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

 
5pXQLRQ�GX����RFWREUH����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6�� 3DWULFLD� $5128;�� &KULVWLQH� 7$67$9,1�� 00�� 6HUJH� %(66,�� $ODLQ� %52&+(�� &ODXGH�
&2/20%2�� *LOOHV� (50$1,�� *HQHYLqYH� (95$5'�� %HUQDUG� -$00(6�� 3LHUUH� /$)21�� -XOLHQ� /$1'8&&,��
)UpGpULF�0,1(59$��)UDQFLV�0$**,��*HRUJHV�520$12��3DWULFN�6&$/$ 
 
 
([FXVpV ��00(�5RVHWWH�*(50$12��00��3DVFDO�%,67$5(//,��&KULVWLDQ�320$772��)UDQoRLV�52867$1��
/RXLV�7,%21, 
 
 
$VVLVWHQW ��00��6RILDQH�%286',5$��&7'���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��� 
 
289(5785(�'(�/$�6($1&(�3$5�/(�35(6,'(17 
/H�3UpVLGHQW�(GRXDUG�'(/$0277(�UHPHUFLH� OHV�PHPEUHV�GH� OHXU�SUpVHQFH�HW� VRXKDLWH� OD�ELHQYHQXH�
DX[�PHPEUHV�QRXYHOOHPHQW�pOXV�DX�&RPLWp�GH�'LUHFWLRQ� 
 
$3352%$7,21�'(6�39 
&RPLWp�GH�'LUHFWLRQ�GX����MXLOOHW������ 
%XUHDX�([pFXWLI�GX����MXLOOHW������ 
%XUHDX�([pFXWLI�GX����DR�W������ 
%XUHDX�([pFXWLI�GX����DR�W������ 
%XUHDX�([pFXWLI�GX����VHSWHPEUH������ 
%XUHDX�([pFXWLI�GX����VHSWHPEUH������ 
%XUHDX�([pFXWLI�GX����VHSWHPEUH������ 
%XUHDX�([pFXWLI�GX����VHSWHPEUH������ 
 
120,1$7,21�'8�%85($8�(;(&87,) 
6RQW�QRPPpV�SRXU�OD�PDQGDWXUH�����-���� 
3UpVLGHQW ��      0��(GRXDUG�'(/$0277( 
6HFUpWDLUH�*pQpUDO�     0��)UDQFLV�0$**, 
7UpVRULHU�*pQpUDO�     0PH�&KULVWLQH�7$67$9,1 
9LFH-3UpVLGHQW�     0��&ODXGH�&2/20%2 
9LFH-3UpVLGHQW�     0��3LHUUH��/$)21 
9LFH-3UpVLGHQW�     0��3DWULFN�6&$/$ 
5HSUpVHQWDQW�GHV�)pPLQLQHV ��   0PH�3DWULFLD�$5128; 
5HSUpVHQWDQW�OH�)RRWEDOO�j�HIIHFWLI�UpGXLW  0��$ODLQ�%52&+( 
5HSUpVHQWDQW�OHV�FKDPSLRQQDWV�j����HW�FRXSHV� 0��-XOLHQ�/$1'8&&, 
 
&$/(1'5,(56�'(6�5(81,216� 
%85($8�(;(&87,) 
$ILQ�GH�© FROOHU ª�DX�SOXV�SUqV�DYHF�O¶DFWXDOLWp�VSRUWLYH�LVVXH�GHV�UHQFRQWUHV�GX�ZHHN-HQG��LO�HVW�GpFLGp�
TXH�OHV�UpXQLRQV�GX�%XUHDX�([pFXWLI�VH�WLHQGURQW�WRXV�OHV�OXQGLV�j�SDUWLU�GH���K���DX�VLqJH�GX�'LVWULFW��
(Q�FDV�GH�OXQGL�IpULp��OD�UpXQLRQ�VHUD�UHSRUWpH�DX�OHQGHPDLQ��VRLW�OH�PDUGL� 
 
&20,7(�'(�',5(&7,21 
8QH�VpDQFH�SOpQLqUH�GX�&RPLWp�GH�'LUHFWLRQ�VH�WLHQGUD�WRXV�OHV��� -qPH�OXQGLV�GH�FKDTXH�PRLV�j�SDUWLU�
GH����K�DX�VLqJH�GX�'LVWULFW� 
3RXU�OD�VDLVRQ�����������OHV�&RPLWp�GH�'LUHFWLRQ�VH�WLHQGURQW � 
/XQGL���QRYHPEUH������ 
/XQGL����GpFHPEUH������ 
/XQGL����MDQYLHU������ 
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/XQGL���IpYULHU������ 
/XQGL���PDUV������ 
/XQGL����DYULO������ 
/XQGL����PDL������ 
/XQGL����MXLQ������ 
 
,17(59(17,21�'8�35(6,'(17 
'DQV�OD�QXLW�GX����DX����RFWREUH��OD�WHPSrWH�$OH[�D�WRXFKp�OHV�YDOOpHV�GH�OD�9pVXELH��GH�OD�5R\D�HW�GH�
OD�7LQpH��GHV�GpJkWV�LPSUHVVLRQQDQWV�RQW�pWp�FDXVpV� 
7URLV�FOXEV�GH�QRWUH�'LVWULFW�RQW�pWp�IRUWHPHQW�LPSDFWpV � 
6DLQW-0DUWLQ-9pVXELH ��SOXV�GH�WHUUDLQV��SOXV�G¶pTXLSHPHQWV�VSRUWLIV� 
5RTXHELOOLqUH ��WHUUDLQ�UHFRXYHUW�GH�ERXH� 
$V�GH�OD�5R\D�GDQV�OD�YDOOpH�pSRQ\PH ��SOXV�GH�WHUUDLQ�SOXV�G¶pTXLSHPHQWV�VSRUWLIV� 
(Q�FRQVpTXHQFH��OH�'LVWULFW�PHW�HQ�SODFH�XQH�FDPSDJQH�GH�UHPLVH�HQ�URXWH�GH�FHV�FOXEV�DILQ�GH�OHV�
DLGHU�j�UHSUHQGUH�OHXUV�DFWLYLWpV� 
(Q� FROODERUDWLRQ� DYHF� O¶$PLFDOH� GHV� eGXFDWHXUV� GH� )RRWEDOO� GH� OD� &{WH� G¶$]XU� �$()&$�� GLIIpUHQWV 
SODWHDX[� FDULWDWLIV� HW� DPLFDX[�GH� IRRW� j����8��HW�8��JDUoRQV� HW� ILOOHV� VHURQW� RUJDQLVpV�SHQGDQW� OHV 
YDFDQFHV�GH�OD�7RXVVDLQW��/HV�IRQGV�UpFROWpV�VHURQW�GLUHFWHPHQW�UpSDUWLV�DX[�FOXEV�VLQLVWUpV� 
/H� PRQWDQW� GHV� DPHQGHV� DGPLQLVWUDWLYHV� �� ���� ¼�� SRXU� OHV� DEVHQFHV� GHV� FOXEV� j� O¶$VVHPEOpH 
*pQpUDOH�eOHFWLYH�GX����RFWREUH��VHUD�UHYHUVp�DX[�IRQGV�GH�VROLGDULWp�DX[�FOXEV�VLQLVWUpV� 
8QH�DLGH�ILQDQFLqUH�GX�'LVWULFW�VHUD�HQ�RXWUH�GpEORTXpH�SRXU�FKDTXH�FOXE� 
3DU�DLOOHXUV��OH�3UpVLGHQW�WLHQW�j�UHPHUFLHU�FKDOHXUHXVHPHQW�OH�'LVWULFW�GH�O¶$XGH�TXL�SDU�O¶LQWHUPpGLDLUH�
GH�VRQ�3UpVLGHQW�QRXV�D�DGUHVVp�XQH�DLGH�GH�� ����¼�SRXU�VRXWHQLU�OHV�FOXEV�GDQV�OD�GLIILFXOWp��)RQGV�
YHUVpV�VXU�OH�FRPSWH�VSpFLDO�RXYHUW� 
 
