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&200,66,21�*(1(5$/(�'¶$33(/ 
6H�UpXQLW�VXU�FRQYRFDWLRQ 

 
02'$/,7(6�'(�5(&2856 

 
/D� SUpVHQWH� GpFLVLRQ� HVW� VXVFHSWLEOH� G¶$SSHO� DXSUqV� GH� OD� /LJXH� GH� OD� 0pGLWHUUDQpH�� SDU� OHWWUH 
UHFRPPDQGpH��WpOpFRSLH�RX�FRXUULHU�pOHFWURQLTXH�REOLJDWRLUHPHQW�DYHF�HQWrWH�GX�FOXE�RX�DYHF�HQWrWH�
GH� O¶DGUHVVH� GH� OD�PHVVDJHULH� RIILFLHOOH� GX� FOXE� RXYHUWH� j� OD� /LJXH�� GDQV� XQ� GpODL� GH� VHSW� MRXUV� j 
FRPSWHU�GX�OHQGHPDLQ�GX�MRXU�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�FRQWHVWpH� 
$�OD�GHPDQGH�GH�OD�&RPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL� 
/HV�IUDLV�GH�GRVVLHU�G¶XQ�PRQWDQW�IL[p�GDQV�OHV�GLVSRVLWLRQV�ILQDQFLqUHV�VRQW�GpELWpV�GX�FRPSWH�GX�FOXE�
DSSHODQW� 

 




 

 

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

 
 
3UpVLGHQW ��0H�1LFRODV�'211$17821, 
 
 
3UpVHQWV ��00��'LGLHU�028527��$ODLQ�025(77,��*HRUJHV�520$12 
 
 
$))$,5(�1���* 
 
$SSHO�GH�O¶(6�&217(6�FRQWUH�XQH�GpFLVLRQ�GH�OD�&RPPLVVLRQ�GHV�6WDWXWV�HW�5qJOHPHQWV�FRQFHUQDQW�OD�
UHQFRQWUH�6(1,256�'��%�-�)&�%($862/(,/���(6�&217(6�GX�����������D\DQW�MXJp�OD�UpVHUYH�IRUPXOpH�
j�O¶RFFDVLRQ�GH�FHWWH�UHQFRQWUH�FRPPH�LQIRQGpH� 
 
/H�FOXE�DSSHODQW�SDU�OD�YRLH�GH�VRQ�SUpVLGHQW�HVW�DEVHQW�H[FXVp� 
 
/H�)&�%($862/(,/�HVW� UHSUpVHQWp�SDU�0��0LORXG�5$+0281,��GLUHFWHXU� WHFKQLTXH��GqV� ORUV�TXH�VRQ�
SUpVLGHQW�HVW�pJDOHPHQW�DEVHQW�HW�H[FXVp� 
 
$X� WHUPH� GX� UHFRXUV� SXLV� GX� PpPRLUH� DGUHVVp� j� OD� &RPPLVVLRQ� SDU� OH� FOXE� DSSHODQW�� FHOXL-FL 
FRQILUPH TXH�� 
 
- /D� UpVHUYH� SUpVHQWpH� FRQFHUQDLW� O¶DWWHLQWH� j� O¶pWKLTXH� HW� OD� PRUDOH� VSRUWLYH� FRPPLVH� WDQW� SDU 

O¶DUELWUH�DVVLVWDQW�0��:LOOLDP�3(5'5,;�TXH�SDU�OH�FOXE�GX�)&�%($862/(,/��OH�SUHPLHU�SRXU�QH�SDV�
V¶rWUH�GpSRUWp�� OH�VHFRQG�SRXU�QH�SDV�DYRLU�DYHUWL� OH�FOXE�DGYHUVH�TXH�FHW�DUELWUH��HQ�GpEXW�GH 
VDLVRQ��pWDLW�LQGpSHQGDQW�PDLV�TXH�GHSXLV�ORUV��DYDLW�GHPDQGp�HW�REWHQX�XQH�OLFHQFH�G¶DUELWUH�DX�
)&�%($862/(,/ � 
 

- &HWWH� UpVHUYH� pWDLW� IRQGpH� VXU� OHV� DOOpJDWLRQV� GH� FHUWDLQV� PHPEUHV� GX� SXEOLF� TXL� IpOLFLWDLHQW 
O¶DUELWUH�DVVLVWDQW�SRXU�VRQ�DUELWUDJH�GH�FRPSODLVDQFH� 

 
(Q� O¶pWDW�� OD� &RPPLVVLRQ� QH� SHXW� SDV� HQWUHU� HQ� YRLH� GH� UpIRUPDWLRQ� GqV� ORUV� TXH� OD� SUHPLqUH 
&RPPLVVLRQ� D� IDLW� XQH� SDUIDLWH� DSSUpFLDWLRQ� GHV� WH[WHV� UpJOHPHQWDLUHV� HQ� FH� TXH� OD� PRWLYDWLRQ 
SURSRVpH� DX� VRXWLHQ� GH� OD� UpVHUYH� QH� YLVDLW�� QL� DX� VHQV� GHV� DUWLFOHV� ���� ELV� HW� VXLYDQWV� GHV 
5qJOHPHQWV�*pQpUDX[�OD�SDUWLFLSDWLRQ�HW�RX�OD�TXDOLILFDWLRQ�GH�MRXHXUV�DGYHUVHV�QL��DX�VHQV�GH�O¶DUWLFOH�
�����GHV� UpVHUYHV�WHFKQLTXHV�FRUUHVSRQGDQW�j�XQH�GpFLVLRQ�GH� O¶DUELWUH�FHQWUDO�RX�GH�FHOXL�DVVLVWDQW�
SRXU�QH�SDV�rWUH�FRQIRUPH�DX[�ORLV�GX�MHX�PDLV��GH�IDLW��j�OD�UpFXVDWLRQ�GH�O¶DUELWUH�DVVLVWDQW� 
 
2U��FHWWH�SURFpGXUH�UpSRQG�j�XQ�IRUPDOLVPH�VSpFLILTXH�TXL�HQ�O¶HVSqFH�Q¶D�SDV�pWp�UHVSHFWp�PrPH�VL��
OD�SUpVHQWH�&RPPLVVLRQ�O¶D�ELHQ�FRPSULV��OH�FRPSRUWHPHQW�DWWULEXp�G¶DERUG�j�O¶DVVLVWDQW�SXLV�DX�FOXE�
DGYHUVH�Q¶RQW�pWp�GpFRXYHUW�TX¶DX�FRXUV�GH�OD�UHQFRQWUH� 
 
$X�GHPHXUDQW��LO�Q¶HVW�SDV�pWDEOL�TXH�FH�FRPSRUWHPHQW�SUpWHQGXPHQW�GRXWHX[�GH�O¶DVVLVWDQW�VRXV�OH�
FRXSDEOH�VLOHQFH�GX�)&�%($862/(,/�DLW�HIIHFWLYHPHQW�LQIOXp�VXU�O¶DUELWUDJH�GX�FHQWUDO�HW�RX�GX�VRUW�GX�
PDWFK� 
 
/D� &RPPLVVLRQ� QRWH� TXH�0�� 3(5'5,;� D� pWp� VDQFWLRQQp� G¶XQ� DYHUWLVVHPHQW� SDU� OD� &RPPLVVLRQ� GHV 
$UELWUHV�SRXU�FH�FRPSRUWHPHQW� 
 
/D�SUpVHQWH�&RPPLVVLRQ�QH�SHXW�TXH�UHJUHWWHU�FHV�FRPSRUWHPHQWV�GpOR\DX[� 
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&HV� pYqQHPHQWV� SRUWHQW� DWWHLQWH� j� O¶LPDJH� GX� IRRWEDOO�� /HXU� DSSUpFLDWLRQ� WRXW� DXWDQW� TXH� FHOOH� GH�
FRPSRUWHPHQWV� FRQWUDLUHV� j� O¶pWKLTXH� VSRUWLYH� Q¶HQWUDLHQW� SDV� OD� VSKqUH� GH� OD� FRPSpWHQFH 
G¶DWWULEXWLRQ� GpYROXH� j� OD� &RPPLVVLRQ� FKDUJpH� GH� VWDWXHU� TXH� VXU� OH� UHVSHFW� GHV� GLVSRVLWLRQV 
UpJOHPHQWDLUHV� 
 
&HV�DEVWHQWLRQV�SDU�OH�VLOHQFH�FRPPXQ�JDUGp�SDU�OHV�LQWpUHVVpV�Q¶HVW�SDV�j�OHXU�KRQQHXU� 
 
(Q�O¶pWDW��OD�&RPPLVVLRQ�ODLVVH�OH�VRLQ�DX�&RPLWp�GH�'LUHFWLRQ�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�V¶LO�O¶HVWLPH�
RSSRUWXQ��GH�VH�VDLVLU�GH�FH�GRVVLHU�DILQ�G¶HQJDJHU�WRXWH�SURFpGXUH�RSSRUWXQH�HW�FRQWUDGLFWRLUH�SRXU�
PDQTXHPHQW� DYpUp� j� O¶pWKLTXH� VSRUWLYH� HW� DX[� pYHQWXHOOHV� VDQFWLRQV� GLVFLSOLQDLUHV� TX¶LO� SRXUUDLW 
HPSRUWHU� 
 
3$5�&(6�027,)6 
 
9X�OHV�SLqFHV�ILJXUDQW�DX�GRVVLHU�HW� OHV�H[SOLFDWLRQV�IRXUQLHV�WDQW�SDU� OH�FOXE�DSSHODQW�TXH�SDU� OH�)&�
%($862/(,/� 
 
-�&21),50(�SDU�DGRSWLRQ�GHV�PRWLIV�OD�GpFLVLRQ�GRQW�$SSHO � 
 
-�/DLVVH�j�O¶DSSUpFLDWLRQ�GX�&RPLWp�GH�'LUHFWLRQ�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�V¶LO�O¶HVWLPH�RSSRUWXQ��GH�
VH�VDLVLU�GH�FH�GRVVLHU�DILQ�G¶HQJDJHU�WRXWH�SURFpGXUH�RSSRUWXQH�HW�FRQWUDGLFWRLUH�SRXU�PDQTXHPHQW�
DYpUp�j�O¶pWKLTXH�VSRUWLYH�HW�DX[�pYHQWXHOOHV�VDQFWLRQV�GLVFLSOLQDLUHV�TX¶LO�SRXUUDLW�HPSRUWHU � 
 
-�',7�TXH�OHV�IUDLV�GH�OD�SURFpGXUH�UHVWHURQW�j�OD�FKDUJH�GX�FOXE�DSSHODQW� 

 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0H�1LFRODV�'211$17821,      0��*HRUJHV�520$12 
 

&200,66,21�67$787�'(�/¶$5%,75$*( 
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� 
 





 
 

5pXQLRQ�HQ�YLVLRFRQIpUHQFH�GX�YHQGUHGL����DYULO����� 
 
 

 
3UpVLGHQW ��0��&2/20%2 
 
 
3UpVHQWV ��00���&$6752)/25,2��(50$1,��52867$1��6$/2021��6&$/$�HW�7+$21� 
 
 
5DSSHO�GHV�DUWLFOHV�LPSRUWDQWV�� 
 
$UWLFOH���–�/HV�&RPPLVVLRQV�GX�6WDWXW�GH�O
$UELWUDJH 
���/HV�&RPPLVVLRQV�GX�6WDWXW�GH�O
$UELWUDJH�RQW�SRXU�PLVVLRQV�� 
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–�GH�VWDWXHU�VXU�OH�UDWWDFKHPHQW�GHV�DUELWUHV�j�XQ�FOXE��\�FRPSULV�VXU�FHOXL�GHV�DUELWUHV�D\DQW�FKDQJp�
GH�FOXE�RX�GH�VWDWXW�GDQV�OHV�FRQGLWLRQV�IL[pHV�DX[�DUWLFOHV����HW����� 
–�GH�YpULILHU�VL�OHV�DUELWUHV�RQW�ELHQ�VDWLVIDLW�DX[�REOLJDWLRQV�OHXU�SHUPHWWDQW�GH�FRXYULU�OHXU�FOXE� 
-�G¶DSSUpFLHU�OD�VLWXDWLRQ�GHV�FOXEV�DX�UHJDUG�GX�SUpVHQW�6WDWXW�HW�GH�OHXU�LQIOLJHU��OH�FDV�pFKpDQW��OHV�
VDQFWLRQV�SUpYXHV�DX[�DUWLFOHV����HW���� 
/D� &RPPLVVLRQ� GH� 'LVWULFW� VWDWXH� SRXU� WRXV� OHV� FOXEV� GRQW� O¶pTXLSH� UHSUpVHQWDWLYH� pYROXH� GDQV� OHV 
GLYLVLRQV�GX�'LVWULFW� 
/D�&RPPLVVLRQ�5pJLRQDOH� VWDWXH�SRXU� OHV� FOXEV�GRQW� O¶pTXLSH� UHSUpVHQWDWLYH� pYROXH�HQ� /LJXH� RX� HQ 
)pGpUDWLRQ� 
(Q�FDV�GH�FKDQJHPHQW�GH�FOXE�� 
-�OD�&RPPLVVLRQ�GX�6WDWXW�GH�O
$UELWUDJH�FRPSpWHQWH�SRXU�VWDWXHU�SRXU�OH�FOXE�G¶DFFXHLO�VH�
SURQRQFH�VXU�OH�UDWWDFKHPHQW�GH�O¶DUELWUH�j�VRQ�QRXYHDX�FOXE� 
-� OD� &RPPLVVLRQ� GX� 6WDWXW� GH� O
$UELWUDJH� FRPSpWHQWH� SRXU� VWDWXHU� SRXU� OH� FOXE� TXLWWp 
GpFLGH��OH�FDV�pFKpDQW��GH�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�IDYRUDEOHV�GH�O¶DUWLFOH����GX�SUpVHQW�
6WDWXW� 
���(OOHV�VRQW�QRPPpHV�SDU� OH�&RPLWp�GH�'LUHFWLRQ�GX�'LVWULFW�SRXU� OD�&RPPLVVLRQ�GH�'LVWULFW��SDU� OH�
&RPLWp�GH�'LUHFWLRQ�GH�OD�/LJXH�5pJLRQDOH�SRXU�OD�&RPPLVVLRQ�5pJLRQDOH�� 
&HV�&RPPLVVLRQV�FRPSUHQQHQW���PHPEUHV�� 
–�XQ�3UpVLGHQW��PHPEUH�GX�&RPLWp�GH�'LUHFWLRQ� 
–�WURLV�UHSUpVHQWDQWV�OLFHQFLpV�GHV�FOXEV� 
–� WURLV� UHSUpVHQWDQWV� GHV� DUELWUHV�� GRQW� OH� UHSUpVHQWDQW� pOX� GX� &RPLWp� GH� 'LUHFWLRQ� GH� O
LQVWDQFH 
FRQFHUQpH� 
���/HV�GpFLVLRQV�GHV�&RPPLVVLRQV�GX�6WDWXW�GH�O
$UELWUDJH�VRQW�H[DPLQpHV�HQ�DSSHO�� 
–�SDU�O
LQVWDQFH�G
DSSHO�GX�'LVWULFW�HW�OHV�GpFLVLRQV�GH�FHWWH�GHUQLqUH�SDU�O
LQVWDQFH�G
DSSHO�GH�OD�/LJXH�
UpJLRQDOH�SRXU�OD�&�'�6�$��� 
–�SDU�O
LQVWDQFH�G
DSSHO�GH�OD�/LJXH�UpJLRQDOH�TXL�MXJH�HQ�GHUQLHU�UHVVRUW�SRXU�OD�&�5�6�$���\�FRPSULV�
SRXU�OHV�OLWLJHV�UHODWLIV�j�OD�VLWXDWLRQ�G¶XQ�FOXE�DX�UHJDUG�GX�6WDWXW�GH�O¶$UELWUDJH�HW�DX[�FRQVpTXHQFHV�
GH�FHOOH-FL� 
 
