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

 
5pXQLRQ�GX����VHSWHPEUH����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV �� �0PH�&KULVWLQH�7$67$9,1��00��3LHUUH� /$)21��%HUQDUG� -$00(6�� )UDQFLV�0$**,��&ODXGH�
&2/20%2�� 
 

([FXVpV ��00��*pUDUG�$/811,��)UDQoRLV�52867$1��3DWULFN�6&$/$��$ODLQ�%52&+( 
 
 

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� 
 





 
 

��K���GpEXW�GHV�WUDYDX[� 
 
&21'2/($1&(6 
1RXV�DSSUHQRQV�DYHF�LQILQLPHQW�GH�WULVWHVVH�OD�GLVSDULWLRQ�GH�0RQVLHXU�-HDQ-&ODXGH�(/,1($8�GLULJHDQW�
GH�O¶$6�&DQQHV�GXUDQW�SOXV�GH�TXDWUH�GpFHQQLHV�� 
1RXV�SUpVHQWRQV�j�VD�IDPLOOH��j�VHV�SURFKHV�HW�j�VRQ�FOXE�QRV�FRQGROpDQFHV�DWWULVWpHV� 
1RXV�DYRQV�DSSULV� OH�GpFqV�GH�0RQVLHXU�-HDQ-3DXO�6(55$��DQFLHQ�3UpVLGHQW�GX�&'26���SHQGDQW����
DQV��QRV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH�HW�j�VHV�SURFKHV� 
 
&203(7,7,216�-(81(6 ��5$33(/ 
/D�UHSULVH�GH�OD�VDLVRQ�����������V¶DQQRQFH�GLIILFLOH�HQ�UDLVRQ�GH�OD�UHFUXGHVFHQFH�GH�OD�&29,'�����
&HUWDLQV�SDUHQWV��GHYDQW�OHV�ULVTXHV�HQFRXUXV��KpVLWHQW�HQFRUH�j�LQVFULUH�OHXUV�HQIDQWV�GDQV�OHV�FOXEV� 
&RQVFLHQW�GH�FH�SKpQRPqQH��OH�%XUHDX�([pFXWLI�GX�'&$�LQYLWH�OHV�FOXEV�TXL�UHQFRQWUHQW�j�FH�MRXU�GHV�
SUREOqPHV�G¶HIIHFWLI�GH�QH�SDV�GpFODUHU�XQ�IRUIDLW�JpQpUDO�HQ�FH�GpEXW�GH�VDLVRQ� 
1pDQPRLQV��j� O¶H[FHSWLRQ�GHV�FKDPSLRQQDWV�'���VL�YRXV�QH�GLVSRVH]�SDV�G¶XQ�HIIHFWLI� VXIILVDQW�SRXU�
GLVSXWHU�XQH�UHQFRQWUH�YRXV�DXUH]�OD�SRVVLELOLWp�GH�GpFODUHU�IRUIDLW�DYDQW�OH�PDUGL�PLQXLW�SUpFpGHQW�OD�
UHQFRQWUH� 
'DQV�FH�FDV�ELHQ�SUpFLV��YRWUH�IRUIDLW�VHUD�HQUHJLVWUp�HW�LO�QH�YRXV�VHUD�SDV�DSSOLTXp�O¶DPHQGH�SUpYXH�
DX[�UqJOHPHQWV� 
&HWWH�VROXWLRQ�YRXV�HVW�GRQQpH�ORUV�GHV�WURLV�SUHPLqUHV�MRXUQpHV�GHV�FKDPSLRQQDWV�EUDVVDJHV�'��'��
DLQVL�TXH�SRXU�OD�SUHPLqUH�SKDVH�GHV�FRPSpWLWLRQV�j��� 
 
75(625(5,( 
&RQIRUPpPHQW�DX[�VWLSXODWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�*pQpUDX[�GX�'&$��XQ�FRXUULHO�GH�PLVH�
HQ�GHPHXUH�G¶DYRLU�j�UpJXODULVHU�VD�VLWXDWLRQ�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�IUDQFV�D�pWp�DGUHVVp�DX[�
FOXEV�HQ�UHWDUG�GX�UqJOHPHQW�GX�VROGH�GH�OD�VDLVRQ����������� 
 
&200,66,21�&29,'-�� 
 
,O�D�pWp�FRQVWDWp�TXH�GH�QRPEUHX[�FOXEV�GX�'&$�Q¶RQW�SDV�j�FH�MRXU�GpVLJQp�GH�UpIpUHQW�&29,'�� 
8Q�FRXUULHO�GH�UHODQFH�VHUD�DGUHVVp�j�FHV�FOXEV�DILQ�GH�OHV�VHQVLELOLVHU�j�DWWULEXHU�FH�SRVWH�SULPRUGLDO�
GDQV�OHV�SULQFLSHV�IRQGDPHQWDX[�GX�SURWRFROH�GH�UHSULVH�GHV�FRPSpWLWLRQV� 
 
&2855,(5 

ā &126�  �� 6XLWH� j� OD� GHPDQGH� GH� FRQFLOLDWLRQ�� IRUPpH� SDU� OH� &$6(� 1LFH� DXSUqV� GX� &126)� 
FHOXL-FL�SURSRVH�GH�V¶HQ�WHQLU�j�OD�GpFLVLRQ�GX������������GH�OD�&RPPLVVLRQ�5pJLRQDOH�G¶$SSHO�
GH�OD�/0)� 