3(56211(/�'8�',675,&7 � 
6XLWH�DX[�HQWUHWLHQV�G¶HPEDXFKH�SRXU�OH�SRVWH�GH�&7'$3��OD�FDQGLGDWXUH�GH�0��&KULVWRSKH�'83217�D�
pWp�UHWHQXH��XQ�&''�D�pWp�FRQFOX��VD�SULVH�GH�IRQFWLRQ�HVW�IL[pH�DX����RFWREUH������ 
 
/H�'LUHFWHXU�$GPLQLVWUDWLI�GX�'&$�D� VROOLFLWp�SRXU� UDLVRQ� IDPLOLDOH�XQ�DPpQDJHPHQW�G¶KRUDLUH�� FHWWH�
SRVVLELOLWp�OXL�D�pWp�DFFRUGpH� 
 
/,&(1&(6 � 
/H�3UpVLGHQW�� IDLW� OH�SRLQW�VXU� OD�FRXUEH�GHV� OLFHQFHV�FRPSDUDWLYHPHQW�j� OD�VDLVRQ�GHUQLqUH�������� 
OLFHQFHV���j�FH�MRXU��������OLFHQFHV�RQW�pWp�HQUHJLVWUpHV�VRLW�XQ�pFDUW�GH��������� 
&HSHQGDQW�� LO� IDXW� UHVWHU� RSWLPLVWH�PDOJUp� XQH� VLWXDWLRQ� GpOLFDWH�� OH� QRPEUH� GH� OLFHQFHV� HQUHJLVWUp�
MRXUQHOOHPHQW�DXJXUH�XQH�GpSHUGLWLRQ�ILQDOH�SOXV�PRGpUpH� 
 
$5%,75(6 
/H� UqJOHPHQW� LQWpULHXU� GH� OD� &RPPLVVLRQ� GHV� $UELWUHV� HVW� VRXPLV� j� O¶DSSUREDWLRQ� GX� &RPLWp� GH 
'LUHFWLRQ�TXL�O¶HQWpULQH�j�O¶XQDQLPLWp� 
 
/$%(/�5(*,21$/ 
'DQV� OH� FDGUH� GHV� MRXUQpHV� pYpQHPHQWLHOOHV� GX� )RRWEDOO� G¶$QLPDWLRQ� RUJDQLVpHV� SDU� OD� /LJXH� GH 
0pGLWHUUDQpH� GH� )RRWEDOO�� OH� &RPLWp� GH� 'LUHFWLRQ� SURSRVH� SRXU� OD� MRXUQpH� GX� ODEHO� UpJLRQDO� TXL� VH 
GpURXOHUD�HQ�GpFHPEUH������DXSUqV�GX�6&�0RXDQV-6DUWRX[� 
 
75(625(5,( 
/D�VXEYHQWLRQ�VROOLFLWpH�SDU�O¶(QWHQWH�1LoRLVH�GHV�&OXEV�GH�OD�)�)�)�HVW�DFFRUGpH� 
 
&203(7,7,216 
0��6HUJH�%(66,�UHYLHQW�VXU�OH�GpEXW�GH�VDLVRQ�GHV�FKDPSLRQQDWV�j�����QRWDPPHQW�VXU�OHV�GLIILFXOWpV�
HQJHQGUpHV�SDU�OD�SURJUDPPDWLRQ�GHV�8���HW�8���R��OH�UHSRUW�GHV�UHQFRQWUHV��DILQ�GH�SHUPHWWUH�DX[�
FOXEV�GH�SDUWLFLSHU� j� OD�&RXSH�*DPEDUGHOOD�� ULVTXH�GH�SRVHU�XQ�SUREOqPH�GH�GLVSRQLELOLWp�GH�GDWHV�
GDQV�OH�FDOHQGULHU�pWDEOL�� 
 
0�� -XOLHQ�/$1'8&&,� LQGLTXH�TXH� OHV�SUHPLHUV� WRXUV�GHV�&RXSHV�&{WH�G¶$]XU�HW�GX�)HVWLYDO�8���RQW 
GpEXWp�QRUPDOHPHQW� 
 
3RXU� OH� IRRW� UpGXLW�� 0�� $ODLQ� %52&+(� FRQVWDWH� SRXU� OD� SUHPLqUH� SKDVH�� XQH� EDLVVH� GHV� pTXLSHV 
HQJDJpHV ��FHSHQGDQW��OD�WHQGDQFH�WHQG�j�V¶LQYHUVHU�SRXU�OD�GHX[LqPH�SKDVH�TXL�GpEXWHUD�DSUqV�OHV�
YDFDQFHV�GH�OD�7RXVVDLQW� 
 
)876$/ 
&RPSWH�WHQX�GHV�DUUrWpV�SUpIHFWRUDX[�UHODWLIV�j�OD�FULVH�VDQLWDLUH�TXL�QH�SHUPHWWHQW�SDV�DX[�FOXEV�QL�
GH� V¶HQWUDvQHU�� QL� G¶DFFXHLOOLU� GHV� UHQFRQWUHV� RIILFLHOOHV�� OH� &RPLWp� GH� 'LUHFWLRQ� GX� '&$� GpFLGH� GH 
UHSRUWHU�OHV�GHX[�SUHPLqUHV�MRXUQpHV�GX�FKDPSLRQQDW�)XWVDO�'��� 
/D�&RPPLVVLRQ�)XWVDO�HVW�FKDUJpH�G¶HQYLVDJHU�WRXWHV�OHV�K\SRWKqVHV�G¶XQH�UHSULVH�GX�FKDPSLRQQDW�HQ�
WHQDQW�FRPSWH�GH�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ� 
� 
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&/8%6���$)),/,$7,21 
$�6��9$//,(52,6(�GH�)RRWEDOO�Q�������� 
 
(17(17(6 
$6�021$&2�HW�$6�785%,(� 
&OXE�VXSSRUW�$6�021$&2���8���8���8��HW�8�� 
(6�9LOOHQHXYH-/RXEHW�HW�6DLQW�3DXO�/D�&ROOH�2&� 
&OXE�VXSSRUW�(69/���8�)��8�)��8��)��8��)��8��)�j���HW�6HQLRUV�)�j���� 
$20�7RXUUHWWH�/HYHQV�HW�$YHQLU�6SRUWLI�/HYHQVRLV� 
&OXE�VXSSRUW�$6�/HYHQVRLV���8����8����8����8����8����8��� 
&OXE�VXSSRUW�$20�7RXUUHWWH�-�/HYHQV���8����8����8���HW�8���)� 

