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&20,7(�'(�',5(&7,21 
5pXQLRQ�3OpQLqUH 

�� 
5pXQLRQ�GX����IpYULHU����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6��3DWULFLD�$5128;��&KULVWLQH�7$67$9,1��00��3DVFDO�%,67$5(//,��6HUJH�%(66,��$ODLQ�
%52&+(�� *LOOHV� (50$1,�� *HQHYLqYH� (95$5'�� %HUQDUG� -$00(6�� 3LHUUH� /$)21�� -XOLHQ� /$1'8&&,� 
)UpGpULF�0,1(59$��)UDQFLV�0$**,��&KULVWLDQ�320$772��*HRUJHV�520$12��)UDQoRLV�52867$1��3DWULFN�
6&$/$ 
 
 
([FXVpV ��00(�5RVHWWH�*(50$12��0��&ODXGH�&2/20%2��'U�/RXLV�7,%21, 
 
 
$VVLVWHQW ��00��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��� 
 
/H�VDPHGL����IpYULHU�������VH�WLHQGUD�O¶$VVHPEOpH�(OHFWLYH�GH�OD�/LJXH�GH�0pGLWHUUDQpH�GH�)RRWEDOO��(Q�
FHWWH�RFFDVLRQ��OH�3UpVLGHQW�HW�OHV�PHPEUHV�GX�&RPLWp�GH�'LUHFWLRQ�GX�'&$�RQW�HX�O¶LPPHQVH�SODLVLU�
GH�UHFHYRLU�0H�(ULF�%25*+,1,�YHQX�SUpVHQWHU�OH�SURJUDPPH�GH�VD�OLVWH� 
0H�(ULF�%25*+,1,��HQ�SUpDPEXOH��UDSSHOOH�OHV�UDLVRQV�TXL�RQW�RFFDVLRQQp�O¶RUJDQLVDWLRQ�GH�QRXYHOOHV�
pOHFWLRQV� 
 
$� OD�VXLWH�GH�FHOD��0H�(ULF�%25*+,1,�VRXOLJQH�TXH� OD�/LJXH�0pGLWHUUDQpH�GH�)RRWEDOO� �/0)��HVW�XQH�
/LJXH�SXLVVDQWH��G¶XQH�SDUW�SDU�VD�VLWXDWLRQ�ILQDQFLqUH�VDLQH�HW�G¶DXWUH�SDUW�SRXU�OH�IRRWEDOO�GH�TXDOLWp�
SUDWLTXp�SDU�OHV�FOXEV� 
 
3DU�DLOOHXUV��LO�QH�PDQTXH�SDV�GH�UHPpPRUHU�WRXWHV�OHV�RSpUDWLRQV�UpDOLVpHV�SDU�OD�/0)�GHSXLV�OH�GpEXW�
GX�SUpFpGHQW�PDQGDW��QRWDPPHQW�VXU�OHV�DLGHV�IRXUQLU�DX[�FOXEV�HW�pJDOHPHQW�VXU�OH�SODQ�VSRUWLI� 
/¶DFFHQW� HVW�PLV� VXU� OHV� DFWLRQV� FRQFHUQDQW� OD� IRUPDWLRQ�� OD� IpPLQLVDWLRQ� HW� O¶DVVLVWDQFH� DXSUqV� GHV�
FOXEV�GH�OD�/0)� 
 
/H�SURJUDPPH�SRXU�OD�PDQGDWXUH������������SURJUDPPH�GpMj�ELHQ�HQWDPp�VHUD�SRXUVXLYL�j�VDYRLU � 

� &ROODERUDWLRQ�HQWUH�OD�/LJXH��OHV�'LVWULFWV�HW�OHV�FOXEV � 
� 6WUXFWXUDWLRQ�GHV�FOXEV � 
� 2SWLPLVDWLRQ�GH�O¶DWWUDFWLYLWp�GHV�FRPSpWLWLRQV � 
� 'pYHORSSHPHQW�GX�FRUSV�DUELWUDO � 
· 5pDOLVDWLRQ�GX�&DPSXV�0pGLWHUUDQpHQ�GX�)RRWEDOO� 

3RXU� FRQFOXUH� VD� SUpVHQWDWLRQ�� 0H� (ULF� %25*+,1,� UHPHUFLH� YLYHPHQW� OHV�PHPEUHV� SUpVHQWV� HW� OHV 
DVVXUH� GH� OD� YRORQWp� GH� VRQ� pTXLSH� j� SRXUVXLYUH� DYHF� SDVVLRQ�� GLVSRQLELOLWp� HW� HIILFDFLWp� VRQ 
HQJDJHPHQW� 
 
$3352%$7,21�'(6�39 
39�GX�&RPLWp�GH�'LUHFWLRQ�GX����MDQYLHU����� � 
39�GX�%XUHDX�([pFXWLI�GX����MDQYLHU����� � 
39�GX�%XUHDX�([pFXWLI�GX����MDQYLHU����� � 
39�GX�%XUHDX�([pFXWLI�GX����MDQYLHU����� � 
39�GX�EXUHDX�([pFXWLI�GX����IpYULHU������ 
/HV�3URFqV-9HUEDX[�VRQW�DGRSWpV�j�O¶XQDQLPLWp� 
 
