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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����PDL����� 

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










�5(6(59(6�








 
 

5pVHUYH�Q���� 
0DWFK�Q��������� 
6��/DXUHQWLQ�����)&�$QWLEHV���–�6HQLRUV�'��3RXOH�$�GX����������� 
5pFODPDQW���)&�$QWLEHV 
 
/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� 
 
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�)&�$QWLEHV� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�)&�$QWLEHV� 
 










�$))$,5(6�








 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
'UDS�)RRWEDOO�����86�9DOERQQH���–�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� 'UDS� )RRWEDOO� 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� 
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3DU�FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��DX�'UDS�)RRWEDOO�SRXU�HQ�SRUWHU�OH�EpQpILFH�
j�O¶86�9DOERQQH�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�'UDS�)RRWEDOO� 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
86591������(&09����–�8���1LYHDX���3KDVH���GX����������� 
'RVVLHU�WUDQVPLV�SDU�OD�&RPPLVVLRQ�)RRW�5pGXLW 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
j�OD�OHFWXUH�GH�OD�IHXLOOH�GH�PDWFK� 
$WWHQGX�TXH�O¶(&09�Q¶D�SDV�UHPSOL�OD�SDUWLH�GH�OD�IHXLOOH�GH�PDWFK�TXL�OXL�LQFRPEDLW�DYDQW�OD�UHQFRQWUH��
HQ�LQIUDFWLRQ�j�O¶DUWLFOH�������GHV�5�*�� 
$WWHQGX�TX¶DLQVL�OHV�MRXHXUV�GH�FH�FOXE�Q¶RQW�SX�rWUH�LGHQWLILpV� 
 
3DU� FHV�PRWLIV�� OD� &RPPLVVLRQ� GRQQH�PDWFK� SHUGX� SDU� SpQDOLWp� ��� SRLQW�� j� O¶(&09� SRXU� HQ� SRUWHU 
EpQpILFH� j� O¶86591� VXU� OH� VFRUH� GH� �-�� HW� UHQYRLH� OH� GRVVLHU� j� OD� FRPPLVVLRQ� FRPSpWHQWH� SRXU 
KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW�HW�DSSOLFDWLRQ�GH�O¶DPHQGH�FRUUHVSRQGDQWH� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶(&09� 

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










�5(6(59(6�








 
 

5pVHUYH�Q���� 
0DWFK�Q��������� 
*D]pOHF�����(69/���–�8���'��3RXOH�%�GX����������� 
5pFODPDQW���*D]pOHF 
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/D� &RPPLVVLRQ�� MXJHDQW� HQ� SUHPLHU� UHVVRUW�� VXU� SLqFHV�� VDQV� TX¶LO� VRLW� EHVRLQ� GH� FRQYRTXHU� OHV 
SDUWLHV�� GLW� OD� UpVHUYH� UHFHYDEOH� HQ� OD� IRUPH�� DX� IRQG� DSUqV� YpULILFDWLRQV�� FRQVWDWH� TXH� OHV� MRXHXUV�
7280,� $PDQDOODK��OLFHQFH�Q���������������0(1'<� /HQQ\� �OLFHQFH�Q� �������������+('+,/,�
$\PHQ� �OLFHQFH� Q�� �������������1(*52� 0DWKLV� �OLFHQFH� Q� �������������3(1$� 0DUN� /HLJK�
�OLFHQFH�Q���������������725&+(�$\RXE� �OLFHQFH�Q� ������������HW�0217(6,126�1RDK��OLFHQFH�
Q� ������������WRXV�VHSW�WLWXODLUHV�G¶XQH�OLFHQFH�DYHF�FDFKHW�PXWDWLRQ�KRUV�SpULRGH��RQW�SDUWLFLSp�j�
OD�UHQFRQWUH�PHWWDQW�DLQVL�OHXU�pTXLSH�HQ�LQIUDFWLRQ�j�O¶DUWLFOH�������GHV�5qJOHPHQWV�*pQpUDX[�GH�OD�
)�)�)� 
 