 
'(/(*8(6 
3URSRVLWLRQ�WUDQVPLVH�SDU� OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GHV�'pOpJXpV�UHODWLYH�j� OD�FRPSRVLWLRQ�GX�
FRUSV�GHV�'pOpJXpV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�� 
00(6�$5128;�3DWULFLD��6=$.2/&=$,�6DUDK��7272�%52&&+,�&KULVWLDQH�� 
00�� $%('� &KRNUL�� $281,� +D\NHO�� $8%(57� &ODXGH�� %$/$'(� 3DWULFN�� %5,*$77,� (ULF�� %5,72� $ODLQ� 
&$0$77(� /XFLHQ�� &$1(675,(5� -HDQ-/RXLV�� '-$))$/� 5LGKD�� )5$7,1,� 5D\PRQG�� )5$1&2,6� .pYLQ��
)5,;$�)DEULFH��)8+5(5�)UDQFN��*,*21�-RVp��*,25'$12�-HDQ-3LHUUH��/$852�:LOOLDP��/21*2�1LFRODV��
0$57,1� 3DWULFN�� 0$57,1� 3LHUUH-$OH[DQGUH�� 0$57,1� 7KLHUU\�� 0(5,(0� &KDIUD�� 0,6,$&=<.� 3DVFDO� 
025(77,�$ODLQ��52,*�7KLHUU\��6&,0(&$�-HDQ-%DSWLVWH��728,+5,�)D\FDO� 
 
120,1$7,21�'(6�&200,66,216� 
/HV�&RPPLVVLRQV�VRQW�QRPPpHV�SRXU�OD�VDLVRQ�HQ�FRXUV�HW�SHXYHQW�rWUH�FRPSOpWpHV�RX�PRGLILpHV�j�
WRXW� PRPHQW�� /HV� &RPPLVVLRQV� GH� 'LVFLSOLQH� HW� G¶$SSHO� 'LVFLSOLQDLUH� VRQW� QRPPpHV� SRXU� WRXWH� OD 
GXUpH� GH� OD� PDQGDWXUH� ������������ HW� QH� SHXYHQW� IDLUH� O¶REMHW� GH� PRGLILFDWLRQV�� KRUPLV� OH 
UHPSODFHPHQW�G¶XQ�PHPEUH�TXLWWDQW�OD�&RPPLVVLRQ� 
 
/D�FRPSRVLWLRQ�GHV�GLIIpUHQWHV�FRPPLVVLRQV�IHUD�O¶REMHW�G¶XQH�SXEOLFDWLRQ�j�SDUW��j�SDUDLWUH�
SURFKDLQHPHQW�� 
 
/D�VpDQFH�HVW�OHYpH�j���K��� 
 
/H�3UpVLGHQW �        /H�6HFUpWDLUH�GH�VpDQFH � 
0��(GRXDUG�'(/$0277(�    �����  0��)UDQFLV�0$**, 
 

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

 
5pXQLRQ�GX����RFWREUH����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 

3UpVHQWV ��00(6��&KULVWLQH�7$67$9,1�3DWULFLD�$5128;��00��$ODLQ�%52&+(��&ODXGH�&2/20%2��3LHUUH�
/$)21��)UDQFLV�0$**,��3DWULFN�6&$/$ 
 

([FXVp ��0��-XOLHQ�/$1'8&&, 
 

$VVLVWH ��0��)UDQoRLV�52867$1 
 
 

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/($1&(6 
/H�3UpVLGHQW�HW�OH�%XUHDX�([pFXWLI�WLHQQHQW�j�SUpVHQWHU�j�0RQVLHXU�)UpGpULF�*,25,$��HQWUDvQHXU�DGMRLQW�
GH�O
2*&�1LFH��WRXWHV�VHV�FRQGROpDQFHV�DWWULVWpHV��VXLWH�DX�GpFqV�GH�VD�PqUH� 
 
,1)250$7,216�'8�35(6,'(17� 
/H�3UpVLGHQW��IDLW�XQ�SRLQW�VXU�OHV�FOXEV�VLQLVWUpV�GHV�YDOOpHV�PDUDOSLQHV�VXLWH�j�OD�WHPSrWH�$OH[�� 
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-� 6DLQW-0DUWLQ-9pVXELH� OH� WHUUDLQ� HW� OHV� pTXLSHPHQWV� DQQH[HV� RQW� pWp� HPSRUWpV�� WRXW� HVW� j 
UHFRQVWUXLUH� 
-�5RTXHELOOLqUH�OHV�WHUUDLQV��V\QWKpWLTXH�HW�JD]RQ��VRQW�UHFRXYHUWV�GH�ERXH��OHV�pTXLSHPHQWV�QRQ�SDV�
pWp�WRXFKpV� 
-�3RXU� OH�FOXE�GH�O
$6�5R\D�TXL�UD\RQQH�VXU� O
HQVHPEOH�GH�OD�YDOOpH�pSRQ\PH��OH�WHUUDLQ�GH�%UHLO�HVW�
ODUJHPHQW�GpWUXLW�FHOXL�GH�6DLQW-'DOPDV-GH-7HQGH�HVW�SDUWLHOOHPHQW�GpWUXLW�HW� OHV�pTXLSHPHQWV�VRQW�
SHUGXV� 
(Q�FRQVpTXHQFH�� OH�'LVWULFW�DSSRUWHUD� WRXWH�VRQ�DLGH�SRXU�SHUPHWWUH� OD� UHSULVH�GHV�DFWLYLWpV�GH�FHV�
FOXEV���/H�IRRWEDOO�GDQV�OHV�YDOOpHV�QH�GRLW�SDV�GLVSDUDvWUH�� 
'HV� DFWLRQV�� -RXUQpHV� 6ROLGDULWp� 9DOOpHV� ���� VRQW� HQWUHSULVHV� DYHF� O
$PLFDOH� GHV� (GXFDWHXUV� GH 
)RRWEDOO�GH�OD�&{WH�G
$]XU�VRXV�OD�IRUPH�GH�SODWHDX[�RXYHUWV�DX[�pTXLSHV�8��HW�8��JDUoRQV�HW�ILOOHV��
8Q�GRQ�GH����¼�HVW�GHPDQGp�DX[�FOXEV�SDU�pTXLSH�HQJDJpH��$�FH�MRXU�����pTXLSHV�RQW�FRQILUPp�OHXU�
SDUWLFLSDWLRQ��OD�WRWDOLWp�GH�OD�VRPPH�UpFROWpH�TXL�VHUD�GRXEOpH�SDU�OH�'LVWULFW�VHUD�UHSDUWLH�DX[�FOXEV�
YDOOpHQV�VLQLVWUpV� 
(Q�RXWUH��V
DMRXWHURQW�j�FHWWH�VRPPH��OH�GRQ�GH�������¼�IDLW�SDU�OH�'LVWULFW�GH�O
$XGH�HW�OD�WRWDOLWp�GX�
PRQWDQW�GHV�DPHQGHV�DGPLQLVWUDWLYHV�SRXU�DEVHQFH�j�O
$�*�GX�'&$�GX����RFWREUH������ 
'HV� DFWLRQV� YRQW� rWUH� HQJDJpHV� DYHF� OHV� DVVRFLDWLRQV� GHV� FRPPXQHV� DYRLVLQDQWHV� VXVFHSWLEOHV� GH 
UHFHYRLU�FHV�FOXEV�VLQLVWUpV�DILQ�GH�OHXU�SHUPHWWUH�GH�FRQWLQXHU�OD�VDLVRQ�� 
3DU� DLOOHXUV�� OH� 'LVWULFW�� VXLWH� DX� UHQRXYHOOHPHQW� GH� VRQ� SDUF� LQIRUPDWLTXH� YD� pWXGLHU� OD� SRVVLELOLWp 
G¶RIIULU�� DX� &ROOqJH� GH� 5RTXHELOOLqUH�� OD� WRWDOLWp� GX� PDWpULHO� UHPSODFp� �RUGLQDWHXUV�� pFUDQV��� 
LPSULPDQWHV� 
 
