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

 
5pXQLRQ�GX����IpYULHU����� 

 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6��3DWULFLD�$5128;��&KULVWLQH�7$67$9,1��00��$ODLQ�%52&+(��&ODXGH�&2/20%2��3LHUUH�
/$)21��-XOLHQ�/$1'8&&,��)UDQFLV�0$**,��3DWULFN�6&$/$ 
 
 
([FXVp ��0��&ODXGH�&2/20%2 
 
 

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[� 
 
/H� %XUHDX� DGUHVVH� j� &ODXGH� &RORPER� WRXV� VHV� HQFRXUDJHPHQWV� SRXU� SUpSDUHU� HW� DVVXPHU� XQH 
SURFKDLQH�LQWHUYHQWLRQ�FKLUXUJLFDOH� 
 
&20081,&$7,21�'8�35(6,'(17 
-�/H�3UpVLGHQW�UHYLHQW�VXU�O
$*�pOHFWLYH�GH�OD�/LJXH�GH�0pGLWHUUDQpH�TXL�V
HVW�WHQXH�OH�VDPHGL����IpYULHU�
������O¶pTXLSH�GH�0��(ULF�%25*+,1,�HVW�UHFRQGXLWH�DYHF���������GHV�YRL[�H[SULPpHV��,O�SUpVHQWH�VHV�
IpOLFLWDWLRQV� DX� &RPLWp� GH� 'LUHFWLRQ�� OXL� VRXKDLWH� XQH� H[FHOOHQWH� ILQ� GH� PDQGDW� DILQ� GH� SRXUVXLYUH�
O¶°XYUH�HQWUHSULVH�GHSXLV������ 
-� ,O� SUpVHQWH� XQH� DQDO\VH� GH� OD� SURSRVLWLRQ� GH� ORL�� DGRSWpH� SDU� O¶$VVHPEOpH� 1DWLRQDOH�� YLVDQW� j 
GpPRFUDWLVHU�OH�VSRUW�HQ�)UDQFH� 
 
/$%(//,6$7,21 
/H� VDPHGL� ��� IpYULHU� ������ VXU� OH� VWDGH� GH� %ODXVDVF�� j� O¶LVVXH� GX� SODWHDX� IpPLQLQ�� OH� FOXE� GH� O¶$6 
021$&2�)227%$//�)(0,1,1�V¶HVW�YX�UHPHWWUH�OH�/DEHO�© 2U ª�(FROH�)pPLQLQH�GH�)RRWEDOO� 
&HWWH� ODEHOOLVDWLRQ� HVW� OD� UpFRPSHQVH� HW� O¶DERXWLVVHPHQW� G¶XQ� WUDYDLO� GH� TXDOLWp� HW� GH� QRPEUHXVHV 
DQQpHV�G¶LQYHVWLVVHPHQW�GH�OD�SDUW�GHV�GLULJHDQWV��pGXFDWHXUV�HW�EpQpYROH�GH�FH�FOXE 
/H� '&$� pWDLW� UHSUpVHQWp� j� FHWWH� PDWLQpH� FRQYLYLDOH�� SDU� 0�� )UDQFLV� 0$**,�� 6HFUpWDLUH� *pQpUDO� HW 
0��&KULVWRSKH�'83217��&7'�'$3� 
/H�%XUHDX�([pFXWLI�UHQRXYHOOH�VHV�IpOLFLWDWLRQV�j� O¶$6�021$&2�)227%$//�)(0,1,1��j�VRQ�3UpVLGHQW��
VHV�pGXFDWHXUV��VHV�GLULJHDQWV�HW�OHV�UHPHUFLH�SRXU�OHXU�DFFXHLO� 
 
)227%$//�$�())(&7,)�5('8,7 
0��$ODLQ�%52&+(�IDLW� OH�SRLQW�VXU� OH�QRXYHO�RXWLO�GLJLWDO�GH�JHVWLRQ�GHV�UDVVHPEOHPHQWV�8��j�8��� OH 
©�)$/�ª��)RRWEDOO�G¶$QLPDWLRQ�HW�GH�/RLVLU���PLV�HQ�SODFH��GHSXLV�OH����IpYULHU� 
&HW�RXWLO�LQWpUHVVDQW�TXL�QH�GHPDQGH�TX¶j�rWUH�GpYHORSSp��IRQFWLRQQH�DYHF�3RUWDLO�%OHX�SRXU�OD�JHVWLRQ�
GHV�FRPSpWLWLRQV� 
 
 
)(67,9$/�8���HW�8�� 
0��-XOLHQ�/$1'8&&,�UHYLHQW�VXU�OHV�UHQFRQWUHV�GX��HPH�WRXU�GX�)HVWLYDO�8���HW�8���VH�VRQW�GpURXOpHV�
OH�VDPHGL����IpYULHU�������,O�Q¶\�D�SDV�GH�SUREOqPH�PDMHXU�j�VLJQDOHU� 
/HV�ILQDOHV�GpSDUWHPHQWDOHV�VRQW�SURJUDPPpHV�SRXU�OHV�8���OH����PDUV������HW�SRXU�OHV�8���OH����
DYULO������VXU�OHV�WHUUDLQV�GX�FRPSOH[H�VSRUWLI�GX�VWDGH�+DLUDEpGLDQ�j�1LFH� 
/HV� FOXEV� TXDOLILpV� 8��� *� HW� )� VHURQW� FRQYRTXpV�� OH� OXQGL� ��� PDUV� ����� j� ��K��� DX� '&$� 
j� XQH� UpXQLRQ� G¶LQIRUPDWLRQ� �UqJOHPHQW� HW� GpURXOHPHQW� GH� O¶pSUHXYH�� VXLYLH� GX� WLUDJH� DX� VRUW� GHV�
SRXOHV� 
 
&2855,(5 
/)$ ��39�GX�%XUHDX�([pFXWLI�GX����IpYULHU�������3ULV�QRWH� 
 
$*(1'$ 
���PDUV����� ���HU�&KDOOHQJH�)XWQHW��FDWpJRULH���8���'��DX�VWDGH�*��$XYHUJQH�GH�-XDQ-OHV-3LQV � 
���PDUV����� ��)LQDOH�GpSDUWHPHQWDOH�)HVWLYDO�8����VWDGH�+DLUDEpGLDQ�j�1LFH � 
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���DYULO����� ���)LQDOHV�GpSDUWHPHQWDOHV�)HVWLYDO�8���*�HW�)��VWDGH�+DLUDEpGLDQ�j�1LFH � 
���HW����MXLQ����� ��)LQDOHV�GHV�&RXSHV�&{WH�G¶$]XU�j�%HDXVROHLO � 
���HW����MXLQ����� ��)LQDOHV�&KDPSLRQQDWV�GX�'&$ � 
���HW����MXLQ��������$*�G¶pWp�GH�OD�)))�j�1LFH � 
���MXLQ��������$*�G¶pWp�GH�OD�/LJXH�GH�0pGLWHUUDQpH�GH�)RRWEDOO � 
���MXLOOHW����� ��$*�G¶pWp�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU� 
 
