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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����DYULO����� 

 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
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5pVHUYH�Q���� 
0DWFK�Q��������� 
2$-/3������6&06����–�8���'��3RXOH�$�GX����������� 
5pFODPDQW���2$-/3 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW�OD�UpVHUYH�UHFHYDEOH�HQ�OD�IRUPH� 
 
&RQVLGpUDQW�TXH�O¶pTXLSH�VXSpULHXUH�GX�6&06�QH�GLVSXWDLW�SDV�GH�UHQFRQWUH�RIILFLHOOH�OH������������RX�
OH�OHQGHPDLQ��VRQ�DGYHUVDLUH�SRXU�FDXVH�GH�IRUIDLW� 
&RQVLGpUDQW�TXH�OH�GHUQLHU�PDWFK�RIILFLHO�GH�FHWWH�pTXLSH�V¶HVW�GpURXOp�OH������������HW�O¶D�RSSRVpH�
DX�63&2&�DX�WLWUH�GX�FKDPSLRQQDW�8���'��3RXOH�$�� 
&RQVLGpUDQW�DSUqV�YpULILFDWLRQV��TXH�OHV�MRXHXUV�*+(5,%� ,O\HV� �Q���������������1(05,� 7D\HE��Q��
������������� 6$<$',� 0RQHVV� �Q��������������HW�%2=(7,7� 6RILDQ��Q��������������GX�6&06�
ILJXUDQW�VXU�OD�IHXLOOH�GX�PDWFK�HQ�UXEULTXH��RQW�SDUWLFLSp�j�FHWWH�UHQFRQWUH� 
&RQVWDWH�TX¶LO�\�D�GRQF�LQIUDFWLRQ�j�O¶DUWLFOH��ELV���GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 

 
3DU� FHV�PRWLIV�� GLW� OD� UpVHUYH� IRQGpH�� GRQQH�PDWFK� SHUGX� SDU� SpQDOLWp� ��� SRLQW�� DX�6&06�SRXU� HQ 
SRUWHU�EpQpILFH�j�O¶2$-/3�VXU�OH�VFRUH�GH��-��HW�WUDQVPHW�OH�GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�
KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�DX�6&06��DUWLFOH�������GHV�5�*�� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�6&06� 
 










�$))$,5(6�








 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
)&�0RXJLQV�����7ULQLWp�6)&���–�6HQLRUV�'��GX����������� 
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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�7ULQLWp�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�7ULQLWp�6)&�SRXU�HQ�SRUWHU�OH�EpQpILFH�DX�
)&� 0RXJLQV� 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�7ULQLWp�6)&� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
$6�&DJQHV�/H�&URV�����6&06���–�8���'��GX����������� 
0DWFK�DUUrWp 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
DX� IRQG�DSUqV� OHFWXUH� GX� UDSSRUW� GH� O¶DUELWUH� RIILFLHO� GH� OD� UHQFRQWUH�� FRQVWDWH�TX¶j� OD���qPH�PLQXWH�
O¶pTXLSH�GX�6&06�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&06�SRXU�HQ�SRUWHU� OH�EpQpILFH�j�$6�
&DJQHV�/H�&URV�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&06� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
86591������(W�0HQWRQ����–�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¶86591� 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¶86591� SRXU� HQ� SRUWHU� OH� EpQpILFH� j�
O¶86591�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¶86591��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¶86591� 
 
/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¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
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6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����$YULO����� 

� 
 
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$33(/�'8�35272&2/(�'(�5(35,6(�'(6�&203e7,7,216�� 
 

/H�UHSRUW�QH�SHXW�rWUH�HQYLVDJp�TXH�VL�O¶XQH�GHV�GHX[�FRQGLWLRQV�FL-GHVVRXV�HVW�� 
� $�SDUWLU�GH ��QRXYHDX[�FDV�SRVLWLIV GH�MRXHXVHV��MRXHXUV VXU���MRXUV�JOLVVDQWV��HQ�

&KDPSLRQQDW )XWVDO��j�SDUWLU�GH���FDV�SRVLWLIV� 
� /¶$56�LPSRVH�XQ LVROHPHQW�GH�O¶pTXLSH SRXU���MRXUV� 

$SUqV�pWXGH�GHV�GRFXPHQWV�IRXUQLV��OD�&RPPLVVLRQ�G¶RUJDQLVDWLRQ�SHXW�GpFLGHU�GH�UHSRUWHU�OH�RX�OHV�
PDWFKV�GH�O¶pTXLSH�FRQFHUQpH�GXUDQW�OD�SpULRGH�SHQGDQW�ODTXHOOH�OH�YLUXV�HVW�FLUFXODQW�GDQV�OH�JURXSH�� 
3UpFLVLRQ � OD�QRWLRQ�GH�JURXSH�V¶HQWHQG�SDU�OHV�OLFHQFLpV�FRQFHUQpV�SDU�XQH�UHQFRQWUH 
RIILFLHOOH�GRQQpH��,O�Q¶HVW�SDV�pWHQGX�j�O¶HQVHPEOH�GHV�OLFHQFLpV�G¶XQ�FOXE� ª  
3DU� FRQVpTXHQW�� DILQ� TXH� OHV� &RPPLVVLRQV� SXLVVHQW� WUDLWHU� YRV� GHPDQGHV LO� HVW LPSpUDWLI GH� OHXU 
IRXUQLU�OHV�GRFXPHQWV�DGpTXDWV � 

� 6RLW OHV� UpVXOWDWV� GHV� WHVWV� SRVLWLIV SRXU� GpWHUPLQHU� OH� QRPEUH� GH� FDV� VXU� �� MRXUV 
JOLVVDQWV� 
� 6RLW OHV�FRXUULHUV�GH� O¶DVVXUDQFH�PDODGLH GpFODUDQW�YRV�OLFHQFLpV�HQ LVROHPHQW SRXU�XQH�
SpULRGH�GpWHUPLQpH� 

/D�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�pWXGLHUD�OD�YDOLGLWp�GHV�GRFXPHQWV�IRXUQLV�SDU�OHV�FOXEV�
DILQ�GH�GpWHUPLQHU�V¶LO�V¶DJLW�G¶XQ�IRUIDLW�RX�G¶XQ�UHSRUW� 
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'(&,6,21�'8�&20,7(�',5(&7(85�� 
 
/H�&RPLWp�'LUHFWHXU��j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV��VDFKDQW�TXH�OHV�TXDWUH�PHPEUHV�DJLVVDQW�
GDQV�XQ�FOXE�Q¶RQW�SDV�SDUWLFLSp�DX�YRWH�GpFLGH � 
&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�'LUHFWHXU�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� 
 
)25)$,7�*e1e5$/ 
6(1,256�'��$ ��86�%LRW���VXLWH�DX[�WURLV�IRUIDLWV�VXU�OH�WHUUDLQ�GHV� 
�������������������HW���������� 
6(1,256�'��% ��2&�%ODXVDVF���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�� 

 
&203(7,7,216�6(1,256�-2851e(�'8��(5�0$, 
&RQVLGpUDQW�TXH�OH�GLPDQFKH��HU�PDL�������FHUWDLQHV�PXQLFLSDOLWpV�UHQFRQWUHURQW�GHV�GLIILFXOWpV�SRXU�
DVVXUHU�O¶RXYHUWXUH�HW�OH�JDUGLHQQDJH�GHV�LQVWDOODWLRQV�VSRUWLYHV��OHV�MRXUQpHV�GH�FKDPSLRQQDWV�VHQLRUV�
SURJUDPPpHV�j�FHWWH�GDWH�VRQW�UHSRUWpHV�DX�GLPDQFKH����PDL������ 
7RXWHIRLV��WURLV�H[FHSWLRQV�j�FHWWH�UqJOH � 

- /HV�LQVWDOODWLRQV�GH�OD�PXQLFLSDOLWp�QLoRLVH�pWDQW�RXYHUWHV�OH��HU�PDL��OHV�UHQFRQWUHV�SUpYXHV�VXU�
OHV�WHUUDLQV�QLoRLV�VRQW�PDLQWHQXHV�DX��HU�PDL 

- ,O�HQ�HVW�GH�PrPH�SRXU�OHV�LQVWDOODWLRQV�GHV�DXWUHV�PXQLFLSDOLWpV�TXL�VHUDLHQW�RXYHUWHV 
- (QILQ�� OHV� FOXEV� GpVLUDQW� DOOHU� DVVLVWHU� j� OD� )LQDOH� GH� OD�&RXSH� GH� )UDQFH� OH� ��PDL� SRXUURQW��

FRPPH�FHOD�D�pWp�SUpFLVp�GDQV� OH�39�GX�&RPLWp�GH�'LUHFWLRQ�GX���PDUV�������DYDQFHU� OHXUV�
UHQFRQWUHV��GDQV� OH�FDGUH�GH� O
DUWLFOH����DOLQpD���GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��7RXW�FOXE�
GHPDQGDQW� XQ� FKDQJHPHQW� GHYUD� 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 

 
),1$/(6�'(6�&+$03,211$76�'(6����(7��������� 
$�FH�MRXU��O¶(6�&RQWHV�D�SURSRVp�VD�FDQGLGDWXUH�SRXU�DFFXHLOOLU�OHV�GLYHUVHV�ILQDOHV� 
,O�VHUDLW�VRXKDLWDEOH��DILQ�G¶rWUH�j�O¶DLVH�DX�QLYHDX�GHV�UHQFRQWUHV�HW�GHV�KRUDLUHV��TX¶XQ��qPH�WHUUDLQ�
SXLVVH�rWUH�GLVSRQLEOH� 
0HUFL�G¶DGUHVVHU�YRV�FDQGLGDWXUHV�SDU�PDLO�DX�6HFUpWDULDW�GX�'LVWULFW� 
 
0$7&+�$�-28(5��'pFLVLRQ�GH�OD�&RPPLVVLRQ�5pJLRQDOH�G¶$SSHO� 
6(1,256�'� ��6W�GH�9DOODXULV�����)&�0RXJLQV��������������GX����������VHUD� MRXpH� OH����������j 
9DOODXULV 
 
5(1&2175(6�$9$1&e(6�RX�5(3257e(6��DFFRUG�GHV�GHX[�FOXEV� 
8���'��% ��63&2&�����$6&&)���GX����������DYDQFpH�DX�����������)LQDOH�GH�OD�&RXSH�GH�)UDQFH� 
8���'��& ���$65&0�����96-%)&���GX����������DYDQFpH�DX�����������)LQDOH�GH�OD�&RXSH�GH�)UDQFH� 
8���'� ��&$�3H\PHLQDGH�����(&0�9LFWRULQH���GX����������DYDQFpH�DX�����������7RXUQRL� 
8���'��% ��7ULQLWp�����*D]pOHF���GX����������DYDQFpH�DX�����������)LQDOH�GH�OD�&RXSH�GH�)UDQFH� 
8���'��$ ��526�0HQWRQ�����$65&0���GX����������DYDQFpH�DX�����������,QGLVSRQLELOLWp�pGXFDWHXU� 
 
)(8,//(6�0$148$17(6�'(6����(7����������� 
8���'��% ��$6�)RQWRQQH�����86&%2������������� 
8���'� ��(6�6W�$QGUp�����&$�3H\PHLQDGH������������� 
8���'��% ��$67$0�����86�&DS�G¶$LO������������� 
6DQV�UpSRQVH�DYDQW�OH�����������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�����������-��
SRLQW�HW�DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
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+202/2*$7,216 
8���'��&���$6377�1LFH�����(&0�9LFWRULQH��������������>�SW@��3-� 
 �������86591�����(WRLOH�0HQWRQ��������������>-�SWV@��3-� 
8���'��$���86&%2�����6&06��������������>�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¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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����DYULO����� 
 

 
3UpVLGHQW ��0��$ODLQ�%52&+( 
 
 
3UpVHQWV �� 00�� 3DWULFN� /(9<� –� 5LGKD� '-$))$/� –� 3DWULFN� 0$57,1� -� -HDQ-%DSWLVWH� 6&,0(&$� -� -RHO 
%2//,(� 
 
 
([FXVp���0��*pUDOG�)867,(5� 
 
 