75$9$8;�',675,&7 
6XLWH� j� O¶LQRQGDWLRQ� GX� JDUDJH� GX� 'LVWULFW�� XQH� HQWUHSULVH� D� pWp� DSSHOpH� SRXU� UHPHWWUH� HQ� pWDW� OD�
SRPSH�GH�UHOHYDJH�HW�pYDFXDWLRQ�GHV�HDX[�SOXYLDOHV��VXLWH�j�XQ�FRXUW-FLUFXLW�� 
 
&203(7,7,216 
0�� $ODLQ� %52&+(� GUHVVH� OH� ELODQ� GH� OD� SUHPLqUH� SKDVH� GX� )RRW� UpGXLW�� VXLWH� DX[� GLIILFXOWpV 
FRQVpFXWLYHV�j� OD� VLWXDWLRQ�VDQLWDLUH�DFWXHOOH�� LO� \�DYDLW�PRLQV�G
HQJDJHPHQWV�� HW� HQYLURQ������GHV�
UHQFRQWUHV�RQW�YX�XQ�FOXE�GpFODUHU�IRUIDLW� 
&HSHQGDQW��SRXU�OD�GHX[LqPH�SKDVH��OH�QRPEUH�G
HQJDJpV�HVW�HQ�KDXVVH�TXRLTX¶LQIpULHXU�j�OD�VDLVRQ�
GHUQLqUH� 
 
&200,66,21�&29,'-�� 
$ILQ�GH�VXUPRQWHU�OD�VLWXDWLRQ�VDQLWDLUH�DFWXHOOH��HQVHPEOH�VR\RQV�VROLGDLUHV� 
3RXU� FHOD�� QRXV� UDSSHORQV� OHV� GLVSRVLWLRQV� GHV� FRQWU{OHV� VDQLWDLUHV� pYRTXpHV� GDQV� OH� SURWRFROH� GH 
UHSULVH�GHV�pSUHXYHV�HQ�/LJXH�HW�'LVWULFW�GDQV�OH�FRQWH[WH�&29,'-���FRQVXOWDEOH�VXU�OH�VLWH�LQWHUQHW�GX�
'LVWULFW� 
3RXU� UDSSHO�� FKDTXH� FOXE� GRLW� GpVLJQHU� XQ� ³5pIpUHQW� &29,'´� GRQW� OD� PLVVLRQ� VHUD� GH� YpULILHU� OD�
ERQQH�PLVH�HQ�°XYUH�GH�O¶HQVHPEOH�GHV�SUpFRQLVDWLRQV�UHODWLYHV�DX�UHVSHFW�GHV�JHVWHV�EDUULqUHV�GDQV�
OH�FDGUH�GH�O¶DFWLYLWp�GX�FOXE�HW�OH�VXLYL�GHV�UHQFRQWUHV�RIILFLHOOHV� 
,O�DXUD�SRXU�QRWDPPHQW�SRXU�PLVVLRQ�GH�� 
&RQWULEXHU�DX�VXLYL�VDQLWDLUH�GX�JURXSH�GDQV�OH�FDGUH�GHV�UHQFRQWUHV�RIILFLHOOHV��$�FH�WLWUH�� LO� GHYUD�
rWUH�SUpVHQW�j�FKDTXH�PDWFK�j�GRPLFLOH�GH�VRQ�FOXE� 
&RRUGRQQHU�OD�PLVH�HQ�°XYUH�GX�GLVSRVLWLI�VDQLWDLUH�HW�HQ�DVVXUHU�OH�SLORWDJH�RSpUDWLRQQHO 
&RRUGRQQHU� OH� FRQWU{OH�G¶DFFqV�GH� WRXWHV� OHV�SHUVRQQHV� LQWHUYHQDQW� VXU� OH� VLWH�GH� OD� FRPSpWLWLRQ�HW�
QRWDPPHQW�LPSRVHU�OH�SRUW�GX�PDVTXH� 
9pULILHU� O¶DSSOLFDWLRQ� HW� OH� UHVSHFW� VXU� OH� VLWH� GHV�PHVXUHV� G¶K\JLqQH� SHQGDQW� WRXWH� OD� GXUpH� GH� OD 
PDQLIHVWDWLRQ�HW�LQWHUYHQLU�HQ�FDV�G¶LQIUDFWLRQ�GX�SHUVRQQHO�DX[�UqJOHV�VDQLWDLUHV� 
,O�HVW�UHFRPPDQGp�TXH�OH�UpIpUHQW�&29,'��FRPSWH�WHQX�GH�VHV�PLVVLRQV��SRVVqGH�GHV 
FRPSpWHQFHV�RSpUDWLRQQHOOHV�OLpHV�j�O¶RUJDQLVDWLRQ�G¶XQ�PDWFK� 
3DU�DLOOHXUV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q������-����GX���MXLOOHW������PRGLILp�SDU� OH�
GpFUHW�Q�����-����GX����MXLOOHW�������OH� SRUW� GX�PDVTXH� HVW�REOLJDWRLUH� j� O¶LQWpULHXU� GX� VWDGH�
HQ�WRXW�OLHX�HW�j�WRXW�PRPHQW�SRXU�OHV�SHUVRQQHV��VSHFWDWHXU�HW�SHUVRQQHO��j�SDUWLU�GH����
DQV� 
6HXOHV�TXHOTXHV�H[FHSWLRQV�VRQW�DXWRULVpHV�SRXU�OHV�MRXHXUV��DUELWUHV�HW�HQWUDvQHXUV�GDQV�OH�FDGUH�GH�
OD�UHQFRQWUH�RIILFLHOOH��,O�HVW�REOLJDWRLUH�SRXU� WRXWHV� OHV�SHUVRQQHV�SUHQDQW�SODFH� VXU� OH�EDQF�
GH�SRUWHU�XQ�PDVTXH�GXUDQW�WRXWH�OD�UHQFRQWUH�j�O¶H[FHSWLRQ�GX�FRDFK� 
 
&2855,(5 
)))���3UpVHQWDWLRQ�&KDOOHQJH�1DWLRQDO�3URJUDPPH�(GXFDWLI�)pGpUDO��SULV�QRWH 
)))���0LVH�j�MRXU�GH�O¶RXWLO�GH�VXLYL�GHV�EpQpYROHV��SULV�QRWH 
)))���1RWH�GH�OD�&'$�FRPPXQLTXDQW�OH�UqJOHPHQW�GX�FKDOOHQJH�5HFUXWHPHQW�GHV�$UELWUHV��SULV�QRWH 
)))���5pXQLRQV�j�GLVWDQFH�j�YHQLU�SRXU�OH�GpYHORSSHPHQW�GX�)RRW-/RLVLU 
$6�&DJQHV�OH�&URV���,QYLWDWLRQ�UHPLVH�/DEHO�OH����RFWREUH������� 
 
