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

 
5pXQLRQ�GX����PDL����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6��3DWULFLD�$5128;��&KULVWLQH�7$67$9,1��5RVHWWH�*(50$12��00��6HUJH�%(66,��3DVFDO�
%,67$5(//,��$ODLQ�%52&+(��&ODXGH�&2/20%2��*LOOHV�(50$1,��%HUQDUG�-$00(6��3LHUUH�/$)21��-XOLHQ�
/$1'8&&,�� )UpGpULF� 0,1(59$�� )UDQFLV� 0$**,�� &KULVWLDQ� 320$772�� *HRUJHV� 520$12�� )UDQoRLV�
52867$1��3DWULFN�6&$/$��/RXLV�7,%21, 
 
 
([FXVpH ��00(�*HQHYLqYH�(95$5'� 
 
 
$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��� 
 
$3352%$7,21�'(6�39 
39�GX�&RPLWp�GH�'LUHFWLRQ�GX����DYULO������� 
39�GX�%XUHDX�([pFXWLI�GX����PDL����� � 
/HV�3URFqV-9HUEDX[�VRQW�DGRSWpV�j�O¶XQDQLPLWp� 
 
)(/,&,7$7,216 
-�$�O
$6�021$&2�)pPLQLQ�FKDPSLRQ�HQ�5,�DYHF����YLFWRLUHV�HQ����MRXUQpHV��HW�TXL�REWLHQW�VRQ�WLFNHW�
SRXU�GLVSXWHU�OHV�EDUUDJHV�G
DFFHVVLRQ�j�OD�'�� 
-�$�O
2*&�1,&(�TXL�UHSUpVHQWHUD�OD�OLJXH�0pGLWHUUDQpH�j�OD�SKDVH�ILQDOH�GX�)HVWLYDO�8���)LOOHV�TXL�VH�
GpURXOHUD�HQ�MXLQ�j�&DSEUHWRQ� 
-� $� O
2*&� 1LFH� TXL� SDUWLFLSHUD� DX[� EDUUDJHV� G
DFFHVVLRQ� HQ� 5�� )pPLQLQ� OHV� ��� HW� ��� PDL� ����� j 
6DLQW-0D[LPLQ�OD�6DLQWH-%DXPH� 
-� $� 1,&(� )876$/� G
XQH� SDUW�� &KDPSLRQ� HQ� 5��� TXL� SDUWLFLSHUD� DX[� EDUUDJHV� G
DFFHVVLRQ� HQ� '� 
QDWLRQDOH�HW�G
DXWUH�SDUW�DYHF�VRQ�pTXLSH����UHSUpVHQWHUD� OH�'LVWULFW�GH� OD�&{WH�G
$]XU�DX[�EDUUDJHV�
G
DFFHVVLRQ�HQ�5��TXL�VH�WLHQGURQW�OH����PDL������j�6DLQW-0D[LPLQ�OD�6DLQWH-%DXPH� 
 
