
(;75$,7�'8�5(*,675(�
'(6�'(/,%(5$7,216�'8�

&216(,/�&20081$87$,5(�
9(6/(�0217$*1(�'(�5(,06�

�
GDWH�GH�FRQYRFDWLRQ������DYULO�������

�
6pDQFH�GX����PDL�������

�
/¶DQ�GHX[�PLOOH�VL[�OH�VHL]H�PDL��OH�&RQVHLO�&RPPXQDXWDLUH��V¶HVW�UpXQL�j�9HU]HQD\�����DX�QRPEUH�SUHVFULW�SDU�OD�ORL��GDQV�OH�OLHX�
KDELWXHO�GH�VHV�VpDQFHV�VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�-DFTXHV�'28$',��3UpVLGHQW��
�
�
35(6(176��� 0�&2)),1(7�� -�/�3257,(5�� &�&2//$5'�� -�&�%2&$57�� *�*(25*(721�� '�48$75(62/6�� 0�-�+85(�� ;�08//(5��
-�&�/(&2857�� 5�$<$/$�� *�527+,(5�� -�'28$',�� (�/$&,5(�� 6�%($89,//,(5�� '�+$5/(�� 0�&�*8(%(/6�� &�./(3.$�� 3�0$&+(7��
*�'('(7��0�$57,&/$87��-�%86,1��-�%�52866($8;��-�0�'8%2,6��*�)/$0$1'��3�/$//(0(17��-�(�3(8'(3,(&(��9�-28,//$7��
�
1���������&5($7,21�'¶81�&(175(�,17(5&20081$/�'¶$&7,21�62&,$/(�'(�9(6/(�0217$*1(�'(�5(,06��
98�O¶DUUrWp�SUpIHFWRUDO�GX��HU�GpFHPEUH������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�9HVOH�0RQWDJQH�
GH�5HLPV�HW�OD�GpILQLWLRQ�GH�O¶LQWpUrW�FRPPXQDXWDLUH��
98� OHV� DUWLFOHV� /��������� HW� /��������� GX� &RGH� *pQpUDO� GHV� &ROOHFWLYLWpV� 7HUULWRULDOHV� UHODWLI� DX[� FRPSpWHQFHV� GHV�
FRPPXQDXWpV�GH�FRPPXQHV��
98�OHV�DUWLFOHV�/�������j�/�������GX�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV��
98�OHV�DUWLFOHV�5��������j����GX�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��$�/¶81$1,0,7(��
'(�&5((5�XQ�&HQWUH�,QWHUFRPPXQDO�G¶$FWLRQ�6RFLDOH��TXL�SUHQGUD�OH�QRP�GH�&HQWUH�,QWHUFRPPXQDO�G¶$FWLRQ�6RFLDOH�GH�9HVOH�
0RQWDJQH�GH�5HLPV���HW�GH�OXL�FRQILHU�O¶H[HUFLFH�GHV�FRPSpWHQFHV�UHOHYDQW�GH�O¶LQWpUrW�FRPPXQDXWDLUH�HW�IL[pHV�SDU�O¶DUWLFOH������
GHV�VWDWXWV�FRPPXQDXWDLUHV��
'(�),;(5�OH�QRPEUHV�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�j������VRLW����pOXV�DX�VHLQ�GX�FRQVHLO�FRPPXQDXWDLUH�DX�VFUXWLQ�
PDMRULWDLUH�j�GHX[�WRXUV��HW����QRPPpV�SDU�DUUrWp�GX�SUpVLGHQW��GRQW�REOLJDWRLUHPHQW���UHSUpVHQWDQW�GH�O¶8'$)����UHSUpVHQWDQW�
GHV�DVVRFLDWLRQV�GH�SHUVRQQHV�kJpHV�HW�UHWUDLWpHV����UHSUpVHQWDQW�GHV�DVVRFLDWLRQV�GH�SHUVRQQHV�KDQGLFDSpHV�HW���UHSUpVHQWDQW�
GHV� DVVRFLDWLRQV� RHXYUDQW� GDQV� OH� VHFWHXU� GH� O¶LQVHUWLRQ� HW� GH� OD� OXWWH� FRQWUH� OHV� H[FOXVLRQV� �OHV� DXWUHV�PHPEUHV� VHURQW� GHV�
SHUVRQQHV�TXL�VXU�OH�WHUULWRLUH�LQWHUFRPPXQDO�SDUWLFLSHQW�j�GHV�DFWLRQV�G¶DQLPDWLRQ��GH�SUpYHQWLRQ�HW�GH�GpYHORSSHPHQW�VRFLDO����
'(�),;(5�OD�UpSDUWLWLRQ�GHV�VLqJHV�SDUPL�OHV�SRVWHV�GH�PHPEUHV�pOXV�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�DLQVL���
3RXU�OHV�FRPPXQHV�DGKpUHQWHV�GH�±�GH������KDELWDQWV�����UHSUpVHQWDQW��
3RXU�OHV�FRPPXQHV�DGKpUHQWHV�GH���GH������KDELWDQWV�����UHSUpVHQWDQWV�
'(�9$/,'(5�OHV�GLVSRVLWLRQV�GX�UqJOHPHQW�LQWpULHXU�SURSRVp�SRXU�OH�&�,�$�6�HW�MRLQW�HQ�DQQH[H�GH�OD�SUpVHQWH��
'(�127,),(5�OD�SUpVHQWH�GpOLEpUDWLRQ�DX[�FRPPXQHV�DGKpUHQWHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�HW�j�OHXUV�&�&�$�6�DILQ�TXH�
OHXU�DVVHPEOpH�GpOLEpUDQWH�VH�SURQRQFH�VXU�OD�FUpDWLRQ�GX�&�,�$�6��
�
�
1���������$118/$7,21�'(/,%(5$7,21�1�����������&219(17,21�*5283(0(17�'(�&200$1'(6�75$9$8;�
58(�0,&$,//(�(7�3,(55(�/$�'$0(�9$8'(0$1*(��
98�OD�GpOLEpUDWLRQ�Q���������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���PDUV������
98�OHV�REVHUYDWLRQV�pFULWHV�IDLWHV�SDU�OH�3UpIHW�GX�GpSDUWHPHQW�HQ�GDWH�GX���DYULO�������
98�O¶DUWLFOH���GX�FRGH�GHV�PDUFKpV�SXEOLFV��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���
'¶$118/(5�OD�GpOLEpUDWLRQ�Q���������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���PDUV������
'¶$335289(5�OHV�GLVSRVLWLRQV�GH�OD�FRQYHQWLRQ��FL�MRLQWH��SRUWDQW�JURXSHPHQW�GH�FRPPDQGH�j�SDVVHU�DYHF�OD�FRPPXQH�GH�
9DXGHPDQJH�HW�UHODWLYH�DX[�WUDYDX[�j�UpDOLVHU�UXHV�0LFDLOOp�HW�3LHUUH�OD�GDPH�
'¶$8725,6(5�OH�SUpVLGHQW�j�VLJQHU�FHWWH�FRQYHQWLRQ�SRXU�OD�FRPPXQDXWp�GH�FRPPXQHV�9HVOH�0RQWDJQH�GH�5HLPV��
'(�'(6,*1(5�FRPPH�PHPEUHV�GH�OD�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV�TXL�VHUD�SUpVLGpH�SDU�OH�UHSUpVHQWDQW�GX�FRRUGRQQDWHXU��

� &KDQWDO�&2//$5'���PHPEUH�WLWXODLUH�
� 0DULH�&DWKHULQH�*8(%(/6���PHPEUH�VXSSOpDQW��

�
1���������&203/(0(17�'(/,%(5$7,21�1��������
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����PDUV������
98�O¶DUWLFOH������GHV�VWDWXWV�FRPPXQDXWDLUHV��
0RQVLHXU�OH�SUpVLGHQW�UDSSHOOH�DX[�PHPEUHV�GX�FRQVHLO�FRPPXQDXWDLUH�TXH�GDQV�O¶DWWHQWH�GH�OD�FUpDWLRQ�HW�GH�O¶LQVWDOODWLRQ�GX�
&HQWUH� LQWHUFRPPXQDO�G¶DFWLRQ�VRFLDOH�� O¶DFWLRQ�FRPPXQDOH� �FRPPXQHV�HW�&�&�$�6��G¶DLGH�j�GRPLFLOH�DX[�SHUVRQQHV�kJpHV�HW�
KDQGLFDSpHV� GRLW� rWUH� SRXUVXLYLH� DX� QLYHDX� FRPPXQDXWDLUH� HW� VHUD� ILQDQFpH� VXU� OH� EXGJHW� JpQpUDO� GH� OD� &RPPXQDXWp� GH�
&RPPXQHV���
�
(Q�FRQVpTXHQFH���
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���
'¶$775,%8(5�DX�WLWUH�GH�O¶DQQpH������OD�VXEYHQWLRQ�VXLYDQWH���
$'05�VHFWHXU�6,//(5<�����������¼�
'(�&203/(7(5�OD�VXEYHQWLRQ�DFFRUGpH�j�O¶DVVRFLDWLRQ�/RQJH�YLH�HQ�&KDPSDJQH�G¶XQ�PRQWDQW�GH�����¼���
�
1���������289(5785(�3267(�67$787$,5(�&21752/(85�'(�75$9$8;�$�7(036�&203/(7�$8��(5�-8,//(7�������



98�OH�GpFUHW�Q��������GX����DR�W������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FDGUH�G¶HPSORLV�GHV�FRQWU{OHXUV�GH�WUDYDX[��
98�OH�GpFUHW�Q���������GX����GpFHPEUH������SRUWDQW�RUJDQLVDWLRQ�GX�UHFUXWHPHQW�GHV�FRQWU{OHXUV�GH�WUDYDX[�
&216,'(5$17�OHV�EHVRLQV�GX�VHUYLFH�DVVDLQLVVHPHQW��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���
'¶2895,5��XQ�SRVWH�GH�FRQWU{OHXU�GH�WUDYDX[�j�WHPSV�FRPSOHW�j�FRPSWHU�GX��HU�MXLOOHW������
'(�0$1'$7(5�OH�SUpVLGHQW�SRXU�UHFUXWHU�XQH�SHUVRQQH�VXU�FH�SRVWH���
�
��������75$9$8;�$66$,1,66(0(17�3/89,$/�58(�0$5(&+$/�$�9(5=(1$<���'(&,6,21�02',),&$7,9(�
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����QRYHPEUH������
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���MXLOOHW������
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����MXLOOHW������
98�OD�FRQYHQWLRQ�FRQVWLWXWLYH�G¶XQ�JURXSHPHQW�GH�FRPPDQGH�VLJQpH�HQ�GDWH�GX��HU�VHSWHPEUH������
98�O¶DYLV�GH�OD�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV�UpXQLH�OHV���HW����IpYULHU������
98�OD�GpOLEpUDWLRQ�Q��������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����PDUV������
&216,'(5$17�OHV�UHVWHV�j�UpDOLVHU������GX�SURJUDPPH�Q�����
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��
'¶$%21'(5�OH�SURJUDPPH�Q�����GX�EXGJHW�SULPLWLI������FRPPH�VXLW���
'pSHQVHV�� �������������¼�
5HFHWWHV� �������������¼��
�
�������� $9(1$17� &219(17,216� *5283(0(176� '(� &200$1'(6� 75$9$8;� 58(6� '8� 67$'(� (7� 3,(55(�
%581(7�75(3$,/��
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���MXLOOHW������
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���PDUV������
98�OHV�FRQYHQWLRQV�GH�JURXSHPHQW�GH�FRPPDQGH�VLJQpHV�DYHF�OD�FRPPXQH�GH�7UpSDLO�SRXU�OHV�WUDYDX[�j�UpDOLVHU�UXHV�GX�VWDGH�
HW�3LHUUH�%UXQHW�HW�QRWDPPHQW�OHV�DUWLFOHV���
98�O¶DUWLFOH���,,,�DOLQpD�GX�FRGHV�GHV�PDUFKpV�SXEOLFV��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��
'¶$335289(5�O¶DYHQDQW�Q����j�SDVVHU�DX[�FRQYHQWLRQV�GH�JURXSHPHQW�GH�FRPPDQGHV�VXV�YLVpHV�HW�MRLQWV�j�OD�SUpVHQWH��
'¶$8725,6(5�OH�SUpVLGHQW�j�VLJQHU�OHV�DYHQDQWV�FRUUHVSRQGDQWV��
'(�'(6,*1(5�FRPPH�PHPEUHV�GH�OD�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV�TXL�VHUD�SUpVLGpH�SDU�OH�UHSUpVHQWDQW�GX�FRRUGRQQDWHXU��

� 3DVFDO�0$&+(7���PHPEUH�WLWXODLUH�
� &KDQWDO�&2//$5'���PHPEUH�VXSSOpDQW��

�
��������(/(&7,21����0(0%5(6�(/86�$8�&216(,/�$'0,1,675$7,21�&�,�$�6���
98� OD� GpOLEpUDWLRQ� Q������� SULVH� SDU� OH� FRQVHLO� FRPPXQDXWDLUH� HQ� GDWH� GX� ��� PDL� ����� SRUWDQW� FUpDWLRQ� GX� FHQWUH�
LQWHUFRPPXQDO�G¶DFWLRQ�VRFLDOH�GH�9HVOH�0RQWDJQH�GH�5HLPV�HW�IL[DQW�OD�FRPSRVLWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�
/(�&216(,/�&20081$87$,5(��DX�VFUXWLQ�PDMRULWDLUH�j�GHX[�WRXUV���
(/,7��
��-HDQ�0DUF�'8%2,6��
��7KLHUU\�*,%(/,1��
��-HDQ�&ODXGH�/(&2857�
��*X\�)/$0$1'�
��9DOpULH�-28,//$7�
��'HQLV�/$128(�
��-HDQ�/RXLV�3257,(5�
��3DVFDO�0$&+(7�
��&KDQWDO�&2//$5'�
��'DQLHO�+$5/(��
��(GLWK�/$&,5(�
��0DULH�-RVpH�+85(�
��0DULH�&DWKHULQH�*8(%(/6��
&RPPH�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�&�,�$�6�GH�9HVOH�0RQWDJQH�GH�5HLPV��
�
��������75$9$8;�$66$,1,66(0(17�352*5$00(�*/2%$/������
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���PDUV������
98�O¶DYDQW�SURMHW�VRPPDLUH�GH�WUDYDX[�j�UpDOLVHU���

� UXHV�GH�&KLJQ\�HW�0DLOO\�j�/XGHV�
� UXHV�+DXWH�GH�OD�YLOOHWWH��GHV�FUD\qUHV�HW�FKHPLQ�FKrQH�EDWUROOH�j�0DLOO\�&K$03$*1(��
� UXHV�GH�0DLOO\���SHWLWH�IRQWDLQH�HW�GLYHUVHV��RXYUDJHV�(�3��j�9HU]HQD\��
� GLYHUVHV�UXHV��RXYUDJHV�(�3��j�YHU]\��

98�OH�FR�W�G¶REMHFWLI�GHV�WUDYDX[��
98�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���
'(�)$,5(�UpDOLVHU�FHV�WUDYDX[��
'(�'(0$1'(5�DX�SUpVLGHQW�GH�SURFpGHU�j�OD�PLVH�HQ�FRQFXUUHQFH�FRUUHVSRQGDQWH��
'(�352&('(5�SRXU�OH�ILQDQFHPHQW�GHV�FHV�WUDYDX[�DX[�LQVFULSWLRQV�EXGJpWDLUH�VXSSOpPHQWDLUHV�VXLYDQWHV��
%XGJHW�JpQpUDO�P���



DX�SURJUDPPH�G¶LQYHVWLVVHPHQW�����%XGJHW�SULPLWLI�JpQpUDO��������
'pSHQVHV�� �����±����� �������¼�
5HFHWWHV� �����±����� �������¼�
%XGJHW�DQQH[H��DVVDLQLVVHPHQW�FROOHFWLI��P���
&UpDWLRQ�SURJUDPPH�����
'pSHQVHV�� �����±����� �������¼�
5HFHWWHV� �����±����� �������¼�
�
�������� 02',),&$7,21� '(/,%(5$7,21� 1������� ±� =21(� $57,6$1$/(� � &20081$87$,5(� /,(8� ',7� /(6�
21*/(77(6�$�9(5=<��
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����PDUV������
98�O¶DYDQW�SURMHW�VRPPDLUH�GH�WUDYDX[�GH�YLDELOLVDWLRQ�GH�SDUFHOOHV�j�UpDOLVHU��
98�OH�FR�W�G¶REMHFWLI�GHV�WUDYDX[��
98�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���
'(�35(&,6(5�TXH�OD�&RPPXQDXWp�GH�&RPPXQHV�DFTXLHUW�DXSUqV�GH�OD�FRPPXQH�GH�9HU]\�OHV�WHUUDLQV�VXLYDQWV����

� SDUFHOOH�UpIpUHQFH�FDGDVWUDOH�=$�Q�����G¶XQH�VXSHUILFLH�GH���KD����D����FD�
� SDUFHOOH�UpIpUHQFH�FDGDVWUDOH�$'�Q�����SDUWLH�HW�Q�����SDUWLH���G¶XQH�VXSHUILFLH�GH����D����FD�

'(�352&('(5�DX[�WUDYDX[�GH�YLDELOLVDWLRQ��
'(�'(0$1'(5�DX�SUpVLGHQW�GH�SURFpGHU�j�OD�PLVH�HQ�FRQFXUUHQFH�FRUUHVSRQGDQWH��
�
��������&216758&7,21�$7(/,(5�*$5$*(�6(59,&(�$66$,1,66(0(17���$33(/�2))5(6�289(57���25'5(�'(�
9,5(0(17�0���
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���VHSWHPEUH������
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX���PDUV������
98�O¶DYDQW�SURMHW�VRPPDLUH�GH�WUDYDX[�j�UpDOLVHU��
98�OH�FR�W�G¶REMHFWLI�GHV�WUDYDX[��
98�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH��
98�O¶DUWLFOH����GX�FRGH�GHV�PDUFKpV�SXEOLFV��
�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���
'(�9$/,'(5�OH�SURMHW�GH�WUDYDX[��
'(�)$,5(�UpDOLVHU�OHV�WUDYDX[��
'(�352&('(5�j�XQH�PLVH�FRQFXUUHQFH�GHV�HQWUHSULVHV�SDU�DSSHO�G¶RIIUHV�RXYHUW��
'(�'(6,*1(5�FRPPH�PHPEUHV�GH�OD�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV����
0HPEUHV�WLWXODLUHV� � � � PHPEUHV�VXSSOpDQWV��
��0LFKHO�&2)),1(7��� � � ��*X\�*(25*(721��
��0LFKHO�$57,&/$87�� � � � ��;DYLHU�08//(5��
��6HUJH�%($89,//,(5� � � � ��0DULH�&DWKHULQH�*8(%(/6��
��
'(�'(0$1'(5�DX�SUpVLGHQW�GH�ODQFHU�O¶DYLV�SXEOLF�GH�PLVH�HQ�FRQFXUUHQFH���
�
�
�

�
�


