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

 
5pXQLRQ�GX����PDUV����� 

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

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��� 
 
92(8; 
/H�3UpVLGHQW�HW�OHV�PHPEUHV�GX�&RPLWp�GH�'LUHFWLRQ�SUpVHQWHQW�OHXUV�Y°X[�GH�SURPSW�UpWDEOLVVHPHQW�
j�0��&ODXGH�&2/20%2��9LFH-3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G
$]XU� 
 
)(/,&,7$7,216 
$�O¶2*&�1,&(�TXDOLILp�SRXU�OD�ILQDOH�GH�OD�&RXSH�GH�)UDQFH� 
 
$3352%$7,21�'(6�39 
39�GX�&RPLWp�GH�'LUHFWLRQ�GX����IpYULHU����� � 
39�GX�%XUHDX�([pFXWLI�GX����IpYULHU����� � 
39�GX�%XUHDX�([pFXWLI�GX����PDUV����� � 
/HV�3URFqV-9HUEDX[�VRQW�DGRSWpV�j�O¶XQDQLPLWp� 
 
&20081,&$7,21�'8�35(6,'(17 
/H�3UpVLGHQW��H[SRVH�OD�FRXUEH�GHV�OLFHQFHV�FRPSDUDWLYHPHQW�DX[�GHX[�GHUQLqUHV�VDLVRQV� 

$SUqV�GHX[� VDLVRQV� LPSDFWpHV�SDU� OD�&29,'����� OH�QLYHDX�GHV� OLFHQFHV�GH� OD� VDLVRQ�����������HVW 
GpSDVVp�GH���XQLWpV�VRLW�XQH�SURJUHVVLRQ�GH������� 
'DQV�OH�PrPH�WHPSV�OD�/LJXH�0pGLWHUUDQpH�SURJUHVVH�GH�������DYHF�XQ�WRWDO�GH���������OLFHQFHV��HW�
OD�)))�GHPHXUH�HQ�UpJUHVVLRQ�GH�������DYHF�����������OLFHQFHV� 
 
9,2/(1&(6�(7�,1&,9,/,7(6 �� 
&RPPHQWDLUH�VXU�OHV�VWDWLVWLTXHV�LVVXHV�GH�O
2EVHUYDWRLUH�GHV�FRPSRUWHPHQWV�SRXU�OH�GpEXW�GH�VDLVRQ�
����������� 6XU� �� ���� UHQFRQWUHV� MRXpHV� �DUELWUpHV� SDU� XQ� RIILFLHO��� ��� RQW� pWp� FRQFHUQpHV� SDU� DX�
PRLQV� XQ� LQFLGHQW� VRLW� ������ 6L� RQ� GpFRPSRVH� FHV� LQFLYLOLWpV� RQ� QRWH�� ��� YLROHQFHV� YHUEDOHV 
UHSUpVHQWDQW��������HW����YLROHQFHV�SK\VLTXHV�UHSUpVHQWDQW����� 
 
&255(6321'$1&(6 
ā ))) ��3UpVHQWDWLRQ�GX�GLVSRVLWLI�3XLVVDQFH�)RRW��SULV�QRWH � 
ā $67$0�1,&( ��VROOLFLWDQW�GH�UHFHYRLU��DX�VLqJH�GX�FOXE�SRXU�XQ�HQWUHWLHQ��GHV�PHPEUHV�GX�&RPLWp�

GH�'LUHFWLRQ��8QH�SURSRVLWLRQ�GH�GDWH�OXL�VHUD�DGUHVVpH � 
ā (6611 �� 5DSSRUW� G¶LQFLGHQWV� ORUV� G¶XQH� RSSRVLWLRQ� FRQWUH� O¶86&9/� HQ� 8��)�� WUDQVPLV� j� OD 

&RPPLVVLRQ�FRPSpWHQWH � 
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ā $6�)217211( ��&pUpPRQLH�GH�UHPLVH�GH�ODEHO�OH����PDUV����K����SULV�QRWH � 
ā )&�028*,16 ��5HPLVH�GX�/DEHO�-HXQHV�([FHOOHQFH�OH����DYULO������j���K����SULV�QRWH � 
ā /HWWUH�DQRQ\PH�PHWWDQW�HQ�FDXVH�GHV�SHUVRQQHV�G¶XQ�FOXE ��UHVSHFWDQW�OH�SULQFLSH�FH�FRXUULHU�HVW�

FODVVp�VDQV�VXLWH�� 
 
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����PDUV������ 
/HV� FOXEV� UHWDUGDWDLUHV�� LQIRUPpV� LQGLYLGXHOOHPHQW�� RQW� MXVTX
DX� ��� DYULO� ������ GHUQLHU� GpODL�� SRXU 
UpJXODULVHU�OHXU�VLWXDWLRQ� 
 