&20081,&$7,21�'8�35(6,'(17 
/H�3UpVLGHQW��H[SRVH�OD�FRXUEH�GHV�OLFHQFHV�FRPSDUDWLYHPHQW�DX[�GHX[�GHUQLqUHV�VDLVRQV� 
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$SUqV�GHX[�VDLVRQV�LPSDFWpHV�SDU�OD�&29,'�����QRXV�UHWURXYRQV�OH�QLYHDX�GHV�OLFHQFHV�GH�OD�VDLVRQ�
����������� 
 
-�/HV�ORFDX[�GX�'LVWULFW�GH�/D�&{WH�G
$]XU�RQW�pWp�pTXLSpV�GH�SXULILFDWHXUV�G
DLU��QRWDPPHQW�GDQV�FHX[�
UHFHYDQW�GX�SXEOLF��FR�W�����¼� 
-�&RQFHUQDQW�OH�UHFUXWHPHQW�GX�&7'�33)��XQ�&',�j�FRPSWHU�GX����DYULO������VHUD�SURSRVp�j�0��.pYLQ�
$66$7,�� 
-�'DQV�OH�FDGUH�GX�)$)$�(TXLSHPHQW�/LJXHV�HW�'LVWULFWV��OH�%XUHDX�([pFXWLI�GH�OD�/)$��GpFLGH�G
DOORXHU�
XQH�VXEYHQWLRQ�GH�������¼�DX�'LVWULFW�GH�OD�&{WH�G
$]XU�SRXU�OH�SURMHW�G
DFTXLVLWLRQ�G
XQ�YpKLFXOH�*ROI�
��SODFHV� 
-3UpVHQWDWLRQ�GX�ELODQ�GHV�MRXUQpHV�VFRODLUHV�IXWVDO�TXL�VH�VRQW�GpURXOpHV�GX�������DX������������VXU�
GLIIpUHQWV� WHUUDLQV�GH�1LFH��&HV� MRXUQpHV�HQFDGUpHV�HW� RUJDQLVpHV�SDU�0��6WpSKDQH�*$/,$12��QRWUH�
WHFKQLFLHQ�HQ�PLOLHX�VFRODLUH��RQW�UpXQLV�����MHXQHV��GH����FODVVHV�GH�GLIIpUHQWHV�pFROHV�SULPDLUHV��TXL�
RQW�pWp�UpFRPSHQVpV�LQGLYLGXHOOHPHQW� 
3RXU�UDSSHO��FKDTXH�FODVVH�DYDLW�SUpDODEOHPHQW�SDUWLFLSp�j�XQ�PRGXOH�G
DSSUHQWLVVDJH�GH���VpDQFHV��
FRQVWLWXp� GH� �� VpDQFHV� FRDQLPpHV� SDU� XQ� LQWHUYHQDQW� GX� 'LVWULFW� HW� XQ� HQVHLJQDQW� HW� �� VpDQFHV 
DQLPpHV�HQ�DXWRQRPLH�SDU�XQ�HQVHLJQDQW� 
-�/H�VDPHGL����IpYULHU�������O
$6�021$&2�)pPLQLQ�VH�YHUUD�UHPHWWUH�VXU�OHV�LQVWDOODWLRQV�GH�%ODXVDVF��
OH�/DEHO�G
2U�pFROHV�)pPLQLQHV�GH�IRRWEDOO��OH�'&$�VHUD�UHSUpVHQWp�SDU�0��)UDQFLV�0$**,��6HFUpWDLUH�
*pQpUDO�HW�0PH�*HQHYLqYH�(95$5'��PHPEUH�GX�&RPLWp�GH�'LUHFWLRQ� 
 
$*�(/(&7,9(�'(�/$�/,*8( 
/HV�GHUQLHUV�GpWDLOV�GX�GpSODFHPHQW�GH�OD�GpOpJDWLRQ�GH�OD�&{WH�G¶$]XU�j�O¶$*�GH�OD�/LJXH 
OH�VDPHGL�������������j�$L[-HQ-3URYHQFH�VRQW�DUUrWpV� 
 
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 
���IpYULHU������SRXU�UpJXODULVHU�OHXU�VLWXDWLRQ� 
-� ,O� HVW� SURSRVp� DX� &RPLWp� GH� 'LUHFWLRQ�� G¶DOORXHU� XQH� VRPPH� GH� ��� ���¼� j� OD� /0)� SRXU� OD 
SDUWLFLSDWLRQ�GX�'&$�j�O¶RUJDQLVDWLRQ�GHV�$VVHPEOpHV�*pQpUDOHV�GH�OD�)))��/)$���)))��TXL�VH�WLHQGURQW�
OHV����HW����MXLQ������j�1LFH� 
&HWWH�SURSRVLWLRQ�HVW�DGRSWpH�j�O¶XQDQLPLWp� 
 
&/8%6�5$',(6 
/LVWH�GHV�FOXEV�j�UDGLHU�WUDQVPLVH�j�OD�/0) � 
$=85�)227%$//����������� 
35$&7,&(�62&&(5�$&$'(0<����������� 
(6�+$87(�6,$*1(��������� � 
$,'(�$8;�'(92,56�(7�$1,0$7,21�'(6�028/,16��������� � 
)0&�(/,7(����������� 
-629����������� 
$6�'80(=����������� 
6,�'�1,&(�(67��������� � 
/,9(5&22/���������� 
 
