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&200,66,21�'(�',5(&7,21� 
 

5pXQLRQ�GX����DR�W����� 
 
 
3UpVLGHQW ��0��(GRXDUG�'(/$0277(� 
 
 
3UpVHQWV ��00(6��3DWULFLD�$5128;��5RVHWWH�*(50$12��&KULVWLQH�7$67$9,1��00��6HUJH�%(66,��3DVFDO�
%,67$5(//,��$ODLQ�%52&+(��&ODXGH�&2/20%2��*LOOHV�(50$1,��%HUQDUG�-$00(6��3LHUUH�/$)21��-XOLHQ�
/$1'8&&,�� )UpGpULF� 0,1(59$�� )UDQFLV� 0$**,�� &KULVWLDQ� 320$772�� *HRUJHV� 520$12�� )UDQoRLV�
52867$1��3DWULFN�6&$/$ 
 
 
([FXVpV ��00(�*HQHYLqYH�(95$5'��'U�/RXLV�7,%21, 
 
 
$VVLVWH ��0��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� 
 





 
 

'pEXW�GHV�WUDYDX[�j���K��� 
 
&21'2/($1&(6 
/H�3UpVLGHQW�HW�OHV�PHPEUHV�GX�&RPLWp�GH�'LUHFWLRQ�WLHQQHQW�j�SUpVHQWHU�j�0RQVLHXU�*pUDUG�$8'(/��
PHPEUH�GH� OD�&RPPLVVLRQ�GHV�&RXSHV� WRXWHV� OHXUV� FRQGROpDQFHV�DWWULVWpHV�� VXLWH� DX�GpFqV� GH� VRQ�
pSRXVH� 
$� OD� VXLWH� GX� GpFqV� GH�0�� -RVHSK�0$57,1��PHPEUH� SHQGDQW� GH� WUqV� QRPEUHXVHV� DQQpHV� GH� QRWUH�
&RPPLVVLRQ� GHV� &RXSHV� HW� GLULJHDQW� KLVWRULTXH� GH� O¶(6611 �� OH� 3UpVLGHQW� HW� OH� %XUHDX� ([pFXWLI 
DGUHVVHQW�OHXUV�SOXV�VLQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH��j�VHV�SURFKHV�HW�j�VRQ�&OXE� 
 
)(/,&,7$7,216 
$X�FOXE�GH�O
8�6�9DOERQQH��ODXUpDW�UpJLRQDO�GX�3�(�)��3URMHW�(GXFDWLI�)pGpUDO�� 
 
$X[�FOXEV�/DEHOOLVpV�-HXQHV�IpPLQLQHV�� 
$UJHQW���86&%2��)&�&$5526��-6�-8$1-/(6-3,16� 
2U���$6�021$&2�)RRWEDOO�)pPLQLQ� 
 
$X[�FOXEV�ODEHOOLVpV�-HXQHV�� 
(VSRLU���$6�)217211(��(6�'(6�%$286��$6�028/,16� 
([FHOOHQFH���-6�-8$1-/(6-3,16��)&�028*,16��96�-($1-%($8/,(8��86�0$1'(/,(8-/$-1$328/(� 
 
$X�FOXE�GH�-�6�-8$1-/(6-3,16��ODXUpDW�UpJLRQDO�&OXE�/LHX�GH�9LH� 
 
,17(59(17,21�'8�35(6,'(17  
/H�3UpVLGHQW�(GRXDUG�'(/$0277(�UHPHUFLH�OHV�PHPEUHV�GH�OHXU�SUpVHQFH�HW�VRXKDLWH�TXH�OD�VLWXDWLRQ�
VDQLWDLUH�DLOOH�HQ�V
DPpOLRUDQW�DILQ�GH�SHUPHWWUH�GH�PHQHU�FHWWH�VDLVRQ�����������j�VRQ�WHUPH� 
,O�UDSSHOOH�OHV�GLVSRVLWLRQV�GHV�SURWRFROHV�GH�UHSULVH�GHV�FRPSpWLWLRQV��YDOLGpHV�SDU�OD�)))��j�OD�VXLWH�
GH�OD�PLVH�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�OpJDOHV��QRWDPPHQW�FHOOHV�FRQFHUQDQW�O
XWLOLVDWLRQ�GX�© 3DVV�
6DQLWDLUH ª�� /HV� FOXEV� VRQW� LQYLWpV� j� UHVSHFWHU� VFUXSXOHXVHPHQW� O
HQVHPEOH� GH� VHV� UqJOHV� TXL 
V
DSSOLTXHQW�DX[�FRPSpWLWLRQV�RUJDQLVpHV�SDU�OH�'&$� 
 
3(56211(/ 
0��6RILDQH�%286',5$�D�GpPLVVLRQQp�GH�VHV� IRQFWLRQV�GH�&7'�33)�SRXU�XQ�SRVWH�HQ�2XWUH-PHU��/H�
&RPLWp� GH� 'LUHFWLRQ� OH� UHPHUFLH� FKDOHXUHXVHPHQW� GX� WUDYDLO� TX
LO� D� DFFRPSOL� DXSUqV� GX� '&$� FHV 
GHUQLqUHV�DQQpHV��HW�OXL�VRXKDLWH�XQH�SOHLQH�UpXVVLWH�SRXU�OD�VXLWH�GH�VD�FDUULqUH�SURIHVVLRQQHOOH� 
3DU� DLOOHXUV�� DILQ�GH�SDOOLHU� VRQ� UHPSODFHPHQW�� XQH� RIIUH�G¶HPSORL� YD� rWUH�PLVH� HQ� OLJQH�SURFKDLQH�
PHQW��/H�SRVWH�QpFHVVLWH�G¶rWUH�WLWXODLUH�GX�'(6� 
 
120,1$7,216�'(6�&200,66,216�'(3$57(0(17$/(6 
/H� &RPLWp� GH� 'LUHFWLRQ� SURFqGH� j� OD� QRPLQDWLRQ� GHV� PHPEUHV� GHV� &RPPLVVLRQV� 'pSDUWHPHQWDOHV 
VHORQ�OHV�FRPSRVLWLRQV�ILJXUDQW�HQ�ILQ�GH�SURFqV-YHUEDO� 
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/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� 
 
&$/(1'5,(56�'(6�5(81,216 
%XUHDX�([pFXWLI � 
$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� 
 
