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

/LJQH�GLUHFWH ���������������� 
 

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

 




 

 
3URFqV-YHUEDO�1��� 

5pXQLRQ�GX����QRYHPEUH����� 
 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6 
 
 
3UpVHQWV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
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5pVHUYH�Q���� 
0DWFK�Q��������� 
$6�6W�0DUWLQ�����9LOOHIUDQFKH�6-%)&���–�8���'��GX����������� 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW�OD�UpVHUYH�LUUHFHYDEOH�HQ�OD�IRUPH��OH�FRXUULHO�GH�FRQILUPDWLRQ�Q¶pWDQW�SDV�SDUYHQX�DX�'LVWULFW�VRXV�
IRUPH�G¶XQ�HQYRL�H[SpGLp�j�SDUWLU�GH�OD�ERvWH�H-PDLO�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH��
FRQWUHYHQDQW�DLQVL�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV�� OD� UHMHWWH�HW�WUDQVPHW� OH�GRVVLHU�j� OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�
UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶$6�6W�0DUWLQ� 
 
3RXUVXLYDQW�DX�IRQG�j�WLWUH�LQIRUPDWLI� 
$WWHQGX�TXH� OH�&20(;�GH� OD� )))� HQ� VD� VpDQFH�GX������������D�SRVp� OH�SULQFLSH� VXLYDQW �� © 3RXU 
SRXYRLU� rWUH� LQVFULW� VXU� OD� IHXLOOH� GH� PDWFK� HW� SUHQGUH� SDUW� j� OD� UHQFRQWUH�� OH� OLFHQFLp� GRLW 
LPSpUDWLYHPHQW�SUpVHQWHU�DYDQW� OH� FRXS�G¶HQYRL�XQ�SDVV�VDQLWDLUH�YDOLGH�� ,O� HVW�SUpFLVp�TX¶XQH� WHOOH�
REOLJDWLRQ�V¶DSSOLTXH�j�WRXWHV�OHV�UHQFRQWUHV�RIILFLHOOHV��\�FRPSULV�FHOOHV�D\DQW�OLHX�VXU�XQH�LQVWDOODWLRQ�
VSRUWLYH�SRXU�ODTXHOOH�OH�FRQWU{OH�GX�SDVV�j�O¶HQWUpH�Q¶HVW�SDV�REOLJDWRLUH� ª� 
$WWHQGX�TXH�QRQREVWDQW�FH�SULQFLSH��O¶HQWUDvQHXU�GH�9LOOHIUDQFKH�6-%)&��D�PDLQWHQX�OD�SDUWLFLSDWLRQ�GH�
VHV�MRXHXUV�QH�SUpVHQWDQW�SDV�GH�SDVV�VDQLWDLUH� 
$WWHQGX� TXH�� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� FRQWUDLUHPHQW� DX[� GLVSRVLWLRQV� GX� &20(;�� Q¶D� SDV 
LQWHUGLW�j�FHV�MRXHXUV�GH�SDUWLFLSHU� 
$WWHQGX�TXH�O¶$6�6W�0DUWLQ�Q¶D�SDV�XVp�GH�VRQ�GURLW�GH�UHWUDLW� 
/H�UpVXOWDW�GH�OD�UHQFRQWUH�Q¶DXUDLW�SX�rWUH�UHPLV�HQ�FDXVH�VL�OD�UpVHUYH�DYDLW�SURVSpUp��VLWXDWLRQ ��� 
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5pVHUYH�Q���� 
0DWFK�Q��������� 
*D]pOHF�����'UDS�)RRWEDOO����–�8���'��GX����������� 
5pFODPDQW���*D]pOHF 
 