7(&+1,48( 
0��&KULVWRSKH�'83217��&7'�'$3�SUpVHQWH�OHV�DFWLRQV�WHFKQLTXHV � 
� 5HSRUW�GHV�IRUPDWLRQV�GX�PRLV�GH�MDQYLHU�HW�GpEXW�IpYULHU��0RGXOH�8��HW���0RGXOHV�8����DYDQW�
OD�ILQ�GH�VDLVRQ� 
� 5pVXOWDW�'pIL�&XS�&OXEV�TXDOLILpV � 
-��8��)��&$�3H\PHLQDGH�–�2*&�1LFH��� 
–�8��)��$6�&DQQHV�–�&DYLJDO�16� � 
5HPHUFLHPHQW�DX[���DUELWUHV�)pPLQLQHV�HW�DX[�PHPEUHV�GHV�&RPPLVVLRQV�SUpVHQWV� 
–�)LQDOH�UpJLRQDOH�OH�VDPHGL���DYULO�j�6LVWHURQ 
� 5pXQLRQ� G¶LQIRUPDWLRQV� )HVWLYDO� 8��� *�)� OH� OXQGL� �� PDUV� �5qJOHPHQWV� �� 'pURXOHPHQW� GH�
O¶pSUHXYH�VXLYL�GX�WLUDJH�DX�VRUW� � 
� 3URSRVLWLRQ�G¶LQYLWHU�GHV�&OXEV�DX[�-RXUQpHV�eYpQHPHQWLHOOHV�5pJLRQDOHV�� 
�+RPPHV��/$**,$5'�������-�)pPLQLQHV������� � 
� /$%(/,6$7,21�GHV�&OXEV ��&DQGLGDWXUH�GH����&OXEV�����GRVVLHUV�())�HW���GRVVLHUV�-HXQHV � 
� 2EMHFWLI�������)LFKHV�$FWLRQ�VXU�OH�3URJUDPPH�eGXFDWLI�)pGpUDOH � 
� �HU�&KDOOHQJH�)XWQHW� �FDWpJRULH� ��8��'��DX� VWDGH�*��$XYHUJQH�GH� -XDQ� OHV� 3LQV�� OH� MHXGL� ���
PDUV����� � 
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� )XWVDO�UDVVHPEOHPHQW�UpJLRQDO�8����3UpVHQFH�GH���MRXHXUV�GX�FOXE�1LFH�)XWVDO�VXU����FRQYR�
TXpV�� 
 
&283(6�&27(�'¶$=85 
0�� -XOLHQ� /$1'8&&,�� SURSRVH� TXH� OHV� ILQDOHV� GHV� &RXSHV� &{WH� G¶$]XU� VRLHQW� RUJDQLVpHV� VXU� OHV 
LQVWDOODWLRQV�VSRUWLYHV�GX�)�&�%HDXVROHLO��OHV����HW����MXLQ������ 
&HWWH�SURSRVLWLRQ�HVW�DGRSWpH�j�O¶XQDQLPLWp� 
 
)(67,9$/�8���HW�8�� 
/HV�VLWHV�UHWHQXV�SRXU�O¶RUJDQLVDWLRQ�GHV�ILQDOHV�GpSDUWHPHQWDOHV�8���HW�8���RQW�pWp�DUUrWpV�j�VDYRLU � 
6WDGH�GH�OD�/DXYHWWH�j�1LFH �  
)HVWLYDO�8���*�OH����PDUV����� � 
)HVWLYDO�8���*�OH����DYULO������  
6WDGH�GH�OD�)RQWRQQH�j�$QWLEHV � 
)HVWLYDO�8���)�OH����DYULO������ 
 
&+$03,211$76�$��� 
/RUV� GX� &RPLWp� GH� 'LUHFWLRQ� GX� ��� VHSWHPEUH� ������ XQH� pWXGH� VXU� O¶RUJDQLVDWLRQ� GHV� ILQDOHV� GHV�
FKDPSLRQQDWV�GX�'&$�DYDLW�pWp�UHWHQXH�� 
(Q�HIIHW��LO�GHYLHQW�GH�SOXV�HQ�SOXV�GLIILFLOH�GH�WURXYHU�GHV�WHUUDLQV�GLVSRQLEOHV�HQ�ILQ�GH�VDLVRQ� 
,O�HVW�GRQF�VRXKDLWDEOH�GH�UHJURXSHU�FHV�UHQFRQWUHV�VXU�OH�PrPH�VLWH�OHV����HW����MXLQ������ 
(Q� FRQVpTXHQFH�� OHV� FOXEV� TXL� VRQW� LQWpUHVVpV� SRXU� RUJDQLVHU� FHV� UHQFRQWUHV� SHXYHQW� IDLUH� DFWH� GH�
FDQGLGDWXUH� SDU� FRXUULHO� DX� VHFUpWDULDW� GX� 'LVWULFW�� OD� PLVH� j� GLVSRVLWLRQ� GH� GHX[� WHUUDLQV� VHUDLW 
VRXKDLWDEOH� 
5DSSHO�VXU�O¶RUJDQLVDWLRQ�GH�OD�UHPLVH�GHV�&RXSHV�DX[�&KDPSLRQV�GH�FKDTXH�FDWpJRULH�HW�VpULH � 
/RUVTXH�OH�FKDPSLRQ�HVW�GpFODUp�© DULWKPpWLTXHPHQW��FDV�GHV�VpULHV�QH�FRPSRUWDQW�TX¶XQH�SRXOH���OD�
UHPLVH�GH�OD�&RXSH�VH�IHUD�DX�VHLQ�GX�FOXE�FKDPSLRQ�SDU� OH�&RPLWp�'LUHFWHXU��SHUPHWWDQW�DLQVL�DX[�
MRXHXUV�TXL�RQW�JDJQp�FH�FKDPSLRQQDW�GH�UHFHYRLU�GLUHFWHPHQW�OD�UpFRPSHQVH� 
/RUVTXH�OH�FKDPSLRQ�HVW�GpWHUPLQp�SDU�XQH�ILQDOH�RSSRVDQW�OHV�FDQGLGDWV�DX�WLWUH��OD�UHPLVH��FRPPH�
SRXU�OHV�FRXSHV�GH�OD�&{WH�G¶$]XU��VH�IHUD�VXU�OH�WHUUDLQ��j�OD�ILQ�GH�OD�UHQFRQWUH� 
 