3DU� FHV�PRWLIV�� GLW� OD� UpVHUYH� IRQGpH�� GRQQH�PDWFK� SHUGX� SDU� SpQDOLWp� ��� SRLQW�� j� O¶(69/� SRXU� HQ 
SRUWHU�EpQpILFH�DX�*D]pOHF� VXU� OH� VFRUH�GH��-��HW� WUDQVPHW� OH�GRVVLHU�j� OD� FRPPLVVLRQ�FRPSpWHQWH�
SRXU�KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
 
'H�SOXV��OD�&RPPLVVLRQ�LQIOLJH�XQ�UHWUDLW�GH����'(8;��SRLQWV�DX�FODVVHPHQW�j�O¶(69/��FRQIRUPpPHQW�j�
O¶DUWLFOH� ����� GHV� 5qJOHPHQWV� 6SRUWLIV� GX� 'LVWULFW�� FHWWH� UHQFRQWUH� IDLVDQW� SDUWLH� GHV� FLQT� GHUQLqUHV�
MRXUQpHV�GX�FKDPSLRQQDW�� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�j�O¶(69/��DUWLFOH�������GHV�5�*��� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶(69/� 
 
5pVHUYH�Q���� 
0DWFK�Q��������� 
)&�%HDXVROHLO������86�&DS�G¶$LO����–�8���'��3RXOH�%�GX����������� 
5pFODPDQW���)&�%HDXVROHLO 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW� OD� UpVHUYH� UHFHYDEOH� HQ� OD� IRUPH�� DX� IRQG� DSUqV�YpULILFDWLRQV� FRQVWDWH�TXH� OHV� MRXHXUV�5877(5�
0D[� �Q�� ������������� 0(5/,12� .\OLDQ� �Q�� ������������� 1(=$0� =DGLJ� �Q� �������������
%(1.+(/)$//$+�0DWKLV��Q��������������� /$3� /pRQDUG��Q� �������������=$.$5,$� (HYLQ��Q��
�������������)5(,7$6� '$� &267$� 7KRPDV��Q� ������������� /(6-$.� 9LNWRU��Q���������������
%8&$<$� ,\DQQ� �Q�� ������������ HW� 5$<1$/� 7RP� �Q�� ������������ RQW� GLVSXWp� SOXV� GH� WURLV 
UHQFRQWUHV�HQ�VpULH�VXSpULHXUH��8���'���PHWWDQW�DLQVL�OHXU�pTXLSH�HQ�LQIUDFWLRQ�j�O¶DUWLFOH��ELV����GHV�
5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV��GLW�OD�UpVHUYH�IRQGpH��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��j�O¶86�&DS G¶$LO�SRXU�
HQ� SRUWHU� EpQpILFH� DX� )&� %HDXVROHLO� VXU� OH� VFRUH� GH� �-�� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ 
FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
 
'H� SOXV�� OD� &RPPLVVLRQ� LQIOLJH� XQ� UHWUDLW� GH� �� �'(8;�� SRLQWV� DX� FODVVHPHQW� j� O¶86� &DS� G¶$LO�
�FRQIRUPpPHQW�j�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��FHWWH�UHQFRQWUH�IDLVDQW�SDUWLH�GHV�
FLQT�GHUQLqUHV�MRXUQpHV�GX�FKDPSLRQQDW�� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�j�O¶86�&DS�G¶$LO��DUWLFOH�������GHV�5�*��� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�j�O¶86�&DS�G¶$LO� 
 










�$))$,5(6�








 
 

$IIDLUH�Q���� 
0DWFK�Q��������� 
)&�$QWLEHV�����6��/DXUHQWLQ���–�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�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�)&�$QWLEHV�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� 
 