(Q� OLPLQDLUH� OD� &RPPLVVLRQ� IDLW� UHPDUTXHU� j� O¶86� 'UDS� TXH� O¶pTXLSH� V¶HVW� SUpVHQWpH� VDQV� DXFXQ 
GLULJHDQW�HW�TXH�OH�FDSLWDLQH�PLQHXU�Q¶pWDLW�SDV�KDELOLWp�j�FRQWUHVLJQHU�OD�UpVHUYH��&HW�pWDW�GH�IDLW�QH�
GHYDQW�SDV�OpVHU�OH�SODLJQDQW��OD�UpVHUYH�VHUD�pWXGLpH� 
/D� &RPPLVVLRQ�� MXJHDQW� HQ� SUHPLHU� UHVVRUW�� VXU� SLqFHV�� VDQV� TX¶LO� VRLW� EHVRLQ� GH� FRQYRTXHU� OHV 
SDUWLHV�� GLW� OD� UpVHUYH� UHFHYDEOH� HQ� OD� IRUPH�� DX� IRQG� DSUqV� YpULILFDWLRQV�� FRQVWDWH� TXH� OHV� MRXHXUV 
0$5,$1,� '\ODQ� �OLFHQFH� Q�� ������������� (/� 270$1,� 5KD\DQ� �OLFHQFH� Q�� ������������ 
9$=� *20(6� 2OLYLHU� �OLFHQFH�Q���������������%((5%28&+,� 1DVVLP� �OLFHQFH�Q��������������HW�
%28*8('5$�5D\DQ� �OLFHQFH�Q��������������WRXV�FLQT�WLWXODLUHV�G¶XQH�OLFHQFH�DYHF�FDFKHW�PXWDWLRQ�
KRUV�SpULRGH��RQW�SDUWLFLSp�j�OD�UHQFRQWUH�PHWWDQW�DLQVL�OHXU�pTXLSH�HQ�LQIUDFWLRQ�j�O¶DUWLFOH�������GHV�
5qJOHPHQWV�*pQpUDX[�GH�OD�)�)�)� 
3DU�FHV�PRWLIV��GLW�OD�UpVHUYH�IRQGpH��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��DX�'UDS�)RRWEDOO�SRXU�
HQ�SRUWHU�EpQpILFH�DX�*D]pOHF�VXU�OH�VFRUH�GH��-��HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�
SRXU�KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�j�'UDS�)RRWEDOO��DUWLFOH�������GHV�5�*�� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�'UDS�)RRWEDOO 
 










�$))$,5(6�








 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
5&�*UDVVH�����*M�2$-/3����–�8���'��GX����������� 
0DWFK�DUUrWp 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
DX� IRQG�DSUqV� OHFWXUH� GX� UDSSRUW� GH� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� FRQVWDWH�TX¶j� OD���qPH�PLQXWH�
O¶pTXLSH�GX�*M�2$-/3�V¶HVW�UHWURXYpH�UpGXLWH�j�VHSW�MRXHXUV�HW�TXH��GH�FH�IDLW��O¶DUELWUH�D�LQWHUURPSX�OD�
UHQFRQWUH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��DX�*M�2$-/3�SRXU�HQ�SRUWHU�OH�EpQpILFH�DX�
5&� *UDVVH� VXU� OH� VFRUH� GH� �-�� �FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ����� GHV� 5qJOHPHQWV 
6SRUWLIV� GX� 'LVWULFW�� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ� FRPSpWHQWH� SRXU� KRPRORJDWLRQ� GH� FH 
UpVXOWDW� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�*M�2$-/3� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
5&�*UDVVH�����$6�0RXOLQV���–�)pPLQLQHV�8���j���'��GX����������� 
0DWFK�DUUrWp 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
DX� IRQG�DSUqV� OHFWXUH�GH� OD� IHXLOOH�GH�PDWFK�� FRQVWDWH�TXH� O¶pTXLSH�GH� O¶$6�0RXOLQV�D�DEDQGRQQp� OD�
UHQFRQWUH�HW�TXH��GH�FH�IDLW��HOOH�Q¶D�SX�DOOHU�j�VRQ�WHUPH� 
 
3DU�FHV�PRWLIV��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��GRQQH�PDWFK�SDU�
SHUGX�SDU�SpQDOLWp��-��SRLQW��j�O¶$6�0RXOLQV�SRXU�HQ�SRUWHU�OH�EpQpILFH�DX�5&�*UDVVH�VXU�OH�VFRUH�GH 
�-��HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GH�FH�UpVXOWDW� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶$6�0RXOLQV� 
 
/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¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
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-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����GpFHPEUH����� 

� 
 
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�«���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 �� 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 
 
)(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$,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� '�� GHV� 8��� DX[� 8����FHV�GHUQLHUV�pWDQW�GpVLJQpV 
G¶RIILFH��GDQV�OD�PHVXUH�GHV�GLVSRQLELOLWpV�� 
 