$UWLFOH����-�/HV�-HXQHV�$UELWUHV�HW�7UqV�-HXQHV�$UELWUHV 
���(VW�©�-HXQH�DUELWUH�ª��WRXW�DUELWUH�kJp�GH����j����DQV�DX��HU�MDQYLHU�GH�OD�VDLVRQ��D\DQW�VDWLVIDLW�
DX[�H[DPHQV�HW�FRQWU{OHV�UpJOHPHQWDLUHV��/¶DUELWUH�PLQHXU�GRLW�IRXUQLU�XQH�DXWRULVDWLRQ�SDUHQWDOH� 
���(VW�©�7UqV�-HXQHV�DUELWUH�ª�� WRXW�DUELWUH�kJp�GH����HW����DQV�DX��HU� MDQYLHU�GH� OD� VDLVRQ��D\DQW 
VDWLVIDLW�DX[�H[DPHQV�HW�FRQWU{OHV�UpJOHPHQWDLUHV��&HOXL-FL�GRLW�IRXUQLU�XQH�DXWRULVDWLRQ�SDUHQWDOH� 
��� ,OV� VRQW� FODVVpV� GDQV� OHV� FDWpJRULHV� FLWpHV� j� O¶DUWLFOH����� /HV� ©� 7UqV� MHXQHV� DUELWUHV� ª� DUELWUHQW 
H[FOXVLYHPHQW�GHV�UHQFRQWUHV�GH�FRPSpWLWLRQV�GH�-HXQHV� 
/HV�©�-HXQHV�DUELWUHV�ª�DUELWUHQW�HQ�SULQFLSH�GHV�UHQFRQWUHV�GH�FRPSpWLWLRQV�GH�-HXQHV� 
6XU�DYLV�GHV�&RPPLVVLRQV�GH�O¶$UELWUDJH��FHV�©�-HXQHV�DUELWUHV�ª�SRXUURQW�rWUH�GpVLJQpV�SRXU�DUELWUHU�
GHV�UHQFRQWUHV�GH�VHQLRUV�HQ�TXDOLWp�G¶DUELWUH�FHQWUDO�VRXV�UpVHUYH�TX
LOV�DLHQW�DWWHLQW�O¶kJH�GH����DQV�
HW�G¶DVVLVWDQW�VRXV�UpVHUYH�TX¶LOV�DLHQW�DWWHLQW�O¶kJH�GH����DQV� 
���/H�WLWUH�GH��MHXQH�$UELWUH�GH�OD�)pGpUDWLRQ��pTXLYDXW�DX�WLWUH�G
DUELWUH�GH�/LJXH��� 
 
$UWLFOH����-�&DQGLGDWXUH 
���7RXWH�FDQGLGDWXUH�j�OD�IRQFWLRQ�G
DUELWUH�GRLW�SDUYHQLU�DX�VHFUpWDULDW�GX�'LVWULFW��RX�GH�OD�/LJXH�HQ�
O¶DEVHQFH�GH�'LVWULFW� 
-�VRLW�SDU�O¶LQWHUPpGLDLUH�G¶XQ�FOXE� 
-�VRLW�LQGLYLGXHOOHPHQW� 
/D�GHPDQGH�GRLW�rWUH�VLJQpH�GX�FDQGLGDW�HW��GDQV�OH�FDV�R��HOOH�HVW�HIIHFWXpH�SDU�O¶LQWHUPpGLDLUH�
G¶XQ�FOXE��GX�3UpVLGHQW�GH�FH�GHUQLHU� 
��� /H� FKRL[� HQWUH� FDQGLGDWXUH� LQGLYLGXHOOH� RX� SDU� O¶LQWHUPpGLDLUH� G¶XQ� FOXE� GpWHUPLQH� OH 
VWDWXW�GH�O¶DUELWUH�SRXU�VHV�GHX[�SUHPLqUHV�VDLVRQV��LQGpSHQGDQW�RX�OLFHQFLp�G¶XQ�FOXE�� 
/HV�DUELWUHV�OLFHQFLpV�GHSXLV�GHX[�VDLVRQV�DX�PRLQV�SHXYHQW�HQVXLWH�FKDQJHU�GH�VWDWXW�GDQV�
OHV�FRQGLWLRQV�GH�O¶DUWLFOH����FL-DSUqV� 
8Q� DUELWUH� D\DQW� GpEXWp� O¶DUELWUDJH� HQ� TXDOLWp� G¶LQGpSHQGDQW� FRQVHUYH� GRQF� FH� VWDWXW 
GXUDQW�GHX[�VDLVRQV�DX�PRLQV�DYDQW�GH�SRXYRLU�FKDQJHU�GH�VWDWXW�HW�FRXYULU�XQ�FOXE��GDQV�
OH�UHVSHFW�GH�O¶DUWLFOH����GX�SUpVHQW�6WDWXW� 
 
$UWLFOH����–�/LFHQFH 
��� 7RXV� OHV� DUELWUHV� GRLYHQW� QpFHVVDLUHPHQW� rWUH� WLWXODLUHV� G¶XQH� OLFHQFH� ©� $UELWUH� ª� DYDQW 
G¶DUELWUHU� 
���4XHOOH�TXH�VRLW�OD�FDWpJRULH�j�ODTXHOOH�LOV�DSSDUWLHQQHQW��LOV�VRQW�VRLW�OLFHQFLpV�j�XQ�FOXE��
VRLW�OLFHQFLpV�LQGpSHQGDQWV� 
��� &HWWH� OLFHQFH�� UHQRXYHODEOH� FKDTXH� VDLVRQ�� GRQQH�XQ�GURLW�G
DFFqV�JUDWXLW�DX[�PDWFKV�� VHORQ� OHV�
GLVSRVLWLRQV�IpGpUDOHV�HQ�YLJXHXU� 
���7RXWH�FDUWH�GpOLYUpH�SDU�XQH�DVVRFLDWLRQ�G
DUELWUHV�QH�GRQQH�SDV�DFFqV�VXU�OHV�VWDGHV� 
 
$UWLFOH����'HPDQGH�GH�OLFHQFH 
��� /HV� DUELWUHV� VROOLFLWDQW� XQH� OLFHQFH� GRLYHQW� UHPSOLU� FKDTXH� VDLVRQ� XQ� IRUPXODLUH� GH 
GHPDQGH�GH�OLFHQFH�SXLV�� 
-�VDLVLU�HW�WUDQVPHWWUH�FHWWH�GHPDQGH�j� OHXU�/LJXH�5pJLRQDOH�YLD� OH� ORJLFLHO�)RRWFOXEV��SDU�
O¶LQWHUPpGLDLUH�GH�OHXU�FOXE��SRXU�OHV�DUELWUHV�OLFHQFLpV�j�XQ�FOXE� 
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-� WUDQVPHWWUH� FH� IRUPXODLUH� LQGLYLGXHOOHPHQW� j� OHXU� /LJXH� UpJLRQDOH� SRXU� OHV� DUELWUHV 
LQGpSHQGDQWV� 
���/D�SURFpGXUH�DGPLQLVWUDWLYH�GH�GHPDQGH�GH� OLFHQFH� ILJXUH�GDQV� OH�*XLGH�GH�SURFpGXUH�
SRXU� OD� GpOLYUDQFH� GHV� OLFHQFHV� FRQVWLWXDQW� O¶$QQH[H� �� DX[� 5qJOHPHQWV� *pQpUDX[� GH� OD�
)�)�)� 
���/HV�DUELWUHV�SHXYHQW�HIIHFWXHU�FHWWH�GHPDQGH�� 
-�GX��HU�MXLQ�DX����DR�W�SRXU�OHV�DUELWUHV�UHQRXYHODQW�OHXU�OLFHQFH�RX�FKDQJHDQW�GH�VWDWXW�
�SDVVDJH�G¶DUELWUH�LQGpSHQGDQW�j�DUELWUH�OLFHQFLp�j�XQ�FOXE��HW�LQYHUVHPHQW�� 
-�GX��HU�MXLQ�DX����MDQYLHU�SRXU�OHV�QRXYHDX[�DUELWUHV�DLQVL�TXH�OHV�DUELWUHV�FKDQJHDQW�GH�
FOXE�GDQV�OHV�FRQGLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�6WDWXW� 
 
$UWLFOH����-�&RQWU{OH�PpGLFDO�PRGLILFDWLRQ�j�FRPSWHU�GH�OD�VDLVRQ���������� 
 
3RXU�REWHQLU�OD�GpOLYUDQFH�GH�OHXU�OLFHQFH��WRXV�OHV�DUELWUHV�GH�OD�)pGpUDWLRQ�VRQW�VRXPLV�j�XQ�H[DPHQ�
PpGLFDO�DQQXHO�TXL�SHXW�rWUH�HIIHFWXp�SDU�OH�PpGHFLQ�WUDLWDQW�� 
/H� SURWRFROH� GH� FHW� H[DPHQ� HVW� GpILQL� SDU� OD� &RPPLVVLRQ� )pGpUDOH� 0pGLFDOH� SRXU� O
HQVHPEOH� GHV 
DUELWUHV�� 
 
/HV�DUELWUHV�GHV�/LJXHV�HW�GHV�'LVWULFWV�GH�PRLQV�GH����DQV�VRQW�VRXPLV�DX�PrPH�UpJLPH�
G¶H[DPHQ�PpGLFDO�TXH� OHV� MRXHXUV�PLQHXUV�� WHO� TXH�GpILQL� j� O¶DUWLFOH������GHV� UqJOHPHQWV�
JpQpUDX[�GH�OD�)))� 
 
/HV� DUELWUHV� GHV� /LJXHV� HW� GHV� 'LVWULFWV� GH�PRLQV� GH� ��� j� ��� DQV� VRQW� VRXPLV� DX�PrPH 
UpJLPH� G¶H[DPHQ� PpGLFDO� TXH� OHV� MRXHXUV� PDMHXUV�� WHO� TXH� GpILQL� j� O¶DUWLFOH� ����� � GHV 
UqJOHPHQWV�JpQpUDX[�GH�OD�)))� 
 
/HV�DUELWUHV�GHV�/LJXHV�HW�GHV�'LVWULFWV�j�SDUWLU�GH����DQV�VRQW�VRXPLV�j�XQ�H[DPHQ�PpGLFDO�
DQQXHO�TXL�SHXW�rWUH�HIIHFWXp�SDU�OH�PpGHFLQ�WUDLWDQW� 
 
/HV�PRGDOLWpV�GHV�H[DPHQV�SUpYXV�FL-DYDQW�VRQW�GpILQLHV�SDU� OD�&RPPLVVLRQ�)pGpUDOH�0pGLFDOH�SRXU�
O¶HQVHPEOH� GHV� DUELWUHV�� /RUVTX¶LO� HVW� QpFHVVDLUH�� OH� GRVVLHU�PpGLFDO� DUELWUH�� G�PHQW� UHPSOL� SDU� XQ 
PpGHFLQ��GRLW�rWUH�DGUHVVp�� LQGpSHQGDPPHQW�GH� OD�GHPDQGH�GH� OLFHQFH��VRXV�SOL� FRQILGHQWLHO��VHORQ�
OHV�FDV��j�OD�&RPPLVVLRQ�)pGpUDOH�0pGLFDOH��j�OD�&RPPLVVLRQ�5pJLRQDOH�0pGLFDOH�RX�j�OD�&RPPLVVLRQ�
0pGLFDO�GH�'LVWULFW� 
 
3RXU�WRXWH�QRXYHOOH�FDQGLGDWXUH�j�OD�IRQFWLRQ�G¶DUELWUH�GH�QLYHDX�'LVWULFW��VHXO�XQ�FHUWLILFDW�
PpGLFDO�GH�QRQ�FRQWUH-LQGLFDWLRQ�j�O¶DUELWUDJH�HVW�QpFHVVDLUH�SRXU�O¶LQWpJUDOLWp�GH�OD�VDLVRQ�
GH�FDQGLGDWXUH�FRQFHUQpH��HW�FH��HQ�FDV�GH�UpXVVLWH�GH�O¶DUELWUH�j�O¶H[DPHQ��1pDQPRLQV��VL�
O¶LQWpUHVVp�HVW�SDU�DLOOHXUV�WLWXODLUH�G¶XQH�OLFHQFH�GH�MRXHXU��G¶pGXFDWHXU�RX�GH�GLULJHDQW��OH�
FHUWLILFDW� PpGLFDO� SURGXLW� GDQV� OH� FDGUH� GH� O¶REWHQWLRQ� GH� FHWWH� OLFHQFH� HVW� VXIILVDQW�� /H 
GRVVLHU� PpGLFDO� DUELWUH�� WHO� TXH� PHQWLRQQp� DX� SDUDJUDSKH� SUpFpGHQW�� HVW� QpFHVVDLUH� j�
FRPSWHU�GX�UHQRXYHOOHPHQW�GH�OD�OLFHQFH�DUELWUH�OD�VDLVRQ�VXLYDQWH� 
 
$UWLFOH����-�'HPDQGH�GH�FKDQJHPHQW�GH�FOXE 
��� /
DUELWUH� GpVLUDQW� FKDQJHU� GH� FOXE� GRLW� HIIHFWXHU� XQH� GHPDQGH� GH� OLFHQFH�� GDQV� OHV 
FRQGLWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�6WDWXW� 
���&H�FKDQJHPHQW�GH�FOXE�Q¶HVW�SRVVLEOH�TXH�VL� OH�VLqJH�GX�QRXYHDX�FOXE�HVW�VLWXp�j�PRLQV�GH����
NP�GH�VRQ�SURSUH�GRPLFLOH��GLVWDQFH�FDOFXOpH�SDU�)227������ 
,O�QH�SRXUUD�HQ�RXWUH�FRXYULU�FH�QRXYHDX�FOXE�TXH�VL�FH�FKDQJHPHQW�GH�FOXE�HVW�PRWLYp�SDU�
XQ�GHV�PRWLIV�ILJXUDQW�j�O¶DUWLFOH����F��GX�SUpVHQW�6WDWXW� 
���,O�GRLW�HQ�RXWUH�REOLJDWRLUHPHQW�SUpFLVHU�GDQV�VD�GHPDQGH�OHV�UDLVRQV�D\DQW�PRWLYp�VD�GpFLVLRQ� 
/H�FOXE�TXLWWp�D�TXDWUH�MRXUV�IUDQFV�SRXU�H[SOLFLWHU�VRQ�UHIXV�pYHQWXHO�SDU�)RRW�FOXEV� 
 