3URFqV-YHUEDO�Q��� 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���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 
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���(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� 
 
5pVXOWDWV�VWDWLVWLTXHV�GH�OD�SKDVH���GX�)RRW�j�� � 

 
8� 

 
8� 

�����������������  



8 

 

8� 
 

 
 

8� 

������������  
8Q�JUDQG�EUDYR�j�WRXV�OHV�FOXEV�D\DQW�IDLW�O¶HIIRUW�GH�V¶DGDSWHU�j�FHWWH�QRXYHOOH�DSSOLFDWLRQ� 
3RXU�OHV�DXWUHV�LO�\�D�XQH�VpDQFH�GH�UDWWUDSDJH�SRXU�OD�SKDVH��«� 

 
)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 

 
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�� 
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,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� 
 
)(8,//(�'(�0$7&+�GH�OD�MRXUQpH�GX����PDUV������121�3$59(18(�� 

8���1� 
3RXOH�$ � 

R 0DWFK�Q������������&DYLJDO������(VYO���� 
 
)(8,//(6�'(�0$7&+6�GH�OD�MRXUQpH�GX����DYULO������121�3$59(18(6�� 

8���(VSRLU 
3RXOH�% � 

R 0DWFK�Q��������� ��)F�&LPLH]�����6W�2�5RTXHWWDQ�� 
3RXOH�& � 

R 0DWFK�Q���������� ��*M�2��$QWLEHV�����2IF�1LFH�� 
 
 
 
8���1LYHDX�� 
3RXOH�% � 

R 0DWFK�Q���������� ��8V�%LRW������$V�0RXOLQV��� 
 
8���(VSRLU 
3RXOH�' � 

R 0DWFK�Q���������� ��$V�9HQFH������$V�5RTXHEUXQH��� 
 

)(8,//(6�'(�0$7&+6�GH�OD�MRXUQpH�GX����DYULO������121�3$59(18(6�� 
8���1LYHDX�� 
3RXOH�% � 

R 0DWFK�Q���������� ��$V�5RTXHEUXQH������8V�3pJRPDV��� 
8���(VSRLU 
3RXOH�' � 

R 0DWFK�Q���������� ��$V�9HQFH������(V�&RQWHV 
 

6DQV�UpSRQVH�DYDQW�OH�������������OHV�FOXEV�UHFHYDQW�DXURQW�PDWFK�SHUGX�SDU�SpQDOLWp�DYHF�–��SRLQW�
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH��DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'&$��HW�
DSSOLTXHUD�O¶DPHQGH�FRUUHVSRQGDQWH����¼�� 

 
$0(1'(�$118/(( � 
 

R 0DWFK�Q������������)F�6W�&p]DLUH������)F�&DUURV����j�DPHQGH�DQQXOpH�j�)F�
6W�&p]DLUH 
 

$SUqV�YRV�PDWFKV��3(16(=�$�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< 
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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¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH�GHUQLHU� MRXU�WRPEH�XQ�VDPHGL��XQ�GLPDQFKH��XQ�MRXU� IpULp�RX�FK{Pp�� OH�GpODL�HVW�SURURJp�MXV�
TX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$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� 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GH�EXUHDX�GX�MHXGL����DYULO����� 

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

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

 
��–�'(3$57(0(17�7(&+1,48( 
 
/D�&'$�D�UHoX�0��+$)6281,�1DwP��DUELWUH�GH�GLVWULFW�FODVVp�'���FRQFHUQDQW�OHV�pYpQHPHQWV�VXUYHQXV�
ORUV�G¶XQH�UHQFRQWUH�GH�8���'��GX������������� 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D�&'$�D�UHoX�0��256,1,�'RULDQ��DUELWUH�GH�GLVWULFW�FODVVp�-$'����FRQFHUQDQW� OH�GpURXOHPHQW�GH�VD�
VDLVRQ�DUELWUDOH� 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D� &'$� GHYDLW� UHFHYRLU� pJDOHPHQW� 0HVVLHXUV� )(55$1'(=� 1LFRODV� HW� $9$5*8(6� 0DWKLHX�� G�PHQW 
FRQYRTXpV�HW�DEVHQWV�H[FXVpV��FRQFHUQDQW�OHV�pYpQHPHQWV�VXUYHQXV�ORUV�G¶XQH�UHQFRQWUH�GH�'�� 
,OV�VHURQW�FRQYRTXpV�ORUV�GH�OD�SURFKDLQH�UpXQLRQ�GX������������ 
 