)25)$,7�*e1e5$/ 
8���'� ��86�3pJRPDV����FRXUULHO�GX���������� 
&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� 
 
5(1&2175(6�$9$1&e(6��$FFRUG�GHV�GHX[�FOXEV� 
6(1,256�'��328/(�$ ��$6�6W�0DUWLQ�����(XUR�$IULFDQ���GX����������DYDQFpH�DX��������� 
8���'� ��&'-�$QWLEHV�����(6�&RQWRLVH���GX����������DYDQFpH�DX��������� 
 
)(8,//(6�0$148$17(6�'(6����	��������� 
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8���'� ��(&0�9LFWRULQH�����6&�0RXDQV-6DUWRX[������������� 
 ����526�0HQWRQ�����)&�%HDXVROHLO������������� 
6DQV� UpSRQVH� DYDQW� OH� ���������� OH� FOXE� UHFHYDQW� DXUD�PDWFK� SHUGX� SDU� SpQDOLWp� DYHF� -�� SRLQW� HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
 
'(6,'(5$7$6 
6�&��028$16-6$5728; ��'pVLUDQW�TXH� OHXU�pTXLSH�8���'��MRXH� OH�VDPHGL�j���K���HW�TXH� OHV�8���
MRXHQW�OH�GLPDQFKH�PDWLQ� 
(17��67�6</9(675(�1,&(�125'���'pVLUDQW�TXH� OHV�8���'��HW� OHV�8���'�� MRXHQW� OH� VDPHGL� HQ� ILQ�
G¶DSUqV-PLGL�HW�TXH�OHV�8���'��HW�OHV�8���'��MRXHQW�OH�GLPDQFKH� 
$6�5248(%581(�&$3�0$57,1 ��6RXKDLWDQW�TXH�OHXU�pTXLSH�8���'��3RXOH�%�SXLVVH�MRXHU�VHV�PDWFKHV�
j�O¶H[WpULHXU�OH�VDPHGL�DSUqV-PLGL 
$6377� 1,&( �� 6RXKDLWDQW� TXH� OHXU� pTXLSH� 8��� '�� 3RXOH� %� SXLVVH� MRXHU� VHV� PDWFKHV� OH� VDPHGL 
DSUqV-PLGL 
� 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�6pDQFH � 
0��6HUJH�%(66,       0��-DFTXHV�'8%$5 
 

&200,66,21�'(6�&283(6 
6H�UpXQLW�OH�PDUGL�j����KHXUHV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856 

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





 
 

3URFqV-YHUEDO�1���� 
5pXQLRQ�GX����'pFHPEUH����� 

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



6 

 

)(0,1,1(�8���$�� TXDUW�GH�ILQDOH�GX����������� 
 
&H� MRXU� D� pWp� UpDOLVp� OH� WLUDJH� DX� VRUW� GHV� TXDUWV� GH� ILQDOH� GHV� )pPLQLQHV� 8��� j� �� SDU� 0RQVLHXU 
-HDQ-&ODXGH�6&+0,'7�SUpVLGHQW�GH�OD�FRPPLVVLRQ�IpPLQLQH�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU �� 
 
$6&&)� ����������- $6�021$&2 
(6&5���� ����������- &$�3(<0(,1$'( 
028$16�6$5728;�� - 86�0$1'(/,(8 
&$9,*$/ ����������- 5&�*5$66( 
 
&HV� UHQFRQWUHV�DXURQW� OLHX� OH������������H[FHSWp� OD� UHQFRQWUH�&$9,*$/�–�5&�*5$66(�UHSRUWpH�DX�
�����������HQ�UDLVRQ�GH� OD�TXDOLILFDWLRQ�GX�5&�*UDVVH�SRXU� OHV�ó�GH� ILQDOH�GH� OD�FRXSH�GH� OD� OLJXH�
8���IpPLQLQH� 
� 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 

 
&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����GpFHPEUH����� 
 
 
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�«���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 
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,1)250$7,21�,03257$17( 
 
/D�FRPPLVVLRQ�GX�)RRWEDOO�5pGXLW�LQIRUPH�OHV�FOXEV�GH�OD�SDUXWLRQ�G¶XQ�VHXO�39�SDU�VHPDLQH�
UHJURXSDQW�OH�)RRW�j���HW�OH�)RRW�j�� 
 