&RPLWp�GH�'LUHFWLRQ � 
8QH�VpDQFH�SOpQLqUH�GX�&RPLWp�GH�'LUHFWLRQ�VH�WLHQGUD�WRXV�OHV��qPHV�OXQGLV�GH�FKDTXH�PRLV�j�SDUWLU�
GH���K���DX�VLqJH�GX�'LVWULFW� 
3RXU�OD�VDLVRQ�����������OHV�&RPLWp�GH�'LUHFWLRQ�VH�WLHQGURQW�� 
/XQGL����RFWREUH������ 
/XQGL���QRYHPEUH������ 
/XQGL����GpFHPEUH������ 
/XQGL����MDQYLHU������ 
/XQGL����IpYULHU������ 
/XQGL����PDUV������ 
/XQGL����DYULO������ 
/XQGL����PDL����� 
/XQGL����MXLQ����� 
/H�FDOHQGULHU�SRXUUD�rWUH�DPpQDJp�HQ�IRQFWLRQ�GHV�FLUFRQVWDQFHV� 
 
&203(7,7,216  
0��6HUJH�%(66,�SUpVHQWH� OD� VDLVRQ�����-�����SRXU� OHV�&KDPSLRQQDWV�j����VHQLRUV� HW� MHXQHV��j� FH�
MRXU������pTXLSHV�GH�MHXQHV�VRQW�HQJDJpHV�GDQV�OHV�FRPSpWLWLRQV�JpQpUDWLRQQHOOHV�HW�����pTXLSHV�HQ�
FKDPSLRQQDWV� VHQLRUV�� /HV� FDOHQGULHUV� RQW� pWp� pWDEOLV� HQ� HVVD\DQW� GH� VDWLVIDLUH� OHV� QRPEUHX[ 
GHVLGHUDWD�GDQV�OD�PHVXUH�GHV�SRVVLELOLWpV�UpDOLVDEOHV� 
 
&203(7,7,216�6(1,256 
/H�%XUHDX�([pFXWLI�SURSRVH�DX�&RPLWp�GH�'LUHFWLRQ�GH�IDLUH�SDVVHU�OH�FKDPSLRQQDW�VHQLRU�'��SRXOH�$�
GH����j����pTXLSHV�XQLTXHPHQW�SRXU�OD�VDLVRQ����������� 
(Q�HIIHW��OD�'��HVW�OD�GHUQLqUH�GLYLVLRQ�GX�'LVWULFW��j�FH�MRXU�QRXV�DYRQV����HQJDJHPHQWV� 
/H�UqJOHPHQW�DIIHFWDQW�OHV�DFFHVVLRQV�HQ�GLYLVLRQ�VXSpULHXUH�Q¶HVW�SDV�PRGLILp� 
 
&203(7,7,216�-(81(6 
$SUqV� OH�JOLVVHPHQW�JpQpUDWLRQQHO�HQ�IRQFWLRQ�GH� OD�S\UDPLGH�GHV�FKDPSLRQQDWV��GHV�GpIHFWLRQV�RQW�
pWp�HQUHJLVWUpHV�ORUV�GHV�HQJDJHPHQWV�HQ�8���'�� 
$SUqV�DSSOLFDWLRQ�GHV�GLUHFWLYHV�GX�&20(;�GX����PDL������j�VDYRLU�� 
'DQV� OH� FDV� R�� LO� H[LVWHUD� GHV� SODFHV� YDFDQWHV�� SRXU� TXHOTXH� PRWLI� TXH� FH� VRLW�� LO� \� DXUD� OLHX 
G
DSSOLTXHU� OHV� UqJOHV� HQ� PDWLqUH� GH� YDFDQFHV� SUpFLVpHV� GDQV� OHV� WH[WHV� GH� O
LQVWDQFH� FRQFHUQpH�
�DUWLFOH� ��� GHV� 5�6� GX� '&$��� HQ� VH� IRQGDQW� VXU� OH� FODVVHPHQW� ILQDO� GH� OD� VDLVRQ� ����������
�FKDPSLRQQDW�8���� 
,O� V
DYqUH� TX
LO� QH� UHVWH� DXFXQH� pTXLSH� GDQV� O
RUGUH� GX� FODVVHPHQW� 8��� '�� RX� '�� ����������� 
UpSRQGDQW�j�FHV�FULWqUHV� 
(Q�FRQVpTXHQFH�� OH�%XUHDX�([pFXWLI�SURSRVH�TXH� OH�FKDPSLRQQDW�8���'��SRXU� OD�VDLVRQ�����������
VRLW�FRPSRVp�GH����pTXLSHV� 
$X� WHUPH�GH� OD� VDLVRQ������������SRXU�SHUPHWWUH�XQ� UHWRXU� j� OD� VWUXFWXUH� LQLWLDOH�GX� FKDPSLRQQDW�
8���'���OH�GHUQLHU�GH�8���'��VHUD�UpWURJUDGp�HQ�8����'��HW�OHV���SUHPLHUV�GH�FKDTXH�SRXOH�GH�8���
'��DFFpGHURQW�HQ�8����'�� 
 
)227%$//�j�())(&7,)�5('8,7 
$ILQ� GH� GRQQHU� DX[� FOXEV�� XQ� GpODL� VXSSOpPHQWDLUH� SRXU� OD�PLVH� HQ� SODFH� GHV� pTXLSHV� pYROXDQW� HQ 
&ULWpULXP�8���8����0�$ODLQ�%52&+(�SURSRVH�DX�&RPLWp�GH�'LUHFWLRQ�GH�UHSRUWHU�OD�SUHPLqUH�MRXUQpH�
DX����VHSWHPEUH������ 
&HWWH�SURSRVLWLRQ�HVW�DGRSWpH�j�O
XQDQLPLWp� 
 
&283(6 
0� -XOLHQ� /$1'8&&,� SUpVHQWH� OH� FDOHQGULHU� GHV� &RXSHV� &{WH� G
$]XU�� UpDOLVp� HQ� FRQFHUWDWLRQ� DYHF� OH�
&RPPLVVLRQ�GHV�&KDPSLRQQDWV� 
,O�UDSSHOOH�OHV�FDWpJRULHV�FRQFHUQpHV�SDU�OHV�&RXSHV�&{WH�G
$]XU�GHV�MHXQHV�j�VDYRLU�� 
8���RXYHUWH�DX[�8���HW�8�� 
8����0LFKHO�.,7$%'-,$1��RXYHUWH�DX[�8���HW�8�� 
8����3LHUUH�2/,9$5,��RXYHUWH�DX[�8���HW�8�� 
8����&KDUOHV�$*1(//,��RXYHUWH�DX[�8�� 
 



4 

 

