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

 
5pXQLRQ�GX����MXLQ����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6��3DWULFLD�$5128;��5RVHWWH�*(50$12��00��3DVFDO�%,67$5(//,��$ODLQ�%52&+(��*LOOHV�
(50$1,��*HQHYLqYH�(95$5'��%HUQDUG�-$00(6��3LHUUH�/$)21��-XOLHQ�/$1'8&&,��)UpGpULF�0,1(59$��
)UDQFLV�0$**,��*HRUJHV�520$12��3DWULFN�6&$/$��/RXLV�7,%21, 
 
 
([FXVpV �� 00(� &KULVWLQH� 7$67$9,1�� 00�� 6HUJH� %(66,�� &ODXGH� &2/20%2�� &KULVWLDQ� 320$772� 
)UDQoRLV�52867$1 
 
 
$VVLVWHQW ��00��6WpSKDQH�'8',//,(8��'LUHFWHXU���.HYLQ�$66$7,��&7'-33)� 
 
 

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

 
 

2XYHUWXUH�GH�OD�VpDQFH�j���K��� 
 
$3352%$7,21�'(6�39 
39�GX�&RPLWp�GH�'LUHFWLRQ�GX����PDL������� 
39�GX�%XUHDX�([pFXWLI�GX����PDL����� � 
39�GX�%XUHDX�([pFXWLI�GX����PDL����� � 
/HV�3URFqV-9HUEDX[�VRQW�DGRSWpV�j�O¶XQDQLPLWp� 
 
)(/,&,7$7,216 
$�O
pTXLSH�8��)�GH�O
2*&�1,&(�TXL�WHUPLQH�j�OD��HPH�SODFH�QDWLRQDOH�DX�)HVWLYDO�8��)� 
$�O
pTXLSH�GH�O
$6�021$&2�8���YLFH-FKDPSLRQQH�GH�)UDQFH�HQ�8��� 
$�O¶pTXLSH�GH�O¶$6�021$&2�))�TXL�SHXW�SRXUVXLYUH�VHV�PDWFKV�G¶DFFHVVLRQ�HQ�'�)� 
 
