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

/LJQH�GLUHFWH ���������������� 
 

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

 
 

 

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

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

�5(6(59(6� 
 
5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
(XUR�$IULFDQ�����)&�%HDXVROHLO���–�6HQLRUV�)XWVDO�&RXSH�GX����������� 
5pFODPDQW�����)&�%HDXVROHLO�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 
 
3ULV� FRQQDLVVDQFH� GHV� REVHUYDWLRQV� GX� FOXE� (XUR� $IULFDQ� WUDQVPLVHV� SDU� FRXUULHO� HQ� GDWH� GX�
����������� 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW� OD� UpFODPDWLRQ� UHFHYDEOH� HQ� OD� IRUPH�� DSUqV� OHFWXUH� GX� OLEHOOp� FRQVWDWH� TXH� OH� JULHI� UHSURFKp� j 
O¶DGYHUVDLUH�Q¶HVW�SDV� UpSUpKHQVLEOH�FDU�QH�FRQVWLWXDQW�SDV�XQH� LQIUDFWLRQ�DX[�5qJOHPHQWV�*pQpUDX[�
GH�OD�)�)�)���GH�OD�/LJXH�RX�GX�'LVWULFW� 
 
3DU� FHV� PRWLIV�� GLW� OD� UpFODPDWLRQ� QRQ� IRQGpH�� OD� UHMHWWH� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ 
FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�DX�)&�%HDXVROHLO� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�)&�%HDXVROHLO� 
 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
$6�5RTXHIRUW�����*D]pOHF���–�6HQLRUV�'��3RXOH�$�GX����������� 
5pFODPDQW���*D]pOHF 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW� OD� UpVHUYH� UHFHYDEOH� HQ� OD� IRUPH�� DSUqV� OHFWXUH� GX� OLEHOOp� FRQVWDWH� TXH� OH� JULHI� UHSURFKp� j 
O¶DGYHUVDLUH�Q¶HVW�SDV� UpSUpKHQVLEOH�FDU�QH�FRQVWLWXDQW�SDV�XQH� LQIUDFWLRQ�DX[�5qJOHPHQWV�*pQpUDX[�
GH�OD�)�)�)���GH�OD�/LJXH�RX�GX�'LVWULFW� 
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3DU� FHV� PRWLIV�� GLW� OD� UpVHUYH� QRQ� IRQGpH�� OD� UHMHWWH� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ 
FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�DX�*D]pOHF� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�*D]pOHF� 
 

�$))$,5(6� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
7ULQLWp�6)&�����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� GH� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� FRQVWDWH�TX¶j� OD���qPH�PLQXWH�
O¶pTXLSH� GX� 9LOOHIUDQFKH� 6-%)&� 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� 9LOOHIUDQFKH� 6-%)&� SRXU� HQ� SRUWHU� OH 
EpQpILFH� DX� 7ULQLWp� 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�9LOOHIUDQFKH�6-%)&� 
 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
7ULQLWp�6)&�����)&�&DUURV�–�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� GH� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� FRQVWDWH�TX¶j� OD���qPH�PLQXWH�
O¶pTXLSH�GX�)&�&DUURV�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�)&�&DUURV�SRXU�HQ�SRUWHU�OH�EpQpILFH�DX�
7ULQLWp� 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�Up�
VXOWDW� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�)&�&DUURV� 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1, 
 

&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� 
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��� /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����MXLQ����� 

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

 
�5(6(59(6� 

 
5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
(6�%DRXV�)RRW������8601����–�8���&&$�)LQDOH�GX����������� 
5pFODPDQW���(6�%DRXV�)RRW�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 
 
/D�&RPPLVVLRQ�HVW�VDLVLH�G¶XQH�UpFODPDWLRQ�SDU�FRXUULHO�HQ�GDWH�GX�������������SRUWDQW�VXU�OH�JULHI�
VXLYDQW �� ©� 8Q� RX� GHV� MRXHXUV� GX� FOXE� GH� O¶86� 0$1'(/,(8� LQVFULWV� VXU� OD� IHXLOOH� GH� PDWFK� VRQW 
VXVFHSWLEOHV�G¶DYRLU�SDUWLFLSp�j����UHQFRQWUHV�RX�SOXV�HQ�FDWpJRULH�VHQLRUV�GX�FOXE��ª� 
 