/D�VpDQFH�HVW�OHYpH�j���K��� 
 
/H�3UpVLGHQW� ���������������������������������������������������������������/H�6HFUpWDLUH�GH�VpDQFH� 
0��(GRXDUG�'(/$0277(���������������������������������������������� �0��)UDQFLV�0$**,� 
 

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

 
02'$/,7(6�'(�5(&2856� 

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





 
 

3URFqV-9HUEDO�Q��� 
5pXQLRQ�GX����0DUV����� 

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

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

- 'HPDQGH�G¶DUELWUH� RIILFLHO� HW�RX� GH� GpOpJXp �� DX� SOXV� WDUG� OH� YHQGUHGL� GH� OD� VHPDLQH 
SUpFpGDQW�OD�GDWH�LQLWLDOH�GH�OD�UHQFRQWUH� 

/HV�GHPDQGHV�QRQ�SDUYHQXHV�GDQV�FHV�GpODLV�QH�SRXUURQW�rWUH�WUDLWpHV 
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+25$,5(6�6(1,256�(7�8�� 
1RXV� YRXV� UDSSHORQV� TXH� O¶DFFRUG� GH� O¶pTXLSH� DGYHUVH� HVW� QpFHVVDLUH� SRXU� IL[HU� O¶KRUDLUH� G¶XQH 
UHQFRQWUH�OH�VDPHGL��FHV�PDWFKHV�VH�GpURXODQW�QRUPDOHPHQW�OH�GLPDQFKH� 
(Q� RXWUH�� OHV� pTXLSHV� SUHPLqUHV� VHQLRUV� GRLYHQW� LPSpUDWLYHPHQW� MRXHU� OH� GLPDQFKH 
DSUqV-PLGL�j���K��� 
 
'(0$1'(6�'¶$5%,75(�6� 
1RXV� YRXV� UDSSHORQV� TX¶LO� Q¶HVW� SDV� QpFHVVDLUH� G¶HIIHFWXHU� GH� GHPDQGH� G¶DUELWUH�V�� SRXU� OHV 
FDWpJRULHV�6HQLRUV�'��DLQVL�TXH�SRXU� OHV�FDWpJRULHV�'��GHV�8���DX[�8����FHV�GHUQLHUV�pWDQW�
GpVLJQpV�G¶RIILFH��GDQV�OD�PHVXUH�GHV�GLVSRQLELOLWpV�� 
 
5$33(/�'8�35272&2/(�'(�5(35,6(�'(6�&203e7,7,216 
/H�UHSRUW�QH�SHXW�rWUH�HQYLVDJp�TXH�VL�O¶XQH�GHV�GHX[�FRQGLWLRQV�FL-GHVVRXV�HVW�� 

� $�SDUWLU�GH �� QRXYHDX[� FDV� SRVLWLIV GH� MRXHXVHV�� MRXHXUV VXU��� MRXUV�JOLVVDQWV��HQ�
&KDPSLRQQDW )XWVDO��j�SDUWLU�GH���FDV�SRVLWLIV� 

� /¶$56�LPSRVH�XQ LVROHPHQW�GH�O¶pTXLSH SRXU���MRXUV� 
$SUqV�pWXGH�GHV�GRFXPHQWV�IRXUQLV��OD�&RPPLVVLRQ�G¶RUJDQLVDWLRQ�SHXW�GpFLGHU�GH�UHSRUWHU�OH�RX�OHV�
PDWFKV�GH�O¶pTXLSH�FRQFHUQpH�GXUDQW�OD�SpULRGH�SHQGDQW�ODTXHOOH�OH�YLUXV�HVW�FLUFXODQW�GDQV�OH�JURXSH�� 
3UpFLVLRQ � OD� QRWLRQ� GH� JURXSH� V¶HQWHQG� SDU� OHV� OLFHQFLpV� FRQFHUQpV� SDU� XQH� UHQFRQWUH 
RIILFLHOOH�GRQQpH��,O�Q¶HVW�SDV�pWHQGX�j�O¶HQVHPEOH�GHV�OLFHQFLpV�G¶XQ�FOXE� ª  
3DU� FRQVpTXHQW�� DILQ� TXH� OHV� &RPPLVVLRQV� SXLVVHQW� WUDLWHU� YRV� GHPDQGHV LO� HVW LPSpUDWLI GH� OHXU 
IRXUQLU�OHV�GRFXPHQWV�DGpTXDWV � 

� 6RLW OHV� UpVXOWDWV� GHV� WHVWV� SRVLWLIV SRXU� GpWHUPLQHU� OH� QRPEUH� GH� FDV� VXU� �� MRXUV 
JOLVVDQWV� 
� 6RLW OHV�FRXUULHUV�GH� O¶DVVXUDQFH�PDODGLH GpFODUDQW�YRV�OLFHQFLpV�HQ LVROHPHQW SRXU�XQH�
SpULRGH�GpWHUPLQpH� 

/D�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�pWXGLHUD�OD�YDOLGLWp�GHV�GRFXPHQWV�IRXUQLV�SDU�OHV�FOXEV�
DILQ�GH�GpWHUPLQHU�V¶LO�V¶DJLW�G¶XQ�IRUIDLW�RX�G¶XQ�UHSRUW� 