9¯8;�GH�352037�5(7$%/,66(0(17 ��j�0DGDPH�&KULVWLQH�7$67$9,1��KRVSLWDOLVpH� 
 
&20081,&$7,21�'8�35(6,'(17 
-�/H�3UpVLGHQW�IDLW�XQ�FRPSWH-UHQGX�GHV�ILQDOHV�GHV�FKDPSLRQQDWV�TXL�VH�VRQW�GpURXOpHV�j�&RQWHV�HW�
GHV� ILQDOHV� GHV� &RXSHV� &{WH� G
$]XU� j� %HDXVROHLO�� 5HQFRQWUHV� GH� ERQ� QLYHDX� TXL� IRQW� KRQQHXU� DX 
IRRWEDOO�PDUDOSLQ��,O�UHPHUFLH�FKDOHXUHXVHPHQW�OHV�FOXEV�RUJDQLVDWHXUV�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GHV�
LQVWDOODWLRQV�HW�OD�TXDOLWp�GHV�SUHVWDWLRQV�IRXUQLHV�ORUV�GH�FHV�MRXUQpHV� 
-�/D�VRLUpH�GHV�EpQpYROHV�GX�'&$�TXL�V
HVW�WHQXH�DX�UHVWDXUDQW� OH�6DLQW-3DXO�j�1LFH��GDQV�XQ�FDGUH�
LG\OOLTXH��D�FRQQX�XQ�IUDQF�VXFFqV��PDOJUp�XQH�SDUWLFLSDWLRQ�HQ�EDLVVH� 
-� ,O� VLJQDOH� TXH� OD� '&$� D� pWp� LQIRUPp� G
XQH� VXVSLFLRQ� GH� YRO� HW� GH� GpWRXUQHPHQW� GH� FKqTXHV�� DX 
GpWULPHQW�GX�FOXE�GH�O¶$6�5248()257��ORUV�G¶XQH�UHQFRQWUH�GH�FKDPSLRQQDW��SDU�XQ�DUELWUH�RIILFLHO�GX�
'LVWULFW�� &H� GRVVLHU� HVW� WUDQVPLV� j� OD� &RPPLVVLRQ� GH� 'LVFLSOLQH� SRXU� O
RXYHUWXUH� G
XQH� SURFpGXUH 
GLVFLSOLQDLUH� 
-�/HV�DVVHPEOpHV�GH�OD�/)$�HW�GH�OD�)))�VH�GpURXOHURQW�OHV����HW����MXLQ��DYHF�DUULYpH�GHV�VHUYLFHV�GH�
OD�IpGpUDWLRQ�OH�MHXGL�����/HV�EpQpYROHV�GX�'LVWULFW�VRQW�PRELOLVpV�SRXU�DLGHU�j�O¶RUJDQLVDWLRQ�HW�OD�Up�
FHSWLRQ�GHV�SDUWLFLSDQWV� YHQDQW�GH� WRXWHV� OHV� OLJXHV�PpWURSROLWDLQH�HW�XOWUDPDULQH�DLQVL� TXH�GHV����
GLVWULFWV�� VDQV� RXEOLHU� OHV� GLYHUV� FRUSV� FRQVWLWXpV� GH� OD� )))�� GRQW� OH� &20(;�� OD�+DXWH�$XWRULWp�� /HV�
DXWUHV�$FWHXUV�GX�)RRWEDOO��OD�/)$�HW�OD�/)3� 
 
$66(0%/((�*(1(5$/( 
/H�FOXE�GX�)&�&DUURV��K{WH�GH� O
$VVHPEOpH�*pQpUDOH�GX�'&$�GX����MXLOOHW�������QRXV�D� IDLW�SDUW�GH 
GLIILFXOWpV� GH� ORJLVWLTXHV� GDQV� OD� VDOOH� SUpYXH� SRXU� FHWWH� DVVHPEOpH�� (Q� FRQVpTXHQFH�� OH� &RPLWp� GH 
'LUHFWLRQ�GpFLGH�GH�UHSRUWHU�O
$*�DX�PRLV�GH�VHSWHPEUH������ 
 
75(625(5,( 
/H�3UpVLGHQW��HQ� O
DEVHQFH�GH� OD�7UpVRULqUH��SUpVHQWH� OH�%XGJHW�3UpYLVLRQQHO�����-�����GX�'&$��&H�
EXGJHW�HVW�pWDEOL�j�SDUWLU�GHV�GRQQpHV�UpHOOHV�WLUpHV�GH�O
H[HUFLFH�����-������GHUQLHU�H[HUFLFH�D\DQW�
FRQQX�XQH�DFWLYLWp�FRPSOqWH�G
XQH�VDLVRQ��/H�&RPLWp�GH�'LUHFWLRQ�DSSURXYH�FH�EXGJHW� 
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3DU�DLOOHXUV��LO�VRXPHW�DX�&RPLWp�GH�'LUHFWLRQ��XQH�QRXYHOOH�WDULILFDWLRQ�GHV�IUDLV�DGPLQLVWUDWLIV�HW�GHV�
DPHQGHV��$SUqV�O
DYRLU�H[DPLQp�PLQXWLHXVHPHQW��FHWWH�JULOOH�WDULIDLUH�HVW�DGRSWpH� 
 
/D� SDUWLFLSDWLRQ� DX�0RQGLDO� )RRWYROOH\� GHV� ��-��-��� MXLOOHW� ����� HVW� SRXUVXLYLH�� &HWWH� DQQpH�� F¶HVW�
O¶DVVRFLDWLRQ�© /H�6SRUW�D�GX�&°XU ª�TXL�VHUD�EpQpILFLDLUH�GH�O¶RSpUDWLRQ��'H�SOXV��OH�YHQGUHGL�����KXLW�
FOXEV�GX�'LVWULFW�VHURQW�HQJDJpV�VXU�XQ�WRXUQRL�DPDWHXU� 
 
