�(7�'¶$&&(66,%,/,7( 
6RQW�QRPPpV�SRXU�WURLV�DQV � 

ā (GRXDUG�'(/$0277(�HQ�TXDOLWp�GH�WLWXODLUH � 
ā 3DWULFN�6FDOD�HQ�TXDOLWp�GH�VXSSOpDQW� 

 
&203(7,7,216 
/H�SRLQW�VXU�OHV�FKDPSLRQQDWV�HW�OHV�FRXSHV�&{WH�G¶$]XU�HVW�IDLW�SDU�00��/$1'8&&,��HW�%(66,� 
&RQFHUQDQW� OH� IRRWEDOO�GLYHUVLILp�j����0��$ODLQ�%52&+(�� LQIRUPH�TXH� OD��� -qPH�SKDVH�GHV�FRPSpWLWLRQV�
YD�GpEXWHU��HOOH�FRQFHUQHUD�����pTXLSHV�HW�� ����pTXLSHV�HQYLURQ�DYHF�OH�IRRW�j��� 
 
'(&,6,21�'8�&20,7(�'(�',5(&7,21 
/H� &RPLWp� GH� ',5(&7,21�� j� OD�PDMRULWp� GHV� PHPEUHV� SUpVHQWV�� VDFKDQW� TXH� OHV� TXDWUH�PHPEUHV 
DJLVVDQW�GDQV�XQ�FOXE�Q¶RQW�SDV�SDUWLFLSp�DX�YRWH�GpFLGH � 
  
&RQVLGpUDQW� O¶DSSOLFDWLRQ� GHV� 5qJOHV� j� REVHUYHU� HQ� FDV� GH� YLUXV� FLUFXODQW� GDQV� XQ� FOXE � 
&RQVLGpUDQW�OHV�FRQGLWLRQV�UHODWLYHV�j�XQH�SRVVLELOLWp�GH�UHSRUW�G¶XQH�UHQFRQWUH��ODTXHOOH�SUpFLVH�TXH ��
j�SDUWLU�GH���QRXYHDX[�FDV�SRVLWLIV�GH�MRXHXVHV�MRXHXUV�OH�MRXU�GX�PDWFK��O¶$56�LPSRVH�O¶LVROHPHQW�GH�
O¶(48,3(� SRXU� �� MRXUV� �HW� QRQ� GH� O¶HQVHPEOH� GHV� pTXLSHV� GH� OD� FDWpJRULH� RX� WRXV� OHV� OLFHQFLpV� GX�
FOXE� � 
&RQVLGpUDQW�TXH�OHV�MRXHXUV�© FDV�FRQWDFW ª�TXL�GLVSRVHQW�G¶XQ�VFKpPD�YDFFLQDO�FRPSOHW�QH�VRQW�SDV�
VRXPLV� j� XQ� LVROHPHQW� FRPSOHW�� PDLV� VHXOHPHQW� j� GHV� WHVWV� j� UpDOLVHU� VHORQ� OH� FDOHQGULHU 
UpJOHPHQWDLUH � 
&RQVLGpUDQW� OH� QRPEUH� GH� MRXHXUV� GLVSRQLEOHV� GDQV� XQH� FDWpJRULH� LQVFULWH� HQ� FRPSpWLWLRQ� �GH 
&KDPSLRQQDW�RX�GH�&RXSH� � 
(Q�FRQVpTXHQFH�GH�FH�TXL�SUpFqGH��OH�&RPLWp�'LUHFWHXU�GpFLGH�TXH�WRXWHV�OHV�GHPDQGHV�GH�UHSRUW�GH�
UHQFRQWUHV�VHURQW�VRXPLVHV�j�O¶DQDO\VH�GH�OD�VLWXDWLRQ�UpHOOH�GHV�OLFHQFLpV�SRXYDQW�HW�D\DQW�SDUWLFLSp�j�
OD� FRPSpWLWLRQ� GRQW� LO� V¶DJLW�� HQ� UHMHWDQW� WRXWH� SUpVHQWDWLRQ� GH� MRXHXUV� DWWHLQWV� GX� &29,'� TXL 
Q¶DXUDLHQW� SDV� SDUWLFLSp� j� DX� PRLQV� XQH� GHV� WURLV� GHUQLqUHV� UHQFRQWUHV� GH� O¶pTXLSH 
FRQFHUQpH� 
/D�SUpVHQWH�GpFLVLRQ�HVW�G¶DSSOLFDWLRQ�LPPpGLDWH� 
 
$5%,75(6 
-�0��*LOOHV�(50$1,��LQIRUPH�TXH����FDQGLGDWV�RQW�VXLYL�XQH�IRUPDWLRQ�G¶DUELWUH�GX����DX����GpFHPEUH�
�����VXU�OHV�LQVWDOODWLRQV�GH�O
2*&�1,&(�HW���FDQGLGDWV�DX[�PrPHV�GDWHV�j�%HDXVROHLO� 
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&/$66(0(17�7(55$,1 
7HUUDLQV�HW�LQVWDOODWLRQV � 
1LFH �� 3�6�&�(� Q�� ��� 11,� ���������� �� QLYHDX� 7�� 6<1� VRXV� UpVHUYH� GH� OD� OHYpH� GHV� QRQ-
FRQIRUPLWpV FLWpHV�DYDQW�OH������������ 
/D�7XUELH ��6WDGH�-HDQ�)DYUH�-�11,���������� ��QLYHDX�7��6<1 
(FODLUDJH � 
%HDXVROHLO ��6WDGH�3ULQFH�+pUpGLWDLUH�-DFTXHV�-�11,���������� ��QLYHDX�(� 
 
$*(1'$ 
���MDQYLHU����� ��UpXQLRQ�WULPHVWULHOOH�GHV�'pOpJXpV�j����K�DX�'&$ � 
���MDQYLHU����� ��VpDQFH�GH�OD�0�3�)��H[�%3'-���j���K�DX�'&$ � 
���IpYULHU����� ��'(),�&83�'pSDUWHPHQWDO�)pPLQLQ�RXYHUW�DX�8��)�HW�8��)��VWDGH�GH�OD�/DXYHWWH�j�
1LFH � 
���MXLQ��������$*�G¶pWp�GH�OD�)))�j�1LFH � 
���MXLQ��������$*�G¶pWp�GH�OD�/LJXH�GH�0pGLWHUUDQpH�GH�)RRWEDOO� 
 
&O{WXUH�GH�OD�VpDQFH�j���K��� 
 
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���MDQYLHU����� 

 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
 
 










�$))$,5(�








 
 

$IIDLUH�Q���� 
0DWFK�Q��������� 
$6377�1LFH������(&09����–�8���'��GX����������� 
'HPDQGH�G¶pYRFDWLRQ�GH�O¶(&09 
/D� &RPPLVVLRQ�� MXJHDQW� HQ� SUHPLHU� UHVVRUW�� VXU� SLqFHV�� VDQV� TX¶LO� VRLW� EHVRLQ� GH� FRQYRTXHU� OHV 
SDUWLHV� 
$WWHQGX�TXH�O¶(&09�D�SUpVHQWp�XQH�GHPDQGH�G¶pYRFDWLRQ�DX�PRWLI�TXH�O¶$6377�1LFH�DXUDLW�LQVFULW�VXU�
OD� IHXLOOH�GH�PDWFK� WURLV� MRXHXUV�PXWpV�KRUV�SpULRGH��LQIUDFWLRQ�j� O¶DUWLFOH ������GHV�5�*���� UpVHUYHV�
LQVFULWHV�VXU�OD�IHXLOOH�GH�PDWFK�PDLV�QRQ�FRQILUPpHV�SDU�OD�VXLWH� 
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$WWHQGX�TXH�OH�PRWLI�SUpFLWp�QH�ILJXUH�SDV�VXU�OD�OLVWH�GHV�FDV�G¶pYRFDWLRQ�SUpYXV�j�O¶DUWLFOH ������GHV�
5�*�� 
$WWHQGX�TXH��FRQWUDLUHPHQW�j�FH�TXH� OH�SODLJQDQW�VRXWLHQW��LQYRFDWLRQ�GH� O¶DUWLFOH�����GHV�5�*����FH�
PRWLI�Q¶HVW�SDV�XQH�IUDXGH��OHV�MRXHXUV�LQFULPLQpV�D\DQW�MRXp�VRXV�OHXU�LGHQWLWp�UpHOOH� 
3DU� FHV� PRWLIV�� UHMHWWH� OD� GHPDQGH� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ� FRPSpWHQWH� SRXU 
KRPRORJDWLRQ�GX�UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
'URLWV�G¶pYRFDWLRQ ������¼�j�O¶(&09� 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1,  
 

&200,66,21�'(6�&+$03,211$76�$��� 
6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV 
/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-9HUEDO�Q��� 
5pXQLRQ�GX����MDQYLHU������ 