 
'(&,6,21�'8�&20,7(�',5(&7(85 

 
/H�&RPLWp�'LUHFWHXU��j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV��VDFKDQW�TXH�OHV�TXDWUH�PHPEUHV�DJLVVDQW�
GDQV�XQ�FOXE�Q¶RQW�SDV�SDUWLFLSp�DX�YRWH�GpFLGH � 
&RQVLGpUDQW� O¶DSSOLFDWLRQ� GHV� 5qJOHV� j� REVHUYHU� HQ� FDV� GH� YLUXV� FLUFXODQW� GDQV� XQ� FOXE � 
&RQVLGpUDQW�OHV�FRQGLWLRQV�UHODWLYHV�j�XQH�SRVVLELOLWp�GH�UHSRUW�G¶XQH�UHQFRQWUH��ODTXHOOH�SUpFLVH�TXH ��
j�SDUWLU�GH���QRXYHDX[�FDV�SRVLWLIV�GH� MRXHXVHV�MRXHXUV� OH� MRXU�GX�PDWFK�� O¶$56� LPSRVH� O¶LVROHPHQW�
GH O¶(48,3( SRXU���MRXUV��HW�QRQ�GH�O¶HQVHPEOH�GHV�pTXLSHV�GH�OD�FDWpJRULH�RX�WRXV�OHV�OLFHQFLpV�GX�
FOXE� �� 
&RQVLGpUDQW�TXH�OHV�MRXHXUV�© FDV�FRQWDFW ª�TXL�GLVSRVHQW�G¶XQ�VFKpPD�YDFFLQDO�FRPSOHW�QH�VRQW�SDV�
VRXPLV� j� XQ� LVROHPHQW� FRPSOHW�� PDLV� VHXOHPHQW� j� GHV� WHVWV� j� UpDOLVHU� VHORQ� OH� FDOHQGULHU 
UpJOHPHQWDLUH �� 
&RQVLGpUDQW� OH� QRPEUH� GH� MRXHXUV� GLVSRQLEOHV� GDQV� XQH� FDWpJRULH� LQVFULWH� HQ� FRPSpWLWLRQ� �GH 
&KDPSLRQQDW�RX�GH�&RXSH� � 
(Q�FRQVpTXHQFH�GH�FH�TXL�SUpFqGH��OH�&RPLWp�'LUHFWHXU�GpFLGH�TXH�WRXWHV�OHV�GHPDQGHV�GH�UHSRUW�GH�
UHQFRQWUHV�VHURQW�VRXPLVHV�j�O¶DQDO\VH�GH�OD�VLWXDWLRQ�UpHOOH�GHV�OLFHQFLpV�SRXYDQW�HW�D\DQW�SDUWLFLSp�j�
OD� FRPSpWLWLRQ� GRQW� LO� V¶DJLW�� HQ� UHMHWDQW� WRXWH� SUpVHQWDWLRQ� GH� MRXHXUV� DWWHLQWV� GX� &29,'� TXL 
Q¶DXUDLHQW�SDV�SDUWLFLSp�j�DX�PRLQV�XQH�GHV�WURLV�GHUQLqUHV�UHQFRQWUHV�GH�O¶pTXLSH�FRQFHUQpH�� 
/D�SUpVHQWH�GpFLVLRQ�HVW�G¶DSSOLFDWLRQ�LPPpGLDWH� 
 
)(8,//(6�0$148$17(6�'(6����(7����)e95,(5����� 
6(1,256�'��% ��526�0HQWRQ�����$6377�1LFH������������� 
6(1,256�'��$ ��86�0DQGHOLHX�����(XUR�$IULFDQ������������� 
8���'��$���'UDS�����%HDXVROHLO������������� 
8���'����86591�����$6�&DQQHV������������� 
6DQV�UpSRQVH�DYDQW�OH�����������OHV�FOXEV�UHFHYDQWV�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�-��SRLQW�HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
� 
+202/2*$7,216 
6(1,256�'����86�9DOERQQH�����6W�9DOODXULV���������������-��>56@ 
6(1,256�'��%���$27/�����526�0HQWRQ���������������-�S�>�SW@ 
6(1,256�'��$���&'-�$QWLEHV�����$6�)RQWRQQH��������������>�SW@��3-� 
8���'��$ ��6&�0RXDQV-6DUWRX[�����6W�9DOODXULV���������������-�3�>�SW@�&RQILUPDWLRQ 
 �������$6�5RTXHIRUW�����6W�9DOODXULV���������������-�3�>�SW@ 
 
'(6,'(5$7$6 
6�&��028$16-6$5728; ��'pVLUDQW�TXH� OHXU�pTXLSH�8���'��MRXH� OH�VDPHGL�j���K���HW�TXH� OHV�8���
MRXHQW�OH�GLPDQFKH�PDWLQ� 
(17��67�6</9(675(�1,&(�125'���'pVLUDQW�TXH� OHV�8���'��HW� OHV�8���'�� MRXHQW� OH� VDPHGL� HQ� ILQ�
G¶DSUqV-PLGL�HW�TXH�OHV�8���'��HW�OHV�8���'��MRXHQW�OH�GLPDQFKH� 
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$6�5248(%581(�&$3�0$57,1 ��6RXKDLWDQW�TXH�OHXU�pTXLSH�8���'��3RXOH�%�SXLVVH�MRXHU�VHV�PDWFKHV�
j�O¶H[WpULHXU�OH�VDPHGL�DSUqV-PLGL 
$6377� 1,&( �� 6RXKDLWDQW� TXH� OHXU� pTXLSH� 8��� '�� 3RXOH� %� SXLVVH� MRXHU� VHV� PDWFKHV� OH� VDPHGL 
DSUqV-PLGL 
)&�&,0,(= ��'pVLUDQW�TXH�OHXU�pTXLSH�8���'��SXLVVH�MRXHU�OH�GLPDQFKH�HQ�ILQ�GH�PDWLQpH 
 
/H�3UpVLGHQW�GH�VpDQFH    �������������  /H�6HFUpWDLUH�GH�VpDQFH  
6HUJH�%(66, �     ���  -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����0DUV����� 

 
 
3UpVLGHQW ��0��/$1'8&&,�-XOLHQ 
 
 
3UpVHQWV ��00��'HQLV�5,&&,��-HDQ-3DXO�'(/$/$1'(��0DUF�%(1,1&$6(��*pUDUG�$8'(/ 
 
 
([FXVp���00���5RPDLQ�6(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� 
/(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(1,25 ���� 
� 

&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
������ 
$6�9(1&(��  -����� (6611����� 
$6�021$&2�� -����� )&�028*,16��� 
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&HV� UHQFRQWUHV�VH�GpURXOHURQW� OH����0$56�������HW�QRQ� OH����PDUV������FRPPH� LQGLTXp�
SDU�HUUHXU�GDQV�OH�39�SUpFpGHQW��j���K�� 
�� 