0,;,7( 
(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�����GHV�5�*��GH�OD�)))��O¶2�*�&�1LFH��VROOLFLWH��SRXU�VRQ�pTXLSH�8��)�j����OD�
SRVVLELOLWp�GH�SDUWLFLSHU�DX�FKDPSLRQQDW�8���PDVFXOLQ�HW��O
$�6�&DQQHV�VROOLFLWH�SRXU�VRQ�pTXLSH�8���)�
j����OD�SRVVLELOLWp�GH�SDUWLFLSHU�DX�FKDPSLRQQDW�8���'��'��PDVFXOLQ� 
/H� &RPLWp� GH� 'LUHFWLRQ� GX� '&$�� GRQQH� VRQ� DFFRUG� DSUqV� O
DYLV� IDYRUDEOH� pPLV� SDU� OD� &RPPLVVLRQ 
7HFKQLTXH�5pJLRQDOH� 
 
&$5721�9(57 
5HFRQGXFWLRQ� GH� O¶RSpUDWLRQ� FDUWRQ� YHUW� SRXU� OD� VDLVRQ� ���������� HQ� FDWpJRULHV� 8��� '�� � �SKDVH�
FKDPSLRQQDW�� HW� 8��� '��� YpULWDEOH� RXWLO� GH� YDORULVDWLRQ� GHV� ERQV� FRPSRUWHPHQWV�� FH� GLVSRVLWLI 
SHUPHWWUD�GH�UpFRPSHQVHU�GHV�MHXQHV�MRXHXVHV�MRXHXUV�TXL�VH�IRQW�UHPDUTXHU�SRXU�GH�ERQQHV�UDLVRQV�
ORUV�GHV�UHQFRQWUHV�GH�FKDPSLRQQDWV� 
8QH�SUpVHQWDWLRQ�GX�GLVSRVLWLI�VHUD�SURSRVpH�DX[�FOXEV�SDU�OD�FRPPLVVLRQ�7HFKQLTXH�GX�'&$� 
 
$5%,75(6 
0��*LOOHV�(50$1,�IDLW�XQ�SRLQW�VXU� OD�UHQWUpH�GX�FRUSV�DUELWUDO��j�FH�MRXU�����DUELWUHV�RQW�UHQRXYHOp�
OHXU�OLFHQFH�FHSHQGDQW��GHV�LQTXLpWXGHV�GHPHXUHQW�VXLWH�DX[�PHVXUHV�SULVHV�SRXU�UHPpGLHU�j�OD�FULVH�
VDQLWDLUH� 
/HV���HW���VHSWHPEUH�����������DUELWUHV�SDVVHURQW�GHV�WHVWV�SK\VLTXHV�VXU�OHV�LQVWDOODWLRQV�GX�VWDGH�
GH�OD�/DXYHWWH�j�1LFH� 
&HWWH� SUpSDUDWLRQ� VHUD� VXLYLH� GH� ��� VRLUpHV� GH� WUDYDLO� VXU� O
pWXGH� GHV�PRGLILFDWLRQV� UpJOHPHQWDLUHV 
DSSOLFDEOHV�GqV�FHWWH�VDLVRQ� 
'DQV�OD�PHVXUH�GH�VHV�SRVVLELOLWpV��SRXU�OHV�FKDPSLRQQDWV�GHV�MHXQHV��OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�
GHV�$UELWUHV�DVVXUHUD�OD�SUpVHQFH�G
XQ�RIILFLHO�RXWUH�OHV�'��HQ�EUDVVDJHV�8���HW�8��� 
-2851((�(9$6,21 
© 3UHPLHU� GH� FRUGpH ª�� DVVRFLDWLRQ� TXL� SURSRVH� JUDWXLWHPHQW� GHV� DQLPDWLRQV� VSRUWLYHV� DXSUqV� GHV 
HQIDQWV� HQ� VLWXDWLRQ� GH� KDQGLFDS�� RUJDQLVH� OH� ��� VHSWHPEUH� ������ XQH� MRXUQpH� (YDVLRQ� j� O¶$OOLDQ] 
5LYLHUD� 
$ILQ�GH�SRXYRLU�SURSRVHU�XQH�DFWLYLWp�)RRWEDOO��FHWWH�DVVRFLDWLRQ�VROOLFLWH�OH�'&$�SRXU�EpQpILFLHU�GH�OD�
SUpVHQFH�G¶pGXFDWHXUV�HW�GH�PDWpULHO�VSRUWLI� 
/H�&RPLWp�GH�'LUHFWLRQ�j�O¶XQDQLPLWp��pPHW�XQ�DYLV�IDYRUDEOH�j�FHWWH�DFWLRQ�FDULWDWLYH� 
 
7(55$,16 
0� 3DWULFN� 6&$/$�� 3UpVLGHQW� GH� OD� &RPPLVVLRQ� 5pJLRQDOH� GHV� 7HUUDLQV�� SRUWH� j� OD� FRQQDLVVDQFH� GX 
&RPLWp�GH�'LUHFWLRQ�OD�UHPLVH�j�MRXU�GHV�ILFKLHUV�UHODWLIV�DX[�WHUUDLQV�HW�OHV�SUREOqPHV�TXL�VXEVLVWHQW�
VXU� OH�FODVVHPHQW�GH�FHUWDLQHV� LQVWDOODWLRQV�VSRUWLYHV��WHUUDLQV�HW�J\PQDVHV��GH�GLYHUVHV�FRPPXQHV�
GHV�$OSHV-0DULWLPHV��/D�&RPPLVVLRQ�'pSDUWHPHQWDOH�GHV�7HUUDLQV�SUHQGUD�HQ�FKDUJH�FH�GRVVLHU�� OH�
FRQWU{OH�GHV�WHUUDLQV�RX�GH�O
pFODLUDJH�GH�FHV�LQVWDOODWLRQV�VHUD�SURJUDPPp�HQ�SULRULWp� 
 

0(0%5(6�'(6�&200,66,216 
 
/HV�&RPPLVVLRQV�VRQW�QRPPpHV�SRXU�OD�VDLVRQ�HQ�FRXUV�HW�SHXYHQW�rWUH�FRPSOpWpHV�RX�PRGLILpHV�j�
WRXW�PRPHQW��KRUV�&RPPLVVLRQV�GH�'LVFLSOLQH�HW�G¶$SSHO�'LVFLSOLQDLUH�QRPPpHV�SRXU�WRXWH�OD�GXUpH�
GH�OD�PDQGDWXUH�����-������ 
 