 
3UpVLGHQW ��0��6HUJH�%(66, 
 
 
0HPEUHV ��0��-XOLHQ�/$1'8&&,��0��-DFTXHV�'8%$5� 
 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���VHURQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
���0HWWUH�HQ�GHVWLQDWDLUH�SULQFLSDO�OH�VHFUpWDULDW���VHFUHWDULDW#FRWHGD]XU�III�IU 
���(Q�FRSLH�OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�j�����6HQLRUV�j�8������FKDPSLRQQDWV#FRWHGD]XU�III�IU 
(192,�'(6�5(&7,),&$7,)6 
/RUV� GH� O¶HQYRL� GH� YRV� UHFWLILFDWLIV� �KRUDLUHV�� GDWHV�� WHUUDLQV������ PHUFL� GH� SUpFLVHU� SDU� WRXW� PR\HQ�
�JUDV��VXUOLJQDJH�«��OHV�UHQFRQWUHV�FRQFHUQpHV� 
1RXV�YRXV�UDSSHORQV�pJDOHPHQW�OHV�GpODLV�j�UHVSHFWHU�SRXU�YRV�HQYRLV � 

- 'HPDQGH�GH�PRGLILFDWLRQ� GH�PDWFK �FKDQJHPHQW�GH�GDWH��G¶KRUDLUH��GH�WHUUDLQ�RX�LQYHUVLRQ�
GH�PDWFK�������MRXUV�DYDQW�OD�GDWH�LQLWLDOH�GH�OD�UHQFRQWUH 

- 'HPDQGH�G¶DUELWUH� RIILFLHO� HW�RX� GH� GpOpJXp �� DX� SOXV� WDUG� OH� YHQGUHGL� GH� OD� VHPDLQH 
SUpFpGDQW�OD�GDWH�LQLWLDOH�GH�OD�UHQFRQWUH� 

/HV�GHPDQGHV�QRQ�SDUYHQXHV�GDQV�FHV�GpODLV�QH�SRXUURQW�rWUH�WUDLWpHV 
 
+25$,5(6�6(1,256�(7�8�� 
1RXV� YRXV� UDSSHORQV� TXH� O¶DFFRUG� GH� O¶pTXLSH� DGYHUVH� HVW� QpFHVVDLUH� SRXU� IL[HU� O¶KRUDLUH� G¶XQH 
UHQFRQWUH�OH�VDPHGL��FHV�PDWFKHV�VH�GpURXODQW�QRUPDOHPHQW�OH�GLPDQFKH� 
(Q� RXWUH�� OHV� pTXLSHV� SUHPLqUHV� VHQLRUV� GRLYHQW� LPSpUDWLYHPHQW� MRXHU� OH� GLPDQFKH 
DSUqV-PLGL�j���K���� 
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'(0$1'(6�'¶$5%,75(�6� 
1RXV� YRXV� UDSSHORQV� TX¶LO� Q¶HVW� SDV� QpFHVVDLUH� G¶HIIHFWXHU� GH� GHPDQGH� G¶DUELWUH�V�� SRXU� OHV 
FDWpJRULHV�6HQLRUV�'��DLQVL�TXH�SRXU� OHV�FDWpJRULHV�'��GHV�8���DX[�8����FHV�GHUQLHUV�pWDQW�
GpVLJQpV�G¶RIILFH��GDQV�OD�PHVXUH�GHV�GLVSRQLELOLWpV�� 
 
5$33(/�'8�35272&2/(�'(�5(35,6(�'(6�&203e7,7,216 
/H�UHSRUW�QH�SHXW�rWUH�HQYLVDJp�TXH�VL�O¶XQH�GHV�GHX[�FRQGLWLRQV�FL-GHVVRXV�HVW�� 

� $�SDUWLU�GH �� QRXYHDX[� FDV� SRVLWLIV GH� MRXHXVHV�� MRXHXUV VXU��� MRXUV�JOLVVDQWV��HQ�
&KDPSLRQQDW )XWVDO��j�SDUWLU�GH���FDV�SRVLWLIV� 

� /¶$56�LPSRVH�XQ LVROHPHQW�GH�O¶pTXLSH SRXU���MRXUV� 
$SUqV�pWXGH�GHV�GRFXPHQWV�IRXUQLV��OD�&RPPLVVLRQ�G¶RUJDQLVDWLRQ�SHXW�GpFLGHU�GH�UHSRUWHU�OH�RX�OHV�
PDWFKV�GH�O¶pTXLSH�FRQFHUQpH�GXUDQW�OD�SpULRGH�SHQGDQW�ODTXHOOH�OH�YLUXV�HVW�FLUFXODQW�GDQV�OH�JURXSH�� 
3UpFLVLRQ � OD� QRWLRQ� GH� JURXSH� V¶HQWHQG� SDU� OHV� OLFHQFLpV� FRQFHUQpV� SDU� XQH� UHQFRQWUH 
RIILFLHOOH�GRQQpH��,O�Q¶HVW�SDV�pWHQGX�j�O¶HQVHPEOH�GHV�OLFHQFLpV�G¶XQ�FOXE� ª  
3DU� FRQVpTXHQW�� DILQ� TXH� OHV� &RPPLVVLRQV� SXLVVHQW� WUDLWHU� YRV� GHPDQGHV LO� HVW LPSpUDWLI GH� OHXU 
IRXUQLU�OHV�GRFXPHQWV�DGpTXDWV � 

� 6RLW OHV� UpVXOWDWV� GHV� WHVWV� SRVLWLIV SRXU� GpWHUPLQHU� OH� QRPEUH� GH� FDV� VXU� �� MRXUV 
JOLVVDQWV� 
� 6RLW OHV�FRXUULHUV�GH� O¶DVVXUDQFH�PDODGLH GpFODUDQW�YRV�OLFHQFLpV�HQ LVROHPHQW SRXU�XQH�
SpULRGH�GpWHUPLQpH� 

/D�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�pWXGLHUD�OD�YDOLGLWp�GHV�GRFXPHQWV�IRXUQLV�SDU�OHV�FOXEV�
DILQ�GH�GpWHUPLQHU�V¶LO�V¶DJLW�G¶XQ�IRUIDLW�RX�G¶XQ�UHSRUW� 
 

'(&,6,21�'8�&20,7(�',5(&7(85 
 
/H�&RPLWp�'LUHFWHXU��j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV��VDFKDQW�TXH�OHV�TXDWUH�PHPEUHV�DJLVVDQW�
GDQV�XQ�FOXE�Q¶RQW�SDV�SDUWLFLSp�DX�YRWH�GpFLGH � 
&RQVLGpUDQW� O¶DSSOLFDWLRQ� GHV� 5qJOHV� j� REVHUYHU� HQ� FDV� GH� YLUXV� FLUFXODQW� GDQV� XQ� FOXE � 
&RQVLGpUDQW�OHV�FRQGLWLRQV�UHODWLYHV�j�XQH�SRVVLELOLWp�GH�UHSRUW�G¶XQH�UHQFRQWUH��ODTXHOOH�SUpFLVH�TXH ��
j�SDUWLU�GH���QRXYHDX[�FDV�SRVLWLIV�GH� MRXHXVHV�MRXHXUV� OH� MRXU�GX�PDWFK�� O¶$56� LPSRVH� O¶LVROHPHQW�
GH O¶(48,3( SRXU���MRXUV��HW�QRQ�GH�O¶HQVHPEOH�GHV�pTXLSHV�GH�OD�FDWpJRULH�RX�WRXV�OHV�OLFHQFLpV�GX�
FOXE� �� 
&RQVLGpUDQW�TXH�OHV�MRXHXUV�© FDV�FRQWDFW ª�TXL�GLVSRVHQW�G¶XQ�VFKpPD�YDFFLQDO�FRPSOHW�QH�VRQW�SDV�
VRXPLV� j� XQ� LVROHPHQW� FRPSOHW�� PDLV� VHXOHPHQW� j� GHV� WHVWV� j� UpDOLVHU� VHORQ� OH� FDOHQGULHU 
UpJOHPHQWDLUH �� 
&RQVLGpUDQW� OH� QRPEUH� GH� MRXHXUV� GLVSRQLEOHV� GDQV� XQH� FDWpJRULH� LQVFULWH� HQ� FRPSpWLWLRQ� �GH 
&KDPSLRQQDW�RX�GH�&RXSH� � 
(Q�FRQVpTXHQFH�GH�FH�TXL�SUpFqGH��OH�&RPLWp�'LUHFWHXU�GpFLGH�TXH�WRXWHV�OHV�GHPDQGHV�GH�UHSRUW�GH�
UHQFRQWUHV�VHURQW�VRXPLVHV�j�O¶DQDO\VH�GH�OD�VLWXDWLRQ�UpHOOH�GHV�OLFHQFLpV�SRXYDQW�HW�D\DQW�SDUWLFLSp�j�
OD� FRPSpWLWLRQ� GRQW� LO� V¶DJLW�� HQ� UHMHWDQW� WRXWH� SUpVHQWDWLRQ� GH� MRXHXUV� DWWHLQWV� GX� &29,'� TXL 
Q¶DXUDLHQW�SDV�SDUWLFLSp�j�DX�PRLQV�XQH�GHV�WURLV�GHUQLqUHV�UHQFRQWUHV�GH�O¶pTXLSH�FRQFHUQpH�� 
/D�SUpVHQWH�GpFLVLRQ�HVW�G¶DSSOLFDWLRQ�LPPpGLDWH� 
 