 
/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����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�$�&2037(5�'8��������� 
'DQV�OH�VRXFL�G¶DQWLFLSHU�OD�ILQ�GHV�FKDPSLRQQDWV�HW�O¶DSSOLFDWLRQ�GHV�SULQFLSHV�JDUDQWLVVDQW�O¶pTXLWp�GX�
GpURXOHPHQW� GHV� GHUQLqUHV� UHQFRQWUHV�� OH� &RPLWp� ([pFXWLI� GH� OD� )))� ORUV� GH� VD� UpXQLRQ� GX� ��� DYULO�
������D�SURSRVp�DX[�/LJXHV�HW�DX[�'LVWULFWV�G¶DSSOLTXHU�OD�PrPH�GLVSRVLWLRQ�TXH�FHOOH�TX¶LO�D�GpFLGpH�
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SRXU�OHV�FKDPSLRQQDWV�QDWLRQDX[��j�VDYRLU�OD�VXVSHQVLRQ�SRXU�OHV���GHUQLHUV�PDWFKHV�GH�FKDPSLRQQDW�
GH�OD�SRVVLELOLWp�GH�VROOLFLWHU�OH�UHSRUW�G¶XQH�UHQFRQWUH�VXU�XQ�PRWLI�VDQLWDLUH� 
/H� &RPLWp� 'LUHFWHXU� GX� 'LVWULFW� GH� OD� &{WH� G¶$]XU� D� YDOLGp� FHWWH� GLVSRVLWLRQ� ORUV� GH� VD� VpDQFH� GX�
��������� 
 
&$/(1'5,(5�(7�+25$,5(6�35e986�'(6�),1$/(6�'(6�&+$03,211$76 
$�9DOODXULV�OH����0DL � 
��K�� ��)pPLQLQHV�j��� 
��+�� ��)pPLQLQHV�8���j�� 
��K�� ��6HQLRUV�'� 
$�&RQWHV�OHV����-XLQ � 
�K�� ��8���'� 
��K�� ��8���'� 
��K�� ��8���'� 
��K�� ��8���'� 
$�&RQWHV�OH����-XLQ � 
�K�� ��8���'� 
��K�� ��8���'� 
��K�� ��6HQLRUV�'� 
��K�� ��6HQLRUV�'� 
&HV�KRUDLUHV�VRQW�GRQQpV�j�WLWUH�G¶LQIRUPDWLRQ�HW�VRQW�VXMHWV�j�PRGLILFDWLRQ 
 
7,5$*(�$8�6257�'(6�0$7&+(6�'(�%$55$*(6�8���'��(7�8���'� 
&HV�GHX[�FDWpJRULHV�FRPSRUWDQW�WURLV�3RXOHV��XQ�PDWFK�GH�EDUUDJH�RSSRVDQW�GHX[�GHV�WURLV�pTXLSHV�
ODXUpDWHV�DXUD�OLHX�GqV�TXH�FHV�GHUQLqUHV�VHURQW�FRQQXHV� 
&H�PDWFK�GH�EDUUDJH�DXUD�OLHX�OH����������VXU�OH�WHUUDLQ�GX�FOXE�WLUp�HQ�SUHPLHU�� 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OH�OXQGL����������j���K���DX�VLqJH�GX�'LVWULFW� 
 
)25)$,76�*e1e5$8; 
8���'��% ��56�6W�,VLGRUH���VXLWH�DX[�WURLV�IRUIDLWV�VXU�OH�WHUUDLQ�GHV��������������������HW���������� 
&H�IRUIDLW�LQWHUYHQDQW�DORUV�TXH�WRXWHV�OHV�UHQFRQWUHV�© DOOHU ª�GH�OD�SRXOH�RQW�pWp�MRXpHV��FHWWH�pTXLSH�
HVW�UDGLpH�GH�OD�FRPSpWLWLRQ��PDLV�OHV�UpVXOWDWV�REWHQXV�FRQWUH�HOOH�SDU�OHV�DXWUHV�FRPSpWLWHXUV�UHVWHQW�
DFTXLV�� 3RXU� OHV� UHQFRQWUHV� UHVWDQW� j� GLVSXWHU�� OHV� DGYHUVDLUHV� DXURQW� PDWFK� JDJQp� VXU� OH� VFRUH 
IRUIDLWDLUH�GH���EXWV�j�]pUR���$UWLFOH������GHV�56�GX�'LVWULFW�� 
 
5(1&2175(6�$9$1&e(6�RX�5(3257e(6��DFFRUG�GHV�GHX[�FOXEV� 
8���'� ��(6�&RQWHV�����$6&&)���GX����������DYDQFpH�DX�����������(GXFDWHXU�DEVHQW�� 
 