(Q� FRQVpTXHQFH� FHWWH� UpFODPDWLRQ�� UpJXOLqUHPHQW� FRQILUPpH� SDU� OH� UpFODPDQW�� VHUD� pWXGLpH� HQ� WDQW�
TXH�UpFODPDWLRQ�G¶DSUqV�PDWFK� 
 
'DQV�OH�UHVSHFW�GX�FRQWUDGLFWRLUH��HOOH�GHPDQGH�j�O¶8601�GH�OXL�IDLUH�SDUW�SDU�pFULW�GH�VHV�pYHQWXHOOHV�
REVHUYDWLRQV�SRXU�OD�GDWH�OLPLWH�GX������������ 
 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
$6�&DJQHV�OH�&URV������86�&DS�G¶$LO����–�8���&&$�)LQDOH�GX����������� 
5pFODPDQW���86�&DS�G¶$LO 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW� OD� UpVHUYH� UHFHYDEOH� HQ� OD� IRUPH�� DSUqV� OHFWXUH� GX� OLEHOOp� FRQVWDWH� TXH� OH� JULHI� UHSURFKp� j 
O¶DGYHUVDLUH�Q¶HVW�SDV� UpSUpKHQVLEOH�FDU�QH�FRQVWLWXDQW�SDV�XQH� LQIUDFWLRQ�DX[�5qJOHPHQWV�*pQpUDX[�
GH�OD�)�)�)���GH�OD�/LJXH�RX�GX�'LVWULFW� 
 
(Q�HIIHW��OH�PRWLI�© SOXV�GH���MRXHXUV�D\DQW�MRXp�SOXV�GH���PDWFKHV�DYHF�XQH�pTXLSH�VXSpULHXUH ª�HVW�
XQH�PDXYDLVH�WUDQVFULSWLRQ�GH�O¶DUWLFOH��ELV���GHV�56�GX�'LVWULFW� 
 
3DU� FHV� PRWLIV�� GLW� OD� UpVHUYH� QRQ� IRQGpH�� OD� UHMHWWH� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ 
FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�UpVXOWDW�DFTXLV�VXU�OH�WHUUDLQ� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�j�O¶86�&DS�G¶$LO� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶86�&DS�G¶$LO� 
 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1, 
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&200,66,21�'(6�&+$03,211$76�$��� 
6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856� 

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

 
 

3URFqV-9HUEDO�Q��� 
5pXQLRQ�GX����MXLQ����� 

� 
 
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 
 
5(0(5&,(0(176 
/D�&RPPLVVLRQ�WLHQW�j�UHPHUFLHU�OHV�PDLULHV�HW�FOXEV�GH�9DOODXULV��&RQWHV�HW�&DJQHV�VXU�PHU�TXL��HQ�
PHWWDQW� j� GLVSRVLWLRQ� GX� 'LVWULFW� OHXUV� LQIUDVWUXFWXUHV� HW� OD� FRQYLYLDOLWp� LQGLVSHQVDEOH� DX� ERQ 
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GpURXOHPHQW� GHV� pSUHXYHV�� OXL� RQW� SHUPLV� G¶RUJDQLVHU� OHV� ILQDOHV� SRXU� O¶DWWULEXWLRQ� GX� 7LWUH� GH 
&KDPSLRQ�GH�OD�&{WH�G¶$]XU  
 
&+$03,216�'(�/$�&Ð7(�'¶$=85 
6RXV�UpVHUYH�GH�O¶KRPRORJDWLRQ�GHV�GHUQLHUV�UpVXOWDWV 
 
6HQLRUV�'� ��6W�6\OYHVWUH�� 
6HQLRUV�'� ��6WDGH�9DOODXULV�� 
6HQLRUV�'����$6�0RQDFR�� 
6HQLRUV�'� ��(XUR�$IULFDQ�� 
6HQLRUV�'����UHQFRQWUH�j�MRXHU�OH��������� 
8���'� ��(6�&RQWHV�� 
8���'� ��eWRLOH�GH�0HQWRQ�� 
8���'� ��86�&DS�G¶$LO�� 
8���'����$6&&)�� 
8���'� ��2$-/3�� 
8���'� ��)&�%HDXVROHLO�� 
8���'� ��6W�6\OYHVWUH�� 
8���'� ��)&�%HDXVROHLO�� 
8���'� ��6W�6\OYHVWUH��� 
8���'� ��86�&DS�G¶$LO�� 
8���'� ��)&�%HDXVROHLO�� 
8���'� ��86�&DS�G¶$LO�� 
8���'����86�&DS�G¶$LO�� 
8���'����$6�5RTXHEUXQH�� 
 