8�� �� 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
 
(6�%$286���-�����63&2& ���� 
(6611��������-�����86�0$1'(/,(8 
 
&HV� UHQFRQWUHV� VH� GpURXOHURQW� OH� ���0$56� ������ /HV� FOXEV� UHFHYDQWV� VRQW� SULpV� GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�'LVWULFW�DYDQW�/H���0$56������ 
 

8�� �� 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� GH� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
 
*-2�$17,%(6�-/3�� -������&$9,*$/�� 
$6�5&0�����  -������$6�&$11(6�� 
028*,16���  -������(6�%$286��� 
 
 
&HV� UHQFRQWUHV� VH� GpURXOHURQW� OH� ���0$56� ������ /HV� FOXEV� UHFHYDQWV� VRQW� SULpV� GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�'LVWULFW�DYDQW�/H���0$56������ 
 
/D�UHQFRQWUH�86&$�-�$6377�HVW�UHSRUWpH�DX����0$56�������� 
 
7RXWHIRLV�OHV���FOXEV�SHXYHQW�VH�PHWWUH�G¶DFFRUG�SRXU�MRXHU�FH�PDWFK�HQ�VHPDLQH��HQ�VRLUpH�
DYDQW�FHWWH�GDWH� 
'DQV�FH�FDV��SUpYHQLU�OH�VHFUpWDULDW�SRXU�OH�MRXU�HW�O¶KHXUH�DX�PRLQV�XQH�VHPDLQH�DYDQW� 
 
/D�UHQFRQWUH���$6&&)�����-����86&$�28�$6377�1,&(�VH�GpURXOHUD�DSUqV�OH�PDWFK�GHV����qPH��GH�ILQDOH�
86&$�-�$6377�1,&(��FHUWDLQHPHQW�OH����$95,/�-�j�FRQILUPHU� 
 

8�� �� 
� 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� GH� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
 
$6&&)�����   -������ (6&5�� 
5&�*5$66(���  -������ $67$0�� 
028$16�6$5728;��� -������ $6�&$11(6�� 
$6�021$&2�����  -������ )&�&,0,(=���� 
 
&HV� UHQFRQWUHV� VH� GpURXOHURQW� OH� ���0$56� ������ /HV� FOXEV� UHFHYDQWV� VRQW� SULpV� GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�'LVWULFW�DYDQW�/H���0$56������ 

 
8�� �� 

 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
 
86&$  -����� (6611 
$6&&)  -������ 67�/$85(17����� 
 
&HV� UHQFRQWUHV� VH� GpURXOHURQW� OH� ���0$56� ������ /HV� FOXEV� UHFHYDQWV� VRQW� SULpV� GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�'LVWULFW�DYDQW�/H���0$56������ 
 

&283(�(175(35,6(�*5,//2 �� 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
  
$6377�&$*1(6�0(5  - &$6(�  
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*$5,%$/',�&/,0$7  - 081,&,3$8;�&$11(6�� 
� 
&HV� UHQFRQWUHV� VH� GpURXOHURQW� OH� ���0$56� ������ /HV� FOXEV� UHFHYDQWV� VRQW� SULpV� GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�'LVWULFW�DYDQW�/H����0$56������ 
 

)(0,1,1(�$�� ��� 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
 
$6�&&)�� -������*$=(/(&��� 
86591�� -������(6�&217(6����� 
 
&HV� UHQFRQWUHV� VH� GpURXOHURQW� OH� ���0$56� ������ /HV� FOXEV� UHFHYDQWV� VRQW� SULpV� GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�GLVWULFW�DYDQW�/H���0$56������ 
 

)(0,1,1(�8���$�� �� 
 
&H� MRXU� D� pWp� HIIHFWXp� OH� WLUDJH� DX� VRUW� GHV� ���� ILQDOH� SDU� 0U� (GRXDUG� '(/$0277(� 
3UpVLGHQW�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�HW�0U�$ODLQ�%52&+(��3UpVLGHQW�GH�OD�&RPPLVVLRQ�GHV�
(IIHFWLIV�5pGXLWV� 
 
$6�021$&2  -�����&$�3(<0(,1$'(� 
5&�*5$66(  -�����028$16�6$5728;�� 
 
&HV� UHQFRQWUHV� VH�GpURXOHURQW� OH����$95,/������� /HV� FOXEV� UHFHYDQWV� VRQW� SULpV�GH� IDLUH�
SDUYHQLU�OHV�KRUDLUHV�DX�VHFUpWDULDW�GX�'LVWULFW�DYDQW�/H����0$56������ 
 

5$33(/ 
 
)(0,1,1(�$��� ��5pVXOWDW�GH�OD�SUHPLqUH�����)LQDOH�GX�������������VRXV�UpVHUYH�G¶KRPRORJDWLRQ� 

 
2*&�1,&(�� ��������-���������$60�))� 
 
�HPH�'(0,-),1$/(�� 
 
$6�&$11(6�-�*)�86&9/����/(����0$56������ 

 
)(67,9$/�8���	�8���-�6$,621���������� 

 
(48,3(6�48$/,),((6�3285�/(6�),1$/(6�'(3$57(0(17$/(6 

 
)(67,9$/�8�� ��/H����0$56������ 
6LWH�GH�/(9(16 � 
 
3RXOH�$ ��$6�021$&2����67�/$85(17� 
3RXOH�% ��(6611����86591�� 
3RXOH�& ��2*&�1,&(��&$9,*$/��� 
3RXOH�' ��$6�&&)����*,)�/(9(16� 
 
6LWH�GH�3(<0(,1$'( � 
3RXOH�$ ��$6�&$11(6����5&�*5$66(��� 
3RXOH�% ��(6&5����)&�028*,16��� 
3RXOH�& ��86�9$/%211(��$6&&)��� 
3RXOH�' ��*M2�$17,%(6�-/3����86�3(*20$6� 
)(67,9$/�8�� ��/H����$95,/������� 
 
6LWH�&$3�'¶$,/ � 
3RXOH�$ ��$6�021$&2����$6�021$&2��� 
3RXOH�% ��$6�&&)����&$9,*$/��� 
3RXOH�& ��(6611����86591� 
3RXOH�' ��$6�028/,16����86&$� 
 
6LWH�GH�3(*20$6 � 
3RXOH�$ ��5&�*5$66(����6&06� 
3RXOH�% ��2*&�1,&(��$6&&)���� 
3RXOH�& ��$6�&$11(6����$6�)217211(� 
3RXOH�' ��86�9$/%211(��*M2�$17,%(6�-/3� 
 