'e3$57(0(17�'(6�$&7,9,7e6�63257,9(6 
 

&200,66,21�'e3$57(0(17$/(�'(6�$5%,75(6 
 
3UpVLGHQW�G¶+RQQHXU�� 
0��0LFKHO  .,7$%'-,$1��� 
0(0%5(6�'
+211(85� 
0��5RJHU�  $77$/,�� 
0��/XFLHQ�  '
$1*(/2�� 
3UpVLGHQW�� 
0��*LOOHV  (50$1, 
9LFH-3UpVLGHQW�'pOpJXp 
0��-DFTXHV  7+$21 
9LFH-3UpVLGHQW�'pOpJXp�DX�&RPLWp�GH�'LUHFWLRQ�� 
0��&ODXGH�  &2/20%2 
9LFH-3UpVLGHQW�� 
0��:LOOLDP  +2(1,* 
0HPEUHV�� 
0��9LFWRU  %(5*�$8',& 
0��/DXUHQW�����  &$33$77, 
0��&ODXGH  &$6752)/25,2 
0��6pEDVWLHQ  &+,/277, 
0��/DXUHQW  &21,*/,2 
0��)DGLO  '$55$= 
0��-RIIUp��������  *5$*/,$ 
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0��/RULV��������������������/(325$7, 
0��$OH[DQGUH  0$5< 
0��$ODLQ  025(77, 
0OOH��%LDQFD�(OHQD *,85$1 
0��-XOLHQ  18&(5$ 
0��<RXVVHI  6,$' 
0��&ODXGH  675$0$&&,21, 
0��$KPHG�����������������7$/(% 
0HPEUH�QRQ�DUELWUH�� 
0��-RVHSK  0855,6 
0HPEUH�pGXFDWHXU�� 
0��3DVFDO�  %,67$5(//, 
0HPEUHV�DVVRFLpV�� 
0��-XOLHQ������������������%$5/2==, 
0��-XOHV  %(/&$',� 
0��%LOHO  %28/$+<$ 
0��/RwF   &+$%$1(�/RwF 
0��)RsG��������������������'$55$= 
0��/RUHQ]R���������������*,8/,$12 
0��/RXLV�������������������/81*(5, 
0��$OH[LV������������������0$5,16$/7, 
 

&200,66,21�'(6�'e/e*8e6 
 
3UpVLGHQW�� 
0��)UDQFN  )8+5(5 
6HFUpWDLUH�� 
0PH�0DUFHOOH  9,$/ 
0HPEUHV�� 
0��$ODLQ  %5,72 
0��-HDQ-/RXLV  &$1(675,(5 
 

&200,66,216�'(6�&+$03,211$76�(7�'(6�&283(6 
 
6XSHUYLVHXU�*pQpUDO � 
0��)UDQFLV  0$**, 
 
)227%$//�$�21=( 
 
3UpVLGHQW 
0��6HUJH  %(66, 
0HPEUH�� 
0��-DFTXHV  '8%$5 
 
&283(6 
 
3UpVLGHQW�G¶+RQQHXU�� 
0��)UHG  $7/$1, 
3UpVLGHQW�� 
0��-XOLHQ  /$1'8&&, 
0HPEUHV�� 
0��9LQFHQW����������������$8'(/ 
0��0DUF  %(1,1&$6( 
0��$QGUp-3LHUUH &28))(7��&RXSHV�)pPLQLQHV� 
0��-HDQ-3DXO  '(/$/$1'( 
0��'HQLV  5,&&, 
0��5RPDLQ  6(1(6, 
 

)227%$//�¬�())(&7,)�5e'8,7 
 
3UpVLGHQW�� 
0��$ODLQ  %52&+( 
0HPEUHV�� 
0��-RsO %2//,( 
0��5LGKD  '-$))$/ 
0��*HUDOG  )867,(5 
0��3DWULFN  /(9< 
0��-HDQ-%DSWLVWH 6&,0(&$ 
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)227%$//�',9(56,),e��(175(35,6(�-�6(1,256�¬��� 
 
5HVSRQVDEOH�$GPLQLVWUDWLYH � 
0PH��(OLVDEHWK� &$7$1,$ 
0HPEUHV�� 
0��5D\PRQG� �� /$66(55( 
0��:LOOLDP  /$852 
 

)876$/ 
 
3UpVLGHQW�� 
0��3DWULFN  /(9< 
0HPEUHV�� 
0��.KDOLO  %(1&+(,.+ 
0��5D\PRQG  /$66(55( 
 

%($&+�62&&(5�(7�)227�92//(< 
 
3UpVLGHQW�� 
0��3DVFDO  %,67$5(//, 
 

&+$03,211$76�)e0,1,16 
 
3UpVLGHQW�� 
0��-HDQ�&ODXGH 6&+0,'7 
0HPEUHV�GH�GURLW�� 
0��&KULVWRSKH�����������'83217����&7'�'$3� 
0��6WpSKDQH  *$/,$12 
 

&200,66,21�'(6�728512,6 
 
3UpVLGHQW�� 
0��*LOOHV  (50$1, 
0HPEUHV�� 
0��&ODXGH  &$6752)/25,2 
0��3DWULFN  6&$/$ 
 

'e3$57(0(17�7(&+1,48( 
 

&200,66,21�7(&+1,48( 
 
3UpVLGHQWH�� 
0PH�5RVHWWH  *(50$12 
&RRUGLQDWLRQ�7HFKQLTXH�� 
0��)UDQFLV  0$**, 
6HFUpWDLUHV�HW�DXGLWV�� 
0��&ODXGH  *,0(1(= 
0��-DFTXHV  3(/(5,16 
0HPEUHV�GH�GURLW�� 
0��&KULVWRSKH  '83217��&7'�'$3� 
0��6WpSKDQH  *$/,$12 
0HPEUHV�� 
0��0LFNDsO  $%28 
0��-HDQ--DFTXHV $662 
0LOH�/DXUD  %8',1 
0��*LOEHUW  &$67(//2 
0��5XG\  ',63,16(5,�� 
0��-pU{PH  )(1,/(�� 
0��$OODQ  +$*(167(,1 
0��5\DG  +$0028' 
0��5LDG  .$$)$5$1, 
0��3KLOLSSH����������������/,1*8$ 
0OOH�*DsOOH  0$8'8,7 
0��,EUDKLP���������������02867$.,0 
0��2OLYLHU  3$&( 
0��&\ULOOH  3(7,7 
0��/DXUHQW����������������3,20%2 
0��-pUpP\  5(11$ 
0��'DYLG  5(<�� 
0��&ODXGH  521'($8 
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0PH�&DULQH  526$ 
0��'DYLG  6$)),27, 
0��6WpSKDQH  6$/2021 
0��*X\   63251 
 