&20081,&$7,21�'8�35(6,'(17 
/H�3UpVLGHQW��H[SRVH�OD�FRXUEH�GHV�OLFHQFHV�FRPSDUDWLYHPHQW�DX[�GHX[�GHUQLqUHV�VDLVRQV� 

-� $� OD� ILQ� GHV� HQUHJLVWUHPHQWV� GHV� OLFHQFHV� DX� ��� DYULO� ������ OH� QLYHDX� GHV� OLFHQFHV� GH� OD� VDLVRQ�
����������HVW�GpSDVVp�GH�����XQLWpV�VRLW�XQH�SURJUHVVLRQ�GH������� 
'DQV� OH�PrPH� WHPSV�� OD� /LJXH� GH� OD�0pGLWHUUDQpH� SURJUHVVH� GH� ������ DYHF� XQ� WRWDO� GH� ���� ��� 
OLFHQFHV��HW�OD�)))�HVW�HQ�SURJUHVVLRQ�GH�������DYHF�� ��������OLFHQFHV� 
-�,O�UDSSHOOH�TXH�OD�/LJXH�0pGLWHUUDQpH�HQ�pWURLWH�FROODERUDWLRQ�DYHF�OH�'LVWULFW�GH�OD�&{WH�G¶$]XU�V¶HVW�
YX� FRQILHU� O¶RUJDQLVDWLRQ� GHV� $VVHPEOpHV� *pQpUDOHV� GH� OD� )))� OHV� ��� HW� ��� MXLQ� ������ (OOHV� VH 
GpURXOHURQW�DX�3DODLV�GH�OD�0pGLWHUUDQpH�j�1LFH� 
3RXU� QRXV� DLGHU� j� DFFXHLOOLU� GDQV� OHV� PHLOOHXUHV� FRQGLWLRQV� WRXV� QRV� LQYLWpV�� OD� PRELOLVDWLRQ� G
XQH 
FHQWDLQH�GH�EpQpYROHV�HVW�VRXKDLWpH��GX�MHXGL����DX�GLPDQFKH����MXLQ������ 
$ILQ�GH�IDLUH�DFWH�GH�FDQGLGDWXUH��XQ�IRUPXODLUH�G
LQVFULSWLRQ�HVW�GLVSRQLEOH�VXU�OH�VLWH�GX�'LVWULFW�GH�OD�
&{WH�G
$]XU� 
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-�,O�IDLW�XQ�SRLQW�VXU�OD�UpXQLRQ��3DUWDJH�GHV�FRPSpWHQFHV�/LJXH�HW�'LVWULFWV��LQLWLp�FHWWH�VDLVRQ�SDU�OH�
&RPLWp�GH�'LUHFWLRQ�GH�OD�/LJXH�0pGLWHUUDQpH�GH�)RRWEDOO�HW� OHV�'LVWULFWV��&H�GLVSRVLWLI�HQWUH�GDQV�OH�
FDGUH� PLV� HQ� SODFH� SDU� OD� /)$�� O
REMHFWLI� pWDQW� OH� SDUWDJH� GHV� FRPSpWHQFHV� HW� XQH� PHLOOHXUH 
FRPPXQLFDWLRQ�HQWUH�OD�/LJXH�HW�OHV�'LVWULFWV�HW�HQWUH�OHV�'LVWULFWV� 
-�/D�&RPPLVVLRQ�*pQpUDOH�G
$SSHO�GX�'LVWULFW�GH�OD�&{WH�G
$]XU��GDQV�VD�GpFLVLRQ�FRQFHUQDQW�O
DSSHO�
GH�O
(6�&217(6�G¶XQH�GpFLVLRQ�GH�OD�&RPPLVVLRQ�GHV�6WDWXWV�HW�5qJOHPHQWV�FRQFHUQDQW�OD�UHQFRQWUH�
VHQLRUV�'���)&�%($862/(,/���(6�&217(6��D�ODLVVp�j�O
DSSUpFLDWLRQ�GX�&RPLWp�GH�'LUHFWLRQ�GH�OD�&{WH�
G¶$]XU�� V¶LO� HVWLPH� RSSRUWXQ�� GH� VH� VDLVLU� GX� GRVVLHU� DILQ� G¶HQJDJHU� WRXWH� SURFpGXUH� RSSRUWXQH� HW 
FRQWUDGLFWRLUH� SRXU� PDQTXHPHQWV� DYpUpV� j� O
pWKLTXH� VSRUWLYH� HW� DX[� pYHQWXHOOHV� VDQFWLRQV 
GLVFLSOLQDLUHV�TX
LO�SRXUUDLW�HPSRUWHU� 
/
(6� &217(6� D\DQW� IRUPXOp� XQ� DSSHO� DXSUqV� GH� OH� &RPPLVVLRQ� 5pJLRQDOH� G
DSSHO� GH� OD� /LJXH 
0pGLWHUUDQpH��OH�&RPLWp�GH�'LUHFWLRQ�GX�'&$��Q
LQWHUYLHQGUD�SDV�WDQW�TXH�OH�GRVVLHU�UHVWH�HQ�LQVWDQFH� 
-�8QH�H[WHQVLRQ�GX�3$9��DSSOLFDEOH�j�WRXV�OHV�FKDPSLRQQDWV�j����GH�MHXQHV�R��XQ�DUELWUDJH�UpJXOLHU�
HVW�GH�ULJXHXU�GHPDQGH�XQH�UpIOH[LRQ�SRXU�OHV�VDLVRQV�j�YHQLU� 
-�'DQV�OH�FDGUH�GH�O
RUJDQLVDWLRQ�GHV�-HX[�2O\PSLTXHV�GH�3DULV�HQ�������GHV�UHQFRQWUHV�GHV�WRXUQRLV�
PDVFXOLQV�HW�IpPLQLQV�DXURQW�OLHX�GX�YHQGUHGL����MXLOOHW������DX�GLPDQFKH����DR�W������j�1LFH��8Q�
SURJUDPPH� GH� UHFUXWHPHQW� GHV� EpQpYROHV� YD� rWUH� PLV� HQ� SODFH�� XQH� FLQTXDQWDLQH� GH� YRORQWDLUHV 
VHURQW�PRELOLVpV� 
-� /D�/LJXH�0pGLWHUUDQpH�GH�)RRWEDOO��RUJDQLVH�XQH�UpXQLRQ�G¶LQIRUPDWLRQV�OLFHQFHV�OH�PHUFUHGL��HU�MXLQ�
�����j���K���DX�0XVpH�1DWLRQDO�GX�6SRUW��6HURQW�SUpVHQWpHV�OHV�pYROXWLRQV�DGPLQLVWUDWLYHV�VXU� OHV�
GHPDQGHV�GH�OLFHQFHV� 
 
&21&2856��)227�j�O
(&2/(������-���� 
1RV� GHX[� FODVVHV� ODXUpDWHV� GpSDUWHPHQWDOHV� �� OD� FODVVH� &(��&(�� GH� O
pFROH� pOpPHQWDLUH� 0D[� *DOOR�
�1LFH� ��� SRXU� OD� SURGXFWLRQ� �VWDWLTXH�� HW� OD� FODVVH� &(�� GH� O
pFROH� SULPDLUH� 3LDJHW� �1LFH� ��� SRXU� OD 
SURGXFWLRQ� �G\QDPLTXH��RQW�pWp�GpVLJQpHV� ODXUpDWV�DFDGpPLTXHV� ORUV�GX� -XU\�$FDGpPLTXH�TXL� V
HVW�
GpURXOp�OH����DYULO������j�OD�/LJXH�0pGLWHUUDQpH�GH�)RRWEDOO� 
)pOLFLWDWLRQV� j� QRV� ODXUpDWV� TXL� UHFHYURQW� XQ� NLW� PDWpULHO� SpGDJRJLTXH� ORUV� G
XQH� UHPLVH� RIILFLHOOH 
RUJDQLVpH�DX�PRLV�GH�MXLQ�DXWRXU�G
XQH�DQLPDWLRQ�IHVWLYH� 
(Q�FHWWH�RFFDVLRQ��OH�'&$�RIIUH�DX[�FODVVHV�ODXUpDWHV�XQH�YLVLWH�GH�O¶$OOLDQ]�5LYLHUD� 
 
&203(7,7,216 
-6HUJH� %(66,�� 3UpVLGHQW� GH� OD� &RPPLVVLRQ� GHV� FKDPSLRQQDWV� j� ���� DWWLUH� O¶DWWHQWLRQ� VXU� OHV 
FKDPSLRQQDWV�8����(Q�'�����pTXLSHV�WHUPLQHQW�OH�FKDPSLRQQDW�HW�HQ�'��VHXOHPHQW�TXDWUH�pTXLSHV��
2Q� QRWH� GH� QRPEUHX[� IRUIDLWV� GDQV� OHV� GHX[� FRPSpWLWLRQV�� SDU� H[HPSOH� ORUV� GHV� WURLV� GHUQLqUHV 
MRXUQpHV�HQ�'���DXFXQH�UHQFRQWUH�QH�V¶HVW�GpURXOpH�IDXWH�GH�SDUWLFLSDWLRQ� 
/D�SODQLILFDWLRQ�GHV�KRUDLUHV�GHV�UHQFRQWUHV�GHV�ILQDOHV�GHV�FKDPSLRQQDWV�TXL�VH�GpURXOHURQW�j�&RQWHV�
OHV����HW���� MXLQ�������DLQVL�TXH�FHOOHV�SURJUDPPpHV�j�9DOODXULV� OH����PDL������HVW�SUpVHQWpH�DX 
&RPLWp�GH�'LUHFWLRQ� 
--XOLHQ� /$1'8&&,�� SUpVLGHQW� GH� OD� FRPPLVVLRQ� GHV� &RXSHV�� SUpVHQWH� OH� SODQQLQJ� GHV� ILQDOHV� GHV�
&RXSHV�&{WH�G¶$]XU�TXL�DXURQW�OLHX�OHV����HW����MXLQ������j�%HDXVROHLO�� 
 