ā )))� �� 39�GX�&20(;�GX������������GpVLJQDQW�0�� (GRXDUG�'(/$0277(� FRPPH�'pOpJXp�)))�
DX[�UHQFRQWUHV�GH�O¶2*&�1,&(��SKDVH�GH�JURXSH��GH�O¶8()$�(XURSD�/HDJXH 

 
7(55$,16 � 
'DQV� OH� FDGUH� GX� SURMHW� GH� UpDOLVDWLRQ� GH� �� WHUUDLQV� GH� )XWVDO� H[WpULHXUV� SRXYDQW� DFFXHLOOLU� OHV 
SUDWLTXHV�GLYHUVLILpHV�GX�IRRWEDOO� ORLVLU��IRRW�j���� IRRW�HQ�PDUFKDQW�� IXWQHW���GHV�DFFRUGV�GH�SULQFLSH�
VRQW�LQWHUYHQXV�DYHF���FRPPXQHV ��*UDVVH��6W�-HDQ�&DS�)HUUDW�HW�&DJQHV�V�0HU��3RXU�FH�GHUQLHU�VLWH��
XQ� UHQGH]-YRXV� HVW� IL[p� OH� �HU� RFWREUH� DYHF� 0�� /RXLV� 1qJUH�� 0DLUH� GH� &DJQHV� j� ��K��� HQ�PDLULH� 
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DXTXHO�SDUWLFLSHURQW� /H�3UpVLGHQW�(GRXDUG�'HODPRWWH��0PH�5RVHWWH�*HUPDQR��DGMRLQWH�DX�0DLUH�GH�
&DJQHV��PHPEUH�GX�&'�GX�'LVWULFW��DLQVL�TXH�0��3DWULFN�6FDOD��YLFH-SUpVLGHQW�GX�'LVWULFW� 
 
$*(1'$ 
��RFWREUH��������$*�(OHFWLYH�'LVWULFW�0XVpH�GHV�6SRUWV��$OOLDQ]�5LYLqUD 
��QRYHPEUH��������$*�(OHFWLYH�/LJXH�GH�OD�0pGLWHUUDQpH 
��HW���QRYHPEUH��������ZHHN-HQG�GHV�EpQpYROHV�&ODLUHIRQWDLQH 
 
/D�VpDQFH�HVW�OHYpH�j����K��� 
 
/H�3UpVLGHQW ����������������������������������������������������������� /H�6HFUpWDLUH�GH�6pDQFH � 
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� 
 





 
 

3URFqV-9HUEDO�1��� 
5pXQLRQ�GX����VHSWHPEUH����� 

� 
 
3UpVLGHQW ��0��6HUJH�%(66, 
 
 
0HPEUHV ��0��-DFTXHV�'8%$5� 
 
 
+25$,5(6�(7�7(55$,16 �� 
/HV�GpVLJQDWLRQV�GRLYHQW�SDUYHQLU�DX�'LVWULFW�DX�PRLQV�81� 02,6�DYDQW�OD�GDWH�SUpYXH�DX�FDOHQGULHU��
VRXV�SHLQH�G¶DPHQGH��DSSOLFDEOH�j�FRPSWHU�GH�OD�MRXUQpH�GX����������� 
 
(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 �� ��� MRXUV� DYDQW� OD� GDWH� LQLWLDOH� GH� OD 
UHQFRQWUH� 
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/HV�GHPDQGHV�QRQ�SDUYHQXHV�GDQV�FHV�GpODLV�QH�SRXUURQW�rWUH�WUDLWpHV 
 
127(�,03257$17( � 
(Q�6HQLRUV�HW�HQ�8����O¶DFFRUG�GH�O¶DGYHUVDLUH�HVW�REOLJDWRLUH�SRXU�IL[HU�XQH�UHQFRQWUH�OH�VDPHGL�� 
 
)(8,//(�'(�0$7&+�,1)250$7,6(( 
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����ELV�GHV�5qJOHPHQWV�*pQpUDX[�GH�OD�)))��OH�UHFRXUV�j�OD�
)0,�HVW�REOLJDWRLUH�GDQV�WRXWHV�OHV�FRPSpWLWLRQV�GX�'LVWULFW� 
7RXW� PDQTXHPHQW� j� FHWWH� REOLJDWLRQ� VHUD� VDQFWLRQQp� G¶XQH� DPHQGH� GH� ��� HXURV� j� FRPSWHU� GX�
�������� 
 
'(0$1'(6�'(6�&/8%6 
$�FRPSWHU�GX�����������WRXWH�GHPDQGH��PRGLILFDWLRQ�GH�PDWFK��GHPDQGH�G¶DUELWUH�RX�GH�GpOpJXp��QH�
UHVSHFWDQW�SDV� OHV�GpODLV�HW� OHV� LPSULPpV�SUpYXV�j�FHW�HIIHW�QH�VHURQW�SDV� WUDLWpHV�RX� IHURQW� O¶REMHW�
G¶DPHQGHV� 
 
5(3257�'(�5(1&2175( 
6(1,256�'� ��2)&�1,&(�����&'-�$QWLEHV��������������)L[pH�DX����������+RUDLUH�j�GpWHUPLQHU 
8���'��$���86&%2�����$6&&)��������������)L[pH�DX����������+RUDLUH�j�GpWHUPLQHU�SDU�O
86&%2 
8���'����(6&5�����6W�/DXUHQWLQ��������������)L[pH�DX����������+RUDLUH�j�GpWHUPLQHU�SDU�O
(6&5 
 