$*(1'$ 
���QRYHPEUH��������$*�(OHFWLYH�/LJXH�GH�OD�0pGLWHUUDQpH 
/D�VpDQFH�HVW�OHYpH�j���K��� 
 
/H�3UpVLGHQW �������������������������������������������������������������������������/H�6HFUpWDLUH�GH�VpDQFH � 
0��(GRXDUG�'(/$0277(���������������������������������������������������������0��)UDQFLV�0$**, 
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&200,66,216�'(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¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp� 
XVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����RFWREUH����� 

 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6 
 
 
3UpVHQWV ��0��&KULVWLDQ�)/$0,1,�-���0��*pUDUG�'$5021 
 
 � 










�5(6(59(6�








 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
86591�����7ULQLWp�6)&���–�8���1LYHDX���3KDVH���*URXSH�+�GX����������� 
5pFODPDQW���86591 
 
/D� &RPPLVVLRQ�� MXJHDQW� HQ� SUHPLHU� UHVVRUW�� VXU� SLqFHV�� VDQV� TX¶LO� VRLW� EHVRLQ� GH� FRQYRTXHU� OHV 
SDUWLHV��GLW�OD�UpVHUYH�UHFHYDEOH�HQ�OD�IRUPH��DX�IRQG��DSUqV�YpULILFDWLRQ�DXSUqV�GX�ILFKLHU�GH�OD�/LJXH�
GH�OD�0pGLWHUUDQpH��FRQVWDWH�TXH � 
 
/HV�MRXHXUV�%25%28&+(� <RXVVHI�� $<$&+,� .DFLP� HW� 5(,1+$5'7� -LKD\GLQ�QH�ILJXUHQW�SDV�DX�
ILFKLHU�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�HW�Q¶pWDLHQW�GRQF�SDV�TXDOLILpV�SRXU�SDUWLFLSHU�j�OD�UHQFRQWUH� 
 
3DU�FHV�PRWLIV��GLW�OD�UpVHUYH�IRQGpH��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��DX�7ULQLWp�6)&�SRXU�HQ�
SRUWHU�EpQpILFH�j�O¶86591�VXU�OH�VFRUH�GH��-��HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�
KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�DX�7ULQLWp�6)&��DUWLFOH�������GHV�5�*��� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�7ULQLWp�6)&� 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
)&�%HDXVROHLO�����$6377�1LFH���–�8���%UDVVDJH�'��'��3RXOH�)�GX����������� 
5pFODPDQW���$6377�1LFH 
 
/D� &RPPLVVLRQ�� MXJHDQW� HQ� SUHPLHU� UHVVRUW�� VXU� SLqFHV�� VDQV� TX¶LO� VRLW� EHVRLQ� GH� FRQYRTXHU� OHV 
SDUWLHV��GLW�OD�UpVHUYH�UHFHYDEOH�HQ�OD�IRUPH� 
 
����VXU�OH�SUHPLHU�SRLQW�GH�OD�UpVHUYH��DX�IRQG��DSUqV�YpULILFDWLRQ�DXSUqV�GX�ILFKLHU�GH�OD�/LJXH�GH�OD�
0pGLWHUUDQpH��FRQVWDWH�TXH � 
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/H� MRXHXU�$/.$7(%� 0D\NLO�HVW� WLWXODLUH�GH� OD� OLFHQFH�8���Q��������������PXWDWLRQ�KRUV�SpULRGH��
HQUHJLVWUpH� OH� ����������� HW� pWDLW� GRQF� UpJXOLqUHPHQW� TXDOLILp� SRXU� SDUWLFLSHU� j� OD� UHQFRQWUH�� HQ 
SDUWLFXOLHU�DX�YX�GX�GpODL�GH�TXDOLILFDWLRQ� 
 
����VXU�OH�VHFRQG�SRLQW�GH�OD�UpVHUYH� 
FRQVLGpUDQW� TXH� O¶pTXLSH� VXSpULHXUH� GX� )&� %HDXVROHLO� QH� GLVSXWDLW� SDV� GH� UHQFRQWUH� RIILFLHOOH� OH�
�����������RX�OD�YHLOOH� 
FRQVLGpUDQW�TXH�OH�GHUQLHU�PDWFK�RIILFLHO�GH�FHWWH�pTXLSH�V¶HVW�GpURXOp�OH�������������HW�O¶D�RSSRVpH�j�
O¶$6�0RQDFR���DX�WLWUH�GX�FKDPSLRQQDW�8���%UDVVDJH�'��'��3RXOH�*� 
FRQVLGpUDQW�DSUqV�YpULILFDWLRQV��TX¶DXFXQ�GHV�MRXHXUV�GX�)&�%HDXVROHLO�ILJXUDQW�VXU�OD�IHXLOOH�GX�PDWFK�
HQ�UXEULTXH�Q¶D�SDUWLFLSp�j�FHWWH�UHQFRQWUH� 
FRQVWDWH�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� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ 
FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�j�O¶$6377�1LFH� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶$6377�1LFH� 
 










�$))$,5(�








 
$IIDLUH�Q���� 
0DWFK�Q��������� 
6��9DOODXULV�����$6�&DQQHV���–�8���1LYHDX�(VSRLU�3KDVH���*URXSH�(�GX����������� 
 
$WWHQGX�TXH�O¶$6�&DQQHV�Q¶D�SDV�SUpVHQWp�OHV�OLFHQFHV�GHV�MRXHXUV�GH�VRQ�pTXLSH� 
$WWHQGX�TX¶DLQVL�OHV�MRXHXUV�GH�FH�FOXE�Q¶RQW�SX�rWUH�LGHQWLILpV� 
 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��j�O¶$6�&DQQHV�SRXU�HQ�SRUWHU�
EpQpILFH�DX�6��9DOODXULV�VXU�OH�VFRUH�GH��-��HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�
KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶$6�&$11(6� 

 









�&255(6321'$1&(�








 

 
&RXUULHO�GH�O¶(6611�HQ�GDWH�GX����������� 
 
/D� &RPPLVVLRQ� UHQYRLH� OH� FOXE� j� O¶DUWLFOH� ������ GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )�)�)� �� © /D 
SDUWLFLSDWLRQ�G¶XQ�MRXHXU�8���8���8���8���*�)�j�GHV�FRPSpWLWLRQV�GH�FDWpJRULH�VXSpULHXUH�QH�SHXW�
DYRLU�SRXU�HIIHW�GH�OLPLWHU�VD�SDUWLFLSDWLRQ�j�GHV�pSUHXYHV�GH�VD�FDWpJRULH�G¶kJH ª� 
(OOH�FRQILUPH�TX¶XQ�MRXHXU�8���D\DQW�MRXp�HQ�6HQLRUV�HW�MRXDQW�HQ�FDWpJRULH�8���OD�VHPDLQH�VXLYDQWH�
Q¶HVW�SDV�VRXPLV�DX[�REOLJDWLRQV�GH�O¶DUWLFOH��ELV���GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��XQH�pTXLSH�GH�
FDWpJRULH�6HQLRUV�QH�SRXYDQW�rWUH�FRQVLGpUpH�FRPPH�pTXLSH�VXSpULHXUH�G¶XQH�pTXLSH�8��� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��-HDQ�6$))25(6       0���&KULVWLDQ�)/$0,1, 
 

&200,66,21�'(6�&+$03,211$76�$��� 
6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856� 