&+$03,211$76�$��� 
0��6HUJH�%(66,�SURSRVH�TXH� OD� MRXUQpH�GX����PDL������GHV�FKDPSLRQQDWV�8���'��HW�8���'��VRLW�
DYDQFpH� DX� ��� PDL� ������ FHFL� DILQ� GH� SHUPHWWUH� OH� GpURXOHPHQW� GHV� UHQFRQWUHV� GH� EDUUDJH� SRXU 
GpVLJQHU�OHV�pTXLSHV�TXL�GLVSXWHURQW�OHV�ILQDOHV�GH�FHV�FKDPSLRQQDWV� 
&HWWH�SURSRVLWLRQ�HVW�DGRSWpH�j�O¶XQDQLPLWp� 
3DU�DLOOHXUV��j� FH� MRXU�� OHV� FDOHQGULHUV�GHV�GLYHUVHV�FRPSpWLWLRQV�VRQW� j� MRXU ��DXFXQH� UHQFRQWUH�HQ 
UHWDUG�j�QRWHU� 
/HV�ILQDOHV�GHV�FKDPSLRQQDWV�VH�GpURXOHURQW�OHV����HW����MXLQ�������OHV�FOXEV�TXL�VRQW�LQWpUHVVpV�SRXU�
RUJDQLVHU�FHV�UHQFRQWUHV�SHXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH�SDU�FRXUULHO�DX�VHFUpWDULDW�GX�'LVWULFW��XQ�
VHXO�WHUUDLQ�GLVSRQLEOH�OHV�GHX[�MRXUV�HVW�GHPDQGp� 
5DSSHO� VXU� O¶RUJDQLVDWLRQ� GH� OD� UHPLVH� GHV� &RXSHV� DX[� &KDPSLRQV� GH� FKDTXH� FDWpJRULH� HW� VpULH� � 
/RUVTXH�OH�FKDPSLRQ�HVW�GpFODUp�©�DULWKPpWLTXHPHQW ª��FDV�GHV�VpULHV�QH�FRPSRUWDQW�TX¶XQH�SRXOH���
OD�UHPLVH�GH�OD�&RXSH�VH�IHUD�DX�VHLQ�GX�FOXE�FKDPSLRQ�SDU�OH�&RPLWp�'LUHFWHXU��SHUPHWWDQW�DLQVL�DX[�
MRXHXUV�TXL�RQW�JDJQp�FH�FKDPSLRQQDW�GH�UHFHYRLU�GLUHFWHPHQW�OD�UpFRPSHQVH��/RUVTXH�OH�FKDPSLRQ�
HVW�GpWHUPLQp�SDU�XQH�ILQDOH�RSSRVDQW�OHV�FDQGLGDWV�DX�WLWUH��OD�UHPLVH��FRPPH�SRXU�OHV�FRXSHV�GH�OD�
&{WH�G¶$]XU��VH�IHUD�VXU�OH�WHUUDLQ��j�OD�ILQ�GH�OD�UHQFRQWUH 
 
5(&203(16(6�'8�'&$�352027,21����� 
0�� 3LHUUH� /$)21� FRPPXQLTXH� GHV� LQIRUPDWLRQV� VXU� OD� SURFpGXUH� UHWHQXH� SRXU� OHV� GHPDQGHV� GH 
GLVWLQFWLRQV�SDU� OHV�FOXEV�� ,O� LQIRUPH�TX¶XQ�FRXUULHU�D�pWp�DGUHVVp�DX[�FOXEV�GX�'&$�DILQ�TX¶LOV�QRXV�
DGUHVVHQW�OHXUV�SURSRVLWLRQV� 
 
-2851((�'(6�%(1(92/(6 
$SUqV���DQQpHV�GH�SDXVH�IRUFpH��OH�3UpVLGHQW�GH�OD�/)$�9LQFHQW�1RORUJXHV�HW�VRQ�EXUHDX�H[pFXWLI�RQW�
OH� SODLVLU� G¶LQYLWHU� OHV� EpQpYROHV� GH� QRWUH� 'LVWULFW� j� OD� MRXUQpH� GHV� EpQpYROHV� TXL� VH� WLHQGUD� OH�
GLPDQFKH���PDL�SURFKDLQ��/D�GpOHJDWLRQ�GLVWULFDOH� VHUD� FRPSRVpH�GH���� OLFHQFLp�H�V�)))��GLULJHDQWV�
GHSXLV� SOXV� GH� �� DQV�� /D� GpOpJDWLRQ� VHUD� pJDOHPHQW� LQYLWpH� j� DVVLVWHU� j � OD� )LQDOH� GH� OD�&RXSH� GH�
)UDQFH�TXL�VH�WLHQGUD�OH�VDPHGL���PDL�������j���K��� 
 
6(16$7,211(//(6 
,QWHUPDUFKp�� SDUWHQDLUH� RIILFLHO� GX� IRRWEDOO� IUDQoDLV�� VRXKDLWH� UHQIRUFHU� VRQ� VRXWLHQ� j� OD� SUDWLTXH 
IpPLQLQH� HW� DX[� FOXEV� HQJDJpV� SRXU� OH� IRRWEDOO� IpPLQLQ� DPDWHXU�� HQ� SDUWHQDULDW� DYHF� OH� MRXUQDO�
O¶eTXLSH�HW�OH�PDJD]LQH�0DULH�&ODLUH��HQ�FROODERUDWLRQ�DYHF�OD�)))� 
&HWWH�RSpUDWLRQ�V¶DGUHVVH�DX[�pTXLSHV�IpPLQLQHV�GHV�FOXEV�DPDWHXUV�TXL�IRQW�YLYUH�OH�IRRWEDOO�IpPLQLQ�
DX�TXRWLGLHQ�� 
8QH�SUpVHQWDWLRQ�HVW�HQ�OLJQH�VXU�OH�VLWH�GX�'&$� 
 