)22792//(<�&/8%�/$85(17,1 
$�OD�VXLWH�GX�FRXUULHO��DGUHVVp�SDU�FH�FOXE��FRQFHUQDQW�VD�GHPDQGH�G
DGKpVLRQ�DX�UpVHDX�IpGpUDO�GH�OD�
)))�� /HV� GLYHUVHV� SUREOpPDWLTXHV� TXH� VRXOqYH� FHWWH� GHPDQGH� RQW� pWp� pYRTXpHV��8QH� UpSRQVH� VHUD�
DGUHVVpH�j�FH�FOXE��DILQ�GH�OXL�SURSRVHU�XQH�VROXWLRQ�� 
 
-2851((�(9$6,21 
© 3UHPLHU� GH� &RUGpH ª�� DVVRFLDWLRQ� TXL� SURSRVH� JUDWXLWHPHQW� GHV� DQLPDWLRQV� VSRUWLYHV� DXSUqV� GHV 
HQIDQWV�HQ�VLWXDWLRQ�GH�KDQGLFDS��RUJDQLVH�OH�PHUFUHGL����PDL�������XQH�MRXUQpH�(YDVLRQ�j�O¶$OOLDQ]�
5LYLHUD� 
$ILQ�GH�SRXYRLU�SURSRVHU�XQH�DFWLYLWp�IRRWEDOO��FHWWH�DVVRFLDWLRQ�VROOLFLWH�OH�'&$�SRXU�EpQpILFLHU�GH�OD�
SUpVHQFH�G¶pGXFDWHXUV�HW�GH�PDWpULHO�VSRUWLI�� 
/H�&RPLWp�GH�'LUHFWLRQ�j�O¶XQDQLPLWp��pPHW�XQ�DYLV�IDYRUDEOH�j�FHWWH�DFWLRQ�FDULWDWLYH� 
 
$5%,75(6 
0��*LOOHV� (50$1,�� DQQRQFH� TX
XQH� QRXYHOOH� VHVVLRQ� GH� IRUPDWLRQ� G
DUELWUHV� VH� WLHQGUD� VXU� OH� VWDGH 
%RQLIDFL�j�9LOOHIUDQFKH-VXU-0HU��HOOH�VHUD�RUJDQLVpH�SHQGDQW���VDPHGLV�DX�PRLV�GH�PDUV� 
$�O
LVVXH�GH�FHWWH�VDLVRQ��DYHF�O
DSSRUW�GHV����RX����QRXYHDX[�DUELWUHV�D\DQW�UpDOLVpV�DYHF�VXFFqV�OHXU�
IRUPDWLRQ��OH�FRQWLQJHQW�GHV�DUELWUHV�GX�'&$�GHYUDLW�DYRLVLQHU�OHV������ 
 
$*(1'$ 
ā ���PDUV��������)LQDOH�GpSDUWHPHQWDOH�)HVWLYDO�8����� 
ā ���DYULO��������)LQDOH�GpSDUWHPHQWDOH�)HVWLYDO�8����� 
ā ���HW����MXLQ���� ��)LQDOHV�&KDPSLRQQDWV�GpSDUWHPHQWDX[�HW�GHV�&RXSHV�&{WH�G¶$]XU � 
ā ���HW����MXLQ��������$*�G¶pWp�GH�OD�)))�j�1LFH��� 
ā ���MXLQ��������$*�G¶pWp�GH�OD�/LJXH�GH�0pGLWHUUDQpH�GH�)RRWEDOO��� 
ā ���MXLOOHW��������$*�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����IpYULHU����� 
 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
 
 










�5(6(59(6�








 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
86�3ODQ�����)&�&DQQHV�5DQJXLQ���–�6HQLRUV�'��3RXOH�$�GX����������� 
5pFODPDQW ��)&�&DQQHV�5DQJXLQ�� 
5pFODPDWLRQ�G¶DSUqV�PDWFK�-�6XVSLFLRQ�GH�IUDXGH�VXU�LGHQWLWp�G¶XQ�MRXHXU�GH�O¶pTXLSH�GH�O¶86 3ODQ 
 

$XGLWLRQ�GX����������� 
 
(WDLW�H[FXVp�0��3(5'5,;�:LOOLDP��DUELWUH�RIILFLHO�GH�OD�UHQFRQWUH� 
 
3RXU�O¶86�3ODQ � 
0��(/�28$(5�2XVDPD��$UELWUH�DVVLVWDQW�Q����pWDLW�DEVHQW�QRQ�H[FXVp 
0��%(',12�*pUDUG��GLULJHDQW�pWDLW�DEVHQW�QRQ�H[FXVp 
0��&+$28,&+�$\PHQ��FDSLWDLQH�pWDLW�DEVHQW�H[FXVp 
0��*+$/2866,�6RILDQH��MRXHXU�Q������pWDLW�DEVHQW�H[FXVp 
0��(/,0$0�1DFLP��pWDLW�SUpVHQW 
 