$UWLFOH����–�1RPEUH�G¶DUELWUHV 
���/H�UHFUXWHPHQW�GHV�DUELWUHV�HVW�REOLJDWRLUH�SRXU�OHV�FOXEV�SDUWLFLSDQW�DX[�FRPSpWLWLRQV�RIILFLHOOHV� 
/H�QRPEUH�G
DUELWUHV�RIILFLHOV�TXH�OHV�FOXEV�GRLYHQW�PHWWUH�j�OD�GLVSRVLWLRQ�GH�OHXU�'LVWULFW�RX�GH�OHXU�
/LJXH��DX�VHQV�GRQQp�j�O
DUWLFOH�����HVW�YDULDEOH�VXLYDQW�OD�FRPSpWLWLRQ�j�ODTXHOOH�SDUWLFLSH�OHXU�pTXLSH�
SUHPLqUH�HW�QH�SHXW�rWUH�LQIpULHXU�j��� 
-�&KDPSLRQQDW�GH�/LJXH��������DUELWUHV� GRQW� �� DUELWUH� IpPLQLQH��GRQW���IRUPp�HW�UHoX�DYDQW�OH����
MDQYLHU�GH�OD�VDLVRQ�HQ�FRXUV�HW���DUELWUHV�PDMHXUV� 
–�&KDPSLRQQDW�GH�/LJXH�������DUELWUHV�GRQW� �� DUELWUH� IpPLQLQH�GRQW���IRUPp�HW�UHoX�DYDQW�OH����
MDQYLHU�GH�OD�VDLVRQ�HQ�FRXUV�HW���DUELWUHV�PDMHXUV� 
–�&KDPSLRQQDW�1DWLRQDO������DUELWUHV�GRQW���DUELWUHV�PDMHXUV� 
–�&KDPSLRQQDW�1DWLRQDO���HW�������DUELWUHV�GRQW���DUELWUHV�PDMHXUV� 
–�&KDPSLRQQDW�5pJLRQDO�������DUELWUHV�GRQW���DUELWUHV�PDMHXUV� 
–�&KDPSLRQQDW�5pJLRQDO�������DUELWUHV�GRQW���DUELWUH�PDMHXU� 
–�&KDPSLRQQDW�5pJLRQDO���HW�&KDPSLRQQDW�'pSDUWHPHQWDO�������DUELWUHV�GRQW���DUELWUH�PDMHXU� 
–�&KDPSLRQQDW�GH�)UDQFH�)pPLQLQ�GH�'LYLVLRQ�������DUELWUHV�GRQW���DUELWUH�IpPLQLQH� 
–�&KDPSLRQQDW�GH�)UDQFH�)pPLQLQ�GH�'LYLVLRQ�������DUELWUH� 
B�&KDPSLRQQDW�GH�)UDQFH�)XWVDO�GH�'LYLVLRQ�� ����DUELWUHV��GRQW���DUELWUH�IXWVDO�� 
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B�&KDPSLRQQDW�GH�)UDQFH�)XWVDO�GH�'LYLVLRQ�� ����DUELWUH 
–� $XWUHV� GLYLVLRQV� GH� GLVWULFW�� DXWUHV� FKDPSLRQQDWV� GH� )XWVDO�� FKDPSLRQQDWV� GH� IRRWEDOO 
G¶HQWUHSULVH�� FOXEV� TXL� Q¶HQJDJHQW� TXH� GHV� pTXLSHV� GH� MHXQHV�� HW� DXWUHV� FKDPSLRQQDWV� IpPLQLQV� � 
OLEHUWp�HVW�ODLVVpH�DX[�DVVHPEOpHV�JpQpUDOHV�GHV� /LJXHV�� SRXU� O¶HQVHPEOH� GHV� 'LVWULFWV� TXL� OD�
FRPSRVHQW�RX�j�GpIDXW�SDU�OHV�DVVHPEOpHV�JpQpUDOHV�GHV�'LVWULFWV��GH�IL[HU�OHV�REOLJDWLRQV� 
 
�OHV�QRXYHOOHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����FL-DYDQW�VHURQW�DSSOLFDEOHV�j�FRPSWHU�GH�OD�VDLVRQ�
���������� 
 
���'DQV�OH�FDV�R��XQ�FOXE�FRPSRUWH�XQH�VHFWLRQ�IpPLQLQH��LO�\�D�OLHX�GH�WHQLU�FRPSWH�GHV�REOLJDWLRQV�
OHV�SOXV�LPSRUWDQWHV��HQWUH�FHOOHV�GH�VRQ�pTXLSH�SUHPLqUH�PDVFXOLQH�HW�FHOOHV�GH�VRQ�pTXLSH�IpPLQLQH��
6L�FHV�REOLJDWLRQV�VRQW�LGHQWLTXHV��LO�\�D�OLHX�GH�FRQVLGpUHU�TXH�F¶HVW�O¶pTXLSH�SUHPLqUH�PDVFXOLQH�TXL�
GpWHUPLQH�OHV�REOLJDWLRQV�GX�FOXE� 
,O� HQ� HVW� GH� PrPH� SRXU� OHV� FOXEV� HQJDJHDQW� GHV� pTXLSHV� HQ� )RRWEDOO� 'LYHUVLILp�� O¶pTXLSH� /LEUH 
GpWHUPLQDQW�GDQV�FH�FDV�OHV�REOLJDWLRQV�HQ�FDV�G¶pJDOLWp� 
���/HV�GLVSRVLWLRQV�SDUWLFXOLqUHV�GHV�/LJXHV�LPSRVDQW�j�OHXUV�FOXEV�XQ�QRPEUH�G
DUELWUHV�SOXV�pOHYp�TXH�
FL-GHVVXV��UHVWHQW�DSSOLFDEOHV�DX[�FOXEV�GH�FHV�/LJXHV�GLVSXWDQW�XQ�&KDPSLRQQDW�1DWLRQDO� 
/¶kJH�V¶DSSUpFLH�DX��HU�MDQYLHU�GH�OD�VDLVRQ�HQ�FRXUV� 
 
$UWLFOH����-�$UELWUHV�GH�)RRWEDOO�G¶(QWUHSULVH 
/HV�FOXEV�GH�IRRWEDOO�G
(QWUHSULVH�SHXYHQW�PHWWUH�j�OD�GLVSRVLWLRQ�GH�OHXU�'LVWULFW�RX�/LJXH�GHV�DUELWUHV�
D\DQW�GHPDQGp�j�QH�GLULJHU�TXH�GHV�UHQFRQWUHV�GH�IRRWEDOO�G
(QWUHSULVH� 
&HV�DUELWUHV�GRLYHQW�UpSRQGUH�DX[�SUHVFULSWLRQV�GX�SUpVHQW�VWDWXW� 
 
$UWLFOH����-�5pIpUHQW�HQ�$UELWUDJH 
 
&KDTXH�FOXE�GpVLJQH�XQ�© UpIpUHQW�HQ�DUELWUDJH ª��&H�UpIpUHQW�VHUD�OH�FRQWDFW�SULYLOpJLp�SRXU�WRXW�FH�
TXL�D�XQ�OLHQ�DYHF�O¶DUELWUDJH��,O�VHUD�DLQVL�OH�UHVSRQVDEOH�GH�O¶DUELWUDJH�GDQV�OH�FOXE ��VRQ�RUJDQLVDWLRQ��
VRQ�UHFUXWHPHQW��VD�YDORULVDWLRQ��O¶LQWpJUDWLRQ�HW�OD�ILGpOLVDWLRQ�GHV�DUELWUHV� 
 
$UWLFOH��� 
/H�FOXE�TXL��SHQGDQW�OHV�GHX[�VDLVRQV�SUpFpGHQWHV��D�FRPSWp�GDQV�VRQ�HIIHFWLI��DX�WLWUH�GX�6WDWXW�GH�
O
$UELWUDJH� HQ� VXV� GHV� REOLJDWLRQV� UpJOHPHQWDLUHV�� \� FRPSULV� OHV� FOXEV� QRQ� VRXPLV� DX[ 
REOLJDWLRQV��XQ�DUELWUH�VXSSOpPHQWDLUH�QRQ�OLFHQFLp�MRXHXU��TX
LO�D�DPHQp�OXL-PrPH�j�O
DUELWUDJH��D�OD�
SRVVLELOLWp� G
REWHQLU�� VXU� VD� GHPDQGH�� XQ� MRXHXU� VXSSOpPHQWDLUH� WLWXODLUH� G
XQH� OLFHQFH� IUDSSpH� GX 
FDFKHW��0XWDWLRQ��GDQV�O
pTXLSH�GH�/LJXH�RX�GH�'LVWULFW�GH�VRQ�FKRL[�GpILQLH�SRXU�WRXWH�OD�VDLVRQ�DYDQW�
OH�GpEXW�GHV�FRPSpWLWLRQV��&HWWH�PXWDWLRQ�VXSSOpPHQWDLUH�HVW�XWLOLVDEOH�SRXU�WRXWHV�OHV�FRPSpWLWLRQV�
RIILFLHOOHV��\�FRPSULV�QDWLRQDOHV� 
6L� OH� FOXE�D�HX���DUELWUHV� VXSSOpPHQWDLUHV�RX�SOXV�� LO� SHXW�DYRLU���PXWpV�VXSSOpPHQWDLUHV� WLWXODLUHV�
G¶XQH�OLFHQFH�IUDSSpH�GX�FDFKHW�©�PXWDWLRQ�ª��&HV�PXWpV�VXSSOpPHQWDLUHV�VHURQW�XWLOLVDEOHV�GDQV�OD�
RX�OHV�pTXLSHV�GH�VRQ�FKRL[��GpILQLHV�SRXU�WRXWH�OD�VDLVRQ�DYDQW�OH�GpEXW�GHV�FRPSpWLWLRQV� 
/D�OLVWH�GHV�FOXEV�EpQpILFLDQW�GH�FHV�GLVSRVLWLRQV�VHUD�DUUrWpH�DX��HU�MXLQ�HW�SXEOLpH�DX�EXOOHWLQ�RIILFLHO�
RX�VXU�OH�VLWH�LQWHUQHW�GH�OD�/LJXH�RX�GX�'LVWULFW� 
 
$UWLFOH����-�6DQFWLRQV�ILQDQFLqUHV 
/HV�VDQFWLRQV�ILQDQFLqUHV�VRQW�OHV�VXLYDQWHV�� 
D��3UHPLqUH�VDLVRQ�G
LQIUDFWLRQ�-�SDU�DUELWUH�PDQTXDQW�� 
–�/LJXH���HW�/LJXH���������¼ 
–�&KDPSLRQQDW�1DWLRQDO��������¼ 
-�&KDPSLRQQDW�1DWLRQDO���HW�FKDPSLRQQDW�1DWLRQDO���������¼ 
-�&KDPSLRQQDW�GH�)UDQFH�IpPLQLQ�GH�'LYLVLRQ��������¼ 
-�&KDPSLRQQDW�GH�)UDQFH�IpPLQLQ�GH�'LYLVLRQ��������¼ 
-�&KDPSLRQQDW�GH�)UDQFH�)XWVDO�GH�'LYLVLRQ��������¼ 
-�&KDPSLRQQDW�GH�)UDQFH�)XWVDO�GH�'LYLVLRQ��������¼ 
-�&KDPSLRQQDW�5pJLRQDO�� ������¼ 
-�&KDPSLRQQDW�5pJLRQDO�� ������¼ 
-�&KDPSLRQQDW�5pJLRQDO���HW�&KDPSLRQQDW�'pSDUWHPHQWDO�� ������¼ 
–�&KDPSLRQQDWV�GH�IRRWEDOO�G
(QWUHSULVH�HW�)pPLQLQV�5pJLRQDX[��DXWUHV�'LYLVLRQV�GH�'LVWULFW��FOXEV�TXL�
Q¶HQJDJHQW�TXH�GHV�pTXLSHV�GH�MHXQHV���OLEHUWp�HVW�ODLVVpH�DX[�&RPLWpV�'LUHFWHXUV�GHV�/LJXHV�GH�IL[HU�
OH�PRQWDQW� 
E��'HX[LqPH�VDLVRQ�G
LQIUDFWLRQ���DPHQGHV�GRXEOpHV� 
F��7URLVLqPH�VDLVRQ�G
LQIUDFWLRQ���DPHQGHV�WULSOpHV� 
G��4XDWULqPH�VDLVRQ�G
LQIUDFWLRQ�HW�VXLYDQWHV���DPHQGHV�TXDGUXSOpHV� 
H��/
DPHQGH�HVW�LQIOLJpH�DX�FOXE�HQ�LQIUDFWLRQ�LPPpGLDWHPHQW�DSUqV�O
H[DPHQ�DX����MDQYLHU� 
$X��HU�MXLQ�OHV�VDQFWLRQV�ILQDQFLqUHV�VRQW�UpDMXVWpHV�GpILQLWLYHPHQW�HQ�IRQFWLRQ�GX�QRPEUH�G¶DUELWUHV�
D\DQW�UpDOLVp�OHXU�TXRWD�GH�PDWFKV��VHORQ�OH�EDUqPH�FL-GHVVXV��/H�PRQWDQW�VXSSOpPHQWDLUH�GHV�VDQF�
WLRQV�ILQDQFLqUHV�HVW�YHUVp�LPPpGLDWHPHQW� 
 