/H�SUpVLGHQW�FRQILUPH�OH�UDVVHPEOHPHQW�GH�WRXV�QRV�MHXQHV�DUELWUHV�����j����DQV��GH�QRWUH�'LVWULFW�
TXL�VH�WLHQGUD�OH�OXQGL����DYULO������DX�VWDGH�GH�/D�3ODLQH�HQ�FROODERUDWLRQ�DYHF�OD�VHFWLRQ�DPDWHXUH�
GH�O¶2*&�1LFH�� 
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&H� VWDJH�� VHUD� DQLPp� SDU� TXHOTXHV� DUELWUHV� GH� SUHPLHU� SODQ�� GRQW� OH� SUpVLGHQW� GH� O¶81$) 
GpSDUWHPHQWDOH� /DXUHQW�&21,*/,2� DUELWUH� DVVLVWDQW� HQ� /LJXH� ��� $KPHG�7$/(%� DUELWUH� )pGpUDO� �� HW�
UHVSRQVDEOH� GH� OD� IRUPDWLRQ� j� OD� &'$�� /RXLV� /81*(5,� DUELWUH� IpGpUDO� �� IRUPDWHXU� HW� *ZHQDsO 
3$648$/277,�DUELWUH�DVVLVWDQW�)��TXL�YLHQGUD�FRPSOpWHU�FH�JURXSH�GH�SUHPLHU�SODQ� 
 
7RXV�FHV�MHXQHV�FRQYRTXpV��GRQW�OH�QRPEUH�GHYUDLW�DWWHLQGUH�OD�FLQTXDQWDLQH�DYHF�GHV�H[SpULPHQWpV�
HW�GHV�QRXYHDX[�VWDJLDLUHV��SDUWLFLSHURQW�WRXW�DX�ORQJ�GH�OD�MRXUQpH�j�GLYHUV�DWHOLHUV�VXU�OH�WHUUDLQ�GX�
VWDGH� GH� OD� 3ODLQH�� FH� TXL� GHYUDLW� OHXU� SHUPHWWUH� GH� SURJUHVVHU� UDSLGHPHQW� GDQV� OHXU� IRQFWLRQ 
G¶DUELWUH� 
 
$� O¶LVVXH�GHV���),$��IRUPDWLRQ� LQLWLDOH�HQ�DUELWUDJH��RUJDQLVpHV�GDQV�QRWUH�GpSDUWHPHQW�����DUELWUHV�
RQW�pWp�QRPPpV�DUELWUHV�VWDJLDLUHV��XQ�UHFRUG�SRXU�XQH�VDLVRQ� 
 
/H�VDPHGL���DYULO������V¶HVW�GpURXOpH�OD�ILQDOH�GH�OD�SKDVH�GpSDUWHPHQWDOH�GX�)HVWLYDO�8���RUJDQLVpH�
j�1LFH�(VW��DYHF�XQH�SDUWLFLSDWLRQ�DUELWUDOH�GH�TXDOLWp�HW�GDQV�G¶H[FHOOHQWHV�FRQGLWLRQV� 
 
��-�'(3$57(0(17�&21752/(6 
 
'HX[�REVHUYDWLRQV�GDQV� OHV�FDWpJRULHV�VHQLRUV��HW�XQH�REVHUYDWLRQ�HQ�FDWpJRULH� MHXQH�RQW�HX� OLHX�OH�
GLPDQFKH���DYULO������ 
 
��H[DPHQV�© pFXVVRQ�G¶DUELWUH ª�GDQV�OD�FDWpJRULH�MHXQHV�8���RQW�HX�OLHX�OHV���HW���DYULO�������,O�QH�
UHVWHUD� TX¶XQ� VHXO� DUELWUH� j� REVHUYHU� SRXU� O¶DWWULEXWLRQ� GH� O¶pFXVVRQ� 'LVWULFW�� GRQW� OHV� UHPLVHV 
VROHQQHOOHV�VH�IHURQW�OH�PHUFUHGL����PDL������ 
 
