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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�1��� 
5pXQLRQ�GX����VHSWHPEUH����� 

� 
 
 
3UpVLGHQW ��0��6HUJH�%(66, 
 
 
0HPEUHV ��0��-DFTXHV�'8%$5� 
 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���VHURQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
���0HWWUH�HQ�GHVWLQDWDLUH�SULQFLSDO�OH�VHFUpWDULDW���VHFUHWDULDW#FRWHGD]XU�III�IU 
���(Q�FRSLH�OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�j�����6HQLRUV�j�8������FKDPSLRQQDWV#FRWHGD]XU�III�IU 
 
(192,�'(6�5(&7,),&$7,)6 
/RUV� GH� O¶HQYRL� GH� YRV� UHFWLILFDWLIV� �KRUDLUHV�� GDWHV�� WHUUDLQV������ PHUFL� GH� SUpFLVHU� SDU� WRXW� PR\HQ�
�JUDV��VXUOLJQDJH�«��OHV�UHQFRQWUHV�FRQFHUQpHV� 
1RXV�YRXV�UDSSHORQV�pJDOHPHQW�OHV�GpODLV�j�UHVSHFWHU�SRXU�YRV�HQYRLV � 

- 'HPDQGH�GH�PRGLILFDWLRQ� GH�PDWFK �FKDQJHPHQW�GH�GDWH��G¶KRUDLUH��GH�WHUUDLQ�RX�LQYHUVLRQ�
GH�PDWFK�������MRXUV�DYDQW�OD�GDWH�LQLWLDOH�GH�OD�UHQFRQWUH 

- 'HPDQGH� G¶DUELWUH� RIILFLHO� HW�RX� GH� GpOpJXp �� ��� MRXUV� DYDQW� OD� GDWH� LQLWLDOH� GH� OD 
UHQFRQWUH� 

/HV�GHPDQGHV�QRQ�SDUYHQXHV�GDQV�FHV�GpODLV�QH�SRXUURQW�rWUH�WUDLWpHV 
 
-80(/$*(6�(7�$/7(51$1&(6 
/D�&RPPLVVLRQ�GHV�&KDPSLRQQDWV� WHQDLW�j�YRXV�SUpFLVHU�TXH�SRXU� OD�VDLVRQ�����-�����j�YHQLU��HQ�
UDLVRQ�GH�OD�GLVSDULWp�GX�QRPEUH�G
pTXLSHV�GDQV�OHV�SRXOHV�GHV�GLYHUV�FKDPSLRQQDWV�����pTXLSHV�HQ�
6HQLRUV�'������pTXLSHV�HQ�6HQLRUV�'���'���'���8��'���8���'������HQ�8���'�����RX���pTXLSHV�HQ�
3RXOHV�GH�%UDVVDJH��HWF����� LO�D�pWp�H[WUrPHPHQW�GLIILFLOH��YRLUH� LPSRVVLEOH��GH�GRQQHU�VDWLVIDFWLRQ�j�
WRXWHV�YRV�GHPDQGHV�GH�MXPHODJH�RX�G
DOWHUQDQFH� 
6HXOHV� OHV�GHPDQGHV�SRXU�GHV�FKDPSLRQQDWV� FRPSRUWDQW� OH�PrPH�QRPEUH�G
pTXLSHV�GDQV� OD�SRXOH�
RQW�pWp�WUDLWpHV�HW�VDWLVIDLWHV� 
 
5(35,6(�'(6�&+$03,211$76 
3RXU�UDSSHO��VL�GHV�GpFLVLRQV�OLpHV�DX[�PHVXUHV�VDQLWDLUHV�QH�YLHQQHQW�SDV�ERXOHYHUVHU�OD�UHSULVH�GHV�
FKDPSLRQQDWV��FHX[-FL�GHYUDLHQW�UHSUHQGUH � 