$UWLFOH����-�6DQFWLRQV�VSRUWLYHV 
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���(Q�SOXV�GHV�VDQFWLRQV� ILQDQFLqUHV�� OHV�VDQFWLRQV�VSRUWLYHV�VXLYDQWHV�VRQW�DSSOLTXpHV�j� O
H[FHSWLRQ�
GHV�pTXLSHV�SDUWLFLSDQW�DX[�&KDPSLRQQDWV�GH�/LJXH����/LJXH���HW�1DWLRQDO��� 
D��3RXU� WRXW� FOXE� ILJXUDQW� VXU� OD� OLVWH� DUUrWpH�DX���� MXLQ�� HQ�SUHPLqUH�DQQpH�G
LQIUDFWLRQ�� OD� VDLVRQ 
VXLYDQWH�� OH� QRPEUH� GH� MRXHXUV� WLWXODLUHV� G
XQH� OLFHQFH� IUDSSpH� GX� FDFKHW� �0XWDWLRQ�� DXWRULVpV� j 
SUDWLTXHU�GDQV�O
pTXLSH�KLpUDUFKLTXHPHQW�OD�SOXV�pOHYpH�HVW�GLPLQXp�GH�GHX[�XQLWpV��&HWWH�PHVXUH�HVW�
YDODEOH�SRXU�WRXWH�OD�VDLVRQ� 
E��3RXU� WRXW� FOXE� ILJXUDQW� VXU� OD� OLVWH�DUUrWpH�DX���� MXLQ�HQ�GHX[LqPH�DQQpH�G
LQIUDFWLRQ�� OD� VDLVRQ 
VXLYDQWH�� OH� QRPEUH� GH� MRXHXUV� WLWXODLUHV� G
XQH� OLFHQFH� IUDSSpH� GX� FDFKHW� �0XWDWLRQ�� DXWRULVpV� j 
SUDWLTXHU�GDQV�O
pTXLSH�KLpUDUFKLTXHPHQW�OD�SOXV�pOHYpH�HVW�GLPLQXp�GH�TXDWUH�XQLWpV��&HWWH�PHVXUH�
HVW�YDODEOH�SRXU�WRXWH�OD�VDLVRQ� 
F��3RXU�WRXW�FOXE�ILJXUDQW�VXU�OD�OLVWH�DUUrWpH�DX����MXLQ��HQ�WURLVLqPH�DQQpH�G
LQIUDFWLRQ��OH�QRPEUH�GH�
MRXHXUV� WLWXODLUHV� G
XQH� OLFHQFH� IUDSSpH� GX� FDFKHW� �0XWDWLRQ�� DXWRULVpV� j� SUDWLTXHU� GDQV� O
pTXLSH 
KLpUDUFKLTXHPHQW� OD� SOXV� pOHYpH� HVW� GLPLQXp�� SRXU� OD� VDLVRQ� VXLYDQWH�� GX� QRPEUH� WRWDO� G
XQLWpV 
pTXLYDODQW�DX�QRPEUH�GH�PXWDWLRQV�GH�EDVH�DXTXHO�OH�FOXE�DYDLW�GURLW� 
&HWWH�PHVXUH� QH� FRQFHUQH� SDV� OHV� MRXHXUV� WLWXODLUHV� G
XQH� OLFHQFH� IUDSSpH� GX� FDFKHW� �0XWDWLRQ�� HQ 
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����HW�VXLYDQW�GHV�5qJOHPHQWV�*pQpUDX[� 
(OOH�HVW�YDODEOH�SRXU�WRXWH� OD�VDLVRQ�HW�UHSUHQG�HIIHW�SRXU�FKDFXQH�GHV�VDLVRQV�VXLYDQWHV�HQ�FDV�GH�
QRXYHOOH�LQIUDFWLRQ� 
 
��� (Q� RXWUH�� WRXW� FOXE� ILJXUDQW� VXU� OD� OLVWH� DUUrWpH� DX� ��� MXLQ�� HQ� WURLVLqPH� DQQpH� G
LQIUDFWLRQ� HW 
DX-GHOj�� HQ�SOXV�GH� O
DSSOLFDWLRQ�GX����� F�� FL-GHVVXV��QH�SHXW� LPPpGLDWHPHQW�DFFpGHU� j� OD� GLYLVLRQ 
VXSpULHXUH�V
LO�\�D�JDJQp�VD�SODFH� 
 
���/D�VDQFWLRQ�GH�UpGXFWLRQ�GX�QRPEUH�GH�MRXHXUV�PXWpV�QH�V
DSSOLTXH�TX
j�O
pTXLSH�KLpUDUFKLTXHPHQW�
OD� SOXV� pOHYpH��'DQV� OH� FDV� G¶XQ� FOXE� FRPSRUWDQW� XQH� VHFWLRQ� )pPLQLQH� RX� GH� )RRWEDOO�'LYHUVLILp�� LO�
V¶DJLW�GH�O¶pTXLSH�GpWHUPLQDQW�OHV�REOLJDWLRQV�GX�FOXE�DX�UHJDUG�GH�O¶DUWLFOH����GX�SUpVHQW�6WDWXW� 
/D�VDQFWLRQ�GH�QRQ-DFFHVVLRQ�QH�V
DSSOLTXH�TX
j�XQH�pTXLSH�GX�FOXE��TXHOOH�TXH�VRLW�OD�FDWpJRULH�G¶kJH�
GDQV� ODTXHOOH� HOOH� pYROXH�� pWDQW� SUpFLVp� TXH� VL� SOXVLHXUV� pTXLSHV� G
XQ�PrPH� FOXE� VRQW� FRQFHUQpHV��
FHOOH�pYROXDQW�GDQV�OD�GLYLVLRQ�OD�SOXV�pOHYpH�HVW�VDQFWLRQQpH� 
&HSHQGDQW�DXFXQH�GHV�GHX[�VDQFWLRQV�QH�SHXW�V
DSSOLTXHU��OH�FDV�pFKpDQW��j�O
pTXLSH�SDUWLFLSDQW�DX[�
FKDPSLRQQDWV�GH�/LJXH����/LJXH���HW�1DWLRQDO����'DQV�FH�FDV��OD�VDQFWLRQ�HVW�DSSOLTXpH�j�OD�VHFRQGH�
pTXLSH�GX�FOXE�GDQV�OD�KLpUDUFKLH�VSRUWLYH� 
 
���/HV�SpQDOLWpV�VSRUWLYHV�QH�V
DSSOLTXHQW�SDV�DX�FOXE�GLVSXWDQW�OH�FKDPSLRQQDW�GH�GHUQLqUH�VpULH�GH�
'LVWULFW�RX�GH�/LJXH�SRXU�FHOOHV�TXL�Q
RQW�SDV�GH�GLVWULFWV��GDQV�OHV�FRPSpWLWLRQV�/LEUHV�RX�GH�IRRWEDOO�
G
(QWUHSULVH��VDXI�GLVSRVLWLRQ�FRQWUDLUH�DGRSWpH�SDU�O¶$VVHPEOpH�*pQpUDOH�GH�/LJXH�VXU�SURSRVLWLRQ�GHV�
'LVWULFWV� 
 
���/RUVTX
XQ�FOXE�D�UpJXODULVp�VD�VLWXDWLRQ��OHV�VDQFWLRQV�ILQDQFLqUHV�HW�VSRUWLYHV�UHSUHQQHQW�HIIHW�HQ�
FDV�GH�QRXYHOOH�LQIUDFWLRQ�HW�VRQW�DSSOLTXpHV�� 
D��DX�QLYHDX�GH�OD�GHUQLqUH�SpQDOLWp��V
LO�D�pWp�HQ�UqJOH�SHQGDQW�XQH�VDLVRQ� 
E��DX�QLYHDX�GH�OD�SUHPLqUH�DQQpH�G
LQIUDFWLRQ�V
LO�D�pWp�HQ�UqJOH�SHQGDQW�GHX[�VDLVRQV�FRQVpFXWLYHV� 
 
���(Q�FDV�GH�IXVLRQ�GH�FOXEV��OHV�VDQFWLRQV�ILQDQFLqUHV�HW�VSRUWLYHV�GRLYHQW�rWUH�DSSOLTXpHV�HQ�WHQDQW�
FRPSWH�GH� OD� VLWXDWLRQ� GH� FHOXL� GHV� FOXEV� IXVLRQQpV�GRQW� O¶pTXLSH�SUHPLqUH� HVW�KLpUDUFKLTXHPHQW� OD�
SOXV�pOHYpH� 
6L�OHV�pTXLSHV�SUHPLqUHV�GHV�FOXEV�IXVLRQQpV�pYROXHQW�DX�PrPH�QLYHDX�KLpUDUFKLTXH��OH�FOXE�LVVX�GH�OD�
IXVLRQ�GRLW�rWUH�FRQVLGpUp�� 
��&RPPH�pWDQW�HQ�UqJOH�YLV-j-YLV�GX�6WDWXW�GH�O¶$UELWUDJH�VL�O¶XQ�GHV�FOXEV�IXVLRQQpV�pWDLW�HQ�UqJOH� 
��&RPPH�pWDQW�HQ�LQIUDFWLRQ�VL�OHV�FOXEV�IXVLRQQpV�pWDLHQW�HX[-PrPHV�HQ�LQIUDFWLRQ��pWDQW�SUpFLVp�TXH�
OH� QLYHDX� GH� SpQDOLVDWLRQ� ��qUH�� �qPH� RX� �qPH� DQQpH� G¶LQIUDFWLRQ� HW� DX-GHOj�� HVW� DORUV� FHOXL 
DSSOLFDEOH�j�FHOXL�GHV�FOXEV�IXVLRQQpV�TXL�HVW�OH�PRLQV�SpQDOLVp�  
 
4XHOTXHV� SUpFLVLRQV� VXU� O¶DSSOLFDWLRQ� GH� O¶$UWLFOH� ��� -� 6DQFWLRQV� VSRUWLYHV� GX� VWDWXW� GH 
O¶DUELWUDJH�)pGpUDO�YHUVLRQ������������H[WUDLW�GH�O¶DOLQpD�� 
© /HV�SpQDOLWpV�VSRUWLYHV�QH�V
DSSOLTXHQW�SDV�DX�FOXE�GLVSXWDQW� OH�FKDPSLRQQDW�GH�GHUQLqUH�VpULH�GH�
'LVWULFW�RX�GH�/LJXH�SRXU�FHOOHV�TXL�Q
RQW�SDV�GH�GLVWULFWV��GDQV�OHV�FRPSpWLWLRQV�/LEUHV�RX�GH�IRRWEDOO�
G
(QWUHSULVH��VDXI�GLVSRVLWLRQ�FRQWUDLUH�DGRSWpH�SDU�O¶$VVHPEOpH�*pQpUDOH�GH�/LJXH�VXU�SURSRVLWLRQ�GHV�
'LVWULFWV ª� 
 
2U�� OH� UqJOHPHQW� G¶DGPLQLVWUDWLRQ� JpQpUDOH� GH� OD� /LJXH� GH� OD� 0pGLWHUUDQpH�� PRGLILp� QRWDPPHQW� j 
O¶LVVXH�GH��O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�GX����MXLQ�������SUpYRLW�GDQV�VRQ�DUWLFOH�����OHV�UqJOHV�GX�
VWDWXW�GH�O¶DUELWUDJH�GH�QRWUH�/LJXH ��j�VDYRLU � 
$UWLFOH����GX�VWDWXW ��© �3RXU�OD�GHUQLqUH�GLYLVLRQ�GH�'LVWULFW��OH�FOXE�TXL�\�HQJDJHUD�SRXU�OD�SUHPLqUH�
IRLV�XQH�pTXLSH�EpQpILFLHUD�G¶XQH�GpURJDWLRQ�YDODEOH�XQH�VDLVRQ�VHXOHPHQW ª� 
 
$UWLFOH��� 
���'qV�TX
LOV�VRQW�HQ�SRVVHVVLRQ�GHV�LPSULPpV�UpJOHPHQWDLUHV��OHV�FOXEV�VDLVLVVHQW�VXU�)RRWFOXEV� OHV�
GHPDQGHV� GH� OLFHQFH� GHV� DUELWUHV� RIILFLHOV� OLFHQFLpV� DX� FOXE�� /HV� DUELWUHV� OLFHQFLpV� LQGpSHQGDQWV 
DGUHVVHQW�OHXUV�GHPDQGHV�SDU�OHXUV�SURSUHV�VRLQV�j�OHXU�/LJXH�UpJLRQDOH�SRXU�HQUHJLVWUHPHQW� 
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���3RXU�SHUPHWWUH�DX[�FOXEV�G
DYRLU�OH�WHPSV�GH�SUpVHQWHU��VL�EHVRLQ�HVW��GHV�FDQGLGDWV�QRXYHDX[�HQ�
FDV�GH�FKDQJHPHQW�GH�FOXE�RX�GH�VWDWXW�RX�G
DUUrW�G
DFWLYLWp�G
XQ�RX�SOXVLHXUV�GH�OHXUV�DUELWUHV��OD�
GDWH� OLPLWH�GH�VDLVLH�GDQV� )RRWFOXEV� GHV�GHPDQGHV�GH� UHQRXYHOOHPHQW�GHV� OLFHQFHV�G
DUELWUHV� HVW�
IL[pH�DX����DR�W� 
/
DUELWUH�GRQW� OD�GHPDQGH�GH� OLFHQFH�5HQRXYHOOHPHQW�HVW�VDLVLH�DSUqV�FHWWH�GDWH�QH�UHSUpVHQWH�
SDV�VRQ�FOXE�SRXU�OD�VDLVRQ�HQ�FRXUV� 
���3DU�OD�YRLH�GX�%XOOHWLQ�2IILFLHO��GX�VLWH�LQWHUQHW�RX�SDU�OHWWUH�UHFRPPDQGpH��OHV�/LJXHV�RX�'LVWULFWV�
LQIRUPHQW�DYDQW�OH���� VHSWHPEUH�OHV�FOXEV�TXL�Q
RQW�SDV��j�OD�GDWH�GX����DR�W��OH�QRPEUH�G
DUELWUHV��
TX
LOV�VRQW�SDVVLEOHV�IDXWH�GH�UpJXODULVHU�OHXU�VLWXDWLRQ�DYDQW�OH����MDQYLHU��GHV�VDQFWLRQV�SUpYXHV�DX[�
DUWLFOHV����HW����FL-GHVVXV� 
/D�GDWH�OLPLWH�GH�GpS{W�GH�FDQGLGDWXUH�HVW�ODLVVpH�j�O
LQLWLDWLYH�GHV�/LJXHV� 
���/D�VLWXDWLRQ�GHV�FOXEV�HVW�H[DPLQpH�GHX[�IRLV�SDU�VDLVRQ��G
DERUG�DX����MDQYLHU�GH�FKDTXH�DQQpH�
SRXU�YpULILHU�TXH�OHV�FOXEV�GLVSRVHQW�GX�QRPEUH�G
DUELWUHV�UHTXLV� 
/H�FDQGLGDW�D\DQW�UpXVVL�OD�WKpRULH�DYDQW�OH����MDQYLHU�HVW�FRQVLGpUp�FRPPH�FRXYUDQW�VRQ�FOXE�j�O
H[D�
PHQ�GH�FHWWH�SUHPLqUH�VLWXDWLRQ� 
3XLV� OD�VLWXDWLRQ�GHV�FOXEV�HVW�UHYXH�DX���� MXLQ�GH�FKDTXH�DQQpH�SRXU�YpULILHU�TXH�FKDTXH�DUELWUH�D�
ELHQ�HIIHFWXp� OH�QRPEUH�PLQLPDO�GH�PDWFKV� UHTXLV�SRXU� FRXYULU� VRQ� FOXE��&HWWH�PHVXUH�HVW�YDODEOH�
SRXU�OHV�DUELWUHV�UHQRXYHODQW�HW�QRXYHDX[� 
(Q�IRQFWLRQ�GHV�GHX[�H[DPHQV�GH�VLWXDWLRQ�FL-GHVVXV��OHV�VDQFWLRQV�pQXPpUpHV�DX[�DUWLFOHV���� HW� ���
VRQW�DSSOLFDEOHV� 
�-�/D�&RPPLVVLRQ�5pJLRQDOH�GX�6WDWXW�GH�O¶$UELWUDJH�VWDWXH��HQ�FDV�GH�OLWLJH��VXU�OD�GpOLYUDQFH�GHV�OL�
FHQFHV�G¶DUELWUHV� 
 