'e9(/233(0(17�'8�)227%$//�)e0,1,1�(7�)e0,1,6$7,21 
 
3UpVLGHQWH � 
0PH�3DWULFLD���������������$5128; 
&RRUGLQDWLRQ�7HFKQLTXH � 
0��)UDQFLV  0$**, 
0PH�5RVHWWH  *(50$12 
6HFUpWDLUH � 
0OOH�/DXUD  %8',1 
0HPEUHV�GH�GURLW � 
0��&KULVWRSKH  '83217��&7'�'$3� 
0��6WpSKDQH  *$/,$12 
0HPEUHV � 
0��3DWULFH  %2<(5 
0��$QGUp-3LHUUH &28))(7 
0��$GULHQ  '$/0$662 
0PH�*HQHYLqYH e95$5' 
0PH�3DWULFLD  )217$1 
0��)DEULFH  ./(,1 
0PH��0DUMRULH /$/$1( 
0OOH�*DsOOH  0$8'8,7 
0��-HDQ�0DUF  5(66$,5( 
0PH�&DULQH  526$ 
 

'e3$57(0(17�5e*/(0(17$7,21 
 

&200,66,21�'¶$33(/�',6&,3/,1$,5(������-����� 
 
3UpVLGHQW�� 
0H�1LFRODV  '211$17821, 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��*HRUJHV  520$12 
0HPEUHV�� 
0H�3DWULFN  0$7+,(8�� 
0��$ODLQ  025(77, 
0��'LGLHU  028527 
 

&200,66,21�*e1e5$/(�'¶$33(/ 
 
3UpVLGHQW�� 
0H�1LFRODV  '211$17821, 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��*HRUJHV  520$12 
0HPEUHV�� 
0��)UDQFLV  0$**, 
0H�3DWULFN  0$7+,(8�� 
0PH�&KULVWLQH  7$67$9,1 
 

&200,66,21�'(�',6&,3/,1(������-����� 
 
0HPEUH�G¶KRQQHXU�� 
0��-HDQ-&KDUOHV %$//(67(5 
3UpVLGHQW�� 
0H�&KULVWLDQ  320$772 
0HPEUHV�� 
0��5RPDLQ  %$55,(5$ 
0��<YHV  &$1(66$ 
0��6WpSKDQH�������������',�6&$/$ 
0��3LHUUH  /$)21 
0��-HDQ  0,/,721 
0��6HUJH  3(5$*12/, 
0��$ODLQ  38-2/�5(< 
0��*pUDUG  5(1$8'2 
0��&ODXGH  675$0$&&,21, 
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,QVWUXFWHXUV�� 
0��6WpSKDQH  '8',//,(8 
0OOH�&DWKHULQH  6=<1$/ 
&KDUJp�GHV�$SSHOV�� 
/H�%XUHDX�GX�&RPLWp�GH�'LUHFWLRQ 
 

&200,66,21�'8�67$787�'(�/¶$5%,75$*( 
 
3UpVLGHQW � 
0��&ODXGH  &2/20%2 
0HPEUHV � 
0��&ODXGH  &$6752)/25,2 
0��*LOOHV  (50$1, 
0��)UDQoRLV  52867$1 
0��6WpSKDQH  6$/2021 
0��3DWULFN  6&$/$ 
0��-DFTXHV  7+$21 
 

&200,66,21�'(6�67$7876�(7�5Ê*/(0(176 
 
3UpVLGHQW�� 
0H�-HDQ  6$))25(6 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��3LHUUH  /$)21 
0HPEUHV�� 
0��*pUDUG  '$5021 
0��&KULVWLDQ  )/$0,1, 
 

&200,66,21�63257,9( 
 
3UpVLGHQW�� 
0��-HDQ  0,/,721 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��3LHUUH  /$)21 
0HPEUHV�� 
0��5HQp  '$/0$662 
0��:LOOLDP  /$852 
 

&200,66,21�'(6�7(55$,16�(7�,167$//$7,216�63257,9(6 
 
3UpVLGHQW�� 
0��0DUF  (5(7(2 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��3DWULFN  6&$/$ 
0HPEUHV�� 
0PH��1DWKDOLH 0$57,1$&+(�� 
0��&ODXGH  &217, 
0��2OLYLHU  3$&( 
0��'HQLV  5,&&, 
 

'e3$57(0(17�5(66285&(6 
 

'e7(&7,21��5(&587(0(17�(7�),'e/,6$7,21�'(6�$5%,75(6 
 
3UpVLGHQW�� 
0��*LOOHV  (50$1, 
9LFH-3UpVLGHQW�� 
0��&ODXGH  &2/20%2 
0HPEUHV�� 
0PH��%LDQFD�(OHQD����*8,5$1 
0��/DXUHQW  &21,*/,2 
 

&200,66,216�(7�'e/e*$7,216�',9(56(6 
 

&200,66,21�'e3$57(0(17$/(�'(�/877(�&2175(�/(6�,1&,9,/,7e6 
 
0��$ODLQ  %52&+( 
0��eGRXDUG  '(/$0277( 
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&200,66,21�e9e1(0(17,(//( 
 
3UpVLGHQW�� 
0��1RUEHUW  08=<&=<1 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��*HRUJHV  520$12 
0HPEUHV�� 
0PH�3DWULFLD  '(3$2/, 
0��-DFTXHV  /$)5$1&( 
0PH�'DQ\  08=<&=<1 
0��3DWULFN  6&$/$ 
0��$UPDQG  6&+:,7=(5 
0PH�3DWULFLD  6&+:,7=(5 
0��'HQLV�������������������5,&&, 
 

&200,66,21�'(�/$�&20081,&$7,21�(7�352027,21�'8�)227%$// 
 
3UpVLGHQW�� 
0��)UpGpULF  0,1(59$ 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��eGRXDUG  '(/$0277( 
0HPEUHV�� 
0��<RDQ  '(1,6 
0��6WpSKDQH  '8',//,(8 
0��0D[LPH  /$%$,/ 
0��)UDQoRLV  52867$1 
0PH�&KULVWLQH  7$67$9,1 
 

&200,66,21�0e',&$/( 
 
3UpVLGHQW � 
'U�/RXLV  7,%21,� 
0HPEUHV � 
'U�6LPRQ  %,+$5 
'U�-HDQ�3DXO  &$129$ 
'U�0LFKHO  *$,//$8' 
3U�<YHV   -$&20(7��&KDUJp�GX�FRQWU{OH�GHV�GRVVLHUV�PpGLFDX[�GHV�DUELWUHV� 
 

&200,66,21�62&,$/( 
 
3UpVLGHQW�� 
0��eGRXDUG  '(/$0277( 
0HPEUHV�� 
0��&ODXGH  &2/20%2 
0��3LHUUH  /$)21 
 

&200,66,21�'(�6859(,//$1&(�'(6�23e5$7,216�e/(&725$/(6 
 
3UpVLGHQW�� 
0��*pUDUG  )5$7$1,�� 
0HPEUHV�� 
0��6WpSKDQH� �� '8',//,(8 
0H�1LFRODV  '211$17821, 
0��-HDQ  0,/,721 
0H�3DWULFN  0$77+,(8� 
0H�-HDQ��������������������6$))25(6 
 

&200,66,21�'(�/¶e7+,48( 
 
3UpVLGHQW�� 
0PH�1DWKDOLH  3$17$/(21 
'pOpJXp�GX�&RPLWp�GH�'LUHFWLRQ�� 
0��3DVFDO  %,67$5(//, 
0HPEUHV�� 
0�)UDQFLV������������������0$**, 
0��6WpSKDQH  *$/,$12 
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&200,66,21�'(�0e',$7,21 
 

3UpVLGHQW�� 
0��3DWULFN  6&$/$ 
0HPEUHV�� 
0PH�3DWULFLD  $5128; 
0��&ODXGH  &2/20%2 
0H�&KULVWLDQ  320$772 
 

&200,66,21�'e3$57(0(17$/(�'¶$,'(�$8�'e9(/233(0(17�'(6�&/8%6 
 
3UpVLGHQW � 
0��)UpGpULF  0,1(59$ 
5pIpUHQW�/)$ � 
0��eGRXDUG  '(/$0277( 
0HPEUHV � 
0��6WpSKDQH  '8',//,(8 
0��&KULVWLDQ  )/$0,1, 
0��)UDQoRLV  52867$1 
 

'(/(*8e�$�/$�6e&85,7e 
 
0��$ODLQ  025(77, 
 
&+$5*e�'(�/$�*(67,21�'(6�0$7&+(6�¬�&2895,5�3$5�'(6�2)),&,(/6 
 
0��6HUJH  %(66, 
 
'e/e*8e�$835(6�'8�&'26 
 
0��$ODLQ  %52&+( 
 

'e/e*8e�$835Ê6�'(�/$�''&6 
 
0��eGRXDUG  '(/$0277( 
 
 

'e/e*8e6�))68�-�8166�-�86(3 
 
0��3DVFDO  %,67$5(//, 
0��*LOOHV  (50$1, 
0��6WpSKDQH  *$/,$12 
0��&KULVWRSKH� '83217 
 
 
&O{WXUH�GH�OD�VpDQFH�j���K��� 
 
 
/H�3UpVLGHQW ����������������������������������������������������������� /H�6HFUpWDLUH�GH�6pDQFH � 
0��(GRXDUG�'(/$0277(������������������������������������������� 0��)UDQFLV�0$**, 
 
� 

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

 
02'$/,7(6�'(�5(&2856� 

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





 
 

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

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

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

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

/HV�GHPDQGHV�QRQ�SDUYHQXHV�GDQV�FHV�GpODLV�QH�SRXUURQW�rWUH�WUDLWpHV 
 
5()86�'¶(1*$*(0(17 
6HQLRUV�'� ��(6�+DXWH�6LDJQH�� 
&RQIRUPpPHQW�j� O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW�GH� OD�&{WH�G¶$]XU�� OH� UHIXV� pWDQW 
LQWHUYHQX�DSUqV�OH�����������OD�SODFH�GH�O¶(6�+DXWH�6LDJQH���HVW�DWWULEXpH�DX�FOXE�OH�PLHX[�FODVVp�GH�
OD�GLYLVLRQ�LQIpULHXUH�HW�FH�VXLYDQW�O¶RUGUH�GX�FODVVHPHQW� 
&¶HVW�SDU�FRQVpTXHQW�OH�&'-�$QWLEHV���TXL�HQ�EpQpILFLH�HQ�D\DQW�ILQL��qPH�DYHF�OH�PHLOOHXU�FRHIILFLHQW� 
 
-80(/$*(6�(7�$/7(51$1&(6 
/D�&RPPLVVLRQ�GHV�&KDPSLRQQDWV� WHQDLW�j�YRXV�SUpFLVHU�TXH�SRXU� OD�VDLVRQ�����-�����j�YHQLU��HQ�
UDLVRQ�GH�OD�GLVSDULWp�GX�QRPEUH�G
pTXLSHV�GDQV�OHV�SRXOHV�GHV�GLYHUV�FKDPSLRQQDWV�����pTXLSHV�HQ�
6HQLRUV�'������pTXLSHV�HQ�6HQLRUV�'���'���'���8��'���8���'������HQ�8���'�����RX���pTXLSHV�HQ�
3RXOHV�GH�%UDVVDJH��HWF����� LO�D�pWp�H[WUrPHPHQW�GLIILFLOH��YRLUH� LPSRVVLEOH��GH�GRQQHU�VDWLVIDFWLRQ�j�
WRXWHV�YRV�GHPDQGHV�GH�MXPHODJH�RX�G
DOWHUQDQFH� 
6HXOHV� OHV�GHPDQGHV�SRXU�GHV�FKDPSLRQQDWV� FRPSRUWDQW� OH�PrPH�QRPEUH�G
pTXLSHV�GDQV� OD�SRXOH�
RQW�pWp�WUDLWpHV�HW�VDWLVIDLWHV� 
 
5(35,6(�'(6�&+$03,211$76 
3RXU�UDSSHO��VL�GHV�GpFLVLRQV�OLpHV�DX[�PHVXUHV�VDQLWDLUHV�QH�YLHQQHQW�SDV�ERXOHYHUVHU�OD�UHSULVH�GHV�
FKDPSLRQQDWV��FHX[-FL�GHYUDLHQW�UHSUHQGUH � 

- 3RXU�OHV�VHQLRUV�j�����OH��������� 
- 3RXU�OHV�MHXQHV�j�����OH�����������HQ�DWWHQWH�SRXU�OH�8���'��� 

/HV�FDOHQGULHUV�YRXV�RQW�pWp�FRPPXQLTXpV�HQ�GpEXW�GH�VHPDLQH� 
(Q� IRQFWLRQ�GX�QRPEUH�GH�SODFHV� YDFDQWHV�GDQV� OHV�SRXOHV�GH�EUDVVDJH�� LO� VHUD�SRVVLEOH�G¶HQJDJHU 
HQFRUH�TXHOTXHV�pTXLSHV�DYDQW�OH�GpEXW�GH�OD�SKDVH���GX�FKDPSLRQQDW� 
8QH�IRLV�OD��qUH�SKDVH�FRPPHQFpH��OHV�pTXLSHV�QH�V¶pWDQW�SDV�HQFRUH�HQJDJpHV�SRXUURQW�OH�IDLUH�DYDQW�
OH�GpEXW�GH�OD��qPH�SKDVH�HW�VHURQW�LQWpJUpHV�GDQV�OD�FDWpJRULH�OD�SOXV�EDVVH�GH�OHXU�FKDPSLRQQDW�� 
 