- 3RXU�OHV�VHQLRUV�j�����OH��������� 
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- 3RXU�OHV�MHXQHV�j�����OH�����������HQ�DWWHQWH�SRXU�OH�8���'��� 
/HV�FDOHQGULHUV�YRXV�RQW�pWp�FRPPXQLTXpV�HQ�GpEXW�GH�VHPDLQH� 
(Q� IRQFWLRQ�GX�QRPEUH�GH�SODFHV� YDFDQWHV�GDQV� OHV�SRXOHV�GH�EUDVVDJH�� LO� VHUD�SRVVLEOH�G¶HQJDJHU 
HQFRUH�TXHOTXHV�pTXLSHV�DYDQW�OH�GpEXW�GH�OD�SKDVH���GX�FKDPSLRQQDW� 
8QH�IRLV�OD��qUH�SKDVH�FRPPHQFpH��OHV�pTXLSHV�QH�V¶pWDQW�SDV�HQFRUH�HQJDJpHV�SRXUURQW�OH�IDLUH�DYDQW�
OH�GpEXW�GH�OD��qPH�SKDVH�HW�VHURQW�LQWpJUpHV�GDQV�OD�FDWpJRULH�OD�SOXV�EDVVH�GH�OHXU�FKDPSLRQQDW�� 
 
&255(6321'$1&(6 
96-%)& ��VXLWH�j�OD�GpIHFWLRQ�GX�)&�3H\PHLQDGH���GDQV�OHV�HQJDJHPHQWV�HQ�FKDPSLRQQDW�8���'��GX�
'&$�HW�HQ�DSSOLFDWLRQ�GHV�GLUHFWLYHV�GX�&20(;�GX����PDL������j�VDYRLU�� 
'DQV� OH� FDV� R�� LO� H[LVWHUD� GHV� SODFHV� YDFDQWHV�� SRXU� TXHOTXH� PRWLI� TXH� FH� VRLW�� LO� \� DXUD� OLHX 
G
DSSOLTXHU�OHV�UqJOHV�HQ�PDWLqUH�GH�YDFDQFHV�SUpFLVpHV�GDQV�OHV�WH[WHV�GH�O
LQVWDQFH�FRQFHUQpH��HQ�VH�
IRQGDQW�VXU�OH�FODVVHPHQW�ILQDO�GH�OD�VDLVRQ�����������O¶pTXLSH�8���GX�96-%)&�HVW�UHSrFKpH�GDQV�OH�
FKDPSLRQQDW�8���'��SRXU�OD�VDLVRQ�����������HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����DOLQpD���GHV�5qJOHPHQWV�
6SRUWLIV�GX�'LVWULFW�GH�OD�&{WH�G
$]XU� 
$6�67�0$57,1 ��'HPDQGDQW�OHXU�HQJDJHPHQW�HQ�FDWpJRULH�6HQLRUV�'���1pFHVVDLUH�IDLW�HQ�3RXOH�$�j�OD�
SODFH�GH�O¶H[HPSW��/D�3RXOH�VHUD�GRQF�FRQVWLWXpH�GH����pTXLSHV� 
86591 ��'HPDQGDQW�OH�UHWUDLW�GH�OHXU�pTXLSH�8���%UDVVDJH��FRXUULHO�GX������������1pFHVVDLUH�IDLW��/D�
3RXOH�'�VH�WURXYDQW�SDU�FRQVpTXHQW�j���pTXLSHV��OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�j����D�GpFLGp�GH�
UHPSODFHU� O¶86591���SDU�6W�6\OYHVWUH���TXL� VH� WURXYDLW�HQ�3RXOH�&� ���pTXLSHV��DILQ�G¶pTXLOLEUHU� OHV�
GHX[�SRXOHV 
 
5(3257�'(�5(1&2175(�6(1,256�'��$ 
6XLWH�j� O¶HQJDJHPHQW�WDUGLI�GH�O¶$6�6W�0DUWLQ�HQ�3RXOH�$�HW�DX�GpODL�QpFHVVDLUH�SRXU� O¶REWHQWLRQ�GHV�
OLFHQFHV�� OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�j����D�GpFLGp�GH�UHSRUWHU� OD� UHQFRQWUH�$6�6W�0DUWLQ�����
2)&�1LFH���GX����������DX�����������DXFXQH�GHV�GHX[�pTXLSHV�Q¶pWDQW� LQVFULWH�RX�TXDOLILpH�SRXU� OH�
�qPH�WRXU�GH�OD�&RXSH�GH�)UDQFH� 
 