5$33(/ ��$33/,&$7,21�'(�/¶$57,&/(������'(6�5�6��'8�',675,&7 
$X�FRXUV�GHV�FLQT�GHUQLqUHV� MRXUQpHV�GX�&KDPSLRQQDW�� WRXWH�pTXLSH�GpFODUDQW� IRUIDLW�VHUD�SpQDOLVpH�
GH�GHX[�SRLQWV�GH�UHWUDLW�DX�FODVVHPHQW� 
-RXUQpH�GHV����HW��������� 
6(1,256�'����'UDS������������� 
6(1,256�'��$���86&%2������������� 
6(1,256�'��% ��63&2&������������� 
  ����7ULQLWp������������� 
6(1,256�'��$ ��0DQGHOLHX������������� 
  ����)&�$QWLEHV������������� 
6(1,256�'��% ��%HDXVROHLO������������� 
8���'� ��(6�&RQWHV����������� 
 ����$6&&)������������� 
8���'� ��2$-/3������������� 
8���'��$ ��)&�*ROIH�-XDQ������������� 
8���'����$65&0�� ���������� 
8���'����(6&5������������� 
8���'��%���5&�*UDVVH������������� 
8���'� ��(&0�9LFWRULQH������������� 
8���'��& ��&DUURV������������� 
8���'� ��(6�6W�$QGUp������������� 
 ����&$�3H\PHLQDGH������������� 
 
)(8,//(6�0$148$17(6�'(6����(7����������� 
6(1,256�'��% ��7ULQLWp�����6RVSHO������������� 
6DQV� UpSRQVH� DYDQW� OH� ���������� OH� FOXE� UHFHYDQW� DXUD�PDWFK� SHUGX� SDU� SpQDOLWp� DYHF� -�� SRLQW� HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
 
+202/2*$7,216 
6(1,256�'��$���3pJRPDV�����(69/��������������>-�SWV@��3-� 
6(1,256�'��%���&DS�G¶$LO�����$65&0���������������-�3�>-�SWV@ 
8���'� ��9DOERQQH�����9LFWRULQH��������������>-�SWV@��3-� 



7 

 

8���'��% ��(69/�����'UDS���������������-��>56@ 
8���'� ��$6&&)�����$67$0���������������-�3�>-�SWV@ 
8���'��$���$6�&DQQHV�����)&�0RXJLQV���������������-�3�>-�SWV@ 
8���'��%���$6�&DQQHV�����5&�*UDVVH���������������-�)�>�SW@ 
 
'(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�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����PDL����� 

 
 
0HPEUHV ��00(��&$7$1,$�(OLVDEHWK�–�00��5D\PRQG�/$66(55(�-�:LOOLDP�/$852���� 
 
 

3HWLW�5DSSHO�GHV�©�5(*/(0(176�63257,)6 ª� 
 
$57,&/(���-�)HXLOOH�GH�PDWFK� 
���'DQV�OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j�OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV�OH�FDGUH�GH�OD�SURFpGXUH�
G¶H[FHSWLRQ� SUpYXH� j� O¶DUWLFOH� ���� %LV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OD� IHXLOOH� GH� PDWFK� 
LPSULPpH�SDU�OH�FOXE�UHFHYDQW��FRPSRUWH�DX�UHFWR�OD�FRPSRVLWLRQ�GHV�pTXLSHV�HW�DX�YHUVR�O
DQQH[H��/H�
GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU� OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�HQYR\p�DX�
'LVWULFW�GDQV�OHV�TXDUDQWH�KXLW�KHXUHV�RXYUDEOHV�VXLYDQW�OH�PDWFK��SDU�OH�FOXE�UHFHYDQW��/D�SKRWRFRSLH�
HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
/D� IHXLOOH� GH�PDWFK� HVW� FRPSOpWpH�SDU� OHV� pTXLSHV� HQ�SUpVHQFH�� (OOH� GRLW� rWUH� VLJQpH� GHV�
GHX[�FDSLWDLQHV��RX�GX�GLULJHDQW�UHVSRQVDEOH�VL� OH�FDSLWDLQH�HVW�PLQHXU��HW�GH� O
DUELWUH��HW�
FRPSOpWpH� GHV� GLIIpUHQWV� UHQVHLJQHPHQWV� SUpYXV� GDQV� OHV� FDVHV� UpVHUYpHV� j� FHW� HIIHW� 
O
DQQH[H�pWDQW�XWLOLVpH�XQLTXHPHQW�SRXU�OHV�UpVHUYHV�G
DYDQW�HW�SHQGDQW�OH�PDWFK��UpVHUYHV�
UpJOHPHQWDLUHV�HW�RX�WHFKQLTXHV���HW�OHV�pYpQHPHQWV�SDUWLFXOLHUV�D\DQW�SX�VXUYHQLU�j�OD�ILQ�
GH�OD�UHQFRQWUH� 
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���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ�HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO� 
XYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�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� 
 