)25)$,7�5(1&2175(�-2851((�'8��������� 
6(1,256�'� ��26�&DQQHV�&URLVHWWH�� 
 
)25)$,76�5(1&2175(6�-2851((�'8��������� 
8���'� ��86591����3RXOH�$��$67$0����3RXOH�%�� 
8���'� ��86&%2�� 
8���%5$66$*(�'��'� ��86�9DOERQQH����3RXOH�$��(WRLOH�GH�0HQWRQ����3RXOH�(� 
8���'� ��86&%2�� 
8���'� ��86591�� 
8���%5$66$*(�'��'�� �� &$�3H\PHLQDGH��� �3RXOH�%���86�9DOERQQH� �3RXOH�%���63&2&��� �3RXOH�&�� 
(XUR�$IULFDQ��3RXOH�'�� 
 
)25)$,7�*(1(5$/� 
8���'����6WDGH�/DXUHQWLQ��� 
6XLWH�j�FH�IRUIDLW�HW�FRQIRUPpPHQW�DX�UqJOHPHQW��OHV�pTXLSHV�D\DQW�pYROXp�HQ�8���'��SRXU�OD�VDLVRQ�
����-�����VXVFHSWLEOHV�GH�UHPSODFHU�OH�6WDGH�/DXUHQWLQ���RQW�pWp�FRQWDFWpHV��j�VDYRLU�O
86�3pJRPDV�
���OH�*D]pOHF���HW�O
(6�9LOOHQHXYH-/RXEHW����7RXWHV�WURLV�D\DQW�UHIXVp��OD�SRXOH�8���'��FRPSWHUD�XQ�
H[HPSW� 
 
'(0$1'(6�'¶$5%,75(6 
(Q�UDLVRQ�G¶XQH�LQVXIILVDQFH�G¶DUELWUHV�� OD�&RPPLVVLRQ�GHV�$UELWUHV�Q¶HQYLVDJH�SDV��GDQV�OD�VLWXDWLRQ�
DFWXHOOH�� GH� GpVLJQHU� GHV� DUELWUHV� HQ� FDWpJRULHV�8���'��'�� HW�8���'��'��%UDVVDJH�� HW� FH� MXVTX¶j�
QRXYHO�RUGUH� 
,O�Q¶HVW�GRQF�SDV�QpFHVVDLUH�G¶HQYR\HU�GHV�GHPDQGHV�SRXU�FHV�FDWpJRULHV� 
 
&255(6321'$1&(6 
(6� 9,//(1(89(� /28%(7� �� 'pVLUDQW� HQJDJHU� XQH� pTXLSH� HQ� 8��� %UDVVDJH� '��'�� �FRXUULHO� GX�
�����������1pFHVVDLUH�IDLW��O¶pTXLSH�HVW�HQJDJpH�HQ�3RXOH�&� 
$�6�7�$�0� ��'pVLUDQW�HQJDJHU�XQH�pTXLSH�HQ�8���%UDVVDJH�'��'���FRXUULHO�GX������������1pFHVVDLUH�
IDLW��O¶pTXLSH�HVW�HQJDJpH�HQ�3RXOH�'� 
&�6�� 9(68%,( �� 'pVLUDQW� HQJDJHU� HQ� 8��� %UDVVDJH� '��'�� �FRXUULHO� GX� ����������� 1pFHVVDLUH� IDLW��
O¶pTXLSH�HVW�HQJDJpH�HQ�3RXOH�(� 
(6�%$286 ��'pFODUDQW�)RUIDLW�*pQpUDO�SRXU�OHXU�pTXLSH�8�����$��FRXUULHO�GX���������� 
)&�$17,%(6 ��'pFODUDQW�)RUIDLW�*pQpUDO�SRXU�OHXU�pTXLSH� 
&'-� $17,%(6 �� 'pVLUDQW� HQJDJHU� XQH� �qPH� pTXLSH� HQ� &KDPSLRQQDW� 6HQLRUV� '��� 1pFHVVDLUH� IDLW� HQ�
3RXOH�%��'H�FH�IDLW��OD�UHQFRQWUH�GH�OD��qUH�MRXUQpH�SUpYXH�OH�����������FRQWUH�O¶2)&�1LFH�HVW�UHSRUWpH�
DX��������� 
86&%2���'pVLUDQW�HQJDJHU�XQH��qPH�pTXLSH�HQ�FDWpJRULH�8���'���1pFHVVDLUH�IDLW�HQ�3RXOH�$��'H�FH�
IDLW��OD�UHQFRQWUH�GH�OD��qUH�MRXUQpH�SUpYXH�OH����������FRQWUH�O
$6&&)���HVW�UHSRUWpH�DX���������� 
6WDGH�/DXUHQWLQ���'pVLUDQW�HQJDJHU�XQH��qPH�pTXLSH�HQ�FDWpJRULH�8���'���1pFHVVDLUH�IDLW��'H�FH�IDLW��
OD�UHQFRQWUH�GH�OD��qUH�MRXUQpH�SUpYXH�OH����������FRQWUH�O
(6&5���HVW�UHSRUWpH�DX��������� 
 