$UWLFOH��� 
$YDQW�OH���� IpYULHU�GH�OD�VDLVRQ�HQ�FRXUV��OHV�/LJXHV�RX�OHV�'LVWULFWV�SXEOLHQW�OD�OLVWH�GHV�FOXEV�QRQ�HQ�
UqJOH�DX����MDQYLHU�HQ�LQGLTXDQW�G
XQH�SDUW�OH�GpWDLO�GHV�DPHQGHV�LQIOLJpHV��G
DXWUH�SDUW�OHV�VDQFWLRQV�
VSRUWLYHV�PHQWLRQQpHV�j�O¶DUWLFOH����FL-GHVVXV� 
&HV�PrPHV� VDQFWLRQV� VSRUWLYHV�VRQW�DSSOLFDEOHV�DX[�FOXEV�TXL� VH� WURXYHUDLHQW� HQ� LQIUDFWLRQ�DYHF� OH�
SUpVHQW�VWDWXW�ORUV�GX�GHX[LqPH�H[DPHQ�GH�OHXU�VLWXDWLRQ�j�OD�GDWH�GX����MXLQ� 
$YDQW�OH����MXLQ��LO�HVW�SURFpGp�j�XQH�QRXYHOOH�HW�GpILQLWLYH�SXEOLFDWLRQ�GHV�FOXEV�HQ�LQIUDFWLRQ� 
 
3ULV�FRQQDLVVDQFH�GHV�GpFLVLRQV�GX�&20(;��&RPLWp�([pFXWLI�)))��LVVXV�GH�OD�UpXQLRQ�GX���
PDL������FRQFHUQDQW�OHV�PRGLILFDWLRQV�GX�FDOHQGULHU�UHODWLI�DX�VWDWXW�GH�O¶DUELWUDJH�SRXU�OD�
VDLVRQ���������������� 

 
&$/(1'5,(5�'(6�e9Ê1(0(176 � 

'$7(�(9Ê1(0(17 
 
���DR�W�  'DWH�OLPLWH�GH�UHQRXYHOOHPHQW�HW�GH�FKDQJHPHQW�GH�VWDWXW� 
 
���VHSWHPEUH� 'DWH�OLPLWH�G¶LQIRUPDWLRQ�GHV�FOXEV�HQ�LQIUDFWLRQ� 
 
���MDQYLHU�UHSRXVVp 
DX����PDUV����� 'DWH�OLPLWH�GH�GHPDQGH�GH�OLFHQFH�GHV�QRXYHDX[�DUELWUHV�HW����GHV�FKDQ�

JHPHQWV� GH� FOXEV�� 'DWH� OLPLWH� GH� O¶H[DPHQ� GH� UpJXODULVDWLRQ�� 'DWH�
G¶pWXGH�GH�OD��qUH�VLWXDWLRQ�G¶LQIUDFWLRQ� 

 
���IpYULHU�UHSRXVVp 
DX����DYULO����� 'DWH�OLPLWH�GH��SXEOLFDWLRQ�GHV�FOXEV�HQ�LQIUDFWLRQ�DX����MDQYLHU� 
 
���MXLQ�UHSRXVVp� 
$X����MXLQ����� 'DWH�G¶pWXGH�GH�OD��qPH�VLWXDWLRQ�G¶LQIUDFWLRQ��LQFRUSRUDQW�OD��YpULILFDWLRQ�

GH� OD� UpDOLVDWLRQ�GX�QRPEUH�GH�PDWFKV�SDU� UDSSRUW� DX�TXRWD� FRUUHVSRQ�
GDQW�j�FKDTXH�DUELWUH� 

 
���MXLQ�  'DWH�OLPLWH�GH�SXEOLFDWLRQ�GpILQLWLYH�GHV�FOXEV�HQ�LQIUDFWLRQ� 
 

,1)250$7,21�,03257$17(�� 
 
/HV� UHQRXYHOOHPHQWV� GH� OLFHQFH� DUELWUH� VHURQW� GpSRVpV� SDU� OHV� LQWpUHVVpV� DXSUqV� GH� OHXU�
FOXE�G¶DSSDUWHQDQFH��DSUqV�TXH�FH�GHUQLHU�OHXU�DLW�DGUHVVp�OH�IRUPXODLUH�j�UHQVHLJQHU���TXL�
OHV�WUDQVPHWWUD�HQVXLWH�j�OD�/LJXH�GH�OD�0pGLWHUUDQpH�DYDQW�OH����DR�W�GH�OD�VDLVRQ�HQ�FRXUV��
GHUQLHU�GpODL� 
 

'(8;��'(0$1'(6�'(�5$77$&+(0(176��DUWLFOH���GX�VWDWXW�GH�O¶DUELWUDJH�� 
 
'HPDQGH�SRXU�rWUH�UDWWDFKp�DX� FOXE�GX� )�&� &,0,(=� HQ�GDWH�GX������������GH�0��-RUGDQ� &2/20�
%(7�DUELWUH�GpMj�OLFHQFLp�LQGpSHQGDQW�SRXU�OD�VDLVRQ������������/D�FRPPLVVLRQ�HQ�DSSOLFDWLRQ�GH�O¶DU�
WLFOH����TXL�SUpYRLW�TX¶XQ�DUELWUH�OLFHQFLp�SRXU�OD�VDLVRQ�HQ�FRXUV�QH�SHXW�FKDQJHU�GH�VWDWXW�HQ�FRXUV�
GH�VDLVRQ��GpFLGH�TXH�O¶LQWpUHVVp�VRLW�UDWWDFKp�DX�FOXE�VXVYLVp�j�FRPSWHU�GH�OD�VDLVRQ������������ 
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'HPDQGH�SRXU�rWUH�UDWWDFKp�DX�  FOXE�GX� )�&� %($862/(,/� HQ�GDWH�GX������������GH�0��:LOOLDP�
3(5'5,;� DUELWUH�GpMj�OLFHQFLp�LQGpSHQGDQW�SRXU�OD�VDLVRQ������������/D�FRPPLVVLRQ�HQ�DSSOLFDWLRQ�
GH�O¶DUWLFOH����TXL�SUpYRLW�TX¶XQ�DUELWUH�OLFHQFLp�SRXU�OD�VDLVRQ�HQ�FRXUV�QH�SHXW�FKDQJHU�GH�VWDWXW�HQ�
FRXUV� GH� VDLVRQ�� GpFLGH� TXH� O¶LQWpUHVVp� VRLW� UDWWDFKp� DX� FOXE� VXVYLVp� j� FRPSWHU� GH� OD� VDLVRQ�
����������� 
-� /D� FRPPLVVLRQ� SUHQG� DFWH� GH� O¶DUULYpH� GDQV� QRWUH� 'LVWULFW� HQ� FRXUV� GH� VDLVRQ� GH� GHX[ 
DUELWUHV�GH�/LJXH�TXL�VH�QRPPHQW � 
���-�(6+$4�0DULXRV��3D\V�GH�OD�/RLUH��/H�0DQV� � 
���-�*$//(7�$QWKRQ\��+DXWV�GH�)UDQFH� � 
-�'X�GpSDUW�GH�QRWUH�'LVWULFW�G¶XQ�DUELWUH�TXL�VH�QRPPH �  

· '$*2�0D[LPH��3DULV-vOH�GH�)UDQFH� � 
8Q�DUELWUH�D�GHPDQGp�XQH�DQQpH�VDEEDWLTXH��0��$KPHG�$77285��$6�0RQDFR�IRRWEDOO�� 
'H�O¶DUUrW�GH�O¶DUELWUDJH��DX������������GH�0HVVLHXUV� ���� 
· $%'(/-(/,/�+DP]D��(6611�-$%2855,�$QLV��2*&1�-�%(1�5(-(%�6DLI�(GGLQH��86&$�-%(1$0$5$�

2XVDPD� �,QGpSHQGDQW�-%5,.,� 5LDG� �(6&5�-&$5/,� 5DSKDsO� �7RXUUHWWHV-VXU-/RXS�-'$)5,� <DQLV�
�(6&5�-'(�628=$�.266,�*X\��,QGpSHQGDQW�-(/�$7$28,�%DGUHGGLQH��)&%�-)5$286�%pFKLU��2&�
%ODXVDVF�-� *+5,6� (PLU� �$6� &DQQHV�-*+$10,� .DULP� �86&%2�-� .$&+(5� +DPHG� �6�� 9DOODXULV�-
.(&+,&+(� =LHG� �$6� )RQWRQQH�-.(1128&+(�&KLKDEHGGLQH� �,QGpSHQGDQW�-0('-,$1� 9LQFHQW� �$6�
&DQQHV�-0(5&,(5�1LFRODV� �$6�5RTXHIRUW�-0,//(� <DQQLFN� �8601�-35,28;�7LWRXDQ� �5&�*UDVVH�-
5$3$�*XLVHSSH��8601�-�6(:*2%,1'�/\DQQ��(�7�67�$QGUp�-758&+27�0LFKDsO� �8601�-�92$9<�
6KD\QLV��$6&&�� 

· (OOH� SUHQG� HQ� FRQVLGpUDWLRQ� OD� GpFLVLRQ� GH� OD� &'$� G¶DYRLU� FRQVLGpUp� FRPPH 
GpPLVVLRQQDLUH�GX�FRUSV�DUELWUDO�OHV�DUELWUHV�VXLYDQWV�Q¶D\DQW�SDV�UpSRQGX�j�FH�MRXU�DX[�
GLYHUVHV�FRQYRFDWLRQV�TXL�OHXUV�RQW�pWp�DGUHVVpHV ������ 

$<$',� <DVVLQH� �8621$&� 67� 5RFK� 91�-%(1$0$5$� $GDP� �,QGpSHQGDQW�-%(1$0$5$� � � =DNDULD�
�,QGpSHQGDQW�-%(10$+',� 5DRXI� �&'-$�-%28<$+,$28,� 0XVWDSKD� �8601�-� %5,.,� -DZHO� �26&&�-
&$03,� /XND� �$6� 377� 1LFH�-(/� $%('� 6DPL� �$6� GHV� 0RXOLQV�-*,$&2%%(� 5RPDLQ� �(7�6�� 67� $QGUp�-
*8&&,21(�$QGUpDV��)&�0RXJLQV�-+$..28�5DGRXDQH��-6-3�-+$6$1,�$PLQ��26&&�-+(''$0�<RXQqV�
�$67$0�-/(� )2/� 3LHUUH� �$6� 5RTXHIRUW�-0¶%$5(.� $EGHO� .DGHU�(6611�-0$5211,(5� .HYLQ�
�,QGpSHQGDQW�-� 0(1'<� 'MLE\� �,QGpSHQGDQW�-026%$+� <DVVLQH� �,QGpSHQGDQW�-5(1=21,� %(5*,$17,�
%U\DQ� �(7�6�� 67� $QGUp�-6(%$67,$� '(/$6� $GULDQ� �26&&�-� 720$7,6� *DEULHO� �&$6(�-<$2*2 
-HDQ-&KDUOHV��$6337�1LFH�-<2866()�1LGKDO��(&09�-/$6628$'�6RXIILqQH��9$5�- 
§ (OOH�SUHQG�DFWH�TXH� OHV�DUELWUHV�VXLYDQWV�GRQW� OD� OLFHQFH�D�pWp�pWDEOLH�DSUqV� OH����DR�W�

������QH�UHSUpVHQWHURQW�SDV�OHXU�FOXE�SRXU�OD�VDLVRQ�HQ�FRXUV��DUW�����$OLQpD���GX��VWDWXW�
GH�O¶DUELWUDJH� �������� 

§ %(/+$'-� 0DURXDQH� �-6-3�-)$/&21(� -RVHSK� �&$�3H\PHLQDGH�-+$..28� 5pGRXDQH� �-6-3�-�
0¶%$5(.�$EGHO-.DGHU��(6611�-�28$+%,�+DP]D��'UDS�)RRWEDOO�� 

§ (OOH�FRQVWDWH�TXH����DUELWUHV�VRQW�FODVVpV�LQGpSHQGDQWV�SRXU�OD�VDLVRQ���������� 
 

&/8%6�(1�,1)5$&7,21 �$57,&/(���� 
 

§ /D�FRPPLVVLRQ�DSUqV�DYRLU�HQUHJLVWUp� OHV�FDQGLGDWV�DUELWUHV�D\DQW� UpXVVL� O¶H[DPHQ�WKpRULTXH��DX�
QRPEUH�GH�����GHV� IRUPDWLRQV� LQLWLDOHV�HQ�DUELWUDJH� �),$��GHV� VHVVLRQV������ ���DX���QRYHPEUH�
�����HW����DX����GpFHPEUH�������HW�GH����������DX����IpYULHU������HW��-��-��-���PDUV�������
pWDEOLW� FRPPH� VXLW� OD� OLVWH� GHV� FOXEV� GRQW� O¶pTXLSH� UHSUpVHQWDWLYH� pYROXH� HQ� 'LVWULFW�
�DUWLFOH���GX�VWDWXW�GH�O¶DUELWUDJH��HQ�LQIUDFWLRQ�DX����MDQYLHU������HW�UHSRXVVp�H[FHSWLRQQHOOHPHQW��
DX����PDUV������DX�WLWUH�GX�VWDWXW�GH� O¶DUELWUDJH��DUW����� � HW� TXL� VHURQW� SpQDOLVpV� SRXU� OD 
VDLVRQ������������OH�FKLIIUH�HQWUH�SDUHQWKqVH�UHSUpVHQWH�OH�QRPEUH�G¶DUELWUHV�PDQTXDQWV���� 

-�����)&�'¶$17,%(6�-8$1�/(6�3,16  ��� 
-����67$'(�'(�9$//$85,6   ��� 

�����-�����2&�%/$86$6&���������������������������������������������� 
�����-�����2�6848(7$1�&$11(6�&52,6(77(������������ 
�����-����$6�'8�6263(/��������������������������������������������� 
�����-����$�6�6$,17�9$//,(5�)227%$//������������������ 
����-����2/<03,48(�)227%$//�&/8%�'(�1,&(������ 