&203(7,7,216�6(1,256 
/H�%XUHDX�([pFXWLI�SURSRVH�DX�&RPLWp�GH�'LUHFWLRQ�GH�IDLUH�SDVVHU�OH�FKDPSLRQQDW�VHQLRU�'��SRXOH�$�
GH����j����pTXLSHV�XQLTXHPHQW�SRXU�OD�VDLVRQ����������� 
(Q�HIIHW��OD�'��HVW�OD�GHUQLqUH�GLYLVLRQ�GX�'LVWULFW��j�FH�MRXU�QRXV�DYRQV����HQJDJHPHQWV� 
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&203(7,7,216�-(81(6 
$SUqV� OH�JOLVVHPHQW�JpQpUDWLRQQHO�HQ�IRQFWLRQ�GH� OD�S\UDPLGH�GHV�FKDPSLRQQDWV��GHV�GpIHFWLRQV�RQW�
pWp�HQUHJLVWUpHV�ORUV�GHV�HQJDJHPHQWV�HQ�8���'�� 
$SUqV�DSSOLFDWLRQ�GHV�GLUHFWLYHV�GX�&20(;�GX����PDL������j�VDYRLU�� 
'DQV� OH� FDV� R�� LO� H[LVWHUD� GHV� SODFHV� YDFDQWHV�� SRXU� TXHOTXH� PRWLI� TXH� FH� VRLW�� LO� \� DXUD� OLHX 
G
DSSOLTXHU� OHV� UqJOHV� HQ� PDWLqUH� GH� YDFDQFHV� SUpFLVpHV� GDQV� OHV� WH[WHV� GH� O
LQVWDQFH� FRQFHUQpH�
�DUWLFOH� ��� GHV� 5�6� GX� '&$��� HQ� VH� IRQGDQW� VXU� OH� FODVVHPHQW� ILQDO� GH� OD� VDLVRQ� ����������
�FKDPSLRQQDW�8���� 
,O� V
DYqUH� TX
LO� QH� UHVWH� DXFXQH� pTXLSH� GDQV� O
RUGUH� GX� FODVVHPHQW� 8��� '�� RX� '�� ����������� 
UpSRQGDQW�j�FHV�FULWqUHV� 
(Q�FRQVpTXHQFH�� OH�%XUHDX�([pFXWLI�SURSRVH�TXH� OH�FKDPSLRQQDW�8���'��SRXU� OD�VDLVRQ�����������
VRLW�FRPSRVp�GH����pTXLSHV� 
$X� WHUPH�GH� OD� VDLVRQ������������SRXU�SHUPHWWUH�XQ� UHWRXU� j� OD� VWUXFWXUH� LQLWLDOH�GX� FKDPSLRQQDW�
8���'���OH�GHUQLHU�GH�8���'��VHUD�UpWURJUDGp�HQ�8����'��HW�OHV���SUHPLHUV�GH�FKDTXH�SRXOH�GH�8���
'��DFFpGHURQW�HQ�8����'�� 
 
&255(6321'$1&(6 
(17�� &2148(� 0$'(/(,1(� 9,&725,1( �� 5HIXVDQW� O¶HQJDJHPHQW� GH� OHXU� pTXLSH� 8��� HQ� '�� HW 
GHPDQGDQW�VRQ�HQJDJHPHQW�HQ�SRXOH�GH�%UDVVDJH��FRXUULHO�GX������������1pFHVVDLUH�IDLW� 
5(9�6��67�,6,'25( ��'HPDQGDQW� OD�VXSSUHVVLRQ�GH�OHXU�pTXLSH�8���%UDVVDJH�HW�VRQ�UHPSODFHPHQW�
SDU�XQH��TXLSH�8���%UDVVDJH��FRXUULHO�GX�������������1pFHVVDLUH�IDLW� 
8�6��3/$1�'(�*5$66( ��'HPDQGDQW� O¶HQJDJHPHQW�G¶XQH�pTXLSH�HQ�8���%UDVVDJH��/HV�SRXOHV�pWDQW�
FRPSOqWHV�HW�OD�GHPDQGH�KRUV�GpODL��FHWWH�GHUQLqUH�HVW�PLVH�DWWHQWH� 
$�6�� 9$//e52,6(� )227%$// �� 'HPDQGDQW� O¶HQJDJHPHQW� G¶XQH� pTXLSH� VHQLRU� HQ� '�� �FRXUULHO� GX�
�����������1pFHVVDLUH�IDLW��'H�FH�IDLW��OD�3RXOH�'��$�SDVVH�j����pTXLSHV� 
(17��6��'(6�%$286�)� ��'HPDQGDQW� O¶HQJDJHPHQW�G¶XQH��qPH�pTXLSH�HQ�8���%UDVVDJH��FRXUULHO�GX�
�����������1pFHVVDLUH�IDLW� 
8621$&� 67� 52&+� 9,(8;� 1,&( �� 'HPDQGDQW� OH� UHWUDLW� GH� OHXU� pTXLSH� 8��� %UDVVDJH� �FRXUULHO� GX�
�����������1pFHVVDLUH�IDLW� 
(852�$)5,&$1�$662&,$7,21 ��'HPDQGDQW�O¶HQJDJHPHQW�G¶XQH�pTXLSH�HQ�8���%UDVVDJH��FRXUULHO�GX�
�����������1pFHVVDLUH�IDLW� 
8�6�� 9$/%211(� 623+,$� $17,32/,6� �� 'HPDQGDQW� O¶HQJDJHPHQW� G¶XQH� �TXLSH� HQ� 8��� %UDVVDJH�
�FRXUULHO�GX������������1pFHVVDLUH�IDLW� 
$�6�� 5248(%,//,Ê5( �� 'HPDQGDQW� OH� UHWUDLW� GH� OHXU� pTXLSH� 8��� %UDVVDJH� �FRXUULHO� GX� ���������� 
1pFHVVDLUH�IDLW��/D�3RXOH�(�VH�WURXYDQW�SDU�FRQVpTXHQW�j���pTXLSHV��OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�
j� ��� D� GpFLGp� GH� UHPSODFHU� O¶$�6�� 5RTXHELOOLqUH� SDU� OH� 6�&�� 9pVXELH� TXL� VH� WURXYDLW� HQ� 3RXOH� )� ���
pTXLSHV��DILQ�G¶pTXLOLEUHU�OHV�GHX[�SRXOHV� 
 