&203(7,7,216 
/HV�ODXUpDWV�GHV�&KDPSLRQQDWV�HW�GHV�&RXSHV�&{WH�G
$]XU�VRQW�FRQQXV�j�O
H[FHSWLRQ�GHV�VHQLRUV�'� ��
GRQW� OD� ILQDOH�DXUD� OLHX� OH���� MXLQ������j�&DJQHV-VXU-0HU�HW�GHV� UHQFRQWUHV�GH�&RXSHV�TXL�VRQW�HQ 
DWWHQWH�GH�GpFLVLRQV�SDU�OHV�FRPPLVVLRQV�FRPSpWHQWHV� 
 
0�� $ODLQ� %52&+(�� SUpVLGHQW� GH� OD� &RPPLVVLRQ� GX� )RRWEDOO� j� HIIHFWLI� UpGXLW�� SUpVHQWH� OH� FDOHQGULHU�
����-�����GX�)RRW�5pGXLW�pODERUp�DYHF�OHV�WHFKQLFLHQV�GX�'&$� 
 
5(&203(16(6�'8�'&$�352027,21����� 
0�� 3LHUUH� /$)21� VRXPHW� OD� OLVWH� GHV� UpFRPSHQVHV� TXL� VHURQW� UHPLVHV� ORUV� GH� O
$*� GX� '&$� TXL� HVW�
DGRSWpH�j� O
XQDQLPLWp��DLQVL�TXH�FHOOH�GpGLpH�DX[�DUELWUHV�HW�TXL�VHURQW� UHPLVHV� OH� OXQGL���� MXLOOHW�j�
O¶8)5�67$36��ORUV�GH�OD�UpXQLRQ�DQQXHOOH�GX�FRUSV�DUELWUDO� 
 
7(&+1,48( 
0��.pYLQ�$66$7,��&7'-33)��DYHF�VXSSRUW�G
XQ�GLDSRUDPD��SUpVHQWH�OH�SUpSURMHW�GH�O
pTXLSH�WHFKQLTXH�
GpSDUWHPHQWDOH ��OD�SULRULWp�GH�FHOXL-FL�VHUD�O
DPpOLRUDWLRQ�GH�O
HQFDGUHPHQW�WHFKQLTXH�GHV�FOXEV� 
 
&2855,(56 
2*&�1,&(� �� ,QYLWDWLRQ�j� OD� FpUpPRQLH�GH�SDUUDLQDJH�GH� OD� VHFWLRQ� VSRUWLYH�SDU� /DXUD�*(25*(6�� OH 
MHXGL����MXLQ�������SULV�QRWH��$ODLQ�%URFKH�UHSUpVHQWHUD�OH�'LVWULFW� 
0DLVRQ� G
DUUrW� GH� 1LFH� �� UHPHUFLHPHQWV� SRXU� OD� PLVH� j� GLVSRVLWLRQ� G
XQ� DUELWUH� �&ODXGH 
&$6752)/25,2�� ORUV� G
XQ� WRXUQRL� RUJDQLVp� DX� VHLQ� GH� OD� 0DLVRQ� G
DUUrW�� )pOLFLWDWLRQV� j� &ODXGH 
&$6752)/25,2� SRXU� VHV� FRQGXLWHV� GH� UHQFRQWUHV� j� OD� JUDQGH� VDWLVIDFWLRQ� GHV� UHVSRQVDEOHV� GH 
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH� 
 