'(6,'(5$7$6 
2�� 6848(7$1� &$11(6� &52,6(77( �� 'pVLUDQW� TXH� OHXU� pTXLSH� 8��� %UDVVDJH� '��'�� MRXH� VHV 
UHQFRQWUHV�j�GRPLFLOH�HW�j�O¶H[WpULHXU�OH�VDPHGL�DSUqV-PLGL 
(852�$)5,&$1 ��'pVLUDQW�TXH�OHXU�pTXLSH���6HQLRUV�TXL�pYROXH�HQ�'��3RXOH�%�MRXH�VHV�UHQFRQWUHV�j�
GRPLFLOH�j���K����/D�GHPDQGH�D�pWp�WUDQVPLVH�j�O¶(QWHQWH�GHV�&OXEV�1LoRLV�TXL�JqUH�OHV�WHUUDLQV�HW�OHV�
KRUDLUHV� 
(17��67�6</9(675(�1,&(�125' ��'pVLUDQW�TXH�OHXU�pTXLSH�8���'��MRXH�VHV�UHQFRQWUHV�OH�GLPDQFKH 
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(17��67�6</9(675(�1,&(�125' ��'pVLUDQW�TXH�OHXUV�pTXLSHV�8���'��HW�8���%UDVVDJH�'��'��MRXHQW�
OHXUV�UHQFRQWUHV�OH�VDPHGL�DSUqV-PLGL 
(17��67�6</9(675(�1,&(�125' ��'pVLUDQW�TXH�OHXUV�pTXLSHV�8���'��HW�8���%UDVVDJH�'��'��MRXHQW�
OHXUV�UHQFRQWUHV�GH�SUpIpUHQFH�OH�GLPDQFKH 
 
/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����6HSWHPEUH����� 
 
 
3UpVLGHQW ��0��/$1'8&&,�-XOLHQ 
 
 
3UpVHQW�V� ��00��'HQLV�5,&&,��-HDQ-3DXO�'(/$/$1'(��0DUF�%(1,1&$6(��5RPDLQ�6(1(6, 
 
 
([FXVp�V����00��*pUDUG�$8'(/ 
 
 
 

5$33(/ 
 
7287� &/8%� 5(&(9$17� '2,7� )$,5(� &211$,75(� /$� '$7(�� /(� /,(8� (7� /¶+25$,5(� '(� /$�
5(1&2175(��$9$17�/$�'$7(�%872,5�),;((�3$5�/$�&200,66,21�'(6�&283(6� 
7287�&/8%�5(&(9$17�1(�5(63(&7$17�3$6�&(6�,16758&7,216�6(5$�'(&/$5(�)25)$,7� 
/(6� &/8%6� 5(&(9$176� 6217� (*$/(0(17� ,1)250(6� 48¶,/6� '2,9(17� 6$,6,5� /(6 
5(68/7$76�'$16�/(6����+(85(6� 
 

)(67,9$/�8���–�8�� 
� 

'$7(�5(7(18(�3285�/¶25*$1,6$7,21�'8�)(67,9$/�8���–�8�� 
 
7RXU�������������������� 
7RXU�������������������� 
),1$/(6��������������� 
 
$�FH�MRXU�VH�VRQW�SRUWp�FDQGLGDW�SRXU�O¶RUJDQLVDWLRQ�GX�SUHPLHU�WRXU �� 
 
- /H�VWDGH�GH�9$//$85,6�j�9DOODXULV 
- /¶(6�&RQWHV�j�&RQWHV� 
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- /¶(6�%DRXV�)RRW�j�OD�*DXGH 
- /¶(6�9LOOHQHXYH�/RXEHW 
- /¶$6377�1LFH��/D�/DXYHWWH� 
 
&DKLHU�GHV�FKDUJHV SRXU�O¶RUJDQLVDWLRQ�GX�)HVWLYDO�8���–�8��� 
 
��VRQR�–���WDEOH���GHV�FKDLVHV��SUpYRLU�DEUL�HQ�FDV�GH�SOXLH��PLVH�j�GLVSRVLWLRQ�GH�GLULJHDQWV�GX�FOXE�

�PLQLPXP���� 
3UpYRLU�GHV�EDOORQV�HW�GHV�FKDVXEOHV� 
 

/,67(�'(6�&/8%�(1*$*(6 
 
)HVWLYDO�8��������pTXLSHV�HQJDJpHV� 
)HVWLYDO�8��������pTXLSHV�HQJDJpHV�� 
 
/LVWH�GHV�FOXEV�HW�QRPEUH�G¶pTXLSHV�HQJDJpHV�SDU�FOXE�j�FH�MRXU�� 
  

 
 

 

(TXLSHV�HQJDJpV 8��� 8�� (TXLSHV�HQJDJpV 8��� 8�� 

$6�&$11(6������������������������������������ � � )&�&,0,(= � � 

$6&&) � � )&�$17,%(6 � � 

$6�)217211( � � )&�&$5526 � � 

-6�-8$1�/(6�3,16 � � 6&�06 � � 

63�&2& � � )&�028*,16 � � 

86�0$1'(/,(8 � � )&�9-6% � � 

9(1&( � � )&�%($862/(,/ � � 

&'-�$17,%(6 � � *$=(/(& � � 

$6�5248(%581(�
&$3�0$57,1 � � 0217(7�%251$/$ � � 

$96�/(9(16 ϭ Ϯ 26�&$11(6�&52,6(77( ϭ ϭ 

$6�028/,16 

Ϯ 

Ϯ 

 