/H�3UpVLGHQW GH�VpDQFH��       /H�6HFUpWDLUH�GH�VpDQFH � 
0��-XOLHQ�/$1'8&&,        0��'HQLV�5,&&, 
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&200,66,21�)227%$//�$�())(&7,)�5('8,7 
'(�8��j�8�� 

6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV�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����PDUV����� 
 
 
3UpVLGHQW ��0��$ODLQ�%52&+( 
 
 
3UpVHQWV �� 00�� 3DWULFN� /(9<� –� 5LGKD� '-$))$/� –� 3DWULFN� 0$57,1� -� -HDQ-%DSWLVWH� 6&,0(&$� -� -RHO 
%2//,(� 
 
 
([FXVp���0��*pUDOG�)867,(5� 
 
 

3URFqV-YHUEDO�Q��� 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���VRLHQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
���0HWWUH�HQ�GHVWLQDWDLUH�SULQFLSDO�OH�VHFUpWDULDW���VHFUHWDULDW#FRWHGD]XU�III�IU 
���(Q�FRSLH�OD�&RPPLVVLRQ�GX�)RRW�5pGXLW��8���j�8�����)RRW-UHGXLW#FRWHGD]XU�III�IU 
 
,1)250$7,21�,03257$17( 
 
35272&2/(�0,6�(1�3/$&(�$�/$�68,7(�'(�6,*1$/(0(17�'(�&$6�&29,'�HQ�)227�5('8,7 � 
 
8��j�8���6LJQDOHPHQW�SDU�FRXUULHO��SDV�GH�GHPDQGH�GH�MXVWLILFDWLIV � 
 
ā 3RXU���pTXLSH�RX SOXV�G
XQ�PrPH�FOXE���/
pTXLSH�Q
HVW�SDV�UHPSODFpH��SDV�GH�SpQDOLWp� 
ā 3RXU���FOXE�RUJDQLVDWHXU���5DVVHPEOHPHQW�DQQXOp�V¶LO�Q¶\�D�SDV�GH�SRVVLELOLWp�GH�WUDQVIHUW VXU�
XQ�DXWUH�VLWH� 
 
8��� -� 8��� ��6LJQDOHPHQW�SDU� FRXUULHO�� SDV� GH�GHPDQGH�GH� MXVWLILFDWLIV��PDWFK� UHSRUWp� VL� FHOD� HVW 
SRVVLEOH��GDQV�OH�FDV�FRQWUDLUH��OH�PDWFK�HVW�DQQXOp� 
 
8���-�8����� 
&RQVLGpUDQW�O¶DSSOLFDWLRQ�GHV�5qJOHV�j�REVHUYHU�HQ�FDV�GH�YLUXV�FLUFXODQW�GDQV�XQ�FOXE���&RQVLGpUDQW�
OHV�FRQGLWLRQV�UHODWLYHV�j�XQH�SRVVLELOLWp�GH�UHSRUW�G¶XQH�UHQFRQWUH��ODTXHOOH�SUpFLVH�TXH��j�SDUWLU�GH���
QRXYHDX[� FDV� SRVLWLIV� GH� MRXHXVHV�MRXHXUV� OH� MRXU� GX�PDWFK�� O¶$56� LPSRVH� O¶LVROHPHQW� GH� O¶(48,3(�
SRXU���MRXUV��HW�QRQ�GH�O¶HQVHPEOH�GHV�pTXLSHV�GH�OD�FDWpJRULH�RX�WRXV�OHV�OLFHQFLpV�GX�FOXE��� 
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&RQVLGpUDQW�TXH�OHV�MRXHXUV�©�FDV�FRQWDFW�ª�TXL�GLVSRVHQW�G¶XQ�VFKpPD�YDFFLQDO�FRPSOHW�QH�VRQW�SDV�
VRXPLV� j� XQ� LVROHPHQW� FRPSOHW�� PDLV� VHXOHPHQW� j� GHV� WHVWV� j� UpDOLVHU� VHORQ� OH� FDOHQGULHU 
UpJOHPHQWDLUH � 
&RQVLGpUDQW� OH� QRPEUH� GH� MRXHXUV� GLVSRQLEOHV� GDQV� XQH� FDWpJRULH� LQVFULWH� HQ� FRPSpWLWLRQ� �GH 
&KDPSLRQQDW�RX�GH�&RXSH� � 
(Q�FRQVpTXHQFH�GH�FH�TXL�SUpFqGH��OH�&RPLWp�GH�'LUHFWLRQ�GpFLGH�TXH�WRXWHV�OHV�GHPDQGHV�GH�UHSRUW�
GH� UHQFRQWUHV� VHURQW� VRXPLVHV� j� O¶DQDO\VH� GH� OD� VLWXDWLRQ� UpHOOH� GHV� OLFHQFLpV� SRXYDQW� HW� D\DQW 
SDUWLFLSp�j�OD�FRPSpWLWLRQ�GRQW�LO�V¶DJLW��HQ�UHMHWDQW�WRXWH�SUpVHQWDWLRQ�GH�MRXHXUV�DWWHLQWV�GX�&29,'�
TXL�Q¶DXUDLHQW�SDV�SDUWLFLSp�j�DX�PRLQV�XQH�GHV�WURLV�GHUQLqUHV�UHQFRQWUHV�GH�O¶pTXLSH�FRQFHUQpH� 
/D�SUpVHQWH�GpFLVLRQ�HVW�G¶DSSOLFDWLRQ�LPPpGLDWH�� 
 

)227�j�� 
 

,1)250$7,21�,03257$17( � 
 

8Q�QRXYHO�RXWLO�GLJLWDO�GH�JHVWLRQ�GHV�UDVVHPEOHPHQWV�8��j�8��HVW�PLV�HQ�SODFH��j�SDUWLU�GX�
��� PDUV�� ,O� V¶DSSHOOH� © )$/ ª� �)RRWEDOO� G¶$QLPDWLRQ� HW�GH� /RLVLU���9RXV�QH� UHFHYUH]�SOXV�GH 
GRFXPHQWV� G¶RUJDQLVDWLRQ� j� SDUWLU� GX� )HVWL)RRW� GX� ���PDUV� ����� �LQFOXV��� 7RXWHV� OHV� LQIRUPDWLRQV�
XWLOHV�VRQW�VXU�OH�VLWH�GX�'LVWULFW�HW�VXU�YRWUH�)RRW&OXE��7RXV�OHV�pOpPHQWV�RQW�pWp�WUDQVPLV�ORUV�GH�OD�
YLVLR-FRQIpUHQFH�GX����IpYULHU�������WDQW�SRXU�OD�FROOHFWH�TXH�SRXU�O¶HQYRL�GHV�GRFXPHQWV�VH�UpIpUDQW�
j�FKDTXH�UDVVHPEOHPHQW� 
 