3RXU�OH�)&�&DQQHV�5DQJXLQ � 
0��/$3257(�/\OLDQ��$UELWUH�DVVLVWDQW�Q����pWDLW�DEVHQW�QRQ�H[FXVp 
0��)(51$1'(6�0RXL]HFKH��GLULJHDQW�pWDLW�SUpVHQW 
0��%(/28)$�.DULP��GLULJHDQW�pWDLW�DEVHQW�QRQ�H[FXVp 
0��6,/9$�$OH[DQGUH��FDSLWDLQH�pWDLW�SUpVHQW 
 
$WWHQGX�TXH�OH�)&�&DQQHV�5DQJXLQ�VRXWLHQW�TXH�j�OD���qPH�PLQXWH�F¶HVW�OH�MRXHXU�(/,0$0�1DFLP�TXL�
HVW�HQWUp�HQ�MHX�HQ�OLHX�HW�SODFH�GH�*+$/2866,� 6RILDQH��PDLV�TX¶DXFXQ�FRQWU{OH�G¶LGHQWLWp�Q¶D�pWp�
UpDOLVp� 
$WWHQGX� TXH� OH� MRXHXU�(/,0$0� 1DFLP� DIILUPH� TXH�� ELHQ� TXH� SUpVHQW� j� OD� UHQFRQWUH�� LO� Q¶\� D� SDV 
SDUWLFLSp� 
$WWHQGX� TXH� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH� QH� SRXYDQW� VH� GpSODFHU� HQ� UDLVRQ� GH� FRQWUDLQWHV 
SURIHVVLRQQHOOHV�� LO� OXL� D� pWp� HQYR\p� SDU� FRXUULHO� OHV� SKRWRJUDSKLHV� DQRQ\PHV� HW� QXPpURWpHV� GHV�
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MRXHXUV�*+$/2866,� 6RILDQH��(/,0$0� 1DFLP�� DLQVL�TXH�G¶XQ� WURLVLqPH� OHXU� UHVVHPEODQW��HQ� OXL 
GHPDQGDQW�GH�GpVLJQHU�FHOOH�GH�FHOXL�TXL�DYDLW�MRXp�DYHF�OH�QXPpUR���� 
$WWHQGX�TXH� O¶DUELWUH�D� LGHQWLILp� OD�SKRWRJUDSKLH�GH�0��*+$/2866,� 6RILDQH�FRPPH�pWDQW�FHOOH�GX�
MRXHXU�TXL�D�SDUWLFLSp�j�OD�UHQFRQWUH��HW�GRQW�LO�GLW�DYRLU�FRQWU{Op�O¶LGHQWLWp�j�OD�PL-WHPSV� 
$WWHQGX� TXH� SRXU� O¶DSSUpFLDWLRQ� GHV� IDLWV�� OHV� GpFODUDWLRQV� GH� WRXWH� SHUVRQQH� PLVVLRQQpH� SDU� OHV 
LQVWDQFHV� SRXU� OD� UHQFRQWUH� HW� DVVXUDQW� XQH� IRQFWLRQ� RIILFLHOOH� DX�PRPHQW� GHV� IDLWV�� VRQW� UHWHQXHV 
MXVTX¶j�SUHXYH�FRQWUDLUH��DUWLFOH�����5�*��� 
 
3DU�FHV�PRWLIV��HQ�O¶pWDW�GHV�YHUVLRQV�FRQWUDGLFWRLUHV�GHV�SDUWLHV��HW�HQ�O¶DEVHQFH�GH�SUHXYH�LUUpIXWDEOH��
OH�GRXWH�GHYDQW�SURILWHU�j�OD�GpIHQVH��OD�&RPPLVVLRQ�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�)&�&DQQHV�5DQJXLQ� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�)&�&DQQHV�5DQJXLQ� 
 
 
5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
(6611������(6�&RQWHV����–�8���'��GX����������� 
5pFODPDQW���(6611�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 
 
3ULV�FRQQDLVVDQFH�GHV�REVHUYDWLRQV�GH�O¶(6�&RQWHV�WUDQVPLVHV�SDU�FRXUULHO�HQ�GDWH�GX������������ 
/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�OH�FOXE�Q¶D�DOLJQp�
GDQV�VRQ�pTXLSH�TXH�GHX[�MRXHXUV�PXWpV�KRUV�SpULRGH�j�VDYRLU�%(<�260$1�$\RXE� �Q� ������������
HW�0217(,52� )257(6�:DOWHU� �Q��������������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�j�O¶(6611� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶(6611� 
 
 
/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����)pYULHU����� 

� 
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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��� 
 
'(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�RIIL�
FLHOOH�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�
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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� 
 
+202/2*$7,216 
6(1,256�'����$6&&)�����&'-�$QWLEHV���������������-��>56@ 
6(1,256�'��% ��(6�&RQWHV�����2&�%ODXVDVF���������������-��>56@ 
6(1,256�'��% ��(69/�����7ULQLWp���������������-�3�>-�SW@ 
8���'��$ ��0RXDQV-6DUWRX[�����6W�/DXUHQW���������������-�3�>�SW@ 
8���'��$ ��5&�*UDVVH�����2$-/3���������������-��>56@ 
 