,19(56,21�'(�5(1&2175(6��$FFRUG�HQWUH�OHV�GHX[�FOXEV� 
6(1,256�'��% ��$6377�1LFH�����)&�%HDXVROHLO���OH����������j�1LFH 
  �����)&�%HDXVROHLO�����$6377�1LFH���OH����������j�%HDXVROHLO 
8���%5$66$*(�' ��526�0HQWRQ�����)&�%HDXVROHLO���OHV����RX����������j�0HQWRQ 
8���%5$66$*(�* ��526�0HQWRQ�����)&�%HDXVROHLO���OHV����RX����������j�0HQWRQ 
 
&203(7,7,216�6(1,256 
/H�%XUHDX�([pFXWLI�SURSRVH�DX�&RPLWp�GH�'LUHFWLRQ�GH�IDLUH�SDVVHU�OH�FKDPSLRQQDW�VHQLRU�'��SRXOH�$�
GH����j����pTXLSHV�XQLTXHPHQW�SRXU�OD�VDLVRQ����������� 
(Q�HIIHW��OD�'��HVW�OD�GHUQLqUH�GLYLVLRQ�GX�'LVWULFW��j�FH�MRXU�QRXV�DYRQV����HQJDJHPHQWV� 
 
&203(7,7,216�-(81(6 
$SUqV� OH�JOLVVHPHQW�JpQpUDWLRQQHO�HQ�IRQFWLRQ�GH� OD�S\UDPLGH�GHV�FKDPSLRQQDWV��GHV�GpIHFWLRQV�RQW�
pWp�HQUHJLVWUpHV�ORUV�GHV�HQJDJHPHQWV�HQ�8���'�� 
$SUqV�DSSOLFDWLRQ�GHV�GLUHFWLYHV�GX�&20(;�GX����PDL������j�VDYRLU�� 
'DQV� OH� FDV� R�� LO� H[LVWHUD� GHV� SODFHV� YDFDQWHV�� SRXU� TXHOTXH� PRWLI� TXH� FH� VRLW�� LO� \� DXUD� OLHX 
G
DSSOLTXHU� OHV� UqJOHV� HQ� PDWLqUH� GH� YDFDQFHV� SUpFLVpHV� GDQV� OHV� WH[WHV� GH� O
LQVWDQFH� FRQFHUQpH�
�DUWLFOH� ��� GHV� 5�6� GX� '&$��� HQ� VH� IRQGDQW� VXU� OH� FODVVHPHQW� ILQDO� GH� OD� VDLVRQ� ����������
�FKDPSLRQQDW�8���� 
,O� V
DYqUH� TX
LO� QH� UHVWH� DXFXQH� pTXLSH� GDQV� O
RUGUH� GX� FODVVHPHQW� 8��� '�� RX� '�� ����������� 
UpSRQGDQW�j�FHV�FULWqUHV� 
(Q�FRQVpTXHQFH�� OH�%XUHDX�([pFXWLI�SURSRVH�TXH� OH�FKDPSLRQQDW�8���'��SRXU� OD�VDLVRQ�����������
VRLW�FRPSRVp�GH����pTXLSHV� 
$X� WHUPH�GH� OD� VDLVRQ������������SRXU�SHUPHWWUH�XQ� UHWRXU�j� OD� VWUXFWXUH� LQLWLDOH�GX�&KDPSLRQQDW�
8���'���OH�GHUQLHU�GH�8���'��VHUD�UpWURJUDGp�HQ�8����'��HW�OHV���SUHPLHUV�GH�FKDTXH�SRXOH�GH�8���
'��DFFpGHURQW�HQ�8����'�� 
 