$&&(66,216�(1�5e*,21$/�� 
6HQLRUV�'� ��6W�6\OYHVWUH���HW�)&�0RXJLQV��� 
 
$&&(66,216�(1�5e*,21$/ 
8���'��PRQWH�HQ�8���5pJLRQDO ��86�&DS�G¶$LO�� 
8���'��PRQWH�HQ�8���5pJLRQDO ��2$-/3�� 
8���'� PRQWH�HQ�8���5pJLRQDO ��6W�6\OYHVWUH�� 
8���'� PRQWH�HQ�8���5pJLRQDO ��6W�6\OYHVWUH�� 
8���'��PRQWH�HQ�8���5pJLRQDO ��86�&DS�G¶$LO�� 
 
&$/(1'5,(5�(7�+25$,5(6�'(6�),1$/(6�'(6�&+$03,211$76� 
$�&DJQHV�VWDGH�6DXYDLJR�� 
6HQLRUV�'����&$6(���–�6W�9DOOLHU���'LPDQFKH������������K�� 
/HV�pTXLSHV�GpVLJQpHV�HQ��qUHV�VRQW� FRQVLGpUpHV�FRPPH�UHFHYDQWHV�HW�j�FH� WLWUH�GRLYHQW� IRXUQLU� OD�
WDEOHWWH�SRXU�OD�)0,�DLQVL�TXH�OHV�EDOORQV�GX�PDWFK� 
6HXOV� OHV� MRXHXUV�HW�GLULJHDQWV����DX�PD[LPXP�� LQVFULWV�VXU� OD�)0,�VHURQW�DXWRULVpV�j� UHQWUHU�VXU� OH�
WHUUDLQ� 
/HV�pTXLSHV�GHYURQW�rWUH�SUpVHQWHV���KHXUH�DYDQW�OH�FRXS�G¶HQYRL�GHV�UHQFRQWUHV� 
/HV�pPROXPHQWV�GHV�DUELWUHV�HW�GpOpJXpV�VHURQW�GLUHFWHPHQW�UpJOpV�SDU�OH�'LVWULFW� 
 
)(8,//(�'(�0$7&+�0$148$17(� 
$118/$7,21�'(�/$�'e&,6,21�'(�/$�&200,66,21��� 
/D�IHXLOOH�GH�PDWFK�GH�OD�UHQFRQWUH�VXLYDQWH�pWDQW�SDUYHQXH�DX�'LVWULFW�GDQV�OHV�GpODLV�IL[pV�VXU�OHV�39�
GX����������HW�VXU�GHV�FRXUULHOV�GH�UDSSHO�GX����������� OD�&RPPLVVLRQ�DQQXOH�VD�GpFLVLRQ�GRQQDQW�
PDWFK�SHUGX�SDU�SpQDOLWp�j�-��SRLQW�DYHF�DPHQGH�j�O¶pTXLSH�UHFHYDQW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�����
GHV�56�GX�'LVWULFW��� 
6(1,256�'��$���*D]pOHF�����2)&�1LFH������������� 
 
+202/2*$7,216 
6(1,256�'� ��7ULQLWp�����96-%)&���������������-�3�>�SW@ 
  ��7ULQLWp�����&DUURV���������������-�3�>�SW@ 
  ��0RXJLQV�����3ODQ�GH�*UDVVH���������������-�3�>-�SWV@ 
6(1,256�'��% ��(69/�����60$&���������������-�3�>-�SWV@ 
6(1,256�'��$���5RTXHIRUW�����*D]pOHF���������������-��>56@ 

����*D]pOHF�����9DOODXULV���������������-�3�>-�SW@ 
8���'� ��63&2&�����0RXJLQV��������������>-�SWV@��3-� 
8���'��% ��526�0HQWRQ�����&DYLJDO���������������-�3�>-�SWV@ 
8���'��% ��'UDS�����&LPLH]��������������>-�SWV@��3-� 
8���'� ��)RQWRQQH�����$6�&DQQHV���������������-�3�>-�SWV@ 
8���'� ��)RQWRQQH�����3H\PHLQDGH��������������>-�SW@��3-�3�>-�SW@ 
 ����96-%)&�����9LFWRULQH���������������-�3�>-�SWV@ 
 