'(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 
 
 

&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����)pYULHU����� 

 
 
3UpVLGHQW ��0��/$1'8&&,�-XOLHQ 
 
 
3UpVHQW�V� ��00��'HQLV�5,&&,��-HDQ-3DXO�'(/$/$1'(��*pUDUG�$8'(/ 
 
 
([FXVp���00���5RPDLQ�6(1(6,��0DUF�%(1,1&$6( 
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5$33(/ 
 
7287�&/8%�5(&(9$17�'2,7� � )$,5(� &211$,75(� /$� '$7(�� /(� /,(8� (7� /¶+25$,5(�'(� /$�
5(1&2175(��$9$17�/$�'$7(�%872,5�),;((�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� 
 

5$33(/ 
 

)(67,9$/�8���	�8���-��6$,621���������� 
 
/H��HPH�WRXU�GX�)(67,9$/�8���–�8���VH�GpURXOHUD�OH�6$0(',����)(95,(5������� 
 
6LWHV�UHWHQXV�SRXU�O¶RUJDQLVDWLRQ�GX��HPH�WRXU � 

 
- /¶86�&$3�'¶$,/�DX�VWDGH�',',(5�'(6&+$036 
- *,/�/HYHQV�7RXUHWWH�j�/(9(16 
- /(�&$�3(<0(,1$'(�j�3(<0(,1$'(� 
- /¶86�3(*20$6�j�3(*20$6 
 
&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�� 
 
/(6���6,7(6�'(6,*1(6�6(�75289(17�685�/$�58%5,48(�©�&283(6�&27(�'¶$=85�ª�'(�/$�
3$*(�:(%� '8� ',675,&7� 28� 9286� 3289(=� &2168/7(5� /(6� (48,3(6�/,(8;�+25$,5(6�
/LHQ�GLUHFW���)HVWLYDO�8���HW�8�� 
 
/H� GpEXW� GHV� UHQFRQWUHV� HVW� IL[p� j� ��+��� VXU� WRXV� OHV� VLWHV�� /HV� SRXOHV� $� GpEXWHURQW� j�
��+����OHV�SRXOHV�%�j���+����OHV�SRXOHV�&�j���+���HW�OHV�SRXOHV�'�j���+��� 
/HV�FOXEV�VRQW�SULpV�GH�VH�SUpVHQWHU�VXU�OHV�VLWHV���+(85(�DYDQW�OH�GpEXW�GHV�UHQFRQWUHV��
DILQ�GH�ILQDOLVHU�OHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�HQ�WRXWH�VpUpQLWp� 
 
5HVSHFW�GX�SURWRFROH�VDQLWDLUH ��3DVV�VDQLWDLUH�REOLJDWRLUH� 
/D�YpULILFDWLRQ�GX�3DVV�VHUD�HIIHFWXpH�HQ�PrPH�WHPSV�TXH�OH�FRQWU{OH�GHV�OLFHQFHV� 
7RXWH�pTXLSH�QH�SRXYDQW�SDV�SUpVHQWHU�GH�3DVV�VDQLWDLUH�VHUD�PLVH�KRUV�FRPSpWLWLRQ� 

 
)(67,9$/�8�� 

 
���(TXLSHV�TXDOLILpHV����VLWHV����SRXOHV GH���� 
5$33(/ �����(TXLSHV�TXDOLILpHV�SRXU�OD�)LQDOH�GpSDUWHPHQWDOH�GX����0$56���������� 
�����������������/HV���SUHPLHUV�GH�FKDTXH�SRXOH�VRQW�GRQF�TXDOLILpV� 
 
6LWH�GH�/(9(16 � 
 
3RXOH�$ ��$6�021$&2����$6�021$&2����67�/$85(17��$6�028/,16� 
3RXOH�% ��(6611����(6611����86591��)&�&$5526�� 
3RXOH�& ��&$9,*$/����&$9,*$/����2*&1��$6�377�1,&(� 
3RXOH�' ��$6�&&)����$6�&&)����96-%�)&����*,)�/(9(16� 
 
6LWH�GH�3(<0(,1$'( � 
 
3RXOH�$ ��$6�&$11(6����$6�&$11(6����5&�*5$66(����26&&��� 
3RXOH�% ��)&�028*,16����)&�028*,16����(6&5����(69/��� 
3RXOH�& ��$6�)217211(��86�9$/%211(��$6&&)����8601� 
3RXOH�' ��86�3(*20$6��&$�3(<0(,1$'(��*M2�$17,%(6�-/3����$6�5248()257� 

 
)(67,9$/�8�� 

 
���(TXLSHV�TXDOLILpHV����VLWHV����SRXOHV GH���� 
5$33(/ �����(TXLSHV�TXDOLILpHV�SRXU�OD�)LQDOH�GpSDUWHPHQWDOH�GX����0$56���������� 
�����������������/HV���SUHPLHUV�GH�FKDTXH�SRXOH�VRQW�GRQF�TXDOLILpV� 
 
6LWH�&$3�'¶$,/ � 
 
3RXOH�$ ��$6�021$&2����$6�021$&2����$65&0��63�&2&� 
3RXOH�% ��&$9,*$/����&$9,*$/����96-%�)&����$6�&&)��� 
3RXOH�& ��(6611����(6611����86591��67�,6,'25(� 
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3RXOH�' ��67�/$85(17��86&$��(6�&217(6��$6�028/,16��� 
 