&/8%6 
&KDQJHPHQW�GH�QRP���5DFLQJ�&OXE�GH�*UDVVH�GHYLHQW�5DFLQJ�&OXE�3D\V�GH�*UDVVH� 
 
$*(1'$ 
���MXLQ����� ��5pXQLRQ�GH�OD�FRPPLVVLRQ�GH�IpPLQLVDWLRQ�j�0RQDFR � 
���MXLQ��������$*�G¶pWp�GH�OD�/LJXH�GH�0pGLWHUUDQpH�GH�)RRWEDOO��� 
���MXLQ����� ��&KDOOHQJH�HQWUHSULVHV����K���6WDGH�'LGLHU�'HVFKDPSV�j�&DS-G¶$LO � 
 
&O{WXUH�GH�OD�VpDQFH�j���K��� 
 
3UpVLGHQW�        /H�6HFUpWDLUH�GH�VpDQFH� 
0��(GRXDUG�'(/$0277(��    �����  0��)UDQFLV�0$**,� 
�     � 

&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� 
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3URFqV-9HUEDO�Q��� 
5pXQLRQ�GX����MXLQ����� 

� 
 
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�� 
���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(0(5&,(0(176 
/D�&RPPLVVLRQ�WLHQW�j�UHPHUFLHU�OHV�PDLULHV�HW�FOXEV�GH�9DOODXULV��&RQWHV�HW�&DJQHV�VXU�PHU�TXL��HQ�
PHWWDQW� j� GLVSRVLWLRQ� GX� 'LVWULFW� OHXUV� LQIUDVWUXFWXUHV� HW� OD� FRQYLYLDOLWp� LQGLVSHQVDEOH� DX� ERQ 
GpURXOHPHQW� GHV� pSUHXYHV�� OXL� RQW� SHUPLV� G¶RUJDQLVHU� OHV� ILQDOHV� SRXU� O¶DWWULEXWLRQ� GX� 7LWUH� GH 
&KDPSLRQ�GH�OD�&{WH�G¶$]XU  
 
&255(6321'$1&(6 
9,//()5$1&+(�6$,17�-($1�%($8/,(8�)&���'pFLGDQW�GH�QH�SDV�UpHQJDJHU�G¶pTXLSH�6HQLRUV�'��SRXU�OD�
VDLVRQ�����-������FRXUULHO�GX������������ 
&RQIRUPpPHQW�j�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU��OD�GpFLVLRQ�D\DQW�
pWp�SULVH�DYDQW�OH����MXLQ��OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�j����SURFqGHUD�DX�UHSrFKDJH�QpFHVVDLUH�
SRXU�UHFRQVWLWXHU�OD�3RXOH� 
 
+202/2*$7,216  
$ILQ�GH�SRXYRLU�pWDEOLU�OHV�FODVVHPHQWV�GHV�FRPSpWLWLRQV�GX�'LVWULFW��OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�
GpFLGH� G¶KRPRORJXHU� OHV� UpVXOWDWV� VXLYDQWV� LVVXV� GHV� GpFLVLRQV� SULVHV� HQ� &RPPLVVLRQ� G¶$SSHO 
'LVFLSOLQDLUH�GX����������HW�HQ�&RPPLVVLRQ�GH�'LVFLSOLQH�GX�����������&HV�KRPRORJDWLRQV�GHPHXUHQW�
FHSHQGDQW�VRXV�UpVHUYH�GHV�pYHQWXHOV�UHFRXUV�VXVFHSWLEOHV�G¶LQWHUYHQLU�GDQV�OHV�GpODLV�HQ�YLJXHXU� 
 
6(1,256�'�� 
$6�5248()257���'5$3�)227%$//�������������-�3�>-�SW@� 
8���'��� 
$6�)217211(���&$�3(<0(,1$'(������������>-�SW@��3-�3�>-�SW@ � 
8���'� � 
63&2&���5&�*5$66(������������>-�SW@��3-�3�>-�SW@� 
 