'e&,6,216�'(�/$�&200,66,21 ��5(3257�'(�5(1&2175(6��&RYLG� 
/D�&RPPLVVLRQ��DSUqV�DSSOLFDWLRQ�GX�SURWRFROH�GH�UHSULVH�GHV�FRPSpWLWLRQV�HW�GH�OD�GpFLVLRQ�GX�&RPLWp�
'LUHFWHXU�GX�����������YRLU�FL-GHVVXV���GpFLGH�OH�UHSRUW�GHV�UHQFRQWUHV�VXLYDQWHV � 
8���'��%���'UDS�)RRWEDOO�����(69/�� 
8���'� ��$6�)RQWRQQH����$6�&DQQHV�� 
8���'� ��86591�����)&�0RXJLQV�� 
8���'� ��$6�&DQQHV�����86&%2�� 
8���'��% ��$6�&DQQHV�����$6&&)�� 
8���'��&���(WRLOH�GH�0HQWRQ�����(&09�� 
8���'��% ��$65&0�����(/7/�� 
8���'��% ��)&�%HDXVROHLO�����(WRLOH�GH�0HQWRQ�� 
 
'e&,6,216�'(�/$�&200,66,21 ��5(1&2175(6�3(5'8(6��&RYLG� 
6(1,256�'� ��6WDGH�GH�9DOODXULV���� )&�0RXJLQV���GX���������� 
/D�&RPPLVVLRQ��DSUqV�DSSOLFDWLRQ�GX�SURWRFROH�GH�UHSULVH�GHV�FRPSpWLWLRQV�HW�GH�OD�GpFLVLRQ�GX�&RPLWp�
'LUHFWHXU�GX�����������YRLU�FL-GHVVXV��� 
&RQVLGpUDQW�TXH�/HV�OLFHQFLpV�6HQLRUV��D\DQW�XQH�OLFHQFH�HQUHJLVWUpH�YDOLGH��VRQW�DX�QRPEUH�GH���� 
&RQVLGpUDQW�TXH�VRQW�HQJDJpHV�GDQV�OHV�FKDPSLRQQDWV�6HQLRUV����pTXLSHV ����HQ�'��HW���HQ�'�� 
&KDTXH�pTXLSH�GLVSRVH�GRQF��DULWKPpWLTXHPHQW�SUqV�GH����MRXHXUV� 
'DQV�VD�GHPDQGH�GH�UHSRUW�GH�VD�UHQFRQWUH�GH�'���SRXU�FDXVH�GH�&29,'��OH�FOXE�SUpVHQWH���MRXHXUV�
DWWHLQWV� GX� &29,' �� PDLV� VHXOHPHQW� GHX[� G¶HQWUH� HX[� RQW� SDUWLFLSp� DX[� UHQFRQWUHV� GLVSXWpHV� SDU�
O¶pTXLSH�SUHPLqUH�HW�OHV�DXWUHV�Q¶RQW�MDPDLV�pYROXp�DYHF�FHWWH�pTXLSH� 
'¶pYLGHQFH��O¶pTXLSH�SUHPLqUH��DYHF�OD�VRPPH�GH�UHPSODoDQWV�SRVVLEOHV�pWDLW�HQ�PHVXUH�G¶DOLJQHU�XQ�
HIIHFWLI�VXIILVDQW�SRXU�VDWLVIDLUH�OD�SURJUDPPDWLRQ�GH�OD�UHQFRQWUH�SUpYXH�DX�FDOHQGULHU� 
/H� FOXE� D� GRQF�� PDQLIHVWHPHQW�� UHFKHUFKp� XQ� VXEWHUIXJH� SRXU� WHQWHU� G¶REWHQLU� OH� UHSRUW� GH� OD 
UHQFRQWUH��SDU�VWUDWpJLH�� 
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(Q� WHQWDQW� GH� SUDWLTXHU� DLQVL�� HOOH� QXLW� G¶HPEOpH� j� O¶pTXLSH� DGYHUVH� SUpYXH� VXU� OD� UHQFRQWUH�� &HWWH 
GHUQLqUH�GLVSRVDLW�GH�O¶HIIHFWLI�VXIILVDQW�SRXU�MRXHU� OD�UHQFRQWUH��FH�TXH�O¶DYHQLU�HW� OD�GDWH�pYHQWXHOOH�
G¶XQ� UHSRUW� QH� OXL� JDUDQWLW� SDV �� FDU� j� FHWWH� GDWH�� O¶pTXLSH� SRXUUDLW� VH� WURXYHU� GLPLQXpH� SDU� GHV�
MRXHXUV�DEVHQWV��PDODGHV��HWF�� 
/H�FOXE�D�GRQF��SDU�XQH�PDQ°XYUH�GLODWRLUH��WHQWp�G¶REWHQLU�XQ�DYDQWDJH�LQGX� 
,O�GHYUD�rWUH�VDQFWLRQQp�VSRUWLYHPHQW�SRXU�FHWWH�DWWLWXGH�DVVLPLODEOH�j�XQH�IUDXGH� 
/D� &RPPLVVLRQ� GRQQH� PDWFK� SHUGX� SDU� SpQDOLWp�� �� SRLQW�� j� O¶pTXLSH� GH� '�� GX� 6WDGH� GH 
9DOODXULV�� SRXU� HQ� UHSRUWHU� OH� EpQpILFH� j� O¶pTXLSH� DGYHUVH� GX� )&� 0RXJLQV� VXU� OH� VFRUH 
GH���j��� 
 
6(1,256�'��$���86�3pJRPDV�����(6�&DQQHW-5RFKHYLOOH���GX��������� 
/D�&RPPLVVLRQ��DSUqV�DSSOLFDWLRQ�GX�SURWRFROH�GH�UHSULVH�GHV�FRPSpWLWLRQV�HW�GH�OD�GpFLVLRQ�GX�&RPLWp�
'LUHFWHXU�GX�����������YRLU�FL-GHVVXV��� 
&RQVLGpUDQW�TXH�OHV�OLFHQFLpV�6HQLRUV��D\DQW�XQH�OLFHQFH�HQUHJLVWUpH�YDOLGH�VRQW�DX�QRPEUH�GH���� 
&RQVLGpUDQW�TXH�VRQW�HQJDJpHV�GDQV�OHV�FKDPSLRQQDWV�6HQLRUV����pTXLSHV ����HQ�5��HW���HQ�'�� 
&RQVLGpUDQW�TXH� OD� UHQFRQWUH�GH�5��FRQWUH�*$5'$11(�D�pWp� UHSRUWpH�SDU� OD�/LJXH�0pGLWHUUDQpH�GH�
)RRWEDOO��'H�FH�IDLW��OHV�MRXHXUV�GH�3pJRPDV�pYROXDQW�GDQV�FHWWH�FRPSpWLWLRQ�QH�SRXYDLHQW�SDUWLFLSHU�j�
OD�UHQFRQWUH�GH�'���SRXU�FDXVH�UpJOHPHQWDLUH��DUW����GHV�5qJOHPHQWV�6SRUWLIV�� 
&RQVLGpUDQW� TXH� O¶HIIHFWLI� GLVSRQLEOH� SRXU� OD� UHQFRQWUH� GH� '�� GX� 'LVWULFW� pWDLW� j� O¶pYLGHQFH�� WUqV 
ODUJHPHQW�VXIILVDQW�SRXU�GLVSXWHU�FHWWH�UHQFRQWUH� 
(Q�DOODQW� UHFKHUFKHU�GHV� MRXHXUV�Q¶D\DQW� MDPDLV�pYROXp�GDQV� O¶XQH�RX� O¶DXWUH�GHV�FRPSpWLWLRQV�SRXU�
IDLUH�OH�QRPEUH�HW�WHQWHU�G¶REWHQLU�OH�UHSRUW�GH�OD�UHQFRQWUH��OH�FOXE�D�GRQF��PDQLIHVWHPHQW��UHFKHUFKp�
XQ�VXEWHUIXJH�SRXU�WHQWHU�G¶REWHQLU�OH�UHSRUW�GH�OD�UHQFRQWUH��SDU�VWUDWpJLH� 
(Q� WHQWDQW� GH� SUDWLTXHU� DLQVL�� HOOH� QXLW� G¶HPEOpH� j� O¶pTXLSH� DGYHUVH� SUpYXH� VXU� OD� UHQFRQWUH�� &HWWH 
GHUQLqUH�GLVSRVDLW�GH�O¶HIIHFWLI�VXIILVDQW�SRXU�MRXHU� OD�UHQFRQWUH��FH�TXH�O¶DYHQLU�HW� OD�GDWH�pYHQWXHOOH�
G¶XQ� UHSRUW� QH� OXL� JDUDQWLW� SDV �� FDU� j� FHWWH� GDWH�� O¶pTXLSH� SRXUUDLW� VH� WURXYHU� GLPLQXpH� SDU� GHV�
MRXHXUV�DEVHQWV��PDODGHV��HWF�� 
/H�FOXE�D�GRQF��SDU�XQH�PDQ°XYUH�GLODWRLUH��WHQWp�G¶REWHQLU�XQ�DYDQWDJH�LQGX� 
,O�GHYUD�rWUH�VDQFWLRQQp�VSRUWLYHPHQW�SRXU�FHWWH�DWWLWXGH�DVVLPLODEOH�j�XQH�IUDXGH� 
/D� &RPPLVVLRQ� GRQQH� PDWFK� SHUGX� SDU� SpQDOLWp�� �� SRLQW�� j� O¶pTXLSH� GH� '�� GX� FOXE� GH 
3pJRPDV��SRXU�HQ�UHSRUWHU�OH�EpQpILFH�j�O¶pTXLSH�DGYHUVH�GX�&DQQHW-5RFKHYLOOH�VXU�OH�VFRUH�
GH���j��� 
 