, 
O�HVW�j�QRWHU�TXH�O¶DUWLFOH����GX�VWDWXW�GH�O¶DUELWUDJH�SUpYRLW�TXH�OHV�FOXEV�TXL�pYROXHQW�HQ�/LJXH���HW�
/LJXH���GHYURQW�IRXUQLU�REOLJDWRLUHPHQW��HQ�VXV�GHV�REOLJDWLRQV�KDELWXHOOHV��XQH� DUELWUH� IpPLQLQH�HW�
XQ�QRXYHO�DUELWUH�IRUPp�HW�UHoX�DYDQW�OH����PDUV�������6HV�GLVSRVLWLRQV��j�VDWLVIDLUH�FRQFHUQHQW�OHV�
FOXEV�GH�021$&2�HW�1,&(� 

 
35(0,(5(�$11((�'¶,1)5$&7,21 � 

'(8;�087(6�(1�02,16��6$,621���������� 
 
�����67$'(�'(�9$//$85,6    �������������¼�G¶DPHQGH �  
����2�6848(7$1�&$11(6�&52,6(77(����������������������¼��G¶DPHQGH � 
����$�6�6$,17�9$//,(5�)227%$//���������������������������¼�G¶DPHQGH � 
����2/<03,48(�)227%$//�&/8%�'(�1,&(��������������¼�G¶DPHQGH� 
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'(8;,(0(�$11((�'¶,1)5$&7,21 � 
48$75(�087(6�(1�02,16��6$,621���������� 

 
����)�&�'¶$17,%(6�-8$1�/(6�3,16������������¼�G¶DPHQGH � ��� 
����$�6��'8�6263(/������������������������������������¼�G¶DPHQGH������������������ 

 
752,6,(0(�$11((�'¶,1)5$&7,21�(7�3/86�$8&81�087(�3266,%/(�(7�$&&(66,21�(1 

&$7(*25,(�683(5,(85(�,17(5',7(�6$,621������������ 
 

�����2�&��%/$86$6&��   ����������¼�G¶DPHQGH�  
�������� 

48$75,(0(� $11((� '¶,1)5$&7,21� (7� 3/86� $8&81� 087(� 3266,%/(� (7� $&&(66,21� (1 
&$7(*25,(�683(5,(85(�,17(5',7(�6$,621���������� � 
 

 $8&81�&/8%������ 
 
/¶HIIHFWLI� WKpRULTXH� GHV� DUELWUHV� GH� OD� &{WH� G¶$]XU� V¶pOqYH� DX� ��� PDUV� ����� j� ���� pOpPHQWV�� /H 
SUpFpGHQW��DX����MDQYLHU������pWDLW�GH�����pOpPHQWV�� 
 
/H�VHFUpWDLUH� 
0��*LOOHV�(50$1,� 
 

&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����DYULO����� 

 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
 
 










�$))$,5(6�








 
 
$IIDLUH�Q���� 
6LWXDWLRQ�GX�MRXHXU�.(),�-LEULO��OLFHQFH�Q�������������� 
/D�&RPPLVVLRQ�SUHQG�FRQQDLVVDQFH � 
 
����GX�FRXUULHO�GH�O¶(6&5�HQ�GDWH�GX������������H[SRVDQW�TXH�FH�MRXHXU��OLFHQFLp�GDQV�OHXU�FOXE�GX�
�����������DX�������������D�GLVSXWp�SHQGDQW�FHWWH�SpULRGH�FLQT�UHQFRQWUHV�GX�FKDPSLRQQDW�8���'�� 
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����GX�FRXUULHO�GH�O¶$6�)RQWRQQH�HQ�GDWH�GX������������H[SRVDQW�TXH�FH�PrPH�MRXHXU��OLFHQFLp�DX�)&�
0RXJLQV�GHSXLV�OH������������D�GLVSXWp�OD�UHQFRQWUH�$6 )RQWRQQH � � )& 0RXJLQV���GX������������
GDQV�OH�PrPH�FKDPSLRQQDW�8���'�� 
 
)RUFH� HVW� GH� FRQVWDWHU� TXH�� ELHQ� TXH� OH� IDLW� VRLW� DYpUp�� LO� Q¶D� SDV� IDLW� O¶REMHW� G¶XQH� UpFODPDWLRQ� QL�
G¶DYDQW��QL�G¶DSUqV�PDWFK�GDQV�OHV�GpODLV�LPSDUWLV�HW�TXH�FHWWH�UHQFRQWUH�HVW�GpVRUPDLV�KRPRORJXpH� 
'H�SOXV�OD�UHTXrWH�SRXU�IUDXGH�GH�O¶(6&5�QH�VDXUDLW�SURVSpUHU��OH�MRXHU�LQFULPLQp�D\DQW�MRXp�VRXV�VD�
YpULWDEOH�LGHQWLWp� 
 
3DU�FHV�PRWLIV�OD�&RPPLVVLRQ�GLW�TX¶LO�Q¶\�D�SDV�OLHX�j�VWDWXHU� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶(6&5�HW����¼�j�O¶$6�)RQWRQQH� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
6��/DXUHQWLQ�����9LOOHIUDQFKH�6-%)&���–�6HQLRUV�'��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�GX�GpOpJXp�RIILFLHO�GH� OD� UHQFRQWUH�� FRQVWDWH�TX¶j� OD���qPH�PLQXWH�
O¶pTXLSH�GX�6��/DXUHQWLQ�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�6��/DXUHQWLQ�SRXU�HQ�SRUWHU�OH�EpQpILFH�
DX� 9LOOHIUDQFKH� 6-)&� 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�6��/DXUHQWLQ� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
2$-/3������$6�9HQFH����–�8���'��3RXOH�$�GX����������� 
5HQFRQWUH�QRQ�MRXpH 
 
/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�� FRQVWDWH� TXH� O¶$6� 9HQFH� Q¶D� SX� SUpVHQWHU� XQ 
PLQLPXP�GH�KXLW�MRXHXUV��HW�TXH��GH�FH�IDLW�� O¶DUELWUH�Q¶D�SX�IDLUH�MRXHU� OD�UHQFRQWUH��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU� FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU� IRUIDLW� �-��SRLQW��j� O¶$6�9HQFH�SRXU� HQ�SRUWHU� OH�EpQpILFH�j�
O¶2$-/3�HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GH�FH�UpVXOWDW� 
'H� SOXV�� OD� &RPPLVVLRQ� LQIOLJH� XQ� UHWUDLW� GH� �� �'(8;�� SRLQWV� DX� FODVVHPHQW� j� O¶$6� 9HQFH�
�FRQIRUPpPHQW�j�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��FHWWH�UHQFRQWUH�IDLVDQW�SDUWLH�GHV�
FLQT�GHUQLqUHV�MRXUQpHV�GX�FKDPSLRQQDW�� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶$6�9HQFH� 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1, 
� 

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

 
02'$/,7(6�'(�5(&2856� 

 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
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��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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�Q��� 
5pXQLRQ�GX����PDL����� 

� 
 
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 
 
+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 
 
&29,' ��',6326,7,216�(;&(37,211(//(6�$�&2037(5�'8��������� 
'DQV�OH�VRXFL�G¶DQWLFLSHU�OD�ILQ�GHV�FKDPSLRQQDWV�HW�O¶DSSOLFDWLRQ�GHV�SULQFLSHV�JDUDQWLVVDQW�O¶pTXLWp�GX�
GpURXOHPHQW� GHV� GHUQLqUHV� UHQFRQWUHV�� OH� &RPLWp� ([pFXWLI� GH� OD� )))� ORUV� GH� VD� UpXQLRQ� GX� ��� DYULO�
������D�SURSRVp�DX[�/LJXHV�HW�DX[�'LVWULFWV�G¶DSSOLTXHU�OD�PrPH�GLVSRVLWLRQ�TXH�FHOOH�TX¶LO�D�GpFLGpH�
SRXU�OHV�FKDPSLRQQDWV�QDWLRQDX[��j�VDYRLU�OD�VXVSHQVLRQ�SRXU�OHV���GHUQLHUV�PDWFKHV�GH�FKDPSLRQQDW�
GH�OD�SRVVLELOLWp�GH�VROOLFLWHU�OH�UHSRUW�G¶XQH�UHQFRQWUH�VXU�XQ�PRWLI�VDQLWDLUH� 
/H� &RPLWp� 'LUHFWHXU� GX� 'LVWULFW� GH� OD� &{WH� G¶$]XU� D� YDOLGp� FHWWH� GLVSRVLWLRQ� ORUV� GH� VD� VpDQFH� GX�
��������� 
 
),1$/(6�'(6�&+$03,211$76 
/¶(�6��&RQWHV�D��pWp�UHWHQXH�SRXU�RUJDQLVHU�OHV�ILQDOHV�OHV����HW����MXLQ�j�VDYRLU � 
6HQLRUV�'��HW�'���8���'���8���'���8���'���8���'���8���'��HW�8���'�� 
/H�6WDGH�GH�9DOODXULV�D�pWp�UHWHQX�SRXU�RUJDQLVHU�OHV�ILQDOHV�GX����������j�VDYRLU � 
6HQLRUV�'���VRXV�UpVHUYH�TXH�O¶$6�0RQDFR���WHUPLQH��qUH�GH�VD�SRXOH��DLQVL�TXH�OHV�)pPLQLQHV�j���HW�
OHV�)pPLQLQHV�8���j����HQ�UDLVRQ�GH�OD�TXDOLILFDWLRQ�GH�O¶$6&&)�HW�GX�5&�*UDVVH�SRXU�OHV�ILQDOHV�GH�OD�
&RXSH�GH�OD�&RWH�G¶$]XU�TXL�DXURQW�OLHX�OHV����HW����������� 
 
%$55$*(6�8���'��(7�8���'� 
&HV�GHX[�FDWpJRULHV�FRPSRUWDQW�WURLV�3RXOHV��XQ�PDWFK�GH�EDUUDJH�RSSRVDQW�GHX[�GHV�WURLV�pTXLSHV�
ODXUpDWHV��VXLWH�j�XQ�WLUDJH�DX�VRUW�DXTXHO�OHV�pTXLSHV�FRQFHUQpHV�SRXUURQW�DVVLVWHU��DXUD�OLHX�GqV�TXH�
FHV�GHUQLqUHV�VHURQW�FRQQXHV� 
&H�PDWFK�GH�EDUUDJH�DXUD�OLHX�OH����������VXU�OH�WHUUDLQ�GX�FOXE�WLUp�HQ�SUHPLHU�� 



13 

 

)25)$,76�*e1e5$8; 
6(1,256�'��% ��$65&0���VXLWH�DX[�WURLV�IRUIDLWV�VXU�OH�WHUUDLQ�GHV��������������������HW���������� 
6(1,256�'��$ ��26&&���VXLWH�DX[�WURLV�IRUIDLWV�VXU�OH�WHUUDLQ�GHV��������������������HW��������� 
&HV� IRUIDLWV� LQWHUYHQDQW� DORUV� TXH� WRXWHV� OHV� UHQFRQWUHV� © DOOHU ª� GH� OD� SRXOH� RQW� pWp� MRXpHV�� FHV�
pTXLSHV� VRQW� UDGLpHV� GH� OD� FRPSpWLWLRQ�� PDLV� OHV� UpVXOWDWV� REWHQXV� FRQWUH� HOOHV� SDU� OHV� DXWUHV 
FRPSpWLWHXUV� UHVWHQW� DFTXLV�� 3RXU� OHV� UHQFRQWUHV� UHVWDQW� j� GLVSXWHU�� OHV� DGYHUVDLUHV� DXURQW� PDWFK 
JDJQp�VXU�OH�VFRUH�IRUIDLWDLUH�GH���EXWV�j�]pUR���$UWLFOH������GHV�56�GX�'LVWULFW�� 
 
5(1&2175(6�$9$1&e(6�RX�5(3257e(6��DFFRUG�GHV�GHX[�FOXEV� 
6(1,256�'��% ��&$6(�����*D]pOHF���GX����������DYDQFpH�DX�����������eGXFDWHXUV�DEVHQWV� 
8��� '�� $ �� 6W� /DXUHQW� �� �� *ROIH--XDQ� �� GX� ��������� DYDQFpH� DX� ��������� �7RXUQRL� DQQXHO� GH 
*ROIH--XDQ� 
 
,19(56,21�'(�5(1&2175( ��5(&7,),&$7,) 
6(1,256�'� ��&$�3H\PHLQDGH�����&'-�$QWLEHV�GX����������VH�MRXHUD�ELHQ�j�3H\PHLQDGH��FRXUULHO�GX�
��������� 
 
5$33(/ ��$33/,&$7,21�'(�/¶$57,&/(������'(6�5�6��'8�',675,&7 
$X�FRXUV�GHV�FLQT�GHUQLqUHV� MRXUQpHV�GX�&KDPSLRQQDW�� WRXWH�pTXLSH�GpFODUDQW� IRUIDLW�VHUD�SpQDOLVpH�
GH�GHX[�SRLQWV�GH�UHWUDLW�DX�FODVVHPHQW� 
-RXUQpH�GX��������� 
6(1,256�'��$ ��86�3pJRPDV������������� 
6(1,256�'��% ��$65&0����������������qPH�IRUIDLW� 
  ����60$&������������� 
6(1,256�'��$ ��26&&����������������qPH�IRUIDLW�  
 
)(8,//(�0$148$17(�'8����������� 
6(1,256�'��$ ��&$�3H\PHLQDGH�����)&�&DQQHV�5DQJXLQ������������� 
6DQV� UpSRQVH� DYDQW� OH� ���������� OH� FOXE� UHFHYDQW� DXUD�PDWFK� SHUGX� SDU� SpQDOLWp� DYHF� -�� SRLQW� HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
 
+202/2*$7,216 
6(1,256�'� ��86�3ODQ�GH�*UDVVH�����)&�$QWLEHV���������������-�3�>�SW@ 
8���'��$���)&�0RXJLQV�����)&�*ROIH�-XDQ��������������>�SW@��3-� 
 
'(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 
)&�&,0,(= ��'pVLUDQW�TXH�OHXU�pTXLSH�8���'��SXLVVH�MRXHU�OH�GLPDQFKH�HQ�ILQ�GH�PDWLQpH 
 
/H�3UpVLGHQW�GH�VpDQFH �   ��������������������������/H�6HFUpWDLUH�GH�VpDQFH � 
0��6HUJH�%(66, �     ������0��-DFTXHV�'8%$5 
 

&200,66,21�)227%$//�5('8,7� 
'H�8��j�8�� 

 
6H�UpXQLW�OHV�OXQGLV�HW�YHQGUHGLV�GH����K�j����K 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
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��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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� 
 





 
 