&+$03,216�'(�/$�&Ð7(�'¶$=85 
6RXV�UpVHUYH�GH�O¶KRPRORJDWLRQ�GHV�GHUQLHUV�UpVXOWDWV 
 
6HQLRUV�'� ��6W�6\OYHVWUH�� 
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6HQLRUV�'� ��6WDGH�9DOODXULV�� 
6HQLRUV�'����$6�0RQDFR�� 
6HQLRUV�'� ��(XUR�$IULFDQ�� 
6HQLRUV�'����&$6(�� 
8���'� ��(6�&RQWHV�� 
8���'� ��eWRLOH�GH�0HQWRQ�� 
8���'� ��86�&DS�G¶$LO�� 
8���'����$6&&)�� 
8���'� ��2$-/3�� 
8���'� ��)&�%HDXVROHLO�� 
8���'� ��6W�6\OYHVWUH�� 
8���'� ��)&�%HDXVROHLO�� 
8���'� ��6W�6\OYHVWUH��� 
8���'� ��86�&DS�G¶$LO�� 
8���'� ��)&�%HDXVROHLO�� 
8���'� ��86�&DS�G¶$LO�� 
8���'����86�&DS�G¶$LO�� 
8���'����$6�5RTXHEUXQH�� 
 
$&&(66,216�(1�5e*,21$/�� 
6HQLRUV�'� ��6W�6\OYHVWUH���HW�)&�0RXJLQV��� 
 
$&&(66,216�(1�5e*,21$/ 
8���'��PRQWH�HQ�8���5pJLRQDO���86�&DS�G¶$LO��� 
8���'��PRQWH�HQ�8���5pJLRQDO���2$-/3��� 
8���'��PRQWH�HQ�8���5pJLRQDO���6W�6\OYHVWUH��� 
8���'��PRQWH�HQ�8���5pJLRQDO���6W�6\OYHVWUH��� 
8���'��PRQWH�HQ�8���5pJLRQDO���86�&DS�G¶$LO���8���'� 
 
'(6,'(5$7$6 
6$,17� 3$8/� /$� &2//(� 2& �� 6RXKDLWDQW� TXH� WRXWHV OHV� pTXLSHV� GH� WRXWHV� FDWpJRULHV IRRW� j� ��� HW�
IRRW UpGXLW�VRLHQW LQVFULWHV�VXU�OD�ULYH�JDXFKH�GX�GpSDUWHPHQW��� SRXU�OD�VDLVRQ �����-������1RWp 
 
/H�3UpVLGHQW�GH�VpDQFH � � �����������  /H�6HFUpWDLUH�GH�VpDQFH � 
0��6HUJH�%(66, �     0��-DFTXHV�'8%$5 
� 

&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����MXLQ����� 
 

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

3URFqV-YHUEDO�Q��� 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���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( � 
 
/D�VDLVRQ�����������YHQDQW�GH�V¶DFKHYHU��LO�IDXW�G¶RUHV�HW�GpMj�VH�SURMHWHU�VXU�OD�VDLVRQ����������� 
'DQV�OH�FDGUH�GH�OD�SUpSDUDWLRQ�GH�FHWWH�GHUQLqUH��OH�'LVWULFW�GH�OD�&{WH�G¶$]XU�RUJDQLVH���UpXQLRQV�GH�
VHFWHXU � 
  
8QH�SUHPLqUH�UpXQLRQ�DXUD�OLHX � 
  

ā -HXGL����MXLQ�j���+�� DX 6WDGH�6$89$,*2�GH�&DJQHV�VXU�0HU 
  
/D�VHFRQGH�DXUD�OLHX � 
  

ā /XQGL����MXLOOHW�j���+�� DX VWDGH�9$1&2�j�%HDXVROHLO� 
  
/¶REMHFWLI � LQIRUPHU�O¶HQVHPEOH�GHV�FOXEV�VXU�O¶RUJDQLVDWLRQ�GH�OD�SUDWLTXH�© IRRW� pGXFDWLI� GHV� 8��
DX[�8��� 
  
/D�JHVWLRQ�DGPLQLVWUDWLYH�HW�VSRUWLYH�GH�OD�SUDWLTXH�VHUD�pYRTXpH��F¶HVW�SRXUTXRL�QRXV FRQYLRQV OHV�
UHVSRQVDEOHV�WHFKQLTXHV�HW�DGPLQLVWUDWLIV�GHV�FOXEV j�FHWWH�UHQFRQWUH� 
  