'(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� 
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(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�'(6�&283(6 
6H�UpXQLW�OH�PDUGL�j����KHXUHV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856 

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

 
 

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

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

5$33(/�� 
 
7287� &/8%� 5(&(9$17� '2,7� )$,5(� &211$,75(� /$� '$7(�� /(� /,(8� (7� /¶+25$,5(� '(� /$�
5(1&2175(��$9$17�/$�'$7(�%872,5�),;e(�3$5�/$�&200,66,21�'(6�&283(6� 
7287�&/8%�5(&(9$17�1(�5(63(&7$17�3$6�&(6�,16758&7,216�6(5$�'(&/$5e�)25)$,7� 
/(6� &/8%6� 5(&(9$176� 6217� e*$/(0(17� ,1)250e6� 48¶,/6� '2,9(17� 6$,6,5� /(6 
5e68/7$76�'$16�/(6����+(85(6� 
 
������������������������������������),1$/(6�'(6�&283(6�&Ð7(�'¶$=85 
 

&HV�ILQDOHV�VH�VRQW�GpURXOpHV�VXU�OH�VWDGH�9$1&2�j�%($862/(,/� 
/D� &RPPLVVLRQ� UHPHUFLH� OD� 0XQLFLSDOLWp�� SRXU� OD� PLVH� j� GLVSRVLWLRQ� GH� VRQ� LQIUDVWUXFWXUH�� HW� SOXV 
SDUWLFXOLqUHPHQW�0U�'(67(3+$1,6���HU�$'-2,17� 
(OOH�UHPHUFLH�pJDOHPHQW�OH�FOXE�GX�)&�%($862/(,/�GDQV�VRQ�HQVHPEOH�HW�VRQ�SUpVLGHQW�HQ�SDUWLFXOLHU��
0U�3,&&,1,��SRXU�VRQ�DFFXHLO�FKDOHXUHX[��VD�GLVSRQLELOLWp�HW�VD�FRQYLYLDOLWp�� IDLVDQW�SUHXYH�G¶XQ�UpHO�
HQJRXHPHQW�SRXU�FHWWH�FRPSpWLWLRQ��DYHF�XQH�RUJDQLVDWLRQ�VDQV�IDLOOH�� 
(OOH�WLHQW�j�UHPHUFLHU�0U�%(1&+(,.+��SRXU�VRQ�U{OH�GH�UpIpUHQW�GX�FOXE�HW�VD�SUpVHQFH�SHQGDQW� OHV�
GHX[�MRXUV�GH�FRPSpWLWLRQ��� 
5HPHUFLHPHQWV�DX�3UpVLGHQW�GX�'LVWULFW��0U�'(/$0277(��HW�O¶HQVHPEOH�GX�&RPLWp�'LUHFWHXU�SRXU�OHXU�
SUpVHQFH�WRXW�DX�ORQJ�GH�FHV�GHX[�MRXUQpHV� 
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(QILQ�� UHPHUFLHPHQWV� j� O¶HQVHPEOH� GHV� 'pOpJXpV�� OHXU� SUpVLGHQW�� 0U� )8+5(5� HW� j� O¶HQVHPEOH� GHV 
$UELWUHV�DLQVL�TXH�OHXU�SUpVLGHQW��0U�(50$1,��TXL�RQW�RIILFLpV�ORUV�GH�FHV�ILQDOHV� 
 