� 

5&�*5$66( 

Ϯ ϯ 

&$9,*$/ Ϯ Ϯ 56�67�,6,'25( ϭ ϭ 

&$�3(<0(,1$'( Ϯ ϭ $6�67�0$57,1 Ϭ ϭ 

$6�021$&2 Ϯ Ϯ $67$0 ϭ Ϯ 

(&0�9,&725,1( Ϭ Ϭ $6�5248()257 ϭ ϭ 

(6�&217(6 ϭ ϭ 86�%,27 ϭ Ϭ 

(6�9,//(1(89(�/28%(7 ϭ Ϭ 86�&$3�'¶$,/ Ϯ Ϯ 

(TXLSHV�HQJDJpV 8��� 8�� (TXLSHV�HQJDJpV 8��� 8�� 

(6�%$286�)227 ϭ ϭ 86�3(*20$6 Ϯ Ϯ 

(6�67�$1'5( Ϭ Ϯ '5$3�)227%$// Ϭ ϭ 

(6611 ϯ ϯ 
86�3/$1�'(�
*5$66( Ϭ ϭ 

$6�377�1,&( Ϭ ϭ 86�9$/%211( Ϯ ϭ 

(6�&$11(7�52&+(9,//( ϯ ϯ 86&%2 Ϯ Ϯ 

%$5�/283 Ϭ ϭ 86591 Ϯ Ϯ 

 �����   ϲϰ ϳϮ 
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68,7(�¬8;�'(51,(56�(1*$*(0(17�'(�&(57$,16�&/8%6��/(6�328/(6�1(�6(5217�'e7(5�
0,1e(6�48(�/$�6(0$,1(�352&+$,1(� 
&283(�&27(�'¶$=85 
 

&283(�(175(35,6( *5,//2 
 
'$7(�'(6�5(1&2175(6 � 
 
����'(�),1$/(������������� 
5$775$3$*(������������� 
 
ó�'(�),1$/( �������������� 
5$775$3$*( ������������ 
 
ò�),1$/( ����������������� 
5$775$3$*( ������������ 
 
),1$/( ��$�'e),1,5� 
 
&/8%�(1*$*((6�$�&(�-285 � 
 
$6/�081,&,3$8;�&$11(6 
)&�081,&,3$8;�&20�$57��&$*1(6�0(5 
$0$'(86 
+263,7$/,(56�$17,%(6 
$6377�&$*1(6�0(5 
&200(5&$176�5,48,(5 
$6�5248(%,//,(5( 
&6�9(68%,( 
0216,(85�$/)5('� 
0217(7�%251$/$ 
&(5&�$57�6��'(6�($8; 
 
/HV�FOXEV�Q¶pWDQW�SDV�HQFRUH�HQJDJpV�SHXYHQW�HQFRUH�OH�IDLUH�SDU�PDLO�DXSUqV�GX�VHFUpWDULDW�
GX�GLVWULFW�6(&5(7$5,$7#&27('$=85�)))�)5       

 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��5RPDLQ�6(1(6, 

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

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

,1)250$7,21�,03257$17(�� 
 
/D�FRPPLVVLRQ�GX�)RRWEDOO�5pGXLW�LQIRUPH�OHV�FOXEV�GH�OD�SDUXWLRQ�G¶XQ�VHXO�39�SDU�VHPDLQH�
UHJURXSDQW�OH�)RRW�j���HW�OH�)RRW�j�� 
&200,66,21� &29,'-�� ��/H�%XUHDX�([pFXWLI��VXLWH�DX[�GLVSRVLWLRQV�GX�SURWRFROH�GH�UHSULVH�GHV�
FRPSpWLWLRQV�� D� QRPPp� XQH� &RPPLVVLRQ� &RYLG���� FRPSRVpH� GH� 00�� $ODLQ� %52&+(� �)RXW� 5pGXLW���
6HUJH�%(66,��)RRW�j�����HW�)UDQFLV�0$**,��VHFUHWDULDW#FRWHGD]XU�III�IU���TXL�VHUD�j�YRWUH�GLVSRVLWLRQ�
SRXU�YRXV�FRQVHLOOHU�HW�YRXV�JXLGHU�GDQV�YRV�DFWLRQV� 
 

)227�j���� 
 
48(/48(6�'$7(6�,03257$17(6�� 
 
- ���RFWREUH ��)HVWL)RRW�8�-8� 
- ���RFWREUH ��)HVWL)RRW�8� 
 
&OXEV�RUJDQLVDWHXUV � 
 
/H�WDEOHDX�GHV�FOXEV�RUJDQLVDWHXUV�SRXU�OHV���SUHPLqUHV�GDWHV�HVW�GLVSRQLEOH�VXU�OH�VLWH�GX�'LVWULFW� 
/RUV�GH� FHV���SUHPLqUHV�GDWHV�� OH�QRPEUH�G¶pTXLSHV�VHUD� OLPLWp�j���SDU� FDWpJRULH�DILQ�GH� OLPLWHU� OH�
QRPEUH�GH�MRXHXUV�VXU�FKDTXH�VLWH� 
 