75(625(5,( 
-��/D�7UpVRULqUH��0PH�7$67$9,1��LQIRUPH�TXH�PDOJUp�OD�UHODQFH�UpJOHPHQWDLUH�FHUWDLQV�FOXEV�QRQ�SDV�
UpJXODULVpV�OHXU�VLWXDWLRQ�ILQDQFLqUH�SDU�UDSSRUW�DX�UqJOHPHQW�GH�O
DFRPSWH�GX����PDUV������ 
&RQIRUPpPHQW�DX[�VWLSXODWLRQV�GH�O
DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��XQH�GHUQLqUH�PLVH�HQ�
GHPHXUH� OHXU� D� pWp� DGUHVVpH� DYDQW� OD� VXVSHQVLRQ� GH� WRXWHV� OHV� pTXLSHV� HQJDJpHV� HQ� FRPSpWLWLRQV 
GpSDUWHPHQWDOHV��KRUV�IRRWEDOO�G
DQLPDWLRQ��MXVTX
DX�UqJOHPHQW�GHV�VRPPHV�GXHV� 
 
02',),&$7,216�5(*/(0(17$,5(6�352326((6�/256�'(�/¶$*�'¶(7(� 
'LYHUV�DUWLFOHV�GHV�5qJOHPHQWV�GHV�&RXSHV�&{WH�G¶$]XU� VHURQW� VRXPLV�j� O
DSSUREDWLRQ�GH� O
$*�G
(Wp�
DLQVL�TX¶XQH�UpIRUPH�GHV�&KDPSLRQQDWV�)RRW�(QWUHSULVHV�� 
 
)227�(175(35,6( 
/D� SUHPLqUH� pGLWLRQ� GX� FKDOOHQJH� GH� ILQ� GH� VDLVRQ� HQWUH� OH� FKDPSLRQ� '�� HQWUHSULVH� GX� '&$� HW� OH 
YDLQTXHXU�GX�FKDOOHQJH�3ULQFH�5DLQLHU�,,,��RUJDQLVp�OHV�DQQpHV�SDLUHV�HQ�3ULQFLSDXWp�GH�0RQDFR�HW�OHV�
DQQpHV�LPSDLUHV�SDU�OH�'&$��HVW�SURJUDPPpH�SRXU�OH�VDPHGL����MXLQ������j���K���DX�6WDGH�'LGLHU�
'HVFKDPSV�j�&DS-G¶$LO� 
&HWWH�PDQLIHVWDWLRQ�SHUPHWWUD�GH�YDORULVHU�OH�)RRWEDOO�HQ�(QWUHSULVH�VXU�OD�&{WH�G
$]XU� 
 
*5283(0(17 
0��)UDQFLV�0$**,��SUpVHQWH�SRXU�DSSUREDWLRQ��OD�GHPDQGH�GH�JURXSHPHQW�GHV�FOXEV�GH�$6�/(9(16��
$2� 72855(7(-/(9(16� HW� $6� )$/,&21� GDQV� OHV� FDWpJRULHV� 8�� j� 8��� *DUoRQV� HW� )LOOHV� HW� 6HQLRUV 
IpPLQLQHV� 
&HWWH�GHPDQGH�GH�JURXSHPHQW�HVW�DGRSWpH�j�O¶XQDQLPLWp� 
3DU� DLOOHXUV�� LO� LQIRUPH� TXH� OH� 632� &ROOH-VXU-/RXS� GHPDQGH� j� VH� UHWLUHU� GX� JURXSHPHQW� MHXQHV 
IpPLQLQHV�FRQVWLWXp�DYHF�O¶(6�9LOOHQHXYH-/RXEHW�� 
 
5(&203(16(6�'8�'&$�352027,21����� 
0��3LHUUH�/$)21�UDSSHOOH�TXH�OHV�FOXEV�GRLYHQW�DGUHVVHU�DX�VHFUpWDULDW�GX�'&$��$X�SOXV�WDUG�OH��HU�MXLQ�
�����OHXUV�SURSRVLWLRQV�GH�UpFRPSHQVHV� 
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$5%,75(6 
*LOOHV� (50$1,�� SURSRVH� OD� OLVWH� GHV� ��� DUELWUHV� SURPRWLRQ� © -RIIUp� *5$*/,$ ª� TXL� UHFHYURQW� OHXU 
pFXVVRQ� OH� PHUFUHGL� ��� PDL� ����� j� ��� K� DX� VLqJH� GX� '&$�� HW� LQYLWH� OHV� PHPEUHV� GX� &RPLWp� GH 
'LUHFWLRQ�j�FHWWH�PDQLIHVWDWLRQ� 
7URLV�MHXQHV�DUELWUHV�GX�'&$�RQW�RIILFLp�ORUV�GHV�ILQDOHV�GHV�)HVWLYDOV�8���*�HW�)�OHV����HW����PDL������
j�/RUJXHV��$�O¶LVVXH�GH�FHOOHV-FL��0��$'-(1*8,�$KPHG�HW�6(%,$�,O\HV�RQW�pWp�UHWHQXV�SRXU�RIILFLHU�ORUV�
GHV�ILQDOHV�QDWLRQDOHV�j�&DSEUHWRQ�HQ�MXLQ� 
/H����MXLOOHW������VH�WLHQGUD�j�O¶8)5�67$36�OD�UpXQLRQ�DQQXHOOH�GHV�DUELWUHV� 
 