 
/HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW� GH� OD�&{WH�G¶$]XU�SHXYHQW� rWUH� IUDSSpHV�G¶DSSHO� GDQV� OH� 
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
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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-9HUEDO�1��� 
5pXQLRQ�GX����RFWREUH����� 

 
 
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� 
HQFRQWUH� 

/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�
�������� 
 
)25)$,7�5(1&2175(�-2851((�'8�����������UHSRUW�GH�OD�MRXUQpH���GX���������� 
8���%UDVVDJH�'��'��3RXOH�' ��56�6W�,VLGRUH�������������� 
8���%UDVVDJH�'��'��3RXOH�$ ��(6�&DQQHW�5RFKHYLOOH������������� 
 
)25)$,76�*(1(5$8; 
8���'� ��86&%2���VXLWH�DX[�WURLV�IRUIDLWV�GHV��������������������HW��������� 
&H�IRUIDLW�LQWHUYHQDQW�DORUV�TXH�WRXWHV�OHV�UHQFRQWUHV�© DOOHU ª�GH�OD�SRXOH�Q¶RQW�SDV�pWp�MRXpHV��FHWWH�
pTXLSH�HVW� UDGLpH�GH� OD�FRPSpWLWLRQ�HW�FRQVLGpUpH�FRPPH�Q¶D\DQW�SDV�SDUWLFLSp��/HV�SRLQWV�REWHQXV�
FRQWUH�HOOH�VRQW�UHWLUpV���$UWLFOH������GHV�56�GX�'LVWULFW� 
 
)(8,//(�0$148$17(�GX��������� 
8���%UDVVDJH�'��'��3RXOH�$ ��6W��9DOODXULV�����96-%)&������������� 
6DQV� UpSRQVH� DYDQW� OH� ���������� OH� FOXE� UHFHYDQW� DXUD�PDWFK� SHUGX� SDU� SpQDOLWp� DYHF� -�� SRLQW� HW�
DPHQGH��DUWLFOH�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
 
0$7&+(6�$0,&$8;�8���'��$ 
1¶D\DQW�SDV�SX�LQVFULUH�XQH�pTXLSH�8���j�FDXVH�G¶XQH�GHPDQGH�WURS�WDUGLYH��OH�6�2��5RTXHWWDQ�SUR�
SRVH�DX[�pTXLSHV�GH�OD�FDWpJRULH�8���'��3RXOH�$�Q¶D\DQW�SDV�GH�UHQFRQWUH�GH�FKDPSLRQQDW�HQ�UDLVRQ�
GH� OD� SUpVHQFH� G¶XQ� H[HPSW� GH� IDLUH� GHV� PDWFKHV� DPLFDX[�� /HV� FOXEV� LQWpUHVVpV� SHXYHQW� MRLQGUH 
0��1LFRODV�/21*2�DX���������������� 
 
6¶DJLVVDQW�GH�PDWFKHV�DPLFDX[��OH�'LVWULFW�GH�OD�&{WH�G¶$]XU�QH�VH�FKDUJH�SDV�GH�O¶RUJDQLVDWLRQ�GH�FHV�
UHQFRQWUHV� 
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'(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� 
 
'(6,'(5$7$6 
2�� 6848(7$1� &$11(6� &52,6(77( �� 'pVLUDQW� TXH� OHXU� pTXLSH� 8��� %UDVVDJH� '��'�� MRXH� VHV� 
HQFRQWUHV�j�GRPLFLOH�HW�j�O¶H[WpULHXU�OH�VDPHGL�DSUqV-PLGL 
(852�$)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 
(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 
(&0�9,&725,1( ��'pVLUDQW�TXH�OHXUV�pTXLSHV�8���'��HW�8���%UDVVDJH�'��'��MRXHQW�OHXUV�UHQFRQWUHV�
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¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�Gp�
ODL� GH� VHSW� MRXUV� j� FRPSWHU� GX� OHQGHPDLQ� GX� MRXU� GH� OD� QRWLILFDWLRQ� GH� OD� GpFLVLRQ� FRQWHVWpH� �SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����RFWREUH���� 

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

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� 
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/(6� &/8%6� 5(&(9$176� 6217� (*$/(0(17� ,1)250(6� 48¶,/6� '2,9(17� 6$,6,5� /(6 
5(68/7$76�'$16�/(6����+(85(6� 
 

5(&$3,78/$7,)�48$/,),(6�(7�'$7(6�&283(6�&27(�'¶$=85 
 
6(1,256 �� &OXEV� TXDOLILpV� SRXU� OHV� ����HPH� GH� ILQDOH� GX� ��� 1RYHPEUH� ������ �6RXV� UpVHUYH 
G¶KRPRORJDWLRQV� 

 
&'-�$17,%(6�� 
)&�$17,%(6�� 

$6�5248()257�� 
$67$0�� 
$6�&&)�� 

$6�377�1,&(�� 
$6�5&0�� 
&$6(�� 

$6�028/,16�� 
(72,/(�0(1721�� 
'5$3�)227%$//�� 

86&$�� 
8601�� 
0%&�� 

2&�%/$86$6&�� 
*$=(/(&�� 
5260�� 

(6�%$286�� 
63&2&�� 
(6611�� 

)&�&,0,(=�� 
$27/�� 

(6�&217(6�� 
6&06�� 

)&�028*,16�� 
(69/�� 

)&�%($862/(,/�� 
96-%)&�� 
&$3�� 

86�3(*20$6�� 
75,1,7(�)&�� 
86�3/$1�� 

 
8�� �� &OXEV� TXDOLILpV� SRXU� OHV� ����HPH� GH� ILQDOH� GX� ��� 1RYHPEUH� ������ �6RXV� UpVHUYH 
G¶KRPRORJDWLRQ 

 
$6&&)�� 

$6�)217211(�� 
)&�&,0,(=�� 
)&�$17,%(6�� 
$6�377�1,&(�� 
86�%,27�� 
(6&5�� 
8601� 
&$6(�� 
&'-$�� 
&$3�� 

(72,/(�0(1721� 
(6�&217(6�� 

0%&�� 
5260�� 
63&2&�� 
(6611�� 
86�3/$1�� 
86&$�� 

&$9,*$/�� 
96-%)&�� 
(69/� 

$6�028/,16 
*$=(/(&�� 
(6�%$286�� 

)&�028*,16�� 



11 

 

)&�&$5526�� 
6&06�� 

)&�%($862/(,/�� 
(&09�� 
86&%2�� 

86�3(*20$6�� 
 
8�� �� &OXEV� TXDOLILpV� SRXU� OHV� ����HPH� GH� ILQDOH� GX� ��� 1RYHPEUH� ������ �6RXV� UpVHUYH 
G¶KRPRORJDWLRQV� 
 

$6&&)�� 
)&�$17,%(6�� 

$6�377�RX�)&*-�� 
$6�7$0 

86�%,27�� 
$6�&$11(6�� 

(6&5�� 
)&�&$5526�� 

$6�67�0$57,1�� 
&$9,*$/�� 
&'-$�� 
&$3�� 
(&09�� 

(6�%$286�� 
)&�%($862/(,/�� 

*$=(/(&�� 
566,�� 
8601�� 
63&2&�� 

$6�028/,16�� 
(6611�� 
96-%)&�� 
$27/�� 
86591�� 
86�&$�� 

(6�&217(6�� 
5&�*5$66(�� 
)&�028*,16�� 
$6�9(1&(�� 
6&06�� 
(69/�� 

$6�021$&2�� 
 
8�����&OXEV�TXDOLILpV�SRXU�OHV�����HPH�GH�ILQDOH�GX����1RYHPEUH��������6RXV�UpVHUYH�G¶KRPRORJD�

WLRQV� 
 

$6&&)�� 
$6�)217211(�� 

86&$�� 
$6�377�1,&(�� 

$6�7$0 
$6�5248()257�� 
$6�67�0$57,1�� 
$6�&$11(6�� 
&$9,*$/�� 
(6&5�� 

)&�&$5526�� 
86�3(*20$6�� 

-6-/3�� 
0%&�� 
566,�� 
(6611�� 

$6�028/,16�� 
86591�� 
(&09�� 
96-%)&�� 
86�01�� 

)&�%($862/(,/�� 
)&�&,0,(=�� 

/(9(16-$27/�� 
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5&�*5$66(�� 
6&06�� 
(69/�� 