)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 
 
$57,&/(�� 
3+,/2623+,(�(7�2%-(&7,)6�'(�

/
,17(5&/8%6��8���j�8���� 

ā 5DVVHPEOHU� GHV� FOXEV� GX� PrPH� VHFWHXU� YRLUH� LQWHU-VHFWHXUV� DYHF� GHV� pTXLSHV� GH� PrPH 
QLYHDX� 

ā (FKDQJHU�HW�UHQFRQWUHU�OHV�SDUHQWV�GHV�GLIIpUHQWV�FOXEV� 
ā 6
LQYHVWLU�DXSUqV�GHV�DXWUHV�©�IDPLOOHV�ª��DUELWUDJH��VXSSRUWHUV����� 
ā 3HUPHWWUH�DX[�pGXFDWHXUV�GH�YpULILHU�OH�MXVWH�QLYHDX�GH�OHXUV�pTXLSHV� 
ā &UpHU�XQ�PRPHQW�G
pFKDQJHV�HQWUH�OHV�FOXEV� 

 
$57,&/(��� 
3+,/2623+,(� (7� 2%-(&7,)6� '(6� 5(1&2175(6� ©� &5,7(5,80� ª� 8O��� 8���� 8��� HW� 8��� ORUV� GH� OD�
SKDVH����� 
(OOHV�VH�GpURXOHQW�HQ���MRXUQpHV� 
���(OOHV�FRPSUHQQHQW���� 

ā ��GpIL� 
R 3RLQWV�LPSRUWDQWV�� 
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� /H�GpIL�HVW�j�IDLUH�REOLJDWRLUHPHQW�DYDQW�OH�PDWFK� 
� /D�IHXLOOH�GX�'(),�VHUD�WUDLWpH�FRPPH�XQH�IHXLOOH�GH�PDWFK� 

ā ��PDWFK�GH���PL-WHPSV� 
ā /HV�UpVXOWDWV�VRQW�SULV�HQ�FRPSWH�SRXU�GpWHUPLQHU� OH�QLYHDX�G
pYROXWLRQ�GHV�pTXLSHV�GDQV� OD�
�qPH�SKDVH�� 7RXWHIRLV�� OHV� FOXEV� RX� OH�'LVWULFW� SRXUURQW� HQ� WHQLU� FRPSWH�SRXU�PRGLILHU� OHV�QLYHDX[�
G
pYROXWLRQ�GHV�pTXLSHV�MXVTX¶DX�OXQGL�VXLYDQW�OD�ILQ�GH�OD��qUH�SKDVH� 
 
/H�GpFRPSWH�GHV�SRLQWV�HVW�OH�VXLYDQW�� 

ā /H�GpIL�� 
R *DJQp ������SW 
R 1XO �������SW 
R 3HUGX ����SW 
R 1RQ�IDLW ��-�SW�DX[���pTXLSHV 
R )HXLOOH�QRQ�HQYR\pH���-�SW��SRXU�OH�FOXE�UHFHYDQW� 

 
ā /H�PDWFK�� 

R *DJQp ����SWV 
R 1XO ����SW 
R 3HUGX ����SW 
R )RUIDLW ��-��SW 

 
1289($87(�6$,621���������� 

� 3RXU� FRUULJHU� OHV� GpVDJUpPHQWV� GH� OD� SKDVH� �� �SRXOH� GH� ��� HIIHFWLI� IDLEOH�� IRUIDLWV�� HW 
PLQLPLVHU�VHV�UpVXOWDWV�� 

 0LVH�HQ�SODFH�G¶XQ�FRHIILFLHQW�YDORULVDQW�OHV�UpVXOWDWV�GH�OD�SKDVH��� 
 3KDVH����FRHI��� 
 3KDVH����FRHI��� 

/H�FODVVHPHQW�GpWHUPLQDQW�OD�SKDVH���WLHQGUD�FRPSWH�GH�FHV�FRHIILFLHQWV� 
 
 
,03257$17 ��1¶RXEOLH]�SDV�G¶HQYR\HU�DX�'LVWULFW� OH�GRFXPHQW�© )HXLOOH�GH�3UpVHQFH� ,QWHU&OXEV ª 
WpOpFKDUJHDEOH� VXU� OH� VLWH� GX� 'LVWULFW� GDQV� © 'RFXPHQWV ª� SXLV� © 'RFV� WpOpFKDUJHDEOHV ª� SXLV�
© )RRW�j�� �8���j�8���ª� 
 
$SUqV� YRV� PDWFKV�� 3(16(=� $� 6$,6,5� 926� 5(68/7$76� '$16� )227&/8%� �9RXV� DYH] 
MXVTX¶DX�OXQGL�VRLU�PLQXLW�� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

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

/LJQH�GLUHFWH ���������������� 
 

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





 
 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GX����VHSWHPEUH����� 
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3UpVLGHQW ��0��-HDQ�&ODXGH�6&+0,'7 
 
 

(1*$*(0(176�6$,621���������� 
 
)(0,1,1(�6(1,256�j����'�������pTXLSHV� 
'DWH�GH�OD��qUH�MRXUQpH�HVW�IL[pH�DX���������� 
 







 
 

)(0,1,1(�6(1,256�j���'�� �����pTXLSHV�2UJDQLVDWLRQ�HQ�PDWFK�DOOHU�UHWRXU�GDWH�GH�OD��qUH�MRXUQpH�
HVW�IL[pH�DX���������� 
 







 
 
)(0,1,1(�8���j�� �����pTXLSHV�2UJDQLVDWLRQ�HQ�PDWFK�DOOHU�UHWRXU�GDWH�GH�OD��qUH�MRXUQpH�HVW�IL[pH�
DX���������� 
 







 
 