6LWH�GH�3(*20$6 � 
 
3RXOH�$ ��5&�*5$66(����5&�*5$66(����)&�028*,16����6&06� 
3RXOH�% ��$6&&)����$6&&)����2*&�1,&(��86�%,27�� 
3RXOH�& ��$6�&$11(6����$6�&�$11(6����$6�)217211(��86�3(*20$6� 
3RXOH�' ��(6&5����(6&5����*M2�$17,%(6�-/3��9$/%211(�� 
 

&283(6�&27(�'¶$=85 � 
 
6(1,25 ��5pVXOWDWV�GHV�GHUQLHUV�����GH�)LQDOH�GX�������������VRXV�UpVHUYH�G¶KRPRORJDWLRQ�� 

 
$6�9(1&(��  �����-��������  (69/ 
(6611   �����-��������  86&$�� 
)&�%($862/(,/ �����-����  $6�021$&2����� 
)&�028*,16  �����-����  '5$3����� 
 
&OXEV�TXDOLILpV�SRXU�OHV��ò�)LQDOH�GX����PDUV�������� 
�������  
$6�9(1&(���������� 
(6611 
$6�021$&2����� 
)&�028*,16��� 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
��� 

8�� ��5pVXOWDWV�GHV����HPH�GH�)LQDOH�GX�������������VRXV�UpVHUYH�G¶KRPRORJDWLRQ�� 
 
 
5&�*5$66(  ����-���� *-2�$17,%(6�-/3������� 
67�,6,'25(  ����-���� $6�5&0 
(6611   ����-������� $6&&) 
(69/   ����-���� 028*,16 
&$9,*$/ ��������������-������ *$=(/(& 
$6�&$11(6  ����-���� $6�021$&2 
 
&OXEV�TXDOLILpV�SRXU�OHV������GH��)LQDOH�GX����PDUV������� 
� 
*-2�$17,%(6�-/3������� 
$6�5&0 
$6&&) 
028*,16 
&$9,*$/ 
$6�&$11(6� 
(6�%$286 
 
/D�UHQFRQWUH�86&$�-�$6377�HVW�UHSRUWpH�DX����0$56�������� 
 
7RXWHIRLV�OHV���FOXEV�SHXYHQW�VH�PHWWUH�G¶DFFRUG�SRXU�MRXHU�FH�PDWFK�HQ�VHPDLQH��HQ�VRLUpH�
DYDQW�FHWWH�GDWH� 
'DQV�FH�FDV��SUpYHQLU�OH�VHFUpWDULDW�SRXU�OH�MRXU�HW�O¶KHXUH�DX�PRLQV�XQH�VHPDLQH�DYDQW� 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
��� 

8�� ��5pVXOWDWV�GHV����HPH�GH�)LQDOH�GX�������������VRXV�UpVHUYH�G¶KRPRORJDWLRQ�� 
� 
 
$67$0   ����-���� ��� 63&2& 
86&%2   ����-���� ��� $6�&$11(6 
$6&&)�  ����-����������������� (6611 
96�-%)&  ����-���� ���� 5&�*5$66( 
(&09������������  ����-������WDE�-����� 028$16�6$5728; 
(6&5���  ����-���� ����� 028*,16 
)&�&,0,(=  ����-������ ���� (72,/(�'(�0(1721 
$6�021$&2  ����-���� ����� 86591 
 
&OXEV�TXDOLILpV�SRXU�OHV������GH�)LQDOH�GX����PDUV������� 
 
$67$0��� 
$6�&$11(6 
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$6&&) 
5&�*5$66( 
028$16�6$5728; 
(6&5 
)&�&,0,(= 
$6�021$&2 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
 

8�� ��5pVXOWDWV�GHV�GHUQLHUV�����GH�)LQDOH�GX�������������VRXV�UpVHUYH�G¶KRPRORJDWLRQ�� 
 
 
96�-%)& ������-��������86&$ 
67�/$85(17���������-��������028$16�6$5728; 
(6611�����������������-��������(&09����������� 
86591�����������������-��������WDE��-����$6&&) 
 
&OXEV�TXDOLILpV�SRXU�OHV�ò�)LQDOH�GX����PDUV�������� 
 
86&$ 
67�/$85(17����� 
(6611 
$6&&) 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
 

8�� ��5pVXOWDWV�GHV�����GH�)LQDOH�GX�������������VRXV�UpVHUYH�G¶KRPRORJDWLRQ�� 
 
63&2& ����������������-����������������������$6&&)�� 
)&�028*,16 ������-������ ����������(6611 
(&09 ����������������-������WDE��-�����(6�%$286 
(69/ ����������������–������WDE��-�����86�0$1'(/,(8 
 
&OXEV�TXDOLILpV�SRXU�OHV�ò�)LQDOH�GX����0$56����� 

 
63&2&  
(6611� 
(6�%$286 
86�0$1'(/,(8 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
 

&283(�(175(35,6(�*5,//2 ��5pVXOWDWV�GHV�����GH�)LQDOH�GX����������� 
�VRXV�UpVHUYH�G¶KRPRORJDWLRQ�� 

 
&$6(�  �������������������-����������������������� 081,&,3$8;�1,&( 
$0$'(86  ���������-�������7$%��-����� $6377�&$*1(6�0(5 
*$5,%$/',�&/,0$7������������-��������������������� 0216,(85�$/)5('� 
081,&,3$8;�&$11(6���������-��������������������� 081,&,3$8;���&$*1(6�0(5 
 