5(68/7$76�� 
 
),1$/(�8��� � 
$6�&&)�����-���86&$�� 
5pVXOWDWV�HQ�VXVSHQV��HQ�DWWHQWH�GH�GpFLVLRQ�GH�OD 
&RPPLVVLRQ�FRPSpWHQWH 
 
),1$/(�8��� � 
$6�&&)��������–�����5&�*5$66(�� 
 
),1$/(�8��� � 
&$9,*$/��������-�����$6&&)�� 
 
),1$/(�&283(�(175(35,6(�*5,//2�� 
$6377�&$*1(6�0(5�����-�������081,&,3$8;�&$11(6� 
�3URORQJDWLRQV� 
 
),1$/(�8��� � 
(6�%$286�–�86�0$1'(/,(8 
5pVXOWDWV�HQ�VXVSHQV��HQ�DWWHQWH�GH�GpFLVLRQ�GH�OD 
&RPPLVVLRQ�FRPSpWHQWH 
 
),1$/(�)e0,1,1(�$�� � 
$6�&&)����������-�������86591�� 
 

),1$/(�)e0,1,1(�8���$�� � 
$6�021$&2�))������-�����5&�*5$66( 
 
),1$/(�)e0,1,1(�$��� � 
2*&�1,&(���������-�����$6�&$11(6�� 
7$%���-� 
 
),1$/(�6(1,256 � 
(6611���–�����$6�021$&2�� 

 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
 

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

/LJQH�GLUHFWH ���������������� 
 

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

 
3URFqV-YHUEDO�1��� 

5pXQLRQ�GX����MXLQ����� 
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0HPEUHV ��00(��&$7$1,$�(OLVDEHWK�–�00��5D\PRQG�/$66(55(�-�:LOOLDP�/$852���� 
 
 
 
&RXUULHO GX��������� ��GH�O¶26&&�GpFODUDQW�IRUIDLW�SRXU�OD�SKDVH�)LQDOH�6(1,256�$���GX���������� 
&RXUULHO� GX� �������� �� GX� &G-� $QWLEHV� GpFODUDQW� IRUIDLW� SRXU� OD� SKDVH� )LQDOH� 6(1,256� $� �� GX�
��������� 
� 
)25)$,76�7(55$,1��DYHF�DPHQGH� 

- 86�9$/%211(���26&&� ���)��IRUIDLW�GpFODUp-�DPHQGH�PLQRUpH�� 
- &'-�$17,%(6 ��86591� �)�� 

 
7,75(�–�6$,621������������ 

 
ò�),1$/(6 �� 

- 86�9$/%211(���26&&� ���)�� 
- &'-�$17,%(6 ��86591� �)�� 

 
),1$/( � 
86591���86�9$/%211(  ��� 
 
/H�FOXE�GH�O¶86591�UHPSRUWH�OH�7LWUH�GH�6(1,256�$��� 
/D� &RPPLVVLRQ� IpOLFLWH� O¶86591� SRXU� VD� YLFWRLUH� DLQVL� TXH� OH� FOXE� GH� O¶86� 9$/%211(� SRXU� OHXU 
FRPSRUWHPHQW�H[HPSODLUH�HW�OHXU�VSRUWLYLWp�ORUV�GH�FHWWH�UHQFRQWUH� 
/D�&RPPLVVLRQ�UHPHUFLH�O¶DUELWUH�RIILFLHO�GX�'LVWULFW�0RQVLHXU�+$5281(�*UpJRU\� 
1RXV�VRXKDLWRQV�DX[�FOXEV�GH�WUqV�ERQQHV�YDFDQFHV�G¶pWp��HW�QRXV�YRXV�GRQQRQV�UHQGH]-YRXV�SRXU�OD�
VDLVRQ����������� 
 
/D�6HFUpWDLUH�GH�VpDQFH�� 
0PH��(OLVDEHWK�&$7$1,$ 
 

&200,66,21�'(6�$5%,75(6� 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

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

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV����00(�%��*,85$1�–/��&$33$77,�-�&��&$6752)/25,2�-�-��*5$*/,$�-�$��0$5<�-�-��18&(5$�–�
<��6,$'�-�00��-��7+$21 
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$VVLVWHQW���0��$��0$5,16$/7,�–�$��025(77,� 
 
 
([FXVp���0��6��&+,/277, 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GX�EXUHDX� 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j�O¶RUGUH�GX�MRXU�DSUqV�DYRLU�DSSURXYp�OH�39�1����GX����PDL�GHUQLHU� 
 