)227�j�� 
 
48(/48(6�'$7(6�,03257$17(6�� 
 
- ���GpF������ � 

R �)RRW�GH�F°XU�–�8��8��j�&RQWHV� 
R /HV�FOXEV�SHXYHQW�RUJDQLVHU�pJDOHPHQW�XQH�MRXUQpH�)RRW�GH�F°XU�HQ�FDWpJRULH�8��8�� 

 
5DSSHO �� 
 
/H� WDEOHDX�GHV�&OXEV�2UJDQLVDWHXUV�HVW�SDUX�VXU� OH� VLWH�GX�'LVWULFW�� ,O� YRXV�DSSDUWLHQW�G¶HQ�SUHQGUH�
FRQQDLVVDQFH�HW�GH�QRXV�FRPPXQLTXHU�DX�SOXV�YLWH�YRV�GLIILFXOWpV�G¶RUJDQLVDWLRQ�pYHQWXHOOHV� 
)227�j�� 
 
 
+25$,5(6�'(6�5(1&2175(6 
8Q� QRXYHDX� V\VWqPH� GH� GLIIXVLRQ� GHV� KRUDLUHV� D\DQW� pWp� PLV� HQ� SODFH�� QRXV� YRXV� GHPDQGRQV� GH 
YpULILHU� OD� ERQQH� SULVH� HQ� FRPSWH� GH� FHV� GHUQLHUV� HW�� HQ� FDV� G¶DQRPDOLH� FRQVWDWpH�� QRXV� YRXV 
UHPHUFLRQV� GH� ELHQ� YRXORLU� FRQWDFWHU� OD� &RPPLVVLRQ� GX� )RRW� 5pGXLW� � SDU� PDLO 
�)RRW-UHGXLW#FRWHGD]XU�III�IU��RX�SDU�WpOpSKRQH�����������������OHV�OXQGLV�HW�YHQGUHGLV�DSUqV-PLGL�� 
 
5DSSHO� © 5Ê*/(0(176� '(6� &203(7,7,216� )227%$//� ¬� ())(&7,)� 5('8,7 ª� -�
© &$5$&7(5,67,48(6�HW�25*$1,6$7,21�'8�)227%$//�$�())(&7,)�5('8,7�)RRW�j����)RRW�
j����)RRW�j�� ª�-�© 2UJDQLVDWLRQ�GX�)RRW�j�� ª 
 
$57,&/(��� 

 
5DSSHO�GH�OD�PLVH�HQ�SODFH�G¶XQ�FRHIILFLHQW � 

� 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� 
 
 
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� 

 
)25)$,76��� 
/D�FRPPLVVLRQ�HQUHJLVWUH�OHV�IRUIDLWV�©�0DWFKV�ª�VXLYDQWV�HW�DSSOLTXH�O¶DPHQGH�FRUUHVSRQGDQWH�� 

 
�-RXUQpH�GX������������� 

ā 8���(VSRLU���0DWFK�Q�������������$VUFP�� 
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ā 8���(VSRLU ��0DWFK�Q���������� ��)F�9DOOpHV�9Y�� 
 

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

 
8���(VSRLU � 
 3RXOH�& � 

ā 0DWFK�Q���������� ��PDWFK�SHUGX�SDU�SpQDOLWp�j�9VMEIF���DYHF�–���SRLQW�VXU� OH�VFRUH�GH���
EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH�� 

 
8�� 1LYHDX�� � 
 3RXOH�$ � 

ā 0DWFK�Q����������� ��PDWFK�SHUGX�SDU�SpQDOLWp�j�(VVQQ����DYHF�–���SRLQW�VXU�OH�VFRUH�GH���
EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH�� 

 
8�� 1LYHDX�� � 

3RXOH�$ � 
ā 0DWFK�Q����������� ��PDWFK�SHUGX�SDU�SpQDOLWp�j�8VUYQ����DYHF�–���SRLQW�VXU�OH�VFRUH�GH���

EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH�� 
 
8���(VSRLU �� 

3RXOH�, � 
ā 0DWFK�Q���������� ��PDWFK�SHUGX�SDU�SpQDOLWp�j�$V�0RXOLQV���DYHF�–���SRLQW�VXU�OH�VFRUH�GH�

��EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH�� 
 
8���(VSRLU � 
 3RXOH�) � 

ā 0DWFK�Q���������� ��PDWFK�SHUGX�SDU�SpQDOLWp�j�6W��2��5RTXHWWDQ����DYHF�–���SRLQW�VXU�OH�
VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH�� 