9RXV�rWHV�SULpV�GH�QRXV�FRQILUPHU� OD�SUpVHQFH�GH�YRV�UHVSRQVDEOHV� WHFKQLTXHV�HW�DGPLQLVWUDWLIV HQ�
PHQWLRQQDQW�pJDOHPHQW�OD�UpXQLRQ�j�ODTXHOOH�LOV�VHURQW�SUpVHQWV DYDQW�OH � 
 
0$5',����-8,1�SDU�UHWRXU�GH�PDLO�j VHFUHWDULDW#FRWHGD]XU�III�IU 
 
/H�QRXYHO�RXWLO�GLJLWDO�GH�JHVWLRQ�GHV�UDVVHPEOHPHQWV�)$/��)RRWEDOO�G¶$QLPDWLRQ�HW�GH�/RLVLU��
8�� j� 8�� UHVWHUD� HQ� SODFH� SRXU� OD� VDLVRQ� �����������7RXWHV�OHV�LQIRUPDWLRQV�XWLOHV�VRQW�VXU�OH�
VLWH�GX�'LVWULFW�HW�VXU�YRWUH�)RRW&OXEV��,O�VHUD�pWHQGX�DX[�FDWpJRULHV�8���HW�8��� 
7RXWHV�OHV�LQIRUPDWLRQV�XWLOHV�YRXV�VHURQW�FRPPXQLTXpHV�XOWpULHXUHPHQW� 
 

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

+RPRORJDWLRQ�GHV�UHQFRQWUHV�GX�)RRW�j�� � 
 
/RUV� GH� OD� UpXQLRQ� GX� MHXGL� ��� MXLQ� ������ OD� FRPPLVVLRQ� GX� IRRW� UpGXLW� KRPRORJXH� WRXWHV� OHV 
UHQFRQWUHV�GHV�8���DX[�8���GH�OD�SKDVH��� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

&200,66,21�)876$/ 
6H�UpXQLW�OH�PHUFUHGL�� 

/LJQH�GLUHFWH ���������������� 
 

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

 
 

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

� 
 
3UpVLGHQW ��0��3DWULFN�/(9< 
 
 
0HPEUH ��0��5D\PRQG�/$66(55( 
 
 
'pEXW�GH�OD�UpXQLRQ�j���K��� 
 
&KDPSLRQ�����������GH�OD�&{WH�G¶$]XU�'��� 
 

01/�63257�&8/785(�� 
 
,QIRUPDWLRQV�� 
8QH�UpXQLRQ�G
LQIRUPDWLRQ�FRQFHUQDQW�OHV�FOXEV�IXWVDO�VH�WLHQGUD�OH����VHSWHPEUH�j���K���DX�VLqJH�GX�
'LVWULFW� 
 

&KDPSLRQQDW������������ 
 
�qUH�MRXUQpH����VHPDLQH�����j�SDUWLU�GX�OXQGL����VHSWHPEUH������� 
'HUQLqUH�MRXUQpH���OD�VHPDLQH�����j�SDUWLU�GX�OXQGL����DYULO������ 
/HV�HQJDJHPHQWV�GHV�pTXLSHV ��GHUQLHU�GpODL�OH�MHXGL���VHSWHPEUH������ 
 
 
/H�3UpVLGHQW�GH�VpDQFH�������������������������������������������  /H�6HFUpWDLUH�GH�VpDQFH �� 
0��3DWULFN�/(9<�����������������������������������������������������  0��5D\PRQG�/$66(55( 