 
 

328/(6�),1$/(6�HW�),1$/( 
 
/H�WLUDJH�DX�VRUW�D�pWp�HIIHFWXp�SDU�OD�&RPPLVVLRQ�6pQLRUV�j��� 
 
/HV�UHQFRQWUHV�VRQW�OHV�VXLYDQWHV � 
 

- &GM�$QWLEHV�����8VRQDF�6W�5RFK�9Q�� 
- 8V�9DOERQQH�����2VFF�� 

 
/HV�UHQFRQWUHV�VH�GpURXOHURQW�OH�OXQGL����MXLQ������j���+���VXU�OH�WHUUDLQ�+$,5$%(',$1���j�1LFH�(VW� 
3UpVHQFH�LQGLVSHQVDEOH�j����+���� 
/LFHQFHV�HW�pTXLSHPHQWV�VSRUWLIV�REOLJDWRLUHV� 
$UELWUHV�RIILFLHOV�j�FKDUJH�DX[�FOXEV���¼�SRXU�PRLWLp����¼��� 
$UELWUDJH� )LQDOH ��¼� SRXU� PRLWLp� ���¼�� �� )HXLOOH� GH� )UDLV� GH� GpIUDLHPHQW� GH� O¶RIILFLHO� j�
DGUHVVHU�DX�'LVWULFW�SRXU�UHPERXUVHPHQW�DX�FUpGLW�GX�FRPSWH� 
/D�FRPPLVVLRQ�VHUD�SUpVHQWH�DYHF�IHXLOOHV�GH�PDWFKV�HW�EDOORQV� 
 
/D�6HFUpWDLUH�GH�VpDQFH�� 
0PH��(OLVDEHWK�&$7$1,$ 
 

&200,66,21�'(6�$5%,75(6 
6H�UpXQLW�OHV�OXQGLV��PDUGLV�HW�YHQGUHGLV 

/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����PDL����� 

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

&$33$77, 
 
 
([FXVpV���00(�%��*,85$1�-�0��6��&+,/277, 
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'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� 

 
/D�&'$�VRXKDLWH�XQ�SURPSW�UpWDEOLVVHPHQW�j�0HVVLHXUV�%5,.,� ,GULVV�HW�*(25*(//,�*UpJRU\�GRQW� OD�
VDLVRQ�HVW�WHUPLQpH� 
� 
��–�&255(6321'$1&( � 

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

 
��–�'(3$57(0(17�7(&+1,48( � 
 
/H�SUpVLGHQW�GH�OD�&'$�D�UHoX�OH�QRXYHO�DUELWUH�.+$&+528%�1DVVLP��Qp�HQ�������TXL�D�UpXVVL�OD�),$�
RUJDQLVpH�HQ�YLVLR�GX������������DX������������DX�&5(36�GH�%RXORXULV� 
 
/D� &'$� IpOLFLWH� 76$/%,� $OL� TXL� D� UpXVVL� O¶H[DPHQ� SUREDWRLUH� GH� /LJXH� OH� VDPHGL� ��� DYULO� ����� HQ 
DWWHQGDQW�GH�SDVVHU�O¶H[DPHQ�WKpRULTXH�GH�-$)�j�&ODLUHIRQWDLQH�ILQ�PDL������ 
 