 
$PHQGH�DQQXOpH�GH�OD�MRXUQpH�� � 

� 0DWFK�Q���������� ��(V�6W�$QGUp��� 
� 0DWFK�Q���������� ��(V�6W�$QGUp�� 
� 0DWFK�Q���������� ��(V�6W�$QGUp�� 
� 0DWFK�Q���������� ��(V�6W�$QGUp�� 

 
)(8,//(6�'(�0$7&+6�GH�OD�MRXUQpH�GX����QRY�������121�3$59(18(6�� 
6DQV� UpSRQVH� DYDQW� OH� ������������ OHV� FOXEV� UHFHYDQW� DXURQW�PDWFK� SHUGX� SDU� SpQDOLWp�
DYHF� –�� SRLQW� VXU� OH� VFRUH� GH� �� EXWV� j� �� HQ� IDYHXU� GH� O¶DGYHUVDLUH� �DUWLFOH� ���� GHV 
5qJOHPHQWV�6SRUWLIV�GX�'&$��HW�DSSOLTXHUD�O¶DPHQGH�FRUUHVSRQGDQWH����¼�� 

 
8���1LYHDX�� �� 

3RXOH�% � 
ā 0DWFK�Q���������� ��$VFFI�����&DYLJDO�� 

 3RXOH�& � 
ā 0DWFK�Q���������� ��(VVQQ�����$VUFP�� 

 3RXOH�' � 
ā 0DWFK�Q����������� ��$VFFI�����8V�9DOERQQH�� 

8���1LYHDX�� � 
 3RXOH�% � 

ā 0DWFK�Q���������� ��$V7DP�����6W�ODXUHQWLQ�� 
 3RXOH�& � 

ā 0DWFK�Q���������� ��6W��2��5RTXHWWDQ�����$V�&DQQHV�� 
 3RXOH�' � 

ā 0DWFK�Q���������� ��$VFFI�����*M��$QWLEHV�-OS�� 
 3RXOH�( � 

ā 0DWFK�Q���������� ��$VFFI�����*D]HOHF��� 
8���1LYHDX�(VSRLU � 
 3RXOH�% � 

ā 0DWFK�Q���������� ��*U�2��$QWLEHV�-OS�����)&6&�� 
ā 0DWFK�Q���������� ��)F�$QWLEHV�����8VFER�� 

 3RXOH�& � 
ā 0DWFK�Q���������� ��2IF�1LFH�����)F�&DUURV�� 

8���1LYHDX�� � 
 3RXOH�% � 

ā 0DWFK�Q���������� ��$VFFI������&DYLJDO��� 
 3RXOH�& � 

ā 0DWFK�Q���������� ��$VFFI������8V�9DOERQQH��� 
 3RXOH�( � 

ā 0DWFK�Q���������� ��)F�$QWLEHV������9VMEIF��� 
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8���1LYHDX�� � 
 3RXOH�& � 