$5%,75(6 
0�� *LOOHV� (50$1,�� LQIRUPH� TXH� GHV� VWDJHV� GH� SHUIHFWLRQQHPHQW� HQ� DUELWUDJH� VRQW� RUJDQLVpV� HQ 
FROODERUDWLRQ�DYHF�O¶2*&�1,&(��FHWWH�IRUPDWLRQ�FRQFHUQH�SULQFLSDOHPHQW�OHV�DUELWUHV�GH�OD�© 3URPRWLRQ�
675$0$&&,21, ª 
$� O
LVVXH� GH� FHWWH� VDLVRQ�� DYHF� O
DSSRUW� G¶XQH� WUHQWDLQH� GH� QRXYHDX[� DUELWUHV�� D\DQW� UpDOLVpV� DYHF 
VXFFqV�OHXU�IRUPDWLRQ��XQH�UHPLVH�G¶pFXVVRQ�© 3URPRWLRQ�-RIIUp�*5$*/,$ ª�HVW�HQYLVDJpH�OH����PDL�
����� 
 
$*(1'$ 
ā ���PDUV��������)LQDOH�GpSDUWHPHQWDOH�)HVWLYDO�8����VWDGH�+DLUDEpGLDQ�j�1LFH��� 
ā ��� DYULO� ����� �� )LQDOH� GpSDUWHPHQWDOH� )HVWLYDO� 8��*� HW� 8��)�� VWDGH� +DLUDEpGLDQ� j 

1LFH��� 
ā ���HW����PDL����� ��)LQDOH�UpJLRQDOH�IHVWLYDO�8��*�HW�8��) � 
ā ���HW����MXLQ���� ��)LQDOHV�&KDPSLRQQDWV�GpSDUWHPHQWDX[�HW�GHV�&RXSHV�&{WH�G¶$]XU � 
ā ���HW����MXLQ��������$*�G¶pWp�GH�OD�)))�j�1LFH��� 
ā ���MXLQ��������$*�G¶pWp�GH�OD�/LJXH�0pGLWHUUDQpH�GH�)RRWEDOO��� 
ā ���MXLOOHW��������$*�G¶pWp�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU� 
 
&O{WXUH�GH�OD�VpDQFH�j���K��� 
 
3UpVLGHQW�        /H�6HFUpWDLUH�GH�VpDQFH� 
0��(GRXDUG�'(/$0277(��    �����  0��)UDQFLV�0$**,� 
 
����     � 
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&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����PDUV����� 

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










�5(6(59(�








 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
$6�&DQQHV������63&2&����–�8���'��3RXOH�%�GX����������� 
5pFODPDQW���63&2& 
 
/D� &RPPLVVLRQ�� MXJHDQW� HQ� SUHPLHU� UHVVRUW�� VXU� SLqFHV�� VDQV� TX¶LO� VRLW� EHVRLQ� GH� FRQYRTXHU� OHV 
SDUWLHV�� GLW� OD� UpVHUYH� UHFHYDEOH� HQ� OD� IRUPH�� DX� IRQG� DSUqV� YpULILFDWLRQ�� FRQVWDWH� TXH� SDUPL� OHV�
MRXHXUV�YLVpV�SDU�OD�UpFODPDWLRQ��VHXO�OH�MRXHXU�9,$5$� 5DSKDsO��Q��������������HVW�WLWXODLUH�G¶XQH�
OLFHQFH�SRUWDQW� OH�FDFKHW�PXWDWLRQ�KRUV�SpULRGH��HW�TX¶LO�Q¶\�D�GRQF�SDV� LQIUDFWLRQ�j� O¶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�DX�63&2&� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�63&2&� 
 