'(&,6,216�'(�/$�&200,66,21 
/D�IHXLOOH�GH�PDWFK�GHV�UHQFRQWUHV�VXLYDQWHV�Q¶pWDQW�SDV�SDUYHQXH�DX�'LVWULFW�GDQV�OHV�GpODLV�IL[pV�VXU�
OH�39�GX����������HW�VXU�XQ�FRXUULHO�GH�UDSSHO�HQ�GDWH�GX�����������OD�&RPPLVVLRQ�GpFLGH�GH�GRQQHU�
PDWFK�SHUGX�SDU�SpQDOLWp�j�-��SRLQW�DYHF�DPHQGH�DX[�pTXLSHV�UHFHYDQWHV��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�
����GHV�56�GX�'LVWULFW � 
8���'��% ��526�0HQWRQ�����(6�%DRX[������������� 
8���'��$ ��'UDS�)RRWEDOO�����26&&������������� 
8���'��& ��86591�����86�&DS�G¶$LO������������� 
8���'��&���6W�/DXUHQW�����&DUURV������������� 
)25)$,7�*e1e5$/� 
8���'��% ��86591����FRXUULHO�GX���������� 
&H�IRUIDLW�LQWHUYHQDQW�DORUV�TXH�WRXWHV�OHV�UHQFRQWUHV�© DOOHU ª�GH�OD�SRXOH�Q¶RQW�SDV�pWp�MRXpHV��FHWWH�
pTXLSH�HVW� UDGLpH�GH� OD�FRPSpWLWLRQ�HW�FRQVLGpUpH�FRPPH�Q¶D\DQW�SDV�SDUWLFLSp��/HV�SRLQWV�REWHQXV�
FRQWUH�HOOH�VRQW�UHWLUpV���$UWLFOH������GHV�56�GX�'LVWULFW� 
 
+202/2*$7,216 
6(1,256�'��%���(6�&RQWHV�����$27/��������������>�SW@��3-� 
6(1,256�'��$ ��2)&�1LFH�����26&&���������������-�3�>�SW@ 
 
'(6,'(5$7$6 
6�&��028$16-6$5728; ��'pVLUDQW�TXH� OHXU�pTXLSH�8���'��MRXH� OH�VDPHGL�j���K���HW�TXH� OHV�8���
MRXHQW�OH�GLPDQFKH�PDWLQ� 
(17��67�6</9(675(�1,&(�125'���'pVLUDQW�TXH� OHV�8���'��HW� OHV�8���'�� MRXHQW� OH� VDPHGL� HQ� ILQ�
G¶DSUqV-PLGL�HW�TXH�OHV�8���'��HW�OHV�8���'��MRXHQW�OH�GLPDQFKH� 
$6�5248(%581(�&$3�0$57,1 ��6RXKDLWDQW�TXH�OHXU�pTXLSH�8���'��3RXOH�%�SXLVVH�MRXHU�VHV�PDWFKHV�
j�O¶H[WpULHXU�OH�VDPHGL�DSUqV-PLGL 
$6377� 1,&( �� 6RXKDLWDQW� TXH� OHXU� pTXLSH� 8��� '�� 3RXOH� %� SXLVVH� MRXHU� VHV� PDWFKHV� OH� VDPHGL 
DSUqV-PLGL 
)&�&,0,(= ��'pVLUDQW�TXH�OHXU�pTXLSH�8���'��SXLVVH�MRXHU�OH�GLPDQFKH�HQ�ILQ�GH�PDWLQpH� 
 
 
/H�3UpVLGHQW�GH�VpDQFH ��    �������������/H�6HFUpWDLUH�GH�VpDQFH � 
0��6HUJH�%(66, �    ���0��-DFTXHV�'8%$5 
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&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����-DQYLHU����� 

 
 
3UpVLGHQW ��0��/$1'8&&,�-XOLHQ 
 
 
3UpVHQW�V� ��00��'HQLV�5,&&,��-HDQ-3DXO�'(/$/$1'(��0DUF�%(1,1&$6(��*pUDUG�$8'(/ 
 
 
([FXVp�V����00���5RPDLQ�6(1(6, 
 
 

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�),;((�3$5�/$�&200,66,21�'(6�&283(6� 
7287�&/8%�5(&(9$17�1(�5(63(&7$17�3$6�&(6�,16758&7,216�6(5$�'(&/$5(�)25)$,7� 
/(6� &/8%6� 5(&(9$176� 6217� (*$/(0(17� ,1)250(6� 48¶,/6� '2,9(17� 6$,6,5� /(6 
5(68/7$76�'$16�/(6����+(85(6� 
 

&283(�(175(35,6(�*5,//2 � 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� GH� ILQDOH� SDU� 0RQVLHXU� )UDQFLV� 0DJJL 
6HFUpWDLUH�JpQpUDO�GX�'LVWULFW�&{WH�G¶$]XU � 
 
&$6(�    -�������081,&,3$8;�1,&( 
$0$'(86   -�������$6377�&$*1(6�0(5 
*$5,%$/',�&/,0$7��������� -�������0216,(85�$/)5('� 
081,&,3$8;�&$11(6����� -�������081,&,3$8;���&$*1(6�0(5 
 
&HV�UHQFRQWUHV�VH�GpURXOHURQW�OH����IpYULHU������ 
/HV�FOXEV�UHFHYDQW�VRQW�SULpV�GH�IDLUH�SDUYHQLU�O¶KRUDLUH�GHV�UHQFRQWUHV�DX�VHFUpWDULDW�GX�GLVWULFW�DYDQW�
OH����-DQYLHU������ 
 

)(0,1,1(�$�� �� 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� GH� ILQDOH� SDU� 0RQVLHXU� )UDQFLV� 0DJJL 
6HFUpWDLUH�JpQpUDO�GX�'LVWULFW�&{WH�G¶$]XU � 
 
$6�&&)������������  -������86�0$1'(/,(8��� 
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(6�&217(6������-������*-2�$17,%(6�-/3 
86591������������-�������86�&%2������������� 
*$=(/(&����������-�������'5$3� 
 
&HV�UHQFRQWUHV�VH�GpURXOHURQW�OH����-DQYLHU������ 
/HV�FOXEV�UHFHYDQW�VRQW�SULpV�GH�IDLUH�SDUYHQLU�O¶KRUDLUH�GHV�UHQFRQWUHV�DX�VHFUpWDULDW�GX�GLVWULFW�DYDQW�
OH����-DQYLHU������ 
 

8�� ��48$/,),(6�3285�OHV����HPH�GH�)LQDOH����)(95,(5 
 
 
6XLWH� j� OD� GpFLVLRQ� GH� OD� FRPPLVVLRQ� GH� GLVFLSOLQH� GX� ��� -DQYLHU� ����� TXL� PHW� +RUV� WRXWHV 
FRPSpWLWLRQV�RUJDQLVpHV�SDU�OH�GLVWULFW�O¶pTXLSH�8���'��GH�O¶$67$0��LO�\�DXUD�XQ� H[HPSW�ORUV�GX�WLUDJH�
DX�VRUW�GHV����HPH�GH�)LQDOH�GX����-$19,(5������ 
 

5$33(/�'(6�48$/,),(6 � 
 
$6�021$&2��  
67�,6,'25( ������������ 
*$=(/(& ����������� 
)&�028*,16��� ��� 
&$9,*$/ ������������ 
$6377�1,&( 
5&�*5$66( 
*-2$QWLEHV�-/3���������� 
(69/ 
%$286 
(6611� 
$6�&&)��� 
$6�5&0�� 
 
/HV���UHQFRQWUHV�VXLYDQWHV��UHSRUWpHV�j�FDXVH�GH�OD�SDUWLFLSDWLRQ�GH�¶�$6�&$11(6���HW�O¶�86�
&$3�'¶$,/�j�OD�FRXSH�*DPEDUGHOOD��VRQW�IL[pHV�OH����)(95,(5������ 
 
63&2&� �����- $6�&$11(6�� 
96�-%)&�������������- 86&$� 
 

)(0,1,1(�$��� � 
 
&OXEV�TXDOLILpV�SRXU�OHV�����)LQDOH � 
 
2&*1�� 
$6�&$11(6�� 
*)�86&9/ 
 
6XLWH�j� OD�TXDOLILFDWLRQ�SRXU� OHV����HPH�GH� ILQDOH�GH� OD�&283(�'(�)UDQFH�)(0,1,1(�� OD�FRPPLVVLRQ�
DGUHVVH�VHV�IpOLFLWDWLRQV�j�O¶$60�))�� 
6XLWH�j�FHWWH�TXDOLILFDWLRQ�HW�O¶LPSRVVLELOLWp�GH�WURXYHU�XQ�ZHHN�HQG�OLEUH�YX�OH�QRPEUH�GH�PDWFKV�GHV�
FRPSpWLWLRQV�1DWLRQDOH�HW�/LJXH�GH�FHWWH�pTXLSH� OD�FRPPLVVLRQ�SURJUDPPH� OD� UHQFRQWUH�$60� ))� –�
*$=(/(&�OH�0HUFUHGL����-$19,(5������j���+���j�%/$86$6&� 
 
/H�WLUDJH�DX�VRUW�GHV�����)LQDOH�DXUD�OLHX�OH����-$19,(5������ 
 

)(0,1,1(�8���$�� ��5pVXOWDWV�GHV�����GH�ILQDOH�GX����������� 
 
$6&&) ����������������� �����-��������$6�021$&2 
(6&5���� ������� �����-��������&$�3(<0(,1$'( 
028$16�6$5728;�� �����-��������86�0$1'(/,(8 
&$9,*$/ ��������� ������- 5&�*5$66( 
 