'(6,'(5$7$6 
6�&��028$16-6$5728; �� 'pVLUDQW� TXH� OHXU� pTXLSH� 8��� '�� MRXH� OH� VDPHGL� j� ��K���� TXH� OHV� 8���
%UDVVDJH�MRXHQW�OH�VDPHGL�DSUqV-PLGL�HW�TXH�OHV�8���MRXHQW�OH�GLPDQFKH�PDWLQ� 
(17��67�6</9(675(�1,&(�125'���'pVLUDQW�TXH� OHV�8���'��� OHV�8���'��HW�8���%UDVVDJH� MRXHQW� OH 
VDPHGL�HQ�ILQ�G¶DSUqV-PLGL�HW�TXH�OHV�8���%UDVVDJH��OHV�8���'���OHV�8���%UDVVDJH��OHV�8���'��HW�OHV�
8���%UDVVDJH���HW���MRXHQW�OH�GLPDQFKH� 
 
 
/H�3UpVLGHQW�GH�VpDQFH �   ������������ �/H�6HFUpWDLUH�GH�VpDQFH � 
0��6HUJH�%(66, �     �0��-DFTXHV�'8%$5 
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&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����VHSWHPEUH����� 

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

 
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� 
 
 

&283(�&27(�'¶$=85�6$,621���������� 
 
 

/,67(6�'(),1,7,9(6�'(6�(48,3(6�(1*$*((6�� 
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6(1,256 �����pTXLSHV�HQJDJpHV� 

$�6�)RQWRQQH�$QWLEHV�� 

&GM�$QWLEHV�� 

$QWLEHV�)F�� 

$V�5RTXHIRUW�� 

$V�5RTXHEUXQH�� 

$VWDP�� 

$VFF�I�� 

$VSWW�1LFH�� 

%LRW�� 

$V�6RVSHO�� 

&DQQHV�2VF�� 

&DUURV�)F�� 

&DV��'HV�(DX[�� 

$V�0RXOLQV���� 

$V�0RQDFR���� 

(WRLOH�0HQWRQ�� 

'UDS�)RRW�%DOO�� 

8V�&DS�'¶$LO�� 

&D�3H\PHLQDGH�� 

(V�&DQQHW�5RFKHYLOOH������� 

(V�&RQWHV�� 

0RQWHW�%RUQDO�� 

2F�%ODXVDVF�� 

(&0�9LVWRULQH����� 

5DSLG�2P��'H�0HQWRQ�� 

(XUR�$IULFDQ���� 

)F���0RXJLQV�� 

)F�%HDXVROHLO�� 

6W�6\OYHVWUH���� 

)F�&LPLH]����� 

$RWO�� 

2)&�1LFH�� 

8V�&DQQHV�/D�%RFFD�� 

8V�3ODQ�GH�*UDVVH������ 

*D]HOHF 

86�3HJRPDV 

62�5RTXHWWDQ 

$V�9HQFH�� 

96-%�)&�� 

(V�%DRXV�� 

(69/�� 

)F�9DOOH�99�� 

6F�0RXDQV�6DUWRX[�� 

8V�0DQGHOLHX�� 

)F�7ULQLWH�� 

6W�/DXUHQW�� 
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8���������(TXLSHV�HQJDJpHV �3DV�GH��HU�WRXU� 
 

 
 

8���������(TXLSHV�HQJDJpV �3DV�GH��HU�WRXU� 
 

 
�$V�9HQFH 

 
 

�$V�0RQDFR 
 
 

�)F�0RXJLQV 
 

�(V�%DRXV�� 
 

$V�5RTXHEUXQH�� 
 

�(69/�� 
 

6W�/DXUHQW�� 

 

$�6�&DJQHV�/H�&URV�� 

)F�&LPLH]���� 

86�3HJRPDV 

&GMI�$QWLEHV�� 

(&0�9LFWRULQH�� 

6W�6\OYHVWUH�� 

&DQQHW�5RFKH�� 

8V�0DQGHOLHX��� 

(WRLOH�0HQWRQ�� 

(V�&RQWHV�� 

)F��0RXJLQV�� 

(V�%DRXV�� 

(69/�� 

86591�� 
 

 