)227�j�� 
 
+25$,5(6�'(6�5(1&2175(6 
8Q� QRXYHDX� V\VWqPH� GH� GLIIXVLRQ� GHV� KRUDLUHV� D\DQW� pWp� PLV� HQ� SODFH�� QRXV� YRXV� GHPDQGRQV� GH 
YpULILHU� OD� ERQQH� SULVH� HQ� FRPSWH� GH� FHV� GHUQLHUV� HW�� HQ� FDV� G¶DQRPDOLH� FRQVWDWpH�� QRXV� YRXV 
UHPHUFLRQV� GH� ELHQ� YRXORLU� FRQWDFWHU� OD� &RPPLVVLRQ� GX� )RRW� 5pGXLW� � SDU� PDLO 
�)RRW-UHGXLW#FRWHGD]XU�III�IU��RX�SDU�WpOpSKRQH�����������������OHV�OXQGLV�HW�YHQGUHGLV�DSUqV-PLGL�� 
 
 
5DSSHO� © 5Ê*/(0(176� '(6� &203(7,7,216� )227%$//� ¬� ())(&7,)� 5('8,7 ª� -�
© &$5$&7(5,67,48(6�HW�25*$1,6$7,21�'8�)227%$//�$�())(&7,)�5('8,7�)RRW�j����)RRW�
j����)RRW�j�� ª�-�© 2UJDQLVDWLRQ�GX�)RRW�j�� ª 
 

5DSSHO�GHV�©�5(*/(0(176�63257,)6�ª� 
 

)HXLOOH�GH�PDWFK� 
 
$57,&/(������ 
'DQV� OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j� OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV� OH�FDGUH�GH� OD�SURFpGXUH�
G¶H[FHSWLRQ� SUpYXH� j� O¶DUWLFOH� ���� %LV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OD� IHXLOOH� GH� PDWFK� 
LPSULPpH�SDU�OH�FOXE�UHFHYDQW��FRPSRUWH�DX�UHFWR�OD�FRPSRVLWLRQ�GHV�pTXLSHV�HW�DX�YHUVR�O
DQQH[H��/H�
GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU�OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�HQYR\p� DX�
'LVWULFW� GDQV� OHV� TXDUDQWH-KXLW� KHXUHV� RXYUDEOHV� VXLYDQW� OH� PDWFK��SDU�OH�FOXE�UHFHYDQW��/D�
SKRWRFRSLH�HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ-HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�OD�FRSLH�GH�ODGLWH�IHXLOOH��DYDQW�OD�
GDWH� OLPLWH�SUpFLVpH� VXU� FHWWH�PLVH�HQ�GHPHXUH��$�GpIDXW�GH� UpFHSWLRQ�GH�FHWWH� FRSLH�j�FHWWH�GDWH��
O
pTXLSH�GX�FOXE�UHFHYDQW�HVW�VDQFWLRQQpH�GH�OD�SHUWH�GX�PDWFK�SDU�SpQDOLWp�DYHF�-��SRLQW�VXU�OH�VFRUH�
GH���EXWV�j���HQ�IDYHXU�GH�O
DGYHUVDLUH��DLQVL�TXH�GH�O
DPHQGH�FRUUHVSRQGDQWH����¼�� 
 
35(&,6,21�,03257$17(��� 
5DSSHO�GH�OD�ORL���GX�)RRW�5pGXLW��� 
6XU�FODVVHPHQW�DXWRULVp�����8��HQ�8��� 
'HV�FRQWU{OHV�VHURQW�UpDOLVpV�HW�OHV�pTXLSHV�HQ�LQIUDFWLRQ�DXURQW�PDWFK�SHUGX�SDU�IRUIDLW��-��SW��DYHF�
O¶DPHQGH�FRUUHVSRQGDQWH� 
 
0DWFKV�UHSRUWpV�VXLWH�j�OD�MRXUQpH�8���j��� � 

ā 0DWFK�Q���������� ��8���(OLWH ��5F�*UDVVH�����$V�&DQQHV�� 
ā 0DWFK�Q���������� ��8���(OLWH ��(VYO�����$V�)RQWRQQH� 

/HV�FOXEV�VRQW�SULpV�GH�VH�PHWWUH�G¶DFFRUG�SRXU�MRXHU�HQ�VHPDLQH�RX�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�
GH�3ULQWHPSV� 
 
)25)$,76 � 
/D�FRPPLVVLRQ�HQUHJLVWUH�OH�IRUIDLW�PDWFK�VXLYDQW�HW�DSSOLTXH�O¶DPHQGH�FRUUHVSRQGDQWH � 

ā 0DWFK�Q�����������–�8���1���SRXOH�$ ��(FPY�� 
 
+202/2*$7,21�GHV�5(68/7$76 � 
/D�FRPPLVVLRQ�KRPRORJXH�OHV�UpVXOWDWV�GHV�MRXUQpHV������HW���GH�OD�SKDVH��� 
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+202/2*$7,21�–�5(7285�&200,66,21�67$7876�(7�5(*/(0(176�GX������������� 
8���1��-�-3RXOH�% 
0DWFK�Q���������� ��$VI�)DOLFRQ�����$V7DP����0DWFK�SHUGX�SDU�SpQDOLWp��-��SRLQW� 
j�/¶$VI�)DOLFRQ���SRXU�HQ�SRUWHU�EpQpILFH�j�$V7DP���VXU�OH�VFRUH�GH��-�� 
 
+202/2*$7,21�–�5(7285�&200,66,21�67$7876�(7�5(*/(0(176�GX������������� 
8���1��-�-3RXOH�$ 
0DWFK�Q���������� ��(VFU����$V�&DQQHV��0DWFK�SHUGX�SDU�SpQDOLWp����SRLQW� 
j�/¶$V�&DQQHV�SRXU�HQ�SRUWHU�EpQpILFH�j�O¶(VFU�VXU�OH�VFRUH�GH��-�� 
 