6XLWH�j�OD�TXDOLILFDWLRQ�GH�5&�*5$66(�SRXU�OHV�����GH�ILQDOH�GH�OD�FRXSH�GH�OD�OLJXH�GX����
0$56�������OD�FRPPLVVLRQ�IL[H�OD�UHQFRQWUH�&$9,*$/�–�*5$66(�OH����)(95,(5������ 
 
/H�FOXE�GX�&$9,*$/�HVW�SULp�G¶HQYR\HU�O¶KRUDLUH�SRXU�OH����-$19,(5������ 
 

 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
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&200,66,21�)227%$//�$�())(&7,)�5('8,7 
'(�8��j�8�� 

6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV�GH����K����j����K������ 
/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� 
 





 
 

5pXQLRQ�GX����MDQYLHU����� 
 
 
3UpVLGHQW ��0��$ODLQ�%52&+( 
 
 
3UpVHQWV �� 00�� 3DWULFN� /(9<� –� 5LGKD� '-$))$/� –� 3DWULFN� 0$57,1� -� -HDQ-%DSWLVWH� 6&,0(&$� - 
-RHO�%2//,(� 
 
 
([FXVp���0��*pUDOG�)867,(5� 
 
 

3URFqV-YHUEDO�Q��� 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���VHURQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
���0HWWUH�HQ�GHVWLQDWDLUH�SULQFLSDO�OH�VHFUpWDULDW���VHFUHWDULDW#FRWHGD]XU�III�IU 
���(Q�FRSLH�OD�&RPPLVVLRQ�GX�)RRW�5pGXLW��8���j�8�����)RRW-UHGXLW#FRWHGD]XU�III�IU 
 

,1)250$7,21�,03257$17( 
 
/D�FRPPLVVLRQ�GX�)RRWEDOO�5pGXLW�LQIRUPH�OHV�FOXEV�GH�OD�SDUXWLRQ�G¶XQ�VHXO�39�SDU�VHPDLQH�
UHJURXSDQW�OH�)RRW�j���HW�OH�)RRW�j��� 
)227�j�� 
 
5DSSHO �� 
 
/H�WDEOHDX�GHV�&OXEV�2UJDQLVDWHXUV�GH�OD�SKDVH���HVW�SDUX�VXU� OH�VLWH�GX�'LVWULFW��,O�YRXV�DSSDUWLHQW�
G¶HQ� SUHQGUH� FRQQDLVVDQFH� HW� GH� QRXV� FRPPXQLTXHU� DX� SOXV� YLWH� YRV� GLIILFXOWpV� G¶RUJDQLVDWLRQ 
pYHQWXHOOHV� 
 

)227�j�� 
 
+25$,5(6�'(6�5(1&2175(6 
8Q� QRXYHDX� V\VWqPH� GH� GLIIXVLRQ� GHV� KRUDLUHV� D\DQW� pWp� PLV� HQ� SODFH�� QRXV� YRXV� GHPDQGRQV� GH 
YpULILHU� OD� ERQQH� SULVH� HQ� FRPSWH� GH� FHV� GHUQLHUV� HW�� HQ� FDV� G¶DQRPDOLH� FRQVWDWpH�� QRXV� YRXV 
UHPHUFLRQV� GH� ELHQ� YRXORLU� FRQWDFWHU� OD� &RPPLVVLRQ� GX� )RRW� 5pGXLW� SDU� PDLO� �)RRW-
UHGXLW#FRWHGD]XU�III�IU��RX�SDU�WpOpSKRQH�����������������OHV�OXQGLV�HW�YHQGUHGLV�DSUqV-PLGL�� 
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5DSSHO� © 5Ê*/(0(176� '(6� &203(7,7,216� )227%$//� ¬� ())(&7,)� 5('8,7 ª� -�
© &$5$&7(5,67,48(6�HW�25*$1,6$7,21�'8�)227%$//�$�())(&7,)�5('8,7�)RRW�j����)RRW�
j����)RRW�j�� ª�-�© 2UJDQLVDWLRQ�GX�)RRW�j�� ª 
 

5DSSHO�GHV�©�5(*/(0(176�63257,)6�ª� 
 
)HXLOOH�GH�PDWFK� 
 
$57,&/(� �� ���'DQV�OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j�OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV�OH�FDGUH�GH�
OD�SURFpGXUH�G¶H[FHSWLRQ�SUpYXH�j�O¶DUWLFOH�����%LV�GHV�5qJOHPHQWV�*pQpUDX[�GH�OD�)))��OD�IHXLOOH�GH�
PDWFK�� LPSULPpH� SDU� OH� FOXE� UHFHYDQW�� FRPSRUWH� DX� UHFWR� OD� FRPSRVLWLRQ� GHV� pTXLSHV� HW� DX� YHUVR 
O
DQQH[H��/H�GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU�OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�
HQYR\p� DX� 'LVWULFW� GDQV� OHV� TXDUDQWH-KXLW� KHXUHV� RXYUDEOHV� VXLYDQW� OH� PDWFK��SDU�OH�FOXE 
UHFHYDQW��/D�SKRWRFRSLH�HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ-HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�OD�FRSLH�GH�ODGLWH�IHXLOOH��DYDQW�OD�
GDWH� OLPLWH�SUpFLVpH� VXU� FHWWH�PLVH�HQ�GHPHXUH��$�GpIDXW�GH� UpFHSWLRQ�GH�FHWWH� FRSLH�j�FHWWH�GDWH��
O
pTXLSH�GX�FOXE�UHFHYDQW�HVW�VDQFWLRQQpH�GH�OD�SHUWH�GX�PDWFK�SDU�SpQDOLWp�DYHF�-��SRLQW�VXU�OH�VFRUH�
GH���EXWV�j���HQ�IDYHXU�GH�O
DGYHUVDLUH��DLQVL�TXH�GH�O
DPHQGH�FRUUHVSRQGDQWH����¼�� 
 
35(&,6,21�,03257$17(��� 
5DSSHO�GH�OD�ORL���GX�)RRW�5pGXLW��� 
6XU�FODVVHPHQW�DXWRULVp�����8��HQ�8��� 
'HV�FRQWU{OHV�VHURQW�UpDOLVpV�HW�OHV�pTXLSHV�HQ�LQIUDFWLRQ�DXURQW�PDWFK�SHUGX�SDU�IRUIDLW��-��SW��DYHF�
O¶DPHQGH�FRUUHVSRQGDQWH� 
 
,1)250$7,216 � 
ā �qUH�MRXUQpH�GH�OD�SKDVH �������MDQY������ 
 

8���j��� 
 
)(8,//(6�'(�0$7&+6�GH�OD�MRXUQpH�GX����-$19�������GpF�������121�3$59(18(6�� 
8���1LYHDX��� 
 $V�&DJQHV�/H�&URV���5F�*UDVVH 
8���1LYHDX��� 
 $V�9HQFH���(VFU�� 
 *U�2DMOS�����(VEI 
 9VMEIF�����8V�3pJRPDV 
 $V3WW�1LFH���8VPQ 

 )F�0RXJLQV�����8VUYQ�� 
 

$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%��9RXV�DYH]�MXVTX¶DX�
OXQGL�VRLU�PLQXLW�� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

&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� 
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$�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����MDQYLHU����� 

 
 
5HVSRQVDEOH�$GPLQLVWUDWLYH ��00(��(OLVDEHWK�&$7$1,$ 
 
 
0HPEUHV ��00���:LOOLDP�/$852�-�5D\PRQG�/$66(55(�–�$UH]NL�.(66$&, 
 
 
)25)$,7�*(1(5$/��� 
 
(175(35,6(�'����)&�0;�&$*1(6����FRXUULHO�GX���������� 
 






 
/D� FRPPLVVLRQ� VRXKDLWH� UpDOLVHU�XQ�pWDW� GHV� OLHX[�GH� OD� VLWXDWLRQ�GX�)RRWEDOO� (QWUHSULVH� �)(�� VXU� OH 
WHUULWRLUH�GX�'LVWULFW�GH�OD�&RWH�G¶$]XU��'&$��DILQ�GH�SRXYRLU�SUpSDUHU�DX�PLHX[�OHV�VDLVRQV�j�YHQLU�HW�
VD�UHG\QDPLVDWLRQ� 
 
2Q�FRPSWH�j�O¶KHXUH�DFWXHOOH����FOXEV�SDUWLFLSDQWV�RX�D\DQW�SDUWLFLSp�DX[�FRPSpWLWLRQV�)(�GX�'&$ � 
 

- ���FOXEV�LPPDWULFXOpV�)RRW�(QWUHSULVH  
R $FWLIV HQ�)(� 

� �������*537�6��(03/2<(6�081,&,3$8;�1,&( 
� �������$0$'(86�$�$� 
� �������&(5&�$57�6��'(6�($8; 
� �������&/8%�'(6�632576�9(68%,(�6(&7,21�)227%$// 
� �������0216,(85�$/)5('�)227%$//�&/8% 
� �������*$5,%$/',�)227%$//�&/,%$7 
� �������$�6�&��+263��$17,%(6�-8$1�/�3,16 
� �������$�6�/��081,&,3$8;�&$11(6 
� �������$6377�&$*1(6�6�0(5 
� �������)�&�081,&,3$8;�&20�$57�&$*1(6�6���)*� 