ā 0DWFK�Q���������� ��2IF�1LFH������*D]HOHF��� 
ā 0DWFK�Q���������� ��$V7DP������)F�%HDXVROHLO��� 

 3RXOH�' � 
ā 0DWFK�Q���������� ��*M�2�$QWLEHV������&D�3H\PHLQDGH���  

8���1LYHDX�� � 
 3RXOH�( � 

ā 0DWFK�Q���������� ��-V�-XDQ�/HV�3LQV�����8V�3pJRPDV�� 
8���1LYHDX�� � 
 3RXOH�& � 

ā 0DWFK�Q���������� ��-V�-XDQ�/HV�3LQV�����(VVQQ�� 
8���1LYHDX�(VSRLU � 
 3RXOH�* � 

ā 0DWFK�Q���������� ��)F�$QWLEHV�����-V�-XDQ�/HV�3LQV�� 
 3RXOH�+ � 

ā 0DWFK�Q���������� ��8V�3ODQ�GH�*UDVVH�����&D�3H\PHLQDGH�� 
 3RXOH�, � 

ā 0DWFK�Q���������� ��2IF�1LFH�����$V�0RXOLQV�� 
8���1LYHDX�� � 
 3RXOH�$ � 

ā 0DWFK�Q���������� ��$V7DP������(VEI��� 
8���1LYHDX�(VSRLU � 
 3RXOH�' � 

ā 0DWFK�Q���������� ��-VMOS������(VFU��� 
 3RXOH�* � 

ā 0DWFK�Q���������� ��-V�-XDQ�/HV�3LQV������0EF��� 
ā 0DWFK�Q���������� ��(XUR�$IULFD������)F�$QWLEHV��� 

 
/HV�VWDWLVWLTXHV�GH�OD�MRXUQpH�� � 

R ���IHXLOOHV�GH�PDWFKV�PDQTXDQWHV��GDQV�OHV�GpODLV��GH�OD�MRXUQpH���GH�OD�SKDVH���VRLW�
����GHV�PDWFKV�–�HQ�DPpOLRUDWLRQ�- 

R ���UpVXOWDWV�GH�PDWFKV�QRQ�VDLVLV�GH�FHWWH�PrPH�MRXUQpH�VRLW������GHV�PDWFKV� 
 
$ORUV�� DSUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%��9RXV�DYH]�
MXVTX¶DX�OXQGL�VRLU�PLQXLW�� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

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

/LJQH�GLUHFWH ���������������� 
 

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

 




 

 
3URFqV-YHUEDO�1��� 

5pXQLRQ�GX����GpFHPEUH����� 
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3UpVLGHQW ��0��-HDQ�&ODXGH�6&+0,'7 
 
 
'e&,6,216 � 
0DWFK���������–�)pPLQLQHV�8��)�j���–�$V�0RQDFR������(V�&RQWHV���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�
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�&RQWHV�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�&RQWHV�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW�DYLVp� 
ł�0$7&+�3(5'8�0$548$17�02,16����32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�/¶$V�0RQDFR���SDU�
���) 
ł�(7�$�/¶$0(1'(�&255(6321'$17(� 

 






 

 
'e&,6,216 � 
0DWFK���������–�)pPLQLQHV�8��)�j���–�)F�0RXJLQV������$V�&DJQHV�OH�&URV���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�ª�� 
&RQVLGpUDQW� TXH� O¶$V� &DJQHV� OH� &URV� 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¶$V�&DJQHV�OH�&URV�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW�DYLVp� 
ł�$�81(�$0(1'(�&255(6321'$17(� 
 







 
 
,1)5$&7,21�$8�5(*/(0(17�'(�/$�)0,� �&RQIRUPpPHQW�DX[�SUHVFULSWLRQV�GH�O¶DUWLFOH-���%LV�GHV�
5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OH� UHFRXUV� j� OD� )0,� HVW� REOLJDWRLUH� GDQV� OHV� FRPSpWLWLRQV 
VHQLRUV�IpPLQLQHV�j����HW�j��� 
0DWFK������������)pPLQLQH�VHQLRU�j���–�$V�/HYHQV�����*M�2�$QWLEHV���GX������������ 
/D�&RPPLVVLRQ�� 
&RQVLGpUDQW�TX¶HQ�O¶HVSqFH��LO�UHVVRUW�TXH�OH�FOXE�GH�*M� 2� $QWLEHV� �� Q¶D�SDV�XWLOLVp�VD�WDEOHWWH�SRXU�
pGLWHU�VD�FRPSRVLWLRQ�G¶pTXLSH�OH�MRXU�GH�OD�UHQFRQWUH�� 
4XH�GDQV�FH�FRQWH[WH��XQH�IHXLOOH�GH�PDWFK�DX�IRUPDW�SDSLHU�D�pWp�pGLWpH�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�*M�2�$QWLEHV�������������� 
ł�$�81(�$0(1'(�'(����(8526��� 
 







 
 
5$33(/�+25$,5(6 � 
3RXU�OD�GpVLJQDWLRQ�GHV�KRUDLUHV�OHV�FOXEV�GRLYHQW�WHQLU�FRPSWH�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�
GX�'&$� 
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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�)876$/�� 
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����1RYHPEUH������� 

 
 