'(6,'(5$7$6 
6�&��028$16-6$5728; �� 'pVLUDQW� TXH� OHXU� pTXLSH� 8��� '�� MRXH� OH� VDPHGL� j� ��K���� TXH� OHV� 8���
%UDVVDJH�MRXHQW�OH�VDPHGL�DSUqV-PLGL�HW�TXH�OHV�8���MRXHQW�OH�GLPDQFKH�PDWLQ� 
(17��67�6</9(675(�1,&(�125'���'pVLUDQW�TXH�OHV�8���'���OHV�8���'���OHV�8���'��HW�8���%UDVVDJH�
MRXHQW� OH�VDPHGL�HQ� ILQ�G¶DSUqV-PLGL�HW�TXH� OHV�8���%UDVVDJH�� OHV�8���'��� OHV�8���%UDVVDJH�HW� OHV�
8���%UDVVDJH���HW���MRXHQW�OH�GLPDQFKH� 
 
/H�3UpVLGHQW�GH�VpDQFH �   �������������/H�6HFUpWDLUH�GH�VpDQFH � 
0��6HUJH�%(66, �    ���0��-DFTXHV�'8%$5 
 

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

 
02'$/,7(6�'(�5(&2856 

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

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

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

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

'$7(6�'(6�5(1&2175(6��� 
 
6(1,256� 
 
�HU�7RXU����������������������� 
5DWWUDSDJH ������������������ 
 
����qPH���������������������� 
5DWWUDSDJH ������������������ 
 
���qPH������������������������ 
5DWWUDSDJH ������������������ 
 
ó��)������������������������������ 
5DWWUDSDJH ������������������ 
 
ò��)������������������������������ 
5DWWUDSDJH ������������������ 
 
),1$/(���������������5HVWH�j�GpILQLU� 
 
8���� 
 
�HU�7RXU�(YHQWXHO������������� 
5DWWUDSDJH �������������� 
 
����qPH����������������������� 
5DWWUDSDJH ������������������� 
 
 
���qPH������������������������� 
5DWWUDSDJH ������������������� 
 
ó��)������������������������������� 
5DWWUDSDJH ������������������� 
 
ò��)������������������������������� 
5DWWUDSDJH � 
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),1$/(��������������5HVWH�j�GpILQLU� 
 

8���–�0LFKHO�.,7$%'-,$1�� 
 
�HU�7RXU����������������������� 
5DWWUDSDJH ������������������ 
 
����qPH���������������������� 
5DWWUDSDJH ������������������ 
 
 
���qPH������������������������ 
5DWWUDSDJH ������������������ 
 
ó��)������������������������������ 
5DWWUDSDJH �������� 
 
ò��)������������������������������ 
5DWWUDSDJH ��� 
 
),1$/(��������������5HVWH�j�GpILQLU� 
 
8���–�3LHUUH�2/,9$5,�� 
 
�HU�7RXU������������������������ 
5DWWUDSDJH ������������������� 
 
����qPH����������������������� 
5DWWUDSDJH ������������������� 
 
 
���qPH������������������������� 
5DWWUDSDJH ������������������� 
 
ó��)������������������������������� 
5DWWUDSDJH �������� 
 
ò��)�������������������������������� 
5DWWUDSDJH ��� 
 
��),1$/(��������������5HVWH�j�GpILQLU� 
 
8���–�&KDUOHV�$*1(//,�� 
 
�HU�7RXU����������������������� 
5DWWUDSDJH ������������������ 
 
����qPH����������������������� 
5DWWUDSDJH ������������������� 
������qPH������������������������ 
5DWWUDSDJH ������������������ 
 
ó��)������������������������������ 
5DWWUDSDJH ������������������ 
 
ò��)������������������������������ 
5DWWUDSDJH ��� 
 
),1$/(��������������5HVWH�j�GpILQLU� 
 
/HV� GDWHV� ODLVVpHV� OLEUHV� SDU� WRXWHV� OHV� DXWUHV� FRPSpWLWLRQV� VRQW� VXVFHSWLEOHV� G¶rWUH 
XWLOLVpHV�SRXU�OHV�PDWFKHV�GH�&RXSH�&{WH�G¶$]XU�HQ�UHWDUG� 
� 
/D�OLVWH�GpILQLWLYH�GHV�HQJDJpV�VHUD�SXEOLp�DX�SURFKDLQ�39�� 
/H�WLUDJH�DX�VRUW�GHV��HU�WRXU�DXUD�OLHX�DX�GLVWULFW�OH�0DUGL����6HSWHPEUH������j���+��� 

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

 
$ILQ�GH�IDFLOLWHU�O¶RUJDQLVDWLRQ�HW�OD�JHVWLRQ�DGPLQLVWUDWLYH�GHV�VLWHV�RUJDQLVDWHXUV�GH�FHWWH�
FRPSpWLWLRQ�� pYLWHU� XQ� WURS� JUDQG� QRPEUH� GH� IRUIDLWV�� OHV� HQJDJHPHQWV� GHV� pTXLSHV� DX[�
)HVWLYDOV�8���HW�8����VRQW���UpDOLVpV��VXU�)227&/8%6� 
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&KDTXH�FOXE�SHXW�HQJDJHU�OH�QRPEUH�G¶pTXLSHV�TX¶LOV�GpVLUHQW� 
 
&KDTXH� IRUIDLW� VHUD�VDQFWLRQQp�GH� O¶DPHQGH�HQ�YLJXHXU�GqV� OH��HU� WRXU�GX�)HVWLYDO�8���HW�
8��� 
 
/$�'$7(�/,0,7(�'(6�,16&5,37,216��(67�),;((�$8������������ 
 
/H��(5�WRXU�GX�)(67,9$/�8���HW�8���DXUD�OLHX�OH����2&72%5(������ 
 
$8&81�(1*$*(0(17�1(�6(5$�35,6�(1�&2037(�$35(6�&(77(�'$7(�/,0,7(� 
 
/HV� FOXEV� GpVLUDQW� DFFXHLOOLU� OHV� UHQFRQWUHV� VRQW� LQYLWpV� j� DGUHVVHU� OHXU� FDQGLGDWXUH� DX 
VHFUpWDULDW�GX�GLVWULFW� 
 
&DKLHU�GHV�FKDUJHV �� 
 
��VRQR�–���WDEOH���GHV�FKDLVHV��SUpYRLU�DEUL�HQ�FDV�GH�SOXLH��PLVH�j�GLVSRVLWLRQ�GH�GLULJHDQWV�GX�FOXE�
�PLQLPXP���� 
3UpYRLU�GHV�EDOORQV�HW�GHV�FKDVXEOHV� 
 
  
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
 
� 