'27$7,21�))) 
5HWRXU� GH� O¶RSpUDWLRQ� ERQ� G¶DFKDW� 1,.(�� FRPPH� SRXU� FHWWH� VDLVRQ� HW� SRXU� SUpSDUHU� DX� PLHX[� OD 
SURFKDLQH�� OD� )))� YD� PHWWUH� HQ� SODFH�� DYHF� VRQ� SDUWHQDLUH� pTXLSHPHQWLHU� 1,.(�� XQH� QRXYHOOH 
RSpUDWLRQ��ERQ�G¶DFKDW��j� OD� VHXOH�GLIIpUHQFH�TXH�FHOOH-FL� FRQFHUQHUD� O¶HQVHPEOH�GHV� FOXEV�DIILOLpV�HW�
DFWLIV� j� FH� MRXU� /HV� ERQV� RVFLOOHURQW� HQWUH� ���� ¼� HW� ���� ¼� GH� YDOHXU�� HQ� IRQFWLRQ� GX� QRPEUH� GH 
OLFHQFLpV�HW�VHURQW�j�XWLOLVHU�VXU�OD�SODWH-IRUPH�IRRWDPDWHXU�III�IU 
 
7285�'(�7$%/( 
0��&KULVWLDQ�320$772�IDLW� OH�FRPSWH-UHQGX�GHV�DFWLYLWpV�GH� OD�&RPPLVVLRQ�GH�GLVFLSOLQH�� LO�VRXOLJQH�
TXH�GH�QRPEUHXVHV�DIIDLUHV�GLVFLSOLQDLUHV�VHURQW�j�WUDLWHU�ORUV�GH�FHWWH�ILQ�GH�VDLVRQ�� 
-0�� 3DVFDO� %,67$5(//,� LQIRUPH� TXH� ORUV� GH� OD� GHUQLqUH� UpXQLRQ� GH� OD� &RPPLVVLRQ� GH� O¶(WKLTXH�� OHV 
UHSUpVHQWDQWV�GX�FOXE�FRQYRTXp�QH�VH�VRQW�SDV�SUpVHQWpV� 
-0��)UpGpULF�0,1(59$�pYRTXH�XQH�SRVVLELOLWp�GH�SDUWHQDULDW�DYHF�:,1�63257�6&+22/�� 
 
&2855,(5 
96-%�)& ��,QYLWDWLRQ�UHPLVH�/DEHO�([FHOOHQFH�-HXQHV�&UpGLW�$JULFROH�OH����MXLQ�������SULV�QRWH� 
)&�&DUURV ��,QYLWDWLRQ�UHPLVH�/DEHO�$UJHQW�)pPLQLQ�&UpGLW�$JULFROH�OH����PDL�������SULV�QRWH� 
 
$*(1'$ 
���PDL����� ��EDUUDJHV�DFFHVVLRQ�HQ�5��)XWVDO�j�6DLQW-0D[LPLQ����� � 
���HW����PDL����� ��EDUUDJHV�DFFHVVLRQ�HQ�5��)pPLQLQHV�j�6DLQW-0D[LPLQ����� � 
���MXLQ����� ��5pXQLRQ�LQIRUPDWLRQV�© /LFHQFHV ª����K����0XVpH�1DWLRQDO�GX�6SRUW�j�1LFH 
���HW����MXLQ����� ��)LQDOHV�&KDPSLRQQDWV�GpSDUWHPHQWDX[�j�&RQWHV�� 
���HW����MXLQ����� ��)LQDOHV�GHV�&RXSHV�GH�OD�&{WH�G¶$]XU�j�%HDXVROHLO � 
���HW����MXLQ��������$*�G¶pWp�GH�OD�)))�j�1LFH��� 
���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 � 
���MXLOOHW��������$*�G¶pWp�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�j�&DUURV� 
 
&O{WXUH�GH�OD�VpDQFH�j���K��� 

 
3UpVLGHQW�        /H�6HFUpWDLUH�GH�VpDQFH� 
0��(GRXDUG�'(/$0277(��    �����  0��)UDQFLV�0$**,� 
����������������������������    � 

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

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
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3URFqV-YHUEDO�1���� 

5pXQLRQ�GX����PDL����� 
 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
 
 










�5(6(59(6�








 
 

5pVHUYH�Q���� 
0DWFK�Q��������� 
$6�&DQQHV������5&�*UDVVH����–�8���'��3RXOH�$�GX����������� 
5pFODPDQW���5&�*UDVVH 
 
/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�YpULILFDWLRQV�FRQVWDWH�TXH�VHXOHPHQW�XQ�MRXHXU�GH�
O¶pTXLSH�GH�O¶$6�&DQQHV��'-(0/,� :DQLV� OLFHQFH�Q��������������D�GLVSXWp�SOXV�GH�WURLV�UHQFRQWUHV�
HQ� VpULH� VXSpULHXUH� �8��� '��� HW� TX¶LO� Q¶\� D� GRQF� SDV� LQIUDFWLRQ� j� O¶DUWLFOH� �ELV��� GHV� 5qJOHPHQWV 
6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV��GLW�OD�UpVHUYH�QRQ�IRQGpH��OD�UHMHWWH� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�DX�5&�*UDVVH� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�5&�*UDVVH� 

 
 

5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
)&�0RXJLQV�����$6�&DJQHV-OH-&URV���–�8���'��GX����������� 
5pFODPDQW���$6�&DJQHV-OH-&URV�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 
 
/D�&RPPLVVLRQ��VDLVLH�G¶XQH�UpFODPDWLRQ�SDU�FRXUULHO��FRQVWDWH�TXH�OH�JULHI�RSSRVp�j�O¶DGYHUVDLUH�HQWUH�
GDQV�OH�FKDPS�GH�O¶DUWLFOH���GHV�5�6��GX�'LVWULFW��3DUWLFLSDWLRQ�GX�MRXHXU�.(),� 'MLEULO�D\DQW�MRXp�SRXU�
XQ�DXWUH�FOXE�GX�PrPH�FKDPSLRQQDW�� 
 
(Q� FRQVpTXHQFH� FHWWH� UpFODPDWLRQ�� UpJXOLqUHPHQW� FRQILUPpH� SDU� OH� UpFODPDQW�� VHUD� pWXGLpH� HQ� WDQW�
TXH�UpFODPDWLRQ�G¶DSUqV�PDWFK� 
 
'DQV� OH� UHVSHFW� GX� FRQWUDGLFWRLUH�� HOOH� GHPDQGH� DX� )&� 0RXJLQV� GH� OXL� IDLUH� SDUW� SDU� pFULW� GH� VHV 
pYHQWXHOOHV�REVHUYDWLRQV�SRXU�OD�GDWH�OLPLWH�GX������������ 

 









�$))$,5(�








 

 
$IIDLUH�Q����ELV 
0DWFK�Q��������� 
$6�&DQQHV������5&�*UDVVH����–�8���'��3RXOH�$�GX����������� 
0DWFK�DUUrWp 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
DX� IRQG�DSUqV� OHFWXUH� GX� UDSSRUW� GH� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� FRQVWDWH�TX¶j� OD���qPH�PLQXWH�
O¶pTXLSH�GX�5&�*UDVVH�V¶HVW�UHWURXYpH�UpGXLWH�j�VHSW�MRXHXUV�HW�TXH��GH�FH�IDLW��O¶DUELWUH�D�LQWHUURPSX�
OD�UHQFRQWUH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��DX�5&�*UDVVH�SRXU�HQ�SRUWHU�OH�EpQpILFH�j�
O¶$6� &DQQHV� VXU� OH� VFRUH� GH� �-�� �FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ����� GHV� 5qJOHPHQWV�
6SRUWLIV� GX� 'LVWULFW�� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ� FRPSpWHQWH� SRXU� KRPRORJDWLRQ� GH� FH 
UpVXOWDW� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�5&�*UDVVH� 

 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1, 
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&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����PDL����� 

� 
 
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 
 
&29,' ��',6326,7,216�(;&(37,211(//(6�$�&2037(5�'8��������� 
'DQV�OH�VRXFL�G¶DQWLFLSHU�OD�ILQ�GHV�FKDPSLRQQDWV�HW�O¶DSSOLFDWLRQ�GHV�SULQFLSHV�JDUDQWLVVDQW�O¶pTXLWp�GX�
GpURXOHPHQW� GHV� GHUQLqUHV� UHQFRQWUHV�� OH� &RPLWp� ([pFXWLI� GH� OD� )))� ORUV� GH� VD� UpXQLRQ� GX� ��� DYULO�
������D�SURSRVp�DX[�/LJXHV�HW�DX[�'LVWULFWV�G¶DSSOLTXHU�OD�PrPH�GLVSRVLWLRQ�TXH�FHOOH�TX¶LO�D�GpFLGpH�
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SRXU�OHV�FKDPSLRQQDWV�QDWLRQDX[��j�VDYRLU�OD�VXVSHQVLRQ�SRXU�OHV���GHUQLHUV�PDWFKHV�GH�FKDPSLRQQDW�
GH�OD�SRVVLELOLWp�GH�VROOLFLWHU�OH�UHSRUW�G¶XQH�UHQFRQWUH�VXU�XQ�PRWLI�VDQLWDLUH� 
/H� &RPLWp� 'LUHFWHXU� GX� 'LVWULFW� GH� OD� &{WH� G¶$]XU� D� YDOLGp� FHWWH� GLVSRVLWLRQ� ORUV� GH� VD� VpDQFH� GX�
��������� 
 
&$/(1'5,(5�(7�+25$,5(6�35e986�'(6�),1$/(6�'(6�&+$03,211$76 
$�9DOODXULV�OH����0DL � 
��K�� ��)pPLQLQHV�8���j�� 
��+�� ��)pPLQLQHV�j�� 
��K�� ��6HQLRUV�'� 
$�&RQWHV�OHV����-XLQ � 
�K�� ��8���'� 
��K�� ��8���'� 
��K�� ��8���'� 
��K�� ��8���'� 
$�&RQWHV�OH����-XLQ � 
�K�� ��8���'� 
��K�� ��8���'� 
��K�� ��6HQLRUV�'� 
��K�� ��6HQLRUV�'� 
&HV�KRUDLUHV�VRQW�GRQQpV�j�WLWUH�G¶LQIRUPDWLRQ�HW�VRQW�VXMHWV�j�PRGLILFDWLRQ 
 
7,5$*(�$8�6257�'(6�0$7&+(6�'(�%$55$*(6�8���'��(7�8���'� 
&HV�GHX[�FDWpJRULHV�FRPSRUWDQW�WURLV�3RXOHV��XQ�PDWFK�GH�EDUUDJH�RSSRVDQW�GHX[�GHV�WURLV�pTXLSHV�
ODXUpDWHV�DXUD�OLHX�GqV�TXH�FHV�GHUQLqUHV�VHURQW�FRQQXHV� 
&H�PDWFK�GH�EDUUDJH�DXUD�OLHX�OH����������VXU�OH�WHUUDLQ�GX�FOXE�WLUp�HQ�SUHPLHU�� 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH�OXQGL����������j���K���DX�VLqJH�GX�'LVWULFW� 
 
)25)$,76�*e1e5$8; 
8���'� �� (6� &DQQHW� 5RFKHYLOOH� �� VXLWH� DX[� WURLV� IRUIDLWV� VXU� OH� WHUUDLQ� GHV� ���������� ��������� HW�
��������� 
8���'��& ��86591���VXLWH�DX[�WURLV�IRUIDLWV�VXU�OH�WHUUDLQ�GHV�������������������HW���������� 
&HV� IRUIDLWV� LQWHUYHQDQWV� DORUV� TXH� WRXWHV� OHV� UHQFRQWUHV� © DOOHU ª� GH� OD� SRXOH� RQW� pWp� MRXpHV�� FHV�
pTXLSHV� VRQW� UDGLpHV� GH� OD� FRPSpWLWLRQ�� PDLV� OHV� UpVXOWDWV� REWHQXV� FRQWUH� HOOHV� SDU� OHV� DXWUHV 
FRPSpWLWHXUV� UHVWHQW� DFTXLV�� 3RXU� OHV� UHQFRQWUHV� UHVWDQW� j� GLVSXWHU�� OHV� DGYHUVDLUHV� DXURQW� PDWFK 
JDJQp�VXU�OH�VFRUH�IRUIDLWDLUH�GH���EXWV�j�]pUR���$UWLFOH������GHV�56�GX�'LVWULFW�� 
 
5(1&2175(6�$9$1&e(6�RX�5(3257e(6��DFFRUG�GHV�GHX[�FOXEV� 
8���'� ��(&0�9LFWRULQH�����6W�6\OYHVWUH���GX����������DYDQFpH�DX�����������(GXFDWHXU�DEVHQW� 
8���'��% ��56�6W�,VLGRUH�����526�0HQWRQ���GX����������DYDQFpH�DX�����������(GXFDWHXU�DEVHQW� 
8���'��% ��86�&DS�G¶$LO�����$6�0RQDFR���GX����������DYDQFpH�DX�����������*UDQG�3UL[�GH�0RQDFR�GH�
)�� 
8��� '�� $ �� 6&� 0RXDQV-6DUWRX[� �� �� 6W� /DXUHQW� �� GX� ��������� DYDQFpH� DX� ��������� �(GXFDWHXU 
DEVHQW� 
 

5$33(/ ��$33/,&$7,21�'(�/¶$57,&/(������'(6�5�6��'8�',675,&7 
$X�FRXUV�GHV�FLQT�GHUQLqUHV�MRXUQpHV�GX�&KDPSLRQQDW��WRXWH�pTXLSH�GpFODUDQW�IRUIDLW�VHUD�SpQDOLVpH�

GH�GHX[�SRLQWV�GH�UHWUDLW�DX�FODVVHPHQW� 
 
-RXUQpH�GHV����HW��������� 
6(1,256�'��% ��$27/������������� 
8���'� ��(6�%DRXV����������� 
 ����$6&&)������������� 
8���'��$ ��(6&5�������������qPH�IRUIDLW� 
8���'� ��96-%)&������������� 
8���'��$ ��$6�5RTXHIRUW������������� 
8���'��%���2$-/3������������� 
  ���� 
)(8,//(6�0$148$17(6�'(6����(7����������� 
6(1,256�'� ��0RXDQV-6DUWRX[�����0RQWHW�%RUQDOD������������� 
  �$6�)RQWRQQH�����$6&&)������������� 
6(1,256�'��$ ��*D]pOHF�����2)&�1LFH������������� 
  ����86�0DQGHOLHX�����6W�2�5RTXHWWDQ������������� 
8���'��$ ��)&�6W�&p]DLUH�����X�%LRWRLVH������������� 
 �������)&�$QWLEHV�����26&&������������� 
8���'��$ ��86�3ODQ�GH�*UDVVH�����86�9DOERQQH������������� 
8���'����6W�6\OYHVWUH�����$6�)RQWRQQH������������� 
6DQV� UpSRQVH� DYDQW� OH� ���������� OH� FOXE� UHFHYDQW� DXUD�PDWFK� SHUGX� SDU� SpQDOLWp� DYHF� -�� SRLQW� HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
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+202/2*$7,21 ��5(&7,),&$7,)�'8�39�'8��������� 
8���'��%���6W�6\OYHVWUH�����)&�&LPLH]���������������-�3�>�SW@ 
 
+202/2*$7,216 
6(1,256�'� ��)&�&DUURV�����6W�/DXUHQW���������������-�3�>�SW@ 
6(1,256�'��$���63&2&�����$6�0RXOLQV���������������-�3�>-�SW@ 
8���'� ��$67$0�����)&�0RXJLQV��������������>-�SWV@��3-� 
 
'(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�)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� 
 





 
 

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� 
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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&OXEV��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����PDL������� 

 
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� 
 
)(8,//(6�'(�0$7&+6�GH�OD�MRXUQpH�GX����$95,/������121�3$59(18(6�'$16�/(6�'(/$,6�� 

 
8���1� � 
 
3RXOH�% � 
ā 0DWFK� Q�� �������� �� $V7DP� ��� �� )F� 0RXJLQV� ���� PDWFK� SHUGX� SDU� SpQDOLWp� j� $V7DP� �� 
DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
3RXOH�'  
ā 0DWFK� Q�� �������� �� )F� $QWLEHV� ��� �� 0EF� ���� PDWFK� SHUGX� SDU� SpQDOLWp� j� )F� $QWLEHV� �� 
DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
ā 0DWFK�Q���������� ��)F�*ROIH� -XDQ���� ��$V�9HQFH�����PDWFK�SHUGX�SDU�SpQDOLWp�j�)F�*ROIH�
-XDQ����DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

 
8���(VSRLU�� 
 
3RXOH�% � 
ā 0DWFK�Q���������� ��8VSOJ������$V%WS�����PDWFK�SHUGX�SDU�SpQDOLWp�j�8VSOJ����DYHF�-��SRLQW 
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
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8���1��� 
 
3RXOH�& � 
ā 0DWFK�Q���������� ��)F�*ROIH� -XDQ��� ��(VFU����PDWFK�SHUGX�SDU�SpQDOLWp�j�)F�*ROIH� -XDQ���
DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
8���1� � 
 
3RXOH�% 
ā 0DWFK�Q���������� ��$V7DP�����7RXUUHWWHV�/RXS��EF����PDWFK�SHUGX�SDU�SpQDOLWp�j�$V7DP���
DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
ā  
8���(VSRLU � 
 
3RXOH�% � 
ā 0DWFK�Q���������� ��)F�$QWLEHV�����&GM�%DU�/RXS����PDWFK�SHUGX�SDU�SpQDOLWp�j�)F�$QWLEHV���
DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
ā 0DWFK�Q���������� ��8V3OJ�����&D�3H\PHLQDGH����PDWFK�SHUGX�SDU�SpQDOLWp�j�8V3OJ���DYHF�-��
SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
8���1� � 
 
3RXOH�% � 
ā 0DWFK�Q���������� ��8VSOJ������8V�9DOERQQH�����PDWFK�SHUGX�SDU�SpQDOLWp�j�8VSOJ����DYHF�-��
SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
3RXOH�& � 
ā 0DWFK�Q���������� ��(VVQQ������$V�&DQQHV�����PDWFK�SHUGX�SDU�SpQDOLWp�j�(VVQQ����DYHF�-��
SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