)(0,1,1(�8���j�� �����pTXLSHV� 
2UJDQLVDWLRQ�HQ���3KDVHV�GDWH�GH�OD��qUH�MRXUQpH�HVW�IL[pH�DX���������� 
- 3UHPLqUH�SKDVH � 
&RQVWLWXHU�HQ���SRXOHV�JpRJUDSKLTXH�HW�VH�UHQFRQWUH�HQ�PDWFK�DOOHU�VHF 
· 'HX[LqPH�SKDVH �� 
· /HV���SUHPLHUV�GH�FKDFXQH�GHV���SRXOHV�FRQVWLWXHURQW� OH�1LYHDX���HW�VH�UHQFRQWUHQW�HQ�PDWFK 

DOOHU�UHWRXU 
· /H�UHVWH�HQ���SRXOHV�FRQVWLWXHURQW�OH�1LYHDX���HW�VH�UHQFRQWUHQW�HQ�PDWFK�DOOHU�UHWRXU 
 







 
 
)(8,//(�'(�0$7&+�,1)250$7,6((�� 
&RQIRUPpPHQW�DX[�SUHVFULSWLRQV�GH�O¶DUWLFOH-���%LV�GHV�5qJOHPHQWV�*pQpUDX[�GH�OD�)))� 
OH�UHFRXUV�j�OD�)0,�HVW�REOLJDWRLUH�GDQV�OHV�FRPSpWLWLRQV�IpPLQLQHV�VHQLRUV�j����HW�j��� 
7RXW�PDQTXHPHQW�j�FHWWH�REOLJDWLRQ�VHUD�VDQFWLRQQp�G
XQH�$0(1'(�'(���¼ 
 







 
 

5(1&2175(6�'8�6$0(',�� 
(Q� IpPLQLQH� VHQLRU� j� ��� HW� j� ��� SRXU� IL[HU� XQH� UHQFRQWUH� OH� VDPHGL� DSUqV-PLGL�� LO� HVW� LPSpUDWLI 
G¶REWHQLU� O¶DFFRUG� pFULW� GH� O¶DGYHUVDLUH� HW� GH� OH� FRPPXQLTXHU� DX� 'LVWULFW� HQ� PrPH� WHPSV� TXH� OD 
GpVLJQDWLRQ� 
 
/H�3UpVLGHQW�GH�VpDQFH �      
0��6&+0,'7         
 

&200,66,21�'(6�$5%,75(6� 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

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

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV� �� 00��� &ODXGH� &$6752)/25,2�� <RXVVHI� 6,$'�� 6pEDVWLHQ� &+,/277,� -� 0$5<� -� /DXUHQW 
&$33$77,�–�-RIIUH�*5$*/,$ 
 
 
([FXVp ��0��-DFTXHV�7+$21�-�5RJHU�$77$/,�-�-XOLHQ�18&(5$ 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
 
� 
&
HVW� DYHF� XQH� JUDQGH� pPRWLRQ� TXH� QRXV� DYRQV� DSSULV� OH� GpFqV� GH� /XFLHQ� '¶$1*(/2�� VXUYHQX� OH 
GLPDQFKH���VHSWHPEUH������ 
/XFLHQ�pWDLW�XQ�PHPEUH�WUqV�DSSUpFLp�HW�ILGqOH�GH�QRWUH�&'$�GHSXLV�SOXVLHXUV�GpFHQQLHV� 
/¶HQVHPEOH�GX�EXUHDX�GH�OD�&'$��DUELWUHV�HW�DQFLHQV�DUELWUHV�RQW�UHQGX�XQ�YLEUDQW�KRPPDJH�j�/XFLHQ�
'¶$1*(/2�ORUV�GH�VHV�REVqTXHV�OH���VHSWHPEUH�������8Q�KRPPDJH�VHUD�UHQGX�j�VRQ�pJDUG�DLQVL�TX¶j�
QRWUH� UHJUHWWp�0LFKHO� .LWDEGMLDQ� GpFpGp� HQ�PDUV� ���� DX[TXHOV� QRXV� DVVRFLRQV�$QWRLQH�0$57,1(=�
DQFLHQ�DUELWUH�GH�/LJXH�TXL�QRXV�D�TXLWWp�j�O¶kJH�GH����DQV� 
 
8Q�UD\RQ�GH�VROHLO�YLHQW�pFODLUHU�QRWUH�&'$�HQ�SDUWLFXOLHU��DYHF�OD�QDLVVDQFH�GX�SHWLW�$1'5($��SHWLW-ILOV�
GH�QRWUH�YLFH-SUpVLGHQW�'pOpJXp�-DFTXHV�7+$21��/D�&'$�IpOLFLWH�FKDOHXUHXVHPHQW�FH�MHXQH�SDS\� 
 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j� O¶RUGUH�GX� MRXU�DSUqV�DYRLU�DSSURXYp� OH�39�1���GX�-HXGL���6HSWHPEUH�
����� 
 
���&255(6321'$1&( 
 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 
 
���'e3$57(0(17�7(&+1,48( 
 
$�OD�GHPDQGH�GX�SUpVLGHQW�GH�OD�&'$��HW�DYHF�O¶DFFRUG�GX�&RPLWp�GH�'LUHFWLRQ�WRXV�OHV�DUELWUHV�IHURQW�
REVHUYHU� XQH� PLQXWH� GH� VLOHQFH� ORUV� GHV� PDWFKHV� GH� FH� ZHHN-HQG� TXL� VH� GpURXOHURQW� GDQV� QRWUH 
GpSDUWHPHQW��HQ�PpPRLUH�GH�0HVVLHXUV�.,7$%'-,$1�0LFKHO�� 
'¶�$1*(/2�/XFLHQ�HW�GH�0$57,1(=�$QWRLQH� 
 