��WXWRUDWV�GH�QRXYHDX[�VWDJLDLUHV�RQW�pJDOHPHQW�HX�OLHX�OHV���HW���DYULO������ 
 
$X�UHJDUG�GX�FDOHQGULHU�GHV�FKDPSLRQQDWV�VHQLRUV�� OH�SUpVLGHQW�V¶LQWHUURJH�VXU� OHV�GLIILFXOWpV�j�YHQLU�
SRXU�VDWLVIDLUH�OHV�REVHUYDWLRQV�G¶DUELWUHV�HQ�FDWpJRULH�VHQLRUV�'��HW�'��HW�GHPDQGH�j�O¶HQVHPEOH�GHV�
PHPEUHV�GH�OD�&'$�G¶rWUH�DX�PD[LPXP�RSpUDWLRQQHOV� 
 
/HV�WHVWV�WKpRULTXHV�DQQXHOV�GHV�FDWpJRULHV�'��HW�'��GH�'LVWULFW�VH�GpURXOHURQW�HQWUH�OH����HW�OH����
PDL�������/D�GDWH�GpILQLWLYH�VHUD�IL[pH�UDSLGHPHQW� 
 
��–�'(3$57(0(17�'(6,*1$7,216 
 
$X�UHJDUG�GHV�QRPEUHXVHV�LQGLVSRQLELOLWpV��OH�GpSDUWHPHQW�GpVLJQDWLRQV�D�FRQQX�TXHOTXHV�GLIILFXOWpV�
SRXU�DVVXUHU�OHV�GpVLJQDWLRQV�GX�ZHHN-HQG�GX���HW����DYULO������ 
�� 
)LQ�GH�VpDQFH�����K�� 
� 
/H�3UpVLGHQW�GH�OD�&'$ �       /H�6HFUpWDLUH � 
0��*LOOHV�(50$1,���        0��&$33$77,�/DXUHQW 
���������������������������������������������������� �������������������������������������������������������������������������� 

&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� 
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�



 
 

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

 
 
3UpVLGHQW���0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ���0PH�0DUFHOOH�9,$/�-�00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5� 
 
 
$QDO\VH�HW�FRQWU{OH � 
 
5HQFRQWUHV�GHV���	���DYULO� 
 
$FFRPSDJQHPHQW�'pOpJXp � 
 
0��7KLHUU\�0$57,1�–�6DPHGL���DYULO�j����+HXUHV�–� 
8����'��–�$6�&$*1(6�/(�&526�)227%$//���63��&��028$16�6$5728;� 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH� 
 
'pVLJQDWLRQV � 
 
(Q�© 'LVWULFW�HW�/LJXH�-HXQHV ª�GHV���HW����DYULO� 
   
/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 

���������������������������������������������������� ��������������������������������������������������������������������������
&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����DYULO����� 

 
 
3UpVLGHQW���0��)UDQFN�)8+5(5 
 
 
3UpVHQWV ���0PH�0DUFHOOH�9,$/�-�00��$ODLQ�%5,72�–�-HDQ-/RXLV�&$1(675,(5� 
 
 
$QDO\VH�HW�FRQWU{OH � 
 
5HQFRQWUHV�GHV���HW����DYULO� 
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$FFRPSDJQHPHQW�'pOpJXpV � 
 

0��/XFLHQ�&$0$77(�–�'LPDQFKH����DYULO�j����K 
6pQLRUV�'���–�)&�&$5526���86&%2� 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH 
 
0PH�0HULHP�&+$)5$�–�'LPDQFKH����DYULO�j����K 
6pQLRUV�'���–�$6�/(6�028/,16���67$'(�/$85(17,1 
&�5��GpWDLOOp�VXU�3�9��LQWHUQH 
   
 
/H�3UpVLGHQW ��       /D�6HFUpWDLUH�GH�VpDQFH � 
0��)UDQFN�)8+5(5       0PH�0DUFHOOH�9,$/ 