/D�SURFKDLQH�SURPRWLRQ�G¶DUELWUHV�DXUD�FRPPH�SDUUDLQ�0��*5$*/,$�-RIIUp��DQFLHQ�MHXQH�DUELWUH�GH�OD�
)pGpUDWLRQ��-$)���D\DQW�PLV�ILQ�j�VHV�IRQFWLRQV�G¶DUELWUH�HQ������HW�PHPEUH�DFWLI�GH�OD�IRUPDWLRQ�j�OD�
&'$� 
(OOH�VH�GpURXOHUD�DX�GLVWULFW�GH�OD�&{WH�G¶$]XU�OH�PHUFUHGL����PDL������HQ�VRLUpH�HW�HQ�SUpVHQFH�G¶XQH�
WUHQWDLQH�GH�UpFLSLHQGDLUHV�HQWRXUpV�SDU�OH�SUpVLGHQW�GX�'LVWULFW��&ODXGH�&2/20%2��OH�SUpVLGHQW�GH�OD�
&'$��DLQVL�TX¶XQ�UHSUpVHQWDQW�GH�O¶81$)� 
 
/D�UpXQLRQ�DQQXHOOH�GHV�DUELWUHV�VH�GpURXOHUD�OH�OXQGL���MXLOOHW������j�O¶8)5�67$36�$PSKL�Q���j�SDUWLU�
��+���DSUqV�WURLV�DQQpHV�G¶DUUrW�SRXU�FDXVH�&RYLG� 
 
/H�MHXGL����PDL�SURFKDLQ��OHV�UpVXOWDWV�GHV�DUELWUHV�GH�OD�)pGpUDWLRQ�VHURQW�FRPPXQLTXpV� 
 
/D�&'$�GpVLJQHUD���DUELWUH�SRXU�OH�WRXUQRL�GH�IRRW�j���TXL�VH�GpURXOHUD�j�OD�0DLVRQ�G¶$UUrW�GH�1LFH�GX�
���PDL�DX���MXLQ������ 
 
/HV� WHVWV� WKpRULTXHV� GHV� DUELWUHV� FODVVpV�'�� HW� '�� VHURQW� RUJDQLVpV� DX� VHLQ� GX� GLVWULFW� GH� OD� &{WH�
G¶$]XU�OH�OXQGL����PDL������j���+���DYHF�XQH�VpDQFH�GH�UDWWUDSDJH�SUpYXH�OH�OXQGL����PDL������ 
 
/D� &'$� GRQQH� VRQ� DYDO� SRXU� GpVLJQHU� GHV� DUELWUHV� ORUV� GX� WRXUQRL� 8��� © -RXHU� SRXU�PLHX[� YLYUH 
HQVHPEOH ª�TXL�VH�GpURXOHUD�OH�VDPHGL���MXLQ������ 
 
/D�&'$�D�GpVLJQp����DUELWUHV�TXL�RIILFLHURQW�j�WLWUH�JUDFLHX[�j�1LFH��SRXU�OH�WRXUQRL�FDULWDWLI�RUJDQLVp�
SDU�OD�IRQGDWLRQ�© OH�FKHPLQ�GHV�UrYHV ª� 
 
��-�'(3$57(0(17�&21752/(6 � 
 
��REVHUYDWLRQV�GDQV�OD�FDWpJRULH�VHQLRUV�RQW�HX�OLHX�OH�GLPDQFKH��PDL������ 
 
��WXWRUDWV�GH�QRXYHDX[�VWDJLDLUHV�RQW�pJDOHPHQW�HX�OLHX�OH�VDPHGL����DYULO������ 
 
��REVHUYDWLRQ�SRXU�O¶DWWULEXWLRQ�GH��O¶pFXVVRQ�G¶DUELWUH�GH�'LVWULFW�D�HX�OLHX�OH�GLPDQFKH���PDL������ 
 
��WXWRUDWV�GH�QRXYHDX[�VWDJLDLUHV�RQW�pJDOHPHQW�HX�OLHX�OH�VDPHGL���PDL������ 
 
��–�'(3$57(0(17�'(6,*1$7,216 � 
 
/H�GpSDUWHPHQW�GpVLJQDWLRQV�D�FRQQX�EHDXFRXS�GH�GLIILFXOWpV�SRXU�DVVXUHU�OHV�GpVLJQDWLRQV�GX�ZHHN-
HQG�GX����HW����PDL������ 
 
�� 
)LQ�GH�VpDQFH�����K�� 
� 
 
/H�3UpVLGHQW�GH�OD�&'$ �       /H�6HFUpWDLUH�$GMRLQW � 
0��*LOOHV�(50$1,���        0��/DXUHQW�&$33$77, 
���������������������������������������������������� �������������������������������������������������������������������������� 

 
 