 
R ,QDFWLIV�HQ�)(��DX����-DQYLHU�������� 

� �������$�6��3(56�('8&��1,&( 
� �������63��&200(5&$176�'(�5,48,(5 
� �������-�6��2895,(5(�'(�9,//()5$1&+( 
� �������$��6��'80(=�&27(�'
$=85 
� �������6,�'�1,&(�(67�63257 
� �������7+$/(6�&$11(6�)�&� 
� �������$6377�1,&( 
� �������$��6��5248(%,//,(52,6(�081,&,3$8; 

 
-  ��&OXE�LPPDWULFXOp�)RRW�/LEUH���[[[[[� 

R $FWLI � 
� �������0217(7�%251$/$�&��1,&( 
 

&HV�FOXEV�VHURQW�FRQWDFWpV�SURFKDLQHPHQW�SDU�OH�'&$�DILQ�GH�UpDOLVHU�XQ�VRQGDJH�UHODWLI�j�OHXU�YRORQWp�
G¶HQJDJHU�GHV�pTXLSHV�GDQV�OHV�FRPSpWLWLRQV�)(�SRXU�OD�VDLVRQ�����������GDQV�OH�EXW�GH�OD�SUpSDUHU�
DX�PLHX[�RX�G¶pWXGLHU�OD�VLWXDWLRQ�GHV�FOXEV�GHPDQGHXUV�SRXU�OHV�DLGHU�j�UHODQFHU�GHV�pTXLSHV� 

 
 

/H�6HFUpWDLUH�GH�VpDQFH � 
0��$UH]NL�.(66$&, 
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&200,66,21�6(1,256�$�� 
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����MDQYLHU����� 

� 
 
0HPEUHV ��00(��&$7$1,$�(OLVDEHWK�–�00��5D\PRQG�/$66(55(�-�:LOOLDP�/$852���� 
 
 
5(3257�'(�5(1&2175(6�$8����������� 
 
328/(�'��� 
1��������� ��5F�*UDVVH�����$V�7DP���j����+����VXU�OH�VWDGH�-HDQ�*LUDUG� 
1��������� ��8V�3ODQ�*UDVVH�����XV�9DOERQQH���j����+����VWDGH�<YRQ�&KLOHWWL� 
 









 
 
3HWLW�5DSSHO�GHV�©�5(*/(0(176�63257,)6 ª� 
 
$57,&/(���-�)HXLOOH�GH�PDWFK� 
���'DQV�OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j�OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV�OH�FDGUH�GH�OD�SURFpGXUH�
G¶H[FHSWLRQ� SUpYXH� j� O¶DUWLFOH� ���� %LV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OD� IHXLOOH� GH� PDWFK� 
LPSULPpH�SDU�OH�FOXE�UHFHYDQW��FRPSRUWH�DX�UHFWR�OD�FRPSRVLWLRQ�GHV�pTXLSHV�HW�DX�YHUVR�O
DQQH[H��/H�
GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU� OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�HQYR\p�DX�
'LVWULFW�GDQV�OHV�TXDUDQWH�KXLW�KHXUHV�RXYUDEOHV�VXLYDQW�OH�PDWFK��SDU�OH�FOXE�UHFHYDQW��/D�SKRWRFRSLH�
HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
/D� IHXLOOH� GH�PDWFK� HVW� FRPSOpWpH�SDU� OHV� pTXLSHV� HQ�SUpVHQFH�� (OOH� GRLW� rWUH� VLJQpH� GHV�
GHX[�FDSLWDLQHV��RX�GX�GLULJHDQW�UHVSRQVDEOH�VL� OH�FDSLWDLQH�HVW�PLQHXU��HW�GH� O
DUELWUH��HW�
FRPSOpWpH� GHV� GLIIpUHQWV� UHQVHLJQHPHQWV� SUpYXV� GDQV� OHV� FDVHV� UpVHUYpHV� j� FHW� HIIHW� 
O
DQQH[H�pWDQW�XWLOLVpH�XQLTXHPHQW�SRXU�OHV�UpVHUYHV�G
DYDQW�HW�SHQGDQW�OH�PDWFK��UpVHUYHV�
UpJOHPHQWDLUHV�HW�RX�WHFKQLTXHV���HW�OHV�pYpQHPHQWV�SDUWLFXOLHUV�D\DQW�SX�VXUYHQLU�j�OD�ILQ�
GH�OD�UHQFRQWUH� 
���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ�HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�OD�FRSLH�GH�ODGLWH�IHXLOOH��DYDQW�OD�
GDWH� OLPLWH�SUpFLVpH� VXU� FHWWH�PLVH�HQ�GHPHXUH��$�GpIDXW�GH� UpFHSWLRQ�GH�FHWWH� FRSLH�j�FHWWH�GDWH��
O
pTXLSH�GX�FOXE�UHFHYDQW�HVW�VDQFWLRQQpH�GH�OD�SHUWH�GX�PDWFK�SDU�SpQDOLWp�DYHF�-��SRLQW�VXU�OH�VFRUH�
GH���EXWV�j���HQ�IDYHXU�GH�O
DGYHUVDLUH��DLQVL�TXH�GH�O
DPHQGH�FRUUHVSRQGDQWH� 
 
)(8,//(6��0$148$17(6 ��'X��������� 
 
3RXOH�$� 
�0DWFK�Q�������������$VYI�����&GM�%DU�VXU�ORXS�� 
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3RXOH�'� 
�0DWFK�Q�������������$V�7DP�����&DVH�� 
 
'X��������� 
 
3RXOH�$ 
��0DWFK�Q���������� ���0[�&DQQHV�����&D�3H\PHLQDGH�� 
�0DWFK�Q���������� ���$VFFI�����$VYI�� 
 
3RXOH�% 
��0DWFK�Q���������� ���$VYI�����2VFF��� 
 
3RXOH�&� 
�0DWFK�Q������������8V�3ODQ�����6SFRF�� 
�0DWFK�Q���������� ��$V�9HQFH�����$VFFI�� 
 
6DQV�UpSRQVH�DYDQW�OH������������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–�� SRLQW�
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��HW�
DSSOLTXHUD�O¶DPHQGH�FRUUHVSRQGDQWH� 
 
$0(1'(6�3285�)(8,//(6�,1&203/(7(6 �����¼ 
 
-RXUQpH�GX��������� 
 
1��������� ��)F�7LJQHW�� 
1��������� ��0[�&DQQHV�� 
1��������� ��&D�3H\PHLQDGH�� 
1��������� ��&GM�%DU�6XU�/RXS�� 
1��������� ��$V�5RTXHIRUW�� 
1��������� ��2V�&&�� 
1��������� ��)F�$QWLEHV�� 
1��������� ��$V�3WW�&DJQHV�� 
1��������� ��&GM�$QWLEHV�� 
1��������� ��8VUYQ�� 
1��������� ��$VYI�� 
1��������� ��$V�FFI�� 
1��������� ��8V�3ODQ�� 
1��������� ��8V�9DOERQQH�� 
1��������� ��$V�9HQFH�� 
1��������� ��$RWO�� 
1��������� ��6SFRF�� 
1��������� ��$V�%WS�� 
1��������� ��$V�7DP�� 
1��������� ��$V�)RQWRQQH��� 
 
-RXUQpH�GX��������� 
 
1��������� ��2VFF�� 
1��������� ��)F�$QWLEHV�� 
1��������� ��$V�FFI�� 
1��������� ��&D�3H\PHLQDGH�� 
1��������� ��0[�&DQQHV�� 
1��������� ��8V�0Q�� 
1��������� ��&GM�%DU�VXU�/RXS�� 
1��������� ��6SFRF�� 
1��������� ��$V�9HQFH�� 
1��������� ��8V�3ODQ�� 
1��������� ��8VUYQ�� 
1������������)F�&LPLH]�� 
1������������$V�)RQWRQQH�� 
1������������$V�%WS�� 
1������������5F�*UDVVH�� 
1������������8V�9DOERQQH�� 
 
$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%� 
 
 
/D�6HFUpWDLUH�GH�VpDQFH�� 
0PH��(OLVDEHWK�&$7$1,$ 
�� 
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&200,66,21�'(6�$5%,75(6 
6H�UpXQLW�OHV�OXQGLV��PDUGLV�HW�YHQGUHGLV�j�SDUWLU�GH����K��� 

/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�Q��� 
5pXQLRQ�SOpQLqUH�GX�YHQGUHGL����GpFHPEUH����� 

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV �� 00(�� *,85$1� -� 00�� &�� &2/20%2�� -�� *5$*/,$�� /�� /81*(5,�� /�� /(325$7,� 
&�� 675$0$&&,21,�� &�� &$6752)/25,2�� -�� 18&(5$�� /�� &$33$77,�� $�� 0$5,16$/7,�� /�� &+$%$1(� 
$��0$5<��6��&+,/277,��-��%(/&$',��$��025(77,��3��%,67$5(//, 
 
 
([FXVpV� ��00�� -�� 7+$21��:�� +2(1,*�� <�� 6,$'�� /�� &21,*/,2�� 9�� &+$,;�� )�� '$55$=�� )�� '$55$=� 
-��%$5/2==,��-��0855,6��/��*8,/,$12��$��7$/(%��-���%(/&$',��%�%28/$+<$ 
 