���� DUELWUHV� RQW� SDUWLFLSp� DX[� GLIIpUHQWV� WHVWV� SK\VLTXHV� OH� VDPHGL� �� VHSWHPEUH� j� /D� /DXYHWWH 
6XSpULHXUH� 
'H�SOXV������DUELWUHV�VRQW�YHQXV�SDVVpV�OHV�WHVWV�WKpRULTXHV�DX�GLVWULFW�SHQGDQW�OH�ZHHN-HQG� 
/HV� WHVWV� SK\VLTXHV� GH� UDWWUDSDJH� VH� GpURXOHURQW� OH� VDPHGL� ��� VHSWHPEUH� ����� DX� VWDGH� GH� /D 
/DXYHWWH�6XSpULHXUH� 
 
/D�&'$�VH�IpOLFLWH�GHV�UpVXOWDWV�GHV�FDQGLGDWV�-HXQHV�/LJXH��-$/��R����DUELWUHV�GH�QRWUH�GLVWULFW�RQW�pWp�
DGPLV�j�O¶H[DPHQ�WKpRULTXH�HW���HVW�DGPLV�j�OD�VpDQFH�GH�UDWWUDSDJH� 
0U�%(1�20$5�2PDU�FDQGLGDW�WHUPLQH�j�XQH�SURPHWWHXVH�VHFRQGH�SODFH�GH�O¶H[DPHQ�WKpRULTXH� 
0U�0$(6�$XUpOLHQ�D�UpXVVL�O¶H[DPHQ�WKpRULTXH�VpQLRU� 
 
���'e3$57(0(17�'e6,*1$7,216 
 
/H� GpSDUWHPHQW� GpVLJQDWLRQV� D� UHQFRQWUp� G¶pQRUPHV� GLIILFXOWpV� SRXU� FO{WXUHU� OHV� GpVLJQDWLRQV 
G¶DUELWUHV� GH� FH� ZHHN-HQG�� (Q� HIIHW�� FHUWDLQV� DUELWUHV� Q¶RQW� SDV� VDWLVIDLW� DX[� GLIIpUHQWV� WHVWV� HW� QH 
SHXYHQW�rWUH�GpVLJQpV� 
/D�&'$�SUHQG�HQ�FRQVLGpUDWLRQ�TXH�OHV�DUELWUHV�VWDJLDLUHV�RQW�WUqV�SHX�DUELWUp� ORUV�GH�OD�SUpFpGHQWH�
VDLVRQ��HW�VH�YHUURQW�GpVLJQpV�UDSLGHPHQW�HW�QDWXUHOOHPHQW�DFFRPSDJQpV�ORUV�GHV�SUHPLqUHV�MRXUQpHV�
����������HQ�FDWpJRULHV�8���–�8��� 
/D�&'$�FRXYULUD�OHV�FDWpJRULHV�8���'��'�-�8���'���8���'��'���8���'���8���'��'�� 
(OOH�Q¶HQYLVDJH�SDV��GDQV�OD�VLWXDWLRQ�DFWXHOOH�GH�GpVLJQHU�GHV�DUELWUHV�HQ�FDWpJRULH�8���'��'��HW�8���
'��'��HQ�EUDVVDJH� 
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(OOH�FRXYULUD�OHV�UHQFRQWUHV�GH�8���HW�8���QLYHDX��� 
 
)LQ�GH�VpDQFH�����K�� 
 
/H�3UpVLGHQW�GH�OD�&'$ �     /H�6HFUpWDLUH�GH�VpDQFH ��������������������������������������������������������������������������
0��(50$1,�*LOOHV���������������������������������������������������������0���&$33$77,�/DXUHQW   
        

&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����DR�W����� 

 
 
3UpVLGHQW ��0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ��00(�0DUFHOOH�9,$/�–�00��$ODLQ�%5,72�–�-HDQ�/RXLV�&$1(675,(5 
 
 
$QDO\VH�HW�FRQWU{OH �� 
5HQFRQWUHV�© &RXSH�GH�)UDQFH ª�GX����$R�W� 

 
)RUPDWLRQ � 
8QH�SUHPLqUH�SKDVH�GH�IRUPDWLRQ�WKpRULTXH�D�pWp�GLVSHQVpH��GDQV�OH�EXUHDX�GH�OD�&RPPLVVLRQ��j�QRV�
QRXYHDX[�'pOpJXpV � 

- 0PH�0HULHP�&+$)5$ 
- 0��1LFRODV�/21*2 
- 0��3LHUUH-$OH[DQGUH�0$57,1� 

 
5DSSRUW�FLUFRQVWDQFLp ��)�)�)��–�'LVWULFW�&�$����/LJXH�0pGLWHUUDQpH � 
(ODERUDWLRQ� GHV� GHX[�PRGqOHV� GH� © 5DSSRUW� FLUFRQVWDQFLp ª�SURSRVpV� j� QRV� GpOpJXpV� ORUV� GH� FHWWH�
QRXYHOOH�VDLVRQ� 
  
 
/H�3UpVLGHQW GH�VpDQFH���      /H�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� 
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