)(8,//(6�'(�0$7&+6�121�3$59(18(6 GH�OD�-2851((�GX����������� 

ā 8���(VSRLU��SRXOH�%�–�0DWFK�Q�������������8V�3pJRPDV���*D]HOHF 
ā 8���(VSRLU��SRXOH�'�–�0DWFK�Q���������� ��8V�3ODQ�GH�*UDVVH���8VFER 
ā 8���(VSRLU��SRXOH�(�–�PDWFK�Q���������� ��(FPY�����6S&RF�� 
ā 8���(VSRLU��SRXOH�&�–�0DWFK�Q���������� ��6R�5RTXHWWDQ���8V�3ODQ�GH�*UDVVH 
ā 8���(VSRLU��SRXOH�'�-�0DWFK�Q���������� ��/XFHUDP���(W�0HQWRQ 

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��HW�HQYR\H]�YRV�IHXLOOHV�GH�PDWFKV�GqV�OH�OXQGL� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

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

/LJQH�GLUHFWH ���������������� 
 

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





 
 

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

 
 
3UpVLGHQW ��0��-HDQ�&ODXGH�6&+0,'7 
 
 
 
'e&,6,216 � 
0DWFK����������–�6HQLRUV�)pPLQLQHV�j����'��–�)F�0RXJLQV�����$V�&DQQHV���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©��� 7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
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ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª� 
&RQVLGpUDQW�TXH�O¶$V�&DQQHV�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�O¶$V�&DQQHV�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW�DYLVp� 
ł�0$7&+�3(5'8�0$548$17�02,16���32,17�SRXU�HQ�SRUWHU�EpQpILFH�DX�)F�0RXJLQV���SDU�
���) 
�(7�$�/¶$0(1'(�&255(6321'$17(� 
 







 
5$33(/�+25$,5(6 � 
3RXU�OD�GpVLJQDWLRQ�GHV�KRUDLUHV�OHV�FOXEV�GRLYHQW�WHQLU�FRPSWH�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�
GX�'&$� 
 







 
127(�,03257$17(�� 
(Q�)pPLQLQH�6HQLRUV�j����HW�j����O¶DFFRUG�GH�O¶DGYHUVDLUH�HVW�REOLJDWRLUH� SRXU�IL[HU�XQH�UHQFRQWUH�OH�
VDPHGL� 
 







 
 

)(8,//(�'(�0$7&+�,1)250$7,6((�� 
&RQIRUPpPHQW� DX[� SUHVFULSWLRQV� 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 
3RXU�OHV�FDWpJRULHV�GH�MHXQHV 
$SUqV�YRV�PDWFKV�� 3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%� �9RXV�DYH]� MXVTX¶DX� OXQGL�
VRLU�PLQXLW��VRXV�SHLQH�G¶DPHQGH� 
 
/H�3UpVLGHQW�GH�VpDQFH �      
0��6&+0,'7         
 

&200,66,21�6(1,256�$�� 
6H�UpXQLW�OH�PHUFUHGL� 

/LJQH�GLUHFWH ���������������� 
 

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

 




 

 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GX����PDUV����� 
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0HPEUHV ��00(��&$7$1,$�(OLVDEHWK�–�00��5D\PRQG�/$66(55(�-�:LOOLDP�/$852���� 
 
 

3HWLW�5DSSHO�GHV�©�5(*/(0(176�63257,)6 ª� 
 
$57,&/(���-�)HXLOOH�GH�PDWFK� 
���'DQV�OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j�OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV�OH�FDGUH�GH�OD�SURFpGXUH�
G¶H[FHSWLRQ� SUpYXH� j� O¶DUWLFOH� ���� %LV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OD� IHXLOOH� GH� PDWFK� 
LPSULPpH�SDU�OH�FOXE�UHFHYDQW��FRPSRUWH�DX�UHFWR�OD�FRPSRVLWLRQ�GHV�pTXLSHV�HW�DX�YHUVR�O
DQQH[H��/H�
GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU� OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�HQYR\p�DX�
'LVWULFW�GDQV�OHV�TXDUDQWH�KXLW�KHXUHV�RXYUDEOHV�VXLYDQW�OH�PDWFK��SDU�OH�FOXE�UHFHYDQW��/D�SKRWRFRSLH�
HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
/D� IHXLOOH� GH�PDWFK� HVW� FRPSOpWpH�SDU� OHV� pTXLSHV� HQ�SUpVHQFH�� (OOH� GRLW� rWUH� VLJQpH� GHV�
GHX[�FDSLWDLQHV��RX�GX�GLULJHDQW�UHVSRQVDEOH�VL� OH�FDSLWDLQH�HVW�PLQHXU��HW�GH� O
DUELWUH��HW�
FRPSOpWpH� GHV� GLIIpUHQWV� UHQVHLJQHPHQWV� SUpYXV� GDQV� OHV� FDVHV� UpVHUYpHV� j� FHW� HIIHW� 
O
DQQH[H�pWDQW�XWLOLVpH�XQLTXHPHQW�SRXU�OHV�UpVHUYHV�G
DYDQW�HW�SHQGDQW�OH�PDWFK��UpVHUYHV�
UpJOHPHQWDLUHV�HW�RX�WHFKQLTXHV���HW�OHV�pYpQHPHQWV�SDUWLFXOLHUV�D\DQW�SX�VXUYHQLU�j�OD�ILQ�
GH�OD�UHQFRQWUH� 
���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ�HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�OD�FRSLH�GH�ODGLWH�IHXLOOH��DYDQW�OD�
GDWH� OLPLWH�SUpFLVpH� VXU� FHWWH�PLVH�HQ�GHPHXUH��$�GpIDXW�GH� UpFHSWLRQ�GH�FHWWH� FRSLH�j�FHWWH�GDWH��
O
pTXLSH�GX�FOXE�UHFHYDQW�HVW�VDQFWLRQQpH�GH�OD�SHUWH�GX�PDWFK�SDU�SpQDOLWp�DYHF�-��SRLQW�VXU�OH�VFRUH�
GH���EXWV�j���HQ�IDYHXU�GH�O
DGYHUVDLUH��DLQVL�TXH�GH�O
DPHQGH�FRUUHVSRQGDQWH� 
 
&255(6321'$1&(��� 
&RXUULHO� GX� ��������� �� GH� O¶$6� %73� GpFODUDQW� )25)$,7� *(1(5$/� HQ� SRXOH� '�� IDXWH� G¶HIIHFWLI� 
1pFHVVDLUH�IDLW� 
 