3UpVLGHQW ��0��3DWULFN�/(9< 
 
 
0HPEUH���0��5D\PRQG�/$66(55( 
 
 
'pEXW�GH�OD�UpXQLRQ�j����K���� 
 
)HXLOOH�GH�PDWFK�LQIRUPDWLVpH � 
 
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�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�
��������� 
&RXSH�&{WH�G¶$]XU � 
7RXU�GH�FDGUDJH 
/H�WLUDJH�DX�VRUW�D�pWp�HIIHFWXp��SDU�0DGDPH�&$7$1,$�(OLVDEHWK��VHFUpWDLUH�DGPLQLVWUDWLYH�� OH�/XQGL�
���1RYHPEUH������j���+���DX�'LVWULFW�GH�OD�&{WH�G¶$]XU�� 
 
/HV�PDWFKV�VH�GpURXOHURQW�GX����������MXVTX¶DX�MHXGL����QRYHPEUH������ 
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)XWVDO�PpGLW���(XUR�$IULFDQ���PHUFUHGL����'pFHPEUH�j���K����VDOOH�0DXULFH�-DXEHUW��1LFH�� 
01/�0DQGHOLHX���$&$���PHUFUHGL����'pFHPEUH�j���K����VDOOH�GH�0DQGHOLHX� 
&DQQHV�IXWVDO���6&06���MHXGL����'pFHPEUH�j���K����VDOOH�GHV�0XULHUV��&DQQHV� 
 
/HV�pTXLSHV�VXLYDQWHV�VRQW�TXDOLILpHV�SRXU�OHV�ó�GH�ILQDOH��� 

- )&�%HDXVROHLO 
- )&�)HOORZ 
- 0RQDFR�IXWVDO 
- )DPLO\ 
- 1LFH�IXWVDO 

3OXV�OHV�FOXEV�TXDOLILpV�DX�SUHPLHU�WRXU�GX�FDGUDJH�� 
/HV�ó�GH�ILQDOH�VH�GpURXOHURQW�GDQV�OD�VHPDLQH�GX������������� 
 
5DSSHO�GX�UqJOHPHQW�GX�FKDPSLRQQDW�IXWVDO��� 
'HPDQGH�GH�UHSRUW�GH�UHQFRQWUH 
/HV�VWLSXODWLRQV�GH�O
DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$�j�VDYRLU�� 
�7RXW�FOXE�GHPDQGDQW�XQ�FKDQJHPHQW�GRLW�MRLQGUH�j�VD�GHPDQGH�O
DFFRUG�pFULW�GH�VRQ�DGYHUVDLUH��6L�
FHWWH� SUHVFULSWLRQ� Q
HVW� SDV� REVHUYpH� DX� PRLQV� KXLW� MRXUV� DYDQW� OD� GDWH� SUpYXH�� OD� GpVLJQDWLRQ 
SULPLWLYHPHQW� IL[pH� HVW�PDLQWHQXH�� /D� GDWH� GH� OD� UHQFRQWUH� SHXW� rWUH� DYDQFpH�PDLV� HQ� DXFXQ� FDV 
UHFXOpH�� 
 
/H�3UpVLGHQW�GH�VpDQFH������������������������������������������������� /H�6HFUpWDLUH�GH�VpDQFH������������� 
0��3DWULFN�/(9< ������������������������������������������������������������ 0��5D\PRQG�/$66(55( 
�� 

&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� 
$�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�YHQGUHGL����QRYHPEUH����� 

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV ��00(�%��*,85$1�-�00��&��&$6752)/25,2��/��&$33$77,��-��18&(5$��$��0$5<��-��*5$*/,$ 
 
 
([FXVpV��00��-��7+$21��<��6,$'��6��&+,/277,� 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GX�EXUHDX� 
/D�&'$�VRXKDLWH�XQ�SURPSW�UpWDEOLVVHPHQW�j�<RXVVHI�6,$'�VXLWH�j�VRQ�DFFLGHQW�GH�OD�FLUFXODWLRQ� 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j�O¶RUGUH�GX�MRXU�DSUqV�DYRLU�DSSURXYp�OH�39�1���GX����QRYHPEUH�GHUQLHU� 
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���&255(6321'$1&(6 
 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 
 
���'e3$57(0(17�7(&+1,48( 
 
/D�&RPPLVVLRQ�GHV�$UELWUHV�YD�PHWWUH�HQ�SODFH�OHV�GHUQLqUHV�REVHUYDWLRQV�GHV�DUELWUHV�VWDJLDLUHV���HW�
��GXUDQW�OH�ZHHN-HQG�GX����QRYHPEUH������ 
 