5pXQLRQ�GX����PDL����� 
 
 
3UpVLGHQW ��0��$ODLQ�%52&+( 
 
 
3UpVHQWV ��00��3DWULFN�/(9<�–�5LGKD�'-$))$/�–�-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� � 
&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&OXEV��7RXV�OHV�pOpPHQWV�RQW�pWp�WUDQVPLV�ORUV�GH�OD�
YLVLR-FRQIpUHQFH�GX����IpYULHU�������WDQW�SRXU�OD�FROOHFWH�TXH�SRXU�O¶HQYRLH�GHV�GRFXPHQWV�VH�UpIpUDQW�
j�FKDTXH�UDVVHPEOHPHQW� 
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5pVXOWDWV�GH�OD�MRXUQpH�GX����DYULO����� 
 
8� 

 
8� 

 
 
8� 

 
 

)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 
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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�� 
 

,1)250$7,21�,03257$17(�� 
 
$�O¶RFFDVLRQ�GH�OD�SDUWLFLSDWLRQ�j�OD�)LQDOH�GH�OD�&RXSH�GH�)UDQFH�OH�VDPHGL���PDL������GH�O¶2*&�1,&(��
HW�DILQ�GH�SHUPHWWUH�OH�GpSODFHPHQW�GHV�VXSSRUWHUV��OHV�UHQFRQWUHV�GHV�FRPSpWLWLRQV�GHV�8���j�8���
GX���HW���PDL������SRXUURQW� rWUH�DYDQFpHV�GDQV� OH� FDGUH�GH� O¶DUWLFOH����� DOLQpD���GHV�5qJOHPHQWV�
6SRUWLIV�GX�'&$� 
 
5$33(/�GH� O¶$57,&/(��� ��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�FRQFHUQpH�SHXW�rWUH�DYDQFpH�PDLV�HQ�DXFXQ�FDV�UHFXOpH� 
 

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�PDWFKV�VXLYDQWV�HW�DSSOLTXH�O¶DPHQGH�FRUUHVSRQGDQWH � 

ā 0DWFK�Q�����������–�8���1���SRXOH�& ��)F�&LPLH]�� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�$ ��8V�3ODQ�GH�*UDVVH�� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�% ��8V�3pJRPDV��� 
ā 0DWFK�Q���������� –�8���(VSRLU��SRXOH�% ��$V%WS��� 
ā 0DWFK�Q�����������–�8���1���SRXOH�$��(FP�9LFWRULQH�� 
ā 0DWFK�Q���������� –�8���(VSRLU��SRXOH�& ��(VEI�� 
ā 0DWFK�Q�����������–�8���(VSRLU��SRXOH�' ��)F�*ROIH�-XDQ�� 
ā 0DWFK�Q�����������–�8���1���SRXOH�& ��6S&RF��� 
ā 0DWFK�Q���������� –�8���(VSRLU��SRXOH�& ��8V�9DOERQQH��� 

 
$SUqV�YRV�PDWFKV��3(16(=�$�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�$5%,75(6 
6H�UpXQLW�OH�PHUFUHGL�HW�OH�YHQGUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
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-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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-YHUEDO�1��� 
5pXQLRQ�GH�EXUHDX�GX�YHQGUHGL����DYULO����� 

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV� �� � 00(� %�� *,85$1� -� 00�� &�� &$6752)/25,2� -� -�� *5$*/,$� -� $�� 0$5<� -� -�� 7+$21� - 
6��&+,/277, 
 
 
([FXVpV���00��-�-��18&(5$�-�<��6,$'-�/��&$33$77, 
 
 

'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����DYULO�GHUQLHU� 
 
��–�&255(6321'$1&( � 

 
7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 

 
��–�'(3$57(0(17�7(&+1,48( 
 
/D� FRPPLVVLRQ� YLHQW� GH� SUHQGUH� FRQQDLVVDQFH� DYHF� EHDXFRXS� GH� WULVWHVVH� GX� GpFqV� GH�0��'21$7, 
$QGUp��© GLW�'pGp ª��XQ�SHUVRQQDJH�HPEOpPDWLTXH�HW�DWWDFKDQW�GX� IRRWEDOO�$]XUpHQ�HW�DGUHVVH�VHV�
SOXV�VLQFqUHV�FRQGROpDQFHV�j�WRXWH�OD�IDPLOOH�HW�SDUWLFXOLqUHPHQW�VRQ�ILOV�-HDQ-/XF�� 
 
/D�FRPPLVVLRQ�SUpVHQWH�pJDOHPHQW�VHV�SOXV�VLQFqUHV�FRQGROpDQFHV�j�OD�IDPLOOH�GH�%UXQR�6262��DQFLHQ�
PHPEUH�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU� 
 
/D�&'$�VRXKDLWH�XQ�SURPSW�UpWDEOLVVHPHQW�j�0��$662�5RPDLQ��DUELWUH�pYROXDQW�HQ�FDWpJRULH�'�� 
 
/D�&'$�D�UHoX�0��)(55$1'(6�1LFRODV ��GpFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D�&'$�D�UHoX�0��&+(5,),�'MLEULO ��GpFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D�&'$�FRQVWDWH�O¶DEVHQFH�GH�0��+5,67($�6HUJLX�TXL�VHUD�FRQYRTXp�j�XQH�GDWH�XOWpULHXUH� 
 
/D�&'$�FRQVWDWH� HW� GpSORUH� O¶DJUHVVLRQ�G¶XQ�DUELWUH�GH�SUHPLHU�SODQ�SDU�XQ�pGXFDWHXU� VXUYHQX� ORUV�
G¶XQ�WRXUQRL�8���j�0RXDQV-6DUWRX[� 
 
/H�OXQGL����$YULO������V¶HVW�GpURXOp�DX�VWDGH�GH�OD�SODLQH�GX�9DU�j�1LFH��HQ�FROODERUDWLRQ�DYHF�O¶2*&�
1LFH�� XQ� VWDJH� SRXU� MHXQHV� DUELWUHV� GX� GLVWULFW� DFFRPSDJQpV� GH� TXHOTXHV� DUELWUHV� VWDJLDLUHV 
QRXYHOOHPHQW�IRUPpV��),$��� 
&H�VWDJH�PLV�HQ�SODFH�SDU� OH�SUpVLGHQW�GH�OD�&'$�IXW�XQH�WRWDOH�UpXVVLWH�DYHF�OD�SDUWLFLSDWLRQ�GH����
MHXQHV� DUELWUHV� HW� HQ� SUpVHQFH� G¶XQ� JUDQG� QRPEUH� G¶DUELWUHV� GH� SUHPLHU� SODQ� GH� OD� &'$� FRPPH � 
&21,*/,2� /DXUHQW� �3UpVLGHQW� GH� O¶81$)� &{WH� G¶$]XU��� 7$/(%� $KPHG� �UHVSRQVDEOH� GX� GpSDUWHPHQW�
WHFKQLTXH� j� OD� &'$��� 3$648$/277,� *ZHQDsO�� /81*(5,� /RXLV�� *,85$1� %LDQFD�� /(325$7,� /RULV� 
%28/$+<$�$PLQH��0$5<�$OH[DQGUH��DLQVL�TXH�0��675$0$&&,21,�&ODXGH� 
 
/D�&'$�HVW�UDYLH�G¶DSSUHQGUH�TXH�00��$'-(1*8,�$KPHG�HW�6(%,$�,O\HV�� MHXQHV�DUELWUHV�VWDJLDLUHV��
TXL� RQW� SDUWLFLSp� j� XQ� VWDJH� SRXU� -HXQHV�$UELWUHV� GH� /LJXH� RUJDQLVp� SDU� OD� &5$� j�$QWLEHV�� RQW� pWp 
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VpOHFWLRQQpV�SRXU�UHSUpVHQWHU�OD�/LJXH�GH�OD�0pGLWHUUDQpH�ORUV�GH�OD�ILQDOH�1DWLRQDOH�8���j�&DSEUHWRQ�
OHV���HW���MXLQ������ 
 
/D�&'$�SUHQG�DFWH�GHV�GDWHV�GX�WRXUQRL�FDULWDWLI�GHV�VHUYLFHV�KRVSLWDOLHUV�HW�SDUWHQDLUHV�GH�)RRW�j���
PLV�HQ�SODFH�SDU�O¶DVVRFLDWLRQ�© &KHPLQ�GHV�UrYHV ª��&H�WRXUQRL�HVW�SUpYX�OH�ZHHN-HQG�GHV����HW����
PDL� ����� GDQV� OH� PrPH� WHPSV� TX¶XQH� MRXUQpH� FRPSOqWH� GH� FKDPSLRQQDW� TXL� GHYUDLW� PRELOLVHU 
O¶HQVHPEOH�GX�FRUSV�DUELWUDO� 
 
/H�SURFKDLQ�FRXUV�SRXU�OHV�DUELWUHV�FODVVpV�'��VH�GpURXOHUD�OH�PDUGL����0DL������ 

 
5(6(59(�7(&+1,48(�� 

 

0$7&+�6(1,256�'��'8���-$19,(5�����—�86�9$/%211(���62�5248(77$1 
 
9X�O¶DUWLFOH�����GHV�5qJOHPHQWV�*pQpUDX[ � 
9X�OH�UDSSRUW�GH�O¶DUELWUH�RIILFLHO � 
9X�OHV�SLqFHV�YHUVpHV�DX�GRVVLHU � 
 
$WWHQGX� TXH� ORUV� GX� PDWFK� RSSRVDQW� O¶86� 9$/%211(� DX� 62� 5248(77$1�� OH� �� MDQYLHU� ������ HQ 
VHQLRUV�'��� OH� FOXE� GH� 9$/%211(�DUJXH� TXH� O¶DUELWUH� FHQWUDO� Q¶D� SDV� YDOLGp� XQ� EXW�PDUTXp� VXU� XQ�
FRXS-IUDQF�GLUHFW��HW�D�GRQQp�OH�FRXS-IUDQF�j�UHWLUHU��DSUqV�GLVFXVVLRQ�DYHF�O¶pTXLSH�DGYHUVH� 
 
$WWHQGX� TX¶j� OD� ��qPH� PLQXWH�� 0RQVLHXU� (63$//$5*$6�� DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� D� GRQQp� OH 
VLJQDO�SHUPHWWDQW�OH�ERWWp�G¶XQ�FRXS-IUDQF�GLUHFW�SDU�O¶pTXLSH�UHFHYDQW��TX¶DSUqV�DYRLU�GRQQp�VRQ�FRXS�
GH�VLIIOHW��LO�V¶HVW�DSHUoX�TXH�OH�JDUGLHQ�GH�EXW�Q¶pWDLW�SDV�SODFp��DORUV�TXH�OD�FRXS-IUDQF�pWDLW�H[pFXWp��
HW�OH�EDOORQ�GLUHFWHPHQW�ERWWp�GDQV�OH�EXW�DGYHUVH� 
 
$WWHQGX�TXH�OH�JDUGLHQ�GH�EXW�HW�FDSLWDLQH�HVW�YHQX�IDLUH�UHPDUTXHU�j�O¶DUELWUH�FHQWUDO�TX¶LO�Q¶DYDLW�SDV�
UHSULV�VD�SODFH�ORUV�GX�ERWWp��HW�TXH�0RQVLHXU�(63$//$5*$6�D�GpFLGp�GH�QH�SDV�YDOLGHU�OH�EXW��HW�SDU�
YRLH�GH�FRQVpTXHQFH�GH�IDLUH�UHWLUHU�OH�FRXS-IUDQF� 
 
$WWHQGX�TXH�ORUV�GX�VHFRQG�ERWWp��OH�EDOORQ�HVW�VRUWL�SDU�OD�OLJQH�GH�WRXFKH��DSUqV�DYRLU�pWp�GpJDJp�SDU�
XQ�GpIHQVHXU�GX�FOXE�YLVLWHXU� 
 
$WWHQGX�TXH�ORUV�GH�FHW�DUUrW�GH�MHX��OH�FDSLWDLQH�GH�O¶86�9$/%211(�D�GpSRVp�XQH�UpVHUYH�WHFKQLTXH� 
 
$WWHQGX� TXH� O¶DUWLFOH� ���� �� D�� GLVSRVH� TXH © OHV� UpVHUYHV� YLVDQW� OHV� GpFLVLRQV� GH� O¶DUELWUH�� GLWHV 
UpVHUYHV�WHFKQLTXHV��GRLYHQW�SRXU�rWUH�YDODEOHV�� 
 

D� rWUH�IRUPXOpHV�SDU�OH�FDSLWDLQH�SODLJQDQW�j�O
DUELWUH��j�O
DUUrW�GX�MHX�TXL�HVW�OD�FRQVpTXHQFH�GH�
OD�GpFLVLRQ�FRQWHVWpH�VL�HOOHV�FRQFHUQHQW�XQ�IDLW�VXU�OHTXHO�O
DUELWUH�HVW�LQWHUYHQX ª� 

 
$WWHQGX�TXH�FHV�GLVSRVLWLRQV�Q¶RQW�SDV�pWp�UHVSHFWpHV�HQ�O¶pWDW�G¶XQH�UpVHUYH�GpSRVpH�WDUGLYHPHQW� 
 
$WWHQGX��HQ�HIIHW��TXH�OD�UpVHUYH�WHFKQLTXH�D�pWp�GpSRVpH�DSUqV�O¶H[pFXWLRQ�GX�VHFRQG�ERWWp��XQH�IRLV�
OH�EDOORQ�VRUWL�HQ�OLJQH�GH�WRXFKH��DORUV�TXH��V¶DJLVVDQW�GH�OD�FRQWHVWDWLRQ�GH�QH�SDV�YDOLGHU�OH�EXW�HW�
GH�IDLUH�UHWLUHU� OH�FRXS-IUDQF�� OH�FDSLWDLQH�SODLJQDQW�DXUDLW�G��GpSRVHU� OD�UpVHUYH�WHFKQLTXH�DYDQW� OD�
UHSULVH�GX�MHX�SDU�OH�VHFRQG�ERWWp�GX�FRXS-IUDQF� 
 
4X¶LO� FRQYLHQW� GRQF� GH� GpFODUHU� OD� UpVHUYH� WHFKQLTXH� GpSRVpH� SDU� OH� FOXE� GH� O¶86� 9$/%211( 
LUUHFHYDEOH�VXU�OD�IRUPH��VDQV�TX¶LO�VRLW�QpFHVVDLUH�G¶pYRTXHU�O¶DIIDLUH�VXU�OH�IRQG� 
 
/(�5$33257(85�� 
 

:LOOLDP�+2(1,*� 
9LFH-3UpVLGHQW�GH�OD�&'$ 
 
��-�'(3$57(0(17�&21752/(6 
 
���REVHUYDWLRQV�HW�XQ�WXWRUDW�VRQW�SUpYXV�OHV����HW����DYULO������ 
 
��–�'(3$57(0(17�'(6,*1$7,216 
 
/H�GpSDUWHPHQW�GpVLJQDWLRQV�D�SX�FRXYULU�O¶HQVHPEOH�GH�OD�MRXUQpH�GHV����HW����DYULO�������� 
�� 
)LQ�GH�VpDQFH�����K�� 
� 
 