�$))$,5(6�








 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
86&%2�����6��/DXUHQWLQ���–�6HQLRUV�'��3RXOH�$�GX����������� 
5HQFRQWUH�QRQ�MRXpH 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
DX� IRQG� DSUqV� OHFWXUH� GH� OD� IHXLOOH� GH� PDWFK�� FRQVWDWH� TXH� OH� 6�� /DXUHQWLQ� Q¶D� SX� SUpVHQWHU� XQ 
PLQLPXP�GH�KXLW�MRXHXUV��HW�TXH��GH�FH�IDLW�� O¶DUELWUH�Q¶D�SX�IDLUH�MRXHU� OD�UHQFRQWUH��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
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3DU�FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU�IRUIDLW��-��SRLQW��DX�6��/DXUHQWLQ�SRXU�HQ�SRUWHU�OH�EpQpILFH�j�
O¶86&%2�HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GH�FH�UpVXOWDW� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�6��/DXUHQWLQ� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
$6�0RQDFR������(6611����–�8���1LYHDX���3KDVH���3RXOH�&�GX����������� 
'RVVLHU�WUDQVPLV�SDU�OD�&RPPLVVLRQ�)RRW�j�HIIHFWLI�UpGXLW 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV� 
&RQVLGpUDQW�TXH�OD�UHQFRQWUH�DYDLW�pWp�IL[pH�DX������������j���K���VXU�OH�WHUUDLQ�GH�/D�7XUELH�9LOODJH�
HW�DLQVL�HQWpULQpH�SDU�OD�&RPPLVVLRQ�)RRW�5pGXLW� 
&RQVLGpUDQW�TXH�OH������������j���K����VRLW�GL[�PLQXWHV�DYDQW�O¶KHXUH�SUpYXH�SRXU�OD�UHQFRQWUH��O¶$6�
0RQDFR�D�HQYR\p�XQ�FRXUULHO�DX�'LVWULFW�GLVDQW ��© /HV���HQWUDLQHXUV�VH�VRQW�PLV�G¶DFFRUG�SRXU�MRXHU�OD�
UHQFRQWUH�HQ�UXEULTXH�OH�PHUFUHGL���PDUV�j��� ����VXU�OH�WHUUDLQ�GH�/D�7XUELH�YLOODJH ª� 
&RQVLGpUDQW�TX¶XQ�FKDQJHPHQW�G¶KRUDLUH�GRLW�rWUH�GHPDQGp�DX�PRLQV�KXLW�MRXUV�DYDQW�OD�GDWH�SUpYXH�
�DUWLFOH� ����� GHV� 5�6�� GX� 'LVWULFW�� HW� TXH� GH� WRXWH� IDoRQ� LO� HVW� G¶XVDJH� FRQVWDQW� TX¶HQ� FH� FDV� XQH 
UHQFRQWUH�SHXW�rWUH�DYDQFpH�PDLV�MDPDLV�UHWDUGpH� 
&RQVLGpUDQW�TX¶HQ�O¶DEVHQFH�GH�IHXLOOH�GH�PDWFK�� LO�HVW�YUDLVHPEODEOH�TXH�OHV�GHX[�pTXLSHV�Q¶pWDLHQW�
SDV�SUpVHQWHV�VXU�OH�WHUUDLQ�j�O¶KHXUH�SUpYXH� 
 
3DU�FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU�IRUIDLW��-�SW��DX[�GHX[�pTXLSHV� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX[�GHX[�FOXEV� 
 
/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����0DUV����� 

� 
 
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�����VRLHQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
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���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��� 
 
'(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� 
 
)25)$,7�*e1e5$/ 
6(1,256�'��% ��$67$0����FRXUULHO�GX���������� 
&H�IRUIDLW�LQWHUYHQDQW�DORUV�TXH�WRXWHV�OHV�UHQFRQWUHV�© DOOHU ª�GH�OD�SRXOH�RQW�pWp�MRXpHV��FHWWH�pTXLSH�
HVW�UDGLpH�GH�OD�FRPSpWLWLRQ��PDLV�OHV�UpVXOWDWV�REWHQXV�FRQWUH�HOOH�SDU�OHV�DXWUHV�FRPSpWLWHXUV�UHVWHQW�
DFTXLV�� 3RXU� OHV� UHQFRQWUHV� UHVWDQW� j� GLVSXWHU�� OHV� DGYHUVDLUHV� DXURQW� PDWFK� JDJQp� VXU� OH� VFRUH 
IRUIDLWDLUH�GH���EXWV�j�]pUR���$UWLFOH������GHV�56�GX�'LVWULFW�� 
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'(51,Ê5(�-2851e(�8���'��HW�8���'��GX��������� 
$ILQ�GH�SRXYRLU�MRXHU�OD�ILQDOH�GX�&KDPSLRQQDW�OH�����������FHV�GHX[�FDWpJRULHV�pWDQW�FRPSRVpHV�GH�
WURLV�SRXOHV�HW�QpFHVVLWDQW�XQ�PDWFK�GH�EDUUDJH�HQWUH�GHX[�GHV�WURLV�SUHPLHUV��GpWHUPLQp�SDU�WLUDJH�
DX�VRUW��� OD� GHUQLqUH� MRXUQpH� GH� FKDPSLRQQDW� HVW� DYDQFpH� DX� ���������HW� OD� UHQFRQWUH�GH 
EDUUDJH�IL[pH�DX���������� 
 
5(1&2175(6�02',),e(6��DFFRUG�GHV�GHX[�FOXEV� 
6(1,256�'��$ ��$6�6W�0DUWLQ�����*D]pOHF���GX����������DYDQFpH�DX�����������WHUUDLQ�RFFXSp�SDU�OD�
0DLULH� 
8���'� ��6W�6\OYHVWUH�����0RXDQV-6DUWRX[���GX����������DYDQFpH�DX�����������)LQDOH�GH�OD�&RXSH�GH�
)UDQFH� 
 
,19(56,21�'(�5(1&2175( 
6(1,256�'��$ ��)&�&DUURV�����(6&5���GX����������VH�MRXHUD�DX�&DQQHW 
 
)(8,//(6�0$148$17(6�'(6����HW����������� 
8���'��$ ��6W�3DXO�/D�&ROOH�����$6&&)������������� 
8���'� ��$6�)RQWRQQH�����96-%)&������������� 
8���'��%���6W�6\OYHVWUH�����86591������������� 
8���'��%���7ULQLWp�����%HDXVROHLO������������� 
8���'��$ ��$6�)RQWRQQH�����(&0�9LFWRULQH������������� 
6DQV�UpSRQVH�DYDQW�OH�����������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�-��SRLQW�HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
 
+202/2*$7,216 
6(1,256�'����86�9DOERQQH�����)&�0RXJLQV���������������-�3�>�SW@ 
6(1,256�'��$ ��%LRW�����86&%2��������������>�SW@��3-� 
6(1,256�'��%���$6�0RXOLQV�����*D]pOHF���������������-�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  
6HUJH�%(66, �     ���  -DFTXHV�'8%$5 

 
&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� 
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3URFqV-YHUEDO�1���� 
 

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

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� 
 

)(67,9$/�8����-��6$,621���������� 
  
),1$/( � 
 
/D�ILQDOH�VH�GpURXOHUD�OH������������j�SDUWLU�GH���K�DX�FRPSOH[H�VSRUWLI�+$,5$%(',$1�� 
2UJDQLVDWLRQ�� 
-����pTXLSHV�SDUWLFLSHURQW�j�FHWWH�ILQDOH�FRPPH�VXLW�� 
-���PDWFKHV�GH����PLQXWHV�SDU�pTXLSH�� 
-���SRXOHV�GH���pTXLSHV�SRXU�OHV���SUHPLHUV�PDWFKHV 
-���SRXOH�XQLTXH�SRXU�OH��qPH�PDWFK 
-�5HQFRQWUHV�©�YDLQTXHXU�FRQWUH�YDLQTXHXU�ª�HW�©�SHUGDQW�FRQWUH�SHUGDQW�ª 
-�&KDTXH�UHQFRQWUH�VHUD�SUpFpGpH�G¶XQH�VpULH�GH�WLUV�DX�EXW� 
-�(Q�FDV�G¶pJDOLWp�j�O¶LVVXH�G¶XQH�UHQFRQWUH��O¶pTXLSH�YLFWRULHXVH�GH�OD�VpULH�GH�WLUV�DX[�EXWV�TXL�O¶DXUD�
SUpFpGpH�VHUD�FRQVLGpUpH�©�YDLQTXHXU�ª�XQLTXHPHQW�GDQV�OH�EXW�GH�GpWHUPLQHU�OH�PDWFK�VXLYDQW� 
-�/HV���SUHPLHUV�VHURQW�UpFRPSHQVpV�SDU�XQH�&RXSH�SRXU�O¶pTXLSH�HW�XQH�PpGDLOOH�j�FKDTXH�MRXHXU�HW�
pGXFDWHXU� 
 
/H� WLUDJH� DX� VRUW� GHV� GHX[� SRXOHV D� pWp� HIIHFWXp� OH� OXQGL� ��� PDUV� DX� 'LVWULFW� HQ� SUpVHQFH� GH 
O¶HQVHPEOH�GHV�FOXEV�VRLW�HQ�SUpVHQWLHO�VRLW�HQ�YLVLR�� 
 
328/(����(6611����86591��$6&&)����(6&5����67�/$85(17��86�3(*20$6��5&�*5$66(����*-)�
2�$17,%(6�-/3��� 
 
2UGUH�GHV�SUHPLqUHV�UHQFRQWUHV � 
 
��+ 86591 ��� ���-���������(6611�� 
��+ $6�&&)��� ���-���������67�/$85(17 
��+ (6&5���������������- ���86�3(*20$6 
��+ 5&�*5$66(������-���������*-2�$17,%(6�-/3�� 
 
 
328/(� � �� �$6� 021$&2� ��� &$9,*$/� ��� 2*&� 1,&(�� )&� 028*,16� ��� 86� 9$/%211(�� $6�
&$11(6����*,)�/(9(16��$6�&&)��� 
 
2UGUH�GHV�SUHPLqUHV�UHQFRQWUHV � 
 
��+�� ����$6�021$&2�������-����&$9,*$/�� 
��+�������2*&�1,&(���� -����)&�028*,16�� 
��+�� ����86�9$/%211(�����-�����$6�&$11(6��� ������ 
��+�� ����*-)�/(9(16���������-�����$6&&)�� 
 
/HV�FOXEV�VRQW�SULpV�GH�VH�SUpVHQWHU�VXU�OH�VLWH���+(85(�DYDQW�OH�GpEXW�GH�OHXUV�UHQFRQWUHV� 
 
/H�UqJOHPHQW�HW�OH�GpWDLO�GH�O¶RUJDQLVDWLRQ�VHURQW�HQYR\p�j�WRXV�OHV�FOXEV�ILQDOLVWHV� 
 

5$33(/�� 
 

)(67,9$/�8���)(0,1,1 
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/H��HU�WRXU�GX�)(67,9$/�8���)(0,1,1�VH�GpURXOHUD�OH����0$56������VXU� OH�WHUUDLQ�GH�/$�
)217211(� 
 