)(8,//(6�0$148$17(6 GX��������� 
 
3RXOH�% 
0DWFK�Q�������������&GM�%DU�VXU�/RXS�����&D�3H\PHLQDGH�� 
 
3RXOH�& 
0DWFK�Q�������������8V�3ODQ�����$V�9HQFH�� 
 
3RXOH�'� 
0DWFK�Q�������������)&�$QWLEHV�����8V�3ODQ�� 
� 
6DQV�UpSRQVH�DYDQW�OH�����������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–�� SRLQW�
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��HW�
DSSOLTXHUD�O¶DPHQGH�FRUUHVSRQGDQWH� 
 
$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%� 
 
/D�6HFUpWDLUH�GH�VpDQFH�� 
0PH��(OLVDEHWK�&$7$1,$ 
 

&200,66,21�'(6�$5%,75(6 
6H�UpXQLW�OHV�OXQGLV��PDUGLV�HW�YHQGUHGLV�j�SDUWLU�GH����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� 
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$�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�GH�EXUHDX�GX�YHQGUHGL����IpYULHU����� 

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV ���00��&��&$6752)/25,2�-�<��6,$'�-�/��&$33$77,�-�-��18&(5$�-�-��*5$*/,$�-�$��0$5< 
 
 
([FXVpV ��00(�%��*,85$1�-�0��-��7+$21�6��&+,/277, 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GX�EXUHDX� 
 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j�O¶RUGUH�GX�MRXU�DSUqV�DYRLU�DSSURXYp�OH�39�1����GX����IpYULHU�GHUQLHU� 
/D�&'$�VRXKDLWH�XQ�SURPSW� UpWDEOLVVHPHQW�j�0��*$66(�'HQLV� DUELWUH�GX�'LVWULFW� GH� OD�&{WH�G¶$]XU 
GHSXLV�GH�QRPEUHXVHV�VDLVRQV� 
 
��–�&255(6321'$1&( � 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 
 
��–�'(3$57(0(17�7(&+1,48( 
/D� &'$� UHoRLW� 0�� %(575$1'� /RwF�� DUELWUH� VWDJLDLUH� GH� QRWUH� GLVWULFW�� IDLVDQW� VXLWH� j� GHV� GLIILFXOWpV 
DGPLQLVWUDWLYHV�UHQFRQWUpHV�� 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D� &'$� UHoRLW� 0�� *20(6� ,(52� 6DPEX�� SUpVLGHQW� GX� FOXE� GH� O¶(852� $)5,&$1� HW� 0�� 0217(,52 
*DEULHO�� GLULJHDQW� DX� FOXE�� VXLWH� j� OD� GHPDQGH� GH� UpFXVDWLRQ� GH� FH� FOXE� GH� O¶DUELWUH� GX�PDWFK� GH 
FDWpJRULH�'��VHQLRUV�RSSRVDQW�O¶pTXLSH�GX�63&2&���j�O¶(852�$)5,&$1����OH���IpYULHU�������/¶DUELWUH�
FRQYRTXp�D��SDUWLFLSp�DX�GpEDW�HQ�DXGLRFRQIpUHQFH� 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
8Q�FRXUV�WKpRULTXH�SRXU�OD�FDWpJRULH�'��V¶HVW�GpURXOp�OH�PHUFUHGL����IpYULHU������j���K���DX�VLqJH�GX�
GLVWULFW�GH�OD�&{WH�G¶$]XU�DQLPp�SDU�0��$OH[LV�0$5,16$/7,�HW�HQ�SUpVHQFH�G¶XQH�GL]DLQH�G¶DUELWUHV� 
 
/D�&'$� HVW� VDWLVIDLWH� GHV� UpVXOWDWV� REWHQXV� SDU� OHV� MHXQHV� DUELWUHV� GH� QRWUH�'LVWULFW� FDQGLGDWV� j� OD�
/LJXH�� j� O¶RFFDVLRQ�GH� O¶H[DPHQ� WKpRULTXH���� UpXVVLWHV� RQW� pWp� UHFHQVpHV�SRXU� OH�GLVWULFW� GH� OD�&{WH�
G¶$]XU��VXU�FLQT�FDQGLGDWXUHV� 
7RXWHV�QRV�IpOLFLWDWLRQV�j�0HVVLHXUV ��%(1�$/,�%LOHO��%(1�0$+028'�$KPHG��0(-5,�5D\DQ�HW�6$/$+�
<DVVLQ� 
 
8QH�IRUPDWLRQ�LQLWLDOH�HQ�DUELWUDJH��),$���DQLPpH�DYHF�VpULHX[�HW�FRPSpWHQFH�SDU�0HVVLHXUV�18&(5$�
-XOLHQ�HW�%(/&$',�-XOHV��D�DXWRULVp����FDQGLGDWV��GRQW���ILOOHV��j�REWHQLU�OH�WLWUH�G¶DUELWUH�VWDJLDLUH� 
 
&HWWH�),$�VHUD�VXLYLH�SRXU�FHV�QRXYHDX[�DUELWUHV�VWDJLDLUHV�G¶XQH�IRUPDWLRQ�FRQWLQXH�GqV�OH�VDPHGL����
IpYULHU� ����� HW� SHQGDQW� WURLV� VHPDLQHV� DYHF� GHV�PDWFKV� G¶HQWUDLQHPHQW� SURJUDPPpV� HW� GHV� FRXUV�
WKpRULTXHV�DSSURIRQGLV� 
 
��-�'(3$57(0(17�&21752/(6 
��REVHUYDWLRQV�GDQV�OD�FDWpJRULH�VHQLRUV�RQW�HX�OLHX�OH�GLPDQFKH����IpYULHU������ 
 
��–�'(3$57(0(17�'(6,*1$7,216 
/H� GpSDUWHPHQW� GpVLJQDWLRQV� D� SX� FRXYULU� O¶HQVHPEOH� GHV� UHQFRQWUHV� SUpYXHV� OH� VDPHGL� ��� IpYULHU�
�����HW�OH�GLPDQFKH����IpYULHU������PDOJUp�TXHOTXHV�LQGLVSRQLELOLWpV�WDUGLYHV� 
�� 
)LQ�GH�VpDQFH�����K�� 
� 
/H�3UpVLGHQW�GH�OD�&'$ ����������������������������������������������  /H�6HFUpWDLUH�GH�VpDQFH � 
0��*LOOHV�(50$1,���������������������������������������������������������  0��/DXUHQW�&$33$77,�� 