/D�&'$�SUpSDUH�OD�VRLUpH�VROHQQHOOH�GH�UHPLVHV�GHV�pFXVVRQV�SUpYXH�OH���GpFHPEUH������DX�VHLQ�GX�
GLVWULFW� GH� OD� &{WH� G¶$]XU�� /H� SDUUDLQ� GH� FHWWH� QRXYHOOH� SURPRWLRQ� VHUD� &ODXGH� 675$0$&&,21,� 
UHSUpVHQWDQW�GH�OD�&'$�DXSUqV�GH�OD�FRPPLVVLRQ�GH�GLVFLSOLQH�HW�REVHUYDWHXU�/LJXH�HW�'LVWULFW� 
 
/HV� YHQGUHGL� ��� HW� VDPHGL� ��� QRYHPEUH� ������ j�&ODLUHIRQWDLQH�� RQW� HX� OLHX� OHV� H[DPHQV� IpGpUDX[�
SRXU�OHV�DUELWUHV�PpGLWHUUDQpHQV�VXLYDQWV ��*,85$1�%LDQFD�FDQGLGDWH�))(���/(325$7,�/RULV�FDQGLGDW�
DUELWUH�DVVLVWDQW�)���$0=$//$*�6LPRQ�FDQGLGDW�)��HW�5$+$/�1HE\O�FDQGLGDW�DUELWUH�IXWVDO��))8��� 
/D�&'$�VH�UpMRXLW�GH�OD�UpXVVLWH�DX[�WHVWV�SK\VLTXHV�GH�FHV�TXDWUH�FDQGLGDWV� 
 
$�SDUWLU�GX�OXQGL����QRYHPEUH���������MHXQHV�DUELWUHV�GH�'LVWULFW�YRQW�VXLYUH�OD�IRUPDWLRQ�SUpSDUDQW�j�
O¶H[DPHQ�-$/�HW�SDUWLFLSHURQW�j�GHV�FRXUV�DQLPpV�SDU�0HVVLHXUV�/(325$7,�/RULV�HW�*8,/,$12�/RUHQ]R�
DX�VHLQ�GX�'LVWULFW�� 
 
/D�&'$�SUHQG�DFWH�GX�GpS{W�GH� OD� UpVHUYH� WHFKQLTXH� WUDQVPLVH� OH����QRYHPEUH������DYHF� FRPPH�
FOXE�SODLJQDQW�OH�6WDGH�9DOODXULV��VXUYHQXH�GXUDQW�OD�UHQFRQWUH�GH�'��VHQLRUV�GX����QRYHPEUH������HW�
RSSRVDQW�O¶86�9$/%211(�DX�67$'(�9$//$85,6� 
 
���'e3$57(0(17�&2175Ð/(6 
 
��� REVHUYDWLRQV� GDQV� OHV� FDWpJRULHV� 6HQLRUV� HW� �� REVHUYDWLRQV� GDQV� OHV� FDWpJRULHV� -HXQHV� RQW� pWp 
UpDOLVpHV�OH�ZHHN-HQG�GHUQLHU� 
 
���'e3$57(0(17�'e6,*1$7,216 
 
/H�GpSDUWHPHQW�GpVLJQDWLRQV�D�SX�FRXYULU�QRQ�VDQV�PDO�O¶HQVHPEOH�GH�OD�MRXUQpH�GHV���HW���GpFHPEUH�
������ 
 
,O� FRQVWDWH� DYHF� LQTXLpWXGH� OH� QRPEUH� LPSRUWDQW� HW� FURLVVDQW� G¶DUELWUHV� LQGLVSRQLEOHV� SRXU� GLYHUVHV 
UDLVRQV�WRXV�OHV�ZHHN-HQGV��FH�TXL�HQ�FRQVpTXHQFH��QH�IDFLOLWH�SDV�OHV�GpVLJQDWLRQV�VXU�WRXV�OHV�WHU�
UDLQV�GX�GpSDUWHPHQW� 
 
)LQ�GH�VpDQFH�����K��� 
 
 
/H�3UpVLGHQW�GH�OD�&'$ �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��*LOOHV�(50$1,��       0��18&(5$�-XOLHQ� 