&DKLHU�GHV�FKDUJHV �� 
��VRQR�–���WDEOH���GHV�FKDLVHV��SUpYRLU�DEUL�HQ�FDV�GH�SOXLH��PLVH�j�GLVSRVLWLRQ�GH�GLULJHDQWV�GX�FOXE�
�PLQLPXP� ���� 3UpYRLU� DXVVL� GHV� EDOORQV� HW� GHV� FKDVXEOHV� GH� FRXOHXUV� GLIIpUHQWHV�� 3UpVHQFH 
LQGLVSHQVDEOH�GX�UpIpUHQW�&29,'�GX�FOXE�VXSSRUW�GX�VLWH�� 
5HVSHFW�GX�SURWRFROH�VDQLWDLUH��VDXI�VXVSHQVLRQ�GHV�PHVXUHV�JRXYHUQHPHQWDOHV� 
 
��� pTXLSHV� HQJDJpHV�� �� TXDOLILpV� SRXU� OD� ILQDOH� GpSDUWHPHQWDOH� GX����$YULO� ����� VXU� OHV 
WHUUDLQV�+$,5$%(',$1� 
 
&H�SODWHDX�VH�FRPSRVHUD�GH���SRXOHV�GH���� 
 
&RPSRVLWLRQV�GHV�SRXOHV � 
� 
328/(�$ ��5&�*5$66(��$6�&$11(6��$6�021$&2�))��$6�&$*1(6�/(�&526� 
 
328/(�% ��)&�028*,16��$6�)217211(��*)�86&9/��86�0$1'(/,(8�� 
 
328/(�& ��2*&1��)&�&$5526��-6�-8$1�/(6�3,16��(611�� 
 
328/(�' ��(6�&5��67$'(�/$85(17,1��&$9,*$/��86�9$/%211(� 
 
/D�SRXOH� $� GpEXWHUD� VHV� UHQFRQWUHV� j� ��K���� OD� SRXOH�%� GpEXWHUD� j� ��+���� OD� SRXOH� &� j�
��+���HW�OD�SRXOH�'�j���+�� 
 
/HV�FOXEV�VRQW�SULpV�GH�VH�SUpVHQWHU�VXU�OH�VLWH���+(85(�DYDQW�OH�GpEXW�GH�OHXUV�UHQFRQWUHV� 
 
/H�3UpVLGHQW GH�VpDQFH��      /H�6HFUpWDLUH�GH�VpDQFH � 
0��-XOLHQ�/$1'8&&,       0��-HDQ�3DXO�'(/$/$1'( 
 

&200,66,21�)227%$//�5('8,7� 
'H�8��j�8�� 

 
6H�UpXQLW�OHV�OXQGLV�HW�YHQGUHGLV�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����PDUV����� 
 
 
3UpVLGHQW ��0��$ODLQ�%52&+( 
 
 
3UpVHQWV �� 00�� 3DWULFN� /(9<� –� 5LGKD� '-$))$/� –� 3DWULFN� 0$57,1� -� -HDQ-%DSWLVWH� 6&,0(&$� -� -RHO 
%2//,(� 
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([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��«��VRLHQW�
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(�� 
 
35272&2/(�0,6�(1�3/$&(�$�/$�68,7(�'(�6,*1$/(0(17�'(�&$6�&29,'�HQ�)227�5('8,7 � 
 
8��j�8����6LJQDOHPHQW�SDU�FRXUULHO��SDV�GH�GHPDQGH�GH�MXVWLILFDWLIV � 
 
ā 3RXU���pTXLSH�RX SOXV�G
XQ�PrPH�FOXE���/
pTXLSH�Q
HVW�SDV�UHPSODFpH��SDV�GH�SpQDOLWp� 
ā 3RXU���FOXE�RUJDQLVDWHXU���5DVVHPEOHPHQW�DQQXOp�V¶LO�Q¶\�D�SDV�GH�SRVVLELOLWp�GH�WUDQVIHUW VXU�
XQ�DXWUH�VLWH� 
 
8��� -� 8��� ��6LJQDOHPHQW�SDU� FRXUULHO�� SDV� GH�GHPDQGH�GH� MXVWLILFDWLIV��PDWFK� UHSRUWp� VL� FHOD� HVW 
SRVVLEOH��GDQV�OH�FDV�FRQWUDLUH��OH�PDWFK�HVW�DQQXOp� 
 
8���-�8���� 
&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�GH�'LUHFWLRQ�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�� 

 
)227�j���� 

 
,1)250$7,21�,03257$17( 

 
8Q�QRXYHO�RXWLO�GLJLWDO�GH�JHVWLRQ�GHV�UDVVHPEOHPHQWV�8��j�8��HVW�PLV�HQ�SODFH��j�SDUWLU�GX�
��� PDUV�� ,O� V¶DSSHOOH� © )$/ ª� �)RRWEDOO� G¶$QLPDWLRQ� HW�GH� /RLVLU���9RXV�QH� UHFHYUH]�SOXV�GH 
GRFXPHQWV� G¶RUJDQLVDWLRQ� j� SDUWLU� GX� )HVWL)RRW� GX� ���PDUV� ����� �LQFOXV��� 7RXWHV� OHV� LQIRUPDWLRQV�
XWLOHV�VRQW�VXU�OH�VLWH�GX�'LVWULFW�HW�VXU�YRWUH�)RRW&OXE��7RXV�OHV�pOpPHQWV�RQW�pWp�WUDQVPLV�ORUV�GH�OD�
YLVLR-FRQIpUHQFH�GX����IpYULHU�������WDQW�SRXU�OD�FROOHFWH�TXH�SRXU�O¶HQYRLH�GHV�GRFXPHQWV�VH�UpIpUDQW�
j�FKDTXH�UDVVHPEOHPHQW� 
 
5pVXOWDWV�GH�OD�MRXUQpH�GX����PDUV������ 
 
�������������������������������8��������������������������������������������������8� 
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)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�� 
 
 
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�� 
 

,1)250$7,21�,03257$17(�� 
 
$�O¶RFFDVLRQ�GH�OD�SDUWLFLSDWLRQ�j�OD�)LQDOH�GH�OD�&RXSH�GH�)UDQFH�OH�VDPHGL���PDL������GH�O¶2*&�1,&(��
HW�DILQ�GH�SHUPHWWUH�OH�GpSODFHPHQW�GHV�VXSSRUWHUV��OHV�UHQFRQWUHV�GHV�FRPSpWLWLRQV�GHV�8���j�8���
GX���HW���PDL������SRXUURQW� rWUH�DYDQFpHV�GDQV� OH� FDGUH�GH� O¶DUWLFOH����� DOLQpD���GHV�5qJOHPHQWV�
6SRUWLIV�GX�'&$� 
 
5$33(/�GH� O¶$57,&/(��� ��7RXW�FOXE�GHPDQGDQW�XQ�FKDQJHPHQW�GRLW�MRLQGUH�j�VD�GHPDQGH�O¶DFFRUG�
pFULW�GH�VRQ�DGYHUVDLUH� 
6L� FHWWH� SUHVFULSWLRQ� Q¶HVW� SDV� REVHUYpH� DX� PRLQV� KXLW� MRXUV� DYDQW� OD� GDWH� SUpYXH�� OD� GpVLJQDWLRQ 
SULPLWLYHPHQW�IL[pH�HVW�PDLQWHQXH� 
/D�GDWH�GH�OD�UHQFRQWUH�FRQFHUQpH�SHXW�rWUH�DYDQFpH�PDLV�HQ�DXFXQ�FDV�UHFXOpH� 
 
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� 
 
0DWFKV�UHSRUWpV�VXLWH�j�OD�MRXUQpH�8���j��� � 

ā 0DWFK�Q���������� ��8���(OLWH ��5F�*UDVVH�����$V�&DQQHV���j�/H������������j���K�� 
ā 0DWFK�Q���������� ��8���(OLWH ��(VYO�����$V�)RQWRQQH�j�/H����������� 

 
/HV�FOXEV�VRQW�SULpV�GH�VH�PHWWUH�G¶DFFRUG�SRXU�MRXHU�HQ�VHPDLQH�RX�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�
GH�3ULQWHPSV��VLQRQ�OH�PDWFK�HVW�UHSRUWp�DX������������ 
 
)25)$,76 � 
/D�FRPPLVVLRQ�HQUHJLVWUH�OHV�IRUIDLWV�PDWFK�VXLYDQWV�HW�DSSOLTXH�O¶DPHQGH�FRUUHVSRQGDQWH � 

ā 0DWFK�Q�����������–�8���1���SRXOH�& ��8V�9DOERQQH��� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�$��$V�&DQQHV��� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�& ��(VYO�� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�( ��(FPY�� 

 
 
)(8,//(6�'(�0$7&+6�GH�OD�MRXUQpH�GX����PDUV������121�3$59(18(6�� 

8���1�� 
3RXOH�& � 

R 0DWFK�Q�������������(V�&RQWHV������&DYLJDO��� 
R 0DWFK�Q������������$V�9HQFH������$V�5RTXHIRUW��� 
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8���1� � 
3RXOH�& � 

R 0DWFK�Q���������� ��(V�&RQWHV�����$VUFP�� 
8���(VSRLU � 
3RXOH�$ � 

R 0DWFK�Q���������� ��(V�&RQWHV�����)F�)RXUQDV�� 
8���1LYHDX�� � 
3RXOH�' 

R 0DWFK�Q���������� ��)F�$QWLEHV�����8VPQ�� 
R 0DWFK�Q���������� ��$V�9HQFH�����*U�2DMOS�� 

8���(VSRLU � 
3RXOH�$ � 

R 0DWFK�Q���������� ��)F�&DQQHV�5DQJXLQ�����)F�&DUURV�� 
3RXOH�% � 

R 0DWFK�Q���������� ��8V�3ODQ�GH�*UDVVH�����8V�3pJRPDV�� 
8���1� � 
3RXOH�% � 

R 0DWFK�Q���������� ��(W�0HQWRQ�����$V�&DQQHV�� 
R 0DWFK�Q���������� ��(VVQQ�����8VPQ�� 

3RXOH�& � 
R 0DWFK�Q���������� ��5F�*UDVVH�����)F�&LPLH]�� 

8���(VSRLU � 
3RXOH�& � 

R 0DWFK�Q���������� ��$V�9HQFH�����9VMEIF�� 
 
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����¼�� 
$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%��9RXV�DYH]�MXVTX¶DX�
OXQGL�VRLU�PLQXLW��HW�HQYR\H]�YRV�IHXLOOHV�GH�PDWFKV�GqV�OH�OXQGL� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