&OXEV�TXDOLILpV�SRXU�OHV��ò��)LQDOH�GX����0$56������ 
 
&$6(�  
$6377�&$*1(6�0(5 
*$5,%$/',�&/,0$7������ 
081,&,3$8;�&$11(6�� 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
 

)(0,1,1(�$�� ��5pVXOWDWV�GHV�����GH�)LQDOH�GX����-$19,(5�������VRXV�UpVHUYH�G¶KRPRORJDWLRQ 
 
$6�&&)��������������-��������86�0$1'(/,(8��� 
(6�&217(6���������-�������*-2�$17,%(6�-/3��IRUIDLW� 
86591���������������-��������86�&%2������������ 
*$=(/(&�������������-���������'5$3���IRUIDLW� 
 
&OXEV�TXDOLILpV�SRXU�OHV��ò�)LQDOH�GX����0$56����� 
 
$6�&&)���������� 
(6�&217(6����� 
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86591�� 
*$=(/(&���� 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
��������� 

)(0,1,1(�8���$�� ��5pVXOWDWV�GHV�����GH�)LQDOH� 
 
5$33(/ � 
$6&&) ���������������� ����-����������$6�021$&2 
(6&5���� ������ ����-����������&$�3(<0(,1$'( 
028$16�6$5728;�� ����-����������86�0$1'(/,(8 
&$9,*$/�������������� ����-����������5&�*5$66(� 
 
&OXEV�TXDOLILpV�SRXU�OHV��ò�)LQDOH�GX����PDUV������� 
 
$6�021$&2 
&$�3(<0(,1$'(� 
028$16�6$5728;�� 
5&�*5$66(  
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH����0$56������DX�'LVWULFW�GH�OD�&RWH�G¶$]XU�j�SDUWLU�GH���+��� 
 
� 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
 
 

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

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

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�VHURQW�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� 
 

)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� 
 
$57,&/(������'DQV�OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j�OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV�OH�FDGUH�GH�OD�
SURFpGXUH� G¶H[FHSWLRQ� SUpYXH� j� O¶DUWLFOH� ���� %LV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OD� IHXLOOH� GH�
PDWFK�� LPSULPpH� SDU� OH� FOXE� UHFHYDQW�� FRPSRUWH� DX� UHFWR� OD� FRPSRVLWLRQ� GHV� pTXLSHV� HW� DX� YHUVR 
O
DQQH[H��/H�GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU�OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�
HQYR\p� DX� 'LVWULFW� GDQV� OHV� TXDUDQWH-KXLW� KHXUHV� RXYUDEOHV� VXLYDQW� OH� PDWFK��SDU�OH�FOXE 
UHFHYDQW��/D�SKRWRFRSLH�HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
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���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ-HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�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� 
 
$SUqV�YRV�PDWFKV��3(16(=�$�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(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����IpYULHU����� 

 
 
0HPEUHV ��00(��&$7$1,$�(OLVDEHWK�–�00��5D\PRQG�/$66(55(�-�:LOOLDP�/$852���� 
 
 

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� 
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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� 
 
&255(6321'$1&(��� 
5F�*UDVVH���QRXV�LQGLTXDQW�SOXVLHXUV�FDV�GH�FRYLG��FRXUULHO�GX������������HW�QRXV�GHPDQGDQW�OH�UHSRUW�
GH�OD�UHQFRQWUH�SUpYXH�OH�����������1pFHVVDLUH�IDLW� 
 
5(3257�'(�5(1&2175( '8�����������UHPLV�GX������������� 
1�������� ��)F�&LPLH]�����5F�*UDVVH���UHPLV�DX���������� 
 

)(8,//(��0$148$17(�� 
 
'X��������� 
 
3RXOH�' 
� 
0DWFK�Q���������� ���8V�3ODQ�����8V�9DOERQQH�� 
 
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� 
 
$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%� 
 
 
/D�6HFUpWDLUH�GH�VpDQFH�� 
0PH��(OLVDEHWK�&$7$1,$ 
 
 

&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����IpYULHU����� 

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

� $QDO\VH�HW�FRQWU{OH � 
5HQFRQWUHV�GHV����	����)pYULHU� 
 

� $FFRPSDJQHPHQW�'pOpJXp � 
0��3DWULFN�%$/$'(�–�'LPDQFKH����)pYULHU�j����+HXUHV 
&�&�$��6pQLRUV ��0RXOLQV���%HDXVROHLO�DX�6WDGLXP� 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH� 
 

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

  
  

/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 
 
 

&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� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
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3UpVHQWV ���00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5�HW�0PH�0DUFHOOH�9,$/ 
 
 
� $QDO\VH�HW�FRQWU{OH � 
5HQFRQWUHV�GHV����	����)pYULHU� 
 
� $FFRPSDJQHPHQW�'pOpJXp � 
0PH�6DUDK�6=$.2/&=$,�–�'LPDQFKH����)pYULHU�j����+HXUHV 
&�&�$��8��� ��&DJQHV���6W-6\OYHVWUH� 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH� 
 
� 'pVLJQDWLRQV � 
(Q�© 'LVWULFW HW�/LJXH�-HXQHV ª�GHV����	����)pYULHU� 

 
 

/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 
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