��–�&255(6321'$1&(  

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

 
��–�'(3$57(0(17�7(&+1,48( 
 
/D�&'$�D�UHoX�0RQVLHXU�/$,',�$EGHOKDPLG��DUELWUH�VWDJLDLUH�IRUPp�ORUV�GH�OD�),$�GH�IpYULHU������ 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D�&'$�D�UHoX��pJDOHPHQW�0RQVLHXU�+$0=$�28$+%,�MHXQH�DUELWUH��GpVLJQp�FRPPH�DUELWUH�FHQWUDO�ORUV�
GH�OD�UHQFRQWUH�8���'��RSSRVDQW�OH�)&�&,0,(=�j�O¶(6611� 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D�&'$�D�SULV�HQ�FRPSWH�OD�GHPDQGH�GH�UpFXVDWLRQ�G¶X�DUELWUH�FODVVp�'��HW�GpSRVpH�SDU� OH�FOXE�GX�
&'-�$QWLEHV� 
 
/D�UpXQLRQ� ILQDOLVDQW� OHV�FODVVHPHQWV�GHV�DUELWUHV�GH�'LVWULFW�V¶HVW�GpURXOpH� OH� MHXGL��� MXLQ�������/H�
SUpVLGHQW�UHPHUFLH�OHV�IRUPDWHXUV�-RIIUp�*5$*/,$��'���HW�$OH[LV�0$5,16$/7,�HW�$OH[DQGUH�0$5<��'���
SRXU�OHXU�WUDYDLO�WKpRULTXH�WRXW�DX�ORQJ�GH�OD�VDLVRQ�HW�OHXU�FpOpULWp�GDQV�OD�FRUUHFWLRQ�GHV�WHVWV�GX����
PDL������� 
 
/D� UpXQLRQ�GHV�2EVHUYDWHXUV�GH�'LVWULFW� V¶HVW� WHQXH� OH�PDUGL����PDL������DX�VHLQ�GX�GLVWULFW�GH� OD�
&{WH�G¶$]XU�HW�HQ�SUpVHQFH�GH����REVHUYDWHXUV�GX�GpSDUWHPHQW�DYHF�OHVTXHOV�OH�SUpVLGHQW�D�SX�IDLUH�
OH�ELODQ�GH�OD�VDLVRQ����������� 
 
/D�UpXQLRQ�DQQXHOOH�GHV�DUELWUHV�VH�GpURXOHUD�OH�OXQGL���MXLOOHW������j�O¶8)5�67$36�GH�1LFH��$PSKL�Q���
j�SDUWLU���+���DSUqV� WURLV�DQQpHV�G¶DUUrW�G¶LQWHUUXSWLRQ� IDFH�DX[�PHVXUHV� VDQLWDLUHV� LPSRVpHV�DYHF�
O¶DUULYpH�GH�OD�&RYLG�  
  
/D��qPH�HW�GHUQLqUH�UpXQLRQ�SOpQLqUH�GH�OD�&'$�HVW�IL[pH�DX�OXQGL����MXLQ������DX�VHLQ�GX�GLVWULFW�GH�OD�
&{WH�G¶$]XU� $�FHWWH�RFFDVLRQ�OH�SUpVLGHQW�IHUD�OH�ELODQ�GH�OD�VDLVRQ����������� 
 
��–�'(3$57(0(17�&21752/(6 
 
7RXV�OHV�DUELWUHV�GH�GLVWULFW�RQW�SX�rWUH�REVHUYpV�ORUV�GH�FHWWH�VDLVRQ� 
����REVHUYDWLRQV�UpDOLVpHV�HW�����WXWRUDWV� 
 
��-�'(3$57(0(17�'(6,*1$7,216� 

 
/HV�GpVLJQDWLRQV�GHV�ILQDOHV�GH�OD�FRXSH�&{WH�G¶$]XU�DLQVL�TXH�OHV�PDWFKHV�GH�WLWUH�RQW�pWp�UpDOLVpHV�
HQ�WHQDQW�FRPSWH�GHV�FODVVHPHQWV�GpILQLWLIV�GH�QRV�DUELWUHV� 
/HV�UHSUpVHQWDQWV�GH�OD�&'$�SRXU�OH�ZHHN-HQG�GX����HW����MXLQ������RQW�pWp�UpSDUWLV�� 
0HVVLHXUV�*LOOHV�(50$1,�HW�&ODXGH�&$6752)/25,2�DFFRPSDJQHURQW�HW�REVHUYHURQW�OHV�DUELWUHV�VXU�OH�
VLWH�GH�%HDXVROHLO�HW�GH�0RQVLHXU�/DXUHQW�&$33$77,�VXU�OH�VLWH�GH�&RQWHV��� 