/H�3UpVLGHQW�GH�OD�&'$ � /H�6HFUpWDLUH�$GMRLQW � 
0��*LOOHV�(50$1,��� 0��$OH[DQGUH�0$5< 
�� 
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&200,66,21�6(1,256�$�� 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH�GHUQLHU� MRXU�WRPEH�XQ�VDPHGL��XQ�GLPDQFKH��XQ�MRXU� IpULp�RX�FK{Pp�� OH�GpODL�HVW�SURURJp�MXV�
TX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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� LQWpUHV�
VpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
 




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







 
 

,1)250$7,21 � 
 
/D� )))� HW� &RFD-&ROD� V¶DVVRFLHQW� GH� QRXYHDX� SRXU� YRXV� SURSRVHU� O¶pYqQHPHQW� IRRWEDOO� GH�
O¶pWp���OD�&RSD�&RFD-&ROD�)876$/ � 
© 3RXU� FHWWH� DQQpH�� QRWUH� SDUWHQDLUH� &RFD� &ROD� VRXKDLWH� UHQIRUFHU� VRQ� HQJDJHPHQW� GDQV 
O¶pYqQHPHQW�HQ�SHUPHWWDQW�j�SOXV�GH�MRXHXUV�GH�SDUWLFLSHU�j�FHWWH�JUDQGH�IrWH�GX�)XWVDO� 
/H�WRXUQRL�VHUD�DLQVL�QRXYHDX RXYHUW� j� WRXV� OHV� MRXHXUV� HW� MRXHXVHV� OLFHQFLp�H�V �/LEUH��)XWVDO��
/RLVLU��(QWUHSULVH� GHV�FDWpJRULHV�VpQLRUV �PDVFXOLQHV�HW�IpPLQLQHV��GHV�FOXEV�DIILOLpV�j�OD�)))� 
&RPPH�O¶DQQpH�GHUQLqUH��O¶pYqQHPHQW�VH�GpURXOHUD�HQ���SKDVHV�GLVWLQFWHV�� 

� 3KDVH�GpSDUWHPHQWDOH������PDL�DX����MXLOOHW�������RUJDQLVpH�SDU�OHV�GLVWULFWV� 
� 3KDVH�UpJLRQDOH������MXLOOHW�DX����VHSWHPEUH�������RUJDQLVpH�SDU�OHV�/LJXHV� 
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� )LQDOH� QDWLRQDOH� j� OD� +DOOH� &DUSHQWLHU� �j� FRQILUPHU-3DULV� ��qPH� �� OH� ��� RFWREUH� �����
�RUJDQLVpH�SDU�&RFD�&ROD�HW�OD�)�)�)�� 

� 5qJOHPHQW�&RSD�&RFD�)XWVDO����� 
� &LUFXODLUH�&RSD�&RFD�&ROD����� 

/HV�PDWFKV�VH�MRXHURQW�VXU�WHUUDLQ�)XWVDO SRXU�OD�SKDVH�GpSDUWHPHQWDOH� 
� )RUPXOH� FKDPSLRQQDW� RX� pOLPLQDWLRQ� GLUHFWH� �� PDWFKV� GH� FODVVHPHQW �HQ� IRQFWLRQ� GX�

QRPEUH�G¶pTXLSHV�LQVFULWHV� 
� /H�QRPEUH�GH�FOXEV�TXDOLILpV�HVW�GpWHUPLQp�SDU�OD�/LJXH�UpJLRQDOH� 

/HV� FOXEV� VRXKDLWDQW� \� SDUWLFLSHU� GRLYHQW� REOLJDWRLUHPHQW� VH� SUpLQVFULUH� DYDQW� OH� ���PDL�
������7RXWHV�OHV�PRGDOLWpV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GX�',675,&7� 
 










 
 

)25)$,76�7(55$,16 � 
 

'e&,6,216 
 
0DWFK���������–�6(1,256�$���–�3RXOH�%�–�8VRQDF��6W�5RFK�9Q�����0[�&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�
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� 
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�GHV�0[�&DQQHV�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW� 
ł�0$7&+�3(5'8�0$548$17�02,16���32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�O¶8VRQDF�6W�5RFK�9Q�
��SDU��)���(7�$�/¶$0(1'(�&255(6321'$17(� 
 
0DWFK���������–�6(1,256�$���–�3RXOH�&�–�$RWO�����$V�9HQFH���GX��������� 
-�,QIUDFWLRQ�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV���)RUIDLW�� 
/D�&RPPLVVLRQ�� 
$SUqV�pWXGH�GHV�SLqFHV�YHUVpHV�DX�GRVVLHU�� 
-XJHDQW�VXU�SLqFH�HQ�SUHPLqUH�LQVWDQFH��� 
$WWHQGX�TX¶LO�UHVVRUW�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�TXH��� 
©���7RXW� FOXE� GpFODUDQW� IRUIDLW� GRLW� HQ� DYLVHU� OH� 'LVWULFW� HW� VRQ� DGYHUVDLUH� DX� SOXV� WDUG� OH�PHUFUHGL 
SUpFpGDQW� OH� PDWFK�� SDU� OHWWUH� UHFRPPDQGpH�� WpOpFRSLH� RX� FRXUULHU� pOHFWURQLTXH� DGUHVVp� GHSXLV� OD�
ERvWH�PDLO�RIILFLHOOH�RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�HW�WUDQVPLV�VXU�OD�ERvWH�
RXYHUWH�DXSUqV�GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH�GH�)RRWEDOO�DX�QRP�GX�FOXE�DGYHUVH�� 
��� 7RXW� IRUIDLW� GpFODUp� VXU� OH� WHUUDLQ� SRXUUD� HQWUDvQHU�� HQ� SOXV� GH� O¶DPHQGH� IL[pH� DX� EDUqPH�� GHV 
VDQFWLRQV�j�MXJHU�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH��ª� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�O¶$V�9HQFH�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW� 
ł�0$7&+�3(5'8�0$548$17�02,16���32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�O¶$RWO���SDU��)���(7�
$�/¶$0(1'(�&255(6321'$17(� 
 
0DWFK���������–�6(1,256�$���–�3RXOH�&�–�6SFRF�����8V�3ODQ���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� 
4XH�OH�FOXE�HVW�GRQF�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
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3DU�FHV�PRWLIV��OD�&RPPLVVLRQ�GpFLGH�GH�VDQFWLRQQHU��� 
���/H�FOXE�GH�O¶8V�3ODQ�������������� 
-�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GHV�5qJOHPHQWV�6SRUWLIV�� 
-�3RXU�DYRLU�GpFODUp�IRUIDLW� 
ł�0$7&+�3(5'8�0$548$17�02,16���32,17�SRXU�HQ�SRUWHU�EpQpILFH�j�6SFRF���SDU��)���(7�
$�/¶$0(1'(�&255(6321'$17(� 
 

)25)$,7�*(1(5$/ � 
 
3RXOH�& ��6XLWH�DX[���IRUIDLWV�VXU�OH�WHUUDLQ�GHV��������������������HW��������� 
&HV� IRUIDLWV� LQWHUYHQDQWV� DORUV� TXH� WRXWHV� OHV� UHQFRQWUHV� © DOOHU ª� GH� OD� SRXOH� RQW� pWp� MRXpHV�� FHV�
pTXLSHV� VRQW� UDGLpHV� GH� OD� FRPSpWLWLRQ�� PDLV� OHV� UpVXOWDWV� REWHQXV� FRQWUH� HOOHV� SDU� OHV� DXWUHV 
FRPSpWLWHXUV� UHVWHQW� DFTXLV�� 3RXU� OHV� UHQFRQWUHV� UHVWDQW� j� GLVSXWHU�� OHV� DGYHUVDLUHV� DXURQW� PDWFK 
JDJQp�VXU�OH�VFRUH�IRUIDLWDLUH�GH���EXWV�j�]pUR���$UWLFOH������GHV�56�GX�'LVWULFW�� 
 

)(8,//(6�0$148$17(6 GX��������� � 
 
3RXOH�$ 
0DWFK�Q���������� ���)F�$QWLEHV�����2VFF�� 
 
3RXOH�'� 
0DWFK�Q���������� ���$V�)RQWRQQH�����)F�&LPLH]�� 
0DWFK�Q���������� ���&DVH�����$VWDP�� 
0DWFK�Q���������� ���8VRQDF�9Q�����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� 
� 

$0(1'(6 � 
 

)(8,//(6�,1&203/(7(6 
 
'X���������� 
 
3RXOH�$� 
0DWFK�Q�������������0[�&DQQHV�� 
0DWFK�Q�������������$VYI�� 
 
3RXOH�% 
0DWFK�Q��������������$VYI�� 
0DWFK�Q��������������&D�3H\PHLQDGH�� 
 
3RXOH�& 
 
0DWFK�Q�������������8V�3ODQ�� 
0DWFK�Q��������������6SFRF�� 
0DWFK�Q��������������&GM�$QWLEHV�� 
0DWFK�Q��������������8VRQDF�6W�5RFK�9Q�� 
 
3RXOH�' 
 
0DWFK�Q��������������&DVH�� 
 
$SUqV�YRV�PDWFKV��3(16(=�$�6$,6,5�926�5(68/7$76�'$16�)227&/8%6� 
 
/D�6HFUpWDLUH�GH�VpDQFH � 
0PH��(OLVDEHWK�&$7$1,$� 
 

&200,66,21�)227%$//�(175(35,6( 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
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6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����PDL����� 

 
 
5HVSRQVDEOH�$GPLQLVWUDWLYH ��00(��(OLVDEHWK�&$7$1,$ 
 
 
0HPEUHV ��00���:LOOLDP�/$852�-�5D\PRQG�/$66(55(�–�$UH]NL�.(66$&, 
 
 

,1)250$7,21 � 
 
/D� )))� HW� &RFD-&ROD� V¶DVVRFLHQW� GH� QRXYHDX� SRXU� YRXV� SURSRVHU� O¶pYqQHPHQW� IRRWEDOO� GH�
O¶pWp���OD�&RSD�&RFD-&ROD�)876$/ � 
 
© 3RXU�FHWWH�DQQpH��QRWUH�SDUWHQDLUH�&RFD�&ROD�VRXKDLWH�UHQIRUFHU�VRQ�HQJDJHPHQW�GDQV�O¶pYqQHPHQW�
HQ�SHUPHWWDQW�j�SOXV�GH�MRXHXUV�GH�SDUWLFLSHU�j�FHWWH�JUDQGH�IrWH�GX�)XWVDO� 
/H�WRXUQRL�VHUD�DLQVL�QRXYHDX RXYHUW� j� WRXV� OHV� MRXHXUV� HW� MRXHXVHV� OLFHQFLp�H�V �/LEUH��)XWVDO��
/RLVLU��(QWUHSULVH� GHV�FDWpJRULHV�VpQLRUV �PDVFXOLQHV�HW�IpPLQLQHV��GHV�FOXEV�DIILOLpV�j�OD�)))� 
&RPPH�O¶DQQpH�GHUQLqUH��O¶pYqQHPHQW�VH�GpURXOHUD�HQ���SKDVHV�GLVWLQFWHV�� 

� 3KDVH�GpSDUWHPHQWDOH������PDL�DX����MXLOOHW�������RUJDQLVpH�SDU�OHV�GLVWULFWV� 
� 3KDVH�UpJLRQDOH������MXLOOHW�DX����VHSWHPEUH�������RUJDQLVpH�SDU�OHV�/LJXHV� 
� )LQDOH� QDWLRQDOH� j� OD� +DOOH� &DUSHQWLHU� �j� FRQILUPHU-3DULV� ��qPH� �� OH� ��� RFWREUH� �����

�RUJDQLVpH�SDU�&RFD�&ROD�HW�OD�)�)�)�� 
� 5qJOHPHQW�&RSD�&RFD�)XWVDO����� 
� &LUFXODLUH�&RSD�&RFD�&ROD����� 

/HV�PDWFKV�VH�MRXHURQW�VXU�WHUUDLQ�)XWVDO SRXU�OD�SKDVH�GpSDUWHPHQWDOH� 
� )RUPXOH� FKDPSLRQQDW� RX� pOLPLQDWLRQ� GLUHFWH� �� PDWFKV� GH� FODVVHPHQW �HQ� IRQFWLRQ� GX�

QRPEUH�G¶pTXLSHV�LQVFULWHV� 
� /H�QRPEUH�GH�FOXEV�TXDOLILpV�HVW�GpWHUPLQp�SDU�OD�/LJXH�UpJLRQDOH� 

/HV� FOXEV� VRXKDLWDQW� \� SDUWLFLSHU� GRLYHQW� REOLJDWRLUHPHQW� VH� SUpLQVFULUH� DYDQW� OH� ���PDL�
������7RXWHV�OHV�PRGDOLWpV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GX�',675,&7� ª 
 










 
 

&2855,(/ � 
0RQVLHXU�$OIUHG�)& ��,QIRUPDQW�GH�VRQ�IRUIDLW�SRXU�OD�UHQFRQWUH�GX���������� 
 










 
 

5$33(/ ��$33/,&$7,21�'(�/¶$57,&/(������'(6�5�6��'8�',675,&7 
$X�FRXUV�GHV�FLQT�GHUQLqUHV� MRXUQpHV�GX�&KDPSLRQQDW�� WRXWH�pTXLSH�GpFODUDQW� IRUIDLW�VHUD�SpQDOLVpH�
GH�GHX[�SRLQWV�GH�UHWUDLW�DX�FODVVHPHQW� 
-RXUQpH�GX��������� 
1��������� ��0RQVLHXU�$OIUHG��)&����)RUIDLW�GpFODUp�DYDQW�OH�PHUFUHGL�DPHQGH�PLQRUpH� 
� 
 
/D�6HFUpWDLUH�GH�VpDQFH � 
0PH��(OLVDEHWK�&$7$1,$� 
 
 
���������������������������������������������������� �������������������������������������������������������������������������� 
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&200,66,21�'(6�'(/(*8(6� 
6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856 

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





 
 

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

 
 
3UpVLGHQW���0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ���00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5�HW�0PH�0DUFHOOH�9,$/ 
 
 
$QDO\VH�HW�FRQWU{OH � 
 
5HQFRQWUHV�GHV����DYULO�HW��HU�PDL� 
 
$FFRPSDJQHPHQW�'pOpJXp � 
 
0��5LGKD�'-$))$/�–�'LPDQFKH��HU�PDL�–����+HXUHV� 
6(1,256�'���–�&$*1(6���9$/%211(��� 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH� 
 
'pVLJQDWLRQV � 
 
(Q�© 'LVWULFW�HW�/LJXH�-HXQHV ª�GHV���HW���PDL� 
  
  
/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 
 