67$'(�/$85(17,1�� 
$65&0�� 
86&%2�� 

(6�&217(6�� 
$6�021$&2�� 

 
 

&283(�&27(�'¶$=85�7,5$*(�$8�6257 � 
 
 

&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ����qPH� � GH� ILQDOH� 6(1,256� (7� 8��� SDU 
0��)UDQFLV�0$**,��VHFUpWDLUH�JpQpUDO�GX�GLVWULFW�GH�OD�F{WH�G¶D]XU�� 
 
 

6(1,256������qPH�GH�ILQDOH�GX����������� � 
 
 

(69/������������������-���������75,1,7(�)& 
(6611���������������-����������$6�377�1,&( 
96-%�)&�������������-���������)&�&,0,(= 
(6�%$286���������-����������)&�028*,16 

)&�$17,%(6��������-���������&$�3(<0(,1$'( 
$27/����������������-�����������26�%/$86$6& 

86�3(*20$6����-����������8601�� 
$6�7$0��������������-���������$6�5248()257 

$6�5&0�������������-���������63�&2& 
$6�&&)������������-����������(6�&217(6 
$6�028/,16�����-����������'5$3�)& 

526�0(1721����-���������0217(7�%251$/$ 
&$6(����������������� -�����(72,/(�0(1721 

&'-�$17,%(6����������-������6&�028$16�6$5728;�� 
86�&$3�'¶$,/���������-������86�3/$1�'(�*5$66( 

)&�%($862/(,/������-������*$=(/(& 
 
&HV�UHQFRQWUHV�VH�GpURXOHURQW�OH����1RYHPEUH�j���K�� 
 
 

8�������qPH�GH�ILQDOH�GX����������� � 
 
 

(&09���������������-���������86�%,27 
)&�028*,16�����-��������)&�$17,%(6 
*$=(/(&�����������-��������63�&2& 
(69/�����������������-�������&$6( 

(6&5����������������-��������)&�&,0,(= 
)&�%($862/(,/�-��������$6�&&) 

$6�)217211(���-��������(6�%$286 
(6611 ������������- ���(72,/(�0(1721 

)&�&$5526�����-����������&$9,*$/ 
&'-�$17,%(6��-����������86�01 

&$�3(<0(,1$'(��-������86�&$3�'¶$,/ 
86&%2���������������-�������526�0(1721 

(6�&217(6��������-��������86�3/$1�'(�*5$66( 
86�3(*20$6������-��������6&�028$1�6$5728; 

$6�377�1,&(������-���������96-%�)& 
0217(7�%251$/$��-�$6�028/,16 

 
/HV�FOXEV�UHFHYDQWV�VRQW�SULpV�GH�IDLUH�SDUYHQLU�OHV�KRUDLUHV�DYDQW�OH����1RYHPEUH����� 
  
 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
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&200,66,21�)227%$//�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����RFWREUH����� 
 

 
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 
 
/D� FRPPLVVLRQ� GX� )RRWEDOO� 5pGXLW� DSSRUWH� WRXW� VRQ� VRXWLHQ� j� O¶HQVHPEOH� GHV� FOXEV� WUqV 
WRXFKpV� SDU� OHV� GHUQLHUV� pYqQHPHQWV� FOLPDWLTXHV�� (OOH� OHV� DVVXUH� TXH� WRXW� VHUD� IDLW� SRXU 
DFFXHLOOLU� j� QRXYHDX� VHV� pTXLSHV� SRXU� TXH� OHV� HQIDQWV� UHFRPPHQFHQW� j� MRXHU� DX� IRRWEDOO�
DSUqV�FHWWH�WHUULEOH�pSUHXYH� 
 

)227�j�� 
 
48(/48(6�'$7(6�,03257$17(6�� 
 
- ���QRY� ��3ODWHDX�8�-8� 
- ���QRY� ��3ODWHDX�8� 
- ���QRY� ��)HVWL)RRW�8�-8� 
- ���QRY� ��)HVWL)RRW�8� 
- ���GpF� ��3ODWHDX�GH�1RrO�8�-8� 
- ���GpF� ��)HVWL)RRW�8�-8� 
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&OXEV�RUJDQLVDWHXUV � 
 
6L�YRXV�RUJDQLVH]�XQ�)HVWL)RRW�RX�XQ�SODWHDX��YRXV�WURXYHUH]�FL-GHVVRXV�TXHOTXHV�UHFRPPDQGDWLRQV�j�
WUDQVPHWWUH�DX�5pIpUHQW�&29,'�GH�YRWUH�FOXE� 
 
&H�GHUQLHU�GRLW�HQ�HIIHW�V
DVVXUHU�TXH��� 
 
-�/D�IHXLOOH�GH�SUpVHQFH�GHV�FOXEV�HVW�UHPSOLH�HW�VLJQpH�SDU�WRXV�OHV�pGXFDWHXUV�SUpVHQWV��IDLUH�XQH�
SKRWRFRSLH�DYDQW�GH�OD�WUDQVPHWWUH�DX�'LVWULFW� � 
-�/HV�IHXLOOHV�GH�OLFHQFHV�GH�WRXV�OHV�FOXEV�SUpVHQWV�VRQW�UHPSOLHV�FRUUHFWHPHQW�HW�UHPLVHV�j� 

RUJDQLVDWHXU��IDLUH�XQH�SKRWRFRSLH�DYDQW�GH�OD�WUDQVPHWWUH�DX�'LVWULFW���&HWWH�IHXLOOH GH�OLFHQFH�
VHUYLUD�GH�GRFXPHQW�GH�WUDoDJH�GHV�FDV-FRQWDFWV�HQ�FDV�GH�IR\HU�&29,'-�� � 
-�/HV�YHVWLDLUHV�QH�VRQW�SDV�XWLOLVpV � 
-�/
DFFqV DX�WHUUDLQ�GHV�SDUHQWV�HVW�LQWHUGLW � 
-�/H�SRUW�GX�PDVTXH�SRXU�WRXV�OHV�HQFDGUDQWV�VXU�OH�WHUUDLQ�HVW�2%/,*$72,5( � 
-�/HV�UDVVHPEOHPHQWV�j�OD�ILQ�GH�OD�PDQLIHVWDWLRQ�VRQW�SURVFULWV � 
-�/HV�JRXWHUV�FROOHFWLIV�VRQW�SURVFULWV��VDXI�VL�OHV�SURGXLWV�VRQW�GHV�HPEDOODJHV�VRXV�YLGH�HW�OHV 
ERLVVRQV�VRQW�LQGLYLGXHOOHV� 
 