 
9LVLRFRQIpUHQFH���0��0��$358==(6(��&RQVHLOOHU�7HFKQLTXH�5pJLRQDO�HQ�$UELWUDJH�� 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GH�OD�&'$��OHV�UHPHUFLH�OHV�GH�OHXU�SUpVHQFH�HW�GH�
OHXU�WUDYDLO�HIIHFWXp�GXUDQW�FHV�TXDWUH�SUHPLHUV�PRLV�GH�OD�VDLVRQ������������,O�UHPHUFLH�QRWUH�&75$�
0pGLWHUUDQpHQ�0D[LPH�$358==(6(�GH�SDUWLFLSHU�j�FHWWH�GHUQLqUH�SOpQLqUH�GH�O¶DQQpH������� 
 
/H� SUpVLGHQW� SDVVH� j� O¶RUGUH� GX� MRXU� DSUqV� DYRLU� IDLW� DSSURXYHU� OH� 39� 1��� GH� OD� SOpQLqUH� GX�
����������� 
 
8QH�SHQVpH�DPLFDOH�pJDOHPHQW�j� O¶DWWHQWLRQ�GH� WRXV� OHV�DUELWUHV�D]XUpHQV�TXL�RQW� HX� OD�GRXOHXU�GH�
FRQQDvWUH�XQH�SpULRGH�GH�FRPSOLFDWLRQV�GH�VDQWp��DWWHLQWV�QRWDPPHQW�GX�&RURQDYLUXV� 
 
/H� SUpVLGHQW� QRXV� IDLW� SDUW� DYHF� WULVWHVVH� GX� GpFqV� GH� -HDQ� 6$))25(6�PHPEUH� GX� 'LVWULFW� GHSXLV 
SOXVLHXUV�GpFHQQLHV�DLQVL�TXH� OD�PDPDQ�GH�%HUQDUG�-$00(6�PHPEUH�GX�&RPLWp�GH�'LUHFWLRQ�j�TXL�
QRXV�DGUHVVRQV�QRV�SOXV�VLQFqUHV�FRQGROpDQFHV� 
/H�SUpVLGHQW�VRXKDLWH�XQ�SURPSW�UpWDEOLVVHPHQW�j�<RXVVHI�6,$'�YLFWLPH�G¶XQ�DFFLGHQW�GH�OD�URXWH�OH�
����������� 
/H�SUpVLGHQW�QRXV�DQQRQFH� OD�QDLVVDQFH�GH�VRQ�TXDWULqPH�SHWLW-ILOV� OH������������HW�TXL�VH�QRPPH�
0DULQ� 
 
7RXWHV�QRV�IpOLFLWDWLRQV�j�0PH�*,85$1�%LDQFD�(OHQD�TXL�YLHQW�GH�UpXVVLU�OH�FRQFRXUV�WKpRULTXH�SRXU�
DFFpGHU�j�OD�IpGpUDWLRQ�IpPLQLQH�FRPPH�6LPRQ�$0=$//$*�HQ�FDWpJRULH�PDVFXOLQH�HW�1HE\O�5$+$/�HQ�
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IXWVDO�� ,O� IDXGUD� pJDOHPHQW� VDOXHU� OD� WUqV� ERQQH� SHUIRUPDQFH� GH� /RULV� /(325$7,� FDQGLGDW� DVVLVWDQW�
PDOKHXUHX[�TXL�WHUPLQH�j�OD�VL[LqPH�SODFH�DYHF�FLQT�SODFHV�SUpYXHV � 
 
&HWWH�GHX[LqPH�SOpQLqUH�D�SRXU�REMHW�GH�IDLUH� OH�SRLQW�GH�OD�VDLVRQ�TXL�D�GpPDUUp�LO�\�D�TXDWUH�PRLV�
GDQV�GHV�FLUFRQVWDQFHV�SDUWLFXOLqUHV��DYHF�QRWDPPHQW�O¶REOLJDWLRQ�GX�SDVV�VDQLWDLUH�GDQV�OHV�HQFHLQWHV�
VSRUWLYHV�� 
 
���&255(6321'$1&(6 
 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 
 
���'e3$57(0(17�7(&+1,48( 
 
/¶HIIHFWLI�j�FH�MRXU�V¶pOqYH�j�����OLFHQFHV�DUELWUHV�pWDEOLHV��FH�TXL�FRUUHVSRQG�j�QRV�SUpYLVLRQV�PrPH�VL�
QRXV� DYRQV� SHUGX� j� O¶LQWHUVDLVRQ� SOXV� GH� ��� DUELWUHV�� VRLW� ����GH� OD� WRWDOLWp� GHV� ���� UHFHQVpV� DX�
����������� 
 
1RWUH�&75$�LQWHUYLHQW�SRXU�QRXV�DSSRUWHU�TXHOTXHV�FKLIIUHV�VXU�OHV�HIIHFWLIV�QDWLRQDX[�GDQV�O¶DUELWUDJH�
R��QRXV�VRPPHV�SDVVpV�HQ�QRPEUH�G¶DUELWUHV�GH�������HQ������j�������HQ�������������GpEXW������
HW�j�������DX����GpFHPEUH�������FKLIIUH�LQTXLpWDQW�DYHF�XQH�UpJUHVVLRQ�GH������� 
(Q�0pGLWHUUDQpH�OH�����������QRXV�pWLRQV������DUELWUHV�UHFHQVpV�������OH�����������VRLW�XQH�EDLVVH�
GH�������MXVWH�GHUULqUH�OD�OLJXH�G¶$TXLWDLQH��-�������HW�TXL�QRXV�ODLVVH�HQWUHYRLU�XQH�VLWXDWLRQ�PRLQV�
FDWDVWURSKLTXH�TXH�GDQV�FHUWDLQHV�/LJXHV� 
1RWUH�&75$�QRXV�IDLW�SDUW�GX�UHFUXWHPHQW�G¶XQ�MHXQH�VHUYLFH�FLYLTXH��MHXQH�DUELWUH�GH�OLJXH��QRPPp�
5D\DQ�6$,'�TXL�VHUD�DPHQp�j�LQWHUYHQLU�HQ�YXH�GX�UHFUXWHPHQW�GH�QRXYHDX[�DUELWUHV�GDQV�OHV�pFROHV�
HW�FROOqJHV�GH�3URYHQFH� 
'LYHUVHV�DFWLRQV�j�YHQLU�DYHF�YLVLRFRQIpUHQFHV�VRQW�SUpYXHV�DXSUqV�GH�O¶8166�HW�OD�)168�DX�VHLQ�GHV�
GLVWULFWV�GH�QRWUH�/LJXH� 
 
1RWUH�&75$�DQLPHUD�XQ�VWDJH�LQWHU�GLVWULFWV�j�%RXORXULV�GX����DX������������HQ�SUpVHQFH�GHV�IXWXUV�
FDQGLGDWV�MHXQHV�OLJXH�DILQ�GH�OHV�PHWWUH�HQ�FRQILDQFH�� OHXU�H[SOLTXHU� OHV�DWWHQWHV�GH�OD�&5$�HW�YRLU�
OHXU�SURILO� 
 
/D�&�'�$�� VXLW�GH�SUqV� O¶pYROXWLRQ�FHWWH� VDLVRQ�VXU� OHV� UHFWDQJOHV�YHUWV�GH� /RUHQ]R�*8,/,$12��/RXLV�
/81*(5,�HW�)DGLO�'$55$=�TXL�Q¶RQW�SDV�HX�OD�SRVVLELOLWp�GH�SURJUHVVHU�ORUV�GH�OD�VDLVRQ������������
VDQV�DUELWUHU�GDQV�OHXUV�FDWpJRULHV�UHVSHFWLYHV��-$)��)��HW�)��)XWVDO�� 
 
6XU� OH� SODQ� GH� OD� IRUPDWLRQ� LQLWLDOH�� �� ),$� �IRUPDWLRQ� LQLWLDOH� HQ� DUELWUDJH�� RQW� HX� OLHX� GX� �� DX� � 
QRYHPEUH������DYHF�PDOKHXUHXVHPHQW�O¶DQQXODWLRQ�GH�FHOOH�SUpYXH�j�1LFH�(VW�HQ�FROODERUDWLRQ�DYHF�
OH�FOXE�GH�O¶8621$&�67�5RFK�9LHX[-1LFH��Q¶D\DQW�SX�DWWHLQGUH�OH�TXRWD�GH�FDQGLGDWXUH�H[LJp��FH�TXH�
QRXV�UHJUHWWRQV�IRUWHPHQW� 
6XU� OH� VLWH� GH� *UDVVH� �� UpXVVLWHV� j� O¶H[DPHQ� WKpRULTXH� YHQDQW� V¶DMRXWHU� DX[� ��� UpXVVLWHV� GH� 1LFH�
2XHVW��/H�SUpVLGHQW�UHPHUFLH�OHV�FOXEV�GH�O¶2*&1�HW�GX�5&�*5$66(�SRXU�OHXU�FROODERUDWLRQ� 
 