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

 
8���(VSRLU� 
 
3RXOH�$�� 

ā 0DWFK�Q������������8VSOJ�����$VUFP�� 
3RXOH�%��� 

ā 0DWFK�Q������������)F�&LPLH]�����&D�3H\PHLQDGH�� 
8���1��� 
 
3RXOH�%�� 

ā 0DWFK�Q������������8VUYQ�����$V�0RXOLQV�� 
8���1��� 
 
3RXOH�$�� 

ā 0DWFK�Q������������8V�3pJRPDV�����(V�6W�$QGUp�� 
8���1��� 
 
3RXOH�'�� 

ā 0DWFK�Q������������$V�9HQFH�����8VPQ�� 
8���(VSRLU�� 
 
3RXOH�%�� 

ā 0DWFK�Q������������'UDS�����8V�3ODQ�� 
8���1��� 
 
3RXOH�&�� 

ā 0DWFK�Q������������(VYO�����)F�*ROIH�-XDQ�� 
8���1��� 
 
3RXOH�$��� 

ā 0DWFK�Q������������8V�3pJRPDV�����(VEI�� 
3RXOH�%�� 

ā 0DWFK�Q������������)F�$QWLEHV�����6W�/DXUHQWLQ�� 
8���(VSRLU�� 
 
3RXOH�'�� 

ā 0DWFK�Q������������8V�3pJRPDV�����8VSOJ�� 
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8���1��� 
 
3RXOH�&�� 

ā 0DWFK�Q������������$V�9HQFH�����8V�3pJRPDV�� 
8���1��� 
 
3RXOH�$� 

ā 0DWFK�Q������������)F�$QWLEHV�����$VFFI�� 
 
6DQV�UpSRQVH�DYDQW�OH�������������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–��SRLQW�
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��HW�
DSSOLTXHUD�O¶DPHQGH�FRUUHVSRQGDQWH����¼�� 
 
)25)$,76 
/D� FRPPLVVLRQ� HQUHJLVWUH� OHV� IRUIDLWV�PDWFKV� VXLYDQWV� GH� OD� MRXUQpH� GX� ��� HW� GX� ���PDL� ����� HW 
DSSOLTXH�O¶DPHQGH�FRUUHVSRQGDQWH � 
 
���PDL����� � 

ā 0DWFK�Q�����������–�8���1���SRXOH�&��)F�&LPLH]�� 
ā 0DWFK�Q�����������–�8���1���SRXOH�&��6SFRF�� 

 
���PDL����� � 

ā 0DWFK�Q������������-�8���1���SRXOH�'��*U�2�$QWLEHV�-OS�� 
ā 0DWFK�Q�����������–�8���1���SRXOH�%��)F�0RXJLQV�� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�$��$V�0RXOLQV�� 
ā 0DWFK�Q�����������–�8���HVSRLU��SRXOH�&��8VFER�� 

 
$SUqV� YRV� PDWFKV�� 3(16(=� $� 6$,6,5� 926� 5(68/7$76� '$16� )227&/8%6� �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� 
 





 
 

+202/2*$7,216 
 
8��)�j���$ ��(V�&RQWHV�����0RXDQV�6DUWRX[���������������-�)�>-�SW@� 
8��)�j���% ��*I�8VFYO�����0RXDQV�6DUWRX[���������������-�)�>-�SW@� 
)pPLQLQH�VHQLRU�j������$V�&DQQHV�����2*&�1LFH���������������)-��>-�SW@� 
)pPLQLQH�VHQLRU�j�����0RXDQV�6DUWRX[�����*I�8VFYO���������������)-��>-�SW@� 
)pPLQLQH�VHQLRU�j�����8V�9DOERQQH�6RSKLD�����$V�0RQDFR�)���������������)-��>-�SW@� 
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5HQFRQWUHV�SRXU�OH�WLWUH GLPDQFKH����PDL����� 
)pPLQLQH�VHQLRU�j���� 
&DJQHV�OH�&URV���–�(V�&RQWHV��� ���K���6WDGH�)UqUHV�5RXVWDQ�j�9DOODXULV 

�8WLOLVDWLRQ�GH�OD�)0, 

 
)pPLQLQH�8��)�j���� 
5F�*UDVVH���-�&DYLJDO��� ���K���6WDGH�)UqUHV�5RXVWDQ�j�9DOODXULV 

�8WLOLVDWLRQ�IHXLOOH�GH�PDWFK�SDSLHU 
 







 
 

/D� VDLVRQ� ����-����� V¶DFKqYH�� OD� FRPPLVVLRQ� IpPLQLQH� YRXV� SURSRVHUD� SRXU� OD� VDLVRQ� ����-���� 
GLIIpUHQWHV�FRPSpWLWLRQV� 

ā 6HQLRUV�j��� 
ā 6HQLRUV�j�� 
ā 8���j����RX�j����VHORQ�OH�QRPEUH�G¶HQJDJHPHQWV�REWHQXV� 
ā 8���j����RX�j����VHORQ�OH�QRPEUH�G¶HQJDJHPHQWV�REWHQXV� 
ā 8���j�� 
ā 8���j�� 

8Q�TXHVWLRQQDLUH�YRXV�VHUD�WUDQVPLV�SURFKDLQHPHQW�SRXU�OD�FDWpJRULH�GHV�MHXQHV� 
 
/H�3UpVLGHQW�GH�VpDQFH �      
0��6&+0,'7 
 

&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����PDL����� 

 
 
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�



14 

 

FRPSOpWpH� GHV� GLIIpUHQWV� UHQVHLJQHPHQWV� SUpYXV� GDQV� OHV� FDVHV� UpVHUYpHV� j� FHW� HIIHW� 
O
DQQH[H�pWDQW�XWLOLVpH�XQLTXHPHQW�SRXU�OHV�UpVHUYHV�G
DYDQW�HW�SHQGDQW�OH�PDWFK��UpVHUYHV�
UpJOHPHQWDLUHV�HW�RX�WHFKQLTXHV���HW�OHV�pYpQHPHQWV�SDUWLFXOLHUV�D\DQW�SX�VXUYHQLU�j�OD�ILQ�
GH�OD�UHQFRQWUH� 
���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ�HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�OD�FRSLH�GH�ODGLWH�IHXLOOH��DYDQW�OD�
GDWH� OLPLWH�SUpFLVpH� VXU� FHWWH�PLVH�HQ�GHPHXUH��$�GpIDXW�GH� UpFHSWLRQ�GH�FHWWH� FRSLH�j�FHWWH�GDWH��
O
pTXLSH�GX�FOXE�UHFHYDQW�HVW�VDQFWLRQQpH�GH�OD�SHUWH�GX�PDWFK�SDU�SpQDOLWp�DYHF�-��SRLQW�VXU�OH�VFRUH�
GH���EXWV�j���HQ�IDYHXU�GH�O
DGYHUVDLUH��DLQVL�TXH�GH�O
DPHQGH�FRUUHVSRQGDQWH� 
 








 
 

5$33(/ ��328/(6�),1$/(6�HW�),1$/( 
 
/H�WLUDJH�DX�VRUW�VHUD�HIIHFWXp�SDU�OD�&RPPLVVLRQ�6pQLRUV�j��� 
/HV�UHQFRQWUHV�VH�GpURXOHURQW�OH�OXQGL����MXLQ������j���+���VXU�OH�WHUUDLQ�+$,5$%(',$1���j�1LFH�(VW� 
3UpVHQFH�LQGLVSHQVDEOH�j����+���� 
/LFHQFHV�HW�pTXLSHPHQWV�VSRUWLIV�REOLJDWRLUHV� 
$UELWUHV�RIILFLHOV�j�FKDUJH�DX[�FOXEV���¼�SRXU�PRLWLp����¼��� 
$UELWUDJH� )LQDOH ��¼� SRXU� PRLWLp� ���¼�� �� )HXLOOH� GH� )UDLV� GH� GpIUDLHPHQW� GH� O¶RIILFLHO� j�
DGUHVVHU�DX�'LVWULFW�SRXU�UHPERXUVHPHQW�DX�FUpGLW�GX�FRPSWH� 
/D�FRPPLVVLRQ�VHUD�SUpVHQWH�DYHF�IHXLOOHV�GH�PDWFKV�HW�EDOORQV� 
 








 
 

)(8,//(6�'(�0$7&+6�121�3$59(18(6��GDQV�OHV�GpODLV��GH�OD�-2851((�GX 
��������������DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��� 

 
3RXOH�'�� 
0DWFK�Q�������������PDWFK�SHUGX�SDU�SpQDOLWp�j�$V�7DP���DYHF�–���SRLQW�VXU�OH 
VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 
0DWFK�Q�������������PDWFK�SHUGX�SDU�SpQDOLWp�j�(VYO���DYHF�–���SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�
IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH�� 
� 
0DWFK�Q�������������PDWFK�SHUGX�SDU�SpQDOLWp�j�)&�DQWLEHV���DYHF�–���SRLQW� VXU�OH�VFRUH�GH���EXWV�j�
��HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

)(8,//(6�0$148$17(6 �GX��������� � 
 
3RXOH$� 
�0DWFK�Q���������� ��&GM�%DU�VXU�/RXS�����2VFF�� 
�0DWFK�Q�������������$VFF�����)F�$QWLEHV�� 
�0DWFK�Q�������������&D�3H\PHLQDGH�����8V�0DQGHOLHX����GX���������� 
 
3RXOH�%� 
�0DWFK�Q���������� ���$VYI�����7KDOHV�&DQQHV�� 
�0DWFK�Q��������������&GM�$QWLEHV�����&GM�%DU�VXU�/RXS�� 
 
3RXOH�& 
�0DWFK�Q���������� ���$V�9HQFH�����&GM�$QWLEHV�� 
�0DWFK�Q���������� ���7RXUUHWWHV�VXU�/RXS����6SFRF�� 
�0DWFK�Q���������� ���8V�9DOERQQH�����8VRQDF�� 
 
 
6DQV�UpSRQVH�DYDQW�OH�����������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–�� SRLQW�
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��HW�
DSSOLTXHUD�O¶DPHQGH�FRUUHVSRQGDQWH� 
� 

$0(1'(6 � 
)(8,//(6�,1&203/(7(6 

 
'X��������� 
 
3RXOH�$��� 
0DWFK�Q��������� ��$VYI���� 
0DWFK�Q��������� ��$VFF���� 
 
3RXOH�%�� 
0DWFK�Q��������� ��&GM�$QWLEHV�� 
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0DWFK�Q��������� ��0[�&DQQHV�� 
 
3RXOH�&�� 
0DWFK�Q��������� ��8VRQDF�6W�5RFK�9Q�� 
 
$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%6�� 
 
/D�6HFUpWDLUH�GH�VpDQFH�� 
0PH��(OLVDEHWK�&$7$1,$ 
 

&200,66,21�'(6�'(/(*8(6� 
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-YHUEDO�1��� 
5pXQLRQ�GX����PDL����� 

 
 
3UpVLGHQW���0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ���00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5�HW�0PH�0DUFHOOH�9,$/ 
 
 
$QDO\VH�HW�FRQWU{OH � 
 
5HQFRQWUHV�GHV����HW����PDL� 
 
$FFRPSDJQHPHQW�'pOpJXp � 
 
0��+D\NHO�$281,�-�'LPDQFKH���PDL�–����KHXUHV 
8����–�'���–�9,&725,1(���67��6</9(675( 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH� 
 
'pVLJQDWLRQV � 
 
(Q�© 'LVWULFW�HW�/LJXH�-HXQHV ª�GHV����HW����PDL� 
  
  
/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 
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&200,66,21�'(6�'(/(*8(6� 
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-YHUEDO�1��� 
5pXQLRQ�GX����PDL����� 

 
 
3UpVLGHQW���0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ���00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5�HW�0PH�0DUFHOOH�9,$/ 
 
 
$QDO\VH�HW�FRQWU{OH � 
 
5HQFRQWUHV�GHV����HW����PDL� 
 
'pVLJQDWLRQV � 
 
(Q�© 'LVWULFW�ª�GHV����HW����PDL� 
  
  
/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 
 