 

$�6�&DJQHV�/H�&URV�� 

&DQQHV�$V�� 

$V�3WW��1LFH�� 

$V�)RQWRQQH�� 

$V�7DP�� 

86�0DQGHOLHX 

&DQQHW�5RFKH�� 

&DYLJDO�� 

(FP�9LFWRULQH�� 

'UDS�)RRWEDOO�� 

)�&��%HDXVROHLO�� 

6W�6\OYHVWUH�� 

*M�2�$QWLEHV�MOS��� 

*LI�/HYHQV�7RXUHWWHV�� 

5F�*UDVVH�� 

5HY�6�6W�,VLGRUH�� 

86�&DQQHV�%RFFD�� 

86�&DS�'¶$LO�� 

8VRQDF�6W�5RFK�9Q�� 

9V-%�IF�� 

*D]HOHF 

&$�3H\PHLQDGH 
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8���������(TXLSHV�HQJDJpHV �3DV�GH��HU�WRXU� 
 

�$�6�&DJQHV�/H�&URV�� 

 
�&D�3H\PHLQDGH�� 

 

�(FP�9LFWRULQH���� 
 

�6W�6\OYHVWUH�� 
 

�&DQQHW�5RFKH�� 
 

�(WRLOH�0HQWRQ�� 
 

�&DUURV�)F�� 
 

�)F�%HDXVROHLO�� 
 

*M�2�$QWLEHV�MOS��� 
 

2*&�1LFH�&$�� 
 

5F�*UDVVH�� 
 

6F��0RXDQV�6DUWRX[�� 
 

86�&DQQHV�%RFFD�� 
 

8V�&DS�G¶$LO�� 
 

8VRQDV�6W�5RFK�9Q�� 
 

9VMEIF�� 
 

*D]HOHF�� 
 

8V�3HJRPDV�� 
 

'UDS�IF�� 
 

(V�%DRXV� 
 

6W�/DXUHQW�� 
 

5$33(/�,03257$17 � 
 

5DSSHO�GX�UqJOHPHQW�GH�OD�&RXSH�&RWH�G¶$]XU � 
$UWLFOH���GHV�UqJOHPHQWV � 
6HQLRUV ��/HV�pTXLSHV� �pYROXDQW�HQ�FKDPSLRQQDW�QDWLRQDO�RX�UpJLRQDO�QH�SHXYHQW�HQJDJHU�
TXH�OHXUV�pTXLSHV�UpVHUYHV�pYROXDQW�HQ�FKDPSLRQQDW�GLVWULFW� 
 
-HXQHV ��/HV�pTXLSHV�SUHPLqUHV�GH�OD�FDWpJRULH�FRQFHUQpH��pYROXDQW�GDQV�XQ�FKDPSLRQQDW�
GH� OLJXH�RX�GH�GLVWULFW��VRQW�DGPLVHV�j�SDUWLFLSHU�j�FHWWH�pSUHXYH�� VDXI�HQ�8���HW�8���� OD�
OLJXH�RUJDQLVDQW�XQH�FRXSH�GDQV�FHV�FDWpJRULHV� 
 
'DQV� FHV� �� FDWpJRULHV� VRQW� DGPLVHV� VHXOHPHQW� OHV� pTXLSHV� UpVHUYHV� pYROXDQW� HQ 
FKDPSLRQQDW�GLVWULFW� 
 
&¶HVW�SRXU� FHOD�TXH� FHUWDLQV� FOXEV�QH� VH� WURXYHQW�SOXV�GDQV� OD� OLVWHV�GHV� HQJDJpV�8���HW�
8��� 
 

)(67,9$/�8���	�8���-��6$,621���������� 
 
$ILQ�GH�IDFLOLWHU�O¶RUJDQLVDWLRQ�HW�OD�JHVWLRQ�DGPLQLVWUDWLYH�GHV�VLWHV�RUJDQLVDWHXUV�GH�FHWWH�
FRPSpWLWLRQ�� pYLWHU� XQ� WURS� JUDQG� QRPEUH� GH� IRUIDLWV�� OHV� HQJDJHPHQWV� GHV� pTXLSHV� DX[�
)HVWLYDOV�8���HW�8����VRQW���UpDOLVpV��VXU�)227&/8%6� 
 