,1)250$7,21�� 
/H� WDEOHDX� GHV� FOXEV� RUJDQLVDWHXUV� MXVTX¶DX[� 9DFDQFHV� GH� 1RsO� VRUWLUD� DYDQW� OHV� YDFDQFHV� GH 
7RXVVDLQW� 
/HV�FOXEV�© RUJDQLVDWHXUV ª�GRLYHQW�rWUH�WUqV�DWWHQWLIV�j�OD�SDUXWLRQ�GH�FH�WDEOHDX�HW�LQIRUPHU�OH�SOXV�
W{W�SRVVLEOH�OD�FRPPLVVLRQ�GH�OD�QRQ�SRVVLELOLWp�G¶RUJDQLVHU� 
 

)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� 
HPHUFLRQV� 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�� 
 
48(/48(6�'$7(6�,03257$17(6�� 
 
- ���QRY� ��-RXUQpH���–�3KDVH�� 
- ���QRY� ��-RXUQpH���–�3KDVH�� 
- ���QRY� ��-RXUQpH���–�3KDVH�� 
- ���QRY� ��-RXUQpH���–�3KDVH�� 
- ���GpF� ��-RXUQpH�UDWWUDSDJH 
- ���GpF� ��-RXUQpH���–�3KDVH�� 
� 
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 
 
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� 
 
35(&,6,21�,03257$17(� 
5DSSHO�GH�OD�ORL���GX�)RRW5HGXLW � 
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�121�3$59(18(6�GHV�MRXUQpHV�GH�OD�SKDVH�� � 
 
0DWFKV�GX�VDPHGL����������� � 

 
8���1LYHDX�(VSRLU���3KDVH���3RXOH�&� 

- 0DWFK�Q��������� ��-�6��-XDQ�/HV�3LQV�����8�6��3HJRPDV��� 
 
8���1LYHDX�(VSRLU���3KDVH���3RXOH�)� 

- 0DWFK�Q��������� ��2�)�&�1LFH�����$V�6W�0DUWLQ��� 
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8���1LYHDX�(VSRLU���3KDVH���3RXOH�*���� 
- 0DWFK�Q��������� ��2�)�&�1LFH������0RQWHW�%RUQDO�1L���� 

 
0DWFKV�GX�0HUFUHGL����������� 
8���1LYHDX�(VSRLU���3KDVH���3RXOH�(���� 

- 0DWFK�Q��������� ��(V�&DQQHW�5RFKH������$�6��&DQQHV��� 
 
6DQV� UpSRQVH� DYDQW� OH� ������������ OH� &OXE� UHFHYDQW� DXUD� PDWFK� SHUGX� HW� VH� YHUUD 
DSSOLTXHU�O¶DPHQGH�FRUUHVSRQGDQWH� 
 

 
$SUqV� YRV� PDWFKV�� 3(16(=� $� 6$,6,5� 926� 5(68/7$76� '$16� )227&/8%� �9RXV� DYH] 
MXVTX¶DX�OXQGL�VRLU�PLQXLW�� 
 
3HQVH]�j�HQYR\HU�YRV�IHXLOOHV�GH�PDWFK�GDQV�OHV����K����VXLYDQW�OH�PDWFK��/D�FRPPLVVLRQ�
SUpYLHQW�OHV�FOXEV�G¶XQH�DSSOLFDWLRQ�VWULFWH�GHV�UqJOHPHQWV�FRQFHUQDQW�OH�GpODL�G¶HQYRL�GHV�
)HXLOOHV�GH�0DWFKV�DILQ�GH�OXL�SHUPHWWUH�G¶RUJDQLVHU�GDQV�OHV�WHPSV�OD�SKDVH��� 
 
)227�8���j�� 
 
$� FH� MRXU�� QRXV� Q¶DYRQV� TXH� �� pTXLSHV� LQVFULWHV� GRQW� �� pTXLSHV� GHV� 9DOOpHV� WRXFKpHV� SDU� OD 
FDWDVWURSKH�GX����RFWREUH��,O�Q¶\�D�SDV��SRXU�O¶LQVWDQW��GH�FKDPSLRQQDW�8���j��� 
8Q�QRXYHDX�SRLQW�VHUD�IDLW�DYDQW�OHV�YDFDQFHV�GH�1RsO�SRXU�XQ�pYHQWXHO�FKDPSLRQQDW�TXL�GpEXWHUDLW�OH�
ZHHN-HQG�GX�������MDQYLHU����� 
/HV�LQVFULSWLRQV�VH�IRQW�WRXMRXUV�SDU�PDLO�DGUHVVp�DX�VHFUpWDULDW�GX�'LVWULFW� 
 
/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¶$]XU� �SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV� OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp� 
XVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����RFWREUH����� 
 

 
3UpVLGHQW ��0��-HDQ�&ODXGH�6&+0,'7 
 
 
'e&,6,21 � 
0DWFK���������–�)pPLQLQHV�8���)�–�)F�&DUURV������5F�*UDVVH���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
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-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª 
&RQVLGpUDQW�TXH�OH�)F�&DUURV�D�GpFODUp�IRUIDLW�SDU�FRXUULHO�HQ�GDWH�GX����������SRXU�OD�UHQFRQWUH�HQ�
UXEULTXH� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�)&�&DUURV������������ 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW�DYLVp� 
ł�0$7&+�3(5'8�3$5�02,16�81�32,17�j�)F�&DUURV���SRXU�HQ�SRUWHU�EpQpILFH�DX�5F�*UDVVH�
�� 
ł�(7�$�/¶$0(1'(�&255(6321'$17(� 







 
)(8,//(6�0$148$17(6�'8��������� 

- 8���)����60$&�����(VYO�-�6SFRF���PDWFK�1�������������������� 
6DQV�UpSRQVH�DYDQW�OH�����������OH�FOXE�UHFHYDQW�DXUD�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–���SRLQW�VXU�OH�
VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$� 
 
- 8���)����(�0HQWRQ�����$V�OHV�0RXOLQV���0DWFK�1�������������������� 
6DQV�UpSRQVH�DYDQW�OH�����������OH�FOXE�UHFHYDQW�DXUD�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–���SRLQW�VXU�OH�
VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$� 
 
/H�3UpVLGHQW�GH�VpDQFH �      
0��6&+0,'7         
 

&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����RFWREUH����� 
 
 
3UpVLGHQW ��0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ��00(�0DUFHOOH�9,$/�–�00��$ODLQ�%5,72�–�-HDQ�/RXLV�&$1(675,(5 
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$QDO\VH�HW�FRQWU{OH �� 
5HQFRQWUHV�GHV����	����2FWREUH� 
 
5DSSRUW�GH�GpOpJDWLRQ � 
5pDFWXDOLVDWLRQ�GX�UDSSRUW�FLUFRQVWDQFLp�GH�GpOpJDWLRQ�HQ�/LJXH�0pGLWHUUDQpH�HW�'LVWULFW�� 
 
'pVLJQDWLRQV � 
(Q�© 'LVWULFW ª�GHV����	����2FWREUH� 
 
/H�3UpVLGHQW GH�VpDQFH���     /H�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5      0PH��0DUFHOOH�9,$/ 
 

&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� 
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���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
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