3RXU�OHV�YDFDQFHV�GH�1RsO��GX����DX����GpFHPEUH�������GHX[�VLWHV�VRQW�SUpYXV�DX�VWDGH�GH�OD�3ODLQH�
j�1LFH�DYHF�O¶DLGH�GH�O¶2*&1�HW�DX�VWDGH�9DQFR�j�%HDXVROHLO�DYHF�OD�FROODERUDWLRQ�GX�)&�%HDXVROHLO�OH�
FOXE�ORFDO��XQH�SUHPLqUH�VXU�OD�ULYH�JDXFKH�GX�9DU�����FDQGLGDWXUHV�RQW�pWp�HQUHJLVWUpHV�j�FH�MRXU�VXU�
OHV�GHX[�VLWHV��SUpYLVLRQV�WUqV�HQFRXUDJHDQWHV� 
 
/H�SUpVLGHQW�QRXV�LQIRUPH�TXH�GHX[�UpVHUYHV�WHFKQLTXHV�GpSRVpHV�OH������������HQ�'��VHQLRUV�HW�OH�
�����������HQ�'��VHQLRUV�VRQW�j�O¶pWXGH� 
 
/D�FRPPLVVLRQ�SUHQG�DFWH�GH�O¶DUULYpH�HQ�&{WH�G¶$]XU�GH�0��*5$1'�$OH[DQGUH��DUELWUH�GH�GLVWULFW�HQ�
SURYHQDQFH�GH�OD�/RLUH�DLQVL�TXH�GH�0��*$//(7�$QWKRQ\��DUELWUH�GH�OLJXH�HQ�SURYHQDQFH�GHV�+DXWV�GH�
)UDQFH� 
 
6XLWH� j� OD� UpXQLRQ� GH� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH� GX� VWDWXW� GH� O¶DUELWUDJH� GX� ������������ QHXI�
FOXEV�GH�'LVWULFW�VRQW�HQ�LQIUDFWLRQ��Q¶D\DQW�SDV�DWWHLQW�OH�TXRWD�G¶DUELWUHV�H[LJpV� 
/H����RFWREUH������V¶HVW�GpURXOp� OH� WURLVLqPH� WHVW�7DLVD�GH� OD�VDLVRQ�HQ�QRFWXUQH�DX�VWDGH�&KDUOHV�
(KUPDQQ�j�1LFH�HQ�SUpVHQFH�GH����DUELWUHV� 
/H����RFWREUH������/DXUHQW�&21,*/,2�PHPEUH�GH�OD�&'$�D�VXFFpGp�j�6WHSKDQ�/8=,�j�OD�SUpVLGHQFH�
GH�O¶81$)�GpSDUWHPHQWDOH ��QRXV�OXL�VRXKDLWRQV�WRXWH�OD�UpXVVLWH�GDQV�FHWWH�QRXYHOOH�IRQFWLRQ� 
 
'qV�OH������������/RULV�/(325$7,�HW�/RUHQ]R�*8,/,$12�RQW�GpEXWp�OD�SUpSDUDWLRQ�WKpRULTXH�GHV�VHSW�
SRVVLEOHV�FDQGLGDWV�j�O¶H[DPHQ�GH�-$/�SUpYX�GpEXW�IpYULHU������ 
/H���GpFHPEUH������V¶HVW�GpURXOpH�DX� VHLQ�GX�'LVWULFW� OD� VRLUpH�VROHQQHOOH�GH� UHPLVH�GHV�pFXVVRQV�
© 3URPRWLRQ� &ODXGH� 675$0$&&,21, ª� HQ� SUpVHQFH� GHV� ��� DUELWUHV� VWDJLDLUHV� UpFLSLHQGDLUHV�� GX 
3UpVLGHQW�GX�'LVWULFW�(GRXDUG�'(/$0277(��GX�9LFH-3UpVLGHQW�&ODXGH�&2/20%2��GX�6HFUpWDLUH�*pQpUDO�
)UDQFLV� 0$**,�� GX� SUpVLGHQW� GH� OD� &'$� DFFRPSDJQp� GH� TXHOTXHV� PHPEUHV� GH� OD� FRPPLVVLRQ�� GX 
SUpVLGHQW�GH�O¶81$)�/DXUHQW�&21,*/,2�HW�GX�SDUUDLQ�&ODXGH�675$0$&&,21,� 
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���'e3$57(0(17�'e6,*1$7,216 
 
/H�GpSDUWHPHQW�GpVLJQDWLRQV��FHUWHV�GDQV�OD�GLIILFXOWp��DVVXUH�WRWDOHPHQW�OHV�GpVLJQDWLRQV�GH�'LVWULFW�
FRXYUDQW� PrPH� GHSXLV� QRYHPEUH� ����� OHV� FDWpJRULHV� '�� JpQpUDWLRQQHOOHV� HW� VXSSOpH� pJDOHPHQW 
FHUWDLQHV�UHQFRQWUHV�GH�/LJXH�SRXU�OHVTXHOOHV�OD�&5$�Q¶D�SDV�pWp�HQ�PHVXUH�GH�GpVLJQHU� 
 
)LQ�GH�VpDQFH�����K��� 
 
/H�3UpVLGHQW�GH�OD�&'$ �����������������������������������������������/H�6HFUpWDLUH�GH�VpDQFH � 
0��*LOOHV�(50$1,��������������������������������������������������������0��&$33$77,�/DXUHQW 
�� 

&200,66,21�'(6�$5%,75(6 
6H�UpXQLW�OHV�OXQGLV��PDUGLV�HW�YHQGUHGLV�j�SDUWLU�GH����K��� 

/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�Q��� 
5pXQLRQ�GH�EXUHDX�GX�YHQGUHGL����GpFHPEUH����� 

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV �� 00�� &�� &$6752)/25,2�� -�� 7+$21�� -�� *5$*/,$�� $�� 0$5<�� <�� 6,$'�� 6�� &+,/277,� 
/��&$33$77,��-��18&(5$�� 
 
([FXVpV��00(�%��*,85$1� 
 
 
$VVLVWHQW��00��(�'(/$0277(��&�&2/20%2� 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GX�EXUHDX� 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j�O¶RUGUH�GX�MRXU�DSUqV�DYRLU�DSSURXYp�OH�39�1����GX����GpFHPEUH�GHUQLHU� 
���&255(6321'$1&(6 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 
���'e3$57(0(17�7(&+1,48( 
/D�&'$�D�UHoX�0HVVLHXUV�%(1�$%'(/-(/,/�+DVVDQ�HW�'(/$,5(�-RQDWKDQ�DUELWUHV�GpVLJQpV�ORUV�G¶XQH�
UHQFRQWUH�GH�'��GX������������ 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
/D�&'$�D�pJDOHPHQW�UHoX�0U�.$',0$�1'$<$�*ORGLH�VXLWH�j�VD�QRQ�SDUWLFLSDWLRQ�j�XQH�UHQFRQWUH�GH�
'��GX������������ 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
/D�&'$�SUHQG�DFWH�GH�O¶LQVFULSWLRQ�GH�VHSW�FDQGLGDWV�SRXU�OD�)RUPDWLRQ�,QLWLDOH�G¶$UELWUDJH��),$��TXL�VH�
GpURXOHUD� GX� ��� DX� ��� GpFHPEUH� ����� DX� VWDGH� 9DQFR� j� %HDXVROHLO� DYHF� OD� FROODERUDWLRQ� GX� )�& 
%HDXVROHLO� 



18 

 

/D�VHFRQGH�UpXQLRQ�SOpQLqUH�V¶HVW�WHQXH�OH�PHUFUHGL����GpFHPEUH������DX�VHLQ�GX�GLVWULFW�GH�OD�&{WH�
G¶$]XU�HQ�SUpVHQFH�GH����PHPEUHV�GRQW�0��$3358=(6(�0D[LPH��&75$�GH�OD�/LJXH�0pGLWHUUDQpH� 
���'e3$57(0(17�&2175Ð/(6 
��REVHUYDWLRQV�GDQV�OD�FDWpJRULH�VHQLRUV�HW���SDUUDLQDJHV�GDQV�OHV�FDWpJRULHV�-HXQHV�RQW�HX�OLHX�OHV����
HW����GpFHPEUH������ 
���'e3$57(0(17�'e6,*1$7,216 
/H� GpSDUWHPHQW� GpVLJQDWLRQV� D� SX� FRXYULU� O¶HQVHPEOH� GHV� UHQFRQWUHV� GHV� MRXUQpHV� GX� ��� HW� �� 
GpFHPEUH������ 
)LQ�GH�VpDQFH�����K�� 
 
/H�3UpVLGHQW�GH�OD�&'$ �������      /H�6HFUpWDLUH�GH�VpDQFH � 
0��*LOOHV�(50$1,���������������������������������������������������������  0��/DXUHQW�&$33$77,��  �����������������������������������������
 �������������������������������������� 

&200,66,21�'(6�'(/(*8(6 
6H�UpXQLW�OH�OXQGL 

/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����GpFHPEUH����� 

 
 
3UpVLGHQW���0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ���00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5�HW�0PH�0DUFHOOH�9,$/ 
 
 

� �$QDO\VH�HW�FRQWU{OH �� 
 
5HQFRQWUHV����HW����GpFHPEUH� 
 

� 'pVLJQDWLRQV � 
(Q�© 'LVWULFW HW�-HXQHV�/LJXH�ª�GHV����HW����'pFHPEUH� 

 
 
/H�3UpVLGHQW ��       6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH��0DUFHOOH�9,$/ 
 
������������� 
 
 
 
 
 
������������������������ 
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&200,66,21�'(6�'(/(*8(6 
6H�UpXQLW�OH�OXQGL 

/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�
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