&KDTXH�FOXE�SHXW�HQJDJHU�OH�QRPEUH�G¶pTXLSHV�TX¶LOV�GpVLUHQW� 
 
&KDTXH� IRUIDLW� VHUD�VDQFWLRQQp�GH� O¶DPHQGH�HQ�YLJXHXU�GqV� OH��HU� WRXU�GX�)HVWLYDO�8���HW�
8��� 
 
/$�'$7(�/,0,7(�'(6�,16&5,37,216��(67�),;((�$8������������ 
 
/H��(5�WRXU�GX�)(67,9$/�8���HW�8���DXUD�OLHX�OH����2&72%5(����� 
 
$8&81�(1*$*(0(17�1(�6(5$�35,6�(1�&2037(�$35(6�&(77(�'$7(�/,0,7(� 
 
'$7(�5(7(18(�3285�/¶25*$1,6$7,21�'8�)(67,9$/�8���–�8�� 
 
7RXU������������������� 
7RXU������������������� 

$V�WDP�� 

$�6�)RQWRQQH�$QWLEHV�� 
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),1$/(6��8���������������� 
),1$/(6��8���������������� 
 
$�FH�MRXU�V¶HVW�SRUWp�FDQGLGDW�SRXU�O¶RUJDQLVDWLRQ�GX�SUHPLHU�WRXU �� 
 
- /¶(6�%DRXV�)RRW�j�OD�*DXGH 
 
8QH�GL]DLQH�GH�VLWHV�pWDQW�QpFHVVDLUH�SRXU�DFFXHLOOLU�OH�IHVWLYDO��OHV�FOXEV�GpVLUDQW�DFFXHLOOLU�
OHV�UHQFRQWUHV�VRQW�LQYLWpV�j�DGUHVVHU�OHXU�FDQGLGDWXUH�DX�VHFUpWDULDW�GX�GLVWULFW� 
� 
/D�FRPPLVVLRQ� LQVLVWH�DXSUqV�GHV�FOXEV�VXU� O¶XUJHQFH�HW�VXU� OD�QpFHVVLWp�GH�SURSRVHU�GHV�
LQVWDOODWLRQV�SRXU�O¶RUJDQLVDWLRQ�GX�)(67,9$/�OH����2FWREUH������ 
 
&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� 

ā )HVWLYDO�8��������pTXLSHV�HQJDJpHV�j�FH�MRXU��/HV�HQJDJHPHQWV�VRQW�RXYHUWV 
MXVTX¶DX������������ 

ā )HVWLYDO�8��������pTXLSHV�HQJDJpHV�j�FH�MRXU��/HV�HQJDJHPHQWV�VRQW�RXYHUWV 
MXVTX¶DX������������ 
 
/LVWH�GHV�FOXEV�HW�QRPEUH�G¶pTXLSHV�HQJDJpHV�SDU�FOXE�j�FH�MRXU�� 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�3UpVLGHQW�GH�VpDQFH���       /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,        0��'HQLV�5,&&, 
 

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

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

$6&&) � � )&�$17,%(6 � � 

$6�)217211( � � )&�&$5526 � � 

*-2�$17,%(6�-/3 � � )&�9$//((6   

63�&2&   )&�028*,16 � � 

86�0$1'(/,(8 � � )&�9-6% � � 

9(1&(   )&�%($862/(,/ � � 

67�/$85(17 � � *$=(/(& � � 

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

*-)�/(9(16 � � 
26�&$11(6�&52,�

6(77( � � 

$6�028/,16 � � 5&�*5$66( � � 

&$9,*$/ � � 56�67�,6,'25( � � 

&$�3(<0(,1$'(  � $6�67�0$57,1  � 

526�0(1721  � $67$0 � � 

(&0�9,&725,1( � � $6�5248()257 � � 

(6�&217(6 � � 86�%,27   

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

(6�%$286�)227   86�3(*20$6 � � 

6&�028$16�6$5728; � � 2*&�1,&( � � 

(6611 � � 86�3/$1�'(�*5$66(  � 

021$&2 ������ � 86�9$/%211( � � 

(6�&$11(7 
52&+(9,//( � � 86&%2 � � 

2)&�1,&( �  86591 � � 

 �����   �� �� 
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&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� 
��� /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��� 