�&200,66,21�'(6�&+$03,211$76�)(0,1,16 
6H�UpXQLW�OH�PHUFUHGL�HW�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����PDUV����� 

 
 
3UpVLGHQW ��0��-HDQ�&ODXGH�6&+0,'7 
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'e&,6,216 � 
0DWFK����������–�6HQLRU�)pPLQLQHV�j����'��–�$V�&DQQHV�����2*&�1LFH���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª�� 
&RQVLGpUDQW�TXH�O¶$V�&DQQHV�D�GpFODUp�IRUIDLW�SDU�FRXUULHO�HQ�GDWH�GX����������SRXU�OD�UHQFRQWUH�HQ�
UXEULTXH� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�O¶$V�&DQQHV�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW� 
ł�0$7&+�3(5'8�0$548$17�02,16���32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�2*&�1LFH���SDU��)�� 
�(7�$�/¶$0(1'(�&255(6321'$17(� 
 







 
 
'e&,6,216 � 
0DWFK����������–�6HQLRU�)pPLQLQHV�j����'��–�0RXDQV�6DUWRX[�����*I�8VFYO���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª�� 
&RQVLGpUDQW� TXH� 0RXDQV� 6DUWRX[� �� D� GpFODUp� IRUIDLW� SDU� FRXUULHO� HQ� GDWH� GX� ��������� SRXU� OD 
UHQFRQWUH�HQ�UXEULTXH� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�0RXDQV�6DUWRX[�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW� 
ł�0$7&+�3(5'8�0$548$17�02,16���32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�*I�8VFYO���SDU��)�� 
�(7�$�/¶$0(1'(�&255(6321'$17(� 
 







 
 
'e&,6,216 � 
0DWFK����������–�6HQLRU�)pPLQLQHV�j���3RXOH�%�–�5F�*UDVVH�����*M�2�$QWLEHV���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª�� 
&RQVLGpUDQW�TXH�*M�2�$QWLEHV���D�GpFODUp�IRUIDLW�SDU�FRXUULHO�HQ�GDWH�GX����������SRXU�OD�UHQFRQWUH�
HQ�UXEULTXH� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�*M�2�$QWLEHV�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW� 
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ł�0$7&+� 3(5'8�0$548$17�02,16� �� 32,17� SRXU� HQ� SRUWHU� EpQpILFH� j� 5F� *UDVVH� ��SDU�
���) 
�(7�$�/¶$0(1'(�&255(6321'$17(� 
 







 
 
'e&,6,216 � 
0DWFK����������–�)pPLQLQHV�8��)�j���–�(V�&RQWHV���0RXDQV�6DUWRX[�GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª�� 
&RQVLGpUDQW�TXH�O¶pTXLSH�GH�0RXDQV�6DUWRX[�QH�V¶HVW�SDV�GpSODFp�SRXU�OD�UHQFRQWUH�HQ�UXEULTXH� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�0RXDQV�6DUWRX[������������ 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�IDLW�IRUIDLW� 
ł�0$7&+�3(5'8�0$548$17�02,16����32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�(V�&RQWHV�SDU����) 
ł�(7�$�/¶$0(1'(�&255(6321'$17(� 
 







 
 
5$33(/�+25$,5(6 � 
3RXU�OD�GpVLJQDWLRQ�GHV�KRUDLUHV�OHV�FOXEV�GRLYHQW�WHQLU�FRPSWH�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�
GX�'&$� 
 







 
 
127(�,03257$17(�� 
(Q�)pPLQLQH�6HQLRUV�j����HW�j����O¶DFFRUG�GH�O¶DGYHUVDLUH�HVW�REOLJDWRLUH� SRXU�IL[HU�XQH�UHQFRQWUH�OH�
VDPHGL� 
 







 
 
)(8,//(�'(�0$7&+�,1)250$7,6((�� 
&RQIRUPpPHQW� DX[� SUHVFULSWLRQV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OH� UHFRXUV� j� OD� )0,� HVW 
REOLJDWRLUH�GDQV�OHV�FRPSpWLWLRQV�IpPLQLQHV�VHQLRUV�j����HW�j��� 
7RXW�PDQTXHPHQW�j�FHWWH�REOLJDWLRQ�VHUD�VDQFWLRQQp�G
XQH�$0(1'( '(���¼ 
3RXU�OHV�FDWpJRULHV�GH�MHXQHV 
$SUqV�YRV�PDWFKV�� 3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%� �9RXV�DYH]� MXVTX¶DX� OXQGL�
VRLU�PLQXLW��VRXV�SHLQH�G¶DPHQGH� 
 
 
/H�3UpVLGHQW�GH�VpDQFH �      
0��6&+0,'7     
 