 
)LQ�GH�VpDQFH�����K�� 
� 
 
/H�3UpVLGHQW�GH�OD�&'$ �       /H�6HFUpWDLUH � 
0��*LOOHV�(50$1,���        0��/DXUHQW�&$33$77, 
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&200,66,21�'(6�$5%,75(6� 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

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

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV����-�00��&��&$6752)/25,2�-�$��0$5<�-�-��18&(5$�–�<��6,$'� 
 
 
([FXVpV���00(�%��*,85$1�–�00��/��&$33$77,�-�6��&+,/277,�-�-��*5$*/,$�-�-��7+$21 
 
 
'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����MXLQ�GHUQLHU� 
 
��–�&255(6321'$1&(  

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

 
��–�'(3$57(0(17�7(&+1,48( 
 
/D�&'$�SUHQG�DFWH�GH�O¶DEVHQFH�H[FXVpH�FH�MRXU�GX�3UpVLGHQW�GX�FOXE�GX�&'-�$QWLEHV�FRQFHUQDQW�VD�
GHPDQGH� GH� UpFXVDWLRQ� G¶XQ� DUELWUH� VpQLRUV� HQ� FDWpJRULH� '��� /D� FRPPLVVLRQ� D� HQWHQGX� O¶DUELWUH 
SUpVHQW�HW�XQH�GpFLVLRQ�VHUD�SULVH�SDU�39�GLVWLQFW�DYHF�UpSRQVH�DX�FOXE�SODLJQDQW� 
 
/D�&'$�SUHQG�DFWH�GH�O¶DEVHQFH�H[FXVpH�GH�0��%(575$1'�/RwF��G�PHQW�FRQYRTXp�XQH�GHX[LqPH�IRLV��
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D�&'$�VH�IpOLFLWH�GH�OD�SUHVWDWLRQ�UHPDUTXpH�HW�DSSUpFLpH�GH�0��$'-(1*8,�$KPHG�MHXQH�DUELWUH�GH�
QRWUH�'LVWULFW�ORUV�GHV�ILQDOHV�QDWLRQDOHV�8��-3,7&+�TXL�VH�VRQW�GpURXOpHV�j�&DSEUHWRQ� 
 
/H�3UpVLGHQW�GH�OD�&'$��0��(50$1,�*LOOHV��DLQVL�TXH�0��&$6752)/25,2�&ODXGH�UHSUpVHQWHURQW�OD�&'$�
ORUV�GHV�ILQDOHV�GH�&RXSH�&{WH�G¶$]XU�TXL�VH�GpURXOHURQW�j�%HDXVROHLO� 
 
0��&$33$77,�/DXUHQW�UHSUpVHQWHUD�OD�&'$�ORUV�GHV�ILQDOHV�WLWUHV�TXL�VH�GpURXOHURQW�j�&RQWHV� 
 
/XQGL����MXLQ������DXUD�OLHX�OD�TXDWULqPH�HW�GHUQLqUH�UpXQLRQ�SOpQLqUH�GH�OD�&'$� 
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��–�'(3$57(0(17�&21752/(6 
 
1pDQW� 
 
��-�'(3$57(0(17�'(6,*1$7,216� 

 
/H�GpSDUWHPHQW�GpVLJQDWLRQV�D�SX�FRXYULU�SRXU� OH�ZHHN-HQG�GHV����HW���� MXLQ������ O¶HQVHPEOH�GHV�
ILQDOHV� GH� &RXSH� &{WH� G¶$]XU� HQ� GpVLJQDQW� GHV� TXDWXRUV� G¶DUELWUHV� SRXU� OHV� ILQDOHV� VH� GpURXODQW� j�
%HDXVROHLO��HW�GHV�WULRV�G¶DUELWUHV�SRXU�OHV�ILQDOHV�GX�WLWUH�GH�FKDPSLRQ�VH�GpURXODQW�j�&RQWHV� 

 
)LQ�GH�VpDQFH�����K��� 
 
� 
/H�3UpVLGHQW�GH�OD�&'$ � /H�6HFUpWDLUH � 
0��*LOOHV�(50$1,��� 0��$OH[DQGUH�0$5< 
 