5pXQLRQ�GH�EXUHDX�GX��HU�VHSWHPEUH����� 
 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV ��00��<RXVVHI�6,$'�-�&ODXGH�&$6752)/25,2�–�&$33$77,�/DXUHQW�-�$OH[DQGUH�0$5<�-�-RIIUH�
*5$*/,$ 
 
 
([FXVpV���00(��*,85$1�-�00��-DFTXHV�7+$21�-�6pEDVWLHQ�&+,/277,�-�-XOLHQ�18&(5$ 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 

 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GX�EXUHDX� 

 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j� O¶RUGUH�GX�MRXU�GH�FHWWH��qUH� UpXQLRQ�GH�EXUHDX�TXL�RXYUH�XQH�QRXYHOOH�
VDLVRQ����������� 

 
��–�&255(6321'$1&( � 

 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 

 
 

��–�'(3$57(0(17�7(&+1,48( 
 

$�FH�MRXU��OH�GLVWULFW�GH�OD�&{WH�G¶$]XU�UHFHQVH�����OLFHQFHV�$UELWUHV�pWDEOLHV�HW�����GRVVLHUV�PpGLFDX[�
FRPSOHWV� YLVpV� SDU� OD� FRPPLVVLRQ�PpGLFDOH� GX�'LVWULFW� SRXU� FHWWH� VDLVRQ� ����-������ 8QH� VLWXDWLRQ 
HQFRXUDJHDQWH�GDQV�FHWWH�SpULRGH�FRPSOLTXpH�DYHF�WRXWHV�OHV�PHVXUHV�VDQLWDLUHV�PLVHV�HQ�SODFH� 
 
8QH�UpXQLRQ�GH�UHQWUpH�GX�GpSDUWHPHQW�WHFKQLTXH�V¶HVW�WHQXH�OH����DR�W�GHUQLHU�HQ�SUpVHQFH�GH����
PHPEUHV� GH� FHWWH� VHFWLRQ� HW� DQLPpH� SDU� OH� UHVSRQVDEOH� $KPHG� 7$/(%�� $� FHWWH� RFFDVLRQ� RQW� pWp 
DERUGpV� OHV�PRGLILFDWLRQV�GHV� ORLV�GX� MHX�� OH� FDOHQGULHU�GHV�FRXUV� WKpRULTXHV�GX�PRLV�GH�VHSWHPEUH�
�����HW�OH�U{OH�HW�O¶REMHFWLI�GH�FKDTXH�PHPEUH�GDQV�OD�IRUPDWLRQ�GH�QRV�DUELWUHV�� 

 
7RXV�OHV�DUELWUHV�GH�FKDTXH�FDWpJRULH�VHURQW�FRQYRTXpHV�GXUDQW� OH�PRLV�GH�VHSWHPEUH������DILQ�GH�
OHV�LQIRUPHU�GHV�PRGLILFDWLRQV�GHV�ORLV�GX�MHX�HW�GHV�DWWHQWHV�GH�OD�&'$� 
 
&HWWH� UpXQLRQ� D� SHUPLV� pJDOHPHQW� GH� V¶DWWDUGHU� VXU� OD� PLVH� HQ� SODFH� GHV� IRUPDWLRQV� LQLWLDOHV� HQ 
DUELWUDJH��),$��VXLYLV�SDU�OH�SUpVLGHQW�SRXU�FHWWH�VDLVRQ������������$YHF�OD�FROODERUDWLRQ�GX�SUpVLGHQW�
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GX�FOXE�GH�%HDXVROHLO��0��-HDQ-)UDQoRLV�3,&&,1,�TXH�QRXV�UHPHUFLRQV��XQH�),$�HVW�SUpYXH�GX����DX�
���GpFHPEUH������VXU�OH�VLWH�GH�9DQFR��XQH�SUHPLqUH�VXU�OD�ULYH�JDXFKH�GX�9DU��TXH�QRXV�VDOXRQV� 
 
'X���DX���QRYHPEUH������VRQW�SUpYXHV�GHV�),$�HQ�FROODERUDWLRQ�DYHF�O¶2*&1��VWDGH�GH�OD�3ODLQH���OH�
5&�*5$66(��VWDGH�GH�OD�3DRXWH��HW�O¶8621$&�67�52&+�9,(8;�1,&(��VWDGH�*HRUJHV�&$5/,1���/¶2*&1�
FRPPH�OD�VDLVRQ�SDVVpH�DFFXHLOOHUD�pJDOHPHQW�XQH�),$�GX����DX����GpFHPEUH������DX�VWDGH�GH�OD�
3ODLQH� 
 
1RXV�UHPHUFLRQV�FKDOHXUHXVHPHQW�WRXV�FHV�FOXEV�SRXU�OHXU�SDUWLFLSDWLRQ�j�OD�IRUPDWLRQ�GH�QRXYHDX[�
DUELWUHV� 
 
/D� &'$� D� UpFHSWLRQQp� OHV� LPSRUWDQWHV� LQGLVSRQLELOLWpV� G¶DUELWUHV� SRXU� OH� ZHHN-HQG� GHV� �� HW� � 
VHSWHPEUH������j�O¶RFFDVLRQ�GHV�WHVWV�SK\VLTXHV�HW�WKpRULTXHV�TXL�FRPSOLTXHURQW�OHV�GpVLJQDWLRQV�GX�
PRLV�GH�VHSWHPEUH������ 
 
8Q�WHVW�SK\VLTXH�GH�UDWWUDSDJH�HVW�SUpYX�OH�VDPHGL����VHSWHPEUH������HQ�PDWLQpH�DX�VWDGH�GH�/D�
/DXYHWWH�VXSpULHXUH� 
 
��–�'(3$57(0(17�&21752/(6� 
 
$XFXQH�REVHUYDWLRQ�Q¶HVW�HQYLVDJpH�ORUV�GHV���SUHPLHUV�WRXUV�GH�OD�&RXSH�GH�)UDQFH� 
 
/D�UpXQLRQ�GHV�REVHUYDWHXUV�GH�GLVWULFW�HVW�SURJUDPPpH�SRXU�OH�OXQGL����VHSWHPEUH������DX�VLqJH�GX�
'LVWULFW��/H�SUpVLGHQW�DQLPHUD�FHWWH�VpDQFH� 
 
��–�'(3$57(0(17�'(6,*1$7,216 
 
/H�GpSDUWHPHQW�GpVLJQDWLRQV�GH�OD�&'$�YD�rWUH�WUqV�VROOLFLWp�DYHF�OH�GpEXW�GHV�FKDPSLRQQDWV�HW�GHYUD�
IRXUQLU�XQ�QRPEUH�LPSRUWDQW�G¶DUELWUHV�SRXU�VDWLVIDLUH�OHV�FDWpJRULHV�MHXQHV�JpQpUDWLRQQHOOHV�SRXU�OD�
VDLVRQ�����-�����DYHF�OD�SUpVHQFH�HQ�/LJXH�HW�HQ�'LVWULFW GHV�FDWpJRULHV���8��-8��-8��-8��-8���HW�
8��� 
 
)LQ�GH�VpDQFH�����K�� 
� 
� 

/H�3UpVLGHQW�GH�OD�&'$������������������������������������������������/H�6HFUpWDLUH�GH�VpDQFH ���������������������������������� 
0��*LOOHV�(50$1,��������������������������������������������������������0��&$33$77,�/DXUHQW�    �
     �       �������������������������������������������������
 �������������������������������������������������������������������������� 
� 
